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Sh. Ziroyan
DEVELOPMENT OF ECONOMY OF THE COUNTRY,
STRUCTURAL CHANGES AND THE REGULATORY ROLE OF
THE STATE
Before choosing the role of government in the developing of economy
and instruments of its regulation we should study all the preconditions
that the country has, analyze the development prospects, develop clear
mechanisms that will ensure dynamic growth for the country. In this
article we have discussed the importance of structural changes,
endowments of the country and opportunities for its improvement, as
well as the importance and role of the state in the process of economic
development.
Key words: Endowments, infrastructures, economic development,
industry, developing countries, the role of the state, structural changes.

Sunbuwluwt Jupquynpdwt dbjuwthqdubp phupbhu twpp upbnp E
hwulwbwy, pk wobnph np pwnuwpwlwbmpinititbpt nt  gqopénbubp  Eu
htwpwynpnipnitt mwhu npny Lpypubph hwutbne juymt b puggpynis wgh, b
npnup bkt hwtinhuwind dwpinnuub yuwndwn: Stnbuwljut qupqugdwut hkug
yEtwnpnunid  quinny  wju  hwpght wwunwupwuiygnt  hwdwp  ulubip  wyh
nhwnwplnidhg, np wdpnne wuwudnipjub ppugpmud nbtnbunipmniipn swpdyb)
gmquunbnbuuljut munkumpniihg nhuyh wpynibwpbkpnipnil, wnnihtn swtp
wpnibwpbkpnipinil, pupdp wkuuninghwibph wpynmibwpkpmipni b Jepowuytu
htnhunniunphwy  thoy: Uju qupqugnidp pnoy; £ wwghu dijuwpwtbne
nbnbuwlut qupqugnidp npuyku.

w) owpnitbwulwt nEuthjulwt inpupwupnipjut gnpdpupwg, npp phipnud
E npuiuybu pwpbjudqués b wydkh gwdp huptwpdtpny wypwupubph
wpunwunpnipjul,

) wpnibwpkpuut unpuwpwpnipju &1 Junnigyubpujhti
thnthnjumpniutbph  nhtwdhl gnpspipug tnp U wwpphp  wpnwypubpph
suipniiwjuljutt wpunwnpnipyudp:

Enlph jurnigqubdpuyhtt wnwdtwhwnlnipniuibpp whwnp £ (huth wnweht
hwpgunpmup winbuwljut qupqugiwi Ungl) dswlkjhu: Ywplnp E hwoh
wnuk], np qupqugdwul wnwppbp dwuppuliubpnid qugnn Ephpubkpp niuku
wwpplp  nbnbuwlub  juomg]uspubp  Gjukm]  hpkig  wwpphp  wqquyht
htwpwynpnipniuiiphg: Stnbunipjut hhdtiwhtt wmqquyhtt hbtwpwynpnipniuubpp
mipupuwisinip wpduws  dudwiwjuwndusnid  pumpwugpnid Eu pjnigkh
duupnulp b hulpulphpuﬂlufu gnpéntughtt qukpp” kplynt Juplnp winbuwljwi
swthnpnohstibp niupupubsnipp npgus dudwiwlwhwnywsh hudwp:

Ud&h ghttwdhluygh dbpnisnipiniup whwnp b uljul] mbtnbuunipjut wqquyjht
htwpwynpnipnibttiph nmumdbtwuhpnidhg b quwhwwnnidhg: Uqquyht
htwpwynpnipnittip b hwdwpynd  Gpyph  hongp /Qud nkumiputbpp/,
upliwinnidp b juuwphiwyp /dhghjuui b Jwpnluyhl/: Upwbp hhduwlub
wqqujht httwpwynpnipnitubpt &, npntp Juquulbkpynmpnibubpp Yupnn Gu
oguugnnpdt] wpnwnpmput  hwdwp: Zugkguwupquyhtt wenwdnyg hwply E
wbjugil]  twb  bipulwemguspubpp  npybu  nbnbunipjull wqquihl
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htwpwynpnipniutiph bu Ukl punlugnighs!: Gupuljunnigquspubpp Jupny th
1htut] Ynown b thuthnily /onowthtih b ny onpwthih/: Unown Eupwljunniguspubtph
ophtwljubp Eu hwighuwinid fwbwwywphubpp, twjwhwbquuuhtt hwpdw-
npuyunipniuubpp, onpwhwduiuljuip, nkkndntuhjughnt hadwljupgbpp b wy
hwuwpujuljub swnwjnipmniuaibp: Guhntl Eipwuljurnigquspubpp punjugus i
hunmhwnninibphg / ophtwl Ywpquujnpnn, punupuwlui, wwrnyuwbwlwl,
Jtpwhuljnqujut b wpW/, opkuputptt nmi Juwpquynpnidubpp, unghwulub
Juyhwnwip, dowlnypep wpdbthwdwlupgp b wyi: Gupwunniguspubph wju
Epynt  wbuwlukpt Lk YJuwpbnp Bo  wbquliuwt  juquwlbkpwynippiutbph
JEtuntbwlnipjutt hwdwnp: Fpwbp wopnud tu puljEpnipnibibph gnpbuntwljub
Swuubinh b ubpypnudutphg unwugynn juudnunubph dwpehtiur) tinlnuh Jpu:

Lwth np wpynmbwppulut junnigqudpp  wbinbumpjut  wqquyght
htwpwynpnipititiph hwdwp Eugngb gnpént E, qupqugnn Epypubipnud wyg
pupbjudbint  hwdwp whwnp L wnwehtt  hbpphtt  pwpbjudl]  wqquyht
htwpwynpnipniuiph jupmgquwédpp, Jdwubwynpuwu  dhghjujut b
Uwpnuyhtt juwhuuwp® Ophtml qupqugnn tplpbpp Jupnn B pupbjunfdty
Ukdwgubiny hpkug hwpwpkpwljuwt dwubtwpwdhup dupnpuyhtt juyhwunwnud: Uwu
wibint  (wdwgnyt  wwpphpuljp  qupqugnn  Eplpupnd  wpynibwpbpnipjut
qupgugnidwli ni unp wbkjunnghwbbph /npnup hwdwhnis  Yhukt hpkug
hudbdwnuljut wnwdbnipnibutnhtt b nbnbuwjut qupqugdut dwljupguyh
htw/ ubpgpuynud b Gpp dhpdwb phwpnud b wpynibwpbpnipyut nppup b
hudwwwunwupwtt  wkjunnghwibtpp, hwdwdwyit  nbkquijut  wqquyht
htwpwynpnipniutiph hudbdwwnwut  wowybnipmniuutph, witwnbunipniup
wlktwdpgulguihn B Lwuh np wpynitwpbpnipmibibpt ot juqdulpune-
piutbpp wdnwd kb, tputp qpunbguinid B wykjh UGS onijugh dwubwpwdhuttp b
unbndnud ko htwpunjnp wdbbwdbs  wpymipp /wkigmlp/ swhnyph Yud
wppimnwupdh wbupny: Uju dhpudhwdnpus wybjgnijubpt b phpnud B
htwpwdnp wdktwdbs Ejudnunp: Lwith np juyhnwp guninud £ wdbjh wown b
htnbwpwp  wdbh  Edwl, ujuynud Lt wdlh  Juyhunwuwhinkuuhd
/quughnwwhbip/ wypubpibph wpnugpmpmniip wohunwhbip wwypwiphbph
wpununpnipjutt  thnjuwpbi: Uju  gopdpupwgn  dbwynpmd b hwdbkpdulub
wpynibwpbpuut V-wdh ghtwdhjub, wjuybtue §nsus  «pnsnn  uwghbp»
nbnbuwjuwt qupqugdut opptiwlp*: Npytuqh Juquuibpynipniuubpp hknbku
nbnbunipjut dpguljgujhtt wnwybinipniutiphtt hptkg wpynibwpbpnipjut b
wnbkhininghwttph ptwnpnipjut hwpgnid Jipnuojwy dlinyg, wthpwdton E quuyght
hwdwlwpg, pun nph qubph hwpwpkpulwit gnpénup wpunwhwjnnid t wqquyht
htwpwynpnipniutiph  hwpwpbpuwjut  wpwwnnipmniip: Uhuytt  dpguljguyghe
ontjutt Jupnn k niubkbw) bdwb qhugnyugdut hwdwlunpg: Ujnp hul] yuwndwnny,

! The difference between factors of production and infrastructures is that in a market economy the
former are supplied mostly by individual households, whereas the latter are supplied by the community
or the state.

2 JuJ,J,LinJY., and Wang Y., “Endowment Structures, Industrial Dynamics, and Economic
Growth,” World Bank Policy Research Working Paper, No. 5055 , 2009

® Porter M.E. made the notion of ‘competitive advantage’ popular in his book The Competitive
Advantage of Nations. New York, Free Press, 1990.

*Jul.,J,Lin Y. and Wang Y., “Endowment Structures, Industrial Dynamics, and Economic
Growth,” mimeo, 2009
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dhuyu onijuyh tkpgpuynidp b nbuniputbph nbnupwohidwt dkjuwithqup Jupng
Eu Epwoliwynpl] qupqugnn Eplpubpht, np quuyhtt wgpuljubpp wnwu Eu b
Junwhnipmit  hunnpnl] Juquulipynipmibiiphtt tbkpgpoud wlhp wygh
wpnibwpbpnipnitubpnid, npnilg qupqugnid oyyunhdwy k htug wyy tphpubpp
hwdwp:

Bpp juywhwunwp Ynunwlynd k, b Epp wqquyhtt htwpwynpnipmitubkph
Junnigywédpp  pupbjuyynid k, nt tphhpp pupdpwinid E wpynibwpkpujui b
wnbhuninghwjuwb vwiunninpny, wy] honthnpunipnibkp bu ywhwp L nbnh niukhwi:
Unwohli  Ywquulbpympmniutbph  Ynqihg  wwhwieynny — wkjtnnghwibpp
gquninid ki wykh qupqugus U phuljuyhl, pwth np tpwip hwuimd Gh
Uhowqquyhlt  qupquguwl  uwhdwiht wikh  Unwn:  Bphypnpy  Jughuwh
wuwhwbetpp nupinid tu wdlh Jupbnp wjbiybu, hiyybu wprwunpnipyut
duwuwpnwpubpp b omijuyh  swhbpp: Ujtinthtnn wupq b gununud, np
wnbhininghwjub pupbjuddut d4nit b unipp gonpépupwugubpp ywhwienid th
twl pupbjwynidubp Yppnipyut, dhtwbuwluib, ophttwwt Jupguynpnidubnh,
htsytiu bwh wy Bupwujuningduspubpnid: Uhtynbn dwubtwynp puybkpnipmiaubpp
skl Jupnn wpynitwybn dund hpulwiugbt] wyu popnp thnthnjun peynibbkpp’
Eukn wwhwgynn dkd dSwhuubphg: Uju wbuwblnithg dhwl unipjklup, npp
Jupnn E Ynnpphtwgul) gwuluyh tbkppponudubpp juwd  dindhinjunnipiniinbpn,
whunnipmniut B Ujp ywhwnp E jpunu hbpwnwgunn nhp wpunwpht gnijuyh hbn
hwpwpbkpnipniuubpnid:

Ujdd jupnignqujub dnunbkgnidhg wigmd Juunwpblup qupqugdwi npnp
pwttwih nuubph, npntp hinwquyniud Yihukt dbp ninkgnygp juynit b tkpwnwlu
wdh hwdwp: Unweohtt U wdbkuwlwuplnp pwunuwpuwlwinipniup Ykpwpbkpnud E
onjuh U whnmpub wupnwlwimpmnibbiphl wwhywib] jupnignquljui
thnthnjunipniittph phttwdhljui: Sntjuyh glipp wupg £ b hwdwpe hipn puljuybih:
Yuquulbpympniutph hwdwp wywhndty ontju Untnp gnpsdint, swhnipupkp
wpnnitwpbpnipnit mbbkbwnt wquun /uyu hwpgnid  jupbnpynwd £ twb
whinmput nkpp npwhu bphph Ghpund wbnbu]upnnibph hwdwp  wqun
Uninph, dpgulgnipjutt b ophttwjwb m hwjuwuwp wuwjdwbiubp wwywhnybnt
Epwohuwynp/ b humdwywunwupiwt wnkjininghwubkp ptnpbnt htwpwynpnipemnti,
ontjutt whkwp k gnyg mw hwpwpkpwlwt qubpp, npntp wpunwugnmd u kpypkh
wqqujht htwpuwynpnipnitubph gnpénuubph hwpwpkpuwjut vwjuwynipmniup: Uw
Juwpnn £ wbknh mubbw dhuyt dpguljguyghtt ontjuyh wuydwitbpnud®: Uyg huy
wuwndwnny, dpguljguyhtt onitjut wkwp E (hth ntunipubbph wnbnupuudwudu
hudwp ntnbunipyut pntinudbinw) JEluwithqup:

Npubu hwlwungpnipmni, whunnipub gbhpp pynwd . wdbih pupn b
hwinhuwinid t hwljuunipnitubph wnwplu: Uhbypbn, wyt wbjh wluhwyn k
nununud, Gpp  JEunpntwind  Bup  Gupwlunnigwspubph  qupqugdwi
juynitugdwt Jpu:  9npéntuyghtt | wqquihtt | htwpwynpoipmibttph b
wpynibwpkpulub Junnigwubph pupbkjuydui htwn Uklwnkn,
Eupujuniguspubpp b wy) unghwjujuwt b ntntuwlwt htunnhwnninubpp whwnp £

! Lin J.Y., Economic Development and Transition: Thought, Strategy, and Viability, Cambridge:
Cambridge University Press, 2009; and Lin J.Y. and Chang H., 2009. “DPR Debate: Should Industrial
Policy in Developing Countries Conform to Comparative Advantage or Defy 1t?”, Development
Policy Review, Vol. 27, No. 5, pp. 483-502
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lu  hwlwywunwupwibglbt  pupkjudmdibphl’ nbnbumpmbp  nphk X
wpynibudbnmpjut hwugubnt hwdwp: Culjkpnipenibubpp, npnip dudwbwlhu
Ykbumbwl tht! Gwpunpny wqquyhtt htwpunpmpnibibph opnp, Jupnn b
nuntw] ny Jhuumbwl: Npubugh Ytpohtuitpu tunphg Yhuuntbwl nuntwb,
Yuquulpynipmniutkpp whwnp t pupbpuybl hwutbin  pwpdp
hutnbuuhynipjudp juyhwnwny wpynibwpbpnipjui: B huwsybu upghtp, wju
pupbjwddwt  gonpdpupwgp hundjughnt b wbjuntuwhbih phuljught
gnpéniibnipnit k' Zwonn  pupbjuddwt  gqopdpupwgp  Lupwunpoid k. onp
juquuljtpynipmitubpp hwunpwhwpnd B wbnkjungniput vwhdwbw-
thwlmpjut hkn Juupws puunhpibpp. hwdwduyh nph k) wpynibwpbpn-
pnihikpp Yhunwl kb Uph bl wwhwbenid E ynnpphtwgdws tkpnpoudubp wy
pytpmpnibitph Ynnuhg bu: Uyniu Ynquhg B nbnbungnipput uvwludnipnip
Jupnn E pupdpugul] hwennbnt jud dwpnnbnt hwjwbwlwinipniup ujubuly
Juquultpynipniuutiph hwdwp, pubth np ny np sh niqmud wpwehtt puy; wunnp
1hub: MEnnipyut U onijugh pbpbhph  hwdwywunwupwimput wny  Jugh
Juwnbkgnphqughuyh opowbwljutpmd, hwwnnl] punupwlwinipnitp whwnp k
Upwlyti' hwpyh wobkn] btpyph  nbnbuwluwb  qupqugiut  dwlwpnulp:
Quipqugdwtt  twhtwlwt tnoynd  qubdnn  Gphpubph hwdwp wqquyhb
htwpwynpnipnibutiphtt hwnnty E juyhnwh hwdbdunwluwb vwuwdnipmiup b
phunipuitbiph m wpwwnidh  hudbdwunwlwt  wpwwnipmiip: Uju
wpnitbwpbpnipnitubpp, npnbp Yniukbwt dpguljguyhtt wpwdbnipniuutp pug,
Upguligught omlwibp dhinmd mbkl  (hukpm htnkbuh]  woiwnndn] b
nbtunipuibpny  wwwhnyqws /hhdtwjuwind  gniqnuunbtnbuniput dke
wlwbwwnhy ubkunpubpnud/ b hhdbtwuwind hhddl] hwuwpwl b hwunit
wnbkhuininghwtph Ypw b wmpunugpl) <hwunty, juy hwynith wpnwunpup:
Quipqugdwi Ujnru suypuhbnmpjui nhwypnid pupénp Ejudnuntpny kplpupp
pumipugpynid Gt wdpnnowwbu  wwppkp  wqquyht  htwpwynpnipniuubph
Jupniguépny:  pulg hudbdwnwljult wpwwn  gnpdnup  hhdtwlwunud
Juwhwnuw £ b ny puwub nkunipuibpp jud wyppwwnnidp: Uy hul] ywngdwnng
wyu kplpupph Upguljgujhtt wnwybnipnit £ hwinhuwbinid juwyhwwy htnkuuhy
wpymbwpbpmpmip wpnunpmpub uyh dwusnwpnd: Lwbh np gpubp
guiynid b gopw;  wnbktnnghuut  qupqugdwt  uwhdwhb, nppubg
mbnbunipniiubpp htkudnud B unp  wbjutninghwubtph U wpuwnpuuph
hwjintwgnpsdwt Jpu: Fpwbg pubpnipniutbpp whwp £ ukpgpudkt phuljuyhe
R&D qgnpénpnipnibttp  /GYpnuuymud  hwynth  nuunidbwuhpnipnitiubph b
wnbkhuininghwiph qupqugdwiut ninjwé hunduwnhy gnpénnnipjniutitp, npnp
ppulubwg]nid kb juowjupnippub jud  Ynpynpughwibkph  Ynnquhg  np
Swnuwynipniutbp jud wpunwnputp unbndtnt, jud welwbbpp pupbjuybnt
tywwnwlny/: Uju Yntntpunnid yuumowd dhtwbuwljun gnpépuljbpubp Eu ks
pulljtpp U qupqugwd Upgulgughlt pmywbkpp, npnup jupny &u dnphihqugity
Juyhwuyh Jks swhbp b mibwl Eu  ghdbpuhbhljugul)  nhuljipp: Ynown
Eipujupmigqusph  wbuwlubkpp,  hwwyhuhp Bu dwbwwuwphttpp o

! A firm is viable if with a normal management it can survive in a competitive market without external
subsidies. Lin (2003, 2009) shows that a firm will be viable if it is operated in the optimal industry
determined by the economy’s endowment structure
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oputtwjwluwjwih hwpdwpnipmitubpp b hwihmlyy  Gupwlwunnigwspubpp,
htswhuhp Gtu  Juwpquynpnudp nt ophtwlfwb  puowp, whkwp k
hudwywunwupwibgttt wqquyhtt b dhowqquyhtt smijmubph wwhwgubkpht,
npnkn phqubu gnpdwnumpinitubpp juwws b dké hEnwnpnipmiuubph, ks
pwuwlnmpinitubph b wpdbtpubph htwn b hpdudws tu ppunnpbt dowlqus b
Yhpwnynny  wuydwbwqpbph  Jpu Quipqugws  bEplpubpnud,  npunbp
wpynibwpbkpnipmniit wppkt qnpw) qupqugdwit vwhdwuhtt £ hwuk), npb k
hwonpy uwhdwip ndjup b wubp Uy hul wungdweny Jupw]upnippub
punupwljuwinipmniip wwhywind Lt wppymibwpbpnipjut pupbjuynudp jud
ninnuhwjug hunjwughwi!, npp hhdtwljwunid hpujutwgynid k
huwdwjuwpwuubphtt  hbnwgnunipniiubph junwpdwt wowljgdwdp, npp
punpnoynid £ dwutwdnp juquulbpynipmibubpond R&D-I jhpundwdyp,
juwhwnuw)  ukpgponubph hwdwp wpuniyuw) hwplbiph wpudwungpdudp,
wuydwbwgpbnh gquonwywuwsnipjudp:

Uppnitwpbpuut wunhgdwny pupdpubtwhu qupqugnn Gphypubkpp yhnp
E puphjudtu  hpklg wpununpmput dwupwnwptbpp: Udkh JbS
Juquuljipynipniuubpp muwpwsynid kb htnghtnk wpwewinid E wuwhwhy
wykh UbS onijwikph: Ujuyhuph phypbpnid Bupuljunnigqusputph nhbhghnubpp
hw&wju nunbuwlub qupqugduit wpglp El hwunhuwnid:
Bupwlurnigqubpubpnid  thnthnjumipiniiibpp wwhwignd & Yniklunpy
gnpénnnipiniuubp b hwdwpj Adwpnpnud btu Jdhwhbbwinipju  uunnph
yuwndunm] Uyy hul wqundwren] whnnipniip whnp E punu gipuljnpy] ghp'
dudwbwlht tkpuqpbny Ynown, thwithnlly Eupwluwrnigyusputph pupbjuddw
Jpu

bpkug qupqugdwb mipupwibynip dwljuppuynid qupqugnn tpypubkph
puybpmipmniiubpp Yupnn bu dtop  phpl] wnbkjiunnghwubp b qopswplly
wpnibwpbpnipjut wyt nnpuikpnud, npnip hwdwywnwupwinud Bu hpkug
wqquyhtt  htwpwynpnipibuiph Juwomiguspht b unmphydws sk
«Jbpwhwyniugnpst) wuhyp unphg»: Gpp Juyhuwih fnrnwulnidp wihpudton k
nupdinid wppynibwpbpuub junnigqusph pupbjuynidp, yhnnipniup Jupnn k
Jwplinp nlp fewnuy gnpéppugp hkpunwghynt hudwp'

npudunplny  nknijundmpmt hwudbdunwlot  wpudbnieniaikph
hudbdwwnwpwp inp wpynibwpbpnipniaubph dwuhl,

-tkpppnudubp ppujubiugubing hwdwywnuwupwt  wpynibwpbpnipjuti
nnpunid b Juuwpling wbhpwdbon  pupbjuynidubp Ynom b thwthnly
Eupujupnigquspubpnid,

-jJunnupbjny wthpwdtown ninpunutph unipuhnuynpnud,

-lupwtbingd  wppynitwpbpnipjun . unp nopubbkph qupqugnuup’
huynipughuyh jud omwpbpypyu ukpppnudubp tkpgpugbtint dhongnd,

Yupnympnip ogunugnpst] wpnkl woljw nkjininghwibpp /off-the-shelf
technology/, ni Qhpwnbk] qnpénny wpynibwpbpnipjut dky, b whwnipjut
Jupnqmipymbp  hbonwgil]  wpymbwpbpwlul  pupbpufiwi  gnpsphpugp’

! Acemoglu D., Aghion P., Griffith R., and Zilibotti F., “Vertical Integration and Technology: Theory
and Evidence,” forthcoming in the Journal of the European Economic Association, 2009

2 Lin 1.Y., “An Economic Theory of Institutional Change: Induced and Imposed Change” , Cato
Journal, vol. 9, No. 1, Spring/Summer, 1989, pp. 1-32



Qpunwlpul wnbinbiljughp 1/2018

htwpwynp nupdphtt wywhndbt] ghtwdhl wnwwpkljut 8-10 wnlnu ZLU-h w&
Uplbjhwt Uuhuyh «Uuhwlut Jugpbp»-h hwdwnp:

Yunniguspuyhtt thnthnjumipjut ypu hhdtdws nbnbuuju qupqugdu
Unnbgnudp jupnn b mubbw bwb wy wwppbp hbnbwipubp gpuig jpugnighs
wqnlignipmitiuiph ounphhy: pwp ubpn juwwsd b ywhunipjuit b onijuygh
hwpwpbpwlwu ntph b ppwjwbugpus Uninbgdwt nt punupwuljuinipyui htwn:
Ubugpunuruwip dh pwih hpwiwbwgynn pwunwpwlwunipniuutph jpugnighs
wqpbtgnipnitutnh, npnip hhdtwjuinud skt hwdwpynid junnignnujutinipju
thnthnjuntpjub dwup:

Uuwljpnninbumljui jurwyjwpnid

Bpp qupqugnn tpyph nEjudupmipniip juunwpnd B ohbpunwgunng  nhip
whinmput  wpymbwpbpuljut  qupqugiwt  upwidwi  hudwp, wh E
htnlinqulwt t hp dpgulguyhtt wowdbnipmniuubph hwpgnud, Epyph $huljuy
nhppp b wipnwpdnipughtt hwohyp uvywuynid k, np nidbn Yihtuh: 4w upng Ehuk
nbnbunipjutt  wpwq qupquguut  htwpwynpnipjuwtt  punphhy, wnlwph
qupqugdwtt  dhongny, ny Yhunmbwl pulkpnipnitubphtt  unipuhnuwynpdwt
nunupbkgdwdp: Mdhn dhtwbuwlwt hwdwlupgp b phpwghl hwohdubkpp
thwihntl] pwpdh  nkp Jupnn  Eo juuwupl] ntnbuwlub - wifdwb
dudwbwluwopowunid: &quudwduwjhtt hpwdhdwlnid yhwnnipniup Jupng E gnipu
qu) php ubjunpu) Jdwlpnjupgquydnpnnh gbphg b ppwwbwugub; mbnbunipjut
wuppbpuopowth hwdwywinwupw gnpdnnmipnibitph wdpnpompnit: Lwy
dhuljuy b wpuwphtt nhppp oy Yot dhuljuy wqnuljukphtt Gkpypoudbp
hpwljwtwgul] Eupwlwurnigqubspubpnid b unghwjulut Spwqpbtpnud, npnup
hhdtwlwiunid pupkjudwi Uts Juphp mubt: Ujuyhuh tkpppnudutpp upnn
pupdpwugul] wmbnbuwlut wdh wnwnbkughwip, hekguk] dwubtwynp uklwuinph
gnpéwntwlut Swhiubkpp, dkdwgul) tkpgpnidutphg Bjudnunttpp, b hwdwpwgnpty
wihpwdton hwplbp hbnwqu thpyponudibpp $htwbuwynplynt hudwp®:

dhutwbuwut urnigwspp

Quipqugnn kpypikpp hpkg wpwn wownnidm] b hudbdwnwpup uulju
Juyhwwny dpgulguihtt wnwybnipnit niikt wljnhy wouwnnid yuwhwonn
wpynibwpbpnipjutt nnpunbbkpnud, npnup b hhdtwluinid gbphojunn Eu hunid
wjnuhuh  wbwnbunmpmnibph dke:  Ujuwhuh  ubklunpubtpnd  phqubutbpp
hhdttwmjwiunid thnpp ko b whpuybumd bu tnpp dhtwbutbph: Ujuyhup
pultpnipnittipp hpdbwlwiunid  punpnd o hwumtt wpunwugpuljub
wnbkhuininghwttp, npntp wybh wppwpugyws b phy phuljuyhtt B Shtwbuwyh
nbnbtjunynipjut ny hwuwtbhnipniup ppuig pupdund £ wybih ny puthwutghly:
Upu dppdwitph ujwbwdnpnidp b junwdupdwt  dpnwunhunwpynidp, phplu,
hwiunhuwiunid E wpunwpht ubpypnnubph hhdtwljuwt dnwhngmipniup: Uyuuhup
dhowduypnid  phtwbuwlwn  Swnwynipmitup  dwwnmghni,  hwnluybu

! Lin J.Y., “Beyond Keynesianism”, Harvard International Review, June 2009.This approach also
recognizes that active fiscal policies tend to yield different outcomes depending on the structure and size
ofthe economy, the initial fiscal balance, the exchange rate regime in place, the rational expectations of
private agents and their view of intergenerational concerns, interest rate premiums, policy credibility
and uncertainty. If the country has a large fiscal deficit, either because the government has deviated
from the role of a facilitating state or for other reasons, its ability to apply counter cyclical fiscal policies
will be limited. This will particularly be the case in situations of prolonged recessions.
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Jupuynpljnt hwdwp publytpp hhdtwlwind nkqulub thopp pulljtpp, wkh
ndkn ki b wydkh hwpdwpbgyws, pwb wpdbpnptph onitjuib: Gpp Eplyph
mbnbunipniip qupquind t b Juyhunwjt ujund E ninwldl), wqquyght
htwpwynpnipniuutph junnigquspp bu uljunud b pupbjuyyl), wpynibwpbpni-
pmiup Ynwntw wykih htnbkbuuhy juyhunwng b ntnbunipmniind jhpwunyng
wnktninghwubpp Jununkiwt wpfuwuphnid Jhpwunynn Jwujugny
wnbkhininghwttph dwwppuijhtt: Qpuybtu wpynibp, Yhuunttwl pulbpnipniutbpp
dhunnid Ynibktwb dkdwbtwg b puntwmty wybkih juwhwnwi-htunktuhy b vkpgpudty
wouwphnid wnljw jwjwgnyu nbkhbuninghwttpp: UES pwultpp b ukpppnnukpp,
npnip wwwpwunn ki juyhnwuunup GEkpgpoudubp uuwplp b
Jhipunbnupuwopuly  phulbpp, wdbh  <hwpdwpr»  puntwt wjuyhup
Juquuljipynipmnitttiph hwdwp: Ujuyhuny, wuppbp qupgugdut dwjupnpulnud
gquinn wwppp  phpubp wbwp E Yhpuntt  vwpptp, hudwywnwujuwt
dhtwiuwljut jurnigyuspubp:

Yuuyhwnw) hnuptp

Quipqugnn [§1 qupgqugud Epyputph vhol Junnigywuspuyjhle
thnthnjunipmititipp hwujwbwnt hwdwp wbhpwdbon E hwujubw] wjuybu
nsjws «Lnitjuuh ywpwygnpup»: Thunwplbng wyb jkunpnbwluwt qunutwpp, np
htnnyunbpuquujut qupqugus punupwljunipniuubpp dquunud Eu jupwtly
wnpuwn kpYpitpht’ hwpmun kphpibphg npudungpdng juyhunwy wypuipbbph,
npwiudpbpnibph wnbupny, hwlwunmd b wyb thwuwnpl, np wnpuwn Lphpubkpp
oupnitmnid k. nibkbwy JEY woppowwnwljghtt pwdht puljunn juuwyhwwih gusdp
dwjupnul: U qoiulnupnijh nbuwut gwnwupwip  hphdtwlwubnd
dEjtwpwinid £ dmiigpudbunw)  wwppbpnipnibtpnyg, npnup Jwpnnp G
winpunwuntug wpnunpuljub gnpdplupwugh Jpw /yEnnipjut
punupuwljutnipniip, wpnwunpnipjut puguljuynn gnpdnuukp, mkjininghwlwu
&hnpkp/  Qud  dhowquyhtt  Yuwhwwih  onijugh wiwwnwpnipmibibpp
/phpmipniutbpp/: Gktnpnbwbwny  jueniguwspuyhtt  thnthnjpunipniuubph
nhtwdhugh Jpu’ Yupkh b ouwg wlbh pimpugpuijot pugunpnipmi wu
gintjuynupmijpt. Stnbuwlwt  gnpdpupwgp, npwywbku  wpynitwpbpulut
pupbju]dwt gnpéplpwg, ywhwionid E oupnitwjuljwt pupkupgnidutp nown
b tuthml Gupwlupniguwspubpnud:  Bpypubpp, npubn wju  Epgm
Eupwluprnigubputpn dhwdwdwbwly skt pupdugymd, hwljqus bt wduqbguly
Juyhwnwihg unwugynn tjwdninbbpp, npntp b junspunnunid B httwpwynp
dhtuwtiuwut hnupbpp wdyuy Eplhp:

Gunniguspubnh thnthnjunipjut Jpu YEbnpnuwgnudp Jupbnpnd £ bwb
qupgugnn bplypubpnud  owmwpbkpipw niqnuljh  tkpppnudubph  tkpgpuddui
wihpudbonmipmitin:  Ypwip, h  hwdbdwwn  pwulbiph b wnpudbjught
ubpnpnudutiph, wybkh phy o hwlwés dhwiqudhg Jbpunupdubph b skt
qbubpugnid inyt unip ighpubkpp Juyquws $htwivwlut fgimdwdtph htn’

! Lucas R.E., “Why Doesn’t Capital Flow from Rich to Poor Countries?”, American Economic
Review, vol. 80, no. 2, May 1990, pp. 92-96

2 Alfaro L. et al, “Capital Flows in a Globalized World: The Role of Politics and Institutions,” in: S.
Edwards (ed.), Capital Controls and Capital Flows in Emerging Economies: Policies, Practices, and
Consequences, Chicago, The University of Chicago Press, 2007
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htywu wbnh o nmbbkind pwulph U wopudbjughtt tkpypnnph Ynnuhg
nppuiwlub hnupkph wpwq Yhpunupddwt wuwhwbieh dwdwbwl: Fwugh wyy,
ONbkhu-tpp, npybu Ywunt, hpkug htwn phpmd Eu twb unp wbjuuninghwibp,
jurwjupdwt tnp thnpd, hwuwbbjhnipmnit unp onijwubph, unghwjuljui unp
gug, npnup htg hhdtwljuinid yuljuwumd i qupqugnn Lphpubpnd b own
Juplnp Eu ppuibg nbnbuwljut qupgugdut hwdwp: P hwjugpnipmit npw,
wnpudbjuyhtt  ubpppoudubpp hwdwp  phpwpwynpnid Bu uwyblnijunhy
gnpénnnipniuttp /hhdtwuinid pudubnndubph onitjuynid jud shttwpupnipjut
nnpunid/, npp phpnuid B bhttwbuwlwt  thnushfubph unbnddwiup b
nwnwinidttph: Uyn hull wwwdwpny npputp qupqugnn bpypubph hwdwp
wjupwtt wpynitwybtn sk, npput ONRL-Lpp:

Uwpnuyht jughuug

Sunbuwlut wép punipwqpynid E nputiu unp ghnbjhputph b dwpglught
Juuyhwnwih dhol uhtbpgbnhfuyh wpynibp, wn hul wwwndwnny ghwunnipjut
nnpund - kS wjwdnudubpp minklgynud  Bu hwgnnuly  Gphypubpnud
wnbkjuninghwlju ghwtihpukph pupbjuddudp: Puyg uhly
dhypnniuntdtwuppmipnibitpp gnyg &t wwjhu ppuljut juy wohiwwnwiph
ontjuynid  wthwwntbkph Yppujutt dwuppulh b bpwig wrwnwipught
Jqupdwnpnipjut  dhel, wbgniduyghtt  Gphpubph ntunidbwuhpnipmniaubph
wpniupubpp wthwdwnbnbh Bu Jbkpnbpju; Eplnyph htn': Twwn qupqugng
Epypubp pwduluwiht &S gnidwpubp o dwjuunid ubpniuinubphtt Ypphnt b
wpulunhlju whghugubnt Jpu: Fuyg, wnwbg wpynibwdbn wpynitwpbpulut
Ywonigqwsph, woliwnmdh Yppdws pwwn  Ukplujugnighsibp hwdwp Ju'd
qnpsuqnipl kb, u'v b uinhwyuws kb hund pty kpyhpp:

Lnitjuup wdthnthty £ hp 1985 Uwppupub nuuwpinunipmniubbpn wubkng.
Sunbuwlut qupqugdut wpynitwgbn mbumpniip wnwehtt htipphtt Yuphp
niiph dbjuwthlubph, npnup hbnbnpuiwt &b Ejudnh dwupnpulubph wdh b
phytkpupjughwh wuwhywidwi hupgnud»*

Snnuop wugpnipyw E Gpwpjuunpl] judpwgpuljw nilighuh
wunwd, n.q.p., pngtun T.C. Uupjubp:

! Pritchett L., Where Has all the Education Gone?, Policy Research Working Paper no. 1581,
Washington, D.C., World Bank, 1996

2 Lucas R.E., “On the mechanics of Economic Development,” Journal of Monetary Economics, vol. 22,
1988, p. 41.



