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Pestome. Cmamusma npegcmaBs napuuHama meopusi, HapeueHa ,meopus
Ha emucuonHomo cmonancmBo (TEC)®, nati-nsano popmyaupana om py-
ckua ukonomucm C. Qaavkuep (1890-1938). Gopmyaupana mouHo npegu
Bek, ma no yguBumeaen nauun Hanomus csBpemennama ,,MogepHa napuy-
Ha meopus, MMT*. TTogo6no na MMT, TEC e umaaa kakmo noggpssknu-
yu, maka u cepuosznu kpumuyu. ITo-Baknomo e, ye 6 onpegeaen nepuog
om Bpeme (1918-1920) TEC ce npuaaza na npakmuka, a ,,koncoaugayuon-
Hama xunome3a“ Ha MMT, magu 3a o6eguHenue Ha yenmpasnama 6anka c
mpe3opa (npaBumeacmBomo/munucmepcmBomo na ¢punancume), cmaBa
peaanocm (sinyapu 1920 2.). Kpamkusm onum na 6oaweBukume ¢ MMT
3aBspwBa kamacmpodaano. Aenun, kotimo 8 Hawaaomo cnogeast HettHume
ocnoBHu ugeu, e npuHygeH ga npegnpueme napuuna cmabuausayus, 6a-
jupana Ha napaseaHomo BsBeskgane na 3aamnuu napu (uepBonyu). 3agava-
ma Ha Hacmosiwama cmamust € ga npegcmaBu meopemuunume guckycuu
okoao TEC, kakmo u napuunume noaumuku na 6oaweBuwka Pycua ¢ yea
ga ce uzBaekam noaeznu 3akonomepHocmu 3a C6CMOSIHUEMO HA NAPUYHA-
ma meopus u npakmuka gnec. I[Tokagano e, ue magu meopus, makap u 8
nesBua dopma, e cmosab Ha coyuaaucmuueckama naanoBa ukonomuka u
moBa Bogu go Hetinua koaanc. Mozam ga 6sgam nanpaBenu peguua napa-
AeAu ¢ gHewHama napuuna noaumuka, ¢ gunamukama na gsazoBume nasa-
pu u Ha undaaguama.

Abstract. This article presents the monetary theory called “The Theory
of Emission Economy’, most fully developped by the Russian economist
S. Falkner (1890-1938). Formulated exactly a century ago, it is strikingly
reminiscent of the MMT (‘the Modern Monetray Theory’) Like MMT, the
Theory of Emission Economy has had both supporters and serious critics.
More importantly, in a certain period of time, 1918-1920, this theory was
put into practice and the MMT"s ‘consolidation hypothesis’, that of merging
the central bank with the treasury (government), became a reality (January
1920). The Bolsheviks® brief experience with MMT ended in disaster.
Lenin, who at first shared its basic ideas, was forced to undertake monetary
stabilization based on the parallel introduction of gold coins, chervonets.
The purpose of this article is to present the theoretical discussions about the
Theory of Emission Economy, as well as the monetary policies of Bolshevik
Russia in order to derive some useful patterns for the state of monetary
theory and practice today. We also show that this theory, albeit in implicit
form, is a pillar of the socialist planned economy until its collapse. A number
of parallels with today‘s monetary policy and the dynamics of inflation and
debt markets became selfevident.
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"B cmamusama 8 kypcuB ca uznucanu umenama ua pajzaeskganume aBmopu na mexnus
opueunaaet e3uk u/uau na 8karouenume 6 cnucska na yumupanama aumepamypa. IIpeBogume om
pycku u aneauticku eguk ca na aBmopa. ABmopsm 6aazogapu na [Temsp Yo6anoB, Eauya HukoaoBa
u Aanueaa MunkoBa 3a komenmapume. VMBatiao HukoaoB npegaosku npomenu u kopekyuu 8
mekcma, koumo nomozHaxa moil ga ce nogo6pu 3HauumMeAHo u ga ce o6ozamu 6 peguua nocoku,
kamo ymounu u nakou npo6aemu 8 anzautickomo pestome.

Hukoaat HenoBcku, YuuBepcumem ,,’Kya Bepu“, Amuen, Opanygus, AspkaBen ynuBepcumem ,Bucwa
wkoaa no ukonomuka“ (I'ocygapcmBennviii ynuBepcumem — Boicwiaa wkoaa skonomuku), MockBa,
Pycus, nenovsky@gmail.com
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»Peaucuama e onuym 3a napoga®,
K. Mapke/B. V1. Aenun
»EMucusma e onuym 3a napogaomo cmonancmBo®,
I1. A. Bapk/T. 4. CokoavrukoB

BsBegenue. MMT cmo 20guHu no-pano

Kozamo npe3 1998 2. ce 3ano3nax ¢ kuueama na Randall Wray
‘Understanding Modern Money’, ma mu ujeae’kgawe cmpanno na ¢gona
Ha moBa, koemo 6e npeskuBsaa bsacapus coguna no-paHo, a UMEHHO gBA-
6oka ¢unancoBa kpusa, xunepundaayusa u 6s8ekgane na napuven cebem
(Hanke, 2012). HoBuam pecmpukmuBen napuuen peskum 6ewe BsBegen caeg
mauwjabHa u yeaeHacoueHa MOHemu3ayus Ha nybAauuHus gsae, Hampynas 6
pe3yamam om npexBspaste Ha 3azybume Ha npuBamusupanume npegnpusi-
mus kem gspskaBama. B 6asanca na napuunus csBem 6ewe ocmaBen genogu-
msm Ha npaBumeacmBomo u no moju Hauun ¢puckaanama noaumuka Bau-
fsewe Ha napuunama 6aza. ToBa Hue pageaeskgaxme kamo Bpegno 3a pynk-
yuoHupaHemo Ha aBmomamuynomo napuunomo ypabuoBecabBane (Nenovsky
and Hristov, 2002). B magu o6cmanoBka noBeyemo om ugeume 6 knuzama
Ha Wray 3a nac 6saxa negopajymenue. Vigeume na Wray me omBekgaxa 8
€guH OMMUHaA Nepuog, mo3u Ha coyuasucmuieckama napuyna cucmema,
a no-kscno me Bspnaxa kem napuunama meopus u ucmopust om nspBume
2ogunu Ha 60oaweBuwkama Baacm. TozaBa ocob6eno nonyaspHa e napuunama
meopusi, HapeueHa ,meopus Ha emucuonnomo cmonancmBo (TEC)®, nau-
nsano popmyaupana om C. Qaavknep (1890-1938).

Io-kscno, caeg 2008 2., ocnoBrume ugeu, uaokenu om Wray, cmanaxa
nonyaspHu u ce Haaokuxa kamo maka napeyenama ,mogepHa napudHa
meopus, MMT“ (Wray, 2015; Mitchell and al., 2019). [Tangemuynama kpusa
om 2020 2. 3amBspgu npomenume B mogeaa Ha napuunama noaumuka,
kozamo yenmpaanume 6anku unkekmupam ozpomnu o6emu om aukBug-
Hocm, moHemu3upaitku npakmuvecku 6e3epanuuno npaBumeacmBenume
u 20aemu yacmuu gsazoBe (Congdon, 2020). Anec MMT na6bupa Bce noBeue
ckopocm u cmaBa ,,noBama Hopmaana napuuna meopus .

B mo3u peg Ha mucau e unmepecHo egno cpaBuenue ¢ 6oaweBuwkama
meopus, popmyaupana mouno npegu Bek, koamo no yguBumeasen nauun
Hanomuss MMT (unmepecHo e, ue camusm Qaavknep napuda cBossma meopus
cowo ,mogepHa“). [Togo6no na MMT, TEC e umaaa kakmo noggpssknuuu,
maka u cepuosnu kpumuyu. ITo-8acknomo e, ue 6 onpegeaen nepuog om
Bpeme (1918-1920) TEC ce npuaaza na npakmuka, a ,koncoaugayuonnama
xunome3a“ Ha MMT, maju 3a o6eguHenue Ha yenmpaanama 6anka ¢ mpe-
jopa (npaBumeacmBomo), cmaBa peasanocm (snyapu 1920 2.). Kpamkuam
onum Ha 6oaweBukume ¢ MMT 3aBspwBa kamacmpodasno. Camusam
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Aenun, kotimo 8 nauasomo cnogeas HeltHume ocnoBHu ugeu, e npuHygeH ga
npegnpueme napuyHa cmabuaujayus, 6ajupana na napaseanomo 6s6exkgane
Ha 3AamHuu napu, yepBonuyu (I'oaang, 2006).

3agayama Ha Hacmosujama cmamus e ga npegcmabu meopemuunume
guckycuu okoao TEC, kakmo u napuunume noaumuku na 6oaweBuwka
Pycus ¢ yea ga ce uzBaekam nskou noaesnu 3akonomeprnocmu. Yecmo ce
mBspgu, ye HAMA gOCMams4uHO emnupuuHu gokazameacmBa 3a pynkyuo-
Hupanemo Ha MMT (Bwk neomgaBuawnama cmamus 3a Aamuncka Ame-
puka na S. Edwards, 2019). Cnopeg men 6oaweBuwka Pycus moske ga 6sge
pageaeckgana kamo cneyuduuen ucmopuyecku npumep 3a npuaoskenue na
MMT. Tlo-namamsk mekcmsm e opzanujupan no caeguus nauus. [IspBo,
ujaazame meopemuyHume eaemenmu Ha TEC, ¢popmyaupanu naii-sicno 8
cmamuume Ha C. Qaavkuep (Oaaknep) u vacmuuno 6 mamemamuueckus
mogea Ha O. Hlmugm. IlpegcmaBenu ca u kpumukume kem mazu meopus,
omnpaBanu kakmo om npuBspskenuygume na aBcmputckama wkoaa (nanpu-
mep B. HoBoxua08), maka u om peguua mapkcucmu (nanpumep Bb. AuBuiuy).
Bs6 Bmopama yacm npegcmaBam npakmukama na 6oaweBuwkomo ,emucu-
onno cmonancmBo“ (EC) u netnume pejyamamu. Te goBekgam go neo6xo-
gumocmma om pedopmu 3a cmabuaujupane Ha pybaama, npegnpuemu om
60aweBukume c yea ga coxpansm Baacmma.

I. Teopusama 3a emucuonnomo cmonaicmébo

TEC ce pakga kamo yacm om meopemuynus gebam cpeg pyckume uko-
Homucmu, Habpaa ckopocm 6 zogunume Ha [TspBama cBemoBna Bouna u
cBsp3an c uzacuaBanemo na xapakmepa na knuwknume napu. M38ecmno e, ue
knwknume napu nog egna uau gpyea ¢popma gomunupam 6 pyckama ucmo-
pusa (npakmuuecku knuknume napu gomunupam 6 nepuoga 1769-1897 2.).
Bsnpeku moBa 3a noBeuemo pycku ukonomucmu kpamkusam nepuog na
3aamuus cmangapm (1897-1914) e uzBsupegno ycnewen. Caeg Botinama me
He nogaazam Ha comHeHue HezoBomo Bs3cmanoBsabBane (Aomeiiep, nog peg.,
1918). Equnuyu ca ,gopeBoaoyuonnume* ukonomucmu, koumo Bukgam
HoB eman 6 pagBumuemo na knuwknume napu u cmamam, ue ugBa enoxa
Ha ,ynpabasBanume knwknu napu®, omkscnamu om maxHOmMO MemaAHO
cogopskanue. Cpeg msax ca M. M. Tyean-BapanoBckuii u M. B. Bepraykuil
(Nenovsky, 2020).

MgBanemo na 6oaweBukume na Baacm kopenno npomens omuouwe-
nuemo kem napume. Kom compecenussma 8 napuunama cucmema — pe3ya-
mam om Boitnama, ce go6aBs u mapkcucmkama ugeoaozus, cnopeg kosmo
napume Hamam macmo 6 noBomo komynucmuuecko o6uiecmBo (FOpoBcekuii,
2008 [1928/1924]). Cnopeg Bogewyume pajbupanus npe3 npexoguus nepuog
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napume we 66gam uznoajBanu kamo uncmpymenm 3a ynuuioskaBane na
kanumaaucmume u na kanumaaucmudeckume omuowenus. Muozo 6sp30
obaue me we ommpam u wie ce npemune kem 6e3napuuen obmen, m.e. kem
mpygoBa uau 8 Hamypa omuemnocm. CxogHu ca u pajbupanusma ja msc-
momo Ha gospskaBama kamo opzanugayus, kosmo na nspBo Bpeme couio wie
cowecmByBa equncmBeno kamo uncmpymenm 3a noguunsBane na kanu-
maaucmuyeckama kaaca u 3a eaumunupane na kaacoBus Bpae (umenno
jamoBa 6oaweBukume npaBam Bcuuko Bs3moskno ga ce pagepanuvam om
anapxucmume). OcnoBHume eaemenmu Ha npexogHus nepuog, 8 moBa
yucao noaumukama cnpsamo napume, ca npegcmaBenu 8 uzBecmuama knuea
Ha H. /1. Byxapun u E. A. IIpeo6paxcenckuti ,Az6yka kommynuzma“ (2008
[1918]).

B nspBume 20gunu nHa 60aweBuwkus pekum napuunusm goxog cmaBa
npakmuuecku equncmBen ugmounuk 3a punancupanemo na gspkaBnume
pagxogu (Bwk mab6auya 1). Quckaanama 6a3a e pagpywiena om Boiitnama,
kakmo u om nocaegBasama s 6oawmeBuwkama nayuonaauzayus Ha ocuoB-
Hume ungycmpuastu npegnpusmus. JMkonomukama e 3amBopena, nama
mumnuyecku nocmsnaenus. Emucuama na nocewju auxBa gsazoBu uyennu
knuska e nepeaaucmuuna (6 geicmBumeanocm emucusama na knwknu napu
moske ga ce pageaeskga kamo 6e3auxBen goae na npaBumeacmBomo). Vimenno
8 mo3u nepuog 3anouBa ga ce 2080opu 3a nosBama Ha eMuCUOHHO cmonan-
cmBo (Xenzea, 1935).

Tabauya 1. Ausamuka na 610g’kema u punancupanemo upe3 napuuna emucus

(mAR. pybau)
Asia om gedpu-
Ipuxogu Pasxogu Aeduyum kaAnelgngl;s: I:m I'iaM}:llr;ia H;sl;lghll;)ac}ll)];m
pagxogume, % napuunama
emucus, %
1914 2961 4859 1898 39.1 1283 68
1915 3001 11 562 8561 74.0 2670 31
1916 4345 18 101 13 756 76.0 3480 25
1917 5039 27 607 22 568 81.7 16 403 72
1918 15 580 46 706 31126 66.6 33500 100.1
1919 48 959 215 402 166 443 77.3 164 200 98
1920 159 604 1215159 1055 555 86.9 943 600 89
1921 | 4139900 26 076 816 21936 916 84.1 16 375 300 75

Uzmounuyu: Kayenenenbaym (1924), c. 66; FOpoBckuii (nog. peg.), (1926), c. 15; Shmelev (1931),
p- 126, kakmo u mou uzuucaenus.

B mo3u momenm ce nosBsBam pajauunu npoekmu 3a npeogoasnBane uau
ozpanuuaBane Ha poasama Ha napume He camo kamo cpegemBo 3a pagmana u
naameskno cpegcmBo, Ho u kamo mepna equnuua (bozomaszoB, 1974, Boettke,
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1999 [1990], HenoBcku, 2020)". B pamkume na ynuwoxkaBanemo na napume
kamo cpegcmBo 3a pagmana u naameskno cpegcmBo ce omkposBam gBa meo-
pemuunu nogxoga. [TspBus mokem ga napeuem ,nogxog na nyaudukayus
Ha napume*. OcnoBrusam npuBspskenuk na mogu nogxog e E. IIpeo6pasken-
ckuii, (,Bymaknvie genveu 8 anoxy npoaemapckoit gukmamypwr“, 1920).
To3u nogxog e npegu Bcuuko ugeoroeuuecku o6ocnoBan — napume ca ocHo-
Ben uncmpymenm 3a ynuwoskaBane na kanumasucmuueckume eaemenmu, a
undaayuama e Aocm 3a nocmuzanemo Ha masu yea. Camusam ITpeo6pasken-
cku e gocmamsuno kpacnopeuuB 8 nocBewjenuemo kom cBosma knuea:

»bux uckaa ga nocBems moBa necsBspweno npouszbegenue na mosu,
koumo gage noBog ga ce Hanuwam me3u cmpaHuyu — neyamapckama
mawuna Ha Hapoguus komucapuam na ¢punancume. [...] B apxuBume
Ha Beaukama npoaemapcka peBoaroyus pegom ¢ nywkume, BunmoB-
kume u kapmeynuyume om Hawama enoxa, nopasgsaBasu BpazoBeme
Ha npoAemapuama, Ha NOYeMmHO MACMO we cmou nevamapckama
»kapmeunuuya“ na Hapkom¢una, koimo o6cmpeaBawe 8 mua napuu-
Hama cucmema Ha 6ypskoagnus cmpoi, kamo npeBspna napuynomo
obpawienue Ha 6yprkoagnus peskum 8 cpegcmBo 3a ynuwoskaBane
Ha mo3u peckum u 8 ugmounuk 3a ¢punancupane na peBoaroyuama.
(IIpeobparkenckuii, 1920, c. 4.)

Bmopusam meopemuuen nogxog ksm ¢pynkyusama na napume kamo cpeg-
cmBo 3a pagmsana u naameskno cpegcmBo moskem ga Hapeuem ,MOHemapeH
nogxog“. Toit nocmaBsa 6 yenmspa ynpaBasBanama u konmpoaupana ,,06e3-
uenka na napume“. Vimenno moBa e TEC — meopusma 3a eMucuoHHOMO CMo-
nancmBo. Ts nHamupa nat-nsano pajbumue 6 mpygoBbeme na Gasknep (1918,
1918/1919, 1919, 1919a, 19196, 19196, 1920, 1920a, 19206, 1921, 1922, 1924a),
0606wenu no-kscno 6 knueama my ,I1po6aemur meopuu u npakmuku amucu-
oHnH020 x03aticmBa“ (Daavknep, 1924). Mamemamuuecku onum 3a npoBepka
na TEC e nanpaBen om O. Ilmugm 6 ,Mamemamuueckue 3akonwr genexk-
notl amuccuu® (1923)°. Ipegu ga uzaoka ocnoBrume noaokenus na masu
meopus, we om6eaeka, ye Gaaknep 3anouba ga pabomu no memama 3a knu-

' Auckycusma omnocho 6e3napuunomo cmonancmBo e uzkaouumeano 602ama u uHMepecHa,
myk om6ean3Bam camo nsakou netinu ocnoBnu momenmu. 3a meopemuunume konuenyuu, 8
koumo ce npegaaza ynuugoskenue na napume kamo cpegemBo 3a ugmepBane u kaakyaupane, kakmo
u maxnama kpumuka, 8uk Lavoie (2015[1985]), De Soto (2010 [2001/1992]) u Magnin and Nenovsky
(2020). 3a ysaocmen 0630p Busk Pasvolsky (1921), ManeBuu (1986); IllyxoB (1991); I'oaang (2006);
Arnold (1937); Malle (1985), HenoBcku (2009, c. 154—183). Knueama na I'1. Bbomke e nati-neanomo
u Hal-unmepecHomo ujcaegBane Ha mo3u nepuog om nojuyuume Ha aBcmputickama wkoaa
(Boettke, 1999 [1990]).

® [Ipu anaAu3a Ha napuunama pedopma Ha Yueapckama peBoatouus E. Bapza 208opu 3a mpu
napuyHu cmpamezuu — 1) aHyaupase Ha napume, 2) o6e3uenka Ha napume u 3) ommupane Ha
napume (Bapea (1922 [1921]).

14



Teopusma 3a emucuonnomo cmonancm6o

sknume napu owye npe3 1914 2. u 1917 2. u npoBeskga mawjabno ucmopuuecko
ugcaegBane na sakonume na knwknama emucus na Openckama peBoatoyus
858 Bpsska ¢ maka napeuenume acuznayuu’ (1789-1797). BnocaegemBue
mot e akmuBen yuacmnuk 6 cs3gaBanemo na Bucwus csBem na napoguomo
cmonancmBo (BCHX), a memama 3a knuwknume napu e 3anucana kamo
Bogewa ugcaegoBameacka mema na HoBama uncmumyyua (HapogHoe xo3s1-
cmBo, 1918, c. 45).

OcnoBrume nocmyasamu Ha TEC mozam ga ce cBegam go caeguomo.

[TspBo, cowecmByBam yuemupu ugeaanu muna cmonascmBo, upe3 koumo
ce punancupa gspskaBama — a) Hamypaano gansuno cmonancmbBo, 6) Hamy-
paano npousBogcmBeno cmonancmBo, 8) napuuno gansuno cmonancmBo,
u 2) emucuonno cmonancmBo (Buwk mabauya 2). Cpeg me3u yemupu muna
ce omkposnBa nocaegnomo, emucuonnomo cmonancmBo, npu koemo gspska-
Bama cama npousBeskga noBu napu (a ne uzzemBa upe3 gansyu Beue yupky-
aupawgume napu). Cnopeg @aakuep, makap u uecmo cpewan 6 ucmopusma,
MogeAsm Ha emucuonHOmMo cmonancmbo e pagko anaaugupas.

EC gaBa Bs3mosknocm 3a Heoepanuuenu Bs3moknocmu na gspskaBama
ga dunancupa pagxogume cu. Anaaumuynume ¢popmyaupoBku na Qaak-
Hep ca pejyamam om HabaogeHusma, koumo mou uma Bspxy knuwknume
napu npe3 Boennume 20gunu. TozaBa konBepmupyemocmma 6 6aazopogen
memaa e npekscnama. Cnopeg @asknep nekonBepmupyemume knuwkunu napu
aekam 6 ocnoBama na cneyuduuen pekum, koiimo ne e omkaonenue om
HOpmama, a no-ckopo camocmosimeana, ycmouuuBa (makap u npexogna) cuc-
mema. To3ju peckum e camocmosimeana ukonomuuecka kamezopus u uma cBou
mamemamuuecku 3akonu (Qaavknep, 1920). Cnopeg aBmopa EC e npomuBo-
noaokHo Ha gansunomo cmonancmBo”.

»EC, knuwknume napu [...] npumeskaBam yepmume Ha HansAHO
cBoeobpazna u Bsmpewno samBopena ¢punancoba cucmema, kosmo
moske u mps66a ga ce npomuBonocmaBu na gpyeume cucmemu. [...]
Vigesama e ga ce npomuBonocmaBu Ha gansunama cucmema kamo
HeuHa anmumesa. AspkaBama moske ga noayuu nysknume 0 cpeg-
cmBa uau no nems Ha npuHygumesHomo ujjzemBane om o6pawenue
Ha Beue yupkyaupaujume napuunu 3Hayu (gaHsuHa cucmema), UAU NO
nsms Ha npunygumeanomo BuegpsaBane na noBu, npouzBoano cs3ga-
geHu om Hesl napuyHu jHayu (emucuonHa cucmema). B nspBus cay-

® Assignation (assignats) — knwkau napuunu 3nagu, nycaamu 8 o6paujenue 856 Opanyus no
Bpeme na peBoaroyusama om 1879 2. u 8 yapcka Pycus om 1789 2. go 1843 2. Buk ucmopuama na
¢dpenckume acuenamu u na ukonomudeckume npouecu, cBspsanu ¢ max, npegcmabena 8 Aftalion
(2007).

* Cnopeg Maaknep kam cucmemama na EC moske ga ce nogxogu no mpu nauusa: a) kamo memog na
¢dunancupane, 6) kamo napuuen denomen u 8) kamo opeanusayuonna popma.
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yail nokynameanama cnoco6nocm Ha Bcska napuuna eqgunuya ocmaBa
ycmoituuBa, nocmosinna. CekpawaBa ce equncmBeno koauvecmBomo
Ha napuyHume 3Hayu, koumo ca yacmuo npumeskanue; 658 Bmopus
cayyal koauvecmBomo napuynu 3nayu 68 wacmuo npumeskanue He
ce uzmens, Ho maxHama nokynameana cnoco6nocm ugkycmBeno ce
nonwkaBa 3a cmemka na noBocs3gagenama nokynameana cuaa, mazu
Ha HoBume napuunu egunuyu. [...] Knuknonapuunama emucus ce
28a6a nau-cuanusam u edpekmuBen gsprkaBno-punancob memog na
geuenmpaaujupanomo cmokoBo-pagmenno cmonancmBo.“ (Qanvk-

Hep, 1919, c. X111, c. 267-268.)

Tabauya 2. TunoBe cmonancmBa u cucmemu 3a punancupane na gspkabama

(npaBumeacmBomo)

IIpunyunu
Ha ¢uHaHCupaHe
Qopma Ha punancupane

V33emBane om yacmuus
cekmop
(gansuno cmonancmBo)

CamocmosmeAHo npous-
BogcmBo (npouzBogcmBeno
cmonancmBo)

(napuuno cmonancmBo)

Hamypaana dpopma 1) W3zemBane B namypa 3) IIpousBogcmBo na npo-
(namypaano cmonancmBo) (namypaaHo gaHs4HO gykmu
cmonancmBo) (namypaano npousBog-
cmBeno cmonancmBo)
ITapuuna dpopma 2) W33emBane na napu 4) IIpousBogcmBo na napu

(napuyno gansuHO CMO-
nancm6o)

(emucuonno cmonancmBo)

M3mounuk: ABmopoBa aganmayus no Qaavkuep (1924, c. 35-36).

Bmopo, EC e cmaguonapHo cscmosiHue Ha NPEXOGHO U ge30p2aHu3upano
cmonancmBo BcaegcmBue na Boiinu, coyuasnu peBoaroyuu u gpyeu compe-
cenus’. Cnopeg Masknep caegBoenna EBpona gsazo Bpeme ,uwe 65ge B coc-
mosnue Ha EC“ u maka, gokamo ,,pagukaano ne ce usmenu ¢punancoBomo
noaoskenue na E6pona“ (@aavknep, 1920, c. 24). EC npumeskaBa co6cmBenu
jakonu Ha pajBumue. Cnopeg aBmopa:

»Bs3mocknocmma 3a npouszBoano npogsakumeano pazgbumue na
emucuoHHama cucmema ce o6ycaabs om gBa ¢akmopa: nspBo, om
csBspweno uzkarouumeanomo u ¢ HuUWO HecpaBHuUMO jHaUeHUE Ha
napuyHomo o6pawenue (npu Bcuukume Hez08u uzonavenu gopmu)
3a pagmenHomo cmonancmBo kamo ysao; u, Bmopo, om npucnoco-
6umocmma Ha pagmenHomo cmonancmBo ksm Besko Bsnwno B8s3-

® Cnopeg uguucaenus Ha aBmopa ,npe3 1919 2. 8 konmunenmaana EBpona (kamo ce go6aBu Pycus)
om 462 maH. gyuiu Haceaerue 340 man. skuBeam B ycaoBusama na unmenguBuo pagbuBawo ce EC, u
camo 122 man. gyuu, m.e. okoao 27%, 8 ycaoBusma na wo-20ge ycmouruuBo napuuno obpawenue

(Daavknep, 1920, c. 24).
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geticmBue 6aazogapenue na nogbuwknocmma na eaemenmume u 38e-
Hama, om koumo mo ce cscmou. (Qaavkuep, 1924 [1920], c. 25.)

»Moxke ga ce mBspgu, ye maka kakmo kpumepuir 3a 3gpaBomo
napuuno cmonancmBo e ycmouvuBama yeHHOCM Ha napuuHama egu-
HUUa, NO coujus HayuH maksB kpumepuil 3a HOpMaAHOMO eMUCUOHHO
cmonancmBo ce 18g8a ycmotyuBusam memn Ha HelitHama o6e3yenka.
[...] KakBo e 3nauenuemo na cmokoBama o6e3juyenka na nawama
Baayma kamo ysaso? Ob6ejyenkama Ha emumupanume napu e npegu
Bcuuko dopma na ukonomuuecka komnencayus Ha camume emucuu.
[...] Tagu peakyus (06e3yenkama) e ne camo neuz6eskna, HO u Heo6x0-
guma, 3awjomo ms npegcmaBasBa nauun 3a noggspskane Ha HOpmaa-
Hama paboma Ha HapogocmonaHnckus mexanuzom. (Qaavknep, 1924
[1919], c. 45-46.)

YcmouvuBomo cscmosnue na EC ce onpegeas om dakma, ye coBem-
ckama Baacm e nansano cyBepenna, Bogewyume ungycmpuasnu cekmopu
ca HaYUOHaAU3uUpaHu, a Bempewnume cnecmsBanusama ca He3HAYUMEAHU.
Toecm 6a3ama 3a gansuu u 3a Mo6uAuzupanemo Ha AuxBen goaz e caaba’.
Cswio maka camo ceasnume ca me3u, koumo umam cnecmsBanus u mozam ga
naawam gaHsyu, Ho ga cmane moBa e u3bsupeguo mpyguo. E. Bapea, uzBec-
meH csBemcku ukonomucm, a 6 munaaomo u dunancoB komucap 6 Yneap-
ckama 6oaweBuwka penybauka (1919 2.), ombeansBa:

»B Hauaaomo npoaemapckomo gspskaBuo cmonancmBo neusbexkno
pabomu c zoaam geduuyum, cowo kakmo u kanumaaucmuueckomo
cmonancmBo caeg Bottnama. Kanumaaucmuueckume gspskaBu mozam
ga nokpuBam uyacm om cBos gepuyum upes ckarouBanemo na nou
jaemu. IIpoaemapckama gspskaBa anyaupa cmapume gopskaBuu
goazoBe. Ta pagbupa, ue ne moske ga ckarouu noBu, ga cs3gage nobu
uzmouHuyu Ha HempygoB goxog. Taka 3a nokpuBanemo na gedu-
yuma He ocmaBa nukakBo gpyzo cpegcmBo, ocBen nyckanemo na
noBu knwknu napu. [...] ®ynkyuama na napume kamo cpegcmBo 3a
pajmsana e coxpanena. ToBa gaBa Bs3moknocm no nsms na noBu nyc-
kanus na knuknu napu ga ce nokpuBa gepuyumesm na gspskaBrnomo
cmonancmBo.“ (Bapea, 2019 [1920], c. 121, 123.)

Tpemo, Maaknep npegcmabs anaaus na epanuyume na EC, na cucme-
mama 3a npou3BogcmBo na napu.

»HegoBepuemo 856 Bs3moknocmma 3a npogsakumeano camocsxpa-
HsaBane na knwkunonapuynume ¢unancu e Heocs3Hamama npuvuHa

°B geticmBumeanocm knuwknume napu ca cBoeo6pasen 6e3auxBen gopkaBen goaz.
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3a moBa, ye Bcuuku meopemuyu na ukonomukama u punancume ca
2U CMsmaAu 3ja cAyuaiina anomaaus 6 o6womo pycao Ha duHaHCO-
Bomo pajbumue u ca um npegckazBaau ckopowen u neuzbesken kpax.
(Qaavknep, 1919, c. XIV-XV.)

Bs3 ocnoBa na cBoume ucmopuuecku anaauju (na knuwknume napu na
Openckama peBoatoyus), kakmo u nopagu naauuuemo Ha cyBepenumem Ha
CsBemcka Pycus Qasknep cmama, ue kpaxsm na EC moske ga ce nosBu camo
u eguacmBeno npu mpu kondueypayuu, a umenHo:

»IIspBo, 8 ycaoBusma na omkaz om BcakaksB cmokoobopom, 3a ops-
gue na koiimo cayskam gagenume napuunu juayu; 6mopo, 6 cayuau
Ha npemunaBane om napudyen cmokoo6opom ksm namypaaen; u,
mpemo, B cayuall Ha 3amsaHa Ha gageHume napudHu 3Hayu ¢ HakakBu
gpyeu yupkyaamopnu cpegcmBa, m.e. 8 cayyat na ukonomuuecko
ugmaackBane na gagenama napuuna cucmema om gpyea, 3akoHHo uau
HejakoHHO npueaa ugnsanenuemo Ha yupkyaamopuu ¢pyukyuu. [...]
Peasen e camo mpemusm cAyyail — cayyasim Ha nsAaHa o6ejuenka na
knwknonapuynama maca no cuaama Ha HacouBanemo Ha HaceAeHUEMO
ksm gpyeu yupkyaamopnu cpegecmBa, konkypupawu ¢ knwknume u
nobegonocno uzbymBawyu eu om o6opoma. Ho u3Bsn nacouBane kom
no-go6pu yupkyaamopuu cpegcmBa, koumo mozam ga ce uznoazBbam
3a onocpegcmBane na cmokoBus o6opom, gnec nukaksB ,nsaen kpax“
Ha knuwknonapuunama cucmema He e Bs3mosken. ToBa 6u o3nauaBaso
HaceaeHuemo gobpoBoano ga ce omkake om BcakakBa pagmsana uau
ga npemune kom nHamypaana pagmana. (Qaavkuep, 1919, c. XIV-XV.)

Hansano 8 gyxa na cBosma meopus mpu 20gunu no-kscuo, npe3 1922 2.
(npu guckycuume okoao HEIT-a’), ®aaknep ce npomuBonocmaBs na 8s8exk-
ganemo Ha HoBu ,mBspgu” 6ankoBu napu, pegom c obezyenenume coBem-
cku knwknu napu. Ha csBewjanue na cneyuasucmu Ha 26 snyapu 1922 e.
Oaaknep u A. FOpoBckuii eaacyBam npomuB aezaaugupanemo na cgeakume
€5C 3aamo u cpebpo, kakmo u na mezu 6 uyskgecmpanna Baayma (Qaavknep,
1922, c. 67, 76-78, 87, 88-89).

YemBspmu momenm. AkmuBromo ynpaBaenue u konmpoa na EC uguc-
kBa ga ce ugyuu nHayuno obejuyenkama na napume. ToBa o3nauaBa ga ce
U34UCAU ONMUMaAHUAM memn Ha emucus upe3 omkpuBane na 3akonume na
napuunama emucus. Bcmamusma cu ,Jkonomuueckume ¢pynkyuu na o6e3-
uyensBanemo na napume* (1919) @aaknep nuwe:

"HoBama ukonomuuecka noaumuka (HoBaa skonomuyeckaa noaumuka, HOIT) — ukonomudecka
noaumuka, 8s68egena npe3 1921 . 8 6oameBuwka Pycus, kosmo 6 uBecmna cmenen aubepaauzupa
caeg peBoatoyusma ukonomukama u Bpsuia Heinama gunamuka.
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»Bsnpocsm 3a ckopocmma, nocaegoBameanocmma u memna Ha Hama-
AnBane Ha yenHOCMMAa Ha napuyHama equruya ce uzBeskga Ha npegen
naan om o6wama aozuka na EC u cay’ku kamo ugkarouumeano Baken
mamepuaa 3a npegBuikgane na 6sgewama csgba Ha emumupanama
Baayma. Taka kakmo psaskama npomsana u yckopsBanemo na o6e3-
uyenkama ce s6s8am cuenaa 3a 6egcmBue u nokazamea 3a nosBama
Ha onpegeaenu HOBu dakmopu, npaBewyu onacno noso’kenuemo na
knwknume napu, maka ycmouyuBocmma na memna Ha o6e3uenka
(nposBena 6 onpegeaen uucaroB koedpuyuenm) ce a6s6a nokazamea
3a Hageckgnocmma Ha o6wama cumyayus na EC. [...] O6e3uen-
kama na Baaymama e memog 3a npomuBogeticmBue Ha u3aAuwWHOMO
napacmBane Ha nokynameanama cnoco6nocm Ha Hskou 2pynu om
Haceaenuemo. Heympaaujupauku cBpsxnampynBanemo Ha napuusu
jnayu, nonwkenuemo Ha ukonomuueckomo jnavenue Ha napuunama
egunuya cmaBa opsgue 3a npunygumeasno 8s3cmanoBsabane na cmo-
koobmena B cmpanama. VI o6pamno, mam, ksgemo cnupa peaanama
obe3uyenka na Baaymama 6aazogapenue na no-6aBuomo gBuskenue
Hazope Ha yenume Ha cmokume nopagu mBspge npogsakumeanomo
um ycmanoBsBane na egno u cswo Hubo, mam Begnaea ce nosBsba

janywBane na cmokoo6opoma. [...] Ilenume mpa66a nepuoguuno
ga ce npepaseaeckgam 8 cosomBemcmBue ¢ memna Ha ugnoa3Bane na

napuyHama cucmema 3a uyeaume Ha ¢puHaHcupanemo Ha gsprkaBuus
anapam.“ (Qaavknep, 1924 [1919], c. 45-47.)

M3Becmuo e, ue ¢ yea npozHO3upane Ha emucusma ce npabam peguua
onumu 3a mamemamuuiecko mogeaupane. Cpeg aBmopume ca B. Bazapo8,
E. IIpeobparkenckuii, C. Cmpymuaun, E. Cayykuii u gp. EQun om nat-unme-
pecHume mogeau e mo3u Ha mamemamuka u 2eodusuk O. Hlmugm (1891—
1956), 3aemaa Backnu cmonancku nocmoBe 6 nspBume 20gunu Ha ceBem-
ckama Baacm. IIImugm u3aaza cBos mogea 6 ,Mamemamuueckue 3akonot
genecknout amuccuu® (1923[1922]), 6 gokaag, npegcmaBen na 23 HoemBpu
1922 2. npeg Coyuasucmuueckama akagemus:

»3akonume Ha napuunama emucus ca caa6o ujyuenu. VMkonomu-
uyeckama nayka om munaaomo ce ozpanuuaBawe ¢ moBa ga onucBa
Bpegama, npousmuuawa om emucusama, u ¢ aeku ceBemu kak caeg
npekpamsaBanemo na emucusama ga ce 8s3cmanoBu ,Hopmaanama*
napuyHa cucmema.

Te3u uzcaegBanus zaegaxa Ha emucusma kamo Ha npexogna u meskka
6oaecm Ha HapogHomo cmonancmBo, HO om namoaozusma Ha moBa
saBaenue He ce unmepecyBaxa.
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B couyomo Bpeme na zoaemume gspskaBu neBegnussk ce nasoku ga
skuBesm 6 ycaoBusama na emucuas. |...]

Be3 comnenue 8 nepuoga na emucusama u go 8s3cmanoBaBanemo na
pybaama Hue He 6uBa ga cnupame meopemuynama pab6oma. ITepu-
0gsm Ha emucusma we npogsaku gsazo, npeg moBa Bpeme we ce npo-
Begam 3nauumeanu pepopmu, we npomekam korocaanu npomenu 6
napogHomo cmonancmBo. He 6uBa ga uz6seBame 3agauama ga ugyuum
jakonume na emucusma kakmo ¢ yea nati-gobpa opuenmayus guec,
maka u 3a no-nsanama o6ocHoBanocm Ha Mmeponpusmusma no cma-
6uAugupane Ha napuunama equauya.” (Inugm, 1923 [1922], c. 3-4.)"

B gokaaga cu IIlmugm npegaaea u emnupuuno npoBepsaba mamemamuuecku
mogea Ha koauuecmBenama meopus Ha napume, kotimo npakmuuecku ce
npunokpuBa ¢ mo3u na Quaun Ketiesn om 1956 2. (Cagan, 1956). Cnopeg
HImugm ,pazmepsm Ha emucusma 3aBucu om Bpememo® B zeomempuuna
npozpecus, UAu:

»Ha emucuama ce ompasaBa npemunaBanemo om egna cmonasn-
cka popma ksm gpyea, maka ue omuemauBo ce pagepanuvaBam mpu
nepuoga: 1) npexogen (1918 2. — mapm 1919 2.), 2) nepuog Ha ,60en-
Hus komynuzsm® (anpua 1919 2. — onu 1921 2.) u 3) HEII-a (om toau
1921 2.). B pamkume na Bceku nepuog — nopagumeaen ¢pakm! — emucu-
ama npomuya maka, kamo ue au Bcuuku ocmanaau pakmopu Hamam
jabeaeckumo 3navenue. Emucuama pacme eguncmBeno 8 3aBucumocm
om Bpememo. [...] Beauuunama n (memnsm Ha emucus — 6ea. aBm.) 3a
Bceku om mpume nepuoga moske aecno ga ce uaucau. Ako npuemem
3a egunuya Bpeme egHa 20guna, mo #n npubauzumeano e paBuo csom-
Bemno na 0.81, 1.55 u 5.31.“ (Illmugm, 1923[1922], c. 5, 16.)

U maka:

»Moskem ga cmamame, ue gsprkaBama npucBosBa upe3 emucusama 3a
egunuua Bpeme Bunazu egna u cswa onpegeaena yacm om csBkyn-
Hocmma om cmokume, Hamupauiu ce Ha nagapa.” (Ilmugm, 1923
[1922],c.6.)

Cnopeg Imugm 6 nepuoga na HEII newjama cmaBam no-komnaekcnu
nonexke ce nosnBsaBa u mezaene na napu nocpegcmBom npuxogume u gans-
yume. TozaBa Beue ce npomens gunamukama na popmysama u ce Bs8eskga
koeduyuenm, npu koumo emucusma cnupa.

® Cxognu ugeu u 3akonomeprocmu ca npegcmaBenu u 8 knueama na Ipeo6paskenckuii (1920),
kotimo ce no3oBaBa na pannu uscaegBanus na lmugm.
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II. Kpumuyume Ha meopuama 3a eMUCUOHHOMO
cmonancmBo

OcnoBuume nocmyaamu Ha TEC cmaBam Begnaea o6ekm na kpumuka
om peguuya ukonomucmu. Ille ce oepanuua go géama om msx, B. HoBoxuaob
u b. AuBuwuy. VI360psm mu e mvomuBupan nspBo om moBa, ye me ca egnu om
maakomo aBmopu, koumo omgeasm cneyuaano 3agsa6oueno Bnumanue Ha
majgu meopus, a u ca npuBspkenuyu Ha pazauunu meopemuunu wkoau 3a
napume. Egunuam e npuBspskenuk na aBcmputickama wkoaa (B. HoBoxu-
108), a gpyeusm cnogeas ugeume Ha mapkcugma (5. AuBwuy). B. HoBosku-
408 npe3 20-me 2ogunu e maag ukonomucm, Ho BnocaegcmBue cmaBa egun
om Hau-u3zBecmuume csBemcku ukonomucmu — ocnoBamea Ha mamemamu-
yeckomo nanpaBaenue 8 csBemckama ukonomuuecka meopus. B geticmBu-
meanocm HoBoxuaoB e nognam noBeue kamo ukonomucm-mamemamuk, Ho
8 pannume cu cogunu mou moske ga ce pageaekga kamo apsk npuBsprkenuk
na aBcmputckama wkoaa’ (KoBaaeB, 2014). B. AuBuiuy, om cBos cmpana, e
spsk npubsprkenuk na mapkcucmkama meopus 3a napume, mot e uskatouu-
meano akmuBen 6 memogoaozuueckume gebamu 3a xapakmepa na napume
8 noBomo komynucmuuecko o6wecmBo. Toll ce cmpemu ga aganmupa
no3juyuume Ha Mapke 3a napume kom noBomo cs8emcko o6ujecm6o, kamo
u3Beskga Ha npegen naan nojuyuume Ha Mapkc 3a moBa, ye napume Bunazu
ce Gagupam Ha onpegeAeH memaa, B cayuas 3aamomo’ .

Kpumukama na HoBoxuao8 (1892-1970) nanomus 6 MHO20 omHOwWeHUS
gnewHume kpumuyu na MMT. Om ocoben unmepec e cmamusima ,[Ipegeaot
undasyuu® (1924, nanucana npes 1923 2.)''. HoBoxkuaoB anaauzupa gBama
cayuas Ha undaayus — dpuckaana u 6ankoBa, m.e. ccomBemno yBeauuenue

® HoBosua0B e 6ua nog Bausinue na ugeume na Musec. Toti yuacmBa 8 konkypc 3a ukonomuuecko
ece B CAILL (Novogilov, 1927) u ugeume my om moBa ece ca om6easnzanu om Xatuiek (Hayek, 2012
[1929], c. 145-146, 153). Cnopeg men HoBoxua08 e noBausn u om mpume cmyguu na B. bpyykyc,
ny6aukyBanu npe3 1922 2. (u no-kscno B aneauticku Bapuanm, npeg 1935 2., u usgagenu om
@. Xatiek).

" CnopoBeme 3a noguyuume na Mapke no 8snpoca na napume npogsakaBam u go guec (noBeue 3a
mo3u gebam Buwk Nenovsky, 2019, 2019a).

" HoBoxkuaoB uma u gpyea uzBecmua cmamus, cBsp3ana ¢ memama, a umenno ,Hegocmamok
moBapoB“ (1926). B nes aBmopsm pazBuBa cxoguu memu, kamo cBsp3Ba gepuyuma na
cmoku csc cBspxemucus na napu. Hanpumep: ,CmpyBa nu ce, ue e gocmams4no ga pajuupum
kpegumupanemo, 3a ga moske Bcuuku neceogu na kpugama ga munam, 3a ga moske pacmeskem
na npouzBbogcmBomo ga npogsaku csc cougume memnoBe. Ob6aue maju Bugumocm e asskauBa.
Hegocmuesm na napuunu kanumaau cam no cebe cu e cCuMnNmom 3a cepuo3no pascmpoucm6Bo
Ha ysAama cucmema Ha kanumaaucmuueckama npomuwaenocm. Vindaayusama moxke camo ga
3acuau moBa pascmpoiicmBo, equacmBeno ga 3acuau ocnoBHomo 340 Ha kpuzama, ga 3ampygnu
nezoBomo npeogoasnBaue.” (HoBoxkuaob, 1926)
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na o6emume na knwknume napu u na kpeguma'. Ille ce ozpanuya go anaausa
na duckaanama undaaygus. Komenmupaiku TEC na @aakuep (HoBoxuaob
cmama TEC 3a no-onacna om nogxoga Ha 3anyasBane Ha napume, 3au10mo
npemeHngupa, 4e nevamaHemo Ha Napu HAMa paHuya), mol ombeansBa caeg-
Hume ocHoBHu npobaemu.

[TspBo, EC ne moske ga e 6e3epanuuno. Mindaayusma uma npegeAHo sicHU
u yecmecmBenu® Bsmpewnu epanuyu. Te3u epanuyu ce cBsp3zBbam c pakma,
uye EC gedopmupa u pywu cmpykmypama na ukonomukama. Kpatnusm

pesyamam e cskpauwjaBane na ,npousBogumesnume cuau Ha cmpanama‘
(HoBoxua08, 1924, c. 97). ITo gymume na aBmopa:

»npaayuama uma ,ecmecmBenu epanuyu”. Kpaxem ne nacmeonBa
856 Bug na npeBpsuwjane na napume 6 npocmu xapmuitku, a gpyeo-
saue. Hapognomo cmonancmBo kamo usnao caaza kpau na undaayu-
ama. [...] 3a ¢puckaanama undarayua nama epanuyu 6 pamkume na
napuunomo o6pawenue. He pajaacanemo Ha napudHama cucmema,
a pajaazanemo Ha HapogHomo cmonancmBo, na o6wecmBomo u Ha
gsprkaBrua anapam nocmaBam epanuyu Ha emucusama. Mcmopusama
Ha napume e UCMopus Ha unpaayuama, Ho ms He no3HaBa Humo equn
cAyuail Ha goazo cowecmByBane na yucmo EC. M moBa ne e cayuau-
Hocm, a ecmecmBen 3akon na ukonomukama: ,,emucuoHHOMO cmMonau-

cmBo kamo camocmosmeana gunancoBa cucmema e neBs3mokno. .

Heozpanuuenama ¢uckaana emucus moske ga ce noBmopu 6 ucmo-
pusma, Ho He moke HenpekscHamo ga npogsakaBa. 3awomo, 3a ga
cmane omuoBo uzzogno opsgue Ha Ppucka, e He06XOgUMO HAPOGHOMO
cmonancmBo ga ce Bs3cmanoBu. ToBa e neBs3moskno 6e3 oepanuua-
Bane uau 6e3 Bpemenen omkas om BcakakBa dpuckaana emucus. [...]
Quckaanama undaayus npeguzbukBa pasmouumescmBo 6 nompebae-
Huemo u 3aBspwBa c kpusa na cBpsxnpouszBbogcmBomo.* (HoBoxkuaob,
1924, c. 85, 98, 120.)

Cnopeg HoBoxuao8 EC nogkonaBa npouzBogumeanume cuau na cmpa-
Hama ypej uzMeHeHue Ha nponopyuume 8 cmonancmBomo. EC gedpopmupa
omHocumeAHume yeHu, koumo uepasm poasma Ha cuznaau (me ca ,e3uk®)
3a cmonanckume azenmu (npegnpuemauu u nompe6umeau).

»CmonancmBomo e neBszmoskno 6e3 npaBuanomo omuumane Ha
pagxogume u npuxogume, cpegcmBama u yeaume. Beska epewka 8

12

Mndarayuama e gepunupana kamo: ,cBpsxemucus na napu — cBpsx 8 cpaBuenue csc
cscmosnuemo Ha cmokoBomo o6pawenue. Bsnwna nposBa na undaayusama e napacmBarnemo Ha
cmokoBume uenu®. (HoBoxuaob, 1924, c. 83.)
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npecmamanemo Heu3beskno ce nakazBa; undaayuama npeunavaBa
Bcuuku ocnoBru gannu 3a npecmamane 6 napuynomo cmonancmBo:
yenu u goxogu. ABukenuemo na yenume u goxogume u3nsausBa 6
pazmennomo cmonancmBo cmonancka ¢pynkyus om ozpomna Baxk-
nocm. KakBo ga ce npousBeskga, koako ga ce npousBeskga — Bcuuko
moBa ce gukmyBa om ejuka na yenume. [...] Mudaayusama npe-
unauaBa Bcuuku coomuowenus Ha yenume, msa npeunayaBa equn-
cmBenus kpumeputi 3a npaBuanocm Ha opzaHu3ayusma Ha CImonau-
cmBomo. ITpu undaayua ejuksm 3anouBa ga asske.“ (HoBoxkuao8,
1924, c. 88-89.)

ITo-namamsak:

»Duckaanama undaayus ce3gaba asskoBrna Bugumocm 3a uobuaue na
cpegcmBa, Hamupawu ce Ha pagnoaoskenue na gspskaBama. [...]. EC
moske ga ce pageaeskga kamo equnen gansk: gansk Bspxy napume, 63e-
MmaH 3a eguHuua Bpeme Ha maxnomo gspkane. [...] IIpakmuyeckama
HeocswiecmBumocm Ha eguHHus HepaBHomepen gansk — moBa e
eaeMeHmapHa ucmuHa 3a ¢unancoBama nayka. 3amoBa e moakoBa
no-yuygBawo, ue ugesma 3a Bs3moknocm 3a equn-equucmBen gansk
Bs3kpscna npegu nakoako zogunu 6 kocmioma na EC.“ (HoBoxuao8,
1924, c. 98.)

HoBoxua06 kpumukyBa EC ne camo 3a moBa, e e aepecupan mogea, m.e.
He omyuma cmpykmypaume epekmu. Tout noguepmaBa u makuBa akmy-
aanu npobaemu Ha EC (gnec na MMT), kamo: a) npene6pezBane na undaa-
yuonnume ovakBanus, 6) Heomuumane Ha ,peaAHOMO MGPCeHe Ha napu,
peasHume goxogu, peaanus cenbopak u kamo ysao na peaanume ugmepenus
Ha npomenauBume, u 6) pajcskgaBane 8 3amBopeno cmonancmBo (ksgemo
uma noaumuuecku moHONOA).

CnpaBegauBocmma uzuckBa ga om6eaeskum, ue kpumukyBanuam Qaak-
Hep e 3anojHam cec cmpykmypHume u npepagnpegeaumeanume epekmu Ha
cBos mogea, HO uAu 2u nogmuHaBa, uau cmama, Ye me Mozam ga ce npeo-
goaeam mexHuuecku. Texnuuecku 8 cmucsa, ye moBa moske ga cmane upes
NAaHUpaHAa UeHmpaAsujupaHa NpomsHa, m.e. ynpabaeHue Ha omHOCUMEA-
Hume yenu. He cayuaiino Q@aakuep nuwe peguya cmamuu no npo6aemume
Ha ¢pukcupanume yenu u 6 Komumema no yenume npu BCHX ce 3anumaBa c
¢dpukcupanume yenu.

M gokamo kpumukama na HoBoxuao8 moxke ga nu ce cmpyBa ecmecm-
Bena 3a npuBspskenuk na aBcmputckama wkoaa, mo oyenkume na gpye
pycku ukonomucm om me3u 20gunu e nokajameana. Cma6a Bsnpoc 3a b.
AuBuiuy, koimo amakyBa EC om noguyuume na mapkcucmkama memogoao-
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eus B cmamuama cu ,K nocmanoBke genexknoit npo6aemol ¢ mouku 3penus
jakona paBuoBecusa“ (1924). Ha npakmuka AuBuwuy omnpaBs cswume
06Bunenus kem mogeaa na EC. Tagu cmamus e yacm om ¢yHgamenmasnus
ge6am mekgy mapkcucmume 3a npupogama, yennocmma u nokynameanama
cnoco6nocm Ha knwknume napu (u nat-6eve 3a meopusma na P. Xuadep-
gUH2 OMHOCHO camocmosimeAanama yesHocm Ha knuwknume napu, yennocm,
He3zaBucuma om 3aamomo). B yacm om cBosma cmamus, Hapeuyena ,Teopus
»dMUCCUOHHO20 x03atcmBa“ npod. C. A. Qaavknepa“, Aubwuy ompuua
camocmosmeanomo cswecmByBane na EC u anaaujupa nezoBus Bpegen
xapakmep. Cnopeg aBmopa EC Bogu go ,cmonancka gezopeanuzayus®
(AuBuiuy, 1924, c. 239). Tou nocouBa:

»PagnpocmpaHenusam HauyuH 3a ujuucasBane Ha yeHHocmma Ha
napume ¢ nomowyma Ha ungekc e meopemuuecku neBepen [...],
jawomo o6womo HuBo Ha yenume e pejyamam om usa peg caokau
B3aumoomuowenus Ha cuaume, geticmBawu 8 cmonanckus opeanu-
36M. [...] VI3menenuemo na o6uyomo HuBo Ha yenume He moxke ga
caysku noBeve uau no-masko kamo mouen nokazamea 3a kavecmBe-
Hume u koausecmBenume ugmenenus, koumo ca cmanaau 6 o6wecm-
Benomo cmonancmBo. OcBen Bcuuko gpyzo moBa 06uwo nHubo He
ompajsBa omHocumeanume mezaa Ha omgeanume cmoku Ha nasapa.
[...] Egna u cowja Hopma Ha o6e3uyenka na knuknume napu no omuo-
wenue Ha o6womo HuBo na cmokoBume yenu moske csBcem ga He
csomBemcmBa na egHo u csuwo kavecmBeno u koauuecmBeno uzmene-
Hue npu pagnpegeaeHuemo Ha npouszBogumeanume cuau.” (Aubuwiuy,
1924, c. 235, 238.)

I'panuyume na EC He mozam ga ce konmpoaupam u ynpaBasBam (kakmo
moBa ce npegnoaaza om Qaskuep u mugm"). Te nacmsnBam cmuxutizo u
xopama Hanyckam knwknume napu. AuBujuy ombeansBa:

Hue cmamame, ue mo3u momenm [3a epanuygume Ha EC — 6ea. aBm. ]
moske ga Hacmsnu u Yucmo cmuxuilHo. Vimenno moeaBa, koeamo
HamareHuemo Ha nokynameanama cnocob6nocm na knwknume
napu ce nogaoku na m6Bspge psagko omkaonenue om memna Ha
npeguwecmBawama o6ejuenka 8 cpaBuenue ¢ o6ekmuBrnomo mepuao
Ha cmoliHocmma. A memnsm Ha o6ejuenka He e nponopyuoHasen Ha
emucusama. Vimenno mozaBa nacmsnBa cmuxuen omkas om npuema-
Hemo Ha gagena Baayma u BuegpsaBane 8 o6pawenuemo na ycmotu-

" AuBuiuy, kpumukyBa u pazauaaume nogxogu npu uzmepBanemo Ha ONMUMAAHUA MeMN HA
emucusma u HellHama ,edpekmuBrocm®, 6 moBa wucao megu na FOpoBckuii, lmugm u bazapob
(AuBuiuy, 1924, c. 239).
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yuBa yyskgecmpanna Baayma uau na gpyeu yennu knuka, koumo go
mozaBa ne ca 6uau yupkyaamopuu cpegecmBa.* (AubBuwuy, 1924, c. 235,
238.)

ITogo6no na HoBoxXuao8, 3a AuBuiuy mogeasm na EC e nocmpoen Bspxy
npegnoaoskenuemo 3a 3amBopena ukonomuka u He omyuma napuuHomo
ob6pawienue meckgy cmpanume (Baaymuume kypcoBe (,unmepBaaymap-
nume kypcoBe®) u gunamukama na naamesknus 6asanc). Couyo kamo HoBo-
kuaoB AuBuwiuy, cmama, ye e HYkHO ga ce MUCAU C peaAHU, a He C HOMUHAAHU
Beauuunu u npaBu anaauj Ha ,peaaHus” napuven goxog, noayuaBan om
emucusama'’.

B nspBume 2ogunu na csBemckama Baacm cmonanckume ceb6umus ce
pa3zBuBam u3zBsnpegno gunamuuno. Benpeku meopemuunume ycuaus Ha
@ankuep, IImugm u gpyeu, kakmo u na npakmuueckume geticmBus na 6oa-
weBuwkume cmonancku getiyu, 6s3mo’knocmume na EC ce uguepnBam
MHO020 65p30. Mindaayuama e u3Bosn konmpoa (Buk mabauya 1). B mazu
kpumuuna o6cmanoBka Aenun e nspBusm 6oaweBuwku noaumuk, Bugsa
epanuygume Ha EC, kakmo u neo6xogumocmma ga ce npemune kom yacmuuno
Bs3cmanoBsBane na yacmuua cekmop u nazapa. ToBa cmaBa nocpegcmBom
cmabuaujupane Ha napume u Bs3cmanoBaBane na gansyume (1a ,,gansu-
Homo cmonancmBo® cnopeg mogeaa na Q@aakuep).

III. Aenun cpewyy MMT: napuunama cmabuausayus
(1921-1924)

Caeg yemupume 2oguna 2paxkgancka Botina u Boenen komynuzsm uko-
Homuueckomo u ¢punancobomo cscmosinue Ha 60oaweBuwka Pycus e kama-
cmpodaano. B cpegama na 1921 2. ce nosBs6Ba peasna 3anaaxa 6oameBukume
ga 3a2y6sam noaumudeckama 6aacm. EC ocueypsBa noumu 100% om npuxo-
gume 8 610gkema. Taka nanpumep 8 nauasomo na 1922 2. 98% om npuxo-
gume ugBam om emucusama. B cougomo Bpeme emucusma nocu 6ce no-maako
u no-maako peaanu goxogu, m.e. HellHama npegeaHa goxogaocm 3anou8a ga
kaonu ksm nyaa. ITyckanemo na neo6eznevenu knwknu napu om mpe3zopa
(npegcmaBanBauwju 6e3auxBen gsaz) ne nocu npakmuuecku nHuuwio (ma6-
Augu 3 u4).

14 o
B geticmBumeanocm guxomomusima ,HOMUHaAHO — peaano e cnopHa. Tyk ne s guckymupame.
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Tabauya 3. Aunamuka Ha napuyHama emucus U Ha npuxogume om Hes

ITapuuna emucus ITapuuna emucus |ITapuuna emucus (peaa-
ITapuuna emucus
(peaana), 6 3aamuu | (peasna), 8 3aamuu | Ha), gedaupana c unge-
Toguna | (nomunaaHa), 8
R — py6au (gannu na py6au (gannu na  |kca na mpyga (gannu na
H. Kpecmunckui) | E. IIpeo6pascerickuit) A. FOpoBckui)
1919 168 mapg. 300 mAH. 386 MAH. 224.6 MAH.
1920 955 MApg. 200 mAR. 186 maH. 122 maR.
1921 10 000 mapg. 200 man. 145.8 man. 149 man.

M3zmounuyu: CRBRP (1922), c. 12; [Tpeo6parkenckuii (1922), c. 255; FOpoBckui (2008 [1927]), c. 339.
Vima maaku pagmunaBanus 8 ugaucaenusma, Ho kamo ysiao gunamukama Ha peaanume npuxogu
0m napuyHama emucusl e CXogHa.

Ta6auya 4. ITapuuno o6pawerue 6 nepuoga 1918-1921 2.

(man. py6au, Bcuuku gannu ca kem nspBus gen Ha ccomBemnomo mpumeceuue)

Toguna, ITapu 8 Emucus npe3 Peaana yennocm | Peaana yennocm | Vngeke na
mpumeceuue | obpaute- [ mpumeceuuemo | Ha obpauieHue- Ha nobama yeHume
(mp.) Hue kamo gsa om 06- | mo, 6 3aamuu emucus, ungeke | (1913=1)
Womo napuyHo pybau na kawkaume
obpauienue, 6 % pybau
@ 2 (3)=M)15) ) (5)
1918 mp. 1 27 650 22.9 1317 0 21
mp. 2 33975 28.7 790 43
mp. 3 43711 17.9 491 . 89
mp. 4 51525 19.0 548 94
1919 mp. 1 61326 22.6 374 19 164
mp. 2 75185 34.4 224 336
mp. 3 101 030 46.7 154 8 656
mp. 4 148 201 51.8 161 923
1920 mp. 1 225015 51.4 93 2420
mp. 2 340 662 50.2 71 10 4770
mp. 3 511816 45.6 63 10 8 140
mp. 4 745 158 56.8 77 9620
1921 mp. 1 1168 597 44.3 70 16 800
mp. 2 1 686 684 39.2 47 6 35700
mp.3 | 2347164 - 29 - 80 700

VI3mounuk: Davies (1958), c. 31; aBmopsm npaBu BHumamesen cunHmes Ha gaHHU OM pa3AUYHU

ugmounuyu. I[To mou nabalogenus mabauyama e nocmpoena kopekmuo.
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B pamkume na cmapmupasama HEIT e nanpaBena nspBama cmsnka kem
AezaAujupaHe Ha yacmHama cmonadcka getitnocm u 3anouBam ga ce Bs6ek-
gam gansyu, naamumu 6 sHamypa. [Topagu undaaguama u pagauuusma 6
zeozpagpckama nokynameana cnoco6nocm ce nosBsam cnekyaanmu, maka
HapeueHume ,mewounuku“ (Hocewju yyBaau, uau mopbasanu), m.e. msp-
20Byu, koumo npenacsm cmoku om egno Ha gpyzo msacmo u cnekyaupam
Bopxy pagaukama B yenume'”. Vima ocmsp napuuen 2aag. Pagmennu cpeg-
cmBa 3anouBam ga ce nosBaBam cmuxuiino, kamo moBa ca npegu Bcuuko
yyskgecmpannu Baaymu, 3aamuume yapcku py6au u pagauunu BugoBe cmo-
koBu napu. Cnopeg 3axapuii Amaac:

»VI3yuaBanemo Ha nazappume omuoweHus om mo3u nepuog nokasBa,
ue nazapsm 3aegno ¢ omkaza om coB3nayume (csBemckume napuunu
jHayu — 6ea. aBm.) ce cmpemu ga csjgage cmoku-napu, koumo ga ce
namupam u3Bon gspskaBen konmpoa u peeyaupane. (Amaac, 1969,
c. 165.)

Aenun npogsakaBa ga nacmosBa ga ce ekcnepumenmupa ¢ mogeau Ha
6e3napuyHa pagmsHa, kamo npegaaza ga ce ugyuam u3zBbecmuume arokasnu
ekcnepumenmu Ha pagmsna, u moezaBa ga ce nanpaBu 06wy, uzbop (Aenun Bee
owe He 20Bopu 3a ,napuuna cucmema“).

»Aenun: Caeg nakoako meceya mpsa66a ga umame npakmuuecku pesya-
mamu, 3a ga 2u cpaBuaBame u ugyuabame. (Amaac, 1969, c. 171.)

Ho camo mecey no-kscno, npeg aBzycm 1921 2., Aenun Bukga, ye napume
Bce noBeue cnonmanHo ce Haaazam u psazko npomens nojuyuume cu — HYkHO
e HoBo omcmsnaenue 6 nocoka kem ,napuuno cmonancmBo“. B gokaag na
Cegmama mockoBcka napmutina kondepenyus Aenun kasBa:

»Okasa ce — ceea Bue Bcuuku npekpacno 3naeme moBa om npakmu-
kama, no moBa ce Bukga u om ysiaama Hu npeca, — ye cmokoo6-
mensm ce npoBaau: npoBaau ce B cmucsa, ue ce npeBspna 8 nokyn-
ko-npogask6a. U ceza cme gaskuu ga ocsgnaem moBa, ako ne uckame
ga cu kpuem 2aaBume 8 nscska (opueunasnusm uspas e ,2aaBama nog
kpuaomo® — 6ea. aBm.), ako He uckame ga ce npaBum na xopa, He3a-
6easn3Bawyu cBoemo nopaskenue, ako ne ce cmpaxyBame ga nozaeguem
onacHocmma 6 augemo. Tpa6Ba ga ocs3Haem, 4e omcmsNAEHUEMO
ce okaza Hegocmams4HO, Ye e HYKHO gONBAHUMEAHO OMmCcmsnAe-
Hue, oule egHO omcmasnaeHue Hajag, koezamo om gspskaBen kanu-

' Caeg pagnaga na yapcka Pycus u npe3 nspBume gBe zogunu na 6oaweBuwkama Baacm
yupkyaupam meskgy 3000 u 6000 Buga napuyHu jHayU, eMUMUpaHU OM Hal-pajAudHU
uncmumyuyuu, u moBa e oco6eno unmepecen nepuog (no-nogpo6uo Buk Ioepebeykuii, 1924,
Yyyum, 1927, Nenovsky, 2010, XogakoB, 2018).
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maaujsm npemunabame kom cs3gaBane na gspskaBuo peeyaupane na
nokynko-npogaxk6ume u Ha napuunomo o6pawenue. Csc cmokoo6-
MeHa HUWO He CmaHa, YacmHusm najap ce okasa no-cuaes om Hac
u Bmecmo cmokoobmen ce noayyu o6uknoBena nokynko-npogaskoa,
masp2oBus. (Aenun, T. 44, c. 207-208.)

Pewenuemo ga ce Bs6egam napume e 83emo. CmaBa Bsnpoc kak ga ce
konmpoaupa mo3u npouyec u kakBa napuuna cucmema ga ce uzbepe. Cmafa
sicHO, ye He moke ga ce ouakBa ycnex na cmonanckama pedopma 6e3 cma-
6uaujayus Ha napume u 6e3 6s3cmanoBsBane na yenmpaanama 6anka. Te
cmaBam ycaoBus 3a cmabuaujupane na 610g>kema u 3a 8s6ekgane na gansuyu,
naamumu 8 napu.

Pannume koae6anusma Ha AeHuH No omHOWeEHUE Ha MACMOMO Ha
napume 8 komynucmuueckomo o6wecmBo ca uzBecmuu (Buk boeomasob,
1974, c. 37-42). Kom kpas na 1921 2. obaue mou kameeopuuno nogkpens
npegaoskeHusma 3a napuuna cmabuausayus u mo Ha 6ajama Ha ompudaHus
om camus Hez2o 3aameH cmangapm. V3xoskgaitku om BugoBeme ¢punancobu
cmonancmBa (npegcmaBenu 6 mabauua 2), moke ga mBspgum, ue Aenun
ocs3naba ne camo Heuzbe’knocmma Ha npexoga om emucuoHHO (dopma 4)
ksm namypaano cmonancmBo (dopma 1), Ho u nocaegBawusa npexog ksm
napu4Ho gansuno cmonancmbo (dbopma 2).

IToBeyemo ukonomucmu nogkpensam ugesama 3a caazane Ha kpat na eke-
nepumenma c EC. Be3 ga naBaugame 6 gematiau, we om6eaeskum caeguume
MOoMeHmMU.

ITpu pagpabomBanemo na napuunama pedopma ca npuBaevenu Haii-go-
6pume pycku ukonomucmu, nakou om msax pabomuau 6 6ypskoagua Pycus
u yuacmBaau 6 pepopmama na C. FO. Bumme (nanpumep H. H. Kymaep). B
pe3yamam om mobuauzayusama Ha ukonomuueckus eaum Ha cmpanama ce
npoBekga equn om Haill-uHmMepecHUmMe MeopemuyHU u npurokHu gebamu
3a nsmuwjama nHa napuunume pedopmu'’. Auckycuume ca npegcmaBenu
gematiano 668 dyngamenmasnama (3a cokasenue nenpeBegena) knuea na
IO. M. I'onang ,Auckyccuu 06 skonomuueckoit noaumuke 8 2oger genesknou
pedopmur 1921-1924 22.“ (2006)'”. O6uyo kazano, ocnoBrume cnoprnu memu
ce cBe’kgam go moBa omksge ga 3anoune cmabuausayusma — om 610gkema
ksm napume uau o6pamuo, om napume ksm 610g’kema. Kakmo u gaau ga

'® Caumanm, ue moBa e egun om naii-3a6eaeskumeanume meopemuunu napuunu gebamu 6 EBpona
npe3 XX Bek no cBosma 3agsabouenocm, pagaoo6pague u, koakomo u ga e napagokcaano, no
cBosma ugeoaozuuecka ocBo6ogenocm (Buk cswo Tpugdonob u lupokopag, nog. peg. (1983) u
Nenovsky, 2010).

7 Pa36upa ce, uzkatouumenen umounuk ca caegnume knueu: na yuacmuuka 8 me3u geGamu
A. H. IOpoBckuii (2008, uzgagena om fO. M. I'oaang); masu na Arnold (1937); kakmo u neomgaBna
uzgagenume mpygoBe na M. HukoaaeB (2018) u M. Xogako8 (2018); Busk cougo Jaconis (2017).
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ce cmabuaujupam Hamupawume ce 6 o6pawenue gspkabnu knwknu napu
(napeuenu ,nagawa Baayma“), uau ga ce 6s8egam napaseano noBu, cma-
6uanu 6ankoBu napu (,n06a mBspga Baayma“).

B kpauna cmembka ce pewaBa ga ce 3anoune coc cmabuaugayus Ha napume,
m.e. om napume ksm 6r0gskema, u moBa ga cmane upe3 emucus Ha HoBu
¢pukcupanu kem 3aamomo 6anknomu (napeuenu yepBonyu). YepBonyume
ca emumupanu om Bs3cmanoBenama yenmpaana 6anka, gokamo knwknume
napu (coB3nayu) npogsakaBam ga ce nyckam om mpesopa. [TspBonauasno
gBama Buga napu yupkyaupam ycnopegHao, a mexnume o6opomu yeaeHa-
coueHo ca pajepanuvenu. Knwknume napu o6cayskBam nayuonaauzupanus
cekmop, a ,mBspgume* 6anknomu — HoBus yacmen cekmop. B ma3u nspBa
¢daza moske ga ce z0Bopu 3a ,napuuna komnaemenmapunocm® (Nenovsky,
2010).

Muozo 65p30 o6aue HacmsnBa momenm, kozamo ce npemunaBa ksm dasza
Ha napuuna konkypenuyus u caeg kpamka 6umka ,mBspgume® napu no6exk-
gaBam ,nagawjama Baayma“ (coB3nayume, knuknume napu na mpesopa).
»AzoHusama Ha coB3naka“ 66p30 npukarouBa. IIpe3 mapm — anpua 1924 2.
¢ nakoako gekpema ce caaea kpau na ,,gBotinua cmangapm®. CoB3nayume
u BcakakBu gpyeu napuunu cybcmumymu ce ugmezasm om obpaweHue.
Py6aama e 3akomBena na 6a3za uepBoney, undaayusama e npeogoasHa, a
Baaymuusm kypc kem goaapa u naynga e cmabuaujupan. ITapuunama
pedopma na 60oameBukume ce npuBemcmBa om peguuya 3anaguu ukonomu-
cmu, 8 moBa yucao Ak.-M. Keiinc, koimo nuwe cneyuaano ece 3a Pycus, u
8 nakoako cmamuu 656 Becmuuyume. B cowgomo Bpeme 60oaweBuwkomo
npaBumeacmBomo emumupa Bsmpewen auxBonocen jaem, Bs3cmanoBaba
ce naaujanemo Ha gansyu B napu (nau-Beue azpapnume gansuyu), (Arnold,
1937, c. 242). Heycnewnomo EC e 3ameHeHo om HOPMaAHOMO gaHEYHO
cmonancmBo.

MumepecHo e ga om6eaeskum, ye npu napaaeanomo nyckane na nHoBume
»mBspgu“ napu ocnoBuusam ,ugeoroz na EC — @aaknep, akmubuo nob-
maps cBoume meopemuunu goBogu (u3ao’kenu 8 npequunume napazpacdu).
Cnopeg He20 nosiBama na aanmepnamuBuu na knuwknume ,,mBspgu napu® we
cmane equicmBenama npuduna 3a mexaus npo6aa, nogo61o Ha onuma om
munasomo (npumepa ¢ ppenckume acuenayuu). ITo Bpeme na guckycuume
no Bsnpoca 3a napume Qaaknep e nogkpenen om peguua uzBecmuu ukono-
mucmu, Bkarouumeano A. H. FOpoBckuii.
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IV. TEC u MMT - cpaBuenue u epanuyu
Ha cpabnenuemo

HeomgaBna Ce6acmuan EgBapgc npegcmaBu cpaBnumeaen anaaus na
aamunoamepukanckus nonyauzsm u ocnoBnume eaemenmu Ha MMT ¢ yea
ga nokaske, ue magu meopus ne e Hewo HoBo. Ta e 6uaa npuaazana u mo
¢ kamacmpodaanu nocaeguuu 6 Aamuncka Amepuka (Edwards, 2019). Tyk
we Hanpaba newo nogo6H0, kamo cpaBus 6oaweBuwkama TEC c amepukan-
ckama MMT.

Hakpamko kazano, 3a men MMT ne e Huwo gpyzo ocBen komnaekcna u
kamo ysao 3amackupana popma na TEC. TEC e MMT B8 netinus natu-nspBu-
uen u uguucmen Bug. TEC (a u napuunusm mogea Ha coyuasujma, no3Ham Hu
om ma3zu enoxa) e apxemunsm Ha MMT. 3awjo mucas maka? Aa nozaeguem
nocaegoBameano ocnoBrume nocmyaamu na MMT u ga Bugum gokoako me
omeoBopsm Ha nocmyaamume Ha 60oaweBuwkama TEC.

IIspbu momenm. OcnoBuusm nocmyaam, sgpomo Ha MMT moske ga ce
¢opmyaupa no caegrus HauuH: ja egHa cyBepenna gspskaBa nama oepanu-
uenus ga ¢punancupa cBoume pazxogu ¢ yea NOCMUaHe HA NGAHA 3a€MOC,
jawjomo ms moske Bunazu kocBeno uau npsko ga eu punancupa upez emucus
na napu (Tymoigne and Wray, 2013, c. 2, 40)'°. ToBa moske ga cmane: a) koc-
Beno, kocamo gsaesm na npaBumeacmBomo ce kynyBa om yenmpaanama
6anka 6 3amana na napu (cmaBa Bsnpoc camo 3a Bsmpewen gsaz!), uau
6) npsko, koezamo npaBumeacmBomo noayuu napume gupekmno om yen-
mpaanama 6anka. ,Aedpuyum® u ,gsa2080“ oepanuuenue ne cswecmByBbam
3a gagena gspkaBa, kocamo ms moske cyBepenno ga neuama ,,co6cmBenu
napu. Vau:

»Hat-6aknomo 3akatouenue, gocmuenamo om MMT, e, e emumen-
mom Ha napume He e ugnpaBen npeg ¢punancoBu ozpanuuenus. Kagano
no-npocmo, gospskaba, kosmo emumupa co6cmBenu napu, nukoza ne
moke ga ocmane 6e3 napu u Hukoea He moske ga cmane Henaameskoc-
noco6Hna 8 co6cmBenama cu Baayma. Tsa moske ga uzBspwba Bcuuku
naawanus, koeamo me cmanam ujuckyemu.“ (Mitchell and all., 2019,

p-13.)

»B cmpanu csc cobcmBenu napu npaBumeacmBomo ne e ugnpabeno
npeg cmpozu 610gskemnu ozpanudenus; npaBumeacmBomo Bunaeu
moske ga omnevama gonsAHUMEAHU Napu, 3a ga NAAMU NO-20AEMU
pasxogu. (Edwards, 2019, p. 530.)

'¥ B negazozuuecka dpopma ocnoBuume momenmu na MMT ca uzaokenu B yue6nuka no
makpoukonomuka, uzgagen npez 2019 2.: Mitchell, W., L. R. Wray, M. Watts, Macroeconomics,
London, Red Globe Press.
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Kakmo kagBa Abba P. Lerner, kocomo cmamam 3a egud om ,06aujume Ha
MMT, cmaBa Bsnpoc 3a npouec, ,nogoben Ha npemecmBane Ha napu om eguH
gko6 6 gpye“. TEC u ®aaknep mBspgam cowomo — gspskaBama Bunaeu
moke ga ce punancupa ¢ emucus Ha napu u uMeHHoO moBa e eMucuoOHHOmMO
cmonancmBo. Haucmuna 6 pamkume na TEC ne ce nosaBaBa Bsmpewen
goA2, HO moBa He e oM jHauUeHUe — MOHEMU3UPaHemo Ha goA2 € CaMo equH
gonsaHumeaet, o6ukoaen yuksa npu napuunama emucus. A u kakmo 3naem,
napume ca 6e3auxBen u BucokoaukBugen gsae.

Om myk caegBa Bmopusm momenm. MMT npuema masil HapeyeHus ,KoH-
coaugayuoHen nocmyaam®, npu koiimo 8 anaaumuyen naan yenmpasnama
6anka u mpezopsm (npaBumeacmBomo) ce pazeaeckgam kamo egno ysiao
(Tymoigne and Wray, 2013, c. 2). Tagu nepeaaucmuuna xunomesa Ha MMT
e kpumukyBana gopu om netinu nocmketincuancku cumnamujanmu kamo
Mapk AaBoa (Marc Lavoie, 2013). B TEC koncoaugayusma He e nocmyaam,
a camama peaanocm. B on3u momenm 6 Pycus uenmpaanama 6anka u mpe-
jopsm (munucmepcmBomo nHa ¢unancume) ca obegunenu, a knwknume
napu ce emumupam u3ysao om npaBumeacmBomo u caykam gupekmuo
3a ¢punancupane Ha pajxogume. B meopemuunus kopnyc na MMT napuu-
Hama u ¢uckaanama noaumuka cu cmensam poaume — napume cayskam 3a
ynpabBaenue Ha 3Jaemocmma, a ¢puckasanama noaumuka — 3a ga ce konmpo-
Aupa undaayuama upe3 gansyHama noaumuka (kozamo ce yBeauyam gans-
yume, ce cBuBa napuunama maca), m.e. na npakmuka me ca caemu. Cewomo
e u npu TEC — myk emucusama na napu cayku 3a mobuauzayus Ha Hamy-
paanu u ¢punancoBu pecypcu. U 6 gBeme meopuu napume umam sicHo uzpa-
3en ¢uckasen npousxog u puckasna u gspkaBuo-nybauuna npupoga. " 6
gBama mogeaa Hama mscmo 3a 6ankoBu u vacmuu napu.

Tpemu momenm. MMT npegnoaaza cyBepenna, npakmuuecku 3amBopena
goprkaBa ¢ konmpoa Bspxy gBukenuemo na kanumaau u akmuBuo peeyau-
pane Ha Baaymnus kypc. Qukcupan kypc (kom nakakBa komBa — 3aamo,
BsHwHU napu uau gpyeu nogobnu akmubu), kakmo u konBepmupyemocm
Ha HayuoHaAaHume napu ce pajeaeskgam kamo onacnu. TEC uzxoskga om
cowume npunyunu. Ta kakBo no-cyBepenno om CCCP" B onegu zogunu,
ksgemo uma nsano omkscBane na pyckume om uyskgecmpannume napu u
momaaHa ujoaayus Ha pyckomo cmonancmBo! MMT e npomuB aubepa-
Ausagusma u 2ao6aauzayusma, koemo ce cmsama 3a ecmecmBeno u 8 TEC.
Kozamo ce 2080pu 3a monemuszupane Ha goa2d, cmaBa Bsnpoc equncmBeno
3a BsHwHus gsa2. Cnopeg ,6awama“ na MMT u na ,pyukyuonasnume
¢unancu® Aba Aepuep (Abba P. Lerner) ,,camo BsHwHUAM §6A2 N0gOOHO HA

¥ Co103 na coBemckume coyuaaucmuuecku peny6auku (CCCP, CaBemcku cs103) — opuyuasnomo
naumenoBanue na Pycus 8 nepuoga 1922-1991 2.
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unguBugyaanus geaz moke ga goBege go obegusnbBane na nayuama. (Lerner,
1947 [1943], c. 305.)

YembBspmu momenm. I[Togo6no na TEC, MMT 8 3aBoaaupanu u no-meku
¢opmu npegaaza konmpoa Bspxy uenume u 3anaamume u kamo ysao yen-
mpaaujupana Hameca B mexaHusmume Ha najapa, npuaazanemo Ha makpo-
ukonomuuecko naanupane u m.H. [leama e nsana 3aemocm u onoajom6o-
psiBane na pecypcume. TEC ne kpue me3u ueau, a u nocouenume npouecu ca
yacm om cmonanckus neugak na Pycusa 6 oneju 2ogunu. TozaBa cowecm-
ByBa Komumem no yenume, AspskaBen komumem no naanupane (I'ocnaan),
kakmo u nayunu uncmumymu, 3anumaBawiu ce ¢ pagpabomBanemo na
memoguka u meopus Ha naanupasemo.

ITemu momenm. Kpumukume, omnpaBsanu u kem gBeme meopuu, cowo
ca cxogHu. Mensam ce camo yyacmuuyume 6 gebamume. B noumu BekoBuus
unmepBaa mekgy 6oaweBuwkama TEC u csBpemennama MMT nocmyaa-
mume Ha MMT akmuBro csujecmByBam kakmo 8 3anagnama ukonomuuecka
Aumepamypa (nanpumep Lerner), maka u 6 noaumuyeckama ukonomus na
coyuaau3ma, me ca Heltnama ocHoBa (Seurot, 1983; Koye8, 1989).

Kpumukume na TEC, omnpaBenu om HoBoxuao8 (aBcmputuckama
wkoaa), om AuBujuy (mapkcucm), kakmo u om Kymaep (,,6yp>koazen mone-
mapucm) no cswecmBo ce npunokpuBam csc coBpemennume kpumuku
ksm MMT, omnpaBenu om Y. Koymc u C. EgBapgc (Coats (2019) u Edwards
(2019), ako ce ozpanuyum camo ¢ msax gBamama. TEC u MMT ca 068unenu,
ye pywam ukonomuueckama cmpykmypa (npoujBogumeanume cuau), e
kpasm na ekcnepumenmume ugBa, npegu xopama ga 3anousam ga 6seam
om napume, a 2panuyume ca nocmaBenu om ysaocmuomo pajcmpoticmBo
Ha cmonadncmBomo. OcnoBrusam 06wy Hegocmamsk e momaAHOMO npeHe-
6peeBane na cmpykmyprnume edekmu om napuynama emucus u punancu-
panemo. Vimenno cmpykmypaume gucnponopyuu u pajpyxama, koamo me
npeguzBukBam, cmonupam pazBumuemo na MMT. Kem moBa ce go6aBs u
gpye Backen npobaem — u gBeme meopuu 6opaBsam c HomunaaHomo uzpake-
Hue Ha ujnoazBanume noHsamus (napuuHa UAK3US, AUNCa Ha UHPAAYUOHHU
ouakBanus u m.u.). Te He omyumam gunamukama Ha mspceHemo Ha napu
8 peaano uspackenue (nogoben Hegocmamsk e 3a6eas3an u om npegcmaBu-
meas Ha coBpemennus meuncmpuim I'pez Mankio (Mankiw, 2020).

B MMT konmpoasm Bspxy undaayusma He e gematiAHO pazpabomen,
kamo ue Au ce npegnoaaza, e ms Hama ga ce nosBu. Kamo ysao ce cmama,
ue undaayuama ce konmpoaupa upe3 puckaanama noaumuka, napuunama
maca ce ugmeeast upe3 noBuwabane na gansyume (konyenmyaano napume 6
MMT ca ¢pynkyusa na gansyume). I[To-konkpemno 8 MMT ce npegnoaazam
gBe dazu: daza 1 — napume 6uBam unskekmupanu, 3a ga punancupam pasz-
xogume u Bogam go neAaHa 3aemocm; u ¢aza 2 — napume 6uBam uzmeeasnu,
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3a ga koampoaupam undaayusma. BoaweBuwkama npakmuka 8 nepuoga
1920-1922 2. o6aue nokasBa, ue daza 2 e Hepeaaucmuuna u ako ms Hacmsnu,
moBa cmaBa caeg ungdaayus, xunepundarayus u neana cmonancka kama-
cmpoda. TozaBa ca nysknu HoBu cmabuanu napu, koumo ga no3Boasm ga ce
npemute kom dasza 2, m.e. kem 8s3moknocm 3a napuunu gansyu u 3a nosBa
Ha gansyHo cmonancmBo. B konkpemnus cayvau, kakmo Bugaxme, moBa
cmaBa upe3 BsBe’kganemo na yepBoneuya, m.e. caeg nepuog Ha obeguenka na
¢duckaanume knwknu napu (coB3nayu).

Tps66a sacno ga ce kake, ue u gBeme meopuu (u MMT, u TEC) npegno-
Aazam gsprkaBuo yenmpaaugupano u 6 pagauuna cmenen naanoBo ynpaBae-
Hue Ha cmonanckume npou_,ecuzo. ITpu TEC moBa e ekcnaugumno nocoueno,
gokamo 8 kopnyca na MMT nocoueHume mengenyuu He ca kamezopuuno
06s6enu. SIcHo e 06aue, ye emucusma Ha napu u uskycmBenama nsana 3ae-
mocm HemuHyemo Bogam ksm nakakBa popma na agmunucmpamuBho u naa-
HoBo cmonancmBo. M naucmuna ysaama npakmuka na coyuaaucmuueckume
cmpanu 20 nokasa. B geicmBumeanocm 6 Pycus om pagnaganemo na HEII-a
(npe3 1927 2.) go 1991 2., kakmo u 8 gpyeume cmpanu om CUB®' ce npu-
Aa2a ,MOgeAsm Ha nomucHamama uHdaaygus“ 8 ycaoBbus Ha noumu HansAHO
ogspskaBena ukonomuka. ToBa nu omBeskga ksm memama 3a 3pauenuemo na
TEC 3a coyuaaucmuueckama napuuna cucmema u kem 8s3moknocmume 3a
mobuaujzupane Ha Hakou meopemuunu konyenyuu om coyuaaucmuueckama
enoxa ¢ yea ga anaaugupame gunamukama Ha gHeWHUMeE NAPUYHU NPOYECU.

V. TEC, coyuaaucmuyeckama napuyna cucmema
u Hetinume npoekyuu guec

HoBama ukonomuuecka noaumuka cnupa pazBumuemo na TEC, no moBa
e camo Bpemenno. Aenun ymupa npes 1924 2. u muozo ckopo, ksm kpas na
1927 2., noBomo pskoBogcmBo na CCCP naueao csc Cmaaun mpseBa kom
npomsana Ha ukonomuueckus kypc. IIpunyunume na 3aamuo nokpumue Ha
yepBoneya ca HapyweHu, a memnoBeme Ha napuuna emucus ce yckopsaBam.
TEC 65p30 ce 3aBpswa u cmaBa ocnoBa na coyuaaucmuveckama napuuna
cucmema Ha CsBemckus cs103. Caeg Bmopama cBemoBua Botina TEC asea 6
ocnoBama u Ha napuuHume cucmema Ha HoBume coyuaaucmuyecku cmpanu
(koumo konupam CCCP). SIcnomama u kamezopuunocmma, ¢ kosmo TEC
e uzaoxkena nspBonavasno om C. Qaavknep, nama nobeve ga ce nobmopu

** Cxogno e u gpyeo nepeasucmuuno npegnoaokenue: moBa na noumu nansano 3amBopeno
cmonancmBo u np.

*! CsBem 3a ukonomuuecka B3aumonomowy (CVB, nosnam 6 3anagnume cmpanu kamo Komekon
(COMECON, uau Council for Mutual Economic Assistance, CMEA) — ukonomuuecku cs103 na
6uBuwume coyuaaucmuuecku cmpanu, csugecmByBaa 8 nepuoga 1949-1991 2.
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(omuacmu nopagu npazmamusma Ha csBemckume Baacmu), Ho npe3 yeaus
nepuog TEC ocmaBa nocewyama meopemuuna koncmpykuyus na noaumu-
yeckama ukonomus na coyuaausma. ITo-kscno, npe3 70-me — 80-me zogunu
Ha XX Bek 8 3anagnama aumepamypa 3anouBa gebam Bspxy ,meopusma
3a nomucHamama undaayus“ npu naanoomo cmonancmBo. Tagu meopus
BcowgHoCm He e HUWO gpye0o, ocBen npeomkpumama u AaHcupana nog gpyz0
ume TEC.

B geticmBumeanocm caeg ny6aukagyuume na C. Qaavkuep gbama csBem-
cku aBmopu gonpunacam 3a meopemuunomo pazBumue na TEC. Ilpe3
1926 2., ugxoskgaitku om koauvecmBenama meopus (ms ce cmama 3a mapk-
cucmbka, 3augomo Mapkc e npogsaskumea na geaomo na Pukapgo), C. Cmpy-
muaun uzkazBa xunomesama, ye npu peskum nHa konmpoaupanu yenu u npu
cBposxemucus na nHenokpumu knwknu napu ypabuoBecaBanemo 6 pamkume
Ha koauuecmBenomo ypaBuenue cmaBa ne upe3 noBuwabane na paBuu-
wiemo Ha yenume, a nocpegcmBom namaasBane na ckopocmma na napuanus
o6opom. VMimenno upe3z memnoBeme na cawkaBane na ckopocmma na napuu-
Hus o6opom moke ga ce cogu 3a ,nomenyuasHama“ ungaayus 6 cucme-
mama. Om cBos cmpana B. HoBoskuaoB (3a kocomo Beue cnomenaxme) npes
cowgume 2oguHu (1924 2. u 1926 2.) meopemuuno uzBekga gepuyuma na
cmoku kamo ¢pynkyus om cBpsxemucusma na napu. Tezu g6e meopemuynu
j3aBucumocmu ca ,npeomkpumu® npe3 70-me — 80-me 20qunu om nHskou
noacku u yneapcku ukonomucmu. B naii-pagbuma ¢popma me ca popmyau-
panu om Snow Kopnau 6 nezoBama ,,meopus 3a gepuguma“ u 3a ,nomucHa-
mama undaaygusa® 6 pamkume na HeeoBus ,nepaBrnoBecen mogea Ha naaHo-
Bama ukonomuka® (Kornai, 1980)*.

Mocud Cmaaun Bsznpuema peguya om ugeume Ha Cmpymuaun u om
camomo Hauaao 2u npeBpswa 8 ocnoBa na cBos HoB cmonancku kypc. Hava-
aomo my e nocmaBeno ¢ punancoBama u napuuna pedopma npe3z 1930-
1931 2., koeomo ce npemunaBa ksm mogeaa na monobanka. Bcuuku npegnpu-
amus, opeanuzayuu u yupeskgenus omkpuBam cmemku 8 T'oc6ank (mono-
6ankama). Pagnaawjanusma mekgy npegnpusmusma ca 6egnaauunu, 658
¢opmama na kaupune, u 6 pamkume na kpegumuus u napuyen naan. ToBa e
nspBuam, 6e3nasuuen napuuen (kpseo)obopom.

Bmopusm, napuuen kpszeo(o6opom), uau cekmop, e mosu Ha HaAUYHUME
napu. Haauunume napu o6caykBam gomakuncmBama u nompe6bumeackus

*Hsakou om ny6aukayuume Ha Kopraii ca npeBegenu na 6oazapcku (Kopraii (1996) u (1998,
kosamo e c6opruk om cmamuu). Busk Seurot (1983). B geicmBumeanocm nepaBruoBecnusm anaaus
na naanoBama ukonomuka (ksgemo gomunupa ,uzauwnomo mepcene na cmokoBus nasap),
nanpaBen om Kopuat, e npuaoskenue na nepaBrnoBecnume ketincuancku nogxogu 8 janagnama
ukonomuuecka mucsa (nanpumep E. Malinvaud), 8 koumo gomuHnupa ,,u3auminomo npegaazane‘.
VamepecHo e, ue mazu Bs3mosknocm 3a 068sp3B6ane na MMT ¢ nepaBuoBecnume mogeau e
omo6easnzana om Mankio (Mankiw, 2020).
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cekmop. Kamo o6emu mo3u cekmop e 3nauumeano no-maask om nspBus
cekmop, mo3u Ha npegnpusmusma u yupeskgenusma. [Tompe6bumeackusam
cekmop coxpansnbBa 8 onpegeaenu pamku najappume omuowenus (,cmo-
koBo-napuunume omunowenusn“). OcBen naceaenuemo 6 nezo yuacmBam
koonepamuBume u gpyeu ungubugyaanu cmonancku cybekmu. Aomakun-
cmBama umam gocmsn go onpegeaeHu nompebumeacku 6aaza u ycayeu
(natu-muozo nokynka na aBmomo6ua u kuauwie), koumo ce janaawam c
napu 6 6pot, 6 koumo naceaenuemo noayuaBa 3anaamume cu 6 pamkume
Ha nspBus naanob ceemenm. Gopmupa ce ,6araHcsM HA gOXOgUMeE U Pa3xo-
gume Ha HaceaeHuemo, koiimo ce konmpoaupa om monob6ankama. Ilenume
Ha nompebumeacku nagap ca konmpoaupanu u kamo uysao januwkenu,
jawomo cmabuanume u Hucku yenu ca 3aBoeBanue Ha peaanus coyuasuzsm.
QunancoBu nagapu u akmuBu ne csuecmBybam, me ca kanumasucmuuecku
sa6aenus.

Bpsgkama meckgy gBama napuunu o6opoma, gBama cekmopa, akmuBuo
ce naaHupa, Hal-Bedye ugmuuanusma om 6e3Haaudnus kem HaaudHus cekmop
856 dopmama Ha 3anaamu, kakmo u o6pamuusm nomok, om HasuyHus
kem 6egnaauynus cekmop nog popmama Ha naawane Ha gansyu u makcu.
Haauynume napu cswo ce konmpoaupam om mono6ankama, upes ,kacoBus
naan®, 6 kotimo ce popmyaupa emucusma Ha HaAuuHUMeE napu. Ts e HemeH
pe3yamam (caago)” om u3nsAHenuemo Ha naaHa 3a ,NapuvHUME gOXOgu U
pa3xogu Ha HaceAeHUemMO® u om HaAudHUMmMe mpancakyuu no Aunus Ha koo-
nepamuBrus cekmop u pagnaawjanusma ¢ uykGuna.”

ITopagu Bsmpewnume epanuyu naanupanemo (,mekume 6r0gkemnu
ozpanuuenusn), kakmo u BcaegcmBue npocaoBymus, dopmyaupan om
AenuH ,3akon 3a ugnpeBapBawomo pazbumue na npouszBogcmBomo na cpeg-
cmBa 3a npou3zBogcmBo npeg npouzbogcmBomo na npegmemu 3a nompe6-
AeHUe“ HaAuuHama napuyHa maca HemuHyemo HapacmBa no-6sp30 om obe-
mume Ha nompebumeackus nagap. ToBa ugBa no aunus nHa janaamume,
ugnpeBapBawu npousbogumeanocmma na mpyga, kakmo u om nosBama
Ha 6rogkemnu gedpuyumu. I3muuanemo na nokynameana cnoco6nocm om
6e3naauunus cekmop (npegnpusmusma u yupekgenusma) kem Haauunus
cekmop e napeyeno om Kopnat ,,epekm na ugmouBanemo* (siphoning effect).

» Kozamo nocmesnaenusama ca noBeue om naawanusma no kacoBusa naan, emucuonnuam
pe3yamam noka3Ba uzmezasne na napu om o6pawerue; u o6pamuo, kozamo nocmsnaenusma
ca no-maaku om naawjanusama no kacoBus naan, Hemuuam pejyamam ce ugpajaBa 8 nyckane na
gonGAHUMEAHO koauuecmBo naauunu napu (KoyeB (1989), c. 45-46).

ToBa ce nognamu npuxyunu om yuebHuyume no napu u ¢guHancu Ha coyuasuzma, Buk
Koueb (1989), KoyeB u HukoaoBa (1983) u Koye8, HukoaoBa u Pagko8 (1975). Scno uzaoskenue na
NpuHYUNUME Ha NAPUYHUME NOMOYU Npu coyuasujma e HanpaBeno 8 3a6eaecckumeanama knuea na
Garvy (1977). O606wenue na ugeume Ha Kopnat 8wk B: Lindbeck (2007).
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B Aumepamypama ca npaBenu muozokpamuo onumu moBa a8aenue ga 6sge
emnupuyHo ugmepeno (Kim, 2002).

Kpatunuam pejyamam om ysaama gunamuka Ha ,HagBucnasama napuuna
maca“ u ,nomucHamama undaayusa“ e nosBama na cmpykmypen gepuyum
Ha nompebumeackus najap. Konkpemnume nposBu na mosu ¢penomen ca
onawkume, sowomo kauecmBo na cmokume, cy6cmumyyusama na gobpu ¢
aowu cmoku, npunygumeanama csBmecmua npogaskoba na ’keaanu u neke-
Aanu cmoku®, npuBusezuume (cneyuasugupanu Maza3uHu) u YepHUAM
nagap, 6egcmucaenume unBecmuyuonnu npoekmu, ugkycmBenama j3ae-
mocm, mackupanama 6e3pabomuuya, u Hat-Beue 3Hayumesnume npuHygu-
meanu cnecmsBanus na naceaenuemo. ITocaegnume ca npegu Bcuuko nog
¢opmama na genojumu 6 cnecmoBuama kaca (nonskoza ce cnecmsBa u 8
HaauuHocm, B 6anknomu). Teju cnecmsaBanus ca pesyamam om moBa, ve
nsama kakBo ga ce kynu, m.e. om Haauuuemo na naameskocnoco6Ho mspcene
6e3 coomBemnomo npegaazane. CnecmsBanusama ca cBoeobpazna popma na
napuyHa cmepuAu3ayusl.

Ckopocmma Ha HaAuuHUMe nNapu ce 3a6a6s u mo3u mpeng e ACHO ompa-
3en om cmamucmukama Ha coyuaaucmuueckume cmpanu (Buwk mabauyume
8 Nuti, 1986, 56), u om emnupuunu dpakmu (Birman, 1980, 1980a)*’. Heujo
noBeue, magu cucmema Bogu go o6aazogemeacmBane na komynucmuueckume
eaumu. Cnopeg A. Hymu:

»YcmouuuBocmma na npekomeprnomo mspcene, Bcsuinocm u3gu-
2anemo Ha gepuyuma go cucmemna xapakmepucmuka Bogu go
nogojpeHue, ue mou ce noggspska 2aabuo jawgomo kpue npuBuaezu-
ume Ha eauma 4ype3 npuBuaezupoBan gocmsn go aykcoznu cmoku u
Bewu na Heobuuatno Hucku yenu. B geicmBumeanocm paBuoBec-
Hume najapHu yenu 6uxa paskpuau u nokazaau koauuecmBeno mazu
npubBuaezus, msi kamo netitnomo noggspskane 6u uzuckBaso gpac-
muyHo no-HepaBuomepnu goxogu u 6o2amcm8o.“ (Nuti, 1986, c. 76.)

3a ga ce noggspska paBuoBecuemo Ha cucmemama u ga He ce goCmuzHe go
coyuaano nanpeskenue (nopagu gepuyumume) uau go omkpuma undaayus,
ocBen nskoakomo onuma 3a cmpykmypuu pedopmu (yeaswyu camocmos-
IMeAHOCM Ha npegnpusmusma u no-zoaama npoujBogumesnocm), 6saxa
u3noa3Banu nat-Beue napuunu mepku. Te ce uzpazaBaxa 6 egnokpamuu
nepuogu Ha noBuwabBane Ha yenume, cokpaujaBane Ha HaaAuyHama napuyHa
maca (gedpaayus) uau napuuna pedopma (06mana na napume). Upe3z o6ms-

»Yecma npakmuka 8 z0gunume na gedpuyum 8 CCCP 6e ga ce npogaBam cuano mspcenu cmoku
8 komnaekm cac 3aseskaau (,,¢c naepyszkoin). Hanpumep 6ymuaka Bogka ce npogaBa 3aegno c o6yB8ku
(nezaBucumo om moBa gaau uma pazmepume, nysknu na kynyBaua).

* Buk 3a noBeue undopmagus Willes (1962), Seurot (1983), Nuti (1986), Dembinski (1988) u Kim

(2002).
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Hama Ha napume HampynaHume napudHu cymu ce obe3yensBaxa (nanpu-
mep ceBemckama pedpopma om 1947 ., 65a2apckume om 1947 2., 1952 2. u
1962 2. u m.u.”’). Bcuuku me3u naauamuBnu mepku npukaiouuxa npe3 1989 2.,
koeamo naanoBama cucmema uguepna cBoume 8s3mosknocmu 3a yacmuyno
ypabuoBecaBane u nomenyuaanama ckpuma undaayus cmana s6na. ToBa
6ewe u anozesm na TEC.

Hag mpuiicem 2ogunu no-kscno, Beue 6 pamkume na EBponetickus cs103
u eBpogonama (ako ce oepanuyum camo go msx, Bsnpeku ye moBa, koemo wie
ombeaeska, moske ga 65ge npuaoskeno u kem ocmanaaume pazbumu cmpanu),
moske ga omkpuem nsakou om eaemenmume Ha nocoyenama gunamuka nHa
y»homucHamama uHdaayus, kakmo u ga npuaoskum cxognu anaaumuuHu
uncmpymenmu. C Bcuukume ozpanuvenus u npu ysasama komnaekcnocm
Ha coBpemennama eBponeticka ukonomuka, 6 pamkume na pabomna xuno-
me3a moxke ga ce npegnoaosku, ue npusHayu Ha nomucnama uHdaayus u Ha
gepuyum moz2am ga ce omkpuam na ¢punancoBus u naii-8eue na gsazoBus
na3ap28. To3u npouec 3anouna caeg kpugama om 2008 2., HO 3HaYUMEAHO
ce 3acuau caeg 2014 2. Ocobeno guec, no Bpeme Ha nangemus, MogeAsm Ha
nomucHamama uHdAayus uma owe NO-20ASM aHAAUMUYEH NOMEeHUUaA.
EBponetickama yenmpaana 6anka (EIIB) 6 pamkume na cBoume npoepamu
uskynyBa 3aegno ¢ nayuonaanume 6anku na gspkaBume om eBpozonama
ozpomuu ob6emu gsazoBu yennu knuka. Taka ma ce npeBspna 8 kpegumop
om nspBa uncmanyus 3a 6ankume u 3a npaBumeacmBama” (Busk anaauza na
ITanueB, 2020). ELIb Bs8ege cucmemnu ,,meku napuunu oepanuvenus® (ako
nanpaBum napaaea ¢ ,mekume 610gokemnu oepanuuenus“ na Kopunau, koumo
mot cmsama 3a nposBa na coyuaaucmuueckomo naanoBo cmonancmBo).

Aoeukama na anaausa moxke ga e caegnama. Cmpykmyprnume gucnpo-
nopyuu 8 nybauunume cekmopu na ukonomukama na gspskaBume om eBpo-
jonama u cmpykmyprume gucnponopyuu mekgy cmpanume, kakmo u
skeaanuemo ga ce coxpanu paBuoBecuemo na nompe6umeackus nasap (c yea
ga ce uzbezHam coyuasHU compeceHus u ga ce 3aey6sam 2aaconogabameau),
ce abcopbupam om napuunus u ¢punancoBus cekmop u ce npexBspasm
Bspxy ¢punancoBbume nocpeguuyu. B pamkume na anaaumuyHua napasea csc
coyuaaucmuueckomo naanoBo cmonancmBo EIIB moske ga pageaeskga kamo
cBoeobpazen naanoB opean (monobanka), kotimo cs3gaba gepuyum u nomu-
cnama uH@daayusa Ha gsazoBus najap. Macmomo u noBegenuemo Ha 6an-
kume u na unBecmuyuonnume nocpeguuyu Ha ¢punancoBus nagap e cxogHo
¢ noaockenuemo u noBegenuemo na gomakuncmBama u Ha HaceaeHUemO npu

7Bk nanpumep YygroB (2018), BeavoB (1952) u LiapeBeku (1975, c. 45-46).
*Hakou cBou nspBonauasnu mucau com npegcmaBua 6 HernoBcku (2020a).
**3a nogpo6rocmu Buk [Manued (2021).
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coyuaauzma’’. B nocaeguume 2ogunu EIIB u3ge dpynkyuume na mexkgyban-
koBus najap. TepeoBckume 6anku ne o6wyyBam nomeskgy cu, a eguacmBeno
¢ EIIB. AuxBernume npoyenmu ca uskycmBeno u agnunucmpamuBuo gpukcu-
panu u konmpoaupanu (me ca HyaeBu u ompuyameanu) u maju ,NomMucHa-
mocm® ce npenacs Bspxy kpuBume na goxogaocm’'. ABmomamuuno yenume
Ha gspskaBrume o6auzayuu cmaBam uzkycmBeno 3aBuwenu. B magu kondu-
2ypayus AuxBerHume npoyeHmu u yenume Ha ob6Auzayuume He ompazsaBam
peaanomo HuBo Ha pucka Ha mexnume emumenmu. Qunancobume akmubBu,
npu koumo uma necsomBemcmBue mekgy goxognocm u puck, mozam ga ce
pageaeckgam kamo ,nekauecmBenu®, kamo ,necueypnu akmuBu®. Ha6amwo-
gaBa ce gepuyum na kavecmBenu u cueypnu akmuBu (safety assets), 8 koumo
6ankume u uncmumyyuonasanume unBecmumopu (Hanpumep neHCUOHHUME
¢dongobBe) ga unBecmupam. B mo3u cmucsa no nogobue na ,aukBugnama
kaonka“ na Keunc, Pukapgo Ka6asepo u Emanyea ®apxu zoBopsam 3a naau-
yuemo Ha maka HapeueHus ,npegnaged kanan® (safety trap) u 3a Hegocmue Ha
cueypuu akmuBu (safe asset shortages), kamo npegcmaBsam msaxnomo mogeau-
paue (Caballero and Farhi, 2017).

0606uieno kazano, gokamo npu coyuasuzma nsamawe kauecmBenu cmoku,
gnec Hama kauecmBenu gsacoBu akmuBu. Auncama Ha cueypru u goxogo-
HocHu akmuBu nocmaBsa na ugnumanue u noBeyemo yenmpaanu 6anku u
npegu Bcuuko me3u om nepudeprume uau noaynepudepnume cmpanu. Te
ca 3ampygHenu npu unBecmupanemo na Baaymuume cu pezepBu, koumo
noggspskam 3a nogkpena na Baaymnus cu kypc u 3a o6caykBanemo na
Bsnwnume cu 3agsakenus. [Tonacmoswem noBevemo yenmpaanu 6anku ca
2ybewu, m.e. mexHUAM NapudeH goxog (ceHvbopaxk) e ompuyameaeH.

[Tapaseaume ¢ popmume Ha gedpuyuma u nomucHamama usdaayus npu
coyuaauzma mozam ga 6sgam npogsakenu. Hanpumep, moske ga omkpuem u
»deHomena Ha npunygumeasna cy6cmumyyus“ 6 cayuas Ha 3amsaHa Ha go6pu
¢ aowu gsazoBu akmuBu (epsukume, umasuanckume u ucnanckume knuska
jamensam B 6asanca na EIIB zepmanckume), nakemupanemo na aowu u gobpu
akmuBu 6 pamkume na cmpykmypupanume akmuBu (c6oeobpasna ,nazpy-
3ka“) u np. Onumume ga ce nycnam csBmecmuu eBpoobauzayuu, uHUYUamu-
Bama na EBponeiickama komucus om mati 2018 2. ga ce aancupam obe3nevenu

* CaegBa ga ce nanomuu, Ye npu coyuaAuzmMa HAMawe napuunu u punancobu nazapu, 8 moBa
4UCAO U Na3ap Ha goaz. Vimawe equacmBeno nompe6umeacku nasap u napuunume HepaBroBecus
ce konyenmpupaxa Bspxy Hezo.

*' B uzcaegBanusama Bopxy Aamuncka Amepuka mo3u denomen e kamo ,,punancoBa penpecusn®
(Fry, 1995([1988]).
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¢ akmuBu gopskaBuu yennu knuska (sovereign bond-backed securities, SBBS)*
u pagnu npoekmu 3a cueypuu ebponeticku akmubu (Europe safety assets), ca
kpacnopeuuBo gokagameacmBo 3a cebmecmuama npogask6a na kauecmBenu
u nekauecmBenu akmuBu. Pag6upa ce, EBponetickama komucus momuBupa
me3u ugeu ¢ gubepcudpukayusma na nopmdeiiaume, ¢ HamaasBanemo na
obuwjomo nubo na puck, ¢ unmeepupanemo na eBponetickume dpunancobu
nagapu u np.”.

Ozpomnama nagBucnaaa aukBugnocm (nogo6Ho Ha magu npu coyuaau-
3ma) gHec ce nposabBsaba u nog popmama Ha ,npunygumeano cnecmsBane”,
camo ue om cmpana Ha 6ankume. AokagameacmBo 3a moBa ca oepomnume
cBspxpezepBu, koumo me noggspskam 6 EILIB, npu Bce ue moBa um nocu
jaey6bu. bankume csxpanabam u 2oaemu o6emu Haauunocm (6anknomu),
koemo u3uckBa pazxogu 3a csxpanenue. B gonsanenue nokuyume na caa-
gama 6 naamesknama cucmema TAPTET2 ce pagmBapsam (Sinn, 2020) u
m.H. Bcuuku aBaenus npegcmaBasBam dpopmu na nagbucnasa aukBugnocm
(ugBawa om monemusayus Ha nybauunume gsazoBe), koamo uskycmBeno
u Bpemenno ce cmepuauzupa, m.e. ,pezepbupa“ (6aokupa) 6 yenmpasnama
6anka. 3a npegnagnomo noBegenue na 6ankume 6 ycaoBusama na cucmemna
Hecueyprocm 208opu u dpakmesm, ye 95% om 6ankume 6 EBponetickus csio3
ne BsjnamepsBam ga ugnoazBbam kanumaaoBume 6ydepu.

Ksm npunygumeanume cnecmsBanus na 6ankume u dpunancoBume
nocpeguuyu guec mokem ga go6aBum u npunygumeanomo cnecmsBane na
gomakuncmBama — pejyamam om nangemusma u nayjama 6 nompe6bae-
nuemo. Hanpumep 3a 2020 2. camo 8 pe3yamam om nangemusma gomakun-
cmBama 656 Opanyus ca nampynaau nHeBwkganume 130 mapg. eBpo cnec-
msBanus, koumo kem kpas na 2ogunama ce ouakBa ga gocmuenam 200 mapg.
eBpo. Cnopeg ITampuk Apmioc (Patrick Artus) Hanpumep, 3a CUAHOMO Npeg-
nagto cnecmsBane cBugemeacmBa pakmsm, ue gokamo npe3 2020 2. BBIT na
Opanyus e uzeybua okoao 10%, peaaHume goxogu Ha HaCeACHUEMO OCMa-
Bam na cowjomo paBuuwe (Artus, 2020).

% SBBS ca guBepcuduyupan nya om gopskabru o6auzayuu om eBpogonama, koumo BkaiouBam
gspskaBru o6auzayuu om Bcuuku gopskaBu — waenku na eBpojonama, cnopeg msaxunama
ukonomuuecka meskecm. Kozamo kynyBam SBBS, o6e3neyenu ¢ mo3u nya, unBecmumopume
Mozam ga u3bepam ga kynam yennu knuska ¢ no-8ucok uau no-nucsk puck 6 3aBucumocm om
maxnama ckaonnocm kem puck. Iennume knuka ¢ nat-8ucok puck 6uxa nonecau nspBu BeskakBu
jaey6u om 6a3oBus nya, ako makuBa Bs3nuknam, no 6 amana we naamam na unBecmumopume
no-Bucoka 8s36psugaemocm. B pe3yamam ,,npuBuaecupoBanume* (senior) yennu knuska, koumo
6uxa nonecau 3a2y6u camo caeg kamo naii-puckoBume yennu knuwka 6sgam nansano ynuwoskenu,
6uxa 6uau c nucsk puck. (https://ec.europa.eu/commission/presscorner/detail/en/IP_18_3725.) Busk

uckycuama 8 De Grauwe and Ji (2018).

’ Tyk pageaegaxme camo ELIB. Ako ce o6sprem kom CAIIL u SinoHus, mam npumepume 3a mozu
mun xu6pugnu akmuBu csugo uzo6uacmBam.
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Ksm npegnaznume cnecmsaBanus na gomakuncmBama moske ca ce goba-
Bam u npegnagiume cnecmsBanus Ha npegnpusmusama, N0-mMo4Ho deHo-
MeHsIM Ha ,npegnajuume 3aemu’. Hanpumep, 6 noBeuemo cmpanu om EBpo-
neuckus cs03 npegnpusmusama npu6seBam kem 6ankoBu zaemu, koumo
BnocaegcmBue He ce ugnoazbam 3a peaanu unBecmuyuu, a ce coxpansBam
8 aukBugna dpopma. Moske ga ce npegnoaosku, ye yacm om meju 3aemu we
nocayskam 3a naawase Ha omcpoyenume om gspskaBama gansyu u gpyeu
¢unancoBu 3agsakenus.

Ckopocmma na napume, nogo6Ho Ha maju Npu cOYUaAU3Ma, OMm 20gUHU
Hacam HamaasBa. Anec, 3a pagauka om coyuaauzma, moBa moske ga ce Bugu u
om cnaga Ha napuyHus myamunaukamop. Peguya gpyeu akmyaanu npouecu,
kamo gebamume okoao gueumaanume napu Ha yenmpaanume 6anku, paz-
npocmpanenuemo Ha konBepmupyemume ob6auzayuu (npabo ga ce konBep-
mupam 8 akyuu), pazBumuemo Ha nazapa 3a negBukumocm, yenama Ha 3aa-
Momo u np., W0 Mozam ga ce unmepnpemupam 6 pamkume Ha ,meopusama
3a nomucHamama usgaayus .

B 06wu aunuu maka, kakmo gomakuncmBama 2ybexa npu coyuaauzma
Ha nompe6umeackus nagap, maka guec 6ankume u unBecmuyuonnume
nocpeguuyu 2ybsam Ha ¢punancoBus nazap (u pazbupa ce, 8 kpauna cmemka
me3u 3a2y6u ce noemam omuoBo om nompe6umeaume).

Ieama mu 8 mo3u napazpad 6ewe He ga pajBus ysaocmuHa meopus, a
no-ckopo ga nocma8s Bsnpoca na guckycus u ga nokaska, ye nog nau-pas-
Aauuna ¢popma TEC cu npo6uBa nem u 6 nawama ceBpemennocm. ToBa me
kapa ga mucas, ue couecmByBam o6wyu, HezaBucumu om ugeorozuueckume
u noaumuyeckume npunyunu ukonomuuecku jakonomepnocmu, koumo
mozam ga 6sgam omkpumu 6 pajauynu Ha npsb nozaeg coyuaano-uko-
Homuvecku cucmemu, 8 pagauuHu cmpanu u npej pazaudHu ucmopuyecku
nepuogu.

3akatouumeanu 6eaeskku

B magu cmamus Bugsxme, ue MMT ne e newjo HoB0o, ocnoBrume nocmy-
Aamu Ha maju meopus Bunazu ca cowecmByBaau, naii-maakomo om nsp-
Bume 20gunu na 6oaweBuwkama peBoatoyus. IlpegcmaBenama no-2ope TEC
e mocke 6u egna om nspBume yaAOCMHO u3epageHu meopuu 3a konmpoau-
paHa napuuHa emucusl, upe3 kosmo ce ¢punancupam 6e3epanuuno gspska6-
Hume pazxogu. Ho moBa ne e Bcuuko. TEC, MMT u mexsume npuHyunu
6axa ocnoBa u na noaumuveckama ukonomus Ha coyuasujma, kakmo u na
napuynama npakmuka 8 6uBwusa csBemcku 6a0k. Te 6axa mHozokpamuo
uscaegBanu om 3anagnume ukonomucmu 8 mogeaume um Ha gedpuyuma u
nomucHamama uHgaayus npu naanoBomo cmonancmBo. Kakmo 3naem,
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coyuasucmuueckume ukonomuku npemspnsaxa kpax nopagu cBosama nucka
edpekmuBuocm u cmpykmypnu gucnponopyuu. ToBa cmana ne 6e3 Bau-
SHUemMO u Ha napuyHume gucnponopyuu u HepabuoBecus, koumo 6axa
kakmo pegyamam, maka u npuyuna 3a geabokume cmpykmypnu gedpekmu
Ha cucmemama.

IosBama na MMT (npe3 1943 2. uzauza nuonepnama cmamus Ha Lerner)
He ocmaBa nejabeasnjana. HoBoxuao8, koumo kamo maag yuen npaBu egna
om Hau-apeymenmupanume u 6 ,aBcmputcku® gyx kpumuku na TEC (HoBo-
skuaoB, 1924), — moke 6u ne e 3Haea, ye nezobusm ,yuumea“ Muszec, Buxk-
gatiku onacnocmma, e peazupaa nNo CAegHusl HauUH:

»Te npocmo uckam ga namaasam nokynameasnama cnoco6Hocm Ha
napuyHama egunuua ¢ yckopenu memnoBe. ITogo6na noaumuka na
pagukasen undaayuonuszsm e, pajbupa ce, uzbsHpegHo nonyaspua.
Ho nonyasprnocmma U ce gsaku 8 2oaama cmenen Ha Hepazbupa-
Hemo Ha HezoBume edekmu. [...] 3a HauBrus mo3sk uma Hewyo uygo-
mBopno 6 uzgaBanemo na puamnu napu. Mazuuecka gyma, npousue-
cena om npaBumeacmBomo, cs3gaBa om Huwo Hew 0, koemo moske ga
65ge 3ameneno cpewy Beska cmoka, kosmo woBek 6u uckaa ga noayuu.
Koako 6aegnee uskycmBomo na mazvocnuyu, Bewguyu u 3akaunameau
npeg moBa na gspkaBromo munucmepcmBo na punancume! ITpode-
copume Hu kazBam, ye npaBumeacmBomo ,moske ga cs6epe Bcuuku
napu, om koumo ce nyskgae, kamo eu omneuama® (3a6eaekka na
H. HenoBcku: 8wk Lerner, A. P. The Economics of Control, New York,
1944, 307-308). ,Aansksm Bspxy npuxogume, 0616u npegcegamea Ha
6ankama na Q@egepaanus pe3epB 8 Hio Vopk, e ocmapsaa®. Koako npe-
kpacno! M koako 3aonamepenu u uoBekonenaBucmuu ca onesu yno-
pumu noggpskuuyu Ha ocmapsiaama ukonomuuecka opmogokcaa-
nocm, koumo uckam om npaBumeacmBomo ga 6aaancupa mexnume
610g’kemu, kamo nokpuBa Bcuuku pagxogu upes gansunu npuxogu!
[...] Ako uma 6e3pabomnu, kajBa npoepecuBnama gokmpuna, npa-
BumeacmBomo mps66a ga ybeauuu koausecmBomo napu 8 o6pauye-
Hue, gokamo ce nocmuene nsana 3aemocm. Te kajBam, e e cepuo3na
epewka ga napuuame undaagyuama yBeauvaBane na koauuecmBomo
napu 6 o6pawenue, uzbspweno npu me3zu ycaobus. ToBa e npocmo
»noaumuka Ha nsana 3aemocm.“ (Musec, 1980 [1952/53], c. 457, 458,
465.)

Makap u neo6s8enu, ocnoBrume npunyunu na MMT cmosim 3ag napuy-
Hama noaumuka Ha yenmpaanume 6anku 6 nocaegnume gecemuna zogunu.
Ilenmpaanume 6anku ne camo na Bogewyume cmpanu, Ho u Ha noumu Bcuuku
gopkabBu ¢ pazBuBawju ce nazapu npoBeskgam mawabrnu onepayuu 3a moHe-
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musupase Ha ny6AudHUMeE U Ha yacmHu gsazoBe, na koaocasno napacmBane
Ha napuyHama maca, Ha ompuuyameanu AuxBenu npoyenmu u np. (Bwk
ITanueB, 2020). Gunancobama kpusa om 2008 2. u nangemusma om 2020 2.
ce Bnucaxa 8 o6wama Bs3x0gawa mpaekmopus na mpynanemo Ha gsazoBe
u Ha napuunama emucus (Congdon, 2020). ToBa goBege go 3agsabouaBane na
cmpykmyprume npo6aemu Ha csBpemennume ukonomuku.

EgHa 3HauumesHa yacm om aHaAUMUYHUS anapam, Hampynax Npu aHa-
Auja Ha naasoBomo u agmunucmpamuBro cogyuaaucmuuecko cmonancm8o,
6u HU nomozHaA ga ujepagum konyenmyaana pamka u ccomBemno ga umame
eguH no-go6sp noz2aeg Bspxy moba, koemo cmaBa 6 csBpemennama meopus
Ha napume u 6 napuunama noaumuka.
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Abstract. This paper studies how macroeconomic and fiscal shocks affect
Bulgarian public debt-to-GDP ratio. A quarterly VAR model with debt
feedback is used to assess the effect of different shocks on debt dynamic
through impulse response functions and debt decomposition. The main
finding of this study is that fiscal consolidation leads to a decline in public
debt that is statistically significant in the first two and a half years following
the shock. The debt ratio then returns to its pre-shock path. An inflation
shock somewhat reduces the debt ratio for the first few quarters as well. A
positive growth shock leads to a statistically significant debt reduction in the
following 5 years. In the current specification, the debt level is stationary,
whereas a VAR which excludes debt may lead to an explosive debt path..

Pegrome. Tagu cmamus ugyuaBa edpekma na makpoukonomuueckume u
duckaanu wokoBe Bspxy nybauunua goae na bsazapus. Tpumeceuen Bek-
mop aBmopezpecuonen mogea ¢ Bkaroueno nuBo Ha gsaea ce unoasBa 3a
ouenka na edpekma na pazauunu wokoBe 8spxy gunamukama na gsaea upes
¢dynkyuu na peakyus u gekomnozuyus na gsaea. Ocuobnomo omkpumue
na moBa ugcaegBane e, ue puckaana koncoaugayus Bogu go nonwkenue
Ha nybauvyHus goae, kamo moBa nonuwkenue e cmamucmuyecko 3navu-
mo npe3 nspBume gBe 2ogunu u noroBuna caeg nosBama na woka. Caeg
moBa gsaesm ce Bpswa kem npeg-wokoBama cu nsmeka. Mndaayuonen
wok cswo maka B ugbecmna cmenen nonwkaba csomnowenuemo gsae-
ksm BBIT npe3 nspBume nakoako mpumeceuus caeg nosBama na woka.
[Toao’kumeaen wok 8 ukonomuueckus pacmek Bogu go cmamucmuuecko
jHayumo nonwkenue Ha gsaea npe3 caegbauyume 5 eogunu. B mekywama
cneyudukayus na mogeaa, HuBomo Ha gsaza e cmayuonapHo, gokamo Bek-
mop aBmopezpecuonen mogea, kotiimo uzkaiouBa nybauunus gosaz moske ga
goBege go ekcnaojubna nsmeka na gsaea..
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1. Introduction

The global economic and financial crisis left a legacy of historically high levels
of public debt which rose considerations about public debt sustainability. In the
period 2007-2014 public debt-to-GDP ratio increased by 26 percentage points
for the EU-28 with the highest increases ranging from around 80.6 percentage
points of GDP in Ireland to more than 50 percentage points of GDP in Greece,
Spain, Portugal and Slovenia. Several EU countries took actions in an attempt
to reduce fiscal balances and to improve their creditworthiness, which led to
a reversal of the increasing debt ratio path in 2015 on EU-level. Sustainable
public finances and low level of public debt in particular, provide countries
with fiscal space to counter negative macroeconomic developments over the
business cycle. In long term prospective, ensuring sustainable public finances
creates fiscal space for governments to cope with implicit liabilities, such as
aging costs. A broad set of policy options for public debt reduction include,
fiscal consolidation, growth-enhancing policies, higher inflation or a reduction
of interest rates. Nevertheless, the main challenges facing policymakers are to
choose the optimal timing, pace, and tools to reduce public debt.

Conducting restrictive fiscal policies in an effort to get debt ratio converge to the
official target could be a drag on economic growth and lead to an increase rather
than a decrease in debt-to-GDP ratio. On the other hand, pursuing policies
supporting growth could positively weigh on debt dynamics and improve fiscal
budget balance bringing more budgetary revenues. Higher inflation is another
channel to reduce high debt levels. An increase in inflation would decrease the
real value of debt but to have a lasting impact on the debt inflation would need
to be combined with financial repression such as regulations on cross-border
capital movements and explicit or implicit caps on interest rates (Reinhart and
Sbrancia, 2011). Nonetheless, a radical change in monetary policy would be
required in case a higher inflation target is allowed.

The aim of this paper is to investigate the effects of austerity, inflation, and
growth shocks on reducing public debt-to-GDP ratio for the Bulgarian economy
in order to assess whether debt reduction episodes tend to be short-lived or
more persistent over time. To be able to study the relationship between debt
dynamics and macroeconomic and fiscal variables, a Vector Autoregressive
(VAR) model with quarterly data for the period of 2000:Q2 — 2019:Q4 is used.
The VAR framework includes four endogenous variables (GDP growth, the
primary budget balance, the inflation rate and the government implicit interest
rate) and two lags of debt-to-GDP ratio as an exogenous variable. At the same
time, the government budget constraint is included as a separate equation. The
VAR framework bears a close resemblance to the model proposed by Favero
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and Giavazzi (2007). The main advantage of estimating a debt-augmented VAR
model is that it allows tracing out debt dynamics via the deterministic debt
equation, while allowing the endogenous variables in the VAR to respond to the
level of the debt ratio along the path induced by the fiscal shock. Omitting the
debt feedback from the debt level to changes in the endogenous fiscal variables
could lead to the calculation of biased coefficients which are then used in the
computation of the impulse response functions. As pointed out by Favero and
Giavazzi (2007), such a bias, in turn, could result into impulse responses, which
are sometimes computed along unstable debt paths, i.e. paths along which
the debt-to-GDP ratio diverges. The results from this model, applied to the
Bulgarian economy, show that a VAR framework with debt feedback results into
a debt ratio that is stationary, whereas VARs excluding debt feedback could lead
to an explosive debt path. To my knowledge, this is the first study to apply a
debt-augmented VAR approach to a country from Central and Eastern Europe
and Bulgaria in particular that considers the effect of different macroeconomic
and fiscal shocks on public debt dynamics. The explicit reconstruction of
the debt dynamics following fiscal, growth and inflation shocks is another
important contribution of the paper. In order to check the validity of the
proposed debt augmented VAR framework for the Bulgarian economy, the debt
series obtained through the deterministic debt equation are compared to the
historical debt values. In most of the cases the simulated series follow quite close
the actual debt data which allows the application of the selected methodology.

The main finding of the analysis is that, if the economy continues to behave as
in the recent past (2001-2019), given the simulated shocks in this study public
debt-to-GDP ratio decreases after an episode of fiscal consolidation, positive
growth shock and higher inflation and then returns to its pre-shock level. The
general view in the literature supports the idea that in recessionary time, when
fiscal multipliers are larger than in normal times, fiscal consolidation might
result in an increase rather than a decrease in debt ratio. However, in small open
economies there is a broad consensus that fiscal multipliers are higher during
periods of economic recession, but they are typically small. The non-linear
relationship between macroeconomic variables and public debt ratio, presented
in the current VAR framework, could imply that the economic environment
may matter. Changes in the initial economic conditions lead to higher debt
reduction under times with more depress economic conditions and elevated
debt ratios. Debt reduction following fiscal consolidation and a higher inflation
shock seems to be not statistically significant after around three years whereas
a growth shock leads to a higher and more persistent debt reduction that is
statically significant throughout the next 5 years.
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The paper is structured as follows. The next section discusses the main concepts
behind public debt sustainability and provides a review of fiscal VAR literature,
section 3 describes some structural aspects of the Bulgarian economy, section
4 provides details on the estimation methodology used to analyze public debt
dynamics under different macroeconomic shocks. Section 5 describes the data.
Section 6 presents the empirical results related to the baseline specification.
Section 7 illustrates the results obtained first from a VAR model that omits the
debt feedback and then a second model applying the structural approach of
Blanchard and Perotti (2002). Section 8 describes a set of conclusions and some
policy implications.

2. Theoretical Framework and Related Literature

Public debt sustainability means that the accumulated debt has to be serviced
at any point in time. This implies that government must be both liquid and
solvent. Liquidity is a short-term concept and refers to government’s ability to
maintain access to financial markets to service its obligations. Thus, for public
debt to be sustainable, a country should be able to preserve its market access
in the short-term in order to refinance maturing debt. On the other side, the
solvency is a medium to long-term concept which requires one government to
fulfil its intertemporal budget constraint. Technically, this means that fiscal
policy is sustainable in the long term if the present value of future primary
balances is equal to the current level of debt, that is, if the intertemporal
government budget constraint is met. Therefore, in a stochastic infinite-horizon
economy the discounted present value of debt (in the very long term or in the
infinite horizon) must be zero or negative which prevents governments from
playing Ponzi Scheme (i.e. the No-Ponzi Game condition). Necessary conditions
for the budget constraint to converge are: i) an upper bound on the primary
budget surpluses-to-GDP ratio, i.e. fiscal limit, and ii) and a positive interest
rate differential in the infinite horizon (EC, 2019).

Some of the most well-known elements in the toolkits for fiscal sustainability
analysis are the fiscal reaction function and the debt accumulation equation.
On one hand, the fiscal reaction function captures the reaction of the fiscal
policy in terms of the budget balance to public debt and macroeconomic
conditions. Bohn (1998) shows that a sustainability test relies on the estimation
of a fiscal reaction function to determine whether rising debt-to-GDP ratio
causes an increase in the primary budget balance. Under a stricter sustainability
condition, like a debt-stabilizing policy rule, in his prominent paper Bohn
(2007) proves that an upper bound on primary budget surpluses requires a
stationary debt ratio for fiscal sustainability to hold. Further extensive research
on the upper bound of primary surpluses has been recently explored by Davig
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et al. (2011), Bi and Traum (2012), Daniel and Shiamptanis (2013). Another
approach to analyze fiscal policies that have gained popularity in recent years
consists of the estimation of Markov regime switches to derive an endogenous
and stochastic fiscal limit (Bi (2012), Bi and Leeper (2013), among others).
This strand of literature interprets fiscal sustainability as a sovereign default
probability, which is computed from the fiscal limit distribution. Among the
few papers that address a regime-switching (or time-varying) fiscal policy rule
while also, proposing a testing framework for long-run sustainability, is the one
of Aldama and Creel (2020). The authors build on Bohn’s (1998) Model-Based
Sustainability framework and on the literature on Markov-switching fiscal
policy rules that stochastically switches between sustainable and unsustainable
regimes. The fiscal rule in this study describes the reaction of primary balance
to the initial level of public debt. The authors define unsustainable regimes
as periods with periodically and persistent explosive public debt-to-GDP
ratio, i.e. public debt is non-stationary. Using data for France, the authors
demonstrate how fiscal regimes matter for global fiscal sustainability. Aldama
and Creel (2020) conclude that for the case of France, fiscal policy can be locally
unsustainable, with periodically explosive (i.e. non-stationary) debt-to-GDP
ratio and still be globally sustainable.

On the other hand, quite often the conventional debt sustainability analysis
relies on the standard debt accumulation equation in order to understand the
effects of macroeconomic and fiscal shocks on the evolution of debt-to-GDP
ratio:

B (1+1i)
‘T +ga+m)

where I; is the nominal interest rate on government debt and @; is the real
growth rate, pb; is the primary budget balance, T; is the inflation rate. At
given time t public debt-to-GDP ratio, dy, is the result from interest burden
on past debt, the economic growth rate and the current primary balance. The
last term in (1) represents the deficit-debt adjustment (dda), which reconciles
two key government indicators — government deficit/surplus and government
debt". Normally, in the empirical literature it is assumed that the size of dda is
zero. In the absence of dda, the debt-to-GDP ratio evolves in line with the debt
accumulation equation (1) where a surplus/deficit in a specific time will give
rise to a corresponding decrease/increase in the debt level. However, the success
of the consolidation in reducing debt-to-GDP ratio largely depends on the first-

1;_1 — pby + dday (1)

" DDA ensures that these statistics are plausible and reliable. It explores the consistency between
governments’ non-financial accounts (measuring the government deficit/surplus) and financial
accounts (measuring government debt) and takes into account valuation differences between the
financial accounts and government debt (Maastricht debt), ECB (2018).
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year value of the fiscal multiplier, which measures the impact of consolidation
on economic growth, and on the reaction of sovereign yields to such a
consolidation. Despite the growing research conducted in this area, there is no
conclusive evidence about the size of the multipliers where estimates can span
over a broad range of values. This is due to the different type of models applied
to assess the multipliers, the choice of the econometric technique, the period of
the analysis and other factors influencing the interest rates, the composition of
the fiscal consolidation, the monetary policy response to the fiscal shock and
other institutional factors such as the exchange rate. Generally, the studies of
the dynamic response of macroeconomic variables to shifts in fiscal policy are
focused on linear dynamics and are carried out within a Vector Auto Regression
framework (VAR) and linearized (or close-to-linear) dynamic stochastic general
equilibrium (DSGE) models®. Several studies also distinguish between fiscal
multipliers in recessions and expansions, among others Kirchner et al. (2010),
Baum and Koester (2011) for Germany, Batini et al. (2012) for the euro area
aggregate, France, Italy, the United States and Japan, and Baum et al. (2012)
for the G7 economies except Italy. Most of the studies find larger spending
multipliers in recessions compared with expansions. The different size of the
fiscal multiplier over time is particularly relevant for the catching-up economies
of the EU, such as Bulgaria, where a number of structural changes have taken
place, which undoubtedly influenced the output effects of fiscal policy. Due
to these episodes of structural reforms and the observed short time-series, the
estimation of the effects of fiscal policy on various macroeconomic variables,
which includes the quantification of the fiscal multipliers, represents a challenge
in these countries. Nevertheless, the few existing studies, mostly based on panel
data approaches, suggest that fiscal multipliers in the new Member States of the
EU%are very small or considerably smaller as compared to the estimates for the
large economies, such as the USA, Germany, France and UK, mainly due to the
high degree of economic openness in the smaller countries. Muir and Weber
(2013) estimate the first-year spending multipliers in Bulgaria are around zero,
while the first-year revenue multipliers are in the range of 0.3-0.4. The authors
further find that fiscal multipliers are slightly higher in recession times then
in expansion episodes. In line with most of the studies on the catching-up EU
Member States, Karagyozova-Markova et al. (2013) find that for Bulgaria the
effectiveness of fiscal policy in stimulating economic activity is generally low

> Warmedinger Th. et al (2015) provide a more detailed literature review on the topic of fiscal
multipliers.

? Izetzki et al. (2010) conclude that fiscal multipliers are lower in small open economies because of
the crowding out of net exports. More evidence on Central and Eastern European countries can be
found in Lendvai (2007) for Hungary, Bencik (2009) for Slovakia and Mirdala (2009) for Bulgaria,
Romania, Poland, Czech Republic, Slovakia and Hungary.
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as first-year spending multipliers do not exceed 0.4. Employing a time-varying
parameter VAR model the authors argue that in the period 1999-2007 the size
of the first-year spending multiplier gradually declined, while in two years after
the start of the global financial crisis the size of the multiplier doubled, before
decreasing again back to its pre-crisis levels, along with the economic recovery
period (2010-2011). These results indicate that the economic conditions appear
to be relevant factor for the non-linear effect of fiscal policy on economic
growth in Bulgaria, although the authors recognize some further research is
needed to support this view.

The variables usually included in the above-cited VAR studies, which analyze
the effects of fiscal policy, are government spending, taxes, output and other
macroeconomic variables, such as interest rates, consumption and inflation.
However, the debt-to-GDP ratio is never included in these VARs, which, as
pointed out by Favero and Giavazzi (2007), represents an important weakness
of standard VAR models that do not account for the possible respond of
government budget balance (taxes and spending) to the evolution of public debt.
The authors argue that neglecting a feedback from the debt level to changes
in other fiscal variable, combined with the failure to keep track of the debt
dynamics, has two serious consequences. First, the estimated VAR coefficients
are biased. The identified structural shocks still include the responses of the
endogenous variables (such as tax revenue, government spending, interest rate)
to the level of the debt ratio along the path induced by the fiscal shock. Second,
due to this bias, impulse responses are sometimes computed along unstable debt
paths and the interpretation of the results of usual fiscal VARs could be invalid.
On the other side, including debt among the VAR’s endogenous variables
(Hasko, 2007 and Corsetti, Corsetti, Meier, and Muller, 2009) does not take into
account the non-linear lag dynamics of the debt presented in equation (1) and
may lead to miss-specification. Burriel et al. (2009), Cherif and Hasanov (2012),
Tagkalakis (2014) and Attinasi and Metelli (2016), among others, follow the
approach of Favero and Giavazzi (2007) and incorporate public debt in a VAR
specification. Yet, very few studies track the effects of fiscal and macroeconomic
shocks on public debt and the ones that do (e.g. Cherif and Hasanov (2012) and
Attinasi and Metelli (2016)) focus on developed economies, such as the USA
or selected euro area countries. To my knowledge, following the approach of
Favero and Giavazzi (2007), this is the first paper to apply a debt-augmented
VAR approach to a catching-up European economy in order to analyze the
effects of macroeconomic and fiscal shocks on debt level, allowing for a direct
response of primary budget balance and the cost of debt service to the level of
the public debt. Furthermore, the explicit reconstruction of the debt trajectory,
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following a fiscal shock, is another important contribution of the paper to the
fiscal VAR literature.

3. Structural Aspects of the Bulgarian Economy

3.1. Structure of General Government Debt

Given the historically high levels of public debt in several EU member countries,
today Bulgaria stands out as one of the countries with the lowest ratios of
government debt to GDP. Over the last decade Bulgarian public debt-to-GDP
remains well below the Maastricht criterion of 60% of GDP, where in 2019 the
debt reached a level of 20.4% of GDP (Chart 1).

Chart 1. General Government Debt Dynamics

—— T T T T T T T
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
= Jowest25% W 25-50% == 50-75% =9 highest25% == Debt-to-GDP Bulgaria

Note: The EU countries are divided into four groups (quartiles) according to country’s debt-to-GDP
distribution for the given year.

Source: ECB.

However, over the years, public debt-to-GDP ratio in Bulgaria goes through
various phases, and the ratio has not always been so low. In 1996 public debt
peaks at almost 250% of GDP, negatively affected by the ongoing economic
reforms, the deteriorating fiscal balances and the depreciation of the lev.
Following the introduction of a currency board* and a comprehensive
stabilization package in July 1997, the country’s fiscal position improves
dramatically. In the following years debt remains on a downward path, reaching
its lowest value of 13% of GDP in 2008. Looking closely at the factors underlying

*See Nenova et al (2019) for a detailed overview of the currency board arrangement in Bulgaria.
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this sizable decline in public debt (Chart 2), occur in the period between 2002
and 2005, reflecting to a large extent the effects of debt restructuring, debt
buyback and prepayment. Another major factor for the favorable developments
in government debt in that period are positive developments in the interest-
growth rate (i.e. i < g) differential that is followed by the recorded uninterrupted
episodes of primary surplus between 2004 and 2008. In the years after 2009 the
public debt starts to increase on the back of primary deficits and unfavorable
interest-growth differentials (i.e. i > g), while deficit-debt adjustments limit the
rise in the debt ratio as the government reduces the size of its financial assets.
The sizable increase in debt in 2014 to 27.1% of GDP is mainly attributed to the
financing of the budget deficit, the temporary accumulation of reserve, to the
provided loan to Deposit Insurance Fund and the provision of liquidity to the
banking sector (ECB, 2018). From 2015 onwards public debt is on a decreasing
path mainly supported by favorable developments in the primary balance and
interest-growth differentials (i.e. i < g). Notable exception is 2016 where the
temporary peak of public debt at 29.3% of GDP is mainly the result of pre-
financing operations, reflected as positive deficit-debt adjustment.

Chart 2. Annual Changes in the Bulgarian’s Debt-to-GDP Ratio
and Factors behind These Changes

(percentage points)
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Notes: Factors behind changes in general government debt-to-GDP ratio (percentage points). A negative
value indicates a contribution of the respective factor to a decrease in the debt-to-GDP ratio, while a positive
value indicates a contribution to its increase. The snowball effect represents the interest-growth differential.

Sources: Eurostat, own calculations.
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From Chart 2 it becomes clear that the interest-growth (i - g) differential, or
so called snowball effect, is an important determinant of government debt
dynamics through the period under consideration. In most of the years Bulgaria
experiences a negative differential (i < g), which points to higher economic
growth compared to the average implicit interest rate on government debt. In
the period 2000-2008 the differential hoovers around -2.5 percentage points
on average. These developments in the differential are supported by the
strong output growth’, observed in the period 2002-2008, which is driven by
robust domestic demand, in particular buoyant investment activity, while the
contribution of net exports is strongly negative. The differential turns positive
(i.e. I > @) in the period 2009-2014 (with the notable exception of 2011) as
the impact of the global financial and economic crisis reaches the Bulgarian
economy in 2009, when the country enters into a recession. In the following
years (2010-2013) the economic recovery is weak, with exports rebounding,
but domestic demand being sluggish. The economy accelerates in 2014 and
continues to grow steadily in the period 2015-2019 supporting the negative
values of the interest — growth differentials (i.e. I < () prevailing at that time.
The drivers of growth in that period shift from the external sector to domestic
demand. The increase in investments in the period 2014-2015 and 2017-2019,
including those related to EU funding, likewise plays an important role in the
positive developments in the economic activity.’

The analysis on government public debt sustainability is centered around
country’s debt-to-GDP ratio and its trajectory. However, the analysis should
be considered along other indicators for assessing the current state of the
government finances and future sustainability issues. The structure of
government debt is an important source of information related to public debt
sustainability. Therefore, debt composition should be analyzed along several
dimensions.

With a long-lasting currency board in place which cannot finance spending of
the domestic government and without independent monetary policy, the level
and structure of public debt allows Bulgaria to manage its debt effectively.
The share of government debt with short-term maturity (Table 1) is viewed

>The ex post evaluation of the ‘fifth wave’ of EU enlargement (EUROPEAID (2015)), where among
other countries Bulgaria becomes beneficiary of the PHARE [EU pre-accession] programme,
estimates that the Central and Eastern Europe GDP growth was on average 4% annually in the
period 1994-2008 and that the accession process itself contributed almost half to this growth.

®The ex post evaluation of Cohesion Policy programmes 2007-2013 (EC, 2016), focusing on the
European Regional Development Fund and the Cohesion Fund, states that overall the support
amounted to EUR 5.4 billion, equivalent to just over 2% of GDP, is estimated to have increased GDP
in 2015 by almost 4% above the level it would have been in the absence of the funding provided,
while GDP in 2023 will be an estimated 3% higher as a result of the investment concerned.
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as a major indicator capturing refinancing and rollover risk. For Bulgaria, this
indicator has generally been very low. Its share in government debt decreases
form 3.9% in the period 1995-2000 to 0.1% in the end of 2019.

Table 1. Structure of General Government Debt

(per cent)
1995-2000%(2000-2010*| 2011 2012 2013 2014 2015 2016 2017 2018 2019
Government Debt-to-GDP Ratio 105.2 33.7 152 16.7 17.1 27.1 260 | 293 25.3 22.3 20.4
in currency other than national
(per cent of total) 90.0 84.4 74.6 79.0 73.4 80.9 79.0 81.0 78.4 81.7 81.0
of which in Euro 6.2 397 | 55.0 629 | 594 715 774 79.8 77.3 80.7 | 80.1

Domestic ownership (per cent of total) 258 | 355 | 536 489 | 523 | 475 | 526 | 520 | 565 | 556 | 561
Government securities (per cent of total) | 63.3 61.5 60.1 65.4 60.5 61.1 74.6 75.3 73.8 73.3 74.4
Short-term debt <1 year original matu-

rity (per cent of total) 39 0.6 2.8 0.1 19 | 228 0.9 03 0.1 0.0 0.1
Medium- and long-term maturity debt
with a variable interest rate 658 | 368 | 218 183 | 122 7.1 6.0 8.2 4.0 3.9 3.0
* Multi-annual averages calculated using the arithmetic mean.
Source: ECB.

Although the level of short-term indebtedness is negligible and therefore the
country is not exposed to refinancing and rollover risk, from a precautionary
standpoint it is worth considering the analysis of short-term debt in parallel with
the availability of other liquid financial assets such as cash deposits. Chart 3 presents
recent developments in Bulgarian fiscal reserve and government’s cash deposits'.

Chart 3. Developments in the Fiscal Reserve Account

(per cent of GDP)
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—— Fiscal Reserve

Sources: Ministry of Finance, own calculations.

7 Since 2014 the scope of the fiscal reserve has been broadened and now it includes along the Fiscal
Reserve deposits the Receivables from EU funds for certified expenditures, advances and others.
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The fiscal reserve account was established to facilitate the short-term
financing of the budget. The accumulated funds in the fiscal reserve are held
in the Bulgarian National BanKs Issue Department and are fully covered by
the foreign reserves. Essentially, these are the funds, which are available to the
government at any given time. However, the annual state budget law determines
the minimum level of the fiscal reserve at the end of the year which provides
assurance of the government’s ability to honor its obligations and therefore is
an important stabilizer. Given the positive developments in the fiscal reserve
balance in the past 16 years (Chart 3) Bulgaria has also complied with the
Greenspan-Guidotti rule of full coverage of total short-term external debt. This
rule is a common practice in determining the appropriate level of cash deposits
to counter a sudden stop of capital flows and country’s capacity to serve its
short-term debt.

Another useful indicator in analysing vulnerabilities stemming from public
debt sustainability is the share of debt denominated in foreign currency that
captures country’s exposure to exchange rate fluctuations. The latter could
increase the interest burden and affect negatively the budget balance. Yet, the
proportion of foreign currency-denominated government debt has remained
high in the period 2000-2019 (Table 1), reaching values above 70% of total debt.
Nevertheless, foreign debt is entirely denominated in euro, which is the anchor
currency of the Bulgarian currency board arrangement. The well-established
currency board regime significantly reduces exposure to fiscal risks stemming
from the share of public debt denominated in foreign currency. Thus, under the
fixed exchange rate of the lev to the euro and thanking into consideration the
low share of debt with a variable interest rates (3% in 2019), leaves the budget
balance relatively insensitive to changes in interest rates.

Another important debt indicator to be taken into consideration is the
share of debt held by non-residents. On one hand, high dependence on non-
resident investors could be a potential concern and a source of vulnerability
due to possible portfolio rebalancing in times of financial stress or heightened
uncertainty, triggering substantial outflows. On the other hand, a large share
of non-resident investors could undermine the credibility of a country’s fiscal
plans and support market confidence, thus contributing to lower debt financing.
In the past few years, domestic investors have become more important holder of
government debt in Bulgaria, acquiring significant share of public debt (56.1%
in 2019, Table 1).
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3.2. Main Developments in the Fiscal Position

After carefully reviewing debt developments and its driving forces in the
recent years, the dynamics of another key indicator from the debt accounting
equation (1) that influences the public debt trajectory, namely the budget
balance, should also be considered.

The growing debt burden until 1996, negatively affected by the ongoing
economic reforms, significantly worsened the fiscal position, with interest
expenditures steadily increasing until 1997. As a result, in the period 1995-1996°
the budget balance deteriorated. Following the introduction of a currency board
and a comprehensive stabilization package in July 1997, the country’s fiscal
position improves dramatically. With the introduction of the currency board
arrangement, progress is made in macroeconomic stabilization and inflationary
financing of the budget deficit by the central bank is discontinued. In the period
1997-2008 the fiscal budget is on surplus with the notable exception of the years
2000 and 2002. Both structural and cyclical factors drive the improvement in
the fiscal position (ECB, 2008)9. However, with the onset of the global crisis in
2009, Bulgaria sees a significant deterioration in its budgetary position. In the
period 2009-2015, the general government budget balance is in a continuous
deficit, breaching the reference Maastricht value of 3% only in 2014. Some of
the factors contributing to the worsening of the budget balance through these
years are the one-off capital transfer (amounting to 3.1% of GDP) related to the
reclassification of the Deposit Insurance Fund within the government sector,
sizeable revenue shortfalls and a large increase in public investment (ECB,
2018). In the period 2016-2019, the prudent fiscal policy implemented by the
government leads to a significant improvement in the budget position and to
the recording of fiscal surpluses in four consecutive years. The consolidation
process in this period is determined by structural and cyclical factors (Chart 4).

#1995 is the first year for which data on government financial statistics are available in Eurostat
database.

’ Some of the major legislative changes that take place in the period 2000-2019 are: a significant
reform in the area of social security implemented in 2000 which includes: introduction of a new
pension formula, increase of the pension age, establishment of a differentiation by funds of the
socially insured risks, introduction of the second pillar with the universal pension funds by diverting
a specified share of insurance contributions from the first pillar and streaming it to the second one.
Further to these reforms, the following legislative changes take place: a reduction in the corporate
tax rate from 19% to 15% in 2005 and further to 10% in 2007; transition from a progressive tax
rate to flat tax rate on personal income tax (2008); reduction of social security rate by 3 percentage
points and adjustment in the proportion of social security contribution paid by the employer and
the employee (2008); gradual increase through the years in minimum and maximum insurable
income; increase in the excise rates through the years; reduction of the total social contribution by
2 percentage points (2010); increase of pension contributions with 1 percentage point (2017).
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Chart 4. Factors behind Changes in Government Budget Balance-to-GDP Ratio
(percentage points)
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Note: The chart presents the decomposition of the changes in the nominal government budget balance in the
period 1996-2019.

Sources: Eurostat, own calculations.

4. Empirical Model and Estimation

4.1. Empirical Model

In this paper the approach of Favero and Giavazzi (2007) is followed in order to
study how shifts in fiscal policy and major macroeconomic variables affect debt
dynamics and primary balance, GDP growth, inflation, average implicit interest
rate'’’ on government debt. The endogenous macroeconomic variables are
allowed to respond to the level of debt-to-GDP ratio, included as an exogenous
variable, which evolution over time is determined by the intertemporal budget
constraint. The model specification followed in this study is:

K !
Ve = 2i=1 PiVemi + Xiz1 Vide— + & ),

(140 de-q + pdef;

£~ Weno(+e0 (3).

The endogenous vector Y specified in (2) consists of four variables [pdefi, g,
i, m,], where pdef, and g are, respectively, the primary deficit-to-GDP ratio

' The average nominal implicit interest rate, i,, is obtained by dividing interest payments at time ¢ by
total stock of general government debt at time t— 1.
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(primary expenditure minus revenue) and real GDP growth rate, i, average
nominal implicit interest rate on outstanding debt and , is inflation rate based
on the GDP deflator. d, is the debt-to-GDP ratio. K and | represent the number
of lags chosen for the endogenous and the exogenous variables (k = 4, [ = 2)
and @; is the time invariant matrix of coefficients and Y; is the coefficient to
the exogenous variable. As in Favero and Giavazzi (2007) the current analysis
incorporates a lag length of four quarters for the endogenous variables in
order to ensure serially uncorrelated residuals™. The inclusion of four lags is a
common practice in the estimation of models with quarterly data (Caldara and
Kamps, 2008). Furthermore, it is unlikely, that short lags of the variables pdef,,
Ou Iy, T, would trace the evolution of debt ratio accordingly. The current study
incorporates a lag length of two for the debt-to-GDP ratio (see Appendix A for
the conducted tests). Equation (3) describes debt dynamics and is needed to
compute impulse responses. It represents a deterministic equation necessary to
reproduce debt series from the endogenous variables in equation (2).

4.2. Model Estimation and Impulse Response Functions

The VAR is estimated via OLS. Equation (3) is an identity with no estimation
parameters, thus does not require any estimation. In the computation of
forecasts or impulse responses, debt at each period is calculated based on the
predicted macroeconomic variables from (2) and then inserted back into the
government intertemporal budget constraint (3). Including the debt ratio as an
exogenous variable in equation (2) keeps track record of the debt feedback and
thus computation of the traditional orthogonalized impulse responses (OIR)
might be difficult. To take into account the nonlinear relationship among the
variables imposed through the inclusion of debt-to-GDP ratio in the VAR,
the estimated impulse responses in this study represent generalized impulse
response (GIR) functions as proposed in Koop, Pesaran and Potter (1996) for
non-linear models and discussed in further details in Pesaran and Shin (1998).
The GIR functions are an alternative to the OIR functions of Sims (1980). See
Appendix B for a detailed description of the GIR and OIR.

GIR functions show what has happened historically when, for example, primary
balance moves first, that is, when primary balance shocks have occurred
before other shocks and will be accompanied with shocks to economic growth,
inflation, and interest rate as observed empirically. In this particular order, the
GIR’s formulation of a primary deficit shock would also be identical to a shock
derived from Cholesky identification. The GIRs provide an opportunity to

"' Formal tests as the Akaike information criterion (AIC) and other the Schwarz Criterion (SC)
performed on the Bulgarian data suggest the inclusion of one lag for the endogenous variables.
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examine out-of-sample forecasts and impulse responses. The computed IRs are
defined as the difference between the two expectations conditional on an initial
shock (9,) and history (k). K¢, is a specific realisation of the information set
K1 = (V1> Yeay-..) for the response and on the history (k._;) for the baseline:

GIR(Y; Oy Ke-1,h) = E[Yernlge = Oeskers] = EYeunl ko] forh = 0,1,2..  (4)

In particular, the response at horizon h of a variable Y to a shock at time t (9,)
is given by the difference between the expected value of variable Y given the
shock (9;) and conditional on a particular history (ki_;) of the shocks at time
t-1 and the expected value of Y in the absence of such a shock. Unlike the OIR,
the GIR functions do not require the researcher to make assumptions about the
ordering of the endogenous variables in the model, which is clearly an important
consideration given various possible alternative orderings.

Koop, Pesaran and Potter (1996) argue that OIR is more usefully applied to
linear models than to non-linear ones. The basic object that is required in the
computation of GIR is conditional expectation (see Appendix C for the various
methods of computing the conditional expectation presented by Granger and
Terisvirta (1993)). The following text describes the steps involved in computing
the conditional expectations in the GIR in the current study. The impulse
responses are computed via a bootstrapping procedure as described in details
in Koop, Pesaran and Potter (1996). More specifically, the following procedure
has been followed:

1) The VAR in (2) is estimated via OLS. The variance-covariance matrix for
the innovations (&) is calculated. The estimated residuals are transformed to
obtain a contemporaneous independence by using the inverse of a Cholesky
factorization of the estimated covariance matrix (fi, = P~'&,, where P is the
lower triangular Cholesky decomposition of {1, such that { = PP"). This
creates a sample of size NXT with the elements from the i, to bootstrap
from. For the jth replication a bootstrap procedure12 with replacement is
utilized to draw an unordered collection of NxT™ items. By assumption,
the elements of the latter collection are independently distributed both
contemporaneously and serially over time. From this collection, denoted by
(u)) is recovered £} = Pul;

"> Here the built-in Matlab function ‘bootstrap’ was utilized. The bootstrap procedure involves
choosing random samples with replacement from a data set and analyzing each sample the same way.
More specifically, resampling means that each observation is selected separately at random from the
original dataset. The number of elements in each bootstrap sample equals the number of elements in
the original data set. Matlab 2020b, ‘Statistics and Machine Learning Toolbox’.

" Where the number of endogenous variables is N and the estimation sample is T.
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2) Use the VAR model in (2) and the shocks generated in step 1) to compute
simulated realizations of Y and corresponding d;

3) For a given horizon H, randomly sample (H+1)xR values of the (4-dimen-
sional) innovation, where R is the number of replications (R=1000);

4) Useing the first H random shocks (obtained under step 3) to compute the
realizations ¥4, (¢, Ke—1) for h = 0,1,2..H iterating on the non-linear
time VAR given the initial conditions 9, K;_1 (‘shocked’ variable). For
each realisation Ygsn compute shocked debt-to-GDP ratio d?,, (¢, K¢—1)
via (3);

5) Compute the realizations y¢,,( k.,) for h = 0,1,2,...H (‘no shock variable)
and the corresponding debt-to-GDP ratio df,, ( k;—,);

6) Repeat steps 4 and 5 R times and calculate the average for each individual
component:

= 1wR-1 i _
Vre+n(Fe Ke—q) = = R Vien(nke—y), h =12, H;
— WS

Freen(Keo1) = R ?:01 Vesn(e—g). h =012, H;

As R — oo, by the Law of large Numbers these averages across indi-
vidual iterations will converge to the conditional expectations, namely
E[Yesn ¢, ke—1] and E[Yep| Ke-1];

7) Take the difference between the two averages to form the bootstrapped esti-
mates of the GIRs;

8) Repeat steps 1 to 6 1000 times to allow accurate estimation of the GIR
random vector representing the difference between the average ‘shock and
‘no shock forecast paths.

Following the above listed steps and averaging across history™ (k_;) leads to the
calculation of mean GIR conditional only on the shock which are later presented
in Section 5. However, as pointed out by Koop, Pesaran and Potter (1996), if
shocks have asymmetric effects over the business cycle, then averaging across
phases of the business cycle will tend to weaken or hide the evidence of the
asymmetry. Therefore, the analysis in this study of debt response under differ-
ent macroeconomic and fiscal shocks relies on the estimated mean generalized
impulses conditional on a specific history (K._;), where the whole historical
sample from 2000:Q2 until 2019:Q4 has been employed as a particular history

" We draw 1000 times from the joint distribution of the innovations at each history in the sample to
produce 1000 realizations of the shock for each k,. Thus, given the 79 histories, we generate 79,000
realizations of the GIRs from which we calculate the mean GIR conditional only on the shock.
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(ki_1). Thus, the non-linear model (Equation 2) allows for the effects of the
shocks to very across business cycle through changes in the conditional mean of
the generalized debt IRs.

5. The Data

5.1. Data

In this paper, quarterly data of the Bulgarian economy is used over the period
2000:Q2 — 2019:Q4 (the first period for which the quarterly debt data are
available in Eurostat). The data source for the budget balance, interest payments
on government debt, the stock of government debt and for the macroeconomic
variables, is Eurostat — government finance statistics and national account data.
All data are seasonally adjusted by Eurostat.

Nominal government primary-deficit-to-GDP ratio, pdef, represents primary
government expenditure minus revenues. ¢ is the quarterly growth rate of
real GDP. The average nominal implicit interest rate, i, is obtained by dividing
interest payments at time t by total stock of general government debt at time
t — 1. m, is inflation rate, calculated as the log difference of GDP deflator. Finally,
d, is debt-to-GDP ratio at time ¢. In the current framework the implicit interest
rate is used instead of the market interest rate in order to be able to reconstruct
the debt level from the primary surplus and the other variables present in the
debt accumulation equation (3).

5.2. Debt Reconstruction

In order to apply the debt augmented VAR framework (equation 3) to a country
with a currency board arrangement, the accuracy of debt dynamics in (3) is
checked by simulating the debt path forward from 2000:Q2 via the deterministic
debt equation in (3). The simulated debt-to-GDP ratio for each period t is
calculated using the historical time-series in period t, namely primary balance,
economic growth rate, implicit interest rate, inflation rate, as well as debt-to-
GDP ratio in period t—1, which are then replaced in the deterministic debt
equation (3). Thus, the simulated debt-to-GDP ratio in period t is calculated.
Chart 5 presents a comparison between the simulated debt-to-GDP ratio based
on (3) and the actual value of the debt-to-GDP ratio.
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Chart 5. Bulgaria Actual Debt-to-GDP Ratio vs Simulated Debt-to-GDP Ratio

(per cent of GDP, 2000:Q2-2019:Q4)
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Note: The chart compares actual value of debt-to-GDP ratio (blue line) with the simulated (calculated based
on equation (3) value of debt-to-GDP ratio (red line) for the period 2000-2019).

Sources: Eurostat, own calculations.

In some periods the actual and simulated debt ratios diverge (Chart 5). The
main reason behind these inconsistencies is the fact that the debt accumulation
equation (3) used to reconstruct the debt series typically includes a third variable
which is the deficit-debt adjustment (DDA)". Overall, the average discrepancy
between the actual and the simulated debt series is -0.4%, while some more
significant deviations (around 4.5%) are observed in the beginning of the
sample 2000-2005 and later in 2014 and 2016™°. Major role for these deviations
plays the net accumulation of currency and depositsl7 by the government.
Thus, as a robustness check, the simulated debt ratio is calculated following
the same procedure as described above, where gross debt is replaced with net
government debt (i.e. gross public debt minus currency and deposits for general
government sector). This procedure, leads to some improvement in the fit of
the simulated debt ratio for the period 2015-2019 and to some worsening of the
fit in the other periods of the sample. On average, the discrepancy between the
simulated and actual debt ratio remains broadly unchanged (-0.34%). However,
for comparability of the analytical results in the current debt augmented VAR
framework gross public debt is the preferred choice. This will also ease the

" The three pillars of the DDA are the three groups of factors which can contribute to the DDA —
namely, (i) transactions in main financial assets, (ii) valuation effects and other changes in the
volume of debt, and (iii) time of recording differences and remaining factors.

' Please refer to section 3 for an overview of the driving forces behind the DDA item.

"7 On average, the DDA is 1.1% of GDP in the period 2015-2019, with a significant contribution
(0.6% of GDP) to the currency and deposits component (ECB, 2020).
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assessment of the compliance of the projected debt path with EU numerical
debt rule (Maastricht Treaty’s 60% reference value). Furthermore, following the
standard approach in the empirical literature it is assumed that the size of DDA
is zero (Cherif and Hasanov (2012), Attinasi and Metelli (2016)). Thus, in the
absence of DDAs, the debt-to-GDP ratio evolves in line with the government
budget constraint (3) where a surplus/deficit in a specific time will give rise to a
corresponding decrease/increase in the debt level.

6. Public Debt Dynamics and Impulse Responses

This section presents the GIRs associated with the following shocks: austerity
shock (negative shock to the primary deficit), real GDP growth shock, and
inflation shock. The GIRs'® are computed as described in Section 4. In
nonlinear models, responses depend on the sign and the size of the shock as
well as on the initial conditions up to the point where they are computed. In
the presented impulse responses the size of the shock is held constant and the
impulse responses are calculated on i) a specific economic state, conditioning
on each quarter from the sample 2000:Q2 until 2019:Q4, and ii) averaging the
initial economic conditions throughout the whole sample period.

If the time series is stationary, then as the horizon approaches infinity the GI
random vector converges to a vector of zeros. That is, under stationarity the
baseline forecast, and shocked forecast converge to the same value for any
history. Alternatively, if the time series under consideration are random walks,
then the dispersion of the GI remains constant as the horizon is increased.

6.1. Debt Impulse Responses to an Austerity Shock

The main channels through which fiscal consolidation affects the evolution of
the debt ratio are through the implication on the primary balance, GDP growth
rate and the average implicit interest rate. The change in primary balance is
driven directly and indirectly by the consolidation measures. The direct effects
result from the fact that consolidation reduces primary deficit, while the indirect
measures are given via the effect on growth. Blanchard and Perotti (2002) find
consistent evidence that positive tax shocks have a negative effect on output
where the magnitude of this effect depends on the size of the fiscal multiplier
(which measures the change in output following a change in the deficit). Lower
growth triggers automatic stabilizers via lower revenues and higher expenditure
that limit the improvement in the fiscal balance. Revenues (except for non-tax
revenues) tend to rise and fall in line with fluctuations in economic activity. On

" In each graph, the horizontal axis represents quarters and the vertical axis the size of the shock to
each variable.
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the expenditure side, unemployment benefits are the main government outflow
component assumed to react ‘automatically’ to the cycle which for example in
economic downturn drives government expenditure up. Thus, the primary
balance is increased by the direct effect of consolidation measures but usually
reduced by the impact that these measures have on the economic growth rate
(indirect effect). As a result, the debt-to-GDP ratio does not decrease one-for-
one with fiscal consolidation. On the other side, the impact of a consolidation
shock on the average implicit interest rate is better visible in the medium-term
than in the short term™. The sign of this effect however is not clear-cut as it
depends crucially on the way market expectations are generated. In the normal
case, fiscal consolidation measures increase market’s confidence in government
bonds, which translates into reduced yields.

Turning to the debt impulse responses following an austerity shock (a shock that
leads to a fiscal tightening), averaging across the initial economic conditions
in the period 2000:Q2 to 2019:Q4 produces impulse responses, which are only
shock-dependent. This eliminates the possible danger of choosing arbitrary
a particular history which inevitably results in the estimation of different
debt impulse responses. In the case of an austerity shock and under average
economic conditions, debt-to-GDP ratio would decrease by about 2.6% of
GDP in 5 years and then returns to its pre-shock baseline path. However, the
decline in debt-to-GDP ratio is statistically significant only in the first two and
a half years following the shock. Chart 6 shows the debt impulse response to
one standard deviation increase in the primary surplus and the contribution
of the macroeconomic variables to debt dynamics where the initial economic
conditions are averaged.

The average decline in debt ratio in the first few quarters is driven by higher
inflation, primary surpluses and positive effects on the economic growth,
whereas the implicit interest rate counteracts the fall in debt ratio (see Appen-
dix D for the derivation of the contributions). Despite the average initial shock
of one standard deviation increase in the primary surplus (0.03% of GDP) on
impact, over the following 5 years, the primary balance continues to improve,
increasing on average by another 0.7% of GDP thus supporting the debt decline.
The short-term effects of fiscal shocks on output are captured by the fiscal mul-
tiplier. While there is a general agreement that fiscal consolidation has a negative
effect on GDP in the short-run, the size of its impact depends on several factors

" Only a part of the share of overall debt needs to be rolled over in every one year (the average
maturity of Bulgarian government debt is 6.9 years, data up to 2019), so the effect of fiscal
consolidation on the average interest rate is more muted.
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Chart 6. Debt Impulse Responses to Macro Shocks and Decomposition: Average
Conditions, GIR Identification
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Notes: The chart shows the median responses of the debt ratio and the 95% confidence bands to one standard
deviation positive shocks in primary balance (pb), growth (y), inflation (), and interest rate (i) under GIR
identification. The decomposition of the responses to contributions from primary deficit, growth, inflation,
and interest rate is also presented. The contributions do not add up exactly due to rounding.
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which are well described in the European Commission (2012)20. As a result of
an austerity shock, with either average initial conditions or taking each quarter
in the sample as specific economic history, growth increases but this response is
statistically insignificant in the first 5 quarters. Later the GDP growth response
switches to the more familiar negative territory and becomes statistically sig-
nificant. Overall, the higher growth in the first few quarters contributes to
lower debt ratio. The analysis of the estimated VAR coefficients suggests that
the negative sign of the estimated VAR coefficient of the first lag of primary
deficit variable (primary expenditure minus revenue) in the growth equation
contributes to the puzzling positive growth response given an episode of fiscal
consolidation in the first few quarters. The increase in economic growth fol-
lowing a fiscal consolidation shock could possibly be explained by the fact that
announcements of tax increases tends to boost economic activity temporary,
while the impact upon implementation of the reforms remains negative. One
possible reasoning behind this is that, agents consume before the permanent tax
hikes hits. Alternatively, announcements of consolidation measures may tempo-
rarily increase confidence in the economy. Similar results for Bulgaria are found
in Mirdala (2009) and Karagyozova-Markova, Deyanov and Iliev (2013). On
the other hand, averaging the impulse response functions over the whole period
from 2000:Q2 to 2019:Q4, shows that the implicit interest rate increases due to
an austerity shock. However, it should be noted that the interest rate responses
are statistically insignificant with 95% confidence intervals’' throughout the
measurement period.

Given that the model with the debt feedback is nonlinear, the initial economic
conditions may matter. With initial conditions as in the beginning of the sample
the decline in debt-to-GDP ratio is more profound following an austerity shock
but the debt response turns statistically insignificant after only year and a half
(Chart 7).

*These changes are grouped as follows: i) factors that force consumers to base consumption choices
on current revenues only, such as financial frictions; ii) factors concerning the nature of the fiscal
shock, in particular the credibility of the shock and/or its permanent or temporary nature; iii) the
composition of the fiscal shock; iv) structural features of the economy, like the presence of nominal
or real rigidities; v) the size of automatic stabilizers; vi) the type of monetary policy, and vii) the
exchange rate regime and the degree of openness of the economy.

' The confidence intervals reported in the case of average initial economic conditions represent the
median of the lower and upper percentile of the GIRs conditional on each data point in the sample.
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Chart 7. Median Debt Impulse Responses to a Primary Balance Shock and
Decomposition, GIR Identification
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Notes: The chart shows the debt response to one standard deviation positive shock in primary deficit (pb)
with initial economic conditions of each quarter throughout the sample (first chart). The decomposition of
the response to contributions from primary deficit, growth, inflation, and interest rate is also presented (see
Appendix D).

It is likely that the magnitude of the response of economic growth to fiscal
shocks, which is related to the concept of fiscal multipliers, is not the same
throughout the years, as it looks it depends on the economic situation (Chart 7)
prevailing at the time of the shock. In times of more depressed economic
environment and elevated public indebtedness, an austerity shock would result
in a more profound increase in economic growth as compared to the one seen
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in times with lower level of debt. Nevertheless, this puzzling positive response
of real growth is short lived and the economic growth becomes negative after
few quarters. On the other hand, looking at the interest rate contribution
throughout the first years of the sample, gives us information about the response
of the implicit interest rate based on a specific economic history (Chart 7). The
implicit interest rate reacts with some degree of variation over time. It seems
that the interest rate response is stronger in times facing high public debt ratio
and depressed economic environment. This is in line with Engen and Hubbard
(2004) and Gale and Orszag (2004) growth theory showing that the debt level
rather than the government deficit is the relevant fiscal variable that has an
impact on long-term interest rates. In the years (2006-2008 and 2012-2019)
when the macroeconomic and fiscal conditions stabilize and the debt level is
at lower levels, with initial economic conditions as the ones after 2006, debt
reduction following an austerity shock is lower. Nevertheless, the confidence
bands become tighter and the debt decline is statistically significant for a longer
period of about 3 years.

In summary, the magnitude of public debt fall due to an austerity shock
highly depends on the specific economic conditions, and the level of public
debt, prevailing at time of fiscal consolidation. In times of high public debt
and depressed economic state, an austerity shock leads to a higher and more
persistent debt reduction. However, the austerity shock-induced decline in
debt fades away in 5 years and government debt converges to a long-run value.
Driven by improving economic conditions and decreasing deficits as seen in the
past, the debt ratio is projected to fall (Chart 8).

Chart 8. Historical Value of Debt-to-GDP and Out-of-sample Forecast for the
Period 2020: Q1 —2024:Q4, Average Initial Economic Conditions
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Notes: The chart shows the debt ratio time series from 2000 until 2019 and the median 5-year forecast from
the first quarter of 2020 based on an estimated VAR model with debt feedback (as described in the text),
averaging the initial economic conditions. The 95% confidence interval is also presented.
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6.2. Debt Impulse Responses to a Growth Shock

There are two main channels by which increases in economic growth can
contribute to debt reduction. First, economic upswings positively impact debt-
to-GDP ratio through the denominator effect. This effect operates through
the interest-growth differential. As the differential affects debt level in every
period, persistent shifts in economic growth rate are compounded and have
strong impact on long term debt dynamics, especially when initial debt levels
are high”. A second effect occurs indirectly and operates through the effect
of economic growth on the government budget balance. There is a broad
consensus that at least in the short run, economic upturns boost government’s
revenue base without generating expenditure pressures. As a result, government
balance tends to improve via generated unexpected revenue windfalls which
could be used to lower public debt”. The magnitude of the response of the
budget balance to economic growth depends crucially on the size of automatic
stabilizers via tax revenues, social contributions and unemployment related
expenditures.

Turning to the impulse responses, following a positive shock to growth and
averaging the initial conditions, debt-to-GDP ratio would unsurprisingly
decline first and later converges back to its pre-shock path. The growth
shock has a statistically significant effect on debt ratio throughout the whole
forecasting horizon (Chart 6). With a growth shock of one standard deviation
(about 0.02%) on impact, the debt ratio falls by about 1.5% of GDP in the first
year. Debt reduction in the first year is supported on average by the increasing
share of primary surpluses as growth continues to increase by about 1.5%
per year in the first two years, while higher inflation rate and interest rate on
government debt counteract the effect of the positive growth shock. Yet, the
effect of primary balance is statistically insignificant throughout the whole
forecasting horizon. Averaging the initial conditions, in 5 years, the debt ratio
falls by 5.6% of GDP supported by a cumulative increase in primary surpluses,
amounting to 0.4% of GDP and by lower inflation (by 0.8%) where the initial
increase in the latter quickly dies out after the third quarter. The inflation
response becomes statistically significant after the first two quarters. Again, due
to the non-linear model, the impact of the growth shock on debt ratio depends
on the initial economic conditions and the level of debt. A positive growth shock

> For the current discussion, it is assumed the interest rates in every period in equation (15) are
unaffected by higher growth.

** This effect would be permanent for policies stimulating potential GDP and transitionary for
cyclical shocks that do not affect GDP in the long run.
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hitting the economy in times of elevated debt levels and depressed economic
conditions seems to lead to a larger debt reduction (Chart 9).

Chart 9. Median Debt Impulse Responses to a Growth Shock and Decomposition,
GIR Identification
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Notes: The chart shows the debt response to one standard deviation positive growth shock with initial
economic conditions of each quarter throughout the sample (first chart). The decomposition of the response
to contributions from primary deficit, growth, inflation, and interest rate is also presented (see Appendix D).
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6.3. Debt Impulse Responses to an Inflation Shock

Higher inflation is one of the channels through which debt reduction could
be achieved”. A surprise increase in inflation reduces the debt level through
its effect on primary balance and growth. First, for any given debt stock and
real growth rate, inflation mechanically decreases the debt-to-GDP ratio. It
increases nominal GDP, pushing the debt-to-GDP ratio down”. Second, high
inflation has different effects on the nominal primary balance which work in
opposite direction. The magnitude of these effects on the primary balance
generally depends on respective elasticities and lags with which revenue and
expenditure react to changes in the economic conditions. However, in practice
it is far more complex to assess these effects much dependent also on the
structure of the budget revenue and expenditure, the tax policy in place, the
specific collection mechanisms. On the revenue side, direct taxes response to
high inflation would largely depend on the sensitivity of the tax bases (wages
and firms’ profits) to such a shock, while not all indirect taxes would react
to high inflation®’. Conversely, high inflation is expected to have a negative
impact on budget expenditure. Although in Bulgaria there is no mechanism for
mechanical indexation of certain expense, budget outflows are expected to be
negatively impacted by high inflation as a significant part of social payments
are influenced by changes in price level and wage dynamics with a certain lag.
Nevertheless, the effect of an unexpected shock to inflation on the government
expenses could be more muted as budgets are usually prepared and executed in
nominal terms, thus it may be difficult to adjust spending lines to unexpected
deviations from the budget forecasts within a given fiscal year. Thus, the higher
inflation has a variety of effects on the public finances and its overall effect
depends on the sensitivity of individual fiscal items on changes in inflation rate.

Returning to the impulse responses, if monetary and fiscal policy react to higher
inflation as observed in the past, averaging the initial economic conditions, one

*Best et al. (2019) describe a broad set of policy options for public debt reduction which include
growth-enhancing policies, fiscal consolidation, monetary policy, and financial repressions.

** Another channel through which higher inflation might affect the evolution of debt ratio is the
interest rate on new and rolled over debt. The implicit interest rate on government debt could raise
after a surprise increase in inflation, which will cause the debt ratio to grow. However, the possible
effect of higher inflation on the interest rate would be better seen in the medium-term than in the
short-term as each year only part of the total debt needs to be repaid through the issuance of new
debt. The above derivation of the model, however, abstracts from this effect.

* For example, excise taxes, fees, fines, efc., where the payable amount is calculated in relation to
the number of transactions rather than their value, the nominal tax liability remains unaffected by
inflation.
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Chart 10. Median Debt Impulse Responses to an Inflation Shock and
Decomposition, GIR Identification
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Notes: The chart shows the debt response to one standard deviation positive inflation shock with initial
economic conditions of each quarter throughout the sample (first chart). The decomposition of the response
to contributions from primary deficit, growth, inflation, and interest rate is also presented (see Appendix D).
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standard deviation inflation shock (about 0.035% of GDP) on impact, results
first in a decrease in debt-to-GDP ratio of around 0.5% of GDP on impact
(Chart 6). The decline in debt ratio is statistically significant for the first three
and a half years. Nonetheless, the uncertainty around the median debt ratio path
is higher in the current shock suggesting debt reduction could be more gradual.
In the medium term under an inflation shock debt-to-GDP ratio declines by
7.5 percentage points but gradually reverts to its pre-shock level at the end of
the forecasting horizon. Following the shock, the change in debt is driven by a
combination of opposing forces — debt decline is supported by higher inflation
and improvements in the budgetary balance throughout the next 5 years,
whereas the increase in borrowing costs translated in higher implicit interest
rate counteracts the fall in debt ratio.

Given the non-linearity of the model, the magnitude of debt decline depends
on the initial conditions prevailing at the time of the shock. In times when the
country is confronted with elevated debt close to the one witnessed around the
period 2000-2004 accompanied with higher implicit interest rate on debt an
inflation shock would lead to a sharp decline in the debt-to-GDP ratio in the
first year and gradually to return to its pre-crisis level (Chart 10).

Nonetheless, the uncertainty around the median debt ratio path is higher in the
current shock suggesting debt reduction could be more gradual.

7. Sensitivity Analysis

This section presents some robustness exercises carried out along two main
dimensions. First, the sensitivity of the results is assessed with respect to
structure of the model where the results from a VAR model with debt but
without debt feedback are analyzed””. A VAR model that excludes debt feedback
could imply an unrealistic (explosive) debt path. Chart 8 reports the results
for the specification without debt feedback. Averaging the initial economic
conditions, and eliminating the debt feedback in the VAR equation (2), the VAR
results in explosive debt dynamics (Chart 11) and persistent impulse responses
of the debt ratio.

* First, debt ratio is included in the estimation of the VAR model in (2). Then the forecasts and
impulse responses are calculated based on the macro variables obtained from equation (2) but for
each forecasting period debt is not inserted back into equation (2).
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Chart 11. A Comparison of VAR Models: Debt Impulse Responses to Macro
Shocks, Average Economic Conditions, GIR Identification
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Notes: The chart shows responses of the debt ratio to one standard deviation positive shocks in primary
balance (pb), growth (y), inflation (), and interest rate (i) under GIR/Cholesky identification. Each chart
in the panel presents debt ratio responses from two models: (i) VAR with debt but without debt feedback in
computing impulse responses (dashed line); and (ii) VAR with debt feedback (solid line).
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Chart 12. Comparison of VAR Models: Debt Forecast, Starting 2020:Q1
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Note: The chart shows a 5-year forecast of the debt ratio for two different VAR models with average initial
economic conditions. The estimation sample is 2000:Q2 — 2019:Q4 (legend).

The debt ratio can rise beyond 50% of GDP in only 5 years (Chart 12) reaching
the Maastricht debt rule of 60% of GDP. This unrealistic debt path confirms
that the baseline model — a VAR with a debt feedback, produces a robust result
where debt dynamics are not explosive, implying that in the long-run, the debt
ratio reverts to its stationary level.

Second, the robustness of the results produced by the baseline model is checked
in regards to the estimation technique. The baseline model presented in (2) is
used to calculate the impulse responses with a different identification method
to identify a casual shock in the initial period. As another robustness check of
the results produced by the current baseline model, the structural approach of
Blanchard and Perotti (2002) is used based on the growing literature applying
it. The structural identification scheme is as follows. The relationship between
the residuals, U;, and the structural residuals, €, is: U; = Byg,, where the residual
vector lists variables in the following order: primary deficit, growth, inflation,
and interest rate (see Appendix B for details). The By matrix with ones on the
diagonal has the following structure: the first row of By matrix includes the
elasticity of primary deficit to growth, inflation and interest rate.

Following Mourre, Poissonnier and Lausegger (2019) who present updated
calculations and analysis on the semi-elasticities of the budget balance to output
for the 28 EU Member States, for the current sensitivity test the value of 0.293
reported by the authors for Bulgaria is used for the semi-elasticity™ of the

*% As the current VAR endogenous variables are expressed as percentage of GDP a semi-elasticity is
applied, while an elasticity applies to a level (i.e. absolute number or monetary amount).
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ratio primary (budget) balance/GDP to growth. The value of 0.07 is used for
the elasticity of the primary balance ratio to inflation which is in line with the
findings presented by Berti, Colesnic, Desponts, Pamies and Sail (2016) from a
panel fiscal reaction function for Central and Eastern European countries (iii)
zero is assumed for elasticity of the primary balance ratio to interest rate given
the low share of interest payments in the total government expenditure™. Other
parameters in B, matrix are identified recursively. The free parameters in B,
and D matrices (10 remaining elements — see Appendix B) are then estimated
using the variance-covariance matrix of the reduced-form residuals. Using the
Blanchard-Perotti specification and averaging the initial economic conditions,
the magnitude of debt decline is quite close to the one presented in the baseline
model under each shock scenario (Chart 13).

Similar to the austerity shock scenario in the main model, the debt decline is
statistically significant only in two and a half years following the shock. Again,
the main drives in debt decline are the primary balance, positive economic
growth and higher inflation, while interest rates counteract the debt reduction.
Debt reduction due to an increase in inflation is again statistically significant
only in the first few quarters of the horizon. Finally, under Blanchard-Perotti
identification positive growth shock can substantially reduce debt where debt
decline is statistically significant throughout the whole forecasting horizon.
Overall, the main conclusion of the baseline specification remains valid, namely
that stimulating growth is more effective in reducing the debt ratio in the
medium run.

** The share of interest payments in total general government expenditure sharply declines from
10% in 2000 (4.1% of GDP) to its lowest level of 1.5% in 2019 (0.6% of GDP) on the back of the
significant debt reduction in the period under consideration and the historically low interest rate
environment prevailing in the last decade.
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Chart 13. Debt Impulse Responses to Macro Shocks and Decomposition:
Average Conditions, Blanchard-Perotti Identification
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Notes: The chart shows the median responses of the debt ratio and the 95% confidence bands to one standard
deviation positive shocks in primary balance (pb), growth (y), inflation (), and interest rate (i) under GIR
identification. The decomposition of the responses to contributions from primary deficit, growth, inflation,
and interest rate is also presented. The contributions do not add up exactly due to rounding.
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8. Conclusion

This paper studies the dynamics of the Bulgarian debt-to-GDP ratio in response
to shocks from major macroeconomic aggregates over the period 2000-2019
using a VAR technique with debt feedback. The results from the current
framework suggest that it is important to consider the non-linear relationship
between the macroeconomic variables and debt levels. Following an austerity
shock and averaging initial economic conditions, in the medium-term, the
debt ratio declines but the debt reduction is statistically significant only in the
first two and a half years. However, it should be considered that the magnitude
of debt response to the shock depends on the initial economic conditions
prevailing at the time of the shock. A fiscal consolidation conducted at times of
depressed economic conditions and high public debt levels similar to the ones
in the period 2001-2003 leads to a more profound decline in the public debt-to-
GDP which is statistically significant only in the first year and a half following
the shock. However, the positive effect of the austerity shock on public debt is
only temporary and fades away in 5 years. The current findings suggest that
averaging the economic dynamics of the recent past, an inflation shock, would
in fact decrease the debt ratio only for the first three years while the uncertainty
around the median debt ratio path is higher in the inflation shock suggesting
debt reduction could be more gradual. On the other side, the findings in this
study suggest that a positive growth shock on average can substantially reduce
debt, where the debt decline response is statically significant in the following
5 years.

Finally, this paper argues that when omitting debt feedback from fiscal VAR
models the debt forecast path may not be stable and debt impulse responses
could be persistent. Thus, VAR models without debt may not be well suited to
study the relationship among macroeconomic variables and debt dynamics. In
addition, linear models do not consider initial conditions in regards to impulse
responses.

86



The Effects of Austerity, Growth and Inflation Shocks on Government Debt

References

Aldama Pierre, J. Creel (2020). Why Fiscal Regimes Matter for Fiscal Sustainability.
Banque De France, WP 769.

Attinasi M., L. Metelli (2016). Is fiscal consolidation self-defeating? A panel-VAR
analysis for the euro area countries. ECB, Working Paper Series No 1883.

Barro, R. (1979). On the Determination of the Public Debt. Journal of Political
Economy 87, 940-971.

Barro, R. (1980). Federal Deficit Policy and the Effects of Public Debt Shocks.
Journal of Money, Credit, and Banking 12.4, part 2, 747-762.

Batini, N., G. Callegari and G. Melina (2012). Successful Austerity in the United
States, Europe and Japan. IMF Working Papers, No 12/190.

Baum, A. and G. Koester (2011). The impact of fiscal policy on economic activity
over the business cycle — evidence from a threshold VAR analysis. Deutsche
Bundesbank Discussion Papers, No 3.

Baum, A., M. Poplawski-Ribeiro and A. Weber (2012). Fiscal Multipliers and the
State of the Economy. IMF Working Papers, No 12/286.

Bencik, M. (2009). The Analysis of the Effects of Fiscal Policy on Business Cycle —
A SVAR Application. NBS Working Paper 2/2009. Narodna.

Berti K., E. Colesnic, C. Desponts, S. Pamies (2016). Fiscal Reaction Functions for
European Union Countries. European Commission, Discussion Papers 28.

Best, T., O. Bush, L. Eyraud, and M. Belen Sbrancia (2019). Reducing Debt Short of
Default. in Sovereign Debt: A Guide for Economists and Practitioners, S Ali
Abbas, Alex Pienkowski, and Kenneth Rogolff, eds.

Bi, Huixin (2012). Sovereign default risk premia, fiscal limits, and fiscal policy.
European Economic Review, 2012, 56 (3), 389-410.

Bi, Huixin, Nora Traum (2012). Estimating Sovereign Default Risk. American
Economic Review 2012, 102 (3), 161-66.

Blanchard, O.]., and R. Perotti (2002). An Empirical Characterization of the
Dynamic Effects of Changes in Government Spending and Taxes on Output.
Quarterly Journal of Economics 117 (4).

Bohn, Henning (1998). The Behavior Of U.S. Public Debt And Deficits. The
Quarterly Journal of Economics, 113, (3), 949-963.

Bohn, Henning (2007). Are stationarity and cointegration restrictions really neces-
sary for the intertemporal budget constraint? Journal of Monetary Economics,
2007, 54 (7), 1837-1847.

Burriel, P. F.,, D. de Castro, E. Garrot, J. Gordo, J. Paredes, J. Perez (2009). Fiscal
policy shocks in the Euro area and the US: an empirical assessment. \Norking
Paper Series 1133, European Central Bank.

Caldara, D. and C. Kamps (2008, March). What Are the Effects of Fiscal Policy
Shocks? A VAR-based Comparative Analysis. ECB, Working Paper, No. 877.

87



TOAMIIHMK na BHE/ANNUAL of the BNB Tom/Volume 6/2020

Cherif, R., and F. Hasanov (2012). Public Debt Dynamics: The Effect of Austerity,
Inflation and Growth Shocks. IMF Working Paper N. 230.

Corsetti, G., A. Meier and G. Muller (2009). Fiscal Stimulus with Spending Reversals.
IMF Working Paper 09/106.

Daniel, Betty C., Christos Shiamptanis (2013). Pushing the limit? Fiscal policy in the
European Monetary Union. Journal of Economic Dynamics and Control 2013,
37 (11), 2307-2321.

Davig, Troy, Todd B. Walker (2011). Inflation and the fiscal limit. European
Economic Review 2011, 55 (1), 31-47.

Engen Eric, R. Glenn Hubbard (2004). Federal Government Debt and Interest Rates.
The National Bureau of Economic Research, Working Paper No. 10681.

EUROPEAID (2015). Evaluation of PHARE financial assistance to Bulgaria (BG),
Cyprus (CY), Czech Republic (CZ), Estonia (EE), Hungary (HU), Latvia (LV),
Lithuania (LT), Malta (MT), Poland (PL),Romania (RO), Slovakia (SK),
Slovenia (SI). EUROPEAID/129783/C/SER/multi.

European Central Bank (2008). Convergence Report. ECB.

European Central Bank (2017). Debt sustainability analysis for euro area sovereigns: a
methodological framework . Occasional Paper Series, No 185, ECB.

European Central Bank (2018). Deficit-debt adjustment (DDA) analysis: an analyti-
cal tool to assess the consistency of government finance statistics.

European Central Bank (2020). Convergence Report. European Central Bank. ECB .

European Commission (2016). Ex post evaluation of the ERDF and Cohesion Fund
2007-13. European Commission SWD (2016) 318 final.

European Commission (2019). Debt Sustainability Monitor. INSTITUTIONAL
PAPER 120 | JANUARY 2020.

European Commission (2012). Report on pulic finances in EMU. EC.

European Commission (2014). Assessing Public Debt Sustainability in EU Member

States: A Guide,. Occasional Paper No 200, European Commission Directorate-
General for Economic and Financial Affairs, Brussels.

European Commission (2016). WPI: Synthesis report Ex post evaluation of Cohesion
Policy programmes 2007-2013, focusing on the European Regional Development
Fund (ERDF) and the Cohesion Fund (CF). European Commission.

Favero and Giavazzi (2007). Debt and the Effects of the Fiscal Policy. NBER Working
Papers 12822.

Granger, C.W.J. and T. Terisvirta (1993). Modelling nonlinear economic relation-
ships. Oxford University Press, Oxford.

Hamilton, James and Marjorie Flavin (1986). On the Limitations of Government

Borrowing: A Framework for Empirical Testing. American Economic Review, 76
(4): 808-819.

88



The Effects of Austerity, Growth and Inflation Shocks on Government Debt

Hasko, H. (2007). Some Unpleasant Fiscal Arithmetic’: The Role of Monetary and Fiscal
Policy in Public Debt Dynamics since the 1970s. Bank of Finland working.

Ilzetzki, E., E. G. Mendoza and C. A. Vegh (2010). How Big (Small?) are Fiscal
Multipliers? NBER Working Paper No. 16479.

Karagyozova-Markova, K., G. Deyanov, V. Iliev (2013). Fiscal Policy and Economic
Growth in Bulgaria. Bulgarian Nationa Bank, Discussion Papers DP/90/2013.

Kirchner, M., J. Cimadomo and S. Hauptmeier (2010). Transmission of government
spending shocks in the euro area: Time variation and driving forces. ECB, Working
Paper Series, No 1219.

Koop, G., M.H. Pesaran and S.M. Potter (1996). Impulse Response Ananlysis in
Nonlinear Multivariate Models. Journal of Econometrics, 74, 119-147.

Lendvai, J. (2007). The Impact of Fiscal Policy in Hungary. EC, GD ECFIN Country
Focus IV(11). November.

Matlab (2020). Statistics and Machine Learning Toolbox.

Mirdala, Rajmund (2009). Effects of Fiscal Policy Shocks in the European. Journal of
Applied Research in Finance, Vol. 1, No. 2 (2009): pp. 141-155.

Mourre G., A. Poissonnier and M. Lausegger (2019). The Semi-Elasticities Underlying
the Cyclically-Adjusted Budget Balance: An Update and Further Analysis.
European Commission, Discussion Paper 098.

Muir, D. and A. Weber (2013). Fiscal Multipliers in Bulgaria: Low But Still Relevant.
IMF Working Paper WP/13/49, February 2013.

Nenova M., E. Ivanov, N. Ivanova, D. Kasabov, B. Zahariev, G. Markova, Kr.
Karagyozova-Markova (2019). Transmission of ECB’s Monetary Policy in
Bulgaria: Insights from a Large Macro-econometric Model. BNB, Discussion
Papers DP/115/2019.

Perotti, R. (2004). Estimating the effects of fiscal policy in OECD countries.
Proceedings, Federal Reserve Bank of San Francisco.

Pesaran, M.H. and Y. Shin (1998). Generalised Impulse Response Analysis in Linear
Multivariate Models. Economics Letters, 58, 17-29.

Reinhart, C. and M. B. Sbrancia (2011). The Liquidation of Government Debt. NBER
Working Paper 16893.

Sims, C. (1980). Macroeconomics and Reality. Econometrica 48, 1-48.

Sims, C. (2011). Stepping on a rake: The role of fiscal policy in the inflation of the
1970s. European Economic Review 55, 48—56.

Sims, C. and T. Zha (1997). Bayesian Methods for Dynamic Multivariate Models. .
Federal Reserve Bank of Atlanta.

Tagkalakis, Athanasios (2014). Financial stability indicators and public debt develop-
ments. Bank of Greece. Working Papers 179.

Warmedinger, Thomas, Cr. Checherita-Westphal, P. Hernéandez de Cos (2015).
Fiscal multipliers and beyond. ECB, Occasional Paper Series No 162 / June 2015.

89



TOAMIIHVK na BHB/ANNUAL of the BNB Tom/Volume 6/2020

Appendix A

To determine the number of lags for the debt-to-GDP ratio to be included in
(2), the VAR model is simulated out of sample, 1 step ahead, starting from Q1
2016. The preferred number of lags is the one that produces the lowest RMSE.
Table 2 below reports the RMSE for different lag lengths. Since the model with
2 lags behaves better than the one with 1 lags and 4 lag, it is selected as a baseline
specification.

Table 2. Out-of-sample RMSE

pdef g i T
RMSE 1 lag 0.025 0.005 0.018 0.003
RMSE 2 lags 0.017 0.004 0.016 0.003
RMSE 4 lags 0.040 0.007 0.020 0.003

Note: The table presents the RMSE obtained simulating the model (2) in a pseudo out-of-sample fashion.

Source: Own calculation.
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Appendix B

To describe the GIR methodology and the difference with the OIR function, a
brief overview of the standard VAR analysis is presented following Pesaran and
Shin (1998):

Ve=YP 0y +Cw+e t=12 T (B.1)

where (B.1) represents augmented p"-order Gaussian vector autoregressive
model (VAR(p)) with the mxI vector of white noise ¢

E(g)=0

O fort=1

E(s N =
(& #:) {O otherwise

With Q a (mxm) symmetric positive definite matrix. The vector of endogenous
variables are collected in y, = (¥, s --» Yimr) > Wi 1s @ (qx1) vector of deterministic
and/or exogenous variables and @, i = 1, 2,..., p, and C are respectively mxm and
mxq coefficient matrices. If each side of (B.1) is premultiplied by B, the result is

)
Bove = ) Bo®; iy + BoCw, + By (8.2)
=1
where
ur = Bpeg (B.3)
£ = Bylu, (B.4)

represent the relationship between the structural shocks, u,, and the VAR
innovations g,. B, is the lower triangular matrix containing the structural
parameters (or short-run elasticities) with unit coefficients along the
principal diagonal. Equation (B.2) is recognized as the vector autoregressive
representation for the dynamic structural vars (SVAR). The identification
conditions a la Sims (1980) is given by:

Cov(u) =E(u,u,)= D (B.5),
where D is a diagonal matrix whose (j,j) element is the variance of u;,
Cov(e) = E(en &) =0 = Bi'E(uu)(BgY)' = By'D(By*)'  (B.6).

Letting D'* denote the diagonal matrix whose (j,j) element is the standard
deviation of u,, the above could be rewritten as
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O = By'D(B;')' = B5'DY*DYV*(B5') = PP’ (B.7),

where the expression P = B, D" is the Cholesky decomposition of the matrix

Q. Like B, ', the (mxm) matrix P is lower triangular, though whereas B, has
1s along its principal diagonal, P has standard deviation of u, along its principal
diagonal.

Thus, a VAR as described in (B.1) can be viewed as the reduced form of a general
dynamic structural model. Under the assumption of covariance stationarity, the
Wold theorem implies that it is possible to ‘invert’ (B.1), that is, it is possible to
reformulate the model as an infinite order moving average (MA(0))™":

Ve = Z;X;G Wigi + Z;r:’i] Giwe;.t=1.2.....T (B.8)

with the moving average mxm matrix W, that can be obtained using the
following recursive relations:

Y(L) = [eW)]! (B.9)
and in general, for L*:

Y = & Wiy Dt AP, i 12 (B.10)

with ¥y = I,,and ¥; = 0 for 1 < 0,and G; = ¥;g

The sequence ¥, W¥,... actually represents the impulse response function for
model (B.2). This is clearly presented by moving (B.2) forward by h periods to
obtain:

o
Ye+h = z Giwesn + Wobrsn + Wigpn-1 +oo A Whorbesy + Wate + Yhia&eoro. (B.11).

i=0
The traditional orthogonalized impulse response function (OIR) is designed
to provide an answer to the question: “What is the effect of a shock of size
hitting the system at time # on the state of the system at time ¢ + m, given that
no other shocks hit the system?”. The OIR function is based on decomposing
the original var innovations (€, €,,..., €,,) into a set of uncorrelated components
(uy, ty,...,u,,,) and calculating the consequences for y,,;, for unit impulse in u;, i.e.
purely exogenous and independent structural shock. The OIR approach requires
the researcher to take a stand on how to recover and/or identify structural
shocks which in general are not directly observable. Different approaches
are used in the empirical work in order to recover the structural shocks. The
traditional approach, suggested by Sims (1980), is to identify the exogenous

** For more details, see Pesaran and Shin, 1998, Generalized impulse response analysis in linear
multivariate models, Economics Letters, 58(1): 17-29.
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shocks by using Cholesky decomposition of the matrix Q (21) where P is an
mxm is a lower triangular matrix. Thus, (B.8) could be rewritten as:

y;=Z(%-P)(P‘la-;_,-)+Z"G,-wr_;=ZU(%P)HI_,-+ZUG.-WI_;. t=12.T (g5

=0
where u,; = P, are orthogonalized, namely E(u,u',) = I,,. Hence, the mxI
vector of the orthogonalized impulse response (OIR) function of a unit shock to
the jth element on y,,; is given by:

if:;-’(h) =Y.Pe;, h=012,.. (B.13),
where ¢; is an mx1 vector with unity as its jth element and zeros elsewhere’'.

An alternative approach to the OIR would be the GIR (12) but instead of
shocking all elements in the vector €, only one element would be chosen to be
shocked, jth element, integrating out the effects of other contemporaneous and
future shocks using an assumed or the historical observed distribution of the
errors. Assuming that g, is normally distributed’ and given that E(e,e",) = Q for
all t, where Q = {c;;, i,j = 1,2,...m} Koop, Pesaran and Potter (1996) show that:

E(Ef-lsjl = 19}) = (ﬂ']j,(fzj,ﬂ:,;j, .(J—mj)’ﬂ};‘llgj .(1(.’!0};119; (B14)

The mxI vector of unscaled generalized impulse response of the effect of a shock
to the jth equation at time ¢ on y,_, is given by:

l}'hﬂE;' i _
(82 (20), n=o.z... i
And by setting ¥; = /0j; the scaled generalized impulse response function is
obtained:

Pi(h) = o’ ¥u0e;,  h=012,... (B.16),
which measures the effect of one standard error shock to the jth equation at time

t on expected values of y at time ¢+h.

*' By the ‘unit’ shock, it is meant a shock with size equal to one standard deviation.

*>When the distribution of the errors €, are non-normal, Pesaran and Shin (1998) propose to obtain
the conditional expectations E(&,|¢;, = ;) by stochastic simulations or by resampling techniques if
the distribution of errors is not known.
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Appendix C

This appendix follows closely Granger and Terdsvirta (1993, Ch. 8). The authors
give a detailed description of various methods of computing the conditional
expectation of a nonlinear simple bivariate model:

ye=ge1) + (C.1)
for example
Ve =Xt t & (C.2)

where x, is AR(1) process and ¢, has a zero mean, independent and identically
distributed.

Using the least square criterion, the optimal one step forecast is
fr}; = E[yesalle] = g(xp), where E[e,411,] =0 (C.3),

where I, x, ,y, ;is the information set available at time t. Thus, if one knows g(),
or has an acceptable approximation for it, one-step forecasts can be achieved
without difficulties.

The two-step forecast is not as easy. The optimum two-two step forecast is:
[y = Elyesalle] = Elg(ees)ll] (C4).

As x,,,; is not usually known at time t, it is necessary to specify the generating
mechanism for x,. A good approximation to this mechanism is available and for
ease of illustration, let this be AR(1) model:

Xy = Xy T € (C.5).

Where e, is i.i.d. with zero mean and distribution D. This gives one-step OLS
forecast:

2 = ax, (C.6).
Four alternative two-steps forecasts in the form:

12 = Elg(fs + ecsn |1t (C.7)

are:
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D naive: fnf, = g(f%).
ignoring the process e, ; by putting its value to zero;
Dexact: fef, = [7 g(ff +2)d® (2),

where @(z) is the distribution function of D. Thus, if e, is N(0, o°) then O(2) is
the normal distribution function;

3) Monte Carlo: fm], = iZ?{:‘] 9(f + 7)),

where z, j =1, 2,.. N are random numbers drawn from the distribution D. For N
large enough fm and fe should be identical;

4) bootstrap  fbY, = ==3"Z1 g(fZ; +¢)).

where e,j=1,2..n-1are the n—1 values of the residual e, observed over the
sample period.

For the particular model the forecasts will be as follow:
fri, = a’xt
fel,=fmy, = a*x¢ + 0}

fby, = a’xt + 62
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Appendix D

Following Cherif and Hasanov (2012) the decomposition of the debt impulse
response, dIR, is defined in terms of the contribution of each macroeconomic
aggregate as follows:

dif =df - df =pb; +i -7{ - gi,

where s and n stand for ‘shock and ‘no shock debt paths. Using debt dynamics
equation (3) in the text and approximating the nonlinear component, the
components of the decomposition at time ¢ are:

pb; = (pbi —pbl") + (1 + i — i — g7 )pbi4
i = (i =Ry + (L + 8 —nf = gDii,

nf = (nf —ng)di, + (1+ & —nf — g)mi,

gt = (gi —g)dio  + (1 +i — i — g0)9i

The first part of the right hand side of the equation is the difference between
‘shock and ‘no shocK paths of the components scaled by the previous ‘no shock
debt ratio. The second term is the adjusted previous value of the component.
Thus, the debt impulse response decomposition is:

5 5 5
dif = 8%/"pb, + (871, — Anm, — g )diy + (1+ i — mf — gf)diE,,

where A”" stands for the difference between ‘shock and ‘no shock paths.
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