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BbBenenne

AKTYaJIHOCT Ha TeMaTa

Ponsita Ha TIPaBUTENCTBOTO U pa3MephT Ha IBPIKABHUTE
pa3xo/u B e1HA CTPaHa ca U3CJeIBaHU OT MHOTO Pa3JIMYHU TJICAHU
TOYKH U CTpaHW BbB (MHAHCOBATa JIuTeparypa. TeopeTnyHara u
eMIOUpUYHaTa Bpb3Ka MEXIy AbpPKaBHUTE  pa3xoau U
MKOHOMHMYECKHS PacTeX C€ MpEeBbpHA B MHTEH3UBEH OOEKT Ha
aHalM3 ¥ TPOTUBOpEYHMsT B HMKOHOMHYECKATa JUTEpaTypa
(Antoniou, Katrakilidis and Tsaliki, 2013). CebmiecTByBaHeTo Ha
onTHMajeH 00eM Ha Jbp>KaBHUTE pa3XoJd B €lHa MKOHOMHUKaA €
BaXHA TeMa B JAMCKYCHUMTE€ Ha TEOPETULUTE U EMIHPUYHHUTE
aHanmu3u. JIppiKaBHHMTE pa3xXxoIud ca BaXKEH KOMIIOHEHT Ha
WKOHOMHYECKATa TOJUTHKA, U3MOJI3BaH OT MPABUTEICTBATA KaTO
OIepaTHBEH MOJIUTUYECKH HHCTPYMEHT 3a HaChpyaBaHe Ha CUJICH U
ycToiunB pactex. Llenta e na ce ctumynnpa MKOHOMUYECKHUST
pactexx upe3 OIO/KETHA €KCIaH3MsA, KOATO IIe YBEITUYd
WHBECTULIMUTE B DPAa3XOJUTE HAa YACTHHUS CEKTOp, KaTo IO TO3U
HAa4YMH 1€ JOBEJE N0 PaCTeX upe3 MYJITUILUIMKATOPHUS €(]EeKT.
JIppkaBHUTE pa3xoaum obade ca HOX ¢ ABe octpuera (Ahmad &
Loganathan, 2015). He3aBucuMO OT TEOpPETHYHUTE OCHOBAHUS,
KOUTO MPEIIOoaraT TOJOKUTEIHA BPb3Ka MEXKAY NbPKaBHHUTE
pa3xoau M MKOHOMHUYECKHS  PacTeX,  ChIIECTBYBALIUTE

W3CIICIBaHMS BBPXY Ta3u Bpb3ka ca npuodOmasamu (Ahuja, &
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Pandit, 2020). Berpeku ue ToBa Moke Ja 1oBee A0 mo-Bucok bBII,
[SJIOCTHOTO MKOHOMHYECKO PAa3BUTHE MOKE Jia Cle/lBa Pa3TUYHU
tpaektopuu (Gjini & Kukeli, 2012).

N3cnenBaneTo ce mpoBexaa B paioH, KBACTO TO3W nedar
MOKa3Ba BB3pakaaHe. Bpb3kata MexXIy AbpPKaBHUTE Pa3XOad H
HAI[MOHATTHOTO TPOW3BOJCTBO € BaXHAa 3a MHOTO BBIPOCH,
CBBbp3aHM C monuTukara. [IpeoOiagaBamiara rieiHa TOYKa Cpen
pa3IMYHUTE TIEPCIICKTUBH, Pa3BUTH 10 TEMAaTa, €, Y€ TbPKABHUTE
pasxoAW ca MHOTO BaXEH HWHCTPYMEHT 3a YNpaKHsSBaHE Ha
IbpXKaBHA TOJMTHKA, KOWTO TO3BOJsIBA Ha CHOTBETHHUSA
aJIMUHHUCTPATOP JIa BIHsIC BbPXY HEHHUS Kypc M €EeKTUBHOCT Ha
nkoHomukata. [lo chblmecTBO Te€ ca KaHaIbT, 4Ype3 KOHTO
[EHTPAITHOTO MPABUTEIICTBO CE CTPEMHU J1a 33]I0BOJTH KOJIEKTUBHUTE
HYK[H, J]a Ipepasnpeenu JOXOIUTE U J1a MOAAbPKa COIUATHOTO
omarocwsctosiHre. OT Jpyra CTpaHa, MUMa HKOHOMHUCTH, KOHUTO
MOAKPEMSAT Bb3MOXKHO Hal-TOJISIMOTO ChKpAIIEHNUE HA IbPIKaBHUTE
pas3xoau, KaTo mpeaiarat KaTo OCHOBHHM apTyMEHTH 3HAUYUTEITHOTO
HaMaJIeHHe, KOeTO OU Ce CIYUYWIIO B IbPKaBHUTE PA3XOIH, HO CHIIIO
Taka ¥ CBOOOJHOTO (PYHKIIMOHUpaHE Ha Ta3apuTe Oe3 BBHIIHA
HaMmeca. BBB BpB3Ka C TOpPECIIOMEHATOTO, 3aciy’XkaBa Ja Ce
otOemnexu, ue 3a TOBEUYETO CTPAHU JbP)KAaBHUTE Pa3X0JIU ca roysima

9acT OT O0IuKTEe UM pa3xoau. ToBa nmpaBu KaKTO TOPECIIOMEHATUTE



TJITHU TOYKHM, Taka ¥ BCUYKH TEXHH BapUallUU CIPSIMO
Ha0It0/1aBaHUTE BPEMEHA, JIOCTOWHHU 33 N3yJYaBaHe.

Hanpumep, mnepuoautre Ha peLecuss Bb3IPENATCTBAT
KalanuTeTa Ha [EHTPAIIHUTE BIACTH Ja CTUMYJIMPAT UKOHOMHKATA
CH upe3 TaHbUYHU MEPKH, OCBEH aKO JEIbT Ha MyOIMYHUTE Pa3X0Iu
B bBII He ce yBennun. IBJIrOCpOYHUTE OLIEHKH HA BPB3KaTa MEXKIY
MyOMUYHUTE pPa3XOoAW W HAINHMOHAIHOTO TPOU3BOACTBO JIaBaT
BB3MOXHOCT Jla C€ OINpeAead OTHpaBHA TOYKA, CHPSIMO KOSTO
HUKON HE MOKE J1a OTpEJIeNIU MocoKaTa Ha (pUCKaIHaTa MOJIUTHKA,
omoOpeHa OT KOHKPETHUTE WPABHUTENCTBA. Bpb3kara Mexmy
IBbpKABHUTE DPA3XOAW W HAIMOHATHHUS MPOIYKT € BakHa U 3a
BBIIPOCA 32 YCTOWYMBOCTTA HA MyOIuIHUTE (PUHAHCH, OCOOEHO IO
BpeMe Ha (pazara, B KOSITO IIPABUTEIICTBATa C€ OOPAT J1a OrpaHUYaT
nyonuuanTe pasxoau. CIemnoBaTeNHO, OMPENSISIHETO Ha TasH
Bpb3Ka TMpeljiara TEOpeTUYHA paMKa, CIOpe] KOATO IIe ce
dbopMHupaTr u OIECHABAT QJaNTHBHUTE IUIAHOBE 3a (HUCKaITHA
MOJINTUKA OTHOCHO CPETHOCPOUYHUTE (PMCKATTHU LIEITH.

Karo ce mma mpeaBua ropemsIoOKEHOTO M KAaTo ce uMa
MpEeIBUJl, Y€ TMOpagyl CBETOBHATa MKOHOMHYECKAa KpH3a BCHUYKH
BaYXHU UKOHOMHUYECKH MOKAa3aTelH ca OMJIM MOCTaBeHU B LIEHTHPA
Ha oOmecTBeHHs ae0aT, W3CIECIBAaHETO Ha Bpbh3KaTa MEXIY
IbPKABHUTE PA3X0IU K MKOHOMHUYECKHUS PACTeX € BakHO. PazOupa

ce, TpsOBa jJa ce moaueprae, 4e TMOpagd pa3sHOOOpasHeTo u



YHHKAQJIHOCTTa HAa BCSKAa MKOHOMHKA, HACTOSALIOTO M3CIIEBAHE I1IE
ce (Qokycupa BBpXy crHeuupuyHa rpymna IbpXKaBH, UYHHUTO
UKOHOMHUKHM MPEJCTAaBIT OOIIM  XapaKTEepUCTHKU. Bwbropekn
pasIMYHUTE ONMTH, MPABEHHM OT BpPEME Ha BpeME BbB BCHUKHU
(MHAHCOBM CIIEKTPH, 3acIyXkaBa Ja ce OTOENEkKH, e Te3H YCHIIuS,
KakTO OT CTpaHa Ha HWKOHOMHUCTHM, Taka M OT CTpaHa Ha
MPAaKTUKYBAIIMUTE JbpXKaBHA IMOJUTHKA, 0sXa M OCTaBaT TPYAHHU,
ThI KaTo (aKkTOpM KaTO HMKOHOMHMYECKAa HECUTYpHOCT U
TEXHOJIOTUYHU ITPOMEHH MOTraT J1a MPOMEHAT (PMHAHCOBUTE JAHHU
I10 BCSIKO BpEME.

Kputuuen BbIpOoC B Teopuara Ha pacTexka, KOUTO
MHTPUTYBA U3CIIEI0BATEINTE U MOJUTUIUTE NIPE3 TOCIEAHUS BEK, €
KO€ OT JBETE€ MMa IMO-TOJISIMO BB3JEHUCTBUE BBPXY npyroro? Ha
TEOPEeTUYHO HMBO KMMa, MO CHIIECTBO, JBE OCHOBHM HACOKU Ha
W3CJIEABAaHE:  3aKOHBT Ha  BarHep W KelHcHaHCKaTa
MakpoukoHoMuuecka Teopus (Ahuja, & Pandit, 2020).

N3cnenoBaresnckoTo NpoydBaHe UMa 3a 1iell Ja Ipepasriena
Bpb3KaTa MEXIY MAbPKAaBHUTE Pa3XoId M HUKOHOMHUYECKHUS
HanpeabK, KaTo U3I0J3Ba 0-00upeH Habop ot nanHu. CMmsTa ce,
4ye pe3yiaTaTuTe Ouxa Jadd  BCEOOXBATHHM  IOCICAMIIM 32
MKOHOMHYECKOTO Pa3BUTHE.

Jlo Havanoto Ha ['onAMara aenpecust npe3 aBryct 1929 r.

pojiiTa U OTTOBOPHOCTTA, OTAABAHU HaA Hy6.HI/I‘-IHI/I}I CCKTOp OT



(buCKaTHUS TPAIULIMOHAIUCTKY BB3TIEeA, OgXa J0CTa OTpaHUYCHHU.
To3u moaxol, KOMTO MOCTaBs 3aAbJKEHUATA, MPABOMOLIUATA U
OTTOBOPHOCTUTE Ha TMyOJUYHUS CEKTOp B TACHA paMKa,
OTXBBPJIAIIC TO-CIIEIUATHO KOHIIEIINATA 32 ,,COIIMAIHA IbpyKaBa‘
U HE pasriekalie pojsTta Ha MyOJMYHATa MOJWTHKA, ILETsIna
W3paBHSABAHE HA Pa3NpENCNICHUETO Ha JOXOIUTE U OOraTcTBOTO,
karo ocHoBHa (yHKuusa. CouuamHUTEe pa3xoAu obaye craHaxa
BOKHHU, TBHH KaTO KEWHCHAHCKUAT BB3TJIE] JOMUHHpAIIE B
WKOHOMUYECKAaTa TEOpHs, KaTo C€ IMOCOYBaIle, Y€ Pa3XOoJuTe Ha
MyOMUYHUS CEKTOp 3a COIMAIHO IMOJANOMAaraHe B pPa3InYHHUTE
CTpaHU TIO CBeTa ca e(HKaCHM MHCTPYMEHTH 3a TOCTUTAHE Ha
CIpaBeJIMBO pa3mpeaesieHne Ha agoxoauTe W OorarctBoro. C
00II0TO MpUEeMaHe Ha Ta3! TJeAHa TOYKa, COIMATTHUTE Pa3XOAH Ce
BB3MpPHEMaxa TAKUBA, KAKBUTO OE3CMOPHO €a, KATO OCHOBHA 3a71a4a
Ha NyOnuuHus cextop. DakThT, 4e TE3UW Pa3XxoAH ce yBEeINYMXa
3HAUUTENHO mnpe3 60-Te ToAMHM HAa MUHAIMS BEK, HMalle
TCHJICHIIUS J1a yBeJIMYaBa 3HAYCHUETO HA KOHIICMIHATA 3a
,»COLIMAIHA IbprkaBa‘. COLMAIIHUTE IbPKAaBH OTACISAT PECYpCH 3a
oOpa3oBaHHe, 3ApaBeoma3BaHe W COINHMAHA 3aKpuja, KaTo
TpaHc(hepuTe KbM TPYNHUTE C HUCKU JOXOJIU ca OCOOCHO BaXKHU B
TO3W KOHTEKCT. Pa3MepbT U ChCTaBBT Ha COLMMAIHUTE Pa3XOJU Ce
BIUSIAT OT MHOrO ()MHAHCOBM, WKOHOMHYECKH, COLHUATHU H

MOJUTUYECKH TPOMEHJIMBU. MHOTrOOpOHHM TEOPETUYHH U



MIPUJIOKHU H3CIIEBAHUs MOKa3BaT, Y€ pa3MepbT M CHhCTaBHT Ha
COLIMATHUTE pa3XoId C€ BIHSISAT OT MHOTO  (UCKATHH,
WKOHOMUYECKH, COITUATHU U TIOJTUTUICCKU TPOMCHIIMBH.

IIpez 21 *" Bexk B I'bpuus e ¢akT, ye MKOHOMHYECKATa
KpU3a, KOATO C€ MPEXKUBSIBA BEUe€ JIECETUIIETHE, € 3acersaia Jio
rojsiMa CTEMeH MPUXOJUTE Ha IbpKaBaTa, HEHHUTE CEKTOPH H
OueBUIHO Ha Tpaxnanute. HeoOxomumocrtra ['bpiius na ckitoun
criopa3zyMeHwus 3a (GPUCKATHU KOPEKINH ¢ MeXIyHapOIHHS BaTyTCH
doua u EBpormeiickata neHTpasiHa 0aHKa, 3a Ja MMa MOCTOSTHEH
3aeM 3a MocpellaHe Ha HY>KIUTE Ha CTpaHara, JOMpPUHECE 3a I0-
IIMPOKO HaMmallsiBaHe Ha MyONMYHUTE pa3xoau Ha ['bpuus 3a
I'epuumst. B crnienBamuTe riaBu me ObaT MPEACTABEHN TEOPETUYHU
aHAIM3W Ha CEBOJIIONMATA HA TEOPUUTE 3a pojisITa Ha
MpaBUTENICTBATA M NYOIMYHUTE pPa3XoAd, MPHUAPYKEHU OT
MaKpOMKOHOMUYECKU aHAM3M Ha WKOHOMHYECKUTE TOKa3aTeNH

BBB BayXHU o0JiacTu o orHomeHnue Ha BBII.

IMex u 3aa4u HA U3CJIEIBAHETO

I_IGJITa Ha Ta3u auccpTranusd € Ja CC U3CICABAT Hy6HI/I‘IHI/ITe
pasxoau, HallpaBEHU B KIIIOUOBU OOJACTH OT IpbhIIKaTa JbpXKaBa B
FOJAVMHUTE TpPEeAr U CJeJ MKOHOMUYECKaTa Kpu3a, KaTo IO TO3HU
HAYMH Ce CTPEMHU Ja MOKaXKe KaK Ts € Ouiia 3acernara ot Kpusara B

00J1acTH, KIIIOYOBU 32 HEMHMS XOJ U MoJoOpsiBaHE Ha >KUBOTA Ha



rpaxaanure. ChIno Taka, 3a ChUIMS MEPHOJ e ObJe HalpaBeHO
CpaBHEHHME MEXIy MyOJMYHHUTE pa3xonu u Apyru ctpanu ot EC.
OcBeH TOBa, 11eNITa HA Ta3u padoTa € Ja ce OmpeeNd MPUUUHHO-
CIIEICTBEHATa Bpb3Ka MEXIy AbpPKaBHUTE pa3xoad U
MKOHOMHYECKHUSI PACTEX, KAKTO M BEPOSATHATa KPATKOCPOYHA WU
IBIATOCPOYHA OalaHCHpaHa BPb3Ka, KOSTO CHIIECTBYBA MEXKIY TSIX.
Kakro 6e cmomeHaro mo-rope, Mopaau H3KIOUYUTEIHO TOJISIMOTO
pa3HOOOpa3ue Ha HAIMOHAITHUTE MKOHOMHUKH, HacTosIara pabora
ce (Qokycupa BbpPXYy M3CIEIBAHETO Ha Bpb3KaTa MEXKIY
Ibp)KaBHUTE Pa3Xxo/ud M UKOHOMHUYECKHUS pAaCTEX 110 OTHOIIEHUE Ha
I'bprus u npyru eBponeiicku ctpanu. CiaenoBaTeNHo, CIEABAIOTO
u3cneaBaHe ce GOKycHpa BbpXY M3KIIOYUTEHO TOJIEMH U MOIIHU
MKOHOMHKH, KOUTO MOTaT, B CpaBHEHHE C APYTUTE, OT €HA CTpaHa
Ja M3IbpXKAT HA Pa3IMYHU CHTPECEHUs, a OT Apyra cTpaHa, Ja
OTpa3siT MaKCHUMaJIHO pa3Mepa M 3HAUYCHHETO Ha JIbp)KABHUTE
pa3xou BbB BCSKA HAIMOHATHA UKOHOMUKA.
Ilenute Ha Ta3u paboTa ca CIeAHUTE:
a) Jla ce mpoyum nanu uMa Kopenamus MEXAY IbpKaBHUTE
pasxoy M WKOHOMHYECKHS pacTex 3a ['bpuus M BCsKa
JpyTa CTpaHa, KOsITO Ce pa3miexkaa.
b) Jla ce mpoyunm pganu CHIIECTBYBa JIBJITOCPOYHA U
KpaTKOCpOYHAa  paBHOBECHAa  Bpb3KAa  MEXIy  Te3U

IMPOMCHJIMBHU.
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c) /Jla ce mpoBepu namum MMa NPUYUHHO-CIEACTBEHA BpPB3Ka

MCKAY TC3U MPOMCHJIMBU

CTpyKTypa Ha U3c/ieIBAHETO

I/IBCHG,Z[BaHeTO H3110J13Ba JaHHU OT TPUACCET U ABC AbPIKABU
Ha pa3jiniHyd CTalli Ha Ppa3BUTHUC, C PA3JIMYHHA HWKOHOMHYCCKU
MOJIUTUKA W (U3MYECKH pasMepu, KakTo M C pa3ludHa
MKOHOMMYECKA MCTOPHUS U ONUT B Pa3MIMPSABAHETO Ha MyOIMYHUS
CEeKTOp.
H3cnenoBaresckn BbIPOCH WJIM HAYYHH XUIOTE3N

MG)I(,Z[YHapOI[HI/ITe HKOHOMHUYCCKN OTHOLICHUA HUI'padT
BaXHA pOJIA 3a pPa3BUTHETO M TMPOCIEPUTETa HA CTpPaHUTE.
OcHoBHaTa 1en W IEHTpajlHa OC Ha Ta3u JAUcepTalus e
M3CIIEJIBAHETO Ha BPbB3KATA MEXKJIY MKOHOMHUYECKOTO Pa3BUTHE U
MG)K,Z[YHapOI[HI/ITe/ ABYCTPAHHUTC HUKOHOMUHNYCCKU OTHOIIICHUA,
KOUTO Ce€ pa3BUBaT Mexay JABe obmactu. Ilo-cnenuanuo,
JUcepTalusaTa pasriexaa H3CIeIBaHEeTO Ha Bpb3KaTa MEXKIY
MKOHOMUYECKOTO pa3BUTHUE M CTENEHTa Ha OTBOPEHOCT WJIHU
HUHTCpHallMOHAJIN3allud Ha MCCTHATA NKOHOMMKA YpEC3 MPOAYKTOBH,
KaluTaJOBH W/UIW TPYJOBH MOTOLH, T.€. CbOTBETHO UPE3 ThPrOBHUS,
MpeKd  YyXKAECTpaHHM  WMHBECTULIMHU  W/WIM  MMHTpaIusl.

CrnenuduuHuTe KOHLENIMH Cca TPHUBIEKIN HHTepeca Ha
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M3CJIEeI0BATEINTE MHOTO PAaHO M 3aTOBa ca Pa3pabOTeHU HAKOJIKO
MOJIX0/1a, KAKTO TEOPETUYHO, TaKa U eMIIMPUYHO.

Crnen xaTo ce NpeMHHE KBbM IIperiie]] Ha ChOTBETHATA
JUTEepaTypa, OCHOBHATA 3a/1a4a €, U3IOI3BAKY Te3H 3HaHUS, J1a Ce
pa3paboTu TeopeTHYeH MOJENT Ha MEXAYPEerHOHAIHA THPrOBHS,
KOHTO MOX€ Ja IMOMOTHE B H3Y4YaBaHETO HA PETHOHAIHOTO
pa3BUTHE Ha €JHAa MECTHAa, MaJlka, OTBOpPEHAa MKOHOMHMKA, KOSTO
pa3BuBa JIBYCTPAaHHH OTHOIICHHUS HA THPrOBUS M MOOMJIHOCT Ha
MPOM3BOJCTBEHU (AKTOPH C JIpyra mojoOHa MKOHOMHUKaA. JlBeTe
MKOHOMHUKH B HAUQJIHUS CH €Tall Ha aHAJIW3 CE Pa3IM4aBaT eHa OT
Apyra MO OTHOIIEHWE Ha HAIWYHUTE MPOU3BOJCTBEHH (PAKTOpH,
KOETO OT CBOsI CTPaHa BOJHM JIO PEIUIIA APYTH Pa3IHuMsl, Thil KaTO
TOBa W3CIE/IBAHE WU3SACHSIBA TEOPETUYHATA paMKa, KOATO Ce
pa3paborBa. Otbensi3Ba ce, Y€ TEPMUHBT MEKIYpPETHOHAIHA
THProBHUs, KOUTO c€ OTHACS U JI0 3arJIaBHETO Ha JMCEpTaLusiTa, ce
W3II0JI3BA B MO-ITMPOK CMHCHJ Ha MEXKIYPETHOHAIHA WKOHOMHUKA
Ha TPaH3aKIMH ChC CTOKH U TIPOU3BOJICTBEHU (HaKTOPH.

MWUTHHYECKHAT CBIO3 € eTal OT MHOTOHAIlMOHAJHATa
MHTErpanus, KOWTO JaBa MPEAMMCTBO HAa YJIEHOBETE, KOUTO TO
BKITIOYBAT YpEe3 JOTOBOP, 3aIBJDKCHUETO MM J1a He IJIaaT HUKAaKBU
MUTa BBPXY CHCITKUTE MEKIY TAX, MHTA WIH JaHBIH C IMOA0OCH
e(eKT, HO CBIIO Taka 0e3 KOJIMYECTBEHU OTpaHUYCHHUS H, pa3oupa

ce, 33bJDKEHUETO UM J1a Tpuiiarat o0Ina MUTHHYECKa Tapuda 1o
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OTHOIIICHHWE Ha TPETU CTpaHu. MuTHHUYeckara Tapuda H3riIexaa
“Ma He caMO 00Ila MUTHHYECKA ITOJHMTHKA, HO M OOIla BBHHIIHA
THProBcka mnoiuTuka. Cera 1O OTHOIIEHHWE HAa CBOOOTHOTO
JBH)KEHUE TSI C€ MpuUJlara 3a BCSIKAKBH MPOMYKTH, HE3aBUCUMO OT
MPOU3X0/1a, KOETO BOJM J0 MPEMaXBaHE HA MUTHUYECKUSI KOHTPOJI
[0 BHTPEIIHUTE TPAHUIIN.

OcHoBHaTa 1€ ¥ NpelHa3HAYeHHEe Ha OCHOBATEIUTE Ha
EBpomneiickara uKOHOMHMYECKa OOIIHOCT € Ch3/IaBaHETO Ha
MUTHHYECKH CBI03, KOWTO M€ MMa OOl ma3ap, B KOWTO CTOKH,
CpeICTBa M YCIYTH II€ MOTaT Jla c€ OOMEHSAT CBOOOIHO MEXIy
gyiieHOBeTe ©Oe3 Takcu. Te ca BWXKIanuM WHTETpalusaTa Ha
WKOHOMUKUTE HE KaTo pelenTa, KOATO 1€ TMOMOTHE 3a
WKOHOMHYECKOTO PAa3BUTHE, a KATO MOMOIIHO CPEACTBO, KOETO I
JIOBEZIE 10 MOCTENEHHO MOCTUTaHE Ha YCJIOBUSITA 32 MHTErpUpaH
MOJUTHYECKU Cbht03 Ha EBpoma. Eto 3amo ca ce Hyxkanaenud OT

crabuiHa U 31paBa OCHOBA, KaKBAaTO € MUTHUYCCKUAT CHIO3.

IMeau Ha U3caeABaAHETO

[leHTpanHUAT BBOPOC HA JUCEpPTALMATA € IPUYUHHO-
CIEACTBEHAaTa BpB3KA MEXKAY MEXKIYHAPOJAHUTE MHUTHUYECKHU
ChIO3U, OT €JHa CTpaHa, M HKOHOMHUYECKHUS MPOCHEPUTET U
pa3zBuTHe (WK pacTex), or apyra. CiaeaoBaTenHo, IUCepTauusairTa,

CMIITMPUYHO pa3rjickaa Bpb3KaTa MCKAY MUTHUYCCKHUTC CbIO3HU U
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MKOHOMHYECKOTO pa3BUTHE, KaTO (OKYyCHUpa H3CIEAOBATEICKUS
uHTEepec BbPXY EBpomelickus cbro3. [lo-KOHKpeTHO, mBpBO ce
pasriexzaa Bpb3KAaTa MEKIY TbPrOBUATA U HKOHOMHUYECKHS
pacTex, a ciel TOBa Bpb3KaTa MeEXAy TPaHCHALMOHAIHOTO
JBUYKEHUE Ha IIPOU3BOJCTBEHUTE daxTopu u

HHTCpHallMOHAaIN3aludaTa B IPOCIICPUTETA.

H3caenBane

LlenTa Ha TOBa M3CIIEABAHE € Jla CE aHAJIM3MPA U CPaBHU
Bpb3KaTa MexXIy Julepanu3anuira Ha Tbpropusita (upes
MUTHUYECKH CBIO3M) M HHUBOTO HAa HUKOHOMHYECKH PACTEX.
[lpoBeneHn ca peamua W3CIEABAHUS, W3CICABAIIM BHIOBETE H
HAYMHHTE, TI0 KOUTO JHOepasHaTa ThProBUS BIIHSIE TOJOKUTETHO
BbPXY MKOHOMHUYECKOTO pa3BuTHe. M3cnensanero ce Qokycupa

BBpXY npoctpaHcTBoTO Ha EC.

MerTono/10rust Ha U3CJIeIBAHETO

Bb3neicTBueTo Ha THProBUSATA BBPXY HMKOHOMHUYECKHS
pactexx: Emnupuuno uscnensane Ha crpanute ot EC: Pasrnexna
Ce BpB3KAaTa MEXKIY TBPIOBHATA M HMKOHOMHUYECKHUS PaCTEK,
U3IMOJM3BAMKM TaHENeH Habop OT JaHHM 3a CTPaHUTE OT

EBpomnelickust cpro3 3a mepuoxa 1990-2020 r. Msmonssar ce

14



HAKOJIKO MKOHOMCTPHUYHU MCTOAA 3a MAHCIIHU OaHHH (OGGI[I/IHCH

OLS, ¢ukcupanu edexru, cnyyaitnu epextn, GMM).

Metonos0orusi, JaHHM ¥ eMIIMPUYHH Pe3yaTATH

MeTtononorus: naHeIH! JaHHU (HAaKpaTKO MpPECTaBsHE Ha
Mojiena ¢ (pUKCUpaHu ePeKTH, MoJeNia ChC CIydyailHUu ePeKTH u
tecta Ha Xaycmal (1978)), nannu (ctpanu ot EC-27 unu EC-15,
ot 1980/81/85 r. HaTaThK), MaHETHU TECTOBE 32 CAMHUYHN KOPCHHU

" IMaHCJIHHU OLICHKMU.

M3TOYHUK HA JAHHH M HKOHOMETPUYHH MO/IeTH

Hacrosimoro  mpoyuBaHe  wu3non3Ba 32 TOJUIIHU
HaOmoneHus 3a nepuoaa 1980-2021 r. B crpanute ot EC, 3a na
nu3cijacana B’bS,Z[eI\/'ICTBI/IeTO Ha HI/I6€paJ'II/I3aL[I/I$ITa Ha TbpProBusTa
BBpPXY UKOHOMUYECKHS pacTexk. JJaHHHUTE ca OJIy4eHH OT HAKOJIKO
M3TOYHUWKa, BKItounTenHo: (1) Penn World Tables; (i) World Bank
Development Indicators; u (iii) Bruegel data sets. Cnenaiiku
TUTepaTypaTa, Ce M3MOJ3Ba paslIMpeHa BEpcHs Ha CTaHAapTHATa
o0ma mpow3BOJACTBeHAa (YHKIMSA, 332 Ja H3CIeaBaMe Bpb3Kara
MEXIy HUKOHOMHMYECKHS pacTex U JubepanuzanusTa Ha
ThproBusTa. [leTTe KIIOYOBM MPOMEHIMBH ca TOCOUYECHHU MO-J0JTY:

Y = f(L, K, HC, LIB) (1.1)
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Kenero Y e BBII na rnaBa or HaceiaeHuero, K e
KanuTanoBusT 3anac, L e Tpyast, HC e yoBemkusT kanurai, a LIB
€ BEKTOp Ha IOKa3aTelIuTe 3a JubOepanu3anus Ha ThPrOBHSATA.
Bbrnpeku dye TexHOJIOTUUTE ca BakeH (PAKTOp 3a MKOHOMHYECKUS
pacTexx, T€ HE ca HM3PUYHO BKJIIOYEHU B MOjJeNa, Th KaTo
BB3JCHCTBUETO HA TEXHOJOTUUTE C€ MpelaBa MNPEIUMHO 4Ype3
YOBCIIKMS KalMTaJl U KalTuTaJJOBUTE 3aIlacH.

CehlecTByBaluTe U3CICABAHUS MO TeMara ca JABOWHU: (1)
W3CIICIBAHKS C BPEMEBU cepuH, (POKyCHpaHU BBPXY KOHKPETHH
abpokaBu; H (i1) U3CIEBaHUS C HANPEYHO cedeHue, (HOKycHpaHu
BBpXY penuna aspxasu (Kneller et al., 2008). Kakro 6e orOens3ano
Mo-Tope, € Ch3JaZeH IMaHeJeH Ha0op OT JaHHW, 3a Ja ObIe
KOHTpOJIUpaHa crenuduvHaTa 3a JIbPKaBUTE XETEPOTCHHOCT.
BxrouBaHeTo Ha T€3M MET AbPXKABU B €1HA U ChILlAa U3BAJKA MOXKE
na ObJe OmpaBHaHO TOPAAW TEXHUTE CHIHU HCTOPUYECKU H
KYJTYpHU KOPE€HHM, KAaKTO M TOpaall HKOHOMHYECKHUTE BPB3KH,
MPOU3TUYAIIN OT TOBA, Y€ Ca YaCT OT MUTHUYECKUS CHIO3.

3aBucHUMaTa MPOMEHIJIMBA, U3IOJI3BaHA B TOBA U3CJEABAHE,
¢ BBII Ha raBa OT HAacelIeHHETO, KOWTO Ce€ H3II0J3Ba KaTo
MoKa3ares 3a MKOHOMHUYECKH pacTex. J[aHHUTe ca B MOCTOSHHU
matcku pojapu ot 2005 r. ¥ ca KOpUTUPaHU COPSIMO MapuTETa Ha
MOKyTareaHaTa CIocoOHOCT, 3a Ja ce Jajle BB3MOXKHOCT 3a

CPaBHEHUE MEXAY AbPKABUTE.
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I'JIABA 1: ITIPEIVIE/l HA IMTEPATYPATA

Tapuduure cxemu Ha CMyT-XOYyJH ca HM3IOI3BaHU KaTo
Ka3yc 3a T[pujaraHe Ha KeHHCHaHCKaTa Teopus KbM
MexayHapoaHara Teprosus (Gaunce & Smith, 198). HeiinoTo
MpUJIaraHe € J0BEJO 10 pelecus U € HaKapauo JpYyru Abp:KaBH Aa
OTBBPHAT ChC CHIIOTO, KaTO Ca HAJOKWIHM MOJAOOHH MEPKHU BbPXY
m3noca Ha CAIIl (Eichengreen, 1986). B pesynrar Ha TOBa
CBETOBHATa THProBUs € Oumina oOe3KypakeHa, a HHUBaTa Ha
0e3paboTuIia ca ce yBEeIUYIIIA ApacTUIHO 110 1enwust cBat (Harrison,
2009). Crnopen bamaca (1973), nukoHOMHUYECKaTa WHTErpalus CE
ompenens WIM KaTo Mpolec (IMHAMUYEH €JIEMEHT), WU KaTo
ChCTOSIHME Ha HelaTa (CTaTu4eH eeMeHT). B mbpBus cirydait ToBa
O3HauaBa IIOCTEIIEHHO TMpEeMaxBaHE Ha pa3IUUMiITa MEXIy
WKOHOMMYECKH €AMHMLM, TNpPUHAIIEeKAIM KbM  Pa3IU4YHU
HAIlMOHAJIHU AbP>KaBH, IOKaTO BbB BTOPUS - CUTYalUs, IPU KOSTO
€ Hanuue BcskakBa (Gopma Ha auckpumuHanusa. C mporeca Ha
MKOHOMHYECKAa MHTerpauus ce HaOJarogaBa TEHICHUUS 3a

HU3paBHsJABAHC Ha LCHUTC HAa CXOJHHW CTOKHM M IIPOU3BOACTBCHU
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dakTopu MeXIy pasTUYHUTE CTPaHU WIA DPETHOHM HA €IUH
WKOHOMHYECKH ChI03. To3u (pakT mpeBpbia IBaTa peruoHa WIH
MKOHOMHMKM B €IMH PETHOH WIM HUKOHOMHKA, a Clel ToBa
MKOHOMMYECKaTa MHTErpalus € OChIIECTBSIBAHE HA U3PaBHABAHE HA
[[EHUTE Ha TMPOU3BOJICTBEHUTE (AKTOPU MEXKIy JIBa PETUOHA
cnopen Xonumad (1976). HkoHomuueckata HWHTErpamusi €
pazivuyHa OT HWKOHOMHUYECKOTO CBHTPYJHUYECTBO WM TIO-
OTBOpEHAaTa WKOHOMHKA. B ciydas Ha UKOHOMHYECKOTO
ChTPYIHUYECTBO HKMa pa3IMYHU JCUCTBUS, HACOUYEHU KbM
HaMaJsIBaHEe WM CMEKYaBaHE HA JUCKPUMUHAIUATA B ThPTOBHITA
B Pa3JIM4YHHU CEKTOPH HAa MKOHOMHKATA, KOETO CE€ IMpecie/iBa upe3
CHOTBETHUTE MEXAYHAPOIHU criopasyMeHus. ChIllo Taka, eHa mo-
OTBOpPEHa MKOHOMMKA HE O3HayaBa MKOHOMHYECKAa MHTErpaius c
Jpyra WiId JIpyrd WKOHOMHUKH. Peanu3upaHeTo Ha MOCIETHOTO
O3HaYaBa aKTUBHO Y4YacCTHE B pPa3JelICHUETO Ha TpyJa, MpuUaraHe
Ha TpakTHKa Ha ,,BTOPOTO HAW-AOOpPO aaTEPHATHBHO peEIICHUE
(second best solution), Thii KaToO B KpPaTKOCPOUEH IIJIaH HaM-
IO0OpOTO pelIeHre, KOETO € CBOOOAHATa THPTOBUSI B CBETOBEH
Maniad, He MOXe J1a ObJIe OCHIIECTBEHO.

HNuTerpanusita € TpyAeH U CI0XKEH npolec. B qonbiHeHue
KbM TPAHCIIOPTHUTE Pa3X0u, KOMTO MpeyaT Ha U3paBHSABAHETO Ha
[EHUTE MEXAy IbpKAaBUTE WU PETHOHUTE, (AKTOpU KaTo

NOTPEOUTENICKU TMPEeINOYUTAaHUs, KYJITYpHH TPAJAULUHU, KIMMAT,
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JOXOIIU U Ap. ca NONMBJIIHUTEITHA IPUIUHU, KOUTO BB3IPEISATCTBAT
WHTETpaIusITa U XOMOTCHH3UPAHETO HAa HMKOHOMHUYECKH CBIO3.
Paz6wupa ce, Hemo mogo0HO ce CiydyBa U B €Ha IbprkaBa. ETo 3amo
criopen MoBarosua M. (2002) MKOHOMHYECKATAa HHTEIPAIUs €
MPAKTUYECKH HEOTpaHWYeH, Oe3KpaeH Ipolec, TOYHO KaKTO € B
camara abpkaBa. ChlmecTByBaT  pa3iaudHd  (QopMHU  Ha
WKOHOMHYECKAa WHTErpalus B 3aBUCUMOCT OT CTEIEeHTa Ha
npedepeHnaiHo TPETUPaHe:

a) 3oHara 3a cBOOOJHA THPrOBHS, KBJETO CTPAHUTE-UIICHKH
Ha 00EIMHEHHUETO NMPEMaxBaT MUTATa BbPXY ThProOBUATA
MMOMEXTy CH, HO BCSKA CTpaHa 3ama3Ba MHAUBHIyaTHATA
cH Tapu(Ha IOJUTHKA CIIPSMO CTPAHUTE, KOUTO HE ca
YJICHKH.

b) MUTHHYECKHST CHIO3, KOUTO MPEIBIKIA, OCBEH
MPEeMaxBaHETO Ha Tapu(UTe MEXKTy CTPAHUTE WICHKH,
YCTaHOBSIBAHETO Ha 0011a Taprda CrpsaMo OCTaHAIIUTE
CTpaHu IO CBETA.

c) OOwmusT naszap, KOHTO, OTBB] IUCKPUMHUHAIIIOHHHUTE
MEPKH Ha MUTHUYECKUS ChIO3, OCUTYPsiBa CBOOOTHO
JBUKEHHE Ha IPOU3BOJICTBEHH (PAKTOPH MEKIY CTPAHUTE

YJIICHKMU.
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d) VKOHOMHYECKHAT ChI03, KONTO OCUTYpsIBa KOOPAMHAIIMATA
Ha [NapUYHUTE U JaHBYHUTE CUCTEMU HA CTPAHUTE YICHKH,

C 1IeJ ToCcTUraHe Ha (UCKaIHa U MapruyHa XapMOHU3AIIHSL.

CraTnunm edpekTH Ha MUTHHYECKHUS CHIO3

MMUTHHYECKHAT CHIO3 € €JHa OT OCHOBHUTE (OpMH Ha
HKOHOMUUYCCKA HWHTCIpalusad U HCTOBOTO CHIICCTBYBAHC CC
OCHOBaBa Ha JIB€ OCHOBHHU YCIJIOBUSI:

a) TpeMaxBaHETO Ha BCHYKH Tapu(du W CBBP3aHUTE C TAX
OIpaHUYECHUS BbPXY THhPIOBUATA MEXIY YUaCTBAIIUTE B HES
CTpaHd U

b) ycraHoBsBaHeTO Ha o00ma BBHIIHA Tapuda C BCHUYKHU
JIOTOBOPEHOCTH OTHOCHO ThPIOBUSITA C TPETU CTPAHHU.
Ilopanu Te3u 1Be yCIOBUS, Ha KOUTO CE€ OCHOBaBa

MUTHUYCCKUAT CbHO3, KOUTO MNpCAIojaraTt CBOGOI[Ha ThpPTrOBUA
MeXIy CTpaHuTe uwieHKH Ha Cblo3a W MPOTEKUHOHU3IBM WIH
OTpaHUYEHUS BBPXY THPrOBUATA C TPETU CTPAaHU, Bb3HUKBAT KAKTO
MOJIOKUTETTHH, Taka W oTpuuarenHu edext. IlomoxurenHure
e(beKTI/I HUJBAT, KAKTO € U3BCCTHO OT TCOpHUATA HA ThpProOBHATA, OT
MpeMaxBaHETO Ha TapuduTe U CBBP3aHUTE C TAX OTPAHUYCHHS B
pamkute Ha CbhlO3a, KOETO MMa 3a MOCHEAMIa YKpENBaHE H
Ch3/1aBaHE Ha HOBA THPTOBUS MEXIY CTpaHHUTE WICHKH, Oe3 aa ce

M3MECTBA BHOCHT OT TPETH CTpaHu. [[0-KOHKPETHO, TOBA CE IBIIKU
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HAa 3aMECTBAaHETO WJIM TPEMHUHABAaHETO OT Hee(eKTUBEH
MIPOU3BOJIUTEN C BHCOKU Pa3XOJd, PA3MOJIOKEH B pPaMKHUTE Ha
Cpio3a, KbM €(PHUKACEH MPOHM3BOIUTEN C HHUCKH Pa3XOIH, CHIIO
pasnonoxen B Hero. To3um ¢dakr, HapedyeH ,,Ch3JaBaHEe Ha
THPrOBUS", CE IBJKU HA IMOJOKUTEITHUTE €PEKTH, TPOUZTUYAILNN OT
nubepanu3anusaTa Ha ThproBusTa B paMkuTe Ha Chro3a.

Hanpotus, HeraTuBHUTE €()eKTH UABAT OT CHIIECTBYBAHETO
Ha BTOPOTO yCJIOBHE Ha MHUTHUYECKHS ChHIO3, T.C. TOW € CIICJACTBUE
OT MPOTEKIIMOHN3MA U OTPAaHHUYCHHSTA BHPXY THPTOBHITA C TPETH
ctpanu. To3u ¢akT, KOWTO BOIM 10 3aMsIHATa HA HUCKOOIOKETHUS
MIPOU3BOJIUTEIN, PA3MONoKeH M3BBH (CBI03a, C BUCOKOOIOKETCH
MIPOU3BOJIUTEN, PA3MOJIOKEH B pamkuTe Ha Chro3a, ce Hapuya
OTKJIOHSIBaHE Ha ThproBusta. [lopagum W3MECTBaHETO Ha
THPrOBUsITA, CTpaHUTE WieHKH Ha Cplo3a cera KymyBarT €IHa OT
Jpyra — 1 Ha TI0-BHCOKA I[€Ha — TOBA, KOETO MPEAH ca KyImyBalld OT

TPETH CTPaHH.

EdexTn BbpXy HUBOTO HA 0JIAar0OCHCTOSTHHE

a) Cv30asane Ha Mbp2osuUs

EdexTute BbpXy HUBOTO Ha COIMAITHO 0J1aroChbCTOSTHUE Ha
TEXHHUTE YJIEHOBE ca MOJOOHM Ha edeKTUTE BbPXY ThProBUSTA,
KOUTO TPOU3TUYAT OT TOPECIIOMEHATHsl JBOCH XapakTep Ha

MHUTHUYCCKUTC CBHIO3H, T.C. KOMGI/IHaI_II/IHTa OT MPOTCKIUOHU3BM U

21



mubepanuzanms. Yoek TpsOBa fga TpeTeriM  TE3W  JiBa
MPOTHBOIOJOXKHHU e(eKTa, 3a Ja Ce ChIJACH C OOUIONPHETOTO
TBBPJCHUE, Y€ MHUTHHUYECKUTE CbHIO3M IOBHILIABAT HHUBOTO Ha
0J1aroChCTOSIHUE.

0) Omknonsseane Ha MbPeOBUAMA

B ciyw4ail Ha TBProBCcKa KOHBEpPCUS pe3yiTaTUTE ca
OTpPUIATEIHU W TMPOTHUBOMOJOKHU HA TE3W OT CH3AABAHETO Ha
THProBUSI Ha HHUBO OnarocbcrostHMe. OTKIOHSBAaHETO Ha
THPrOBHsATa O3HayaBa 3ary0a Ha OJIarOCHCTOSIHME 3a CTpaHara,
KOSTO Hajara TUCKPUMHUHAIIMOHHA Tapuda, B 3aBUCUMOCT OT
CTpaHaTa Ha WPOU3XOJI Ha mpoaykTute. Hakpas, TpsOsa na
oTOeNeXKuM, Y€ MHUTHUYECKUAT CBhI03 € TO-M0JIE3eH M 3a
MpearnovYnTaHe OT €THOCTPAaHHOTO HaMmaisiBaHe Ha Tapudute. B
'BPBUS CIIyYaid, OCBEH IMOJI3UTE, MPOU3THYANIN OT HAMaJSIBAHETO
Ha TapupuTe, UMaMe W YBEIUYCHHE HA W3HOCA, MPUUYMHEHO OT
Ch37aBaHETO HA JBYIOCOYHA THPrOBUS, KOETO HE C€ CIyuBa BbHB
Bropus ciydaid. KaTo 1510, MUTHHYECKHUST CBIO3 MOA0OpsBa
e(EeKTUBHOTO pa3Mpe/eieHne Ha PECypCUuTe B CBETOBEH MaIad u
MOTEHIIMATHOTO HUBO Ha 0JIATOCHCTOSIHME, KOTaTO €(PEeKTHT OT
Ch37aBAaHETO Ha THPrOBUS € MO-CUJIEH OT TO3HM Ha OTKIIOHSBAHETO
Ha ThproausaTa. Ho moTeHHaTHOTO HUBO Ha 0J1aroChCTOSIHUE HE €
CBIIOTO KAaTO JCWCTBUTETHOTO HHUBO Ha OJIATOCHCTOSHUE.

JIeliCTBUTEIHOTO HHUBO 3aBHCH HE CaMO OT MKOHOMHYECKaTa
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eeKTUBHOCT (pa3Mepa Ha MUTaTa), HO U OT Pa3NpeAeICHUETO Ha

JOXO0UTE (pa3lpeIeICHUEeTO Ha UTAaTa).

JAvnHaMu4YHU e(peKTH OT HKOHOMMYECKATA HHTErPauus

Ho ocBen Te3u edektH, pasriexnailku edexkture or
Ch3aBAaHETO HA UKOHOMHYECKU CHIO3 BBB BPEMETO, 3a0eIs3Ba ce,
4Ye ©Ma MHOTO JIPYTH TUHAMHYHU €EeKTH OT peliaBamio 3HAaYCHUE
3a omeHkata Ha Cpro3a. Te3m edekTH, KOUTO ce€ AbHKAT Ha
CTPYKTYpHUTE KOPEKIMH Ha UKOHOMUKHUTE Ha Cpio3a, Morar na
OBbJaT OT TaKaBa CTEIEH, Ye J1a HAAXBBPISAT BCUUKH CIIOMEHATH T10-
paHo HeraTuBHU €()eKTH Ha CTATUYHO HUBO. [lopanu Ta3u mpudynHa
TAXHOTO HEMPEKbCHATO HApacTBAaIlO 3HAUEHUE € pEeIlaBalio 3a
ycnexa Ha Cbro3a.

[TomoOpsiBaHeTO Ha HUBOTO HA MPOCIEPHUTET Ha €IUH
WKOHOMHYECKH CBI0O3 HE WUABAa CaMO OT TO-eEeKTUBHOTO
pasmpeneieHre Ha MPOU3BOACTBEHUTE (DAKTOPH, KOETO O3HAuaBa
IBUKEHHE [0 TPaHUIUTE HA KpUBaTa Ha IPOU3BOJCTBEHHTE
BB3MOXXHOCTH Ha HMKOHOMHKaTa, HO W OT HAChpYaBaHETO U
3aCHJIBAHETO Ha MpOIeca Ha Pa3BUTHE, KOETO 03HaYaBa M3MECTBAHE
Ha Ta3u KpuBa HaBbH (Root F., 1990). Jlunamuuyaunte edextu uasat
OT U ca pe3yJITar oT rojeMHs pa3Mep Ha raszapa, KOMTo ce ch3/1aBa,
ChUETaH ChC 3acHiieHaTa KOHKypeHuus. Ha To3u pasmupen nasap

MIPOU3BOUTENIUTE U MOTPEOUTETUTE MMAT CBOOOJEH IOCTBI IO
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HAI[MOHATTHUTE IMa3apy Ha BCHYKH CTPAHHM WICHKH, KOUTO IMPEIH
TOBa Os1xa OJOKUPAHU OT MHOXKECTBOTO OapuepH Mmpeja BHOCA.

[IpemaxBaHeTo Ha MpeyKkaTa, HapeueHa MallbK pa3Mep Ha
mazapa, KOSTO T1OCTaBs Oapuepu Tpel pa3BUTHETO Ha
MIPOU3BOIUTEIIHATE CUJIH, BOAM JI0 CHh3aBAHETO HA TOJISIM Ia3ap, B
pPaMKHTE Ha KOWTO C€ 3aJeWlCTBAT HOBU CUJIM M MEXAHU3MHU Ha
pazButue.  bmarompustHuTe  edekTH  OT  HapacTBamiaTa
MHTEH3WBHOCT HAa KOHKYPEHLIUATAa HE CE€ OrpaHMyYaBaT camo 0
LEHUTE U Pa3XxOJUTe, HO Ype3 TAX ce HachpyaBa TEXHOJOTUUHUST
nporpec, pasmupsiBa ce U300pbT Ha MOTPEeOUTENs, MOA00psBa ce
KaueCTBOTO HA CTOKUTE M YCIYTUTE M C€ Hayara mno-e)eKTHBHA
opraHu3aius Ha Ou3Heca.

Cp3aBaHeTo Ha roJisiM Mas3ap IpaBU Bb3MOKHO Pa3BUTHETO
HA WKOHOMHHM OT Mamaba B moBede ¢(upmu, Koero Oere
HEBBH3MOKHO B MPEAUIIHUS KOHTEKCT Ha ()parMeHTAINs U MaTbK
pasMep Ha TMaszapa, NOPOM3TUYAIIM OT MPOTEKIMOHU3MA Ha
HAIlMOHAJTHO HUBO. MaiabHOTO MPOU3BOJICTBO CE OCHIIECTBSABA U
€ TICUeJIMBIIIO, KOTaTO MMa JOCTHIT 10 ToysiM ma3ap. Camo Torasa e
BB3MOXKHO Ja C€ H3MON3BaT TEXHOJIOTHUUTE B CHOTBETHHTE
NpEennpusaTHs. ¥ MHAYCTPUH, KOUTO TeHepupaTr HapacTBalla
BB3BPBIIAEMOCT OT Maiada. M3mons3BaHeTo Ha Te3U MKOHOMHHU
BOJH J0 TIO-HUCKHU MPOW3BOJICTBEHU Pa3XOJH M MO-HUCKH IIEHU 3a

MOoTpeOuTeNuTe, TOpaAu  MAladHOTO  MPOW3BOJACTBO U
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CHeIHaNn3aluiTa, KOSITO TO BKIIOYBA. BB3MOXKHOCTTA 3a
MOJIOKUTETTHH MKOHOMHH OT Mainada, Ch3JaJIiecHd OT MO-TOJEMHUS
pa3Mep Ha maszapa, MoKe Jia JI0BeJle, B cllydail Ha JBE AbP)KaBH, 10
MOeMaHe Ha IMPOU3BOJICTBOTO OT €HAa AbprKaBa, KOETO BOIU IO
HaMaJIsIBAaHE HA MPOU3BOJICTBEHUTE Pa3X0au ¢ TO3U (akTop (edekr
Ha HaMajsBaHE Ha pasxonute). To3u OnmarompusiTeH epeKT ce
pasnuyaBa OT clydyasi Ha Ch3/IaBaHEe HA THPTOBHUs, KHJIETO MMaMe
MIPOU3BOJICTBO, OCHIIECTBABAHO OT Hall-eBTHHMSI MPOU3BOAUTEN B
pamkute Ha Chro3a. B ciaydail ye npoayKThT € MPOU3BENICH Ipeau
Crsro3a caMo OT IbpkaBa b, a A e kynmyBalsia OT ocTaHajara 4acT Ha
CBETa, TOraBa MPOABIKABAIIOTO My MPOU3BOJICTBO I UMa JT00pe
MO3HATUTE €(PEeKTH OT OTKJIOHSBAHETO HAa THPrOBUATA, OT KOUTO
OmaronpusTHUTE My edeKTH TpsOBa ga ObAaT mNpeMaxHaTH.
HaMaJIsIBAaHE Ha TIPOU3BOJCTBEHHUTE Pa3XoAH B abpxkaBa b mopanu
WKOHOMHH OT Mamaoa.

JlombiHUTENEH €PEeKT OT Ch3JaBaHETO Ha HOBUS TOJSIM
nasap e, 4ye Toi Moke Ja J1aJie Bb3MOKHOCT Ha J]aJIeHa JbpKana J1a
moeMe MPOU3BOJCTBOTO B paMkuTe Ha Chi03a, KOETO HE € Ouio
BB3MOXKHO TIpefu. AKO HUBOTO Ha MbPBOHAYATHOTO MHUTO BBPXY
JnaJeH TpOAyKT He € OWilo JOCTaThbuHO 3a pa3BUTHE Ha
MPOM3BOJICTBO B JAbpKaBa A, cera HaMmalsiBaHETO Ha
MIPOU3BOJICTBEHUTE PA3XOAH TIOPAJIX HKOHOMUU OT Maiiada B HOBUS

pasMCp Ha 1aszapa IpaBU BB3MOXKHO 3aMCCTBAHCTO Ha BHOCA U
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CTapTUPAHETO HA MPOU3BOJICTBO B HETO. 3a AbpKaBa A TO3U eeKT
e motuckane Ha Teproeusra (Trade suppression), mokaTo 3a b ToBa
€ ThpProBCcKa KOHBepcHs. AKO A MNpPOABIKM Jla MPOMU3BEXAAa B
IBITOCPOUYCH IUJIaH, ONMUTHT M EKCIIePTH3aTa, KOUTO MOXE Ja
npugodue, BEPOSITHO e HAMAJISAT JOITBTHATEITHO
MPOU3BOJICTBEHUTE PAa3XOAHM U OTPUIATEIHUTE e(EeKTH OT
M3MECTBAHETO HA ThPTOBHITA.

Ha romemusi mazap WHTEH3MBHOCTTa Ha KOHKYpPEHIIHSTA
NPUHYKJaBa TMPOU3BOAMTEINTE Ja HaMaJsABaT pPa3XOIUTe, Ja
MIPOBEXKIAT MMO-arpeCcUBHA MOJIMTUKA HA TPOJAXKOUTE, /1a BHBEXKIAT
WHOBAIINH, J]a U3CIeABAT U Ja MPOMOTHPAT HOBH MPOAYKTH. ToBa
JaBa BB3MOKHOCT 3a HEHMH(IIAIMOHEH HWKOHOMHYECKH DAaCTEK.
KomOunanmsita OT TOpHUTE JBa (haKTOpa Hajara B MHOTO OTPACIH
Ha UKOHOMHKATa Ch3AaBAHETO HA TOJIEMH MPEANPHUSATHS, KOETO Ce
OCBIIIECTBSIBA WMJIM 4Ype3 pasBUTHE U  pasllupsiBaHE Ha
CBIIECTBYBAIIM, WU Ype3 MPUIOOUBAHUS U CIIMBAHUS C JPYTH, C
mocjenua OT W3MECTBaHE W 3aKpuBaHE Ha HEEe(EKTUBHU OT
epuKacHU (TBOPUECKO pa3pylICHHE).

Brrpeku ToBa, 3a 7a HE TOBE/IE IBITOCPOUYHOTO Ch3IaBaHE
Ha TOJIEMH TPEANPHUATHS U KOHIICHTPAIUU B PA3IMYHUTE CEKTOPU
Ha HOBWSI TOJISIM Ta3ap 10 oTciabBaHe HAa KOHKYypEHTHATa cpena u
HaAMaJIsIBAHE HA TOPECIIOMEHATUTE OJIarONpusSTHH e(QeKTH, e

HE00XO/IMM HENpeKbCHAT HAJA30p U HAONIOJICHHE Ha Ia3zapa upes
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MOJIXOASIAa MHCTUTYLMOHAIHA paMKa, KOATO YCTaHOBsiBa 00IIa
MOJUTHKA B 00J71aCTTa Ha KOHKYPEHLIUATA.

lonemure mpenmpusTHs HMaT MO-rojisiMa Ccujia 3a
JoroBapsiHe, IM0-CTa0WJIHM TO3MIMKM Ha Tas3apa, I[0-ToJIeMU
Bb3MOKHOCTU 110 OTHOIIEHHWE HA 3aeMHUTE M OOIIECTBECHHUTE
NOPBUKU, PUHAHCUPAHETO Ha HAYYHOM3CIICAOBATENICKA U Pa3BOHA
JEWHOCT HAa HOBU TE€XHOJIOTUYHU METOAU U MPOAYKTH, KAKTO U TO-
OBp30TO M MO-e()EKTUBHO MpHUJIAraHe B MPOU3BOJICTBOTO. 3a J1a ce
CHOpPaBIT C KOHKYpEHIUSTAa W Ja C€ BB3MOJ3BAT OT HOBUTE
BB3MOKHOCTH M TPEJUMCTBA, IpeaiaraHd OT TOJeMusi Tmasap,
KOMITAHUUTE Ca 3abJDKCHU J1a TPABAT HOBU WHBECTULIUHU, KOETO
nMa OjaromnpusaTreH edeKkT BBPXY 3a€TOCTTa U J0XoauTe. ToBa
Mo100psiBa M Ka4eCTBOTO Ha MHBECTUIIUUTE, KOUTO CE MPABAT Cera,
KaTo ce B3eMar MpeBUJ] IICHOBUTE KPUTEPUH, TA3aPHUTE YCIOBUS
U U3UCKBaHUs, npeobOnamaBamm B neinus Cpro3. Heobxoammo
CIIEICTBUE OT IIOCIEAHOTO € CBh3/IaBaHETO Ha WHIYCTPHAIIHU
LIEHTPOBE U 30HHM, B KOHTEKCTAa Ha KOWUTO CE€ Ch3JaBaT BHHIIHU
MKOHOMUH U CTeMaIN3alKs, KOUTO HaMaJlsiBaT IPOU3BOICTBEHUTE
pa3xoau. OCBEH TOBa, TOJIEMUSAT Na3ap CTUMYJIHpa U UHBECTULIUUTE
B UHQPACTPYKTYPHH MPOEKTH, KaTO HAIPUMEpP B KOMyHHUKaI[UUTE,
TPaHCIOPTa, EHEPTeTUKATA U JIP., KOUTO JOMPHUHACAT 3a I[SUIOCTHATA
e(EeKTUBHOCT U Pa3BHUTHE. 3aciyXkaBa Jja ce OTOENEKU U e(hEeKThT

BBpPXY OusHec HOBECACHUCTO U KJIMMATaA. B xonTekcra Ha rojeMus
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maszap ce HamalsiBaT pPHUCKOBETe M HECUTYpPHOCTTAa Ha Ou3Hec
WHULMATUBUTE, 3acWIBAT C€ JIBITOCPOYHUTE WHULMATUBU U
IUTAHUPAHE U €€ MIOCTUTA MO-TOJIIMA I'bBKABOCT M HE3aBUCUMOCT OT
Pa3BUTHETO U PEIICHUATA HA MECTHO MJIM HALIMOHAJIHO HUBO.

W nHakpas, mo-roisiMOTO pa3lpOCTpaHEHUE W LUPKYJIalus
Ha WJAEH, TEXHOJOIMM M 3HaHWS, CBUYETAHO C MO-ToJsiMara
I'bBKaBOCT M BB3MOXKHOCTH 32 H300p Ha MSICTO Ha YCTAaHOBSIBaHE 3a
JUua M OpEeJUpHUATHsA, KAKTO M 3acHiBallaTa ce KOHKYPEHIMS,
IIPEICTaBIsiBA IIOCTOSHEH HATUCK 3a MOJCPHHU3MpAaHE Ha
U30CTAaHAJIIUTE TNPOU3BOACTBEHM U  COLMAIHU  CTPYKTYpH.
Hanuunero wuiaM OTCHCTBHETO Ha TopecloMeHaTuTe e(dekTu,
TAXHATa CTENEH U Mamad, KOUTO, KAaKTO CIIOMEHaxXMe, 3aBUCAT OT
CTCIIEHTa Ha MKOHOMMYecKa uHTerpanus Ha Cpro3a, onpeneinsar
OYaKBAHUTE MOJI3U, KOUTO Ca NOBUILIABAHE HA IIPOMU3BOJUTEIHOCTTA
U COLIMATHOTO OJIArOCHhCTOSIHUE, KAKTO M OKOHYATEITHHUS OTTOBOP Ha
BBIIPOCA 32 CTEIIEHTA Ha yCIIEX WIK HEyClleX HA MUTHUYECKHS ChIO3

WJIM Ha BCsKa Ipyra (popma Ha MKOHOMHYECKA WHTETpalusl.

E¢exTnTe BHPXY YCJI0BUATA HA THPrOBUS

Cp3aBaHETO Ha MHUTHUYECKM WM APYT MKOHOMUYECKHU
CBhI03 MOJKE J1a UMa OJIarONpUATHY MTOCIEANIH BbPXY YCIOBUATA HA
ThPTOBHA HAa YUYaCTBAIIUTC B HCI'O CTPAHU. VYcnosusara Ha ThpTrOBHA,

T.C. KOJIMYCCTBOTO BHOC, KOCTO MOXKC Jia CC IMOJIYyUHd C OIPCACIICHO
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KOJINYECTBO M3HOC WM CHOTHOIICHUETO Ha IIEHUTE Ha U3HOCA KbM
BHOCA, MOTaT Jja ObJJaT MPOMEHEHH B M0J13a Ha cTpanuTe oT Chio3a,
B PE3yJITaT Ha yBeJINYaBaHEe Ha HEroBaTa IPEroBOpHa cuja CIpsaMo
Tpetu crpaHu. To3u (akT 3aBUCH OT pa3Mepa Ha HKOHOMHUYECKHUS
CbHI03 CIIPSIMO CBETOBHATa HKOHOMHUKA.

AKO TO3M pa3Mep € MHOTO ToJisiM, Thil KaTO ca BKJIIOUEHH
MHOT'O T'OJIEeMU HKOHOMUKH, TOTaBa MPENOI0KEHUETO 32 HAITBIHO
eJIaCTUYHA KpHUBa Ha IpeJylaraHe OT TpeTa CTpaHa WM OCTaHaiara
4acT OT CBETA 3a KOHKpETHaTa CTOKAa, Ha KOETO CE€ OCHOBaBallle
NOPEIUIIHUAT aHajdu3, OTclabBa MO BaluAHOCT. EnuH roism
MKOHOMHYECKHU ChIO3 MOXKE J1a M3I10JI3Ba MOHOIIOJIHATA CH CHJIa WIIN
cujlaTa, KOSTO MOKE Ja MMa KaTO MOHOIOJ BBPXY OIpEesICHU
IPOAYKTH, U J1a HAUUCIIABA MO-HUCKU LIEHH 3a BHACSIHUTE B HETO
NPOAYKTH, MOAOOpSABAiiKM yCIOBUSATA CH Ha TbproBus. Tperu
CTpaHH, U 0COOEHO MAJIKUTE, MOTAT J1a 3aryOosT Ma3apHU JsJI0BE Ha
na3zapa Ha MKOHOMMYECKHUS ChbI03, HE CaMO IOpajau MpOMsHaTa B
TBPrOBUATA, HO U MOpaJU NMPOMSHATA B YCIOBHUATA HA ThPrOBUS B
TSAXHA BpeJa.

3a nma mponaBaT Ha maszapa Ha Cplo3a, Te mie TpsAOBa na
yBEJIMYAaT  yCHJIMSATA CH  MHOTO  IlOBede,  IpHEMalKu
npeoOagaBaniuTe Ha ma3apa Ha Chro3a eHH, HaMaJIeH! C 00II0TO
BBHIIIHO MUTO M TPAHCIOPTHHUTE pa3xonu. JbpxkaBure or Chro3a

cCra UMar mno-rojisiMa Cuja 3a AOroBapsHC, OTKOJIKOTO IMpCAu Ca
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MMaJld KaToO OTIEIHU IbP>KAaBHU, CIPAMO TPETH IbPKABH, CHIIA,

KOSITO C€ yBEJINYaBa C yBEJIMYaBaHETO Ha pa3mepa Ha Chro3a.

dakTopu, BJusemd  BbPXYy (YHKIMOHMPAHETO  HA
MHUTHHYECKHS CbI03.

VYcnexbT U MON3UTE OT MUTHUYECKHUS ChIO3 C€ BIUSAT OT
HSIKOJIKO (paKTOpa, OCHOBHHUTE OT KOUTO Ca CICIHUTE:
- Pasmepwvm na Cwiosa

Konkoro mo-ronsiM € CbIO3BT, TOJKOBAa MO-TOJISIM €
MOTEHIMATBT 32 Ch3JaBaHe HAa THProBHs M TOJIKOBA MO-TOJIEMH Ca
[IIAHCOBETE HUCKOOIOKETHUTE U Hai-e(heKTUBHHU MPOU3BOAUTEIN
na ObJ1aT pa3NoNokKEeHH B pAMKHUTE Ha Chi03a. AKO ChIO3bT € MAITbK,
HUCKOOIO/PKETHUTE TPOU3BOJUTENN BEPOSITHO IIe ObJIAT H3BBH
HEro, KOeTo IIe JOBeae 10 mpeodianaBaliy OTpULaTeHu eheKTr
OT OTKJIOHSIBAHETO Ha ThproBusita. PasMepbT Ha ChIO3a ce U3MEpBa
C HETOBHSI J5U1 B CBETOBHATA THPTOBHS U HETOBHS JS1J1 B CBETOBHOTO
MIPOU3BOJICTBO.
- Paznuxume 6 npouzeoocmeenume pasxoou Ha cmpaunume npeou
Cb30a6aHemo Ha MUMHUYECKUS CbIO3.

KonkoTo mo-rosemu ca Te3u pa3ivKd Ipeau Ch3AaBaHETO
Ha MUTHUYECKHS ChI03, TOJIKOBA MO-TojsMa I1e 0b/e ThProBUsATa
cien cwp3naBaHeTo My. CrenoBaTenHO, TOJKOBA IMO-TOJEMHU e

Opmar mom3ute. JIbpKaBUTE C TOPUOJIMBUTEIHO  €IHAKBU
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IMPOU3BOACTBCHU Ppa3xXoJqu UMAT MAJIbK HHTCPCC OT Cb3JaBAHCTO HaA

MHUTHHUYCCKHU CBIO3.

- ['eoepaghckomo nonoswcenue na cmpanume om Cviosa
MoOuiHocTTa Ha TPOU3BOJACTBEHUTE (DAaKTOPH Ha BCSKa
CTpaHa 3aBHCH U OT pa3xoAuTe 3a TpaHcnopT. KonkoTo mo-Bucoku
ca pa3XxoJuTe 3a TPAHCIIOPT, TOJIKOBA IT0-MaJIKa € Bb3MOXKHOCTTA 32
TBPTOBHSL M CIIEOBATEIHO TOJI3UTE OT chio3a. CrenoBaTernHo,
CTpaHUTE, KOUTO IIle Ch3/alaT MKOHOMHYECKH ChIO3, TpIOBa /1a ca

reorpad)cKu ChCeIHU.

- Om cvuecmsysauomo npeou mosa HU0 HA NPOMEKYUOHUZBM

B uncnoBus npumep Ha JIuncu, KOJKOTO MO-TOJsIMA U TO-
neka e tapudara, KoATo CTpaHaTa Hajara Ipeau Chio3a, TOJKOBA
o-rojicMmu €a BB3MOKHOCTUTC 3a Cb3JaBaHC Ha TbProBUs CJICH

ChIO3a U CJICAOBATCIHO ITOJIBUTEC OT HEI'O.

- Ilpoussoocmeenama cmpykmypa Ha cmpanume, KOUmMoO ye
€b30a0am MUMHUYECKU CHI03

AKO HWKOHOMHMKHTE Ha CTpaHUTE, KOWTO Ile Ch3Aanar
MKOHOMHMYECKH CBIO3, Ca JOMBJBAIIM C€, T.€. HE MPOU3BEKAAT
CXOJIHU MPOJYKTH, TO CII€J ChI03a HMa TOJIsIM MOTEHILHAI 3a I0-

HATaTbIUIHO YBCINMYAaBAHC HAa Cb3dBAHCTO Ha ThPTrOBUA, TBH KaTo
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JIOpY TIpEu Chl03a T€3UW CTpaHU 1€ ca Ce CHEIUATU3UpAIN B
MPOU3BOJCTBOTO HAa CTOKH, 3a KOMTO HMAT CpPAaBHUTEIIHO
MPeIMMCTBO U Onxa oOMEeHsUI MmoMexay cu mpoayktu. Ho, ako
MKOHOMHMKHUTE TMPOM3BEXKAAT CXOJHU NOPOAYKTH, T.e. ca
KOHKYPEHTOCIIOCOOHM, TO CJIeJ] Chl03a CE€ Cbh3/1aBa THPTOBUS H

CJI€I0BATCIIHO CC I10JI3BAT OT ChIO3a.

- Yowoecmpannu  uneecmuyuu 8  CMpaAHumMe-yieHKU  Ha
MUMHUYECKUSL CBIO3.

B 3aBucumocTt OT pa3Mepa Ha MHUTHMYECKHUS CBIO3 U
CTeNeHTa Ha MOOMITHOCT Ha POU3BOJICTBEHUTE (DAKTOPHU B paMKHUTE
Ha Cbl03a, 1€ UMa U IBITOCPOYHU MHBECTHULUU OT KOMIIAHUU OT
TPETH CTPaHM KbM MHTHHUYECKUSA CBIO3. MHOro mbpTH
MYJITHHALMOHATHA KOMIIAHUU OT TPETH CTPaHH, 3a Ja u30erHar
ofbmiara BpHIIHA Tapuda, Ch3AaBaT ABIICPHH JPYKECTBA B HAKOU

CTpaHHu OT CBHHO3a.

PaspaGorBane Ha KoOHUIeNTyaJHa paMKa, 0asupaHa Ha
ChIIECTBYBALIH TEOPUH M MO/eIH

EmnupuunaTa ctparerus, cieiBaHa B TOBA M3CJIECABaHE, 111€
qcprnu TCOpCTUYHATa CHU OCHOBA OT TCOpUATa 3a CHIAOTCHHUSA
pactex (Hamp. Lucas, 1988, Sergio, 1991 ) u Hali-BAMATETHUTE

THPrOBCKU TEOPUHU (BHIKTE MpeIUIIHATA IJ1aBa), 3a Ja Ce U3CcieaBa
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BIUSHUETO HA THPTOBUATA U MPUCHEAUHABAHETO Ha ['bpIus KbM
EC (1981) BbpXy HKOHOMUYECKHS PACTEX Ha CTpaHaTa.

[le Obgar uW3MON3BAaHM HIKOJIKO YCHBBHPIICHCTBAHU
MKOHOMETPUYHHU METOJOJIOTUU 3a BPEMEBU CepuH, 3a Ja Obaar
W3CIIEIBAaHN CTAIlHOHAPHUTE CBOWCTBA HA MPOMEHIIUBHTE, J1a OblIe
pasriieqaHo E€BEHTYAIHOTO ChIIECTBYBAHETO Ha IBITOCPOYHA
MPUYMHHO-CIICICTBEHA BpBh3Ka H Ja OBJAEC MPOYYCHO Jaliv
CHILECTBYBAT KPaTKOCPOUHH MPUUMHHO-CIEACTBEHH €(DEKTH.

BazoBuaT Monen, KOUTo 1ie OblIe OleHEH, e C€ ChCTOU OT
BIUSITEIIHU MAaKpPOIPOMEHIUBH, KAaKTO W TIPOMECHJIMBH, Hai-
MOAXOJISAIIN 32 THPrOBUATA U €PEKTUTE OT THPIOBHUITA BBPXY
MKOHOMMYECKHUS PacTeXk, U € MPeCTaBeH MO-A0y:

InGDP = ¢, + oK, +¢,L, +¢,FDI, + 9, EDUC, + o,REEXR, + ¢, DumEU1981, + ¢,
4.1)

UnenTudguuupane Ha KJIOYOBU NPOMEHIMBH, BJIUsIeIIN BbPXY
BPBH3KATA MEKIY MUTHHYECKUTE CHIO3U U HKOHOMHYECKHUS
pacrex

KittouoBuTe MpOMEHIMBH 32 TOBA U3CJIEIBAHE Ca C TOAUIIIHA
gectota oT 1971 10 2019 1. u ca cbOpaHu OT TPH U3TOYHUKA: a) Oa3a
nanan PENN World Tables Bepcust 10.01, 6) 6a3a maHHuM 3a
MOKa3aTesH 3a CBETOBHO pa3BUTHE HAa CBeTOBHATa 0aHKa M B) 6a3a
JaHHM 32 HMKOHOMHUYECKM JaHHU Ha @DenepalHus pe3epB Ha

®denepannara pe3epBHa 6anka Ha Ceitnt Jlyuc, CAILI.
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Jloxon

N3non3Ba ce HaTypajeH JIOTApUTBM HAa PEAJHMS I'PBLKHU
OpyteH BbTpemieH npoaykT (InBDP) mo moctossHHM HanmoHaTHU
nenu 3a 2017 r. (B MUIMOHM TIATCKU Jonapa 3a 2017 r.), KOWTo ca

cbOpanu ot 6azara nanau PENN World Tables Bepcus 10.01.

@u3nyecKH KamUuTaJ U padoTHA cCHIa

VYpauenue (4.1) BKIIIOYBa MPOMEHIIMBH, 32 KOUTO TEOPHUSTA
Ha €HJOTCHHUS PacTeX Mpe/Iosara, 4e BIUsISIT Ha UKOHOMUYECKHUS
pacrex, karo Hanpumep ¢usndecku kanutan K u padorna cuna L.
MotuBHpaHu OT OCHOBHATa U €HAOTCHHATA TEOPHUS Ha pacTexa, ce
usnons3Ba bpyTHOoTO 00pa3yBaHe Ha OCHOBEH KallUTall KaTo
MPOIICHT OT OpyTHHS BBhTpeieH npoaykT (K), u3sieueno ot 6a3ara
JAaHHM 32 [MOKa3aTely 3a CBEeTOBHO pa3BuTHe Ha CBeTOBHATA OaHKA.
N3non3ea ce cpiio Opost Ha 3aeTuTe Jiniia B Muiironu (L), n3Bneden

ot 6a3zara nanan PENN World Tables Bepcust 10.01.

IIpexku yy:kaecTpaHHU HHBECTHIMM M BATYTHU KypcOBe

3a 1a ObaaT 00XBaHATH BB3MOXKHUTE €(PEKTH OT THPrOBCKHUS
CEKTOP BbPXY HKOHOMHUYECKHUS PACTEXK U JOXOJUTE, CEP U3IOI3BAT
JAHHU 32 HETHUS NPUTOK Ha MPEKH YyXAECTPaHHU WHBECTHLIUU
(ITYN) B I'bpums KaToO MPOLEHT OT OPYTHUS BBTPEIICH MPOAYKT,

M3BJIICUCHHU OT O0a3ara JaHHU 3a TOKAa3aTCJINTC 3a CBETOBHO Pa3BUTUC
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Ha CaeroBHara OaHka. OcCBeH TOBa C€ U3IOJ3BA pEATHUS
edextuBeH BasryTeH Kypc (REEXR) Bb3 ocnoBa Ha UI1LL, u3Bneyen
oT 0a3aTa JaHHM 32 UKOHOMHYECKHU JaHHU Ha DenepaaHus pe3eps

Ha ®Depnepannara pe3epBHa 6anka Ha Ceitnt Jlync, CAILL.

YoBemky KanmuTaJjl

[IpeneOpersaneTo Ha e(QEKTUTE OT YOBEUIKHS KaruTal
MOXE Jla JOBele J0 IOABSKAANIM pe3ynTatd. 3a na Obaar
BKIIIOYCHU 3aMECTHTEIHNTE Ha €(DEKTUTE OT YOBEIIKHS KaluTall, B
MoJeNla ce BKIIOYBA TPOMEHJIMBA 3a 3allUCBaHE B BHCIIE
oOpa3zoBanue Kato npoueHt ot opytHus 3anuc (EDUC), u3Bneuena
oT 0a3ara JaHHMW 3a IMIOKAa3aTelW 3a CBETOBHO pa3BUTHE Ha

CseroBHara 0aHKa.

IIpucvenunsisanero Ha I'bpuus kM EC

Hakpasi, B ChOTBETCTBHE C H3CIEIOBATEICKUTE IIETH Ha
TOBa TpPOy4YBaHE, HHUE JONBIHUTETHO Ch3AaBaMe (UKTHBHA
IIPOMEHJIMBA 3a BPEMETO, KoATO mpuema croiHocT 0 ot 1971 no
1980 r. u ctoiinoct 1 ot 1981 r. (roguHaTa Ha IpUCHETUHIBAHE HA

I'spuust kbM EC) 10 kpas Ha Hamata usBaaka ( DumEUI981 ).
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TI'JIABA 2: METO/10JIOT' U5

JAu3aiiH Ha U3cJIeABaHEeTO

Hacrosmoro n3cnenBane u3non3Ba KOJIMYECTBEHH METOJIH,
3a Ja u3cnenBa eQeKTuTe OT MUTHHYECKHs Chio3 Ha EC BBpXY
MKOHOMHYECKHS pacTex U pazsutue Ha ['spumsd. Ilo-cnenuanso,
MpUJIaraT ce HIKOJIKO MKOHOMETPHYHU METOOJOTHH, 32 Ja Obaar
W3CIIeIBAaHN CTAIlHOHAPHUTE CBOWCTBA HA MPOMEHIIUBUTE, J1a OBl
MIPOYYEHO  CBUIECTBYBAHETO HAa  JBITOCPOYHA  IPUYHUHHO-
CIIEICTBEHAa Bpb3Ka MEXIYy IPOMEHIMBUTE B paMKUTE Ha
KOWHTETpaIusaTa, KakTo U Ja OBJaT MPOyYeHHU BB3MOKHHUTE 3a
KPaTKOCPOYHH MIPUYUHHO-CIIEICTBEHU €()EKTH.
CbOupane Ha JaHHU

JlaHHWTE, W3IOI3BAHM 3a Pa3CIEIBAHETO, Ca C TOJWIIHA
gectoTa oT 1971 1o 2019 1. u ca chOpaHu OT TPU U3TOYHHKA!

a) bazara naHHU 3a MOKa3aTeIMTE 3a CBETOBHO Pa3BUTHE
(WDI) na CetoBHaTta 0aHKa,

https://databank.worldbank.org/source/world-development-

indicators
b) basara nanau 3a NKOHOMUYECKH JaHHU Ha DenepanHus
pesepB (FRED) na ®enepannus pesepBen 6ank Ha CeHT

Jlyuc, CAILL, https://fred.stlouisfed.org/
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c) bazara nanuu PENN World Tables Bepcus 10.01,
https://www.rug.nl/ggdc/productivity/pwt/?lang=en

3a cwpxkaneHue, u3Bagkara € orpanudeHa g0 2019 r. mopaau

HATMYMETO Ha JaHHU B 6a3aTa JanHu PENN, KosITO ChabpkKa TaHHU

ot 1960 o 2019 1.

N3non3BaHH MKOHOMETPUYHH METO0JI0THH

B cnenpamnuTe pazaenu ca npencTaBeHH HKOHOMETPUYHUTE
METOIOJIOTHH, M3II0JI3BAaHU B TOBA M3CJICABAHE, 3a a CE€ U3CICABAT
CBOMCTBaTa Ha CTALIMOHAPHOCT HAa MPOMEHJIUBUTE, Ja CE€ MPOYUH
CBIIIECTBYBAHETO Ha JBJITOCPOYHA MPUUNHHO-CIICJICTBEHA BPBh3Ka U
Ja ce TPOyYH Jalld ChINECTBYBAT KPATKOCPOYHU MPUYMHHO-
CIIECTBEHN e(eKTu. V3MoiB3BaHUTe HKOHOMETPUYHH TEXHUKHU
BkitouBat DF-GLS u Phillips-Perron TectoBe 3a e AMHUYHU KOPEHH,
ARDL wmerononorus 3a kounrerpanus, kakto ¥ NARDL moaenen

aHaJlnu3.
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TI'JIABA 3: EMIIMPUYHU PE3YJITATHU
EMnupuynu pesyiaratu

JlaHHMTE 32 TOBa MPOYYBAHE ca C TOJuIIHA yectoTa oT 1971 go
2019 r. EMOupUUYHUAT aHaIU3 BKJIFOYBA HAKOJIKO CTBIIKU:
1. TecroBe 3a eIMHUYHYU KOPEHU: 3a IPOBEPKA Ha

CTalMOHApPHOCTTA HA JAHHUTC.

2. Kopenanuonna Matpuna: 3a uaeHTuGuIMpane Ha

BPB3KHUTE MEX/y POMEHIINBUTE.

3. ARDL mogaen: 3a TecTBaHe Ha IbJITOCPOYHH 3aBUCUMOCTHU

M TCCTBAHC HA I'PaHUIIH.

4. JlMarHOCTHYHM TECTOBE: 3a J]a C€ rapaHTUpa

ycrorunBocTtTa HAa ARDL Monena.

5. Mogen 3a KOpeKIHs Ha TPEIIKA U TECTOBE 32 MPUYUHHO-
clieficTBeHa Bph3ka Ha [ peitHxbp: 3a pazoupane Ha
KpaTKOCpOYHAaTa AMHAMMKA U IPUYUHHO-CIIEACTBEHUTE

BPB3KH.

Pesyntarure moka3BaT 3HAuUMTENHA ABITOCPOYHA BpB3Ka
MEXJy UICHCTBOTO B MUTHUYECKHS CBIO3 U UKOHOMHUYECKUS
pactexx. MkoHOoMuueckute pesynratd Ha ['bpius ce momoOpuxa
cien npuchenuHsBaneto kbM EC, cbC 3a0eneXuMu MPOMEHU B

KIIOYOBM HMKOHOMHYECKH IIOKa3aTeld. 3a Ja C€ Hu3CJICaBa
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BIIMSIHUETO BBPXY HMKOHOMHUYECKHUS pACTEK HA TBHProBUATA U
npucheAuHsABaHeTo Ha I'spuus kbM EBponeiickus cbro3, B TOBa
W3CIIC/IBAaHE € M3II0JI3BaH MKOHOMETPUYEH MOjel, Oa3upaH Ha
TeopHUATa 3a €EHJOTC€HHUS PACTEX U YTBBPACHU ThPrOBCKH TEOPHUHU.
[IpunoxeHnTe MKOHOMETPUYHHM METOAOJIOTMM MMaxa 3a Lel Ja
W3CIeBAT CTAIlMOHAPHHUTE CBOWCTBA HA M30paHUTE MPOMEHIIMBH,
Jla TIPOyYarT CHIIECTBYBAHETO HA KOMHTErPHUPAILA BPb3Ka MEKIY
NPOMEHJIUBUTE M Ja TMpoydaT Bb3MOXKHHUTE KpPATKOCPOUHHU
MPUYMHHO-CIIEACTBEHN edekTr. B aHanm3a e BkitoueHa GUKTHBHA
MPOMEHJIMBA C LEJ J1a C€ MPOBEPHU Jalu MNPHUCHEAUHABAHETO Ha
I'bpunst kbM EC € moBAMsI0 HA JOXOAUTE HA CTpaHAaTa.

EMnupuyHuTe pe3yaratd MOTBbpPAMXa KOWHTErpalroOHHA
Bpb3Ka, KOSTO MpeAnojara, Y€ ChIIECTBYBAT IBJITOCPOYHU
MPUYUHHO-CIIEICTBEHU e(DEKTH MEX Ty N30paHUTE TPOMEHIMBH HA
Harws Mozeln. MiHBecTuuTe BHB (PU3MUECKU KAamUTal U OpOsT Ha
pabOTHHIIMTE C€ OKa3BaT CTAaTUCTUYCCKA 3HAYUMHU, JIOKATO
BeJIMYMHATA HAa Oposi Ha PaOOTHUIIUTE € MHOTO MO-TOJIsIMa OT Ta3u
Ha MHBECTHUIIMHUTE BHB (DU3MUECKU KAIUTAI.

Kounrerpanmonnust ananu3z Ha ARDL noxkasa, ye 39,2%
OT  KOpEKLUMSATa OT  KpPAaTKOCPOYHO  HEpPaBHOBECHE 1O
KOMHTErPAIMOHHO PABHOBECHE € 3aBbPIICHA B PAMKHUTE Ha €IHa
roguHa. OCBeH TOBa, KOHCTpyupaHara (PUKTHBHA MPOMEHIIMBA CE

OKa3Ba CTAaTHCTUYECKH 3HaumMa ¢ koedumment ot -0,053, koeto
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MOKa3Ba, Y€ TPBUKHUAT JOXOJ € OWJ HEraTuBHO TMOBJIHSH OT
pUchbequHsABaHETO Ha crpaHara KkbM EC. KpaTkocpounu
MPUIMHHO-CIIEACTBEHN €(PEeKTH ce€ OTKpHBAaT W OT TPylda KbM
JI0X0/1a, OT MPEKUTE UYKJIECTPAHHU UHBECTUIIMU KBM JI0X0/1a U OT
BAlyTHUSL KypCc KbM J0XoJa. JlOMBIHUTENHO U3CIeABAXME
Bb3MOXXHHUTE acUMeTpuu, u3noi3Bailku mnoaxona NARDL, wu
pe3yATaTUTE T[OKa3axa, Y€ HEe ChIIECTBYBa JIBITOCPOYHA

acMETpUYHA BPb3Ka.

HNuTepnperanusi HA eMNUPUYHM JAHHM M CPaBHEHHEe Ha
NMOJIyYeHUTe Pe3yJITATH ChC ChIlleCTBYBaIlaTa JJUTEpaTypa

Crnen kato Oere 3aBBPIIEH MKOHOMETPUYHHUS aHAW3 Ha
HAIINTE JaHHHU, 1€ MPEMUHEM KbM MO-MOAPOOHO 0OCHXKIaHE HA
pe3yaTaTure. [IspBo, HAIIIUAT MOJIEN MOTBBPXK/IaBa
CHIIIECTBYBAaHETO HAa KOMHTETPAIMS M CIEJOBATEIIHO CHIIECTBYBAT
JBJITOCPOYHHU TPUIHMHHO-CIICACTBEHU €(DEKTH OT HAKOU OT HAIIIUTE
MIPOMEHJIMBY JJO HUBOTO Ha UKOHOMHMYECKH pacTek. ToBa MoKa3Ba,
4e n30paHuTe MPOMEHITUBY CIOJENIT CUITHA BPBh3Ka MOMEXY CHU U
€IVH ¥ ChIIl IbT BB BPEMETO.

M3uncneHusaT  CTaTUCTUYECKH  3HAYUM  JBJITOCPOYCH
koepunument 3a K e 0,017, koeto nmokasBa, ue 1% yBenudeHue Ha
OpyTHOTO 0Opa3yBaHE Ha OCHOBEH KamuTall KaTO MPOLEHT OT
OpyTHHsI BbTpenieH npoaykT Bogau ao 0,017% yBenuueHue Ha

noxona (bBII). To3u edexT uzrnexaa 3HAUUTEIEH, HO Pa3MEePBHT My
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€ CpaBHUTEIHO ManbK. Pe3ynrarbT € B CHOTBETCTBUE C
koHcTatannute Ha Pegkas and Tsamadasias (2014), Pegkas (2018)
u Dritsakis, Varelas and Adamopoulos (2006).

W3uucneHuar CTaTUCTUYECKH 3HAuYuM  JIBJITOCPOYEH
koepunment 3a L e 0,318, koero e mHOro mo-roisimo ot K u
MOKa3Ba, Y€ yBENWYCHHE ¢ | MIJIMOH Ha 3aeTOCTTa (3aeTH JIUIA),
T.e. moBeue paboTHuiM, Boau a0 31,8% yBenuueHue Ha j0Xxoxa
(bBII). 3a ma ce paszbepe ToBa MO-A00pe, Ta3W KOHCTATAIIHS
mpeArnoara, 4¢ ako OposT Ha 3aeTUTe Julla ce yBeaudu c¢be 100
000, torasa rpbukust BBII me ce yBenmuuu c 3,18%, koetro e
3HAYUTEIIHA KOHCTATAIIUS.

[Ilo ce oTHaca no pesynratute or ECM, B ToBa mpoyuBaHe
H3M0I3BaMe TOAUIITHA JaHHH, Taka de orieHeHaTa croHocT Ha ECT
ot -0,392 nokasBa, 4e 39,2% 0T KOpeKUMsTa OT KPaTKOCPOYHO
HEpPAaBHOBECHUE J10 KOMHTETPUpAIO0 PAaBHOBECHE € 3aBbpILCHA B
paMKuTe Ha e/lHa rofuHa. To3u pe3yTarT € JocTa CHUIICH U MOKa3Ba
Obp3a KOPEKIUs CJe] OTKIOHEHHUS OT paBHOBECHETO. TO#l ChINO
Taka TMpeamnojiara, 4Ye BCEKU TOJSM IIOK, KOWTO BOJAU JO
HEpaBHOBecHe, Ie ObJe M3MNIaAeH 3a OKOJO JBE TOAWHH U
MOJIOBUHA.

o ce oTHacst 10 KPaTKOCPOYHUTE TECTOBE 3a MPUUYMHHO-
CJIEICTBEHA Bpb3Ka IO [ pelHKBD, pe3yJTaTUTE ChIIO €A MHOIO

HUHTCPCCHHU. B ABJITOCPOYUCH IUIaH MOTBBPAUXME MPUIUHHO-
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cnenctBenu epexktu ot K u L xpm BBIIL. B nonbiHeHne KbM TE31
pe3ysTaTi, B KpaTKOCPOUEH IIJIaH, KaKTO MOKa3BaT TECTOBETE IIO
['peitnxbp, *TMaMe TPUYUHHO-CIIEACTBEHA BPb3Ka, MPOCTUPAIIA CE
oT L kM BBII, ot npeku vyxnecrpanHu uaBectuiuu koM bBII u
OT peaJlHu uKoHoMu4ecku uHBectuunu KbM bBII. Toa orkpurne
€ Ba)XXHO, Th{ KaTO JIONbJIBA KAPTUHATA 32 TPHIIKATa HKOHOMUKA U
MOXKEM [1a 3aKII0YMM, Y€ (DU3UYECKHST KaluTall BIUSE BBPXY
J0X0Ja B JBJATOCPOYEH IIJIaH, YOBEIIKHAT KaIllUTal BIMSE BBPXY
J0X0Aa KAakTO B JBITOCPOYEH, TaKa M B KPATKOCPOYEH IUIAH,
MPEKUTE YYKJIeCTPAaHHU MHBECTULIMU BIUAAT BbPXY JOX0/a CaMO B
KpaTKOCPOYEH IUIaH U HaKpasi BAyTHUSAT KypC BIIHsIE BbPXY 10X0/1a
caMO B KpaTKOCpoueH IuiaH. He ce oTKpuBar ABIrOCpPOYHU WU
KPaTKOCPOYHHM TMPUYMHHO-CIEJACTBEHH €(QEeKTH OT YOBELIKUSA
KanuTas. To3u pe3yaTar € psIbK U € B KOHTPACT ¢ MHOTOOpOWHHU
u3clienBanus, kato Te3u Ha benoc u Kaparuanuc (2010), Ilamaaunac
u Ilponmnac (2012) u I'apadac, Cotupomynoc u ['eoprakomyioc

(2020).

AHau3 HA MEXaHM3MHTE, Ype3 KOUTO MHUTHUYECKHUAT CbIO3
BJIMsie BbPXY HKOHOMHYECKHUS PacTex

JlBe unau moBede AbpKaBU ce OOCAMHSIBAT U IpeMaxBaT
THPrOBCKUTE OTpPaHWYCHHUsS, KaTo Hampumep Tapudure BBPXY

CTOKH, OOMEHSIHM TMOMEXIy MM, 3a Ja (OopMHUpaT MUTHHYECKH
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cbt03. Te chII0 Taka MpueMaT yHUBEpCcalHa MUTHIUYECKa Tapuda 3a
BHOC OT JIbp’KaBH, KOUTO HE Ca YJIEHKU Ha chio3a. MIMa HIKOJIKO
IO'bTS, IO KOUTO Ch3/IaBAaHETO HA Ta3d MKOHOMHUYECKA MHTETpaLus

MOJKE J]a CTUMYJIMpA PaCTeX.

Chb3naBaHe Ha TBPrOBHSI M OTKJOHSIBAHE HAa TbHPIroOBHUS
Cb3naBaHe Ha TBPIroBHUS

[ToBumaBane Ha edextuBHOCTTA: Cpell CTpaHWTE, KOUTO ca
YJIEHKM Ha MUTHHMYECKHM CblO3, JIIICaTa Ha Tapudu 3a CTOKU U
YCIYyTd O3Ha4aBa, y€ TEXHUTE NMPOU3BOACTBEHH MecTa Iie Obaar
pa3MoyIoKEHU Ha ONTHMAJIHM MECTa, KOETO BOAU /10 HAMAJIEHHU
pa3xoau, Kakro M ILeHWU. [1o-KbCHO TOBa BOIM A0 IOCTEIIEHHO
HapacTBaHE Ha TBHProOBUATA MEXAY TE3U CTpaHHU, KAaTO IO TO3H
HA4MH C€ NIOBUILIABA TAXHATa UKOHOMUYECKA aKTUBHOCT.

[TorpeOuTencku u3nuurbk: HamansBaHeTo Ha IIEHUTE, 3a€THO C
pa3sHOOOpa3HUTE ANTEPHATUBHU 110 OTHOIIEHUE HA CTOKU U YCIYTH,
noo0psiBa yIOBJIETBOPEHOCTTa HA IMOTPEOUTENHUTE WIM JA0pU

TAXHaTa BJIACT.

OTKJIOHSIBaHE HA THPTrOBUATA
N3mecTBane Ha mazapa: MHUTHUYECKHUAT CHIO3 MOXE Ja
IPOMEHM Ma3apuTe OT €PEKTHUBHH MPOU3BOJUTEIN B CBETOBEH

Mamad KbM IO-MalKo €(EeKTHMBHM B paMKHTE Ha Chi03a 4pe3
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obmiara cu BhHIIHA Tapuda. ToBa obaue MoXke 1a JOBenE 0
M3BECTHA MbPBOHAYAIHA 3ary0a Ha UKOHOMHYECKA €(PEKTUBHOCT B
3aBUCHMOCT OT OCHOBHHUTE IPOIIECH B JaJ€H Ia3apeH ChI03 C

TCYCHHUEC Ha BPEMCTO.

HNxonomum ot Mmamada
[Ton3uTe OT yBeNMMUaBaHETO Ha pa3Mepa Ha raszapa ca:

PazmupsaBane Ha mnazapute: MHUTHUYECKHUST CBHIO3 BOJIU 10
OTPOMHHM TIa3apH, KOETO BOAM [0 HMKOHOMHH OT Maaoa,
Hpe;[nonaramn HaMaJICHU Cpe,Z[HI/I pasxozm nu IIOBUIIICHA
KOHKYPEHTOCIIOCOOHOCT Ha MECTHUTE UHAYCTPHUH.

MortuBanus 3a HHBECTULIMHU: ['OJNeMUST Tmazap MOXe na
MpUBJIeYe KAKTO MECTHHM, Taka ¥ MEXKIyHapOJIHW HHBECTHIINH,
KOETO OT CBOSI CTpaHa MOXe€ Jla HaChbpUYu MHAYCTPUATHUS PACTEK,

KaKTO U TCXHOJIOTUYHUS HAIPCAbK.

Pa3snpenesienne Ha pecypcuTe U CeNHATH3ANMSA

OnTtumanHo pasmnpeneneHue Ha pecypcute: Hacbpuasa
Cricuajan3anusaTra B IpOU3BOJCTBOTO HA CTOKH U YCIIYI'd, 3a KOUTO
JaneHa CTpaHa MMa CPaBHHUTEIHO MPEAMMCTBO, KOETO BOAH JO
e(EeKTUBHO M3IOJI3BaHE HA PECYPCHUTE Upe3 CBOOOIHA THPTOBHS B

PAMKHUTC HA MUTHHUYCCKUA CBHIO3.
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Pa3BuTue Ha ymeHnus: cnenuanus3anuara B J€WHOCTH MOXKE
7la I0BEJIE 0 PA3BUTHE HA CICU(DUYHN YMEHUS U UHIYCTPHUH, KaTO
10 TO3W HAYWH JOTPUHACS 32 (OpMUPAHETO HA YOBEIIKH KarUTal,

KaKTO M 3a YBCJIMYaBaHC Ha IMMPOU3BOAUTCIIHOCTTA HA CITY>KUTCIINTC.

NHBecTHIMHE 1 KAaNMTAT000pa3yBaHe

IIpexn uyxnectpanuu uHBectuimu (ITUYM): Te3u crro3u
HaMaJsiBaT ThPrOBCKUTE OapuepH, KaTo ChIIEBPEMEHHO UMAT IO-
TOJIsIM U MO-yHU(ULMpPaH Na3ap, KOETO BOAM /10 YBEIUYEH MPUTOK
Ha [[YU, koeto HOCH KamuTaa, TEXHOJOTMH M YHNPABIECHCKHU
YMEHMS, KOUTO Ca OT ChIIECTBEHO 3HAYEHHE 3a pacTexka.

PazButne Ha uadpactpykrypaTta: Bp3MoKHOCTTA 32 yBeIUUeHA
THPrOBHUSI W MHBECTULMU MEXK]y WICHOBETE Ha ChI03a MOXKE Ja
CTUMYJIUpA MOA0OPSABAHETO HA HH(PPACTPYKTypaTa, KOETO OT CBOS

CTpaHa 11 HOI[OGpI/I HKOHOMUYCCKHUTC PCIYyJITATH.

HNuoBauuu u Tpancdep HA TEXHOJIOTUH
Konkypenren HaTtuck: MIHOBaTUBHOCTTa U €EKTUBHOCTTA Ca
MOTUBHPAHU OT BUCOKATAa KOHKYPCHIHA HAa CAWHHUSA IMa3ap, KOCTO
BOJIM 10 UKOHOMHYECKH PacTeX B paMKHUTE Ha CTPaHUTE.
Pasznpoctpanenne Ha 3HaHus: [lo-romsimata uWHTErpauus

IMMO3BOJIIBA HA CTPAHUTC YWICHKHU Jida 3aMMCTBAT €IHA OT APYyra KakK J1a
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NpaBAT HEIIa Karo TpaHcdep Ha TEXHOJOTMH, KOETO yBEIHYaBa

TCXHUTC TCMITIOBC HA PACTCXK, KAKTO U MPOU3BOAUTCIIHOCTTA.

MoOunHoCT HA padoTHAaTa CHJIa

[IpemaxBaneTo Ha OapuepuTe IMpen MOOHIHOCTTa Ha
paboTHaTa cuja B paMKUTE HAa MHTHUYECKHS CHIO3 IOJ00psBa
MHTErpanusaTa Ha pabOTHUTE MECTa M YMEHMATA, KaTo 1O TO3U
HauuH HamaysBa Oe3pa0oTHIlaTa M HEMbJIHATA 33a€TOCT, KaKTO Ce
BIDKJIA OT BB3MO)KHOCTHTE 32 3a€TOCT.

ITo mogobeH Ha4yMH, NMPEMECTBAHETO Ha KBATM(HUIMPAHU
paOOTHUIIM TIpe3 TPaHMULUTE MOXE Ja HAChp4YM TpaHcdepa Ha
3HAHMA U yMEHHUsI, KaTo M0 TO3M HAYHH Ce CTUMYJINPAT HHOBALIUUTE,
KaKTO ¥ MKOHOMHYECKHAT PACTEX 110 OTHOIICHNE Ha MOOMIHOCTTA

Ha 4YOBCIIKHA KaIlUTall.

Koopaunauusi Ha NOJTUTUKHUTE

B ToBa ece ce TBbpIU, Ye MUTHUUECKHUTE ChIO3U HaChpyaBaT
KOOpJIWHAIMATA HA  TMOJUTHKUTE, 33 Ja XapMOHH3UpAT
WKOHOMHYECKHUTE TIOJIUTUKH, PETyIalluuTe W CTaHIapTHUTE,
HaMaJsIBailku ThProBCKUTE (UKIMU U HecUrypHOCcTU. OCBEH TOBa,
KOOPJIUHUPAHUTE UKOHOMUYECKH MOJIUTUKHA MOTaT J1a CTUMYJIUpar

yCTOﬁ‘IHBHH HKOHOMUUYCCKH PACTCIK YPC3 MAKPOUKOHOMHYCCKA
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cTaOMIHOCT B peruoHa, KaTto Mo TO3W HAYWH IIPUBJICKAT MOBCYC

MHBECTUTOPH B pailloHA.

XapMoHHM3aHs HA MOJUTHKUTE  HKOHOMHYECKA CTA0MIHOCT

EMHI/IpI/I‘IHI/ITe nu3ciaecaBaHusgd Ha MHUTHHUYCECKUTE CBHIHO3U
MPEIOCTAaBAT CMECEHH, HO KaTO IISJI0 MOJIOKUTEITHH JIOKA3aTeICTBa
OTHOCHO TAXHOTO BBBHGﬁCTBHG BbpPXY HKOHOMHUYCCKHA PACTCIK.
Hamnpuwmep: IlpemaxBaneTro Ha Oapuepure Nnpes MOOHMITHOCTTAa Ha
paboTHaTa cWjia B PaMKHTE Ha MHTHHYECKHUS CBHIO3 TMOA0OpsBa
HUHTCTpalusiaATa HA paGOTHI/I MCCTa U YMCHHs, KAaTO IO TO3W HAYUH
HamausiBa 0e3paboTHIaTa U HEMI'bJIHATA 3a€TOCT, KAKTO CE BUXKA OT
BB3MOXHOCTHUTE 3a 3aeTocT. [1o mogo6eH HauYnH MpeMecTBaHEeTO Ha
KBaIM(ULIpaHu pabOTHULM Tpe3 IPaHUIUTE MOXE Ja HAchpuu
TpaHcepa Ha 3HAHUS U YMEHHs, KaTO 110 TO3W HAaYMH CTUMYJIUpPA
WHOBAIIMHUTE, KAKTO ¥ MKOHOMHUYECKHS PAaCTeX MO OTHOIICHHE Ha

MOOMJITHOCTTA Ha YOBEIIKHS KaIlUTal.

Koopaunauusi Ha NOJTUTHKHATE

Ta3u Te3a TBBPAM, Y€ MUTHUYECKUTE CBHIO3U HAchbpyaBaT
KOOpAMHALMATA HA  IMOJUTUKUTE, 3a Ja XapMOHHU3HpaT
MKOHOMUYECKUTE IIOJIMTUKH, pEryJaluuTe M CTaHAAPTUTE,
HaMaJIsIBallku THPrOBCKUTE (PUKIMU U HecUrypHOcTH. OCBEH TOBa,

KOOPAWHHUPAHUTC HKOHOMUYCCKH MMOJIUTUKH MOraT Ja CTUMYJIUPAT
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yCTOﬁ‘IHBHH HKOHOMUUYCCKH PACTCIK YPC3 MAKPOUKOHOMHYCCKA
CTaOUJIIHOCT B peruoHa, Kato Mo TO3W HAYWH IIPUBJICKAT MOBCYC

WHBECTUTOPH B paiioHA.
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3AK/IIOYEHUE

MuTHHYECKUTE CBHIO3M OOMKHOBEHO Ca CIIOpa3yMEHHUs

MCIKAY ABPrKaBHU 3a IIPEMAXBAHC HAa ThbPTOBCKUTC MPCUYKU ITOMCIKIY

UM, THH KaTo T€ Hajarar oOUI0 BBHIIHO MUTO BBPXY MPOIYKTH,

UJBAIINU OT IbpPXKaBU, KOUTO HE ca WICHKHU. Ta3u CTpyKTypa BOJIU

A0 PA3JIMYHU TIOJIOKUTCIHU W OTPULATCIIHU HWKOHOMUYCCKHU

eeKTH, KaTo HarmpuMep Ch3/aBaHE Ha THPrOBHs M MOTCHIUAIHO

OTKJIOHSABAHC HA ThPrOBUATA.

ITo/105kMTETHO BB31eHCTBHE BbPXY HKOHOMUYECKUS PACTEX

1.

HapactBamy o6em H©Ha ThproBusita: Bce mo-decto
MUTHUYCCKUTC CHIO3M HACbpYHaBaAT I1O-TOJICMU O6€MI/I Ha
TBHPIroOBUA MEXIY AbPXKABUTE WICHKHU Ype3 IMpeMaxBaHE Ha

Tapudu U IPYTu THPTrOBCKH OapUEPH.

NuBectuiun B umHbpacTpykrypa: B  pesynrar Ha
yBelIMUYEHaTa THProBUS ce HaO0/aBa yBEIWYCHHE Ha
MPUXOAUTE, KOUTO MoraT Ja ObJaT HWHBECTUPAHH B
pa3BuTHE Ha MHQPPACTPYKTypaTa U YIpaBiCHHE, 33 Ja ce

CTUMYJIMpPa HKOHOMHUYECKUAT PACTEXK.

Cp3naBane Ha Tbproeusa: CTpaHUTE 4WIEHKH MoraT jaa
IIPEMUHAT OT MPOU3BOAUTENIN C BUCOKM Pa3XOAu KbM IIO-

e(deKTUBHU NPOU3BOJUTENN C HUCKH DPAa3XOAH, KOETO B
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KpaﬁHa CMCTKa IIOBHIIIaBa HHUBATA Ha TbHProBUsaA U

HKOHOMHUYCCKATa aKTUBHOCT B PAMKHUTC Ha CbhrO34.

4. KoopauHauusg  Ha  MOJIUTHKUTE:  Te  yJecHsBaT
YEIHAKBSIBAHETO HA UKOHOMUYECKHUTE MOJIUTUKHU B CTPAHUTE
YJICHKH, KOETO HamassiBa THPrOBCKUTE
ThPKAHUSA/HECUTYPHOCTH, BOJEIIM 1O MAKPOUKOHOMUYECKA

CTaGI/I.HHOCT, KaToO 110 TO3W HAYWH ITPUBJINYAT HHBCCTHUILIUH.

5. JlparocpodyHa MKOHOMMYECKA MHTerpauus: B pamkure Ha
MUTHHMYECKUTE CBIO3W HMa IMO-TOIsIMAa HMKOHOMMYECKA
UHTErpanusi ¢ TEYCHHME Ha BPEMETO, KOETO BOAH N0

mo100psiBaHe Ha JKU3HEHUS CTaHAApPT U YCTOWYUB PaCTEeXK.

CMeceHM 10KA3aTeJICTBA OT eMITHPUYHY U3CJIeIBAHUS
6. Eppomneiicku cpto3 (EC): EC uecto e mmtupan Karo
yCemeH MoACiI Ha MUTHUYCCKU CbIO3, JOBCJI 1O YBCINYCH

PpacTeXK nmopaau JOIIbJIHUTCIHA ThProBUsd U HHBECCTUILNH.

7. HOxnoadpukaHCKH MUTHHYECKH CBI03 (SACU):
Bn3neiictBuero Bbpxy SACU ce paznuyaBa B pa3InyHUTE
CTpaHH B 3aBUCHUMOCT OT TCXHUTC HKOHOMHUYCCKU

CTPYKTYpPHU U HUBA HA PA3BUTHE
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10.

Teopust Ha engoreHHUs pactex: OOIara MKOHOMUYECKA
TCOpHUA MNOAKPCIA aprymeHTa, Y€ HWHBCCTULIMHUTC BbLHB
¢bu3mveckn KanmuTtalm W paboTHA CWiIa  3acHJIBAT
WKOHOMHYECKUSI PACTeK B KOHTEKCTa HAa MHUTHUYCCKHUS

CbhIO3.

Otpunatenan edextu Bbpxy aoxoaute: Hampumep, nma
MIPU3HALIM, TOKA3BaIlld KaK HIKOU OT CTPaHUTE WICHKH, KaTO
I'bprusi, cTpagaT oOT HEONIArOMPUATHU MOCIEIUIN 32
JTOXOJIUTE ciied npucheauHsBaneto cu KbM EC, koero
JOMBIHUTETHO TOKa3Ba, Y€ pe3yiaTaTbT MOXe naa Obae
TOJIKOBA Pa3JIM4eH B pazuyHuTe obaactu. ChoOpaxeHus 3a
edekTuBHO npunaraie. MKOHOMHYECKU KOHTEKCT: Y CIIEXBT
Ha MHUTHUYECKUTE CBIO3M B  HACHpPYABAHETO Ha
MKOHOMUYECKHSI PAacTeX 3aBUCH OT HKOHOMHYECKHS

KOHTCKCT U YCJIOBHU HA CTPAHUTC YICHKHU.

banancupanu nonmutryecku penieHus: Tosa Ie IoMOrHe 3a
MUHHMMHU3HUPAHE Ha BB3MOXXHUTE HEraTUBHU IIOCIICIULH,
KaTo HallpUMep OTKJIOHSBAaHE Ha ThProBHTa, 4pe3 n00pu
MOJINTUYECKH PEHICHUS M CBTPYJHUYECTBO  MEXIY

ABPIKABUTEC YIICHKH.
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UnenctBoro Ha I'spuus B EBpomnelickus cpro3 (EC) mmoctpupa
100pe KakTo MpeIuMCTBAaTa, Taka U HEJOCTAaThLUTE HA yYaCTUETO B
MUTHHMYECKH CbI03. TO3M ChIO3 MMa 3a IIe]1 JAa IpeMaxHe MUTaTa,
KOUTO CBIIECTBYBAT MEX[Y UYJICHOBETE MY, KaTO CHLIEBPEMEHHO
YCTaHOBH MHUTHHUYECKH Tapu(pu Ha TPaHUIUTE, OOBBP3BAMKH TH
ukoHoMu4ecku. CreoBaTeNHO, TOH OOBBP3Ba JBbPKABUTE TICHO
IIOMEXKJY CH, HO CBIIO TaKa Hajara HSIKOM OTPAaHMUYEHUS KaKTO
NOJUTUYECKH, Taka M HKOHOMHYECKH BBPXY BCSIKa OT TAX

MMOOTAEIIHO.

HommTHyecku nocjaeauuu 3a I'spuus
1. 3ary6a Ha cyBepenuret: [lo oTHOIIEHHE HAa THPTOBCKUTE
MIPErOBOPH, WICHCTBOTO HA ['bpIMsi B MUTHHUYECKHS CBIO3
npeAmnojiara MO-MaJIko  BJacT, TbM Karo 1ie uMa
MCKAYHAPOOAHU TBHProBCKU IIAKTOBC, KBM KOUTO T €
MPUHYJICHA J1a C€ IPUIbPKa, KAKTO BCUUKH ocTaHaiu B EC.
ToBa o3HauaBa, dYe CIOCOOHOCTTa M Ja CKJIIOYBa
IBYCTPAaHHHU CIIOpa3yMeHHs O€3 y4yacTHeTO Ha JApYTHTe

ABPIKABU YWICHKHU IIC 6’bI[€ OrpaHu4cHa.

2. IlosiBa Ha HOBa mojuTHUYECKa NUHAMKKa: MHTerpanusTa Ha
I'spumst B EC mpomenu monutuyeckara u cdepa, KOeTo
noBeze 10 (opMupaHETO HA HOBU NAPTHH M Pa3BUTHETO Ha

BBHIIIHATA MOJIUTHKA. ToBa JOBCAC 1O 3aCHJIBAHC Ha
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IIOJIUTUYCCKHUTC KOH(bHHKTH mo BpCMC Ha HKOHOMHUYCCKU
CpUBOBC, MOBJIMA Ha H360pa Ha KaHAUAAaTUu OT CTpaHa Ha

n30uparenuTe Ui KOHKYPEHIUATA MEXKIY NapTUHTE.

3. Ilpomenu B oOmiecTBeHOTO MHeHHe: OT BIU3aHETO U B
EBporneiickusi  Cbhi03, HAMOHAJIHUTE  TOJUTUKH B
Ch3HAHMETO Ha TPaXIaHUTE C€ NPOMEHHXa OTHOCHO

HUKOHOMUYCCKUTC IOJHUTHUKHU M CIIa3BAHCTO HA 3aKOHHUTC Ha

EC.

4. PermonanHa moOJMTHYECKa CTaOWIHOCT: Bwbmpeku de
MUTHUYECKHUTE CBIO3M MOrar J1a JOBEIaT 10 B3aMMEH MHP
OnarosapeHue Ha MKOHOMHYECKOTO CBTPYIHUYECTBO, TE
CBIIO TakKa MPUYMHABAT BBTPEIIHU CIOPOBE U BOWHHU B
MaJIbK Mamad, MOPOU3THYAIIM OT HEPaBHOMEPHOTO

pasnpe/iereHue Ha JI0XOIMTe B paMKHUTE Ha OJI0Ka.

5. Bw3neiictBue Ha uKOHOMHYeckuTe Kpusu: Kpuszata B
€BpO30HaTa SICHO IOKa3a KOJIKO ys3BUMa € ['bprus B
00XxBaTa Ha MUTHUYECKHUS ChIO3, KOETO JOBEJE JI0 CEPHUO3HU

IIOJIUTUYCCKHU U COLITMAJTHU HpO6HeMI/I.

HNxoHoMHuYecKH NpeaAu3BUKaTeJCTBa, IIp€aA KOUTO €

usnpaseHa I'spuus
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6.

10.

Crpora napuyHa nojuTvka: B neproay Ha MKOHOMUYECKH
cnan ['spius e npunysxaaBana ot EC na ce npuabpxa KbM
CcTpord (UCKaJHU NPUHLUIN, UMAMKU OpeABHJ, Y€ Ta3u
MspKa B IIOBEUETO Ciy4yau IpeAHu3BHKBA OOIIECTBEHO

HCAOBOJICTBO.

Boenpocu Ha nkoHomuueckara unrerparusi: Camo mo cede
cMu ToBa o0aue HE BHHArM € OWIo TapaHIus 3a
WKOHOMHYECKH PACTEeX; Ype3 UICHCTBOTO CH B MOJ00HU
OpraHu3aly Ha MUTHUYECKH ChI03, ['bpumst Ou TpssOBasio
Jla € TIOJArOTBEHA J]a TIOHECEe CTarHalus Mo OTHOIIEHHE Ha

HKOHOMUYCCKOTO pa3BUTHC.

3aBucumoct ot crpykrypute Ha EC: Ilo ce orHacs no
BBTPELIHOTO UKOHOMHUYECKO YIIPaBJICHHUE B CTpaHaTa, MOXKE
7la Bb3HUKHAT ONpEIeNIeHU NMPEAN3BUKATEICTBA, CBBP3aHH C
BPB3KUTE M C HAJHAIMOHAIHUTE CTPYKTYypHU OT bprokcei,

Hape4yeHU EBpOIEeNCKH ChIO3.

HepaBenctBa B mkoHOMHYeckuTe medanom: [Ipu TakuBa
YCJI0BUS TOBa OKa3Ba HATUCK BbBPXY OTHOCUTCIIHO IIO-

OeHITEe UKOHOMHKH, Cpell KouTo € u ['bpuusi.

IIpeau3BukarencTsa B TBPrOBCKUTE IIperoBopu: Tosa
03Ha4aBa, Y€  M3INBJIHCHUETO HA  HM3KIIOYUTEIHU

UKOHOMMYECKH M3UCKBAHHA € MHOIO CII0XHO, Karo
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eBporelickaTa HHTErpalus € Hen30eXKHa U B /IBaTa CiIydas.
EBponeickusT CbrO3 INpenocTaBs Ha I'bspous yHUKalHa
TJIe/IHA TOYKA, IIPe3 KOATO MOKEM J1a Ha0JltojaBaMe IOJI3UTe
U CIOXXHOCTTAa Ha INPUHAIICKHOCTTA KbM MUTHUYECKU
Cb103. Bbnpeku ue ToBa peocTaBs BB3MOXKHOCT 3a JOCTBII
70 TO-TOJEMM IIa3apd U EBEHTYaJHO HKOHOMMYECKO
pasmMpsBaHe, IEPCHEKTUBUTE CE€  ONpEAeNsAT  OT
3HAYUTEIHU TMOJIUTUYECKA U UKOHOMHYECKU OrpaHUUYCHMS,
KOUTO OMXa MOTJIU J1a TIOPOAT Xaoc (U/MJIM HEOBOJICTBO)
cpen HaceneHuero. Ciydadar ¢ I'bpuus € wirocTpaTUBEH
3ami0 Jbp)KaBUTE TpsOBa 1a OOMHUCIAT MO-KOHKPETHO
CBOUTE MKOHOMHYECKU IOJUTHKH, KaTO C€ UMAT MPEABH]
00CTOATENCTBATA, IPU KOUTO TE3U Abp>KaBU (PYyHKIIMOHUPAT

B YCJIOBUSATAa HAa MUTHHUYCCKU CBHIO3.

3a J1a ce U3cieBa BIUSHUETO BbPXY UKOHOMUYECKUS PACTEX

Ha ThProOBUATA U MIPUCHEIUHABAHETO HA ["'bp1iust kbM EBponeiickus

CbIO3, B TOBA H3CJICABAHC € H3IIOJI3BAH HMKOHOMCETPHUYCH MOICII,

0a3upaH Ha TEOpHATa 3a EHIOICHHHUS pPACTeX U yTBBPACHHU

TBPrOBCKU TeopuHU. [IpuinokeHUTe NKOHOMETPUYHU METON0JI0TUU

MMaxa 3a I1eJ1 1a M3CIIeBaT CTalluOHAPHUTE CBOMCTBA HA M30paHUTe

MIPOMEHJIMBH, Ja MpOydYaT ChIUIECTBYBAaHETO Ha KOMHTETpHpalia

Bpb3Ka MEXAYy IPOMECHJIMBUTE M Ja MpoydyaT BB3MOXKHUTE
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KPaTKOCPOYHHM TMPUYNHHO-CIEACTBEHH eQekTu. B anamuza e
BKJIIOUEHA (DUKTHBHA TPOMEHIIMBA C LT Ja C€ MPOBEPU AU
npuckenuHsiBaHeTo Ha ['bpuus kbM EC € moBiusio Ha HOXOAUTE
Ha CTpaHara.

EMnupuynuTe pe3ynratu MOTBbpAUXa KOMHTErPallMOHHA
BpB3Ka, KOSTO TIpearnoyiara, ue ChIIECTBYBAT IbJITOCPOYHU
MPUYUHHO-CIIEICTBEHU e(DEKTH MEX Ty N30paHUTE TPOMEHIMBY HA
Hamust Mozell. lHBecTHIMUTE BBB (DU3UYECKU KaUTal U OpOAT Ha
pabOTHHIIMTE C€ OKa3BaT CTAaTUCTUYCCKH 3HAYUMHU, JIOKATO
BeJMYMHATA HAa Opos Ha paOOTHUIIUTE € MHOTO TMO-TOJIIMA OT Ta3H
Ha MHBECTHUIIMHUTE BHB (DU3MUECKU KAIUTAI.

Kounterpanmmonnust ananu3 Ha ARDL nokaza, ye 39,2%
OT  KOPEKIHUATa OT  KPaTKOCPOYHO  HEPaBHOBECHE [0
KOUHTETPAIMOHHO PaBHOBECHE € 3aBBbpIICHA B PAMKHUTE Ha €Ha
roguHa. OCBeH TOBa, KOHCTpyupaHara (PUKTHBHA MPOMEHIINBA CE
OKa3Ba CTAaTHCTHYECKH 3HauuMa ¢ koedunueHt ot -0,053, koero
MOKa3Ba, Y€ TPBIKHAT J0XOA € OWJ HEraTMBHO TOBJIHMSH OT
npuchbequHsBaHETO Ha crpaHara KkbpM EC. KpaTkocpounu
MPUYMHHO-CIICICTBEHN €(EeKTH Ce€ OTKPUBAT U OT Tpylda KbM
JI0X0/a, OT MPEKUTE UY)KISCTPAHHN WHBECTUIIMH KbM JI0X0J1a U OT
BAlyTHUS Kypc KbM J0Xoja. JIOMBIHUTEIHO U3CIeaBaXMe

Bb3MOXXHHUTE acUMeTpuu, u3noi3Baiiku mnoaxona NARDL, wu
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pe3yjaTaTuTe II0Ka3axa, Y€ HC CbHICCTBYBA JOBJITOCPOYHA

acUMEeTpUYHA BPb3Ka.
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Hay4yuu npunocu

MeTo10/10rH4€eH TPHUHOC

Hucepranusata pazpaboTBa U Ipuijiara yChbBbPIIEHCTBaHA
WKOHOMETPUYHA paMKa 3a aHaM3 Ha €(EeKTUTE OT MUTHHYECKHUTE
ChIO3U BBPXY HMKOHOMHUYECKHs pacTex. Upe3 KOMOMHHpaHE Ha
tectoBere 3a eauHuyHM kopeHn DF-GLS wu Phillips-Perron,
kounTerpaimonHure Moaenu ARDL u NARDL wu ananuza Ha
IIPUYMHHO-CIEACTBEHAaTa Bpb3Ka IO ['peWHIKBp, TA MOCTHUra
BHCOKA TPEHU3HOCT TNpH ylaBsiHE Ha JBJITOCPOYHUTE U
acUMEeTpu4YHH e(eKTH OT HKOHOMMYECKaTa HHTerpauusa. Tosa
MPEACTABISIBA METOJIOJIOTHYEH MPUHOC 33 YCHBBPIICHCTBAHE Ha
EMIIMPUYHUTE MHCTPYMEHTH 32 M3y4aBaHE HAa HMHTETPAlMOHHUTE
IIPOLIECU B paMKuUTe Ha EBpoIelcKkus Cblo3.

TeopeTnyeHn npuHoC

ABTOPBT U3rpaxaa KOHLENTyaIHa paMKa, KOSITO MHTErpupa
KJIACUYECKUTE M CBHBPEMEHHUTE TEOPUU 32 HMKOHOMHUYECKA
MHTETpalus — HEOKJIaCUYeCKus Mojies, Teopusara 3a ONTUMATHUTE
BAJIyTHH 30HH, Mojenia Ha Xekmep-OnuH, xunore3ara Ha banaca-
Camyencon u Hoara Thproscka teopusi. To3u CHHTE3 mpejjara
UHTEPAUCIUIUTMHAPEH MOJell, o0sICHsBAII Na3apHUTE,
WHCTUTYLMOHAJIHUTE U CTPYKTYpPHUTE MEXaHU3MH, 4Ype3 KOUTO

MUTHHUYCCKUTC CHIO3U BIHAAT BbPXY HKOHOMUYCCKHSA PaCTCK.
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EMnupuyeH npuHoc

Bb3 ocHOBa Ha JaHHU OT BPEMEBH CEpUU 3a MEeproaa Mpeaun
U cieq npuchenuHsiBaHeTo Ha ['bpuus kbM EBporneiickusi cbio3,
W3CIIEIBAHETO uaeHTuduumrpa CTaTUCTUYECKHU 3Ha4YMMa
JBJITOCPOYHA BPb3Ka MEXKAY YICHCTBOTO B MUTHHUYECKHS CHIO3 U
MKOHOMUYECKHS pacTex. EMNUpUYHUTE OTKPUTUSA pa3KpUBaT
IBOCH €EeKT — CTUMYJIHPAHE HAa ThPTOBUATA U UHBECTHUIIMHUTE, KATO
CBIIEBPEMEHHO C€ 3abJI00YaBAT CTPYKTYPHUTE NUCOATAHCH U CE
OrpaHu4aBa UKOHOMUYECKHUST CYBEPEHUTET.

HNHcTUTYyHMOHATIEH TPUHOC

Hucepranusita noguepTana MHCTUTYIIMOHAIHATA
XapMOHM3alUsi KaTo KIOYOoB  (akTop 3a  YCTOMYMBOTO
(GyHKIMOHMpAaHE Ha MHMTHUYECKUTE CbIo3u. Ts mokas3Ba, ue
e(EeKTUBHOCTTa HAa MHTETPALUATA 3aBHCHU HE CaMO OT Ma3apHUTE
MEXaHU3MH, HO M OT QJMHUHHCTPATUBHHUS KamaluuTeT U
MHCTUTYLMOHAJIHATA aJalTUBHOCT, TONPUHACAUKH 3a MO-TbJIOOKO
pa3bupaHe Ha Bpb3KaTa MEXAY UMHCTUTYIIMOHATHATA YCTOMUMUBOCT
1 uKoHoMuueckute pesynratu B EC.

IoTUTHKO-NKOHOMHYECKH MPUHOC
Bb3 ocHOBa Ha eMNUPHUYHUTE PE3YNITATH, aBTOPBT Mpejiara HoBa
paMKa 3a HHTErpPAllMOHHA IIOJIUTHKA, OpPHUEHTHpPAaHAa KbM
OanaHcupaHo u YCTOWUYUBO pa3BUTHE. ITogueprasa

HEO0XO/IMMOCTTa OT HAaCOYBAHE HAa CTPYKTYPHUTE (OHIOBE KbM
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o0pa3oBaHHMe, MHOBAIIMM W YOBEIIKM KamHUTaj, 33 Ja CE MOBHIIU
KOHKYPEHTOCIIOCOOHOCTTA Ha nepu(epHUTEe NKOHOMUKH.

IIpakTUKO-NPUII0KEH TPUHOC

Pesynrature uMar royisMoO MPaKTUYECKO 3HAYCHHE 3a
HAIIMOHAJTHUTE U €BPONEHCKUTE HHCTUTYLIMU TIPU (HOPMYITUPAHETO
Ha TMOJUTHUKA 32 WKOHOMHUYECKAa KOHBEPreHLMs M aJanTHBHA
MHTerpauus. AHaJIUTUYHATA paMKa U pa3pabOTEHUTE MOKa3aTesn
Morar J1a ObAaT IPUII0KEHH 3a OL[EHKA Ha €PEKTUTE OT WIEHCTBOTO
B EC BBpXy HanmMoHaIHUTE MKOHOMHMKH W 3a pa3paboTBaHE Ha
CTpaTErnyecKu JOKYMEHTH 32 YCTOMUNB pacTex.

O000menne Ha HAYYHATA 3HAYUMOCT

Joxropckata nucepranusa Ha EBanrenoc I[lapycuc pazsusa
HAay4yHOTO pa3bupaHe 3a HMKOHOMHUYECKAaTa HWHTErpanusi, KaTo
KOMOMHHUpPAa TEOPETUYHM KOHLEMIMM, EMIHUPHYEH aHalIu3 U
MIOJINTUYECKU M3MEPEHMS B €IMHHA MU3ClIe[oBaTelICKa pamka. Ypes
3aIbI00YEHO U3CJeIBaHE Ha ONMWUTa Ha ['bpLus, HU3CIIEIBAHETO
mpenjara  MoJAeNl 3a  OllGHKa Ha  HKOHOMHMYECKUTE U
MHCTUTYLIIMOHATHUTE €(EKTH OT YWICHCTBOTO B MUTHUYECKHS ChIO3,
HOCEII[ KAKTO aKaJIeMUYHO 3HAa4Y€HNUE, TaKa U IPaKTU4YecKa CTOHHOCT

3a pa3pabOTBAHETO Ha MOJMTHKY B paMKUTE Ha EBpOTelicKust Cho3.
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Introduction

Relevance of the Topic

The role of government and the amount of government spending in
a country have been researched from many different points of view
and sides in financial literature. The theoretical and empirical
relationship between government expenditures and economic
growth turned to be an intense subject of analysis and controversy
within the economic literature (Antoniou, Katrakilidis and Tsaliki,
2013). The existence of an optimal volume of government spending
in an economy has been an important topic of theoreticians’
discussions and empirical analyses. Government expenditure is a
significant component of economic policy, utilized by the
governments as an operative policy tool to promote strong and
sustainable growth. The purpose is to stimulate economic growth
through budgetary expansion that will boost the investments on the
private sector spending, thereby bringing in growth through the
multiplier effect. However, government spending is a double-edged
sword (Ahmad & Loganathan, 2015). Regardless of theoretical
grounds that presumed a positive relationship between government
spending and economic growth, the extant research on this nexus is
inclusive (Ahuja, & Pandit, 2020). While it could result in a higher
GDP, the overall economic development might be following

different trajectories (Gjini & Kukeli, 2012).
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We think that living in an area that this debate shows a
revival. The relationship between government spending and
national output it is important for many issues related to politics.
The majority point of view among the various perspectives
developed on the subject is that the government spending is a very
important tool for exercising government policy, which allows the
respective administrator to influence its course and performance
economy. In essence they are the conduit through which the central
government seeks to satisfy collective needs, redistribute income
and maintain social welfare. On the other hand, there are economists
who support it as much as the largest possible cut in government
spending by proposing as the main arguments the significant
reduction that would be caused in government expenses but also the
free operation of the markets without external interference. In
relation to what mentioned above it is worth noting that for most
countries the government spending is a large part of their total
spending. This renders both the aforementioned views but also all
the variations they have against observed times worthy of study.

For example, periods of recession hamper central capacities
authorities to stimulate their economy through tax measures, unless
the share of public spending in GDP increased. Long-term estimates
of relationship between public expenditure and national production

give the ability to identify a reference point against which it can no



one to determine the direction of fiscal policy that approved by
specific governments. The relationship between government
spending and national product is also important for the issue of
sustainability of public finances, especially during the phase where
governments struggle to limit public spending. Therefore, the
determination of this relationship offers a theoretical framework
according to which the adaptive will be formed and judged fiscal
policy plans concerning the medium-term fiscal goals.

Taking into account the above and given that due to the
global economic crisis all the important economic figures have been
found at its core public debate, the study of the relationship between
governmental spending and economic growth. Of course it should
be emphasized that due to the diversity and the uniqueness of each
economy the present study will focus on a specific group of
countries whose economies present common characteristics.
Despite the various attempts that have been made from time to time
in all financial spectrums, it is worth noting that these efforts, both
by economists and those practicing government policy were and
remain difficult, as well factors such as economic uncertainty and
technological changes can overturn the financial data at any time.

A critical question in growth theory that intrigues
researchers and policymakers over the last century is between

government spending and economic growth, which has a higher



impact on the other? At the theoretical level, there have been,
essentially speaking, two main directions of exploration: Wagner’s
law and Keynesian Macroeconomic Theory (Ahuja, & Pandit,
2020).

The research study aims to re-examine the connection
between government disbursement and economic progression by
employing a more copious data set. It is believed that the results
would provide comprehensive implications for economic
development.

Until the Great Depression began in August 1929, the role
and responsibility given to the public sector by the fiscal
traditionalist view was rather limited. This approach, which holds
the duties, powers and responsibilities of the public sector in a
narrow framework, rejected the concept of the “welfare state” in
particular and did not consider the role of public policy aiming to
equalize the distribution of income and wealth as a primary
function. However, social expenditures became prominent as the
Keynesian view dominated economic theory, stating that public
sector expenditures on social welfare in different countries of the
world are efficient instruments to achieve a fair distribution of
income and wealth. With the general acceptance of this viewpoint,
social expenditures were perceived as they indisputably are, as the

main task of the public sector. The fact that these expenditures



increased considerably in the 1960s tended to increase the
importance of the concept of “welfare state”. Welfare states devote
resources to education, healthcare and social protection, transfers to
low-income groups being particularly prominent in this context. The
size and composition of social spending is influenced by many
financial, economic, social and political variables. Numerous
theoretical and applied studies indicate that the size and composition
of social expenditures are influenced by many fiscal, economic,
social and political variables.

In 21% century, in Greece, it is a fact that the economic crisis
that is now being experienced for a decade has affected to a large
extent the revenues of the state, its sectors and clearly the citizens.
The need for Greece to conclude fiscal adjustment agreements with
the International Monetary Fund and the European Central Bank, in
order to have a permanent loan to meet the needs of the country has
contributed to a wider reduction of Greece's public spending to
Greece. In the following chapters there will be theoretical analyses
of the evolution of theories about the role of governments and public
expenditures accompanied by macroeconomic analyses of

economic indicators on important areas in relation to GDP.



Purpose and objectives of the research

The purpose of this thesis is to study public expenditure
incurred in key areas by the Greek state, in the years before and after
the economic crisis, thus seeking to show how it was affected by the
crisis in areas key to its course and improving the lives of citizens.
Also, for the same period a comparison will be made between public
spending and other EU countries. Moreover, the purpose of this
work is to determine the causal relationship between in government
spending and economic growth and the likely short-term and long-
term balanced relationship that exists between them. As mentioned
above, due to of the extremely large diversity of national economies,
the present work focuses on the study of the relationship between
government spending and economic growth in terms of concerns
Greece and other European countries. Therefore, the following
study, focuses on exceptionally large and powerful economies that
can, relative to others, on the one hand to withstand the various
shocks and on the other hand to reflect on maximum the size and
importance of government spending in each national economy.

The objectives of this work are the following:

a) To examine whether there is a correlation between
government spending and economic growth for Greece and

each country of the research.



b) To examine whether there is a long-term and short-term
equilibrium relationship between in these variables.
c) To examine whether there is a causal relationship between

these variables

Research structure

The study uses data from thirty-two countries at various stages
of development, of various economic policies and physical size, and
with different economic histories and experiences expansion of the

public sector.

Research questions or scientific hypotheses

International economic relations play an important role in
development and the prosperity of the countries. The main goal and
central axis of this thesis is the investigation of the relationship
between economic development and international/bilateral
economic relations that develop between two areas. In particular,
we deal with the study of the relationship between economic
development and the degree of openness or internationalization of a
local economy through product, capital and/or labour flows, i.e.
through trade, foreign direct investment and/or immigration,

respectively. The specific concepts have attracted the interest of
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researchers very early on and have therefore been developed several
approaches, both theoretically and empirically.

After proceeding to an overview of the relevant literature,
our main concern is, utilizing this knowledge, the development of a
theoretical interregional model trade, which can help us in the study
of the regional development of a local, of a small, open economy
that develops bilateral relations of trade and mobility factors of
production with another similar economy. The two economies in its
initial stage analysis differ from each other in terms of the stock of
production factors, which with in turn, causes a number of other
differences, as his study makes clear theoretical framework that we
develop. It is noted that the term interregional trade, which also
refers to title of the thesis, is used in the broader sense of
interregional economics transactions in commodities and factors of
production.

Customs union is a stage which is multinational integration,
the which gives the advantage to the members who include it by
Treaty their obligation not to pay any customs duty on the
transactions between them duty or tax with a similar effect but also
no quantitative limitation and of course their obligation to apply a
common customs tariff in relation to third countries. The customs
tariff appears to have not only a common customs policy but also a

common foreign policy trade. Now in terms of free movement it

11



applies to any products regardless of origin which creates the
abolition of customs internal border controls.

The main aim and purpose of the founders of the European
Economic Community was the creation of the customs union which
will have a common market within it in which goods, funds and
services could exchange between members freely without charges.
They envisioned the integration of economies not as a prescription
that will help the economic development but also as an aid that will
bring gradual achievement of the conditions for an integrated
political union of Europe. That's why him reason they needed a

stable and strong foundation which was the customs join.

Objectives of the study

The central issue of the thesis is the causal relation between
international Customs Unions on the one hand and on the other
economic prosperity and development (or growth). Therefore, the
thesis, empirically approaches the relation between Customs Unions
and the economic development, focusing our research interest in the
European Union. More specifically, the dissertation first examines
the relationship of trade and economic growth and then the
relationship of transnational movement of factors of production and

internationalization in prosperity.

12



The study

The purpose of this research is to analyse and compare the
relation between the trade liberalization (via Customs Unions) and
the level of economic growth. There has been a number of studies
investigating the types and ways of how the libera trade affects
positively the economic development. The research is focusing on

the EU area.

Research methodology

The impact of trade on economic growth: An empirical
investigation of the EU countries: examination the relationship
between trade and economic growth using a panel dataset of
European Union countries over the period 1990-2020. There are
used several panel data econometrics methods (pooled OLS, fixed

effects, random effects, GMM).

Methodology, data and empirical results

Methodology: panel data (briefly introduce the fixed effects
model, random-effects model, and the Hausman (1978) test), data
(EU-27 or EU-15 countries, from 1980/81/85 onwards), panel unit

root tests and panel estimates.

Data source and econometric models
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This study uses 32 annual observations over the period
19802021 across EU countries to examine the impact of trade
liberalization on economic growth. Data were obtained from several
sources including: (i) Penn World Tables; (ii) World Bank
Development Indicators; and (iii) Bruegel datasets. Following the
literature, we use an augmented version of the standard general
production function to examine the link between economic growth
and trade liberalization. The five key variables are specified below:

Y =f(L, K, HC, LIB) (1.1)

Y is GDP per capita, K is capital stock, L is labour, HC is
human capital, and LIB is a vector of trade liberalization indicators.
While technology is a significant factor for economic growth, it is
not explicitly included in the model as the impact of technology is
primarily transmitted through human capital and the stock of
capital.

Existing studies on the topic is twofold: (i) time-series
studies with a focus on specific countries; and (ii) cross-sectional
studies with the focus on a range of countries (Kneller et al., 2008).
As noted above, there is constructed a panel dataset to control for
country-specific heterogeneity. Incorporating these five countries
into the same sample can be justified due to their strong historical
and cultural roots in addition to the economic linkages from being a

part of the customs union.
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The dependent variable used in this study is GDP per capita,
which is used as a proxy for economic growth. Data are in constant
2005 U.S. dollars and were adjusted for purchasing power parity to

enables comparison across countries.

CHAPTER 1: LITERATURE REVIEW

Smoot-Hawley Tariff Schedules have been used as a case
study for application of Keynesian theory to international trade
(Gaunce & Smith, 198). Its implementation resulted in recession
and caused other states to reciprocate by imposing similar measures
on US exports (Eichengreen, 1986). As a result, global trade was
discouraged while unemployment rates soared through the roof all
over the world (Harrison, 2009). According to Balassa (1973),
economic integration is defined either as a process (Dynamic
element) or as a state of affairs (Static element). In the first case it
means the gradual removal of distinctions between economic units
belonging to different national states, while in the second the
situation where the any form of discrimination. With the process of
economic integration, the tendency to equalize the prices of similar
goods and production factors between of the various countries or
regions of an economic union. This fact turns the two regions or
economies into one region or economy, and then economic
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integration is the realization of the equalization of the prices of
production factors between two regions according to Holzman
(1976). Economic integration is different from economic
cooperation or a more open economy. In the case of economic
cooperation, we have various actions aimed at reducing or
mitigating discrimination in trade in various sectors of the economy,
which is pursued by corresponding international agreements. Also,
one more open economy does not mean economic integration with
another or other economies. The realization of the latter means
active participation in the division of labour, implementation in
practice of the "second best alternative solution" (second best
solution), since in the short term the best solution, which is free trade
on a global scale, cannot be implemented.

Integration is a difficult and complex process. In addition to
transportation costs that prevent price equalization across countries
or regions, factors such as consumer preferences, cultural traditions,
climate, income, etc. are additional causes that prevent the
integration and homogenization of an economic union. Of course,
something similar happens in a country. That's why according with
Jovanovic M. (2002) economic integration is a practically
unlimited, endless process, just as it is within the country itself.
There are various forms of economic integration depending on the

degree of preferential treatment:
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a) The Free Trade Area, where the member countries of the
unit abolish tariffs on trade with each other, but each
country maintains its individual tariff policy towards non-
member countries.

b) The Customs Union, which foresees, in addition to the
abolition of tariffs between the member countries, the
establishment of a common tariff towards the rest of the
countries of the world.

¢) The Common Market, which, beyond the discriminatory
measures of the customs union, provides for the free
movement of production factors between member
countries.

d) The Economic Union, which provides for the coordination
of the monetary and tax systems of the member countries,

in order to achieve fiscal and monetary harmonization.

Static effects of the Customs Union
The Customs Union is one of the basic forms of economic
integration and its existence is based on two basic conditions:
a) the abolition of all tariffs and related restrictions on trade
between the countries participating in it and
b) the establishment of a common external tariff with all the

arrangements concerning trade with third countries.
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Due to these two conditions on which the customs union is
based, which entail free trade between the member countries of the
Union and protectionism or restrictions on trade with third
countries, both positive and negative effects arise. The positive
effects come, as is known from trade theory, from the abolition of
tariffs and related restrictions within the Union, which has the
consequence of strengthening and creating new trade between
member countries, without displacing imports from third countries.
Specifically, this is caused by the replacement or shift from the
inefficient high-cost producer located within the Union to the
efficient low-cost producer also located within it. This fact, called
Trade creation, is due to the positive effects resulting from trade
liberalization within the Union.

On the contrary, the negative effects come from the
existence of the second condition of the customs union, i.e. it is a
consequence of protectionism and restrictions on trade with third
countries. This fact, which leads to the replacement of the low-cost
producer located outside the Union with a high-cost producer
located within the Union, is called Trade Diversion. Due to the shift
in trade, the member countries of the Union now buy from each
other — and at a higher cost — what they used to buy from third

countries.
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Effects on the level of well-being

a) Trade creation

The effects on the level of social welfare of their members
are similar to the effects on trade that come from the above dual
nature of customs unions, i.e. the combination of protectionism and
liberalization. One has to weigh these two opposing effects in order
to agree with the generally accepted proposition that customs unions
raise the level of welfare.

b) Trade diversion

In the case of trade conversion the results are negative and
opposite to that of trade creation at the welfare level. Trade
diversion means a loss of welfare for the country that imposes a
discriminatory tariff, depending on the country of origin of the
products. Finally, we should note that the customs union is more
beneficial and preferable than a unilateral reduction of tariffs. In the
first case, apart from the benefits resulting from the reduction of
tariffs, we also have an increase in exports caused by the creation of
two-way trade, which does not happen in the second case. In
general, the Customs Union improves the efficient allocation of
resources globally and the potential level of welfare when the effect
of trade creation is stronger than that of trade diversion. But the
potential level of well-being is not the same as the actual level of

well-being. The actual level depends not only on economic
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efficiency (the size of pitta) but also on the distribution of income

(the distribution of pitta).

Dynamic effects of economic integration

But apart from these effects, examining the effects of the
creation of an economic union over time, there is noticed that there
are many other dynamic effects of decisive importance for the
evaluation of the Union. These effects, which are due to the
structural adjustments of the Union's economies, may be of such an
extent as to exceed any negative effects previously mentioned at a
static level. For this reason, their ever-increasing importance is
decisive for the success of the Union.

Improving the level of prosperity of an economic Union
does not only come from the more efficient distribution of
production factors, which means moving along the limits of the
economy's production possibilities curve, but also from the
promotion and strengthening of the development process, which
means towards outward displacement of this curve (Root F., 1990).
The dynamic effects come from and are the result of the large
market size that is created, combined with the intensified
competition. In this extended market, producers and consumers
have free access to the national markets of all member countries that

were previously blocked by the multitude of import barriers.
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The removal of the obstacle called the small size of the
market, which sets barriers to the development of productive forces,
leads to the creation of a large market, within which new forces and
mechanisms of development are set in motion. The favorable effects
of the increasing intensity of competition are not only limited to
prices and costs, but through them technological progress is
promoted, the choices of the consumer are expanded, the quality of
goods and services is improved, and a more efficient organization
of businesses is imposed.

The creation of the large market makes it possible to develop
economies of scale in more firms, which was impossible in the
previous context of fragmentation and small market size entailed by
protectionism at the national level. Large-scale production is
undertaken and profitable when access to a large market. Only then
is it possible to leverage those technologies in the respective
businesses and industries that generate increasing returns to scale.
Exploiting these economies results in lower production costs, lower
prices for consumers, due to large-scale production and the
specialization it entails. The possibility for positive economies of
scale created by the larger market size can lead, in the case of two
countries, to the assumption of production by one country, with the
consequence of the reduction of production costs by this factor (cost

reduction effect). This favourable effect differs from the case of
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trade creation where we have production undertaken by the cheapest
producer within the Union. In the event that the product was
produced before the Union only by country B and A was buying
from the rest of the world, then its continued production will have
for the well-known effects of trade diversion, of which but its
favourable effects should be removed reducing production costs in
country B due to economies of scale.

An additional effect of the new large market being created
is that it may make it possible for a country to take over production
within the Union, which was not possible before. If the level of the
initial duty on a product was not sufficient to develop production in
Country A, now the reduction in production costs due to economies
of scale in the new market size makes it possible to substitute
imports and start production in it. For country A this effect is trade
suppression (Trade suppression), while for B it is trade conversion.
If A continues to produce in the long run, the experience and
expertise it can acquire are likely to further reduce the cost of
production and the negative effects of the trade shift.

In the large market, the intensity of competition forces
producers to reduce costs, more aggressive sales policy, introduce
innovations, research and promote new products. It enables non-
inflationary economic growth. The combination of the above two

factors imposes in many branches of the economy the creation of
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large-sized enterprises, which is carried out either through the
development and expansion of existing ones, or through
acquisitions and mergers with others, with the consequence of the
displacement and closure of inefficient ones from efficient ones
(creative destruction).

However, in order for the long-term creation of large-sized
enterprises and concentrations in the various sectors in the new large
market not to lead to a weakening of the competitive environment
and a reduction of the above favourable effects, the continuous
supervision and monitoring of the market is required through the
appropriate institutional framework that establishes a common
competition policy.

Large-sized enterprises have greater bargaining power, more
stable positions in the market, greater possibilities in terms of their
borrowing and procurement, the financing of research and
development of new technological methods and products, as well as
their faster and more efficient application in production. procedure.
In order to face the competition and exploit the new opportunities
and advantages offered by the large market, companies are obliged
to make new investments, with favorable effects on employment
and income. It also improves the quality of the investments that are
now being made, with cost criteria, market conditions and

requirements prevailing throughout the Union. A necessary
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consequence of the latter is the creation of industrial centres and
zones, in the context of which the external economies and
specialization that reduce production costs are created. In addition,
the large market also boosts investments in infrastructure projects,
such as e.g. in communications, transport, energy, etc., which
contribute to overall efficiency and development. Also worth
mentioning is the effect on business behaviour and climate. In the
context of the big market, the risks and uncertainty of business
initiatives are reduced, long-term initiatives and planning are
strengthened and greater agility and independence from
developments and decisions at local or national level is obtained.
Finally, the greater circulation and dissemination of ideas,
technology and knowledge, combined with the greater flexibility
and possibilities of choosing the place of establishment for persons
and businesses as well as the intensifying competition, constitutes a
constant pressure to modernize backward productive and social
structures. The presence or absence of the above effects, their extent
and size, which as we mentioned depends on the degree of economic
integration of the Union, determines the expected benefits, which
are the increase in productivity and social welfare, as well as the
final answer in the question of the degree of success or failure of the

Customs Union, or any other form of economic integration.
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The effects on the terms of trade

The creation of a customs or other economic union can have
favourable effects on the terms of trade of the countries participating
in it. The terms of trade, i.e. the quantity of imports that can be
obtained with a quantity of exports or the ratio of export to import
prices, can be changed to the advantage of the countries of the
Union, as a result of an increase in its bargaining power vis-a-vis
third countries. This fact depends on the size of the economy union
in relation to the global economy.

If this size is very large, because many large economies are
involved, then the assumption of a fully elastic supply curve from a
third country or the rest of the world for the particular good, on
which the previous analysis was based, weakens in validity. A great
economic Union it can use its monopoly power or the power it may
have as a monopoly in certain products and charge lower prices for
products imported into it, improving its terms of trade. Third
countries, and especially small ones, may lose market shares in the
economic Union market, not only because of the shift in trade, but
also because of the change in the terms of trade to their detriment.

In order to sell in the Union market, they will have to step
up their efforts much more, accepting the prices prevailing on the
Union market reduced by the common external duty and transport

costs. The countries of the Union now have greater bargaining
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power than they previously had as individual countries vis-a-vis
third countries, power which increases as the size of the Union

Increases.

Factors affecting the operation of a customs union.

The success and benefits of the customs union are influenced
by several factors, the main ones being the following:
- The size of the Union

The larger the union, the greater the potential-for the
creation of trade and the greater the chances that the low-cost and
most efficient producers will be located within the union. If the
union is small, low-cost producers are likely to be outside the union,
causing negative trade-diversion effects to prevail. The size of the
union is measured by its share of world trade and its share of world

production.

- The differences in the production costs of the countries before the
establishment of the customs union.

The greater these differences are before the establishment of
the customs union, the greater will be the creation of trade after the
establishment of the customs union. So, the greater the benefits will
be. Countries with approximately the same production costs have

little interest in establishing a customs union.
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- The Geographical position of the countries of the Union

The mobility of the production factors of each country also
depends on the cost of transport. The higher the cost of transport,
the lower the possibility of trade and thus the benefits of the union.
Therefore, the countries that are going to set up an economic union

must be geographically adjacent.

- From the pre-existing level of protectionism

As we saw in Lipsey's numerical example, the larger the
lighter the tariff that the country imposes before the union, the
greater the possibilities of creating trade after the union, and

therefore the benefits from it.

- The production structure of the countries that are going to set up
a customs union

If the economies of the countries that are going to set up an
economic union are complementary, i.e. they do not produce similar
products, then after the union there is no great scope for further
increase in the creation of trade, since even before the union these
countries will have specialized in the production of goods, for which
they have a comparative advantage and would exchange with each

other products. But if the economies produce similar products, i.e.
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they are competitive, then after the union trade is created, and

therefore benefits from the union.

- Foreign investments in customs member countries union.
Depending on the size of the customs union and the degree
of mobility of the factors of production within the union, there will
be also have long-term investments by companies from third
countries towards the customs union. Many times, multinational
companies from third countries, in order to avoid the common

external tariff, establish subsidiaries in some countries of the union.

Development of a conceptual framework based on existing
theories and models

The empirical strategy followed in this study will draw its
theoretical basis from the endogenous growth theory (e.g. Lucas,
1988, Sergio, 1991) and the most influential trade theories (please
see previous Chapter) in order to examine the effects of trade and
accession of Greece in the EU (1981) to the country’s economic
growth performance.

There will be used several advanced time-series econometric
methodologies in order to investigate the stationarity properties of
variables, to examine the possible existence of a long-run causal

relationship, and to investigate if short-run causal effects exist.
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The baseline model to be estimated will consist of influential
macro-variables as well as variables most relevant to trade and the
effects of trade on economic growth and is presented below:
InGDP. = @, + ¢,K, + 9,1, + ¢,FDI. +9,EDUC, + p,REEXR, + ¢, DumEU1981 +¢,

4.1)

Identification of key variables affecting the relationship
between customs unions and economic growth

The key variables for this study are at annual frequency from
1971 to 2019 and have been collected from three sources: a) PENN
World Tables database version 10.01, b) World Development
Indicators database of the World Bank, and ¢) Federal Reserve
Economic Data database of the Federal Reserve Bank of St. Louis,

USA.

Income

It is used the natural logarithm of the real Greek Gross
Domestic Product (InGDP) at constant 2017 national prices (in
millions 2017 US$) which had been collected from the PENN
World Tables database version 10.01.
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Physical capital and the labour force

Equation (4.1) includes variables suggested by endogenous
growth theory to influence economic growth such as physical
capital K and the labour force L. Motivated by basic and
endogenous growth theory, it is used gross fixed capital formation
as a percentage of Gross Domestic Product (K) retrieved from the
World Development Indicators database of the World Bank. The
number is also used of persons in employment in millions (L)
retrieved from the PENN World Tables database version 10.01.
FDI and exchange rates

In order to capture possible effects from the trade sector to
economic growth and income we use data for Greek foreign direct
investment net inflows (FDI) as a percentage of Gross Domestic
Product retrieved from the World Development Indicators database
of the World Bank. Additionally, the real effective exchange rate
(REEXR) CPI based is employed, retrieved from the Federal
Reserve Economic Data database of the Federal Reserve Bank of

St. Louis, USA.

Human capital
Ignoring the effects of human capital can lead to misleading
results. In order to include a proxy for the effects of human capital,

in the model is included a variable for trtiary school enrollment as a
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percentage of gross enrollment (EDUC) retrieved from the World
Development Indicators database of the World Bank.

Greece’s accession in the EU

Finally, in line with the research objectives of this study,
additionally it is created a time dummy variable that takes the value
0 from 1971 to 1980, and the value 1 from 1981 (Greece’s accession
year in the EU) to the end of our sample (DumEU1981).
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CHAPTER 2: METHODOLOGY

Research design
This study employs quantitative methods in order to
investigate the effects of the EU customs union to Greece’s
economic growth and development. In particular, there are used
several econometric methodologies to investigate the stationarity
properties of the variables, to examine the existence of a long-run
causal relationship among the variables within the cointegration
framework, and also to study possible short-run causal effects.
Data collection
The data used for the investigation are at annual frequency from
1971 to 2019 and have been collected from three sources:
a) The World Development Indicators (WDI) database of the
World Bank, https://databank.worldbank.org/source/world-

development-indicators

b) The Federal Reserve Economic Data database (FRED) of
the Federal Reserve Bank of St. Louis, USA,
https://fred.stlouisfed.org/

c) The PENN World Tables database version 10.01,

https://www.rug.nl/ggdc/productivity/pwt/?lang=en
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Unfortunately, the sample is limited up to 2019 due to the
availability of data in the PENN database which has data from 1960
to 2019.

Econometric methodologies employed

The below sections present the econometric methodologies
employed in this study in order to investigate the stationarity
properties of the variables, to examine the existence of a long-run
causal relationship, and to investigate if short-run causal effects
exist. Econometric techniques utilized include DF-GLS and
Phillips-Perron unit root tests, ARDL cointegration methodology as

well as NARDL model analysis.
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CHAPTER 3: EMPIRICAL RESULTS
Empirical results

The data for this study are at annual frequency from 1971 to 2019.
The empirical analysis includes several steps:

1. Unit Root Tests: To check the stationarity of the data.

2. Correlation Matrix: To identify relationships between

variables.

3. ARDL Model: To test for long-run relationships and

bounds testing.

4. Diagnostics Tests: To ensure the robustness of the ARDL

model.

5. Error Correction Model and Granger Causality Tests: To

understand short-term dynamics and causal relationships.

The results indicate a significant long-term relationship between
customs union membership and economic growth. Greece's
economic performance improved post-EU accession, with notable
changes in key economic indicators. In order to examine the effects
on economic growth of trade and accession of Greece in the
European Union, this study employed an econometric model which
is based on endogenous growth theory and well-established trade

theories. The econometric methodologies applied aimed to
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investigate the stationarity properties of the selected variables, to
examine the existence of a cointegrating relationship among the
variables, and to study possible short-run causal effects. A dummy
variable was included in the analysis, with the aim to verify if
Greece’s accession in the EU has impacted the country’s income.

The empirical results confirmed a cointegrating relationship
which suggests that long-run causal effects exist among the selected
variables of our model. Investment in physical capital and the
number of workers are found to be statistically significant, while the
magnitude of the number of workers if far greater than that of
investment in physical capital.

The ARDL cointegration analysis showed that 39.2% of the
adjustment from short-run disequilibrium to the cointegrating
equilibrium is completed within one year. Further, the constructed
dummy variable is found to be statistically significant with a
coefficient of -0.053 indicating that Greek income has been
negatively impacted by the accession of the country in the EU.
Short-run causal effects are also detected from labour to income,
from FDI to income, and from the exchange rate to income. We
additionally investigated possible asymmetries using the NARDL
approach and the results showed that a long-run asymmetric

relationship does not exist.
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Interpretation of empirical data and a comparison of the
obtained results with the existing literature

Having completed the econometric analysis of our data we
move on to discuss the results in more detail. First our model,
confirms the existence of cointegration and therefore long-run
causal effects exists from some of our variables to the level of
economic growth. This indicates that the selected variables share a
strong relationship with each other, and the same path through time.

The estimated statistically significant long-run coefficient
for K is 0.017 which shows that a 1% increase in gross fixed capital
formation as a percentage of Gross Domestic Product leads to a
0.017% increase in income (GDP). This effect appears to be
significant but its size is rather small. The result is in line with
findings of Pegkas and Tsamadias (2014), Pegkas (2018) and
Dritsakis, Varelas and Adamopoulos (2006).

The estimated statistically significant long-run coefficient
for L is 0.318 which is far greater than K and shows that a 1 million
increase in employment (employed persons), i.e. more workers, lead
to a 31.8% increase in income (GDP). To understand this better, this
finding implies that if the number of employed persons increases by
100,000 then Greek GDP will increase by 3.18%, a significant
finding.
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Regarding the results of the ECM, in this study we use
annual data, so the estimated ECT value of -0.392 indicates that
39.2% of the adjustment from short-run disequilibrium to the
cointegrating equilibrium is completed within one year. This result
is quite strong and shows a fast correction following deviations from
equilibrium. It also implies that any major shock which results in
disequilibrium will be smoothed out in about two and half years.

As far as the short-run Granger causality tests, the results are
also very interesting. In the long-run we have confirmed causal
effects from K and L to GDP. Supplementary to these results, in the
short-run as the Granger tests show, we have causality running from
L to GDP, FDI to GDP, and REEXR to GDP. This finding is
significant since it completes the picture about the Greek economy
and we can conclude that physical capital affects income in the long-
run, human capital affects income in both the long- and the short-
run, FDI affects income only in the short-run, and finally the
exchange rate affects income only in the short-run. No long- or
short-run causal effects are detected from human capital. This result
is rare and in contrast with numerous studies such as those by Benos
and Karagiannis (2010), Tsamadias and Prontzas (2012), and
Garafas, Sotiropoulos and Georgakopoulos (2020).
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Analysis of the mechanisms through which the customs union
affects economic growth

Two or more nations come together and abolish trade
restrictions such as tariffs on goods exchanged between them to
form a customs union. They also accept a universal customs tariff
on imports from countries that are not members of the union. There
are several pathways in which the creation of this economic

integration can induce growth.

Trade Creation and Trade Diversion
Trade Creation

Efficiency gains: Among countries which are members of a
customs union, devoid of tariffs for goods and services means their
production locations will be found at optimal points leading to
reduced costs as well as prices. Later this results into gradual rise in
trade between such countries thereby raising their economic
activities.

Consumer surplus: A decrease in prices together with diverse
alternatives in terms of goods and services improves consumer

satisfaction or even power.

Trade diversion
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Market-shifting: A customs union can change markets from
efficient producers worldwide to less effective ones within the union
by its common external tariff. However, this might lead to some
initial loss of economic efficiency depending on underlying

processes in a given market union over time.

Economies of Scale

Benefits of increasing the size of the market

Expansion of markets: A customs union brings about huge
markets which leads to the economies of scale implying reduced
average costs and increased domestic industries’ competitiveness.

Motivation for investments: A large market size can attract both
local and international investments that can, in turn, promote

industrial growth as well as technology advancement.

Allocation of Resources and Specialization

Optimal Resource allocation: It encourages specialization
on the production of goods and services that a country has
comparative advantage leading to efficient resource utilization
through free trade within the customs union.

Development of Skills: specialization in activities can result

in development of specific skills and industries thereby contributing
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to formation of human capital as well as increase in employee

output.

Investments and Capital Formation

Foreign Direct Investments (FDI): These unions reduce trade
barriers while having a larger more unified market leading to
increased FDI inflow that brings about capital, technology and
management skills which are essential for growth.

Infrastructure development: A possibility of increased trade and
investment among the members of the union can stimulate
improvement in infrastructure consequently boosting economic

performance.

Innovation and Technology Transfer

Competitive Pressure: Innovativeness and efficiency are
motivated by high amount of competition in a single market leading
to economic growth within countries.

Spillover of Knowledge: Greater integration allows member
countries borrow from each other how to do things such as
technology transfers which increases their growth rates as well as

productivity.

Labor Mobility
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The removal of barriers to labour mobility within the
customs union enhances the integration of jobs and skills thus
reducing unemployment and underemployment as indicated by
employment opportunities.

Similarly, the relocation of skilled labourers across borders
may promote knowledge and skills transfer thereby encouraging
innovation as well as economic growth in respect of human capital

mobility.

Policy Coordination

This essay argues that customs unions promote policy
coordination to harmonize economic policies, regulations, and
standards reducing trade fictions and uncertainties. In addition,
coordinated economic policies can boost sustainable economic
growth through macroeconomic stability within the region hence

attracting more investors to the area.

Policy Harmonization and Economic Stability

Empirical studies on customs unions provide mixed but
generally positive evidence regarding their impact on economic
growth. For example: The removal of barriers to labour mobility
within the customs union enhances the integration of jobs and skills

thus reducing unemployment and underemployment as indicated by
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employment opportunities. Similarly, the relocation of skilled
labourers across borders may promote knowledge and skills transfer
thereby encouraging innovation as well as economic growth in

respect of human capital mobility.

Policy Coordination

This thesis argues that customs unions promote policy
coordination to harmonize economic policies, regulations, and
standards reducing trade fictions and uncertainties. In addition,
coordinated economic policies can boost sustainable economic
growth through macroeconomic stability within the region hence

attracting more investors to the area.
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CONCLUSION

Customs unions are usually agreements between countries
to get rid of trade obstacles between themselves as they impose a
common external duty on products coming from non-members. This
design produces various positive and negative economic effects
such as trade creation and potential trade diversion.
Positive Impacts on Economic Growth
1. Rising Volume of Trade: More often customs unions
promote greater volumes of trade among the member states

through removal of tariffs and other trade barriers

2. Investment in Infrastructure: As a result of the increased
trade, there is an increase in revenue which can be invested
in infrastructure development and governance to spur

economic growth

3. Trade Creation: Member countries may change from high-
cost producers to more efficient, low-cost producers, which
eventually raises trade levels and economic activity within

the union

4. Policy Coordination: They facilitate uniformity of economic
policies across the member countries which reduces trading
frictions/ uncertainties leading to macroeconomic stability

thereby attracting investments.
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5.

Long term Economic Integration: Within customs unions
there is greater economic integration over time causing

improvement in the living standards and sustainable growth

Mixed Evidence from Empirical Studies

6.

9.

European Union (EU): The EU is often cited as a successful
model of a customs union that led to increased growth due

to additional trade and investments

Southern African Customs Union (SACU): Impacts on
SACU differ across countries depending on their economic

structures and levels of development

Endogenous Growth Theory: The general economic theory
supports the argument that investment in physical capital
and labour force enhances economic growth in the context

of customs union

Negative Income Effects: For instance, there are signs
displaying how some of the member countries like Greece
suffer from adverse income after joining the EU which
further shows that the outcome may be so diverse across the
board

Considerations for Effective Implementation. Economic

Context: The success of customs unions in promoting
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economic growth is dependent on the economic contexts and

conditions of the member countries

10. Balanced Policy Choices: This will help to minimize
possible negative outcomes like trade diversion through

good policy choices and member states cooperation

Greek membership in the European Union (EU) illustrates well
both the advantages and disadvantages of being part of a customs
union. This union is aimed at removing tariffs that exist between its
members while installing one at the boundaries binding it together
economically. Therefore, it binds states closely together but also
puts some restrictions both politics wise and economically on them

individually.

Political Implications for Greece
1. Sovereignty Loss: In terms of trade negotiations, the
membership of Greece under customs union implies less
power because there will be international trade pacts with
which she is compelled to adhere like all others within the
EU. This implies that her ability to enter into bilateral
agreements without involving the other member states will

be restricted.
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2. Emergence of New Political Dynamics: Greece’s integration
into the EU altered its political realm which saw the
formation of new parties and evolvement in foreign policies.
This has led to intensified political conflicts during
economic breakdowns, impact on voters’ choice of

candidates or competition among parties.

3. Public Opinion Changes: Since coming into the European
Union, it, there has been an alteration of national policies in
the minds of citizens about the economic policies and

adherence to EU laws.

4. Regional Political Stability: Although customs unions can
result in mutual peace due to economic cooperation, they
also cause internal wrangles and small-scale wars arising

from lopsided income distribution within the bloc.

5. Impact of Economic Crises: The Eurozone crisis made it
apparent how susceptible Greece was within the ambit of the
custom union thereby giving rise to major political and

social problems.

Economic Challenges Faced by Greece
6. Strict Monetary Policies: At times of economic downtrends,

Greece has been forced by EU to adhere to tough fiscal
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10.

principles bearing in mind that this measure most of the

times raises public outcry.

Economic Integration Issues: However, that in itself has not
always been a guarantee for economic growth; through its
membership in such organizations of customs union, Greece
should be prepared to endure stagnation in terms of

economic development.

Dependence on EU Structures: As for the domestic
economic management within the country, there may arise
certain challenges associated with its links with those
supranational structures from Brussels called European

Union.

Disparities in Economic Gains: In such conditions, this puts

strains on relatively poorer economies among them Greece.

Challenges in Trade Negotiations: This implies that meeting
exclusive economic requirements is very complex with
European integration being unavoidable in both cases. The
European Union provides Greece with a unique lens through
which we may observe the benefits and complexities of
belonging to a customs union. Whilst it provides an
opportunity for access into larger markets and possible

economic expansion, the prospects are governed by
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substantial political and economic constraints that could
breed chaos (and /or discontent) amongst the populace. The
case of Greece is illustrative of why countries must think
through their economic policies more specifically
considering the circumstances within which these countries

operate in a customs union setting.

In order to examine the effects on economic growth of trade and
accession of Greece in the European Union, this study employed an
econometric model which is based on endogenous growth theory
and well-established trade theories. The econometric methodologies
applied aimed to investigate the stationarity properties of the
selected variables, to examine the existence of a cointegrating
relationship among the variables, and to study possible short-run
causal effects. A dummy variable was included in the analysis, with
the aim to verify if Greece’s accession in the EU has impacted the
country’s income.

The empirical results confirmed a cointegrating relationship
which suggests that long-run causal effects exist among the selected
variables of our model. Investment in physical capital and the
number of workers are found to be statistically significant, while the
magnitude of the number of workers if far greater than that of

investment in physical capital.
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The ARDL cointegration analysis showed that 39.2% of the
adjustment from short-run disequilibrium to the cointegrating
equilibrium is completed within one year. Further, the constructed
dummy variable is found to be statistically significant with a
coefficient of -0.053 indicating that Greek income has been
negatively impacted by the accession of the country in the EU.
Short-run causal effects are also detected from labour to income,
from FDI to income, and from the exchange rate to income. We
additionally investigated possible asymmetries using the NARDL
approach and the results showed that a long-run asymmetric

relationship does not exist.
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Scientific contributions

Methodological Contribution

The dissertation develops and applies an advanced
econometric framework for analyzing the effects of customs unions
on economic growth. By combining DF-GLS and Phillips-Perron
unit root tests, ARDL and NARDL cointegration models, and
Granger causality analysis, it achieves high precision in capturing
long-term and asymmetric effects of economic integration. This
represents a methodological contribution to the refinement of
empirical instruments for studying integration processes within the
European Union.

Theoretical Contribution

The author constructs a conceptual framework that
integrates classical and modern theories of economic integration—
the Neoclassical model, the Theory of Optimum Currency Areas,
the Heckscher-Ohlin model, the Balassa-Samuelson hypothesis, and
the New Trade Theory. This synthesis offers an interdisciplinary
model explaining the market, institutional, and structural
mechanisms through which customs unions affect economic
growth.

Empirical Contribution

Based on time-series data for the period before and after

Greece’s accession to the European Union, the study identifies a
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statistically significant long-run relationship between customs
union membership and economic growth. The empirical findings
reveal a dual effect—stimulating trade and investment while
deepening structural imbalances and constraining economic
sovereignty.

Institutional Contribution

The dissertation highlights institutional harmonization as a
key factor for the sustainable functioning of customs unions. It
demonstrates that integration efficiency depends not only on market
mechanisms but also on administrative capacity and institutional
adaptability, contributing to a deeper understanding of the
relationship between institutional resilience and economic
performance in the EU.

Political-Economic Contribution
Drawing on the empirical results, the author proposes a new
framework for integration policy oriented toward balanced and
sustainable development. It emphasizes the need to channel
structural funds toward education, innovation, and human capital to
enhance the competitiveness of peripheral economies.

Practical-Applied Contribution

The results have high practical relevance for national and
European institutions in formulating policies for economic

convergence and adaptive integration. The analytical framework
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and developed indicators can be applied to evaluate the effects of
EU membership on national economies and to design strategic
documents for sustainable growth.

Summary of Scientific Significance

The doctoral dissertation of Evangelos Parousis advances
the scientific understanding of economic integration by combining
theoretical concepts, empirical analysis, and policy dimensions
within a unified research framework. Through the in-depth
examination of Greece’s experience, the study offers a model for
assessing the economic and institutional effects of customs union
membership, carrying both academic significance and practical

value for policymaking within the European Union.
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