PEJAKIIMOHHA KOJIEI'UA

Cr.a.c. 1-p MUTKO IJUMUTPOB (I'maBen penakrop)
pod. n.ux.n. UBAH CTOMKOB

Ipod. n.ux.u. HAKOJIA BBJIYEB

Ipo¢. n.ux.n. HEHO ITABJIOB

Jlon. 1-p CBETJIA PAKAJDKUMCKA

Cr.H.c. 1-p TEOPI'U LIOITIOB

Cr.u.c. 1-p UCKPA BAJIKAHCKA

Cr.H.c. 1-p CTOSIH TOTEB

Cr.H.c. 1-p TATSAHA XYBEHOBA

PEJAKIIMOHEH CBBET

[pod. AHIPALI MIHOTAM (Yurapus)
[pod. AHTOHUS HOCUDOBCKA (Makenonnus)
[pod. n.ux.a. ATAHAC JAMSAHOB
IMpod. BPYHO OAJIATO (Utanus)
[pod. TABOP XVYHS (ABcTpusi)

[pod. TEOPT" 3AMAH (PymbHus)
pod. JLKOPIK ITETPAKOC (I'sprust)
Ipo¢. n.ux.z. WIS T'EOPIUEB

Ipod. n.uk.H. KAJIBO JJOHEB

[pod. KCABUE PUILE (Dpanrust)
[pod. JIYJI3UM XAHA (AnGanus)
pod. n.ux.H. HUKOJAN HEHOBCKU
Tpod. PYCJIAH TPUHBEPT (Pycus)
[pod. COJI ECTPUH (Benukobpuranus)

JMAHA JUMUTPOBA — cekpeTap Ha CHHICAHHETO
Penaxropu: Xpucro Anrenos, Hoemsap Mapunosa
Crmcanne “MkoHOMU4YecKH wu3cienBaHus ce uHAekcupa u pedepupa ot Journal of

Economic Literature/EconlLit, u3nanus Ha AMepukanckama UKOHOMUYECKA ACOUUAUUs
(AHUA), kakmo u RePEc, EBSCO, SCOPUS.

Anpec: Uxonomuuecku nHCTUTYT Ha BAH, yi. “Akcakos” Ne 3, Codus 1040
I'naBen penakrop: (02) 8104018, e-mail: m.dimitrov@iki.bas.bg
Cexkpetap: (02) 8104019, e-mail: econ.studies@iki.bas.bg

ISSN 0205-3292

© HkoHOMHYECKH HHCTUTYT Ha bbirapcka akanemust Ha HaykuTe, 2010



NKOHOMMWYECKU MHCTUTYT HA BBJI'APCKATA AKAJIEMUS HA HAYKHUTE

T'omgnua XIX

VIKOHOMIYECKIA
JI3CAEABAHVA

ECONOMIC STUDIES

Kuwra 1, 2010 roguna

CbAbP/KAHUE

Becenun Munues — I'moOaHUAT NOAX0A KbM
MUTpalusITa — IOyKH 3a birapus 3

Gancho Todorov Ganchev — On the Utility of
Money 32

Mupocnasa Paxoecka — XapakTepuCTUKU Ha
YTPaBIEHHETO Ha INTOOATHUTE BEPUTH HA
JOCTaBKHUTE 61

Meltem Ince — Global Financial Crisis and Turkey:
Effects and Suggestions 101

Kapum Haama — OueHka Ha IpUBaTU3AIMOHHATA
nporpaMa B Apadcka Penyonuka Eruner 118

Ibrahim L. Awad — The Monetary Targeting
Regime in Egypt: Theoretical and Empirical
Investigations 150

DomeNico Raguseo — Static and Dynamic
Quantity-Setting Games: an In-Class Experiment 165

Pestomera Ha aHTJIMICKA €3HMK 176



INSTITUTE OF ECONOMICS AT BAS

ECONOMICSTUDIES
Volume XIX
2010, Number 1

Editorial Board

Dr. MITKO DIMITROV (Chief Editor)
Prof. Dr.Econ.Sc. IVAN STOIKOV

Prof. Dr.Econ.Sc. NIKOLA VULCHEV
Prof. Dr.Econ.Sc. NENO PAVLOV

Assoc. Prof. Dr. SVETLA RAKADIJIISKA
Assoc. Prof. Dr. GEORGE SHOPOV

Assoc. Prof. Dr. ISKRA BALKANSKA
Assoc. Prof. Dr. STOYAN TOTEV

Assoc. Prof. Dr. TATYANA HOUBENOVA

International Advisory Board

Prof. ANDRASH INOTAI (Hungary)

Prof. ANTONIA IOSIFOVSKA (Macedonia)
Prof. Dr.Econ.Sc. ATANAS DAMIANOV
Prof. BRUNO DALLAGO (ltaly)

Prof. GABOR HUNIA (Austria)

Prof. GEORGE ZAMAN (Romania)

Prof. GEORGE PETRAKOS (Greece)

Prof. Dr.Econ.Sc. ILIA GEORGIEV

Prof. Dr.Econ.Sc. KALIO DONEV

Prof. LULZIM HANA (Albania)

Prof. Dr.Econ.Sc. NIKOLAY NENOVSKY
Prof. RUSLAN GRINBERG (Russia)

Prof. SAUL ESTRIN (UK)

Prof. XAVIER RICHET (France)

DIANA DIMITROVA - journal secretary

Text editors: Hristo Angelov, Noemzar Marinova

CONTENTS

Vesselin Mintchev — Global
Approach to Migration — Lessons
for Bulgaria 3

Gancho Todorov Ganchev — On the
Utility of Money 32

Miroslava Rakovska —
Characteristics of Global Supply
Chain Management 61

Meltem INCE - Global Financial
Crisis and Turkey: Effects and
Suggestions 101

Karim Naama — Evaluation of the
Privatization Program in Arab
Republic of Egypt 118

Ibrahim L. Awad — The Monetary
Targeting Regime in Egypt:

Theoretical and Empirical

Investigations 150

DomeNico RAGUSEO - Static and
Dynamic Quantity-Setting Games:
an In-Class Experiment 165

Summaries in English 176

The papers should be sent in Word format, in volume of 40 standard pages (1800 characters with
spaces), including tables and figures. References should be listed as footnotes in ascending order. The
papers should be accompanied by % page of summary and JEL classification. The papers should also
include contact information of the author (address, phone, fax, e-mail). The editors will prefer if you

use e-mail.

All papers are “double-blind” peer reviewed by two reviewers.
All papers are included in CEEOL library at http://www.ceeol.com

Economic Studies is indexed and abstracted by Journal of Economic Literature/EconLit, RePEc,

EBSCO, SCOPUS.

Address: Institute of Economics at BAS, Aksakov 3, Sofia 1040, Bulgaria
Chief Editor: +359-2-8104018, e-mail: m.dimitrov@iki.bas.bg
Secretary: +359-2-8104019, e-mail: econ.studies@iki.bas.bg

ISSN 0205-3292

© Institute of Economics at Bulgarian Academy of Sciences, 2010



M‘I"{“(”)'iff"“o""““‘"““"”‘fﬁ%ﬁ
EABAHIA

E(‘o, OMIC STUDIES

1
Becenun Munues TOAWHA XIX, 2010, 1

[JIOBAJIHUSIT OAXO0/ KbM MUTPALIUSITA — IOYKH
3A BBJITAPUS?

Cmyouama npeodnaza ungopmayus u KOMEHMap 3a pamMKO8U OOKYMEHMuU Ha
Inobannama komucus 3a Mex#cOYHapoOwa muepayus u Ha ILlenmovpa 3a
pazeumue kom OUCP, xoumo 3adasam OCHOSHUME NPUHYUNU U HACOKU 3d
YKpenganemo Ha 2100aiHus N0OX00 KvM muepayusma. Buumanue ce omoens
Ha ¢unancupanemo na mo3u nooxXoo, KaKkmo u Ha NPUemusi npe3 OKMoMepU
2008 2. no epeme Ha gpenckomo npedceoamencmeo ,, Eeponeticku nakm 3a
Mmuepayus u yoescuwe”.

Ilpeocmasam  ce  Mmuepayuonnume  NOMOYY,  NPAKMUKYBAHU — OM
npasumencmeama NOIUMUKY Ha CObPIHCAHE UL HANPOMUE — HA HACLDUABAHE
Ha medxcoyHapooHama muepayus. Cneyuanno SHUMAHUEMO ce Omoens Ha
MUSPAYUOHHUSA HAMUCK U cumyayus 6 cmpanume om Eeponeiickus cwvio3.
Ilpocneossa ce, pazeumuemo u Oebama 3a e8ponelcKama MucpayuoHHd
nonumuxa. Hanpagen e npeened na peouya eeponeicku UHUYUAMUBU 34
YKpensamne Ha 2n06annusi nOOX00, KAKMO NO OMHOWeHue Ha 3aKOHHAmA
Muepayus u nPOMUBOOelcmeuemo Ha HenpasoMepHama Muepayus, maxa u
6b8 6pb3KA C ceospaghckama My yenecvobpasHocm. Axyenmupa ce Ha
s3aumosagucumocmma ,, muepayus - paseumue”. Cmyouama 3aévpuia ¢
npeocmassaHe Ha NOAUMUKUME 30 MUSPAYUs U UHMeSpayus, npoeexdcOaHu 8
buaeapus. Ilomvpcenu ca 863MOHCHOCU 34 CUHXPOHUSUPAHE YAPABIECHUCNO
HA Muepayuama u CobmpyOHUYeCmeomo 3d pazeumue 6 KOHMEKCMd Hd
KOHKpemHume 0ba2apcKu yCaoeus.

JEL: FOI; F22; J61; 015; 019

BbBenenne

Ilen Ha Hacrosata CTyIus € Ja C€ OTKPOST npeceunHume MouKU MEXIY
YIPaBICHUETO HAa MEXIyHapOJHATa MHIpalus W IMOJUTUKUTE 3a pa3BUTHE. BB
Bpb3Ka C TOBa CE€ KOMEHTUpPAT BBIPOCH, II'bPBO, OTHOCHO Mamiaba Ha
MHTPAIMOHHUTE TOTOIM W M3IOJ3BAHUTE MOJHUTHKH B TJI00ANeH M EBpOIEHCKU
KOHTEKCT; BTOPO, 33 OCHOBHHUTE MPUHIUIN U MPETOPHKH, 3aJIETHAIN B PAaMKOBUTE
JOKyMeHTH Ha ['mobanHara xoMmucus 3a MexIyHapoana murpamus u Ha ONCP;
TpeTo, 3a mpoOiieMHTe M TOTEHIMana 3a u3paboTBaHE Ha eIUHHA eBpoIeiicka

! Becenun Munues e cm.n.c. 0-p 6 Hxonomuueckus uncmumym na bAH, cexyus ,, Mxonomuxa
Ha upmama’”, KAKMO U 3aM. OUPEKMOP HA UHCTNUMYMA.

2 CTynusaTa € U3rOTBEHA IO IPOEKT: ,,BhIrapckara MOTMTHKA 32 PA3BUTHE: IPO3PAUHOCT HPU
Ch3/1aBAaHETO HA HOPMATHBHA ypemda W mporpamHa pamka”, Jlorosop Ne 08-12-113-
C/27.08.2008 r. Ha OmnepatuBHa mporpama 3a agmuHucTpatiBeH kamauuteT (OITAK),
cbhunancupana ot EBporeiickust ¢bio3 upe3 EBponeiickust corpanes GoHz.
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MOJUTHKA 32 MUTpAlUs W NPENOCTaBIHE Ha yOEXKHIIE, YETBBPTO, 32 MICTOTO U
,,T&KECTTa” Ha B3aMMO3aBUCHMOCTTA ,,MATpaIyst — pa3Butue” B [modamHus moaxom;
MeTO, 332 TOBA KaK bhirapus Moxe J1a ce Bb3I0JI3Ba OT HATPYIAHHS MEXIyHApPOJICH
OTINT M T.H.

1. Murpauusi ¥ MUTPALMOHHM MOJUTHKHA

1.1. Muepayusa — akmyanto cbcmosnue

bposT Ha T.Hap. MmexayHapoaau murpanti (MM) HapacTBa ot okoio 155 mitH. nipe3
1990 r. Ha 191 mutH. npe3 2005 r.; T.e. yBenuuenuero ¢ onmmuzo 19% 3a nepuon ot 15
I., KOETO € 3% OT HaceneHneTo Ha ceeta’ (Bk. IIpunoxkenne, Tabm. 1).

[Ipe3 mepmoma pa3BUTHTE CTpaHd ,,a0copOupar” TMo-rojsiMara dYacT OT TOBa
HapactBaHe (33 ot 36 mun.). [Ipe3 2005 r. eauH OT BCeKH TpUMa MUTPAHTH JKUBEE B
EBpoma; a Bcexn uerBbpTH — B CeBepHa AMepuka. YBeIMYEHHETO Ha Opos Ha
MHUTpaHTHTE € Hai-romssMo nMeHHO B CeBepHa AMEpHKa, KBJIETO TEXHUAT Opoi
HapacTBa ¢ 3.2% CpeTHOrOJMIITHO TIpe3 mepuosa.*

IITo ce otHaca 1o nena Ha MM — Toil HapacTBa B pa3BUTUTE AbpPXKaBU U HaMalsiBa B
ocTaHajiaTa 4acT Ha CBeTa. Bce mak OTHOCHUTEIHMAT UM JsJ1 € Hal-BHCOK B OKeaHus
(15%). Cnensar CeBeprna Amepuka (14%) u EBpona (9%), a B Adpuka, Jlaruncka
Awmepuka u Kapubure Texauar st e mox 2%. be3 cbMHeHHe, KakToO ce oguepTaBa
B MOXKIyHApOIHATAa JIATEpaTypa, TOBa IMOCICAHOTO C€ IBDKM Haii-Beye Ha
HamaJsiBaHe Opost Ha OexaHiute — oT 16,5 muH. Ha 10,8 MIH. IymM 3a BpEMETO
mexay 1990-2005 r.°

[Ipe3 neproga MM npoabinkaBaT Ja ce KOHIIEHTpHpar B exHa ctpana — CAILL (15%
mpe3 1990 u 20% mpe3 2005 r.). CpoieBpeMeHHO OpOST HA ABPKABUTE MPHEMAIIA
MOJIOBHHATA OT MexAayHapomHaTa murpaius (ako CAILl He ce B3emar mpemBum)
HapacTBa OT 18 mpe3 1990 r. Ha 22 mmH. mpe3 2005 r., kaTto ce HabmromaBa
pa3HooOpa3sBaHe Ha IECTHHAIIUHTE.

1.2. Muepayuonna norumuxa

[MTonuTHKaTa CpsiIMO MEXIyHApOJHATa MUTPALUs ThPIH CEPUO3HU MPOMEHH. AKO
mpe3 1996 r. 6mu3o 40% oT npaBUTENCTBATa UMAT 32 1IeJ1 HAMAJISIBAHETO MIPUTOKA Ha
HMHUI'PAHTH, TO C€Ta OTHOCUTCIHUAT J4J1 HA TE3U MPABUTCIICTBA HaMaJIsIBa MMOYTHU Ha
nojioBuHa. CriennaiHo B EBporna, KpasiT Ha T.Hap. MOJUTHKA HA «HYJICBA MUTPAIHSD

3 UN Department of Economic and Social Affairs/Population Division, International
Migration Report 2006: A Global Assessment, p.1.

* Max Tam.

5 Tlak Tam, c. 2.
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ce mocraBs Ha CwBera B Tammepe mpes 1999 r.° Ilpes mocneasoto mecermierue
MHOTO CTpaHHU CE€ OpHUEHTHPAT KbM 3aKOHOBH IMPOMCHHU W PETYIAlliH, YICCHIBAIIN
JIOCTBITa HA IMUTPAHTHU, OT KOUTO TE C€ HYXKIAsAT, a UMCHHO BHCOKOKBATU(HUIIPAHN
CHEIMAINCTH, KaKTO ¥ HUCKOKBATU(HIHMPAHH KpPAaTKOCPOUHO MpeOHBaBaIld
pa60THI/1Lm.7 THKMO TO3M BHA TOJUTHKA C€ XapaKTepusupa OT €OuH OT
CBHBPEMEHHHTE aBTOPUTETH KaTo: ,, Welcome the Skilled, Rotate the Unskilled 8

Axo cera oxoio 25% OT IPaBUTEJICTBATA LIENAT OrPaHUYABAHE HA MEXIyHApOIHATA
MHUrpanys, TO B TOJiiMa 4acT OT T.Hap. CTPaHH Ha NPOU3XOJ C€ aKTUBU3HMpAT
MOJHMTHKH HACOYEHU KBbM 3aBpbBLIAHE HA HAIyCHAIUTE WM KbM WHTECH3U(HIMpaHe
Ha KOHTaKTHTe ¢ auacnopute. ChIIeBpEeMEHHO c€ 3aCHiIBa NMPOTHUBOJCHCTBHETO HA
HempaBoOMepHaTa MUrpalys U 6opbara cpenty Tpaduka Ha Xopa.

1.3. Hoaumuxu 3a obnexuasane Ha mpancgepume Ha MM u 3a nodowvpoicare Ha
KOHMAKmu ¢ ouacnopama

Ot rnemHa Touka TpaHchepute Ha MM (BaKeH HW3TOYHWK Ha CTaOWIHOCT U
pa3BUTHE B MHOTO OT T.HAap. CTPaHH Ha HpOI/ISXO,Z[9) MIPaBAT BIICYATIICHUE YCHIIUATA
Ha MPaBUTEJICTBATa HA MHOTO OT TE3W CTPAHU Ja Pa3BHBAT MOJIMTHKH 32 TAXHOTO
obJyiekyaBaHe, NMpPOMOLMS Ha T.Hap. (QopMmaiHu KaHamu 3a TpaHCPEepH, KakTo U
OpI/IeHTI/IpaHeTO UM KBbM HHBCCTHIIUHU B HpOI/ISBO[[CTBO U Ch3JaBAaHC Ha pa6OTHI/I
MecTa. MepKuTe BKJIIOYBAT JaHBYHM OOJICKYCHHS 3a JoxomuTe Ha MM,
C’LprHHI/I‘IeCTBO C HpI/IeMaH_[I/ITe CTpaHI/I 3a OCI/IprHBaHe HAa BB3MOXHOCTHU 34
oleprpaHe Ha MECTHH OaHKHU TaM (KaKTO € U3BECTHO cTpaHH kaTo Kuraii, Mekcuko
u Typims ca 0coOEHO aKTHBHU B TOBa OTHOIIICHKE), HAMAJISIBAHE HA MUTATa 3a BHOC
Ha cTOKH 0T MM u T.H. M3BecTeH € omuThT Ha MEKCHKO HallpuMep 32 HachpyaBaHe
HA EMHUTPAHTCKA WHBECTHUIIMM B TPOCKTH, pPEANM3HpAIl Ce B oOwuHama Ha
npousxo0 — KbM BCEKHU JIONIap OT TpaHc]epH, MHBECTUPaH B OONIMHATAa — MECTHATa
BlacT, QeneparHaTa W IEHTpallHAaTa BJIACT, OOOABAT IO OINe eXuH [Iojap
WHBeCTHIIMH (T.Hap. TpoekT: ,3 KbM 17). OcBeH TOBa, ONOUATA OBOUHO
epasicoancmeo ce BB3MpHEMa KAaTo Cepro3Ha BB3MOXKHOCT 3a TMOANbp)KaHE Ha
aKTHBHH KOHTaKTHU ¢ auacriopara. Kakro e u3BectHo kbM 2002 1. 0K0JI0 35 IbpKaBu
B’B3HpI/IeMaT HBOﬁHO T‘pa)KlIaHCTBO. Hpe3 IIOCIICAHUTEC TOAWMHU KBbM TaKOBa CC€

% Lhomel, E. Immigration et élargissement de I’Union européenne — Une harmonisation des
politiques a plusieurs vitesses. Le Courrier des Pays de 1I’Est, Ne1060, 2007.

" UN Department of Economic and Social Affairs/Population Division, International
Migration Report 2006: A Global Assessment, p. 6.

§ Martin, P. The Economics of Migration — Managing the Flow of International Labor. —
Harvard International Review, 30.6.2007, p. 2 http://hir.harvard.edu/articles/print.php/
article=1444

° B pasBHBAIIUTE Ce CTPAHH EMUTPAHTCKHUTE TPaHC(EpPH BB3MM3AT Ha OKomo 150 Mapa. mom.
TOJIUIIIHO, KOETO HaAXBBPIs 3 MbTH OQUIMANIHO HpemocTaBsiHata momorr 3a passurue (Ilo
napopmanus Ha GCIM — www.gcim.org). [IpaBu Breuatienue, ge npe3 2005 r. paBHHIIETO
Ha Tpanchepute cupssmo 1000 nymmm oT HaceneHuero B 3amagHute banmkanu (B AnGaHus u
bocua u Xepuerosuna, Hamp.) € OKOJIO 2 ITbTH M0-BUCOKO B CPaBHEHHE C HOBUTE CTPaHH-
uyneHku — beirapus u Pymenus (Bx. [Ipunoxenue, ¢ur. 1).


http://www.gcim.org/
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opuentupar Unaus, JoMuHMKaHCKaTa peny6muka, Mekcuko, Oumumuaute u mp. '
— BCE CTPAaHH I'CHEPUPAIIN MUTPALHSL.

1.4. Honumuxu 3a unmezpayus u HAMypatu3ayusl

Bpoar Ha cTpaHWTe, MPOBEXIALIM IONUTHKH 32 WHTETPUpaHE HAa HMHIPAHTHTE
HapacTtBa oT 52 mpe3 1996 r. Ha 75 mpe3 2005 r. [Ipu ToBa TakuBa MOJUTHKHU CE
MpOBEXIAT KakTo OT pa3BuTHTe (37 ABpiKaBM), Taka M OT HSIKOW Pa3BUBAILYU CE
crpann (38 ngbpkaBu). [loauTHKHTE Ha MHTErpauusi LENAT MYITHKYJITYPHOCT U
TONEPAHTHOCT, 60P6a ¢ AUCKPUMHHALHSTA 1 Ap.

Cepuosen mpobneM, Bce IaK, € pa3IMyHaTa CHUTyalus, B KOSTO c€ HaMHpar
MECTHHTE XOpa W Pa3IMYHHUTE «KATErOpUM» YYXKAEHIW — OT IJie[Ha TOYKa Ha
KBATH(UKAIKMS ¥ JOCTHI 10 Haszapa Ha Tpyxaa. Ilo mammm ma EK', mpes 2005 r.
PaBHHMILETO Ha 3a€TOCT CPeJl MMUTPAHCTKaTa OOIIHOCT OT CTApUTE CTPAHU-WICHKH
(EC-15) e ¢ oxomo 15 mo 20% mO-BHCOKO B CpaBHEHHE CHC 3a€TOCTTAa Ha
MMHTPAHTUTE OT T. HAp. TPETH AbpxkaBu. ETo 3amo B MHOTO, aKko HE W B MOBEYETO
CTPaHM WICHKH, CC MpEATaraT €3MKOBH KypCOBE, IIPOTpaMH 3a y4YeHE Mpe3 LEeNus
XKHUBOT U JIPYTH, OPUEHTUPAHU KbM IMOBUIIABAHE Bb3MOKHOCTUTE 32 aJaNTHPaHE U
uHTerpanusi. CrenuanrHo BHUMaHHE CE€ OTAENSA Ha KECHUTE MMHUTPAHTH, CPEILIally
HO-TOJIEMHU OTPaHUYECHHUS IIPU MHTETpaluaTa CH B HOBaTa M HEMO3HATA 3a TAX cpela.

[MpunoOuBaHeTo Ha TIpaKJaHCTBO Ha CHOTBETHATA CTpaHa C€ BB3NpPHUEMa Karo
ycHelHa cTblOKa Ha HHTerpanus. OOUKHOBEHO CTpaHHTE, ,,Cb30d0eHU Om
umuepanmy’”, TOAABPKAT CPABHUTEIHO OBP3U MpoLEeNypHU 3a HaTypanusanus. Ho B
MHOTO JbpKaBU HaTypajM3alusITa U300II0 HE Ce BB3NpHEMa KaTo aBTOMATHYEH
aKT. B HSAKOM eBpONEHCKH IBP)KABU TE3HM MPOLENYPU ca IO-JIEKH — IOHE 3a
ompefieNieHa KaTeropus HMMHUIpaHTCKH obmHoctn — ['epmanus, JlrokcemOypr,
Hcnanus, HO B ApPYr'M HamnpoOTHB — MpPOLEAYpUTE CTaBaT I10-KOHCEPBAaTWBHHU —
ABctpus, Jlanus, npuOanTHICKUTE PEenyOINKH H TIp.

1.5. Meswcoynapoomno-npasHu uHcmpymeHmu

OOH m MOT ca akTuBHH IpH pa3pabOTBaHETO Ha MEXIYHAPOJHO-TIPaBHHUTE
HHCTPYMEHTH, pamkupam MM. KakTo € u3BeCTHO, TOBa ca TpU IPyNu KOHBEHIIUU
U IPOTOKOJIM 3a: TPYNOBUTE MUIPAHTH U TEXHUTE NPaBa; IPOTUBOJIEHCTBUE CPELLY
HernpaBoOMepHaTa MHUrpalys U Tpaduka Ha X0pa; yCTAaHOBSIBAHE Ha OIPE/ICICHHETO
,,0eXKaHel” ¥ 3aKOHOBAaTa 3aluTa Ha Oexanure (Bx. [Ipunoxenue, Tad. 2).

' UN Department of Economic and Social Affairs/Population Division, International
Migration Report 2006: A Global Assessment, p. 7-8.

" Tak Tam, ¢. 10-11.

12" Egbert Holthuis, Directorate — General Employment, Social Affairs and Equal
Opportunities, “Migration and employment in the context of Lisbon”, Ministry of Labour and
Social Policy, European Commission, Social Policy Week, 27 May 2008, Sofia.



Becenun Munues — I nobannusm nooxoo Kem muepayuama — noyku 3a bvaeapus

Bcundko ToBa nokasBa, ue BRIPOCHTE HA Ta3d MUIpaLUs 3aeMaT HE OT BU€pa BAXKHO
MSICTO B MEXyHapOIHO-TIPABHUS JHEBEH PEl.

2. I'1o0aTHUAT NOAX0A KbM MUIPALMATA

B Hoxnana ot 2002 r. — ,, Strengthening of the UN: an Agenda for Further Change”
— roraBamHuiT reHepaneH cekperap Ha OOH Kodu Amnan xapakrepusupa
MEXIyHapoIHaTa MHUIpalds KaTo eJHa OT o0jacTuTe, 3a KOATO TpsbGBa na ce
3a1b160YAT MO3HAHKATA HU M KBACTO TPSOBA 1a Ce AeHCTBA AKTHBHO.

Ha cBosra 59-ta cecus [‘eHepamnara acamOiess HHUIMHpA MPOBEKIAHETO HA
Juajora Ha BHCOKO HHBO II0 BBIOPOCUTE Ha MCEXKIAYyHapoAHAaTa MUTpaldd U
pasuruero (High level dialogue on international migration and development). Cpen
WHHULUATUBHUTE C OIJIe] TMOATOTOBKaTa Ha Jluanora ce OTKposiBa Ch3JlaBaHETO Ha
I'mobanHaTa KOMHCHS 1O BBIIPOCHTE Ha MexayHaponHarta wmurpamms (Global
commission on international migration — GCIM)."* Ts ce opmupa ¢ moakpernara Ha
HSIKOJIKO ITbPKaBH € LEJ Ja MOJATrOTBU HPETOPBKH 10 OCHOBHUTE 3aWHTEPECYBaHH
CTpaHH MO BBIIPOCH 3a TOBA KaK J1a ObJIaT yKPEIECHH! MOJIMTHKNTE 3a YIpaBJICHUE Ha
MeXIyHapoaHaTa MUTPALKs Ha HAIMOHAIHO, PErHOHAIHO U riobanHo HuBo. GCIM
TPEJICTaBs CBOMTE MPENOPHKH npe3 okroMBpu 2005 1.

B cBost moxnan ,, Muepayusma 6 edun e3aumoobewpsan cesm: Hoeu nacoku sza
deticmeue” KOMUCHSITA TIOJUEPTaBa, Ye MEXIyHAPOIHATa OOIIHOCT HEe ChyMsBa Jia
M3M0JI3Ba MOTCHI[MAIAa HA MUTpAIUATa, KAKTO M J1a Ce BB3IOJA3Ba OT MHOTOTO
MpEAU3BUKATCIICTBA W BB3MOKHOCTHU, KOWUTO cCamMara MCKAYHapoJHa MUIpalus
npenocTaBs. B Hero ce momyepraBa MOTPEOHOCTTa OT MO-A00pa CHINIACYBAHOCT,
ChTPYJHUYCCTBO W KaNAIUTET 3a I0-3JICKBATHO YIPABJICHUEC HAa TE3W MPOIICCH.
JoxnaasT npejyiara 3a1bI00UCH aHaIN3 OT KJIFOUYOBH BBHIIPOCH HA MEXyHAPOIHATA
MUTpAIMs U OPEACTaBs miecT [Ipunyuna 3a deticmeue u mpuoecem u mpu c6bp3anu
¢ msAX npenopvku, KOUTO Jla HAcOYaT MOJMTHKATa [0 OTHOIICHHE Ha
MEXyHapOAHATAa MUTPAIIMs HA HAIIMOHAIHO, PETMOHAITHO U TJI00aJIHO HUBO.

He cnmydaifHO 3aKIIOYHMTETHUAT JOKYMEHT OT CpelllaTa Ha BbpXa IpOBEleHa Ipe3
2005 r. mo Bpeme Ha 60-Ta cecus Ha ['eHepamHaTta acamOnes OTKpOsBa Ba)kKHATa
BpBb3Ka, CBINECTBYBAIla MEXAY MEKIyHapoIHAaTa MHIpalUs W Pa3sBUTHETO H
Impu3oBaBa IMpPaBUTCIICTBATA JAa C€ MU3NpaBAT MOpe€A MPECAU3BUKATEIICTBATA M

13 Strengthening of the UN: an Agenda for Further Change (A/57/387 and Corr.1) available
at: ttp://daccessdds.un.org/doc/UNDOC/GEN/N02/583/26/PDF/N0258326.pdf/OpenElement

4 Kommucusara e cp3mamena mpes 2003 r. B mes BmmsaT 19 BIMATENHH M HE3aBHCHME
JMYHOCTH B 3aBUCHMOCT OT IPHM3HATHS CH ONUT B 00JACTTa HA MUTPALUATA H CBBP3aHUTE C
Hest mpobiemu. Ch-tipencenarenu ca Slu O. Kapncon, OMBII MUHHCTBP Ha Murpanusra u
passuriero Ha IIBenuss u 1-p Mamdena Pamderne, OuBII ympaBisBaml IUPEKTOp Ha
CaeroBHata Oanka 3a HOxHa Adpuka. OcHoBHaTa rpyna crpanu ce Boau ot llIBeinmapus,
[Benus, bpazuus, Mapoko u @ununusure.

'S Global Commission on International Migration (GCIM), Migration in an Interconnected
World: New Directions for Action. Report of the Global Commission on International
Migration, 5 October 2005, available at http://www.unhcr.org/refworld/docid/435f81814.html
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Bb3MOXKHOCTUTE, KOWTO Ta3W MUrpanus, B KpalHa CMeTKa, Cb3JlaBa 3a
M3MpANANINTE ¥ IPUEMAILUTE TbPXKABH H 32 TPAH3UTHPAIIUTE CTPAHH.

Kape 1
[puHnDMNY 3a AeiicTBUE, MPEIIOKEHN B JOKIana Ha [ mobamHaTa KOMHCHS TI0
MEXXIyHapOJIHA MHUTPAIUSL

I. Murpanusita kato nu3dop. Murpanusita u riio6aJIHaTa HKOHOMHKA

Xopata Ou TpsOBaJO Ja MOraT Ja SMHIPUPAT MO CBOW M300p, a HE TOJKOBA IO
HEOOXOMMOCT; MO €JWH Oe30MaceH W OTOPH3HMPAaH HAYMH M 3alI0TO TEXHHTE
YMEHHS Ce OLICHSBAT U Ca HEOOXOAUMH.

I1. 3acujBaHe HA HKOHOMHYECKOTO H COLHAJTHOTO Bh3eiicTBHE

Ponsita Ha MUTpaHTUTE 3a MKOHOMHYECKH DPACTEXK, Pa3BUTHC M HaMalliBaHE Ha
OemHocTTa OWM TpsAOBaro ma ObIe MpU3HATa M 3acHICHa, MHUTpaIusaTa TpsAOBa na
CTaHe Hepa3JelHa YacT OT [NIO0ATHUTE CTPATErUH 33 PA3BUTHE.

I11. TpeTnpaHe Ha HempaBOMepPHATA MUTPaLUsl

JbpxaBure, ynpaxHsABallKM CYBEpEHHOTO CH IPABO Ja pellaBaT, KOM MOXe JAa
BIM3a Ha TAXHA TEPUTOPHA, OM TpsAOBanoO fna CH CHTPYAHHYAT B YCHIHMETO Aa
IIPOTUBOJICUCTBAT HAa HEIIPaBOMEPHATa MUTPALMs, IPU IIBJIHO 3a4UTaHE IIpaBaTa Ha
MHUTPaHTUTE U OeXaHLUTE U NMpUEeMalKu 0OpaTHO 3aBPBILALIUTE CE B CTPAHHUTE HA
MPOU3XO.

IV. 3acuaBaHe Ha cOMATHATA KOXe3Hs Ype3 HHTErpanus

JbArocpouyHuTe W OTOPU3MPAHW MUTPAaHTH OM TpsAOBano eQpeKTHBHO Ja ce
HHTErpupar B oOlIecTBaTa, KbJECTO NMPeOMBaBaT, 3a J1a Ce BB3IPHEME COIMAITHOTO
MHOrooOpa3ue M YCKOpH COIlMalHaTa KOXE3Ws, MUTpaHTHTe TpsiOBa na Objar
nH(pOpPMIpaHN 3a TEXHHUTE IIPaBa M /1a CIIa3BaT 3aKOHOBHUTE CH 33 bIDKCHUSI.

V. 3amura npaBaTa Ha MUTPAHTHTE
Pamkata permameHTHpalia YOBEHIKMTE IpaBa MMamia OTHomleHne kbM MM Ou
TpsiOBajo a ce mpuiiara mo-epeKTUBHO, 3a 1a ce Moxo0pH TOCThIIa Ha MUTPAaHTHTE
JI0 COIMaIHa 3allluTa U TPYAOBHU IpaBa.

VI. VYkpenBane Ha ynpasieHuero: CbriacyBaHOCT, KamanuTeT H
ChTPYAHUYECTBO

MurpanvoHHUTE TOJUTUKK OW TpAOBalio Ja ce YKpeIsiT 4pe3 MoJoOpsiBaHe Ha
CBITIACYBAHOCTTA M KalalUTeTa 3a TSIXHOTO MPOBEXK/JaHE Ha HAIMOHAIHO HUBO, Ype3
MO-TSCHO CHTPYAHUYECTBO HA PETMOHAIHO HUBO, U 4pe3 MO-e(PEeKTHBEH JUAIOr U
KOHCYJTallU MKy IPABUTEIICTBATA U MEXIY MEXIyHAPOJHUTE OpraHU3aLlH.

Wzrounuk: Global Commission on International Migration (GCIM), Migration in an
Interconnected World: New Directions for Action. Report of the Global Commission on
International Migration, 5 October 2005, available at http://www.unhcr.org/refworld/docid/
435f81814.html

6 UN Department of Economic and Social Affairs/Population Division, International
Migration Report 2006: A Global Assessment, p. 15.
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IIpe3 centemBpu 2007 r. LlenTspsT 3a pasButue kbM OWCP npencraBu poknana
“la ce cneuenu om muepayusma: KoM HO8A cUCMeMd 3d MOOUTHOCH "7 Toit e
pe3ynTar ot mpoekT moakpeneH kakro oT OVCP, Taka u ot EBponetickaTta KOMUCHSL.
Bopema e amburmosnata men ,,JJa cé OCBETJIAT HAa4YWHHUTE, C IOMOINTAa Ha KOWUTO
MpaBHUTEIICTBATa Ja HAMNpaBsIT TakKa, Y€ BB3HMKBAIIaTa TJo0alHa CHCTeMa Ha
MOOMITHOCT J1a 3apaboTu mo-mobpe B MOi3a, KaKTO Ha MpHUeMamluTe, Taka M Ha
M3MpAIAIUTE CTPAHH, @ ChIIO M Ha camuTe Murpantu”.'t JIOKIamgeT Chabpka
MHOYECTBO NPENOPHKU KbM €BpoIeicKkaTa UMUTPALIMOHHA MOJIUTHKA, KAKTO U KbM
OCHOBHHTE pa3BHBAllM CE CTpaHM — MapTHROpU Ha EBpoma. Hait-o0mo Tte ce
HACOYBAT KbM ' :

e IIOJIUTHKH IO OTHOILIEHHE Ha EBponeiickus nazap Ha Tpyaa;

® TOJWTHKH 32 CONMATHO HHTETpUpaHe Ha UMUTpaHTHTe B EBpora;
® DPa3BHTHE HA CHTPYJHUIECTBO ChC CTPAHNUTE Ha MPOU3XOL;

* VHWIMATHBH 32 MOOWJIN3UpAaHE M HaChpYaBaHE HA AUACTIOPHTE.

[lerara uyacT Ha [OKJIaa € IOCBETEHA Ha B3aMMO3AaBHUCHMOCTTA ,, Muzpayus —
passumue” (I'n. 5 ,,Muepayusa u pazeumue: Ilapmnvopcmeo 3a ynpasnenue Ha
Mmodunnocmma’)

MI/IFpaHI/IﬂTa ou JOIpUHECIa 3a PA3BUTUETO Ha CTPAHUTE Ha MNPOU3XOJ, aKO CC
yIiipaBJjsiBa no—;[oﬁpe HE CaMO OT INpuUeMallruTE, HO U OT T. HApP. U3Ipallalld CTPaHU.
B Ta3u yact crnernuaniHo BHUMaHHUE Ce o6p1)u1a Ha CJICIHOTO:

e Eppormeiickute cTpaHu TpsOBa Ja ChIriacyBaT MUTPAIMOHHUTE CU MOIUTHKH C
MOJIUTUKUTE CH B MOJKpENa Ha pa3BUTHETO, BCE C OIJieJ Ha HAMHUPAHETO Ha
TOJI3M 32 ,,M3NpalAINTE” AbPIKaBH.

e Pa3BuBamMTEe CTPAaHW ce€ OKypakaBaT Ha MHTEIPUPAT MHIPALHOHHH |
,TpancdepHn”’ u3MepeHHs B HALMOHATHUTE CH CTPATErMM 33 Pa3BHTHE U I1O-
CIICLIMAITHO B TE3M 32 HaMallsiBaHe Ha OexgHocTTa. [IpenopbKuTe KbM CTPaHHUTE OT
EBpomneiickus cbro3 ca 1a ThPCAT HOBH ()OPMH Ha CHTPYIHUYECTBO 32 Pa3BHUTHE,
KOWTO Ja IIOJIOMOTHAT HM3TPaXIaHETO HA KalalUTeT 3a YIpaBJeHHE Ha

MUTPALUATA B ,,U3MpAIIANIUTE” CTPAHHU.

e @opmynupaHu ca NPENOPBKU 3a MHCTUTYLMOHAIHM IIPOMEHU KaKTO HAa HUBO
EBpornelicka KoMUCHs, TaKa U B CTPAaHUTE-WICHKHU.

7 Dayton-Johnson, J., Louka T. Katseli, G. Maniatis, R. Miinz, D. Papademetriou. Gaining
from Migration Towards a New Mobility System. OECD Publishing,
http://www.migrationpolicy.org/pubs/Gaining_from Migration.pdf

18 Mak Tam, c. 9.

1 Mak Tam, ¢. 11-12.

2 TpancepHn m3MepeHus” B CMHCHI HA TOJHTHKH 10 OTHOLICHHE TpaHC(hepuTe Ha
E€MHUTPAaHTCKUTE OOIIHOCTH.
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e B koutexcrta Ha Eeponeiickus KoHcencyc 3a pazeumue C€ TPErnopbuBa
MoJI00psiBaHE  CHIIIACYBAHOCTTA MEXKIY MOJMTUKHTE [0 OTHOLICHUE Ha
MUTPAIHATA, THPrOBUATA (B T. U. C YCIYTH), CHTYPHOCTTA H Pa3BHTHETO. '

Taka vn WHa4Ye TIIO0ATHHUAT IMOJAXO0J BKJIIFOYBA I''TaBHO BBIIPOCH, UMAIIIU OTHOIICHUE
KbM:

® 3aKOHHaTa Murpanus u MO6I/IJ'IHOCTT8.;
® HCIIpaBOMEpHATa UMUTPALIU;

® B3aMMO3aBHCUMOCTTA ,, Mucpayus u pazeumue’”.
3. Murpanusrta B EBpona

3.1. Akmyanno cbcmosiHue

B crpannte or EC-27 T.Hap. ,,poneHu B 4yxOnHa” BB3NMU3aT Ha okoino 8.3% ot
HacelneHuero, T.e. okono 40 muH. nymmu. Cnopen HsKOM OLEHKH 74% OT ToBa
HaceJIeHWE ca XOpa C HHCKa WM cpelHa Kanmnpukanus; a octaHamure 26% ca
JIEITBT HA BUCOKOKBAM(pHUIMPAHHTE.

EC-15 nanpumep mpuBnn4a eiBa %4 OT BHCOKOKBAIM(HUIIMPAHUTE HMUTPAHTH B
ceeta. CAIIl ¢ iuaep ¥ B TOBa OTHOIIIEHHE — CTPAHATA € aTPaKTHBHA 3a 2/3 OT Tasu
Kareropuss Murpantd. I[loBeue oT mojioBMHATa OT TOBa HaceleHue B EBpomna (B
ciaydas EC-15) e ¢ npousxon ot crpana cbimo ot EC-15. A Hang Y ot apyrara
NIOJIOBMHA ca XOpa, UJBAIH OT ocTaHajara yact Ha EBpona minu CesepHa Adpuka.

Od4eByHO MUTpalUATAa B CTapus KOHTHHEHT € TBBbpJe paszHopoaHa. Ha nure e,
II'BPBO, pa3feNeHUeTo ,,CEeBEep-Ior”’ B pAaMKUTEe Ha KOHTUHEeHTa. [loBeue or
MIOJIOBUHATA OT HACEJICHUETO ,,pOICHO B Uy)KOMHA” BB BUCOKO Pa3BUTHUTE JIbpKaBH
karo — @pannus, BemukoOpuranus, Upnaumus, benrus, Xonanaus, Ounnanams,
Benms, danus un JlrokceMOypr € oT Apyra CTpaHa OT CTapHTe AbPXKaBH WICHKH
WM OT cTpaHa, Bium3am@a B cbcraBa Ha OMCP (Bx. Ilpumoxkenwne, Tabm. 4).
Curyanusra B 'epmanus u IOxna EBpona e pasnuuna. Tyk mosede oT MONOBUHATA
0T TOBa HaceseHue uaBa ot M3rouna EBpona uim ot pa3BUBaIINTE e JbPKaBH.

o undopmanust Ha International migration outlook 3a 2007 r.** umurparmsra
HapacTBa JpaMaTH4YHO B cTpaHu Kato Mcmanmsa, Uramms m BemukoOpuranms, a
HamassiBa B I'epmanust, @panuys u Ilopryranusa. Bee B TO3U KOHTEKCT MOXKE Aa ce
MOCOYH, Y€ B PaMKHTE Ha IOCIEIHOTO JIeCeTHIeTHe MHUrpaiusara kbM EBpomna ot
IbpKaBu Kato YkpaitHa, Pycus (cien pasmaganero na Ousmmst CCCP Te3u aBe

2 Dayton-Johnson, J., Louka T. Katseli, G. Maniatis, R. Miinz, D. Papademetriou. Gaining
from Migration Towards a New Mobility System. OECD Publishing, p. 13-14.

2 [Tax tam, c. 27

2 http://www.oecd.org/document/25/0,3343,en_2649 33729 38797017 1 1 1 1,00.html
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CTpaHM ca W BOJCLIM JecTHHAaUuM Ha murpauus), Kuraii m JlatmHcka Amepuka
3HAYUTEJIHO HapacTBa. Taka wiu nHade, npe3 2000 r. riaaBHU cTpaHU Ha IPOU3XOJ
Ha eBpomelickata murpamus (EC-15) ca Mapoxko, ExBanmop, Ilomma, Bearapus,
Typumsi, Pymerns; a npes 2005 r. — IMomma, Pymsrns, Mapoko, Beirapus.®
[Tocnennata, mogoOHO Ha APYrd Abp)KaBH OT PETHOHA, € ,,BHAMMa” CTpaHa Ha
MPOU3X0A — B CMHCHI, Y€ HE momaga B rpadara ,Japyru’; KakTo Oemre mpu
aHau3uTe, oTpassBamy curyanusata npeau 2000 r. (Bx. [Ipunoxenue, tadn. 5, B
KOATO CC€ TMpEACTaBd OTpHULIATCIIHATA HCTHA MUTpaldsd OT I/I36paHI/I 6aHKaHCKI/I
cTpaHu U oT bearapus 3a nepuona 2000-2007 r.).

[Tonoxxennero € TBBpAE pa3iMuHO B T. Hap. crapu crpanu-wieHkn (EC-15) n
JbpKABUTE, NMPUCHEAUHUIN C€ IPU MOCIECAHOTO METO pa3IlUpsBaHE HA Chbio3a. B
»cTapa” EBpona nexsT Ha “ponenure B uyxouHa” (,,foreign born”) Bapupa mexay 5
u manko Hax 10%. C mxmouenne Ha [Ipubantruka u goHsAKbae Ha CIIOBEHUS, IETBT
Ha ToBa HaceneHnue B LlenTpanna u M3rouna EBpona e 3HaYMTENHO MO-MAIBK (BIK.
[Mpunoxenne, Tabn. 4). Ero 3amo, ensa 1mu MoXe Ja ce OYakBa THPCEHETO Ha
KOHCHUCTEHTHOCT MedcOy YNpaeieHuemo Ha MedHcOYHapooHama muepayus u
nonumuKume 3a pazeumue B HOBOIPHETHTE IBPXKABH Ja CIEOBa CTPUKTHO
MOJIENINTE, KOUTO ce 3aiarat B cTpanute ot EC-15.

3.2. Muepayuonna noaumuka na Eeponeiickus cvio3

CeBpeMeHHaTa MHIpallioHHa noiuTtuka Ha EC e pesyiarar Ha MHOTOTOJTUINIHA
€BOJIIOLHS.

[TepBUAT eTan € MapkupaH cbe criopasymenusita ot lllenren (1985 r.) n Av6maun
(1990 r.), mpemaxBamy BBTPEIIHUTE TPAHWIM B PAMKHUTE HA CHIO3a, 3aCIUIBAIIA
KOHTpPOJIa 10 BBHIIHUTE T'PAHMIM, TOCTAaBSIIM HAa4yaJOTO HA OOIIa MOJHUTHKA 32
MpeOCTaBsIHE Ha YOCXKHIIIE.

Bropusr — moauTHKHUTE 32 MMUTpaLys M yOEKHIEe ce BKJIIOYBAT B T. HAP. TPETH
cTpa6 (1997 r.), a cerimacHO moroBopa oT AMcTepaaM — T.Hap. acquis Illenren, ce
BKITF09aT B bpBUA CTHIO (1999-2004 r.1.). B chOTBETCTBHE C TOBA €BPONEHCKUAT
cbBeT oT okroMBpu 2004 1. B3ema pelleHHEe 3a ch3faBaHeTo Ha EBpomeiickara
areHIus 3a KOHTPON Ha rpanumute (Frontex) che cenanmuie BbB Bapmasa.”

Ha 4 noemBpu 2004 r. 25-Te cTpaHU-WICHKH NPHEMaT IporpamaTa oT Xara, KakTo U
,ITbTHA KapTa” ¢ neitHoctr 3a nepuona 2005-2010 r. Camust riiodaneH noaxoa KbM
MUTrpaluara ce yIsbpikaasa Ha EBponeiickure cbetu npe3 2005 u 2006 r. A Ha 14-
15 oxromBpu 2008 r. cbBeTHT Hpuema U npeanoxeHus ot Ppanuus l[laxkm 3a
Muepayus u npedocmasgsane Ha yoexcuuje.

2 Dayton-Johnson, J., Louka T. Katseli, G. Maniatis, R. Miinz, D. Papademetriou. Gaining
from Migration Towards a New Mobility System. OECD Publishing, p. 27.
 http://www.frontex.europa.eu/
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2
[ONeMHSAT BBIPOC, KAKTO KOMEHTHPAT PEJIUIA AHAN3aTOPH ", BCHIIHOCT HAMCTHHA
e: ,,JJanu 6v00ule e 6b3MOAHCHA 0OUWA e8PONeLCKA MUSPayuoHHa noaumuxa?”

B Tabn. 1 xpaTko ca mpeacTaBeHH OHE3W 00JIACTH, KBJETO CE 0YepTaBa KOHCEHCYC;
KaKTO M 00J1acTUTE, B KOUTO OOIIY MTO3HLIUH, IIOHE 3a CEeTa, Ca TPYIHO TOCTHKHMHU.

OueBUIHO ronsiMa 4acT OT CTPAaHUTE-WICHKH BB3IPUEMAT MO MPUHIUI HAEUTE 32
JUHAMHM3HMPAHE Ha JIETaJIHaTa MUTPALUs 1 MOOMIIHOCT U CABPKAHE, KOHTPOJN, B T.4.
U KpUMHHAIN3UPaHe Ha JEsSHUTA, CBbP3aHH C HENpaBOMepHa MUTpaLus 1 Tpaduk.
OuepraBaT ce SICHM MNPEANOYUTAHUS KBM TPYAOBAa MHUTpalUs U H3KIIOYUTETHO
BHUMATEJIHO OTHOILICHHWE KbM IOJMTHUKHTE 3a MpEJOCTaBsiHE Ha YOeXKHIIEe H
ceMeiiHaTa Murpanus (oOequHsABaHETO Ha ceMelcTBa). OcBeH TOBa, Upe3 pPazIHyHU
MEXaHU3MHU — KBOTH, TOYKOBU CHUCTEMH, NPHUBJINYAHE HA CTYyACHTHUTE, OTACITHUTE
MpUeMaIlld CTPAaHU C€ CTapasT Aa CEJIEKTHpAT NPHUTOKAa Ha TPYAOBH HUMMIPAHTH,
pa3bupa ce, B 3aBHCHMOCT OT CHTYyaIlUsTa M CETMEHTHUTE Ha TEXHHTE Ia3apH Ha
Tpyaa. 1 Hakpas, HO maned He Ha TOCIEIHO MSCTO, KOHCEHCYC ce O4epTaBa IIo
OTHOIIIEHHE HEOOXOANMOCTTa OT aKTHBEH JIUAJOT U CHTPYIHHYECTBO C OCHOBHHTE
CTpaH{ Ha MPOU3XOA U HA TPAH3UT, B T. 4. ¥ OT IJIEJHA TOYKA HA CHIVIACYBAHOCT IPH
YTIPaBICHUETO HA MEXAYHAPOAHATA MUTPANUS U HA TIONUTUKHTE 32 PAa3BUTHE.

Tabmuma 1
OO011a eBporieiicka MUTpalMOHHa OJIMTHKA
OO01M Mo3UINHA OrpanmdeHus nper oOeJuHIBaHE Ha
TTO3HUIIHTE
e 3aMecTBaHe Ha HETIpaBOMEpPHaTa o @pannus — 3akoHbT oT 2007 32
MUTpaLys C JIETaTHA; T.Hap. CEJIEKTUBHA MUTPALIUs;
e Ilpennounranus 3a Tpy0Ba MUTpaLUs; e lcnanus u Uranus — cucteMHu
MO-CTPUKTHH OTPaHUYEHUS TIPe]] peryiapusanuy;
ThpcelyTe yoexuIne 1 ceMeiHaTa e [Ipennoxxenuero Ha OpaHius
MUTpaIs; (monkpeneno ot Mcnanus) 3a
e [loxOop Ha MUTPaHTUTE — BHBEXKIAHE EBporneiickn makT, BKIFOUBAIL;
Ha eBpoIeicka ,,CHHs KapTa”, 1. OTKa3 OT KOJEKTHUBHH
IpeAroaramna MexaHu3MH, KaTo: perynapu3anumy;
1. TlonuTuka Ha KBOTH 2. CbBMECTHO penaTpupaHe Ha
2. TouxoBa cucrema HEOTOPU3UPAHN MHUTPAHTH;
3. TlpuBnn4aHe Ha CTYHZCHTHUTE 3. Ce3maBaHe Ha eBpoIeiicKa
e [lperoBopu cbC CTpaHNUTE HAa MPOHU3XOA CHCTEMa 3a TPaHWYHA OXPaHa;
1 Ha TPaH3MUT. 4. OOma nonmTHKa HA
MPEJOCTABSIHE Ha YOCKHUIIE.

N3rounuk: RAMSES, 2009, p. 287-292.

ChLIeBPEMEHHO TBHPE MAIKO ca JONUPHHUTE TOUYKU MEKIY IOJIUTUKHUTE, BOACHN OT
cTpanu Kato ®OpaHnus — ¢ HEWHUS HOB 3aKOH 3a ceJeKTuBHa murparus ot 2007 r.,
HpeIBIKIAL] IPOBSKAAHETO Ha €3UKOB TECT U HA TECT [0 MHTErpaLys, B CPaBHCHUE

%6 Byk. HampuMep eKEroTHUs 0KIaa Ha DPEHCKHS MHCTHTYT 33 MEKIyHAPOIHH OTHOIICHUS
(IFRI), RAMSES, 2009, p. 287-292.
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C NEpPUOAUYHUTE ,,peryjapusaluu’, MPAKTUKYBaHHU B CPEIU3EMHOMOPCKUTE
JIbp’KaBU — He camo B Mcnianus u I/ITaJII/I5127, HO U B ['bprius.

Ha Tto3u ¢on, Beupeku conuaapHoctTa Ha Mcnanust ¢ ppeHCKOTO MpeioKeHne 3a
Esponeiicku nakm 3a muepayust u npedocmagane Ha yoesicuwe™ , BKIIOYBALL —
HapeJ ¢ JPYroTo — Ch3[aBaHETO Ha eBpOIIeiicka CHUCTeMa 3a IPaHUYHA OXPaHa, 0TKa3
OT KOJIGKTUBHM peryjapu3aldd ¥ T.H., AMHAMHUKATa ¥ Pa3HOPOJHOCTTAa Ha
MUTpAllMOHHATA CUTYyallUusd U MOJUTHUKUA B OTACITHUTEC CTPAHU-WICHKU TPYAHO 61/IX8.
MO3BOJIMITU CKOPOIIIHOTO ,,0TIepaI[iOHATIN3UpaHe” Ha TIaKTa.

3.3. Huuyuamueu na Eeponeiickus cvl03 8 KOHMEKCMA HA 2100aIHUsS NOOX00 KoM
MeNCOYHApOOHAMa  Mucpayusi, HACOYeHU KwbM ,,3aKOHHA Mmuepayus’ u
Mmobunnocm

B otroBop Ha mpencTaBeHaTa HAKPAaTKO MUTPAIMOHHA CUTYaIlus W OomuT, EBporma —
KaKTO Ce IOCOoYBa B CHOOMIEHHWETO Ha Komucuara oT 8 okrtomBpu 2008 T.,
TpeanprueMa CICIHUTE ITO-BaKHH MHULMATHBH >, HA IIBPBO MSCTO, IO OTHOIICHUE
Ha ,,3aKOHHATa MUTpanys ¥ MOOMITHOCTTA”, @ IMEHHO:

e MarpaxnaHe Ha HHPOPMAIMOHEH MTOPTAJ [0 BHIIPOCUTE HA MUTPALUATA — KOHTO
Ja TIO3BOJM 3all03HABAHETO Ha MOTEHIMAIHUTE MHUTPAHTH C TpaBmiaTa |
NpOIeTypUTE 3a 3aKOHEH JOCTBII JI0 Ma3apa Ha TpyAa Ha CTpaHUTE-UWICHKHU; C
MOCJEICTBHUATA NPH HelpaBOMepHa uMurpanus. IIpenBmxna ce Mo-CHCTEMHO
W3MOJ3BaHE Ha WMHGOPMAIMOHHM KaHaM (MH(QOPMAlMOHHHM KaMIlaHWW) 3a
OCBEJJOMSIBAHE HA MMUIPAHTUTE 3a YCIOBHMATA 3a I[pUEMaHe, IIpaBa U
3aIBJDKEHUS, B T. U. Upe3 CHbTPYJHUUECTBO CHC COLMATHUTE MapTHHOPH.

e [lunoTHM MapTHHOPCTBA 32 MOOMIIHOCT — ITBPBHUTE JBE TAKWBA MApTHHOPCTBA ca
crroueHn ¢ Kabo Bepae (roskeH murpamuoHeH THT) W MongoBa (M3TOYCH
MUTpanuoHeH meT) Ha 5 'orn 2007 1. Te ycTaHOBSBAT pamka 3a yIpaBIeHUE Ha
Murpanuara BsB ¢popmar ,,EC — tpetu ctpann”. Heo6xonnmo e omeHsBaHETO Ha
ITBPBOTO TTOKOJIEHHE MApTHHOPCTBA 33 MOOMIIHOCT C OTJIEA Pa3MMpPABAHETO Ha
TAXHOTO M3MOJI3BaHE (BKJI. cbC cTpaHu kato Ceneran um I'py3us, ¢ kKouTo ce
BOJISIT NPE/IBAPUTEIIHN Pa3rOBOPHU 110 TE3U BBIIPOCH).

e Iupkynapaa murpanus”

" TIpes 2008 . B Wtanus ce BbBeXIa ,,TaBal” 3a MPHEM HA HMHIPAHTH OT 250 XML, AyIIn.
Camo mpe3 IbpPBOTO TpUMECEUHE Ha FOAMHATa 00ade ThpCEeIUTe pealn3alus Ha ATIEHUHUTE
nocturat 680 XWII. TyIIm.
8 http://register.consilium.europa.cu/pdf/bg/08/st13/st13440.bg08.pdf

CpoOmenne Ha KomucHuATa 10 Espomeiickus mnapmament, CeBera, EBponeiickus
UKOHOMHYECKH M COIHaleH KoMHTeT M 10 Komurera Ha permoHure ,,YKpenBaHe Ha
rJI00aHKS TTOX0/ KbM MHUTPALUsTa: 3aCHIBaHE HA KOOPANHUPAHETO, OCIIEIOBATEIHOCTTA U
B3aumozeiicteuero”, bprokcern, 8.10.2008, COM (2008) 611 oxonyarenen
http://ec.europa.eu/development/icenter/repository/COMM_PDF _COM 2008 0611 F BG_
COMMUNICATION.pdf
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HyxHO e mocturane Ha paBHOBECHE MEXAYy ,,TbpCEHE  H ,IIpe/ularaHe” Ha
paboTHa pBKa Upe3 ChTPYAHNYECTBO MEXK/y arcHINH 3a HaOMpaHe Ha TIEPCOHA
W KIIOYOBM HWHCTUTYIMH. B TO3M CMHCBI ce Ienu HachpyaBaHE Ha
LUPKYJSIpHATa MUTPALUS, KaTO ca HEOOXOANMH IapaHIiH, 9 T ChbOTBETCTBA Ha
TBPCEHETO Ha Ma3apa Ha TPyJa B MPHEMAIIUTE CTPAHU U HE BOJH /IO ,,A3THYAHE
Ha MO3BIM~ B M3NpAIIalInTe IbPKaBU. 3a IeNTa ce Mpemiara Ch3IaBaHETO Ha
T.Hap. JBOWHHU IIOCTOBE U C€ TBPCHU I0-aKTHMBHO CBTPYJHHYECTBO MEXKIY
MOCOYCHUTE COLMAIHM NapTHBOPH, AareHIMM 3a HaOupaHe Ha TEepCOHa,
KIIFOYOBU MHCTUTYIIMU B cTpaHuTe-wieHkH Ha EC U B T.Hap. TpeTH CTpaHU.

e Upes UHMIIMATUBHU KaTO:
» BH30Ba MH(OpPMALMOHHA CHCTEMA;
» cucTeMa 3a peructpanys Ha IbTHHIY;

» Bu30B Kkojekc Ha O6uHocTTa ([Ipeamoxkenue 3a peraaMeHT Ha eBporneiicKkus
nmapiamMeHT 1 Ha ChBeTa 3a YCTaHOBSBaHE Ha BU30B KOACKC Ha OOIIHOCTTA —
COM (2006) 403);

» TaKeT OT BH3HU 33 HAyYHH PaOOTHHILM U Jp.,

ce MpaBH OMHUT 3a OOJIEKYaBaHE JOCTHIIA HAa 3aKOHHO MpeOHBaBaIInTe JI0 Ma3apa
Ha Tpyzaa Ha EC, B T. 4. ¥ OT I7IeJHa TOYKA MPEXBBPISTHETO HA COLMAIHY TpaBa.
B yHHCOH C Te3M WHHIMATUBU € M HJedTa 3a Ch3JaBaHe Ha ILIEHTPOBE 3a
[IOIaBaHe Ha 3asBJICHHS 3a BU3H.

3.4. Bopba cpewyy HenpagomepHama umuepayusi

C BKJIIOYBAHETO Ha IOJUTUKUTE 32 MMUTpalys U yoexuie B mbpBus cTei0 (2004
I.) KOMHCHSTa chb3laBa EBpomeiicka areHuusi 3a yIpaBlICHHE Ha TPAHUIUTE —
Frontex. Ts e cbc cemanmme BBB BapmaBa m ¢yHkmmonupa ot 1 mait 2005 T.
[IspBoHAaYaNHO EKUMBT i € oT oKoyo 30 mymm, a OIOKETHT — OT OKOJO 16 MIH.
€BpO, 32 IBPBUTE JIBE TOJMHN OT HeWHaTa paboTa. yYHKIMUTE i ca Ja KOOpIUHHUpa
JEWHOCTHTE MO KOHTPOJAa HAa TPAaHUIUTE U pPENaTPUPAHETO, MPOBEXKIAHU [0
HEHHOTO Ch3/laBaHEe Ha OCHOBATa Ha JIByCTpaHHU criopazymenus. Ot anpur 2007 T.
areHLusITa € HaTOoBapeHa C OPraHM3MPaHETO Ha MOOWIIHM EKHUIIM, KOMTO ca B
CHCTOSIHHE 1a PearuparT Py MACHPAH IPHUTOK HA GexaHim.

B KOHTEKCTA HA CIIOPAa3yMEHMATA 3a PEaAMMCHs’ ¥ MEKIYHAPOIHH MHCTPYMEHTH
KaTo IUIaHa 3a jeiicTBue oT Yaraayry’> ot Hoemspu 2006 . , KOHTO cera e 4acT ot

30 Lhomel E., Immigration et élargissement de 1’Union européenne — Une harmonisation des
politiques a plusieurs vitesses, Le Courrier des Pays de ’Est, Ne1060, 2007.

Kbm kpas na 2008 r. takuBa ca ckimoyenu ¢ 11 Ttperu crpanu. Ilpukmounnu ca
HPEroBOpUTE C OLIE €IHAa Abp)KaBa M € IPEAOCTaBeH MaHJAT 3a NPEroBOpH C Apyru 4
JbPXKaBH.
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naptaeopctBoTo EC-Adpuka, EBponelickara koMucHs npeaiara n3MojiI3BaHETO Ha
HOBH TEXHOJIOTHH (CeNIeKTpOHHAa KapTrorpadus) M METOOM 3a MpOCiIeAsIBaHE Ha
MHUTrpanoHHUTE MbTHIA. [logKpena M chaeHCTBHE 3a M3rPaXKIaHE HA KalaluTeT B
KJIFOUOBHU TPETH CTPAHU 3a yNpPABICHUE HA MUTPALUATA, B T. 4. M Upe3 MPHUIIaraHe Ha
CTpaTernu 3a WHTETPUPAHO YNpPABICHHE HAa TPAaHULUTE, CHbBMECTHH ONEpaIMU U
CHTPYIHHUYECTBO 32 U3rPpaXJaHe Ha HHPPACTPYKTypa 3a HAOMIOACHHE Ha TPAHUIIUTE
B pamkure Ha EUROSUR (EBpormeiicka cucrema 3a HaOMI0ICHUE HA TPAHULIHTE).

He Ha nocneano mscto, EK 00pblna BHUMaHKHEe Ha HEOOXOIMMOCTTa OT IOJKpEIa 3a
OpraHu3aluuTe, padoTellyd C MOTEHIMAIHUTE E€MUrPaHTH, HachbpyaBalld TH Ja
TBPCAT pean3alys B T. Hap. CTPaHU Ha MPOU3XO/.

AKHCHT OpeaACTaBIABAT MPECIJIOKCHUATA HACOYCHU KbM IMO-CCPHUO3HOTO 3aCTHIIBAHC
Ha IIOJIMTUKATa Ha peaIMHUCUA B PAMKHUTE Ha I'noGannus noaxoJ M HETOBHUTC
MNPpUOPUTETU — B T.Y. CIIA3BAHCTO Ha 3aAbJDKCHHATA 34 peaaMHCUA Ha Jula,
HC3aKOHHO HpC6I/IBaBaH.[I/I B EC, Upe3 3aABbJDKCHUCTO 3a IMPU3HABAHC Ha
JAOKYMCHTHUTC, YJICCHABAIIU 3aBPBIIAHCTO HA XOPa, KOUTO HE Ca UMAJIU TaKWBA U IIP.

Crermmanso BHEMaHue EK oTnmens Ha HeoOXOIMMOCTTa OT 3acwiBaHe Ha OopOarta
cpenry Tpaduka Ha Xopa Ha HHBO MeXAyHapomHu opranusanmu — OOH; Ha HEBO
muanor ¢ AdpukaHckus cpio3; koHOMHYeckaTa OONTHOCT Ha  3alaJHO-
appukaHckuTe bpxkaBu; HOxHO-adpukaHckata  OOLIHOCT 33  Pa3BUTHE;
Acommanusita Ha crpaHuTe oT IOro-m3touna Asus; cpemure Asus-EBpona. Bns
Bpb3Ka C TOBa C€ CMATA 32 YMECTHO NPUOPHUTETHOTO H3MBIHCHHE HA IJIaHA OT
Varanyry.*

Te3u NONUTHKM UMAT XyMaHUTapeH M YHCTO YOBEWIKH acrekT. Criopen OLEeHKH Ha
IenTrppa 3a MHTpAIIIOHHA TIOJUTHKA BCsAKa roanHa noHe 2000 mymw 3aruBaT npu
omuta cu Aa mpemuHat or Adpuka no EBpoma mpe3 CpemmzeMHO Mope, a 1O
nHpopmManus Ha KOHCYJCKHTE CIIy’)kOM Ha MEKCHMKO — TpH IpEeMHHABaHE
aMepHKaHO-MEeKCHKAHCKATa IPAHNIA TaKaBa yaacT jocTira 400 MexcHkaH. >

3.5. Muepayus u pazsumue
ChIIeCTBYBAT CePHO3HN MHUIMATHBH B chepaTa HA MUTPALMATA U Pa3BUTHETO. Te

Ce HaMHUpaT Ha pa3jIMyYCH eTal Ha peanu3anus. HAKOM OT TIX ca MPUKITFOYWIA
HAaCcKOpo, a PYTH CTapTUpaT.

32 http://ec.europa.eu/justice_home/doc_centre/immigration/docssOUAGADOUGOU pdf

3 Iak Tam.

3* Global Commission on International Migration (GCIM), Migration in an Interconnected
World: New Directions for Action. Report of the Global Commission on International
Migration, 5 October 2005, p. 34. (http://www.unhcr.org/refworld/docid/435t81814.html)

35 CroOmieHne Ha koMmucusaTa jaa Espomeiickus mnapiament, CwBera, EBpomneiickus
UKOHOMHMYECKH M COLMAJIeH KOMHUTET M JO KOMHUTETa Ha pErHoHHTE ,,YKpemnBaHe Ha
ria00aIHus MOAX0/ KbM MUTPALUATA: 3aCHIBaHE HA KOOPJAMHHUPAHETO, IIOCIEA0BATEIHOCTTa U
B3auMojeiicTeuero”, bprokcen, 8.10.2008, COM (2008) 611 okonuarenen; Sriskandarajah,
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Te3u Mepku ca HacOueHH Hal-00I10 KbM:
1. IMTapuyHu NpeBOAY Ha UMUTPAHTHUTE.
2. VIHMnmaTuBY HACOYEHM KBbM ANACIIOPHTE.

3. IlupkynspHa MuTpanus — OrpaHHYaBaHe ,M3TUYaHETO HAa MO3BIM~ W E€TUYCH
mo00p Ha TepcoHal.

Cwmsra ce, ue Egponetickuam xoHcencyc 3a passumue (,,EBpomnelcku KoHCeHCYyC”,
2006/C46/01) Tpsi0Ba 1a ce mpuiiara ¢ Orje]| CIpaBsHETO ¢ IPUYUHUTE 32 MUTPALHS
(T.Hap. ,,push factors”), karo cHelnMaTHO BHHUMaHHE Ce OTMAECIS Ha YIPaBICHUETO,
3aeTOCTTa W JeMOrpad)CKoTO pa3BuTHe. IIpemsokeHHsTa ca MHTPAIOHHATA
MOJUTHKA 13 ObjJe BKIOYEHA [0 €JWH CHUCTEMEH HAYUH B MOJUTHKHTE 32
3[paBeorna3BaHe, O0Opa30BaHHE M YOBCIIKH KalMTajl, KaKTO W, HE Ha MOCICIHO
MSCTO, B CAMUTE CTpaTerdd 3a COLMAJIHO-MKOHOMHYECKO pasBHTHE Ha
MApTHHOPCKHUTE TbPIKABH.

O0mara paMka 3a TO3W IOAXOZ € 3aJaZeHa upe3 ch3mgageHoto mpe3 2007 T.
naptaeopcTBO — EC-Adpuka.

ChbIIecTBYBAIUTE CHTPYIHUYECTBO U MAPTHHOPCTBA 32 MOOMJIHOCT ChC CTPAHU OT
Adpuxka m MUsrouna Eppoma (karo mOcOYeHHWTE NWIOTHH HapTHHOPCTBA 3a
mobmmHocT Ha EC ¢ Kabo Bepae m Monmosa) ca cpex BaKHUTE WHCTPYMEHTH 3a
HanpeabK B Ta3u 00JacT.

YcrounBOCTTa Ha AHTAXKUMCHTUTC, ChbCPCAOTOUCHN BBHPXY 3aC€TOCTTA U YOBCIIKUA
KaruTajl, 3aBUCHM B MHOTI'O rojiiMa CTCIICH OT MCEPKHUTC B IOJKpPCIa Ha HPEKUTC
UyKACCTpaHHU MHBECTUIIUU U TbPIOBUATA.

o HapI/I'-IHI/I MpeBOAN HA UMUT'PDAHTUTE

Kakro ¢ HU3BCCTHO, CMUI'PAHTCKUTC TpaHC(I)epI/I KbM pa3BHUBAIIUTE CC AbpPiKaBU
Z[O6J'II/I)KaBaT PAaBHUIICTO HA HNPCKUTC YYKACCTPAHHU HWHBCCTULUU W 3HAYUTCIIHO
HAaAXBBPJAT pa3Mepa Ha O(i)I/ILII/IaJ'IHaTa MoMo1 3a pa3BUTHEC.

Hemo noBede, criopes HIKOW OIEHKH, TAXHATA AWHAMUKA 3a repuoaa 1995-2004 r.
HaMpUMep € HEKOJKOKPAaTHO I0-BHCOKa OT JMHAMHKATAa Ha MOMOIITA 33 Pa3BUTHE
(Bx. TabmI. 2).

BbB BpBb3Ka ¢ TOBa ce MpenBrxaa Moao0psBaHe Ha CTaTHCTHUecKaTa WHPOpMAaIHs
3a mapu4HuTe npeBoau oT EC KbM TpeTH CTpaHM U TOJKpENa 3a Pa3BUTHETO Ha
(bMHAHCOBUSI CEKTOp, B T. Y. U perjaMEHTUPaHEe Ha CACJIKHUTE, MPU KOUTO SIUHUSIT OT
JOCTaBYMLUTE Ha IularexHara yciayra e B crpaHa u3BbH EMII (CeriacHo
JUpEKTUBaTa 3a MiaTexHuTe yciayru). CroeuuanHo BHHMMaHHE ce OTHeNs Ha

D. Migration and Development. A paper prepared for the Policy Analysis and Research
Programme of the GCIM, 2005.
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Ch3AaBaHETO Ha VHCTHUTYT 3a MAapUIHH MIPEBOJN CHBMECTHO ¢ A(QpUKAHCKUS CHIO3 U
CBeroBHaTta 0OaHKa, KakTO W Ha HEOOXOIMMOCTTAa OT HAmNpeabK B paiioHa Ha
3anagaure bankanum.

Tabmuma 2

W36pann prHAHCOBH NOTOLM KbM PA3BHBAIIUTE CE CTPAHU

1995 2004 o
% TIpOMsIHA

(Mupz. toi.) | (MIIpa. 4o.)

IIpeku yyxkaecTpaHHU MHBECTULIMU 105 165 57,1
Odwunmaaaa moMoII 3a pa3BUTHE 59 69* 16,9
Tpauchepu 51 126 147,1

*2003

Wzrounuk: Ratha, D. Workers’ Remittances: An Important and Stable Source of Development
Finance. Visa IGSC Conference, Singapore, 19 May 2005 — Lurupano mo ,,Second EU
survey on workers’ remittances from the EU to third countries”, EC DGEFA, Brussels, 02
October 2006, ECFIND4 (2006) REP/-EN, p. 5.

N3tbkBa ce mNOTpeOHOCTTAa OT CB3AAaBAaHETO Ha OnarompusiTHa cpena 3a
NPOM3BOJICTBEHO HMHBECTUPAaHE HAa EMUIPAHTCKUTE TpaHcdepu B CTpaHUTE Ha
MIPOU3XOI.

e Jluacmiopa

TBpcAT ce BB3MOXKHOCTH 3a U3IMOJI3BAHE MOTEHIMAIa Ha JUACTIOPUTE 3a Pa3BUTUETO
Ha CTPAHUTE HA MPOU3XOJ, BKII. Upe3 yJICCHABAHE HA THPrOBUATA, UHBECTHULIUUTE U
CH3JIaBaHETO Ha TpaHCHALMOHATHM MpexHu. [locienHoro ,amacropa — OOMIHOCT B
CTpaHNTE Ha MPOM3XOA"~ NPEMHUHABA Npe3 MOJKpeNna Ha MapTHbOPCKHUTE JAbPIKABHU 32
KOHTAaKT C TEXHHUTE JUACIIOPH, MOJKPENa 3a CaMHUTe TAX /1a y4acTBaT B JCHHOCTH B
CTpaHaTa Ha MPOM3XOA, B T. 4. Ype3 HAChPYABAHE IOJY4YaBAHETO HA JOCTHII Ha
MIPEACTaBUTENN Ha AWACIIOPUTE 1O BB3MOXKHOCTH 3a OHM3HEC, KaTO KpEeIUTHUpaHE
CH3/IaBaHETO Hail-Beue Ha MAIKH U CPEIHU NPEANPHUATHUS U T.H.

3a mpaBUTENCTBATa CHIIECTBYBAT PA3IMYHM HAYMHU Ja C€ OTHJE OTBBJ MPOCTOTO
MoJIbpyKaHe Ha KOHTAKT C IMacropara M TO3M KOHTAKT Jja ce MPEeBbPHE BHB (HaKTOp
3a passurie.’® CpeJl CTPaHHTE OLCHSIBAHM KATO Ch3Ja/IH YCICIIHHU ONTUTHKY B Ta3U
Hacoka ca Kuraii u Mnauns, pa3Buian On3Hec OpHEHTHPAHU MOJICIH 3a BKIIOUBaHE Ha
Juacrnopute B pa3BUTHETO. ChIEBPEMEHHO T€3H JBE CTPaHU MpeAIaraT UHTEPECEH
KOHTPacT II0 OTHOIICHHE e(EeKTHBHOCTTA Ha IPABUTEJICTBEHHTE NpPOrpamMH 3a
NpUBIMYaHE Ha jguacriopure. M nBere cTpaHW mpeyiaraT — CHEHHAIHA
WHBECTHLIMOHHM BB3MOKHOCTH 3a CBOMTE CBHAPOAHUIN HEPE3WACHTH, HO Ha
MIPaKTHKa, aHTAKMMEHTUTE U MHBECTUIIMUTE Ha quacnopaTa B Kutaii ca 3HaunTEIHO
1o-cepuo3Hu B cpaBHeHue ¢ Muaus. KakTo e M3BeCTHO, KuTalickaTa AMACIIOpa €

36 CpImecTBYBAT HaIpHMeEp MHTEPHET GAa3MpPAHH EMHTPAHTCKH MPEXKH HA KBATH(HIMpAHH
npo(eCHOHATIMCTH U CTYAEHTH, MOJIIOMaraiy Tpancdepa Ha 3HaHUS U yMenus. B Mnaus
CBIIECTBYBAT OM3HEC MpEXU Ha MpelrpueMadr B crpaHaTa U u3BbH Hest — CAILl u apyraze.
[lono6Hu Mpexu ce moAaxbpKaT OT apMeHCKH emurpantu oT IT cexropa, adraHucTaHcKH
WHXXEHEPH, TMBAHCKU OM3HECMEHH U T.H.
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Mexay 30 u 40 mutH. nym, pasnpbceHaTH B Hax 130 ,mpuemantu” crpanu. Cropen
OUCP mpe3 2004 r. nuacnoparta ocurypsia okoiyio 45% ot npekure uyxKJaeCTpaHHU
MHBECTHIINN B CTPAHATA.’

e  U3tnyane Ha MO3bLM

KoHcTaTHpa ce OTChCTBHETO Ha aJleKBaTHA M 33JbJI00YeHa CEKTOpHA WH(OpMAIUsI
3a TO3H ()EHOMEH — aKTyaJlHO ChCTOSIHHE, ObAeII0 pa3BuTHE, epekTu. IlonuepraBa
ce, ue e HeoOXoauMa MOAKpeNa 3a IPUIAraHeTo Ha IOJUTHKHU 3a ,,CbXpaHEeHHs Ha
YMEHHS B TIOJ3a Ha pa3BUTHETO”, 4pe3 OoOydeHHe, Ch3ZAaBaHE Ha YCIOBHA 3a
3aibp)KaHe Ha KaJpuTe, €TWYeH Iox00p U ycnoBus 3a 3aBpbljaHe. CrenuanaHo
BHMMAaHHE ce OTJEeNd Ha TOBa KakK Hai-100pe MOXKe 1a ce HallpaBU €TUYCH MoJI00p
oco0eHo B cdepara Ha 37]paBeoa3BaHETo — upes ,,3e/IeHa KHura” 3a paboTHaTa cuiia
B EBPOIICIICKOTO 3/IpaBeona3BaHe.

U ToBa cpBceM He e ciyuaitHo. [To nannu Ha GCIM eMurpanusara Ha MEIULIMHCKU
MepcoHall 3acAra W3KIIOYUTEIHO CEPUO3HO 3apaBeona3BaneTo (ocobeno Ha HOr ot
Caxapa). Cnen 2000 r. camo BBB BenmkoOpuranus ca peructpupanu 16 Xwuil.
MeIUIMHCKH cecTpu oT Adpuka. Ensa 50 oT 3apppmmmimTe cien oOsBSIBaHETO Ha
He3aBHCcUMOCT Ha 3amOus 600 nexapu nmpakTHKyBatT B ctpaHarta. OreHsBa ce, 4e B
MOMEHTa caMO B MaHYecThp MMa MOBeYe NPAKTHKyBallW JIEKapu OT Mainasw,
OTKOJIKOTO B CaMaTa cTpaHa.’® M ToBa jJajied He ca eMHCTBEHHTE TPUMEPH.

3.6. I'eoepapcka yenecvobpasnocm Ha 21006anHusL NOOX00
e OxHU MUTpalOHHU TbTHIIA (ApuKa)

IIppBoHauanHo B EBpoma pasBuTHETO Ha TIIOOATHMS ITOAXOJA CE€ ChCPENIOTOYAaBA
BBPXY Adpuka 1 no-crnennanto — crpaaure Ha fOr ot Caxapa.

[IpoBenenu ca penuiia MUHUCTEPCKH KOH(EPEHITUH 110 BBIIPOCUTE HA MUTPAIUATA U
pasButHeTo, kKato Tasu B Pabat (10-11 romm 2006). Tam ce mocTaBs HA4aJIOTO Ha
peruonasen nporuec. [Ipuema ce pamka 3a BceoOXBaTHHU JCHCTBUSI — MOJIUTHYECKA
JIeKIIapalys | IUIaH 3a AeHCTBUE, YTBBPXKIABAIIM BOJICIIOTO MSICTO HA MPOOIEMUTE
Ha MUTPAIMITa B OTHOIICHUATA ,,EBpomna — Adpuka”.

C npueraTta Ha KOH(pEPEHIUITA TONUTHYECKA ACKIIapalus MapTHbOPCKUTE AbPIKABU
C€ aHraxupaTr Ja CU CBhTPyOHMYAaT Bb3 OCHOBA HAa IPHUHLMIIA HA CIOJEJIEHAaTa
OTTOBOPHOCT MEXKIY OCHOBHHUTE ,,CTEHKXONIBPH — CTPAHUTE Ha MPOU3XOJ, TPAH3UT
W KpailHa JecTHHalusi — 3a YIpaBjleHHe Ha BCE IO-UHTEH3MBHUTE M OOXBaTHU
MUTPALMOHHHU TIPOLIECH.

37 Global Commission on International Migration (GCIM), Migration in an Interconnected
World: New Directions for Action. Report of the Global Commission on International
Migration, 5 October 2005, p. 30. (http://www.unhcr.org/refworld/docid/435f81814.html)

38 TTak tam, c. 24.
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IInanbT 3a AEHCTBHE BKIIIOUBA:

1. moamomaraHe pa3BHTHETO M KOHKPETHH MEPKH 332 HaMallsiBaHEe Ha OETHOCTTA;
moJo0psiBaHE Ha HWKOHOMHYECKOTO CBHTPYAHHYECTBO M TPEBEHIMS CpEILy
PETHOHATHN KOH(IIUKTH;

2. ympaBleHHE Ha 3aKOHHATa MHUTPAITH;
3. NpOTHBOJEHCTBHE HAa HETIPAaBOMEPHATa MUTPAIIHS;
4. yKpemnBaHE Ha MOJIUIEHCKOTO U ChIEOHOTO CHTPYIHHUUECTBO.

Kondepenuusara B Pabar e mocieaBaHa oT cpellja Iperie] Ha U3IBIHEHHETO Ha
Ilmana 3a neifctBue, mpoBeaeHa Ha 21 ronm 2007 r. B HCHAaHCKaTa CTOJHIA.
Hamnpasenwusr nperiien ooxBaina:

1. INPpOCKTU W IMpOorpamMn, HACOYCHU KbM IHPEMAXBAHC MNHbPBONPHUYUHUTE HaA
MUT'panusiTa,

2. TpOTpamu 3a ChTPYJHUYIECTBO B 00IaCTTa HA 3aKOHHATA MUTPALIHS;
3. Mepku 3a IpOTHUBOAEHCTBUE HA HEMPaBOMEPHATa MUTPALIHS.

Ha 25 moemBpm 2008 r. B Ilapmx ce mpoBexkma Bropa EBpo-Adpukancka
KOH(epeHIM MO BBIPOCUTE HAa MHUTPALUATa W Pa3BUTHETO — BBHB (popMarta Ha
koHpepeniuara or Padat. B3 ocHoBa [lnana 3a mefictBue oT Pabar Ha Tasu BTopa
KoH(epeHIMA ce npuema [lpoepama 3a compyonuvecmso 3a 2009-2011 2.

OOmwsaT noaxox ,,EBpomeiicku cpio3 — Adpuka” crapThpa Ha MHHHCTEpCKara
koH(pepeH1Ms, npoBeaeHa Ha 22-23 HoemBpu 2006 1. B Tpuronu, a Ha cpemiaTa Ha
Bbpxa EC — Agpuxa B Jlucabon npe3 nekemspu 2007 r. T. Hap. 06w nooxoo
npupoOuBa  ChbBCEM  KOHKPETHHM  OYEepTaHUss — 4pe3 MpUeMaHeTo Ha
napmuvopcmeomo EC — Ag¢puxka B chepaTa Ha MUTpanmara, MOOWIHOCTTA U
3aeTocTTa. Te3u BBIPOCH c€ PasriekAaT M Ha I’bpBaTa MUHHCTEPCKA Cpelia Mo
BBIPOCHTE Ha MUTpanusaTa Ha EBpomen (AnOydeiipa — HoemBpu 2007 1.).

Ha nByctpaHHO paBHHINE ce NPaKTUKyBaT T.Hap. MHTpauroHHH Mucuu Ha EC
(cermacuo ui. 8, un. 13 — or Criopasymenuero B Kotomy??).

[Tpumep 3a MON30TBOPHU IBYCTPAHHU KOHTAKTH € Iiatdopmara 3a CbTpyIHHYECTBO
¢ Etnonus, munoTHOTO mMapTHHOPCTBO 3a MoOmiHOCT ¢ Kabo Bepae, mociensano ot
npeBapuTeNHN pa3roBopu cke CeHeran u mp.

3a mpeaBUKBAHETO HA MHOTOOpPOMHUTE JOTOBOPEHW WHHUIIMATHBU U JIEHHOCTU Ce
ThPCH pa3IIUpPSIBAHE HA CHTPYTHHUECTBOTO MEXIY caMHuTe a)PUKAHCKU TbPKABH —
1 0co0OeHO Ha Te3u oT Marpe0 u Ha 3anaTHOaQPUKAHCKHUTE TbPXKABH.

3 http://ec.europa.eu/development/geographical/cotonouintro_en.cfm#overview
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T’BpCI/I CC CBLIO YsjloCcmeH U 6anchupaH KOHmeKkcm 3a pelulaBaHe Ha YyYBCTBUTCIHU
BBIIPOCH, KaTO 3aKpujia Ha 6C)KaH]_II/ITC, o0JIeKYaBaHE Ha BH30BHUS PEeXUM H
peaaMucusaTa u ap.

e U3rok, FOrousrok

[TMIOTHOTO TAapTHROPCTBO 3a MOOWJIHOCT ¢ MoyioBa W CTapTUpPaHETO Ha
UepHoMOpcKaTa Iuatdopma 3a ChTPYIHHYECTBO Ca PE3yNTaT OT MPIJIaraHeTo Ha
rnobanuus moaxo, Ha M3tok, FOroustoxk.

Pa3bupa ce, Tyk ce W3MON3BAT PE3yATAaTH OT MPEAUIIHA WHHUI[MATHBH, & UMCHHO:
EBporeiickaTta TOJUTHKA 3a CBCEACTBO, NPEANPHUCHEIAUHUTENHATA CTPATETHS U
npoleca Ha pasIiupsiBaHe U T.H., KAKTO U OT PETHOHATHY KOHCYJITATHBHH MPOLIECH,
KakBHTO ca nporecute ot bynanema n Soderkoping.

[IppBUTE LIENH HA CHTPYIHUYECTBOTO B PETHOHA 3aCATaT BBIIPOCUTE HA CUTYPHOCTTA
(TpaHMYEH KOHTPOJ, MPOTHUBOACHCTBHE HA HENMpaBOMEpHATa MUTpAaLUs W TIp.).
Otckopo ce 000co0sBa M3MEPEHHUETO ,,MHTpalus M Pa3BUTHE — YNpaBICHUE HA
TpyZAOBaTa MUTPALMSL, TAPUIHHU TIPEBOIM 3a HAChPYaBaHE HA PA3BUTHETO.

OueBnaao beirapus nMa MACTO B €BPONIEHCKUTE HHUIIMATHBY HAcOYeHH Ha M3TOK,
IOromsTok KakTo ¢ NMpEACTOSAIIM aHTAXKUMEHTH B cdepara Ha pa3BUTHETO, TaKa U
Hali-Beue B ThPCEHE Ha ChITIACYBAHOCT MEX/Y 3aJIaTaHUTE ITOJUTUKHU U MOJKpeNa 3a
Pa3BUTHUETO U YIIPABJICHUCTO HA MUTPALTMOHHUTE MPOLECH B pETUOHA.

e Jlpyru peruoHu

WHunuatuBuTe ca HACOUEHM KbM THPCEHE Ha BB3MOXKHOCTU 3a H3IOJI3BaHE Ha
MHOTOCTpaHHOTO chTpyaHndecTBo Mexny EC u Asus (ACEM) 3a pasmupsiBane
JMaiora 1o BBIIPOCUTE HAa MHTpanusTa (B T. Y. HEpPaBOMEpHATa MHIpalysi) ChC
crpanu karo Kurail, Unnus, Buernam, llpu Jlanka, @uiunuuuTe.

Amnanornyao 1o orHomenue Ha JlatmHcka Amepuka m Kapubute ce cmsAra, ue e
HEoOXOIMMO aKTHUBHM3MpaHe mpwiaraHero Ha J[exnapamusara or Jluma (EC —
Jlaturcka Ameprka — maii 2008 T.) IO BBIIPOCUTE HA MUTPAITHSTA.

4. YxkpenBaHe HA TIJ00AJHUS NOAX0J KBbM MUIPALMATA: 3acHJIBaHe Ha
KOOPIAMHUPAHETO, NMOCIeA0BATETHOCTTA U B3aUMO/1elCTBHETO

C omrex yKkpemBaHeTO Ha TIJOOQIHMA MOAXOA C€ Mpeaiara Io-TACHO
cpTpyaHHuecTBO Mexay EC u opraHute Ha HAlMOHATHO, PETHOHAIHO, MECTHO
HHUBO, KAKTO U C TPETH ABP’KaBH — 32 U3MOI3BAHETO HA JOKA3aIUTE MOJIE3HOCTTA CU
HHCTPYMEHTH, KaTo:

1. MUI'pAallTUOHHU MUCHU;
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2. MUTpalOHHHU NPOGUIIH;

[98)

WIaTQOPMHU 33 CHTPYTHHIECCTBO;

4. TmapTHROPCTBA 32 MOOWITHOCT;

5. Tporpamu 3a ,,ITUPKyJIsIpHA’ MUTpAITHsI.

Topcu ce chio u no-cepro3Ho npuckerBue Ha EC npyu HacbpuaBaHe Ha INIOOATHHS
noaxon BB popmar — OOH wu HeliHuTe cnernuanu3zupanu areniuu; 1-8; OMCP;
OCCE; CnBera na Espona; MOM; Cb u T.H.

4.1. Qunancupane Ha enodATHUSL ROOXOO

ToBa cTaBa upe3 ¢puHaHCOBHTE HHCTPYMEHTH Ha EC, 1 10 crieruamHo:

e TIIporpama Aeneas (cera — TemaTwuHa mporpama 3a ChTPYJHHYECTBO C TPETH
CTpaHU IO BBIIPOCUTE HA MHTpAIUATa M yOeKumeTo, kakto u [Iporpamara 3a

COIMIAPHOCT M yNPABICHUE HA MUTPALOHHNTE TIOTOIH).

e Teorpapckum wmHCTpymMeHTH — Meda u Tacis, 3ameHeHm c¢ EBpormeiickus
HHCTPYMEHT 32 ChCEICTBO M HAPTHHOPCTBO.

o T'corpadcku uHCTpyMEHTH 3a appikaBute Ha FOr ot Caxapa, Kapubckus perron
U peruoHa Ha Tuxus okeaH.

e VHCTpYMEHTHT 3a ChTPYAHUYECTBO U pa3BuTHe 3a A3us u JlaTuHcka AMepHKa.

e Eppomneiickust ¢poHx 3a pa3BUTHE.

Ha to3u ¢oH ce mpoyuBaT Bb3MOXHOCTU 3@ ChUCTAaBaHE Ha PAa3IM4YHU PECYPCHU 3a
no-edextuBHO ¢uHaHcupaHe Ha [noGamnms moaxon Ha EC mo BempocuTe Ha
MeXTyHapOoAHATa MUTPALHS.

4.2. Egponeticku nakm 3a umuepayus u yoexcuuge

Ha 15-16 oxromBpu 2008 r. EBpormeiickusr chBeT mpuemMa llakT 3a Murpamus u
yoesxume.* Toit Chabpika 5 OCHOBHH aHTaKHMEHTA:

1. Mo OTHOIICHWE Ha 3aKOHHATa Murpanys W Ha  HHTCTrpanuaATa Ha
HOBOHACTAHHUIIUTE CC;

0 http://register.consilium.europa.eu/pdf/bg/08/st13/st13440.bg08.pdf
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2. TPOTHUBOJAEHCTBHE HAa HEMpPAaBOMEpPHATa MUIpaLus, B T. 4. UPE3 OCUTypsBaHE Ha
e(eKTUBHO 3aBpBIIaHEe HA HE3aKOHHO NMPEeOMBABAIINTE B CTPAHUTE HA MMPOU3XO/;

3. momoOpsBaHe epEKTUBHOCTTA HA TPAHIUIHUS KOHTPOI;

4. mrpaxnane EBpomna Ha yb6exumiero (CpriiacHo mporpamara oT Xara, KakTo U B
CHOTBETCTBHE C OOIIMTE HACOKM Ha cleapamara mporpama — 2010-2012, a
UMEHHO — Edunna npoyedypa 3a ybescuuye, ¢ obwu capanyuu, eOuner cmamym
3a Oedxcamey u eOuHen cmamym 3a auye, NON36AU0 ce Om CcyocUoupana
3axpuna);

5. YCTaHOBABAHC Ha rJI00aTHO MapTHBOPCTBO CHC CTPAHUTE HA MPOU3XOA U TPAH3UT
B IMOoJAKpcHa B3aHMOZ[€I>iCTBPIeTO MCKIAY MUT'palys U pa3sBUTHUC.

3a OICPpALIMOHAIIM3NUPAHCTO Ha IMAKTa BCC IIaK € HCO6XO,HI/IMO BpEMC. OuakBa ce
MHOT'O OT KOHKPETHUTEC MCPKU 3aJI0OKCHHU B HECI'O J1a CC OCHUICCTBABAT B PAMKHUTEC Ha
nporpamara, KosAToO 1Ie € MPOABIDKCHUC Ha U3THUYAIlATa IporpamMa oT Xara.

4.3. Muepayus u unmeepayus 8 bvieapus

IIpe3s 1omm 2008 1. cTpaHaTa mpuema JABa “paMKOBH~ JOKYMEHTa OTHOCHO
MUTrpaIHATa 1 HHTETPUPAHETO Ha HOBOHACTAHWIINTE CE B CTPAHATA!

e HalMOHAJHA CTpaTerus Mo Murpauus u uHterpauus Ha P boiarapus 3a nepuona
2008-2015 r.*!;

e [UIaH 3a U3IIBJIHEHUE Ha cTpaTterusara 3a 2008 r.
KakTo e u3ecTHO Te ce OpUeHTHUPAT KbM:

® [IpUBJIMYAHC Ha 6Lnrapc1<1/1 TrpaxJaHu, KaKTO U Ha YYKACCTPAHHU T'paKAaHU OT
61>nrap0}<1/1 Ipousxona 3a TpaﬁHO YCTAHOBABAHC WJIN 34CCJIBAHC B CTpAHATA,

e IIONHMTHKA 32 TPHEM HA TPAXAAHH OT TPETH IBPKABH — B 3aBHCHMOCT OT
NOTPEOHOCTHTE Ha T1a3apa Ha TpyAa.

[To oTHOmIEHWE HA TWHPBATa OT TE3U JBE CTPATETHYECKH LENH, HOKYMEHTHUTE —
CTparerusiTa, He OTUBAT I10-JaJied OT MHUIIMUPAHETO Ha MH(POPMALMOHHH KaMITaHHH
cpen crapara (MCTopuyeckaTa) ¥ HOBaTa JMAcIiopa, a BbB BPb3Ka C BTOpaTa Lel —
MpUEM Ha TPaXKJaHU OT TPETH CTPaHM, CE 3asBsIBAT HAMEPEHHs 3a TOJIUTUKU Ha
IIpUEM U UHTCTpalvsa Ha TaKrMBa JIMiia.

B pamkure Ha wian 2008 r. ce mpeABKAAT JASHHOCTH OT poja Ha TPYIOBH Oopcu
cpen Obirapckara nuacriopa B HOxua EBpona u 'epmanusi, cpes cTyJeHTHTE U TID.

I www.strategy.bg/FileHandler.ashx?fileld=665
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[ToaroTBst ce cbhIIO BBBEXKIAHETO Ha ‘‘3ejeHa KapTa’, MO3BOJISIBAIlA TPalHOTO
YCTaHOBSIBaHE B CTpaHaTa Ha JIMIA OT OBITapCKH MPOU3XOJ, KaKTO M Ha ‘‘CHHSA
KapTa”, KOATO Jia YIIECHH HACTAHABAHETO HA TPAKIAHU OT T. HAp. TPETH CTPAHH.

Hapen ¢ npyroro ce akueHTHpa Ha CKII0OYBAaHE Ha IBYCTPAHHU CHOTO0H 3a 3a€TOCT,
3aeIHO C TaKMBa 3a COLMAJHA CUTYPHOCT M Ap. BBB BpB3Ka C TOBa ce BOAAT
HpeIBapUTEeIHN KOHCYITAIMU ChC CTPaHH KaTo ApMmeHus, Monnosa, MakenoHus u

ap.

B uucro WHCTUTYUUOHAJICH IUIaH CC MHUIUHpA:

e 1peoOpa3yBaHeTO Ha MexIyBeJOMCTBEHAaTa TIpylla, aHTaXHpaHa C Te3H
BBIpocH, B HallnoHaneH cbBeT MO BBIPOCUTE HA MUTPALUSTA;

e cb3maBaHe Ha ChbBET MO TpPyJOBa MUTrpanys KbM MUHHCTBpa Ha Tpyna Hu
colagHaTa MOJIUTHKA.

Bbeirapus Bewe ywactBa B mporpamara ‘Coaudaprocm u  ynpagienue Ha

Muepayuonnume nomoyu”’ 3a W3IBIHEHHE NenuTe Ha EBponelickus Qo 3a
)

MHTErpanus Ha TpaXJaHu OT TPETH CTPAHH.

Moske Ou cera € MOMEHTHT TOYHO C IOCOYSHUTE CTPAHU — LENIeBH 3a ObJrapckara
MOJHUTHKA 32 pa3BUTHE, Ja C€ HUACHTU(GHLIUPAT KOHKPETHH BB3MOXHOCTH 32
MOJIKperna Ha MPOEKTH 3a COJNIMAApPHO pa3BUTHE B cepuTe Ha 37paBeora3BaHETo,
00pa30BaHUETO, MPOPECHOHATHOTO O0YUCHHE U 3a€TOCTTA.

4.4. Mepxu 3a npomugodeucmeue Ha HENpaGOMepHama mMuepayusi u mpaguxa Ha
xopa 6 bvneapus

o ce oTHacs a0 MPOTHBOJCHCTBHETO HA HeENpaBOMEpPHaTa MWIpamnus, MO
uHpopManus Ha MHHHCTEPCTOTO Ha BBHINTHHUTE paboTu. bbiarapus parudwurmpa
Konsennusara Ha OOH cpely TpaHCHallMOHAJIHATa OPraHU3MPaHa MPECTBHITHOCT U
JOIIBJIBAILIMTE S MPOTOKOIH — [IpOTOKOI 32 MpenoTpaTsBaHe, IPOTHBOJCHCTBIE U
Haka3BaHe Tpajuka Ha Xopa M 0coOeHO Ha >keHHM M xena; I[Iporokon cpemnry
HE3aKOHHMA TpadUK HAa MUTPAHTH IO CyIa, MOpe M BB3AyX (BXK. [IpumoxeHnwue,
TaomI. 2).

2 Eppomneiickust GOHN 32 HHTETPUPAHE HA TPAKIAHH HA TPETH CTPAHH € CIMH OT YCTHPHTE
(¢uHAaHCOBM MHCTpyMeHTa Ha oOmara mnporpama ,,COMMIapHOCT W YyIpaBleHHE Ha
MHUTPAllMOHHATE IOTOLHU, ¢ KOATO C€ HachbpyaBa PAaBHOTO MOAENISTHE HA OTTOBOPHOCTHTE
MEXAY AbPKaBUTE-YWICHKH, BE3HUKHAIM OT BHBEKIAHETO HA UHTETPUPAHO YIpaBJICHHE HA
BBHIIHUTE I'PAHULU U OT NPWIAraHeTo Ha OOIIWUTE MOJUTHKU B 00J1acTTa Ha YOSKHUIIETO U
nmurpanusra.Ocrananure Tpu ¢GoHna ca: POHABT 3a BBHUIHUTE rpaHMIM, DOHABT 3a
3aBpblane u  EBpomeiickust ¢oux 3a Oexanmurte  (http://ec.europa.eu/bulgaria/
press_corner/news/220109-fund_bg.htm). 3a  moBewe  wmHGpOpMamUsA  BXK.  CHIIO
http://ec.europa.eu/justice_home/funding/integration/funding_integration_en.htm
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IIpes 2002 r. e usmeHeH U ponbiHeH HakazaTenHus koAekc, KpUMHMHAIM3HpPAIL
NeSTHUATa, TOCOYeHH B T. Hap. Cwmecmuu Oeticmeus, mpuetd oT ChBeTa Ha
EBponeiickus cpro3 npe3 1997 r.

IIpe3 2002-2005 r. ca mpueTH pearia HOpMaTHHU aKTOBE, KaTo 3akoH 3a 6opbarta ¢
He3aKOHHMA Tpaduk Ha xopa (Ba3ba B cmita Maid 2003 T1.), KakTo M IPaBIIIHUIM 32
JEHHOCTTa Ha Ch3/1a/ICHUTE 110 3aKOHA KOMHUCHH — HarmonanHa u MecTHH; 1 3aKOHA
3a uyxnaeHiure B P bwarapms (ampun 2003 r.), mo KOHTO ce mpenBHxkiaa
Ch3/IaBaHETO Ha HAIMOHAJIEH pPETHCTBhD Ha YYXKICHLIUTE, NpeOuBaBaly Ha
TEPUTOPUSTA HA CTpaHAaTa.

IIpueru ca U3MeHEHUs U JONBIHEHHUS KbM HSKOM OT JEHCTBAIIUTE BE4e 3aKOHU —
3akoH 3a OBIrapcKUTE JTOKYMEHTH 3a camoiudHOcT; 3akoH 3a MBP (Ce3naBa ce
Hupekums “Murpanus”), 3akoH 3a yOeXHIIeTo W OexaHIHUTe M T.H., C KOETO
CTpaHaTa XapMOHHU3Upa 3aKOHOAATENCTBOTO CH IO InaBa 24 “ChTpyJHHYECTBO B
00acTTa Ha MPaBOCHANETO U BBTPEIIHUTE paboTH”.

Bearapus ydacTBa akTHMBHO B MEXIYHapOJeH IUIaH 32 IPOTHBOAEHCTBHETO Ha
HenpaBOMEpHaTa MUTpaIusa 1 6opbara cpemry Tpaduka ¢ Xopa — U 10 CHEIHATHO B
pabotara Ha ciyk6ara Ha OCCE 3a neMoKpaTHYHN WHCTUTYLUHU M YOBEIIKH IIPABa;
CeBera Ha EBporra 1 MOM — 3a mpeBeHIUs ¥ OAIIOMaraHe >KepTBUTE OT Tpaduka,
KakTo M B paboTara Ha peaula ClelUaU3UpaH areHIul U CTPYKTYpU B PaMKHUTE
Ha OOH u npyru opranmsauuu kato MOT, EBpomnon, MexayHapoaHusl IEHTHpP 3a
pa3BUTHE HAa MHIPAIMOHHATA TOJIUTHKA. V3KIIIOYMTETHO Ba)KHO OTHOIIEHHE KbM
TE3W BBIPOCH HMMa XapMOHM3UPAHETO Ha BU30BaTa MNOJWTHKAa Ha bbiarapus c
HeraTuBHMS cHMCBK 10 Permament Ne539/2001 ma Coera Ha EC, kakto u
NpWJIaraHeTo Ha CHOTONOWTE 3a PeajMHUCHs, KAaKBUTO CTpaHaTa MMa C BCsSKa €JHa
abpxaBa — uneHka Ha EC, kakTo u ¢ 9 npyru abpxkaBH — INIaBHO OT palioHa Ha
Banagaute bankann n Oxen Kaskas.

5. YnpaBieHHeTO HAa MUIPAUMATA M CBTPYAHHYECTBOTO 3a pa3BUTHE B
Bruiarapus

bobarapuss xapMoHM3Mpa 3aKOHOAATEICTBOTO CU ¢ EBpomelckus Cbio3 1O
OTHOIIICHWE Ha MHTrpanusaTa W MurpanuonHara mnonutmka ([maBa 24
“ChpTpyIHHYECTBO B 00JIACTTa HA MPABOCHANETO U BETPEUIHUTE paboTH ). Y CHeHO
Ce peayM3upaT WHHUOWATHBH 1O mporpama “CoiuIapHOCT W YIpaBlIeHHE Ha
MUTPAIIMOHHUTE MOTOIM € OIJIeA JOCTUraHe nenute Ha EBponeiickus ¢oHm 3a
HWHTErpaIius Ha rpakJaHu OT TpeTu ctpanu (Bx. Kape 2).

Bbrpexkn HeChbMHEHHST HallpeAbK o0aue HE MOXKE Jla ce OTpede 00CTOATENCTBOTO,
4ye HEeTHAaTa MUIpalus OT CTpaHaTa MPOAb/DKaBa Aa € OTpULATeIHA BEIWYHHA, IpU
TOBa — eJ{Ha OT BUCOKUTE B IOromsrouna EBpona (Bx. [Ipunoxenue, tabm. 5). ToBa
MopaXk/ia Hali-ManKoTo “Iyann3bM™ Ha OBJIrapckaTa IMOJUTHKA CIIPSIMO MUTPaLUsITA
n uHTerpanuara. OT eHa CTpaHa, 3adBSBaT CE HAMEPEHUS 3a Ch3/1aBaHe Ha yCIOBUS
3a 3aBpbIIaHe Ha OBATAPCKUTE MKOHOMHYECKH EMUTPAHTH; a OT Apyra — a(umpa
ce JKeJIaHWe 3a MPOBEXJaHe Ha TOJIMTHKA 33 TPaifHO HACTaHsABaHE Ha OBITApU MO
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NPOM3XOM, TpPaXIaHH Ha TPETH CTPaHH, KaKTO W 3a I[PUBIMYAaHE Ha
BHCOKOKBATM(UIIMPAHHU UyXKIECTPAHHH CIIEHUAINCTH, a CBIIO U 34 CTUMYJIMPaHEe Ha
T. Hap. OUPKYJISIpHA MUTPALHs B ONPE/ICICHH CETMEHTH Ha Ma3apa Ha Tpy/a.

Kape 2
Axuentu Ha EBponetickust poHa 3a uHTerpanus B buarapus

Brarapus akueHTHpa BbpXy YeTHPHUTE CTPATETHUECKU IPHOPHUTETa HA GoHa:

1. npunarane Ha ,,O0IIUTE OCHOBHM IPHHIMIMN 32 IOJAMTHKA Ha MHTErpanus Ha
nmurpanTute B EBponeiickus cpro3;

2. pa3zpaboTBaHe HAa HHIMKATOPU M METOMOJIOTMU 3a OLEHKAa C €] OLEHSBaHE Ha
HampeabKa, aJanTUpaHe Ha MOJUTHUKUTE W Ha MEPKHUTe M YJIEeCHSABaHE Ha
KOOpAMHALUATA HA CPABHUTEIIHOTO 00yUeHUE;

3. m3rpaxkiaHe Ha MONUTHYECKH KaIalUTeT, KOOPIWHAIMS M M3TPaXIaHe Ha MEXIY
KyJITypHa KOMIETEHTHOCT B JbP:KaBUTE-UJICHKU B PAMKHTE Ha Pa3IHMYHUTE HUBA U
CIrykOH Ha yTIpaBJIeHHE;

4. oOMeH Ha OmuT, N0OpH IPAKTUKU U MHPOPMALUS OTHOCHO MHTETpaIUATa MEXIy
IbPKaBHUTE-YICHKH.

Cpen mpoexTure, GUHAHCHPAHH 1O ToauiIHUTE nporpamu 3a 2007 r. u 3a 2008 r. B

bwarapus, purypupar:

e KypcoBe IO €3ULU U IPaXJAHCKA OPUEHTAIMs, KAKTO U 00y4eHMs 3a IpUn00HBaHe
Ha 3HAHMS U YMEHUS,

e TIperiie] Ha 3aKOHOAATEICTBOTO B 00IACTTa Ha MHTETPAIHATA;

e IBrpaxkJaHe Ha KamalUTeT Ha BCUUYKM PaBHUIA Ha NOJIMTHKATa M MpaKTUKaTa B
00JIacTTa Ha MHTETPAlUATA.

Wzrounuk: http://ec.europa.cu/bulgaria/press_corner/news/220109-fund_bg.htm

He cnyuaitno, Ha mpoBenenara npe3 Mait 2008 r. Hannonanna kparia maca Ha TeMa:
“HoBara Ibp)kaBHa IOJUTHKAa KbM OBJITapuTe IO CBETa™ Cce KOHCTaTHpa, 4e
“HopMaTuBHara 0Oa3a He OTroBapsi Ha WM3MCKBAaHHMATA W “de ABJITO BpeME Ta3H
NnojuTHKa € Ouna pasHonocowyHa. ETo 3amo ce Tbpcu cucTeMaTu3upase,
M3rpakiaHe Ha aJMHHUCTPATHBEH KalalUTeT, ChIVIACYBAaHE IOJHUTHKATa KbM
ObirapuTe 1Mo CBETa C MUTPALMOHHUTE MOJIUTHKH U TE3W, UMAld OTHOIICHHE KBbM
nasapa Ha Tpyaa u np.

Taka i nHade, BeIpeKn oHe3n Mexay 10 u 20 xwmin. aymm, kouto bearapus ryou
Besika roxauHa, 3a mocnmenmuTe 10 TOAMHHM HacCeNEHHMETO, POJEHO B UyXOMHA U
JKHBeeIo B Beirapus ce yaBosBa oT okono 53 xmt. aymm mpes 1997 r.*° ua 104
XWIL, 110 rocuenHa napopmarma. OT TaX 26 XWI. YK ca Iy KIeCTPAaHHU TPaKIaHN

 http://www.mfa.bg/bg/index.php?option=com_content&task=view&id=17508&Itemid=216
* B cMECHI — HAITyCKaT CTpaHaTa 3a TMEPHOJ [OBEUE OT ¢AHA rofuHa. ODUIHATHATE TaHHH
OT HalMOHAJIHATA CTAaTHCTHKAa ca 3a okomo 900 mymm — HO TOBa ca caMO OHE3H JIHIIa,
MTOCOYMIIN TIPOMSIHA Ha afpeca CH B CTpaHaTa ¢ ApYT 3aj rpaHuna. 3a nepuoxaa 1992-2001 r.r.
(T.e. MeXIy MOCIEJHUTE JIBEe MPeOpOsSBaHUS Ha HAceICHHETO) Ta3u Ludpa ce oueHsBa Ha 22
xwi1. xymu roxumuo — Kaltchev, Y. Territorial Mobility of the Population. Book 3 of Vol 6
“Sample Surveys”, 2001 Population and Housing Census in Bulgaria, Sofia: National
Statistical Institute, 2002, p. 51.

4> Mintchev, V. External Migration and External Migration Policy in Bulgaria. — South East
Europe Review, 1999, N 3, p. 136.

25




Uronomuuecku uscneosanus, ku. 1, 2010

(Bx. [Ipunoxenne, Tabn. 3 u 4). He Moxe na He ce moco4n U (GakThT, 4e camo 3a
mepuona mexay 22. 01. 2002 r. u 30. 06. 2009 r. ca mpuetn Hax 90 Xwi1. MoIOH 3a
OBATapcKo TpakIaHCTBO, KaTO TaKoBa MpUmoOuBaT Hax 43 Xwil. numa, 2/3 0T KOUTO
ca or MakenoHus u MOJI,ZIOBa46 — IIeTIeBH CTpaHM 3a OBJrapckara MOMOII 3a
pa3BuUTHE.

Ha to3u ¢oH, crpaHara TembpBa MOATOTBS HOPMATHBHATA PAaMKa W H3TPAXIa
KarmaluTera, HEOOXOMMM 3a yd4acTHe B MEXIYHAPOAHOTO CHTPYAHHYECTBO 3a
pasButre. OUeBUIHO KBbM JHEIIHA JaTa MHUIpaIsITa He O Morja na Oble cpen
AKIEHTHTE HA OBJIrapcKaTa MOJMTHKA 3a Pa3BHUTHE.

HpI/I BCC€ TOB4, MpU YYACTUETO HaA CTpaHATa B MHOI'OCTPAHHUTC MCEXAaHU3MU U
(1)OpMaTI/I Ha CbTPYAHUYCCTBOTO 3a pa3BUTHUC, TpSI6Ba Ja €€ ThPCAT Bb3MOKHOCTHU 3a
MnpeoaojiABaHC Ha NPUYMHHUTE 34 MUTpAlUA U TO3UTUBCH e(l)eKT 3a pa3dBUTUCTO Ha
YOBCHIKUS KAIMMTAJ B T.HAP. U3IPAIAIIA CTPAHU U CTPAHUTC HA TPAH3UT.

VYyactuero Ha bearapus, mo muaNs Ha CTO m EC, B oka3BaHeTO Ha MOMOII 32
THPrOBUATA HANPUMEP, € HEOOXOMUMO J]a OTYHTA BE3MOKHOCTTA JIa C€ CTUMYJIHAPAT
YCTaHOBWJINTE CE€ B CTpaHATa AWACIIOPH 33 OKYpAdcdamne HA Mbpeosuama 8 ogeme
nocoxu (bparapus — pa3BuBammM ce CTpaHH), ¢ ONied crabwim3mpaHe Ha
eKCHOBTI/IpaH.II/ITe U HUMIOpTHpamuTe (GUPMHU, H3MON3BAINN HEKBATU(HIUPAH
TpYX.

CrIeBpeMEeHHO TpsOBa Ja ce OTUMTAT BB3MOXKHOCTHTE CTpaHaTa Ja TBPCH IO-
aKTUBHA pOJIi — B pAaMKUTE€ Ha EBPONEHCKUS HHCTPYMEHT 3a CBCEICTBO U
MapTHHOPCTBO, B MHUIMATHBU KaTo IIMJIOTHOTO MapTHHOPCTBO 32 MOOWMIIHOCT C
MomnnoBa, kakTo 1 YepHOMOpCKaTa raTdopma 3a ChTpyTHHIECTBO.

Kakro Oeme IIOCOY€HO, II0-BAXHUTE «IIPECCCUHI o0acT Ha MurpanusaTta u
ChTPYAHUYECCTBOTO 32 PAa3BUTHUE Ca ITIOHE TPH:

® T[MApUYHHU NPEBOAW HA UMUTPAHTUTE,

e YHHMIMATHBH, HACOYEHH KbM YKpEIBaHE KOHTAKTUTE HA [IUACIOPUTE ChC
CTpPaHHUTE Ha IPOU3XOL;

e CTUMyJMpaHe Ha “UUPKyJSIpHATA MUrpalys W YKPENBAaHETO HA CTHYHHS
1oJ00p Ha MepcoHal.

BbB Bpb3ka ¢ ToBa npu OQOpMSIHETO HA HOpPMAaTHBHATAa paMKa M KalaluTeT 3a
peanu3upaHe Ha JOHOPCKM HHMLMATHBM B KOHTEKCTa Ha B3aMMO3aBUCHMOCTTA
“murpanus — paspurue” bbarapust TpsOBa na nmpennprueMe MEpPKH 3a OCUTYpsIBaHE

“ http://www.president.bg/v_pravo_txt.php?mtype=8&type=110

47 3a BB3NEHCTBHETO HA TONMTHKUTE 33 PA3BHTHE BHPXY MUIPALMATA BIXK MO-TIOIPOOHO B —
Xenogiani, T. (2005) Policy coherence for development: a background paper on migration
policy and its interactions with policy on aid, trade and FDI, Development Centre, OECD,
mimeo.
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Ha JIOCTOBEpPHA CTAaTHCTHYECKa MH(pOpMaIys 3a MapuYHUTE MPEBOAM OT CTpaHaTa
kbM 3anaguute bankanm m HOxen KaBka3 — Hampumep KOMTO ca IIEJIEBH 3a
Oprapckata IOMOL] 32 pa3BUTHE; KakTO W MEPKH 3a HachbpyaBaHE
OCBIIECTBABAHETO HA MApUYHUTE MIPEBOAN 4pe3 (OpMAaTHU KaHAIHM M 32 YKpeHBaHe
Ha (UHAHCOBHS CEKTOp B CTpaHUTe — OCHE(QUIMEHTH, W3IOI3BAMKH OIUTA,
aKyMyITHpaH B OPraHH3AIHH KaTO ACONMAIHATA HA ThProBekuTe 6aHKi. **

OCBEH TOBa CEpPHO3HM HMHHUIMATHBU MOXE Jla C€ MpeAllpueMar 3a IoJANoMaraHe
Cb3JaBaHCTO Ha TpaHCHAMOHAJIHHU MPCKHU MCKAY AUACIIOPUTE, YCTAHOBUJIM CE€ B
beirapuss u crpaHuTe Ha MNPOU3XOJ KAKTO OT TIJIEJAHA TOYKA Yy4YacTHETO Ha
JIMAaCIIOpUTE B ICHHOCTH B TE3H CTPaHM — 00pa30BaHME U 3]paBeolla3BaHe, TaKa U 110
JIMHUS Ha MOMOIITA 3a Thprous. He Ha mocieaHo MsACTO TpsOBa Jja ce OTYHTA U
ONMUTHT HAa MHCTHTYIMHM W HENPABUTEJCTBEHH opraHusannu karo LlenTbpa 3a
eBporeiickl OeXaHCKW, MUTPAlMOHHW W ETHUYECKH W3cienBaHus kbM Hos
6wirapckn yaupepeuter (CERMES)* | Mexynapoinus eHThp 3a H3cie/BaHe Ha
MAJILMHCTBATA ¥ KynTypHHTe B3aumozeiictaus (IMIR)*® i pesuia apyru, Kouto ce
CHELHUANN3UPAT B H3CICIBAHMUSA M OOYUUTENHH NEHHOCTH Cpel] MMHUIPAaHTCKUTE
0OIIHOCTH B CTpaHaTa.

B koHTekCTa Ha aHra)XKMMEHTUTE CU KAaTo CTpaHa-uieHKa Ha EBpomelckus Cbro3
beirapust TpsiOBa na ce mnpuabpKa KbM INPHHIMIIMTE 3a €THYeH noabdop Ha
HEpPCOHAJI, J1a CTUMYJIUpPA Ch3JaBaHETO HAa BH3MOXHOCTH 3a T. Hap. JIBOWHH I1OCTOBE
1 MUPKYJIApHA MUT'pAIUA B OITUTHUTE CU Ja NPHUBJICUC CIICHUAIUCTH C pa3IMYHO HUBO
Ha kBaydukanys. ToBa Ou a0 XOpU30HT 3a paboTa MO JOHOPCKU MHUIMATHBH 32
pa3BUTHE HAa YOBEUIKUS KalWUTal B IIEJICBUTE CTPaHM, KAKTO U Ja pa3KpUe Io-
IBITOCPOYHM W pEajHd IEpCIeKTHBH 3a pEeaIM3WpaHeT0 Ha CTpaTerusira 3a
MUTPALUS 1 HHTETPAIs.

TBKMO cera € MOMEHTHT Ja C€ CHHXPOHH3UpAT Pa3pabOTBAaHMUTE MEXaHW3BM H
MOJIMTHKHY 32 y4acTHE B ChTPYIHHYECTOTO 32 PA3BUTHE M aHTQXKUMEHTHTE, a ChIIO U
W3IBIHABAHUTE BEYE ACHHOCTH, BBB BPB3Ka C YNPABICHHETO Ha MHUTPAI[MOHHUTE
notouu. ToBa, B KpailHa cMeTka, Lie conuaapusupa beiarapus ¢ npuHUMOUTE Ha
I'moGanHus moaAxo KbM MEXIyHapOIHATa MUTPALIUS.

8 PasGupa ce, M0TOOHM HHHMLMATHBH Ca KpAilHO HANOXHTENHH C OIIel] ObJeKyaBaHe U
HPOM3BOJICTBEHOTO M3MOJI3BAHE Ha TpaHC(EpHTe OT camara ObirapckaTa eMHUIPALMs.

9 http://www.cermes.info/page.php?category=1

3% http://www.imir-bg.org/index. php?do=about
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Mpuaoxenue

Tabmwuma 1

OueneH Opoit Ha MexxayHapoaHUTE MUrpanTd (MM), TIXHOTO pasnpeneneHue 1

OTHOCHTEIICH J5UT OT HaceneHuero, 1990-2005

MexnyHnapoaau Murpaita (MM),

Pasnpenenenue na

MM xato OTHOCUTEIEH

Opoif (MITH.) MM, % JSUT OT HaceJIeHueTo, %
1990 1995 | 2000 | 2005 1990 2005 1990 2005

B nenus car 154,8] 1651 176,7| 190,6 100,0 100,0 2,9 3,0
B pasBututre 82,4 949 105,0| 1154 53,2 60,5 7,2 9,5
IbPXKABH

B paszBuBamure ce 72,6 70,2 71,7 75,2 46,8 39,5 1,8 1,4
JBPXKABH

B cnabo pazsurute 11,0 12,2 10,2 10,5 7,1 5,5 2,1 1,4
JUbPIKABH

Adpuka 16,4 17,9 16,5 17,1 10,6 9,0 2,6 1,9
Asus 49,8 47,2 50,3 53,3 32,2 28,0 1,6 1,4
JlatuHcka Amepuka 7,0 6,1 6,3 6,6 4.5 3,5 1,6 1,2
u Kapubure

CeBepHa AMepHka 27,6 33,6 40,4 44,5 17,8 23,3 9,7 13,5
EBpomna 49,4 55,3 58,2 64,1 31,9 33,6 6,8 8,8
OxkeaHust 4.8 5,1 5,1 4,0 3,1 2,6 17,8 15,2

Usrounuk: Trends in the Total Migrant Stock: The 2005 Revision (UN, POP/DB/MIG/Rev.2005)
UN Department of Economic and Social Affairs/Population Division, International Migration Report

2006: A Global Assessment, p.1.

Tabnuma 2

MexIyHapoAHO-IIPaBHU HHCTPYMEHTH [0 BBIPOCHTE HAa MEXKIYHAPOIHATA MATPALIHS

lognura va | Patudummpanm

MexayHapOAHO-IIPABEH HHCTPYMEHT BIIH3aHE B CTpaHu

cHIa Bpoii | %

PaboTHuIM MUTpaHTH
1949 r. Konsenmus Ha MOT 3a TpymoBaTa eMHTpamus 1952 42 20
1975 r. Konsenuus Ha MOT cperty 310ynorpedu v mojakperna 3a 1978 19 10
PaBEHCTBO Ha B3MO)KHOCTHTE M TPETHPAHETO Ha TPYIOBUTE EMHIPAHTH
1990 r. MexayHapo/iHa KOHBEHIIMS 32 3alUTa TpaBarta Ha BCH'IKH 2003 34 18
TPYJOBU EMUIPAHTH U WIEHOBETE Ha TEXHUTE ceMeiicTBa
Tpaduk Ha X0opa

2000 r. ITporokou 3a npenoTpaTsBaHe, IPOTUBOAECHCTBUE U HAKa3BaHE

2003 95 49
Ha TpaduKa Ha X0pa M 0COOCHO Ha J)KEHHU M Jela
2000 r. ITpoTokoi cperty Tpadrka Ha MUTPAHTH 110 3eMs, BB3IyX U 2004 34 44
Mope

Bexanum

1951 r. KoHBEHIIMS] OTHOCHO CTAaTyTa Ha OeXaHLUTE 1954 143 74
1967 r. IIpoTOKOI OTHOCHO CTaTyTa Ha OeKaHIUTE 1967 143 74

Nsrounuk: UN Department of Economic and Social Affairs/Population Division, International Migration

Report 2006: A Global Assessment, p. 16.
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UyskaecTpaHHH TpakaaHu B ctpanuTe ot EC-27

Tabnuma 3

Fpa)}c;{a}m Ha CTpaHu OT

I'paxxnanu Ha cTpaHu,

EC-27 O6mo EC-27 pasmuunu ot EC-27
XWI. | % OT HACEIEHUETO XUIL % oT HaceneHneTo | Xuir. | % OT HaCeNeHHETO
ABcTpus 777 9,5 272 3,3] 505 6,2
benrus 871 8,4 618 6,0] 253 2.4
Bwirapus 26 0,3 - - - -
Kunsp 65 9,4 35 5,1 30 43
Yexust 254 2,5 126 1,2] 128 1,3
Jlanust 268 4,9 91 1,70 177 3,2
Ecronust 95 6,9 3) 02)] 92 6,7
Dunnanusa 108 2,1 46 0,9 62 1,2
Dpannus 3263 5,6 1278 2,211985 34
epmanust 6739 8,9 2385 3,1]14354 5,8
I'sprus 762 7,0 163 1,5 599 5,5
YHrapust 142 1,4 92 0,9 50 0,5
Wpnanmust 323 5,5 152 3,7 71 1,8
Wranust 2402 4,1 - - - -
JlatBust 103 3,9 (10) 0,4] 93 3,5
JlutBa 21 0,6 (5) 0,1 16 0,5
JlrokceMOypr 177 39,0 - - - -
Mausira 13 3,2 6 1,5 7 1,7
XomaHaus 699 43 261 1,6] 438 2,7
Tosmia 49 0,1 (12) (0,03)] 37 0,1
Iopryranus 449 43 90 09] 359 34
PymbHUs 26 0,1 - - - -
CrioBaKus 22 0,4 (12) 0,2)] (10) 0,2)
CroBeHust 37 1,9 4) 0,2)] (33) 1,7
Wcnanus 1977 4,6 594 1,4]1383 3,2
IIBerys 463 5,1 205 23] 258 2.8
Benukobpuranus | 2857 2,9 1131 1,111726 1,8

Wsrouynnk: OUCP (2006), OOH (2006) 1 HanWoOHAIHU CTATUCTHYECKH H3TouHMIHU. LluT. mo Dayton-
Johnson, J., Louka T. Katseli, G. Maniatis, R. Miinz, D. Papademetriou. Gaining from Migration Towards
a New Mobility System. OECD Publishing, p. 28.
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Hacenenue ,, pooero 6 uyocouna” B ctpanure ot EC-27

Tabnuma 4

rpa)KI[aHI/I Ha CTpaHU OT

I'paxcianu Ha cTpaHuy,

EC-27 O6mo EC-27 pasnuunu ot EC-27
xui. | % or Hacenenuero | xmin. | % ot Hacenenuero | xwmn. | % ot HaceneHueTo
ABcrpust 1234 15,1 489 6,0 745 9,1
Benrus 1186 11,4 611 5,9 575 5,5
Boarapus 104 1,3 - - - -
Kumsp 116 13,9 44 5,3 72 8,6
Yexus 453 4,4 344 3,3 109 1,1
Jlanust 389 7,2 116 2,2 273 5,0
Ecronust 202 15,2 (10) (0,8) 192 14,4
Dunnanus 156 3,0 63 1,2 93 1,8
Dpannus 6471 10,7] 2125 3,5 4346 7,2
I'epmanus 10144 12,3 - - - -
I'spunst 974 8,8 214 1,9 760 6,9
YHrapus 316 3,1 200 2,0 116 1,1
Wpnauaus 585 14,1 429 10,3 156 3,8
Uranus 2519 43 - - - -
JlatBus 449 19,5 43 1,9 406 17,6
JIutBa 165 4.8 11 0,3 154 4.5
JlrokceMOypr 174 37,4 - - - -
Manra 11 2,7 4 1,0 7 1,7
Xonmanaust 1736 10,6 354 2,2 1382 8,4
Tlosma 703 1,8 241 0,6 462 1,2
Iopryramust 764 7,3 178 1,7 586 5,6
PymbHus 103 0,6 - - - -
CroBakus 124 2,3 106 2,0 18 0,3
CrioBeHUs 167 8,5 14 0,7 153 7,8
Wcnanus 4790 11,1 1405 3,3] 3385 7,8
[Isenus 1117 12,4 558 6,2 559 6,2
Bemukobpuranus | 5408 9,1 1592 2,7] 3816 6,4

Wzrounux: OUCP (2006), OOH (2006) 1 HanwoHaNHU CTATUCTHYECKH H3TouHMIHM. LluT. mo Dayton-
Johnson, J., Louka T. Katseli, G. Maniatis, R. Miinz, D. Papademetriou. Gaining from Migration Towards
a New Mobility System. OECD Publishing, p. 28.

Tabnuma 5

Herna murpanus (ra 1000 gy oT HaceleHHETO) U HaceneHue (MJIH.) B M30paHu OaIKaHCKH
Jabpaxasu, 2000-2007

Tomama | 2000 ] 2001 [ 2002 2003 | 2004 | 2005| 2006] 2007
Hacenenue
AnbGanus 3490 3510 3.545] 3.582[ 3.545] 3.563[ 3.582] 3.601
buX 3.836 | 3.922| 3.964 | 3.989[ 4.008| 4.025| 4.499| 4.552
Xopeatcko | 4.282 ] 4.334| 4391 4.422| 4.497| 4.496] 4.495| 4.493
Boemrapus | 7.797 | 7.707 [ 7.621| 7.538| 7.518| 7.450 | 7.385| 7.323
Pymbnns | 22.411 | 22.364 | 22.318 | 22.272 [ 22.356 | 22.330 [ 22.304 | 22.276
Maxenonmst | 2.041 ] 2.046] 2.055] 2.063| 2.071] 2.045] 2.051] 2.056
Herna murpanus
AnGamms | -1036] -3.69] -146] -139] -493] 48[ -467] -4.54
buX 2592 891 297[ 032] 031 03] 13.01] 965
Xopeatcko | 7.98] 1337| 972 1.61] 1.58] 1.58] 158 1.8
Brirapus -5.06 49| -474| -458| -4.58 43| -401] -3.71
PyMbHHs 06| -06] -06] -06] -0.13] -0.13] -0.13] -0.13
Maxenonmst | -5.66 | -1.54] -149] -146] -145] -07[ -0.65] -0.61

N3rounuk: World Development Indicators Database, L{ut. mo Mintchev, V. International Migration and
Remittances in the Balkan Area — the Case of Bulgaria. Paper presented at conference “The Integration of
European Labor Markets”, Oesterreichische Nationalbank, 17-18 November 2008.
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Odurypa 1
Tpancdepu (USD. na 1000 mymm ot HacenenueTo) cnpssimo bBII Ha r1aBa oT HaceneHHETO
(USD, mapureTHa nokymnarensa criocooHoct) 2005 1. B n30paHu OaIKaHCKU TbpKaBU
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W3rounnk: World Development Indicators Database, Ilut. o — Mintchev, V., International migration and
remittances in the Balkan area — the case of Bulgaria, Paper presented in the conference: “The integration
of European labor markets”, Oesterreichische Nationalbank, Nov. 17 and 18, 2008.
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EcoNoMmic STUDIES

Gancho Todorov Ganchev' TOJIMHA XIX, 2010, 1

ON THE UTILITY OF MONEY

The paper studies the concept of utility of money. The latter is defined as the
ability to generate additional income. Utility of money is maximized by
equalizing dynamic marginal utility of money and marginal cost. The
subsequent differential equation links up income velocity of money
acceleration and equilibrium convergence. It is proved that individuals’ utility
of money maximization objectives may be aggregated at macro level and can
be used for monetary policy optimization. Lagrangian multipliers technique is
applied to obtain a relationship between income velocity of money and some
supplementary constraints. The paper also makes distinction between short
term and long-term utility of money. Conclusions about different types of
monetary policies are derived. The Appendix establishes connections with
production and investment on the basis of optimal control technique.

JEL: E00; E31; E51

1. Brief Description

The utility of money is one of the most complicated economic problems. On the one
hand, money plays crucial role in economic exchange, but, on the other, it does not
have intrinsic utility. Consequently, the utility of money must be derived from its
systemic functions.

In particular any conjecture about the utility of money have to be built on the
classical utility theory, the theory of utility of monetary income plus additional
assumptions, related to the economic functions of money. The most important of
these functions are the medium of exchange, the numéraire and the store of value.

The paper starts with brief exposition of utility problem and Roy’s identity. Next it
proceeds with the introduction of exchange and an augmented Clower constraint,
based on stylized monetary exchange economy.

The key element allowing for construction of utility of money function is the idea of
Weitzman to use money metric and net material product respectively as measure of
present and future consumption.

! Gancho Todorov Ganchev is Associated Professor in Department Finance and Accounting,
South-West University, Blagoevgrad.
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Furthermore, since the role of money is to facilitate exchange, the utility of money is
derived from its ability to generate additional income compared to the situation with
double coincidence of wants, i.e. the state of exchange without money. Utility of
money is reduced to the solution of dynamic second order differential equation with
inflation and income velocity of money as parameters.

Next, the long and short-run aspects of the utility of money are studied as well as
additional constraints and optimization. Velocity of money is related to circulation
time and Lyapunov exponents.

Finally the connections to production and investment are established on the basis of
optimal control technique.

2. Roy’s Identity, Clower Constraint and Net National Product Concept

To start with utility theory, let assume an economy populated with individuals
maximizing additive utility. The problem every consumer faces can be stated as

follows: to find point X in R"" with the property that x satisfies the budget
constraint so that p1x1* + pzx; +... pnx: <m and X >x.

In spite of directly maximizing utility as function of prices and subject to budget
constraint, we can view the quantities as function of prices and utility as function of

quantities or U(p,m) =u[x(p,m)]. The second function is known as indirect
utility function.

Using the so called Envelope Theorem and Lagrangian multipliers technique one
can deduce the well known Roy’s identity: OU /x,0p, =0U/x,0m=—-1." In

this case A is interpreted as the marginal utility of income.

The Roy’s identity tells us that partial derivatives of individual utility functions with
respect to prices per unit of any good are equal to each other and match the marginal
utility of monetary income.

The Roy’s identity is a useful initiation of our investigation, but it clearly does not
resolve the problem of the utility of money while conveniently emphasizing the
significance of the utility of monetary income.

Obviously the monetary income itself should be in the focus of our study since it’s
the final product of the circulation of money. However we need to introduce
explicitly exchange, money and their relationship.

% Takayama, A. Mathematical Economics. Second Edition, 1990, p. 139.
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The exchange additionally complicates the problem, since the economic agents are
supposed not only to maximize utility of consumption under budget constraint, but
to exchange their endowments for their final demand bundle of goods. Here money
plays crucial role.

The monetary economy eliminates the double coincidence of wants® constraint
(Jevons, 1875)*, thus broadening the range of the possible exchanges. On the other
hand, since the counterparties’ bilateral exchange objectives do not match each other
any more, all information is not revealed and additional interactions are necessary to
attain general equilibrium. The medium of exchange, transmitting signals from one
agent to another, becomes an indispensable instrument of removing market
misalignments. Intuitively, the speed of such transmission is crucial in terms of
equilibrium convergence.

The elimination of Jevons’ double coincidence of wants (DCW) constraint is
possible if money can integrate and coordinate the decentralized exchanges, i.e. if
the circulation and its velocity respectively, posses some systemic properties.

To resolve the problem we assume monetary economy with Clower rule — “money
buys goods and goods buy money; but goods do not buy goods”.” We impose
however additional requirement. Money buys financial instruments (including
deposits) and financial instruments buy money, but financial instruments never buy
goods or other financial instruments.® In other words the (base) money is the only
financial instrument fulfilling all the three basic functions — medium of exchange,

numéraire and the store of value.

Such augmented Clower constraint shrinks all financial instruments to different
types of money substitutes and allows for construction of stylized financial system
reduced to banking system. In addition, these rules imply that any change in the real
economy has monetary dimensions. To describe such an economy we need further
elaborations.

The elimination of the DCW rule means simultaneous removal of interpersonal and
temporal constraints on exchange. That is, any non-DCW trade rule implies saving-
one of the participants, namely the seller, does not obtain immediately the goods and
services he or she needs, but at least for the interim he or she “saves” the income.
The duration of saving may be very short.

The other side in exchange, the buyer, either uses its prior savings, or obtains
financing from a third part — the banking (financial) system. Prior savings may exist
only if institutions issuing money had already being in place. So at the origin of any

3 Without money every pair of economic agents can exchange goods if and only if the first
needs what the second offers and vice versa.

4 Jevons, W. S. Money and the Mechanism of Exchange. London: Macmillan, 1875.

> Clower, R. A Reconsideration of the Micro Foundations of the Monetary Theory. — Western
Economic Journal, 1967, 6(4), p. 1-8.

% This means, for example, that financial instruments such as bills of exchange are either not
used or are immediately discounted with the banking system.
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monetary exchange we need implicitly three types of agents — seller (also saver-
lender), buyer (also borrower-spender) and financial intermediary (bank).

This mechanism entails also combination of functions of money as store of value,
medium of exchange and numéraire and allows for the elimination of the DCW rule
via the mechanism of generating saving and borrowing. This allows us to put up a
simple economy with banking system supplied money.

This approach to money and credit differs from both exchange credit and asset
capital approaches.’

We unify money and credit since both diverge only in details (duration) while
sharing the same origin (deposits and loans are based on the circulation of currency
via the multiplier). The other financial assets are also derived from money as far as
they must be swapped for cash to fulfill their functions.

Introducing money and financial instruments means that budget constraint of
individuals, maximizing utility becomes dynamic. It depends on quantity of goods
and financial instruments individuals can sell. Selling financial instrument (selling
bond or obtaining loan) means that economic agent augment present spending, while
buying bond or opening deposit reflects postponement of spending and
consumption. Technically this means that utility function includes future
consumption and prices contain discounting factor (interest rate).® The Roy’s

identity obtains the following form OU, / x,0p, = 0U, / x,0m, = -1, .

After introducing our simplified financial system, we can proceed with the monetary
income.

Since the seminal paper of Weitzman (1976)° we know that it is possible to establish
connection between utility (formulated as utility of consuming bundle of goods) and
monetary Net National Product (NNP or simply income). Under certain general

7 Gillman, M., P. L. Siklos, J. L. Silver. Money Velocity with Costly Credit. Draft prepared
for the 1997 European Economic Association Meetings, 1997.

8 The prices of the financial instruments are numbers, equalizing the face value of the
instrument and its market price. Suppose the face value of the instrument (deposit) is X and

its period is one year. Its’ net present value (not including interest 7 ) is X » = The

A+7)
price p is (1 + I’) . The product px p =X So we can define the broad money as product of

vectors of prices and NPV-es. When the interest is effectively calculated it’s added to the
deposit amount.

’ Weitzman, M. L. On the Welfare Significance of National Product in a Dynamic Economy.
— Quarterly Journal of Economics, 1976, Vol 90, p. 156-62.
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conditions'®, the utility unit is immaterial and applying money metric does not
distort welfare analysis.

The utility of monetary income is simply the utility of present and future
consumption that can be obtained by exchanging money for real goods and services.

In particular, it can be proved that, at least locally, an increase of monetary NNP
implies an increase in utility.!" Building on this, Li and Lofgren had proved that in
the case of local or exogenous growth, the monetary NMP measure and the other
more complex measures give the same results.

It is assumed, as a rule, that possession of liquidity reduces the transaction costs of
trading consumption goods only, without impact on capital goods (see among others
Bosi'’ and Dotsey and Sarte'"). Provided that long-term funds and money markets
are interdependent, it is not legitimate to confine the utility of money to
consumption only. Moreover, it seems that the non DCW rule is more important just
in case of capital goods. Accordingly we deduce that money facilitates all
exchanges.

Following this logic, the utility of money is defined in this paper as the additional
monetary income that can be derived by eliminating DCW rule. Given the
augmented Clower constraint imposed on our economy, just any increase of
monetary income indicates positive utility of money. Following this logic, and
taking into account that monetary income reflects present and future consumption,
we can conclude that by maximizing utility of money we maximize present and
discounted future consumption.

We must stress that our understanding of utility of money is based on the functions
of money as numéraire, medium of exchange and store of value. Other functions or
motives such as precautionary and speculative are not explicitly taken into account.
While this omission makes some conclusions probably less realistic, it does not
mean really loss of generality in conceptual terms since both precautionary and
speculative motive presuppose the use of money as medium of exchange in the
future. In terms of utility this is postponed, expected or conditional transaction
utility.

!9 These conditions are related to prices, investment and production and are discussed in the
Appendix.

11" Asheim, G. B., M. L. Weitzman. Does NNP Growth Indicate Welfare Improvement?
Memorandum 2/2001, Department of Economics/University of Oslo, 2001.

1214, C. Z., K. G. Lofgren. On the Choice of Metrics in Dynamic Welfare Analysis: Utility
versus Money Measures. February 2002.

13 Bosi, S. Money, Growth and Indeterminacy. EPEE, University of Evry, 12 March 2001.

' Dotsey, M., P. D. Sarte. Inflation Uncertainty in a Cash-in-Advance Economy. — Journal of
Monetary Economics. 2000, Vol 45, p. 631-55.
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We begin with the general specification of the money in the utility function'®, our
objective being not simply to “add” the utility of money to the utility of
consumption, but to express the total utility in dynamic monetary terms:

MU, =ulc,z,)

Where z, represents the flow of services yielded by money and ¢, is the

consumption in time t. Since the monetary income is a function of present and future
consumption and since the services of money clearly depend on the quantity of
money and income, we can rewrite the equation (1) as follows:

@ U, =ulc,(»),,z,(M)]=u"(y,,M,)

Where y, and M, are the income and the quantity of money.

More precisely, we can define the local utility of money as the monetary income
accretion, which can be obtained by augmented selling of goods and financial
services. The local utility of money equals the first derivative of the marginal utility

of monetary income of the Roy’s identity with respect to time, or u# = /1t' o

In addition, we can define the marginal local utility of money as the supplementary
monetary income that can be generated by accelerating the exchange of goods for
the money in circulation. The marginal local utility of money equals the second

*
derivative of the utility of monetary income or u# '= A4,".

We assume also the existence of some equilibrium or maximum level of (real)
monetary income and consequently existence of local maximum. Deviations from
equilibrium, caused by external shocks, trigger dynamic convergence process. The
economic agents are assumed to be rational and to attain equilibrium by equalizing
marginal utility and marginal cost.

The next step is to argue that the economic agents may simply maximize the utility
of money as medium of exchange. In other words, the objective to maximize
monetary income should be equivalent to the objective of maximizing the utility of
money. In turn, maximizing monetary income via (modified) Roy’s identity is
equivalent to maximizing present and future consumption.

Since the local utility of money is defined as the additional monetary income that
can be generated, then at any point of time it coincides with the speed of
convergence to equilibrium.

!5 Walsh, C. E. Monetary Theory and Policy. Cambridge: Massachusetts Institute of
Technology Press: 2003, 612 p.
'S In this case we assume consumption as dynamic process.
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So we can write:
U =y'F

We define y, as ), = y* —,, where y* is the real equilibrium NNP, y, is the

current real NNP and P, is the price level at moment #. The NNP can be both the net

income of any individual agent or the NNP at national level. In other words (3) gives
us the utility of money, given the current price level. Since obviously yt = yt' we

can rewrite (3) as:
@)U =yPh

So, the local utility of money equals the speed of convergence to equilibrium at a
given price level. By utility of money we denote local utility unless different
meaning is explicitly stated.

If the current NNP is not expressed in equilibrium prices, the deviation from the
equilibrium NNP can be both positive and negative (obviously, if both current and
equilibrium income are expressed in equilibrium prices, the difference is positive by
definition). We’ll see later that the assumption about equilibrium prices is not
substantial.

Nevertheless it is obvious from (4) that the local utility of money can be both
positive and negative. This creates problem, since the total utility must be always
non-negative by definition. Nevertheless locally money, in non-equilibrium prices,
could have negative utility if the current income exceeds the equilibrium one.

Following our logic, the marginal utility of money in current prices is given by the
following formula:

(5) U': J_/”R

Were U is the marginal local utility of money or the additional utility that can be
derived by accelerating the exchange of goods; "' is the second derivative of the
real income deviation from equilibrium with respect to time.

We must distinguish between long run utility (always non-negative) and local
utility of money (maybe negative).

To obtain the long run utility (utility in the large) we must reformulate the concept
of disequilibrium. In the short run the disequilibrium is some deviation from the
optimum. In the long run we can view the disequilibrium as increasing deviation
from some initial point, reflecting the process of economic growth, so we have:
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©U,=U0)=U,y, _y;)

If the economic growth takes the form of y, = y;e”, we can define the utility of

money in the long run as:

0 U, =3 [[ By, ov, ot + 1B ~ Dot

n=1 t, 0

Where /3 is discounting factor of the type 3, = e " . The first term of (7) reflects

t

the utility of money, resulting from external shocks (7 =1,2,3...00) disturbing the

. g . *
economy from the respective local equilibrium states ), and the second term

replicates long term utility of money. So we can write down:

® U, =X [[ 8Py, 00,00+ [l —e ™) lor

n=1 t, 0

Depending on whether the growth factor r is bigger, equal or lower then 25, the
second part of (8) is infinitely high or zero. The first part is always positive, so (8)
meets the non-negativity constraint of the long-run utility of money. In other words,
(8) confirms that our concept of utility of money is consistent in the long run, so we
can focus on short-run equilibrium convergence.

3. Equilibrium Convergence

To solve the problem of agent’s based equilibrium convergence, we acknowledge
that position of every rational economic agent is dual.

On the one hand, she or he tries to exchange its products for money to obtain desired
pecuniary income. This exchange comprises also selling of financial instruments
(borrowing) as far as such operation is equivalent to selling products on futures
markets. The financial intermediaries (banks) are supposed to sell financial services
and be part of the real sector. The only outputs of the banking sector are the
intermediary services.'’

On the other hand, the economic agents spend money to obtain the necessary
products. These products include not only the present, but also future consumption.
In other words spending includes buying financial instruments (lending).

'7 Wang, C. J. Loanable Funds, Risk, and Bank Service Output. Research Department,
Federal Reserve Bank of Boston, July 2003, p. 2.
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Proposition 1: Maximizing the local utility of money (maximizing the speed of
convergence of NNP to equilibrium) is necessary and sufficient condition for
maximizing the cumulative utility of attaining equilibrium.

Proof:
1. Necessity

Necessity means that increasing monetary income at the equilibrium path we
increase in the same time the utility of money.

The utility of money is defined as the speed of decline of the deviation from
equilibrium, multiplied by the price level.

We express the local utility of money at current price level as

U=Yy'P=[0(y,—y*)/ot]-P.=[0y,/0t]- P.=y,"P. The cumulative utility
e

of the overall convergence period in fixed prices (P, =1) is: U = J- By.oy,,
Yo

where ﬂt is the discounting factor, decreasing with the duration of the convergence

period.

So if the growth rate of the real income increases, the local utility of money
increases too; the higher the initial divergence from equilibrium, the bigger the
cumulative utility of money. The cumulative utility increases with the acceleration
of convergence as well, since the discounting factor declines. At equilibrium the
local utility of money and equilibrium convergence speed equal zero.

2. Sufficiency

Sufficiency indicates that by increasing or decreasing the utility of money we affect
in the same direction the speed of convergence of NNP and that attaining maximum
cumulative utility of money we attain local monetary income maximum.

From (3) and (4) it follows that in equilibrium the local utility of money is zero.
Under the obvious condition P > 0 it results also that y'= 0.

Diverging from equilibrium we have positive utility of money so we can deduce that
U >0 and y,'"> 0. Since local utility of money decreases and income increase we

have U'< 0 and y,'"'< 0. This implies that income attains local maximum. In the

same time the cumulative utility of money also reaches its upper limit.

This proves the sufficiency.
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The Proposition 1 means that maximizing utility of money and maximizing
monetary income are dynamically equivalent strategies.

The equilibrium conditions imply that the marginal utility, resulting from the
generation of additional pecuniary income, equals the marginal loss of (money)
utility from spending money.

Since the utility of money is based on its function of store of value via increasing
monetary income and cash balances, the disutility must be defined as a loss of this
property via spending money. This approach is just the opposite of the traditional
interpretation, assuming utility for the buyer and disutility for the seller (see Trejos
and Wright, 1995). Nevertheless it is the only reasonable position since we
maximize the utility of money.

On micro level the utility of money of agent i is measured as )_/IB and the marginal

utility as )_/lPt . We assume that increasing supply of goods in order to generate

additional income implies increasing costs in terms of increased purchases of
additional inputs or financial instruments (future income).

Increased purchases mean accelerated exchange of money for inputs and
consequently higher income velocity of money. Therefore, the change in the
marginal nominal disutility of money must take into account the variation in the
income velocity of money and the opportunity costs in terms real income foregone.

The first marginal disutility term may be defined in the following way. Observe that
we can express the inter-agents cross velocities of money as functions of incomes
deviations from equilibrium. The differential of total agents’ velocity of money can

oV, — v,

subsequently be expressed in the following way: dv, =—Ly. +..—L . ." For
o o

a single point of time this expression can be transformed into dv[ = VU . fl/ . Taking

into account the price level we can express the disutility term as

UZ'VID[.I = [(Vy )_/y) - P], where the expression (Vy )_}z/) - P is a product of the

velocity acceleration vector Vy ' and the income acceleration vector multiplied by

the price level. The term is interpreted as the marginal disutility of spending money
in nominal terms.

. 0 . ..
'8 Here and later we omit the symbol “0” from Vii for simplicity. We assume always base

money unless different interpretation follows from the text.

' The velocity acceleration vector of the agent i is defined in this case as the acceleration of
money velocity between i and the other agents. The velocity is understood as the net value
added divided by the quantity of money the respective agent holds.
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We must also add to marginal costs additional term, capturing income depreciation.
This second marginal disutility term equals the product of price level shift and

income divergence from equilibrium P'y,. OrU,,, , = P'y.. In particular, the
expression Ptf, equals the cost (benefit) in terms of additional monetary income,

necessary to purchase y; at higher (lower) price level.

The assumed rationality of economic agents implies equality of marginal pecuniary
revenue and marginal cost:

©)) U]l/[i = Uzvva,.l + U]'l/[Dlz = yle = (V;-,- y,,) : Pz + B.)_}z

Dividing equation (9) by P, we obtain a second order homogenous differential

equation in Y, .

'

T T S
(10) yi_vij'yi_?yi:y _Vg,"yi_pyizo

t

P
Where p is the inflation rate (p =?t). The homogeneity of the differential

t
equation (10) reflects the rationality of the economic agents’ behavior (parity
between marginal utility and marginal cost).

Equation (10) reflects the individual utility function maximization.”® At macro level
(with additive utilities), we have:

AV G v 3 =P)D V-3 = =3, VG +H+.3) =B =V =V V0~ D,
i=l

Where y, is the aggregated deviation?' from equilibrium income (NNP) and V' is

the (first derivative of) the income velocity of money at macro level.”? Further in the

% In the second part we introduced three types of economic agents — seller (also saver-lender),
buyer (also borrower-spender) and financial intermediary (bank). However, based on the
utility of money we can replace all three types by a single monetary description, the latter
being sufficiently abstract.

2! When there is macroeconomic disequilibrium equation (11) is correct. The real difficulty is
to explain monetary income generation under macro equilibrium. In this case the individual

)_/l. and )71‘ as well as marginal velocities must be taken in absolute terms. This reflects

disequilibrium transmission function of money. In such a case velocities and income changes
have sporadic local nature similar to quantum processes in physics.
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text the subscript m is omitted and Y is assumed to be the deviation of income from
equilibrium at macro level.

Here the income velocity of money and its first derivative have different structural
meaning compared to traditional Fisher’s equation of exchange. The income velocity
is not simply the ratio between income and the quantity of money, but requires the

fulfillment of condition det(V'—v'I)=0. This means that circulation monetary

cycles involving all agents (or, alternatively, all markets) must exist (the matrix
determinant includes combination of elements of all rows and columns).

The equation (11) allows for the optimization of system at macro level if the
economy is in macro disequilibrium. Under macro equilibrium (aggregate demand
equals aggregate supply) money plays the role of disequilibrium transmission at
micro level and the individual agents’ deviations and velocities must be treated
differently.

If velocity and inflation adjust instantly in the sense that they attain immediately
stable rates of change until equilibrium is restored, we can view (11) as fixed
coefficients second order homogenous differential equation of the standard

form y''+ py'+qy . Note that the equation (11) is of the same type as the equation

describing the oscillation of load suspended by a spring along a vertical straight line
in classical mechanics.”

As it is well known, in order to solve the equation (20), we need to write down the
respective characteristics equation which in this case reduces to:

(12) > +vr+p=0
Where 1 is the root of the equation (12).

The number of roots depends on the sign of the expression (V')> —4p . If it’s zero,

we have one real root. If it is negative we have two complex roots and if positive-
two real roots.

In the case when the discriminant is zero, the solution is especially simple:

W
-t

(13) y=Ce" = Ce 2 = Ve 2

2 We assume that the matrix equation V' y" has a Frobenius root or V' y'=V'y where V'

is the Frobenius root. The matrix V'is considered non-negative, indecomposable and
primitive. The Frobenius root is interpreted as the income velocity of money at macro level.
» Shipachev, V. S. Higher Mathematics (English). Moscow: Mir Publishers, 1988.
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It means that whatever the deviation from equilibrium income, only an increase of
velocity of money can guarantee equilibrium convergence. Consequently all types of
disequilibrium imply positive growth of velocity.

From the point of view of the social optimum both overheating and
underemployment are inferior solutions and presume elimination of inefficiencies.
Note also that (13) does not require constant optimum real quantity of money, but
implies proportionality between velocity acceleration and inflation, as defined by the

discriminant, namely V'= 24/ p . It means also decline of real quantity of money if

nominal money supply is fixed by the authorities.

In the situation when the discriminant is negative, the solution takes a more
complicated form.

(14) y = C,e” cos(ft) + Ce™ sin(fr) ; a = —%;,B = %,/(v’)2 —4p

In the case the equation (15) the increase of the income velocity of money is still a
necessary equilibrium convergence condition, but the process obtains cyclical
features. The latter are negatively affected by the inflation rate in the sense that the
higher the inflation the shorter the cycles.

Note that (14) also does not imply constant optimal real quantity of money. It does
not require even strict proportionality between velocity acceleration and inflation. In
fact (14) is compatible with declining real quantity of money, if the nominal money
supply is fixed. So (14) describes situation when the initial real money supply
exceeds the equilibrium level.

The equation (14) can be interpreted in favor of Lucas’ hypothesis of impossibility
of distinguishing between inflation and relative prices changes under certain
parameters of economic system dynamics- if the economic agents observe cyclical
oscillations of prices and quantities around the equilibrium values and since these
oscillations nay not be synchronized, it maybe impossible to separate inflation and
relative prices shifts.

An additional attribute is the doubling of the initial conditions (C;, and C,). The

latter can be interpreted as deviation from the equilibrium in terms of quantities
(Marshallian convergence) and prices (Walrasian convergence). These deviations
can alternate in sign in the course of convergence. This maybe viewed as additional
argument in favor of Lucas hypothesis.

The discriminant of our differential equation can be positive only if inflation is very

low or negative (zero velocity acceleration excluded). This gives two distinct real
roots. In this case the solution takes the following form:
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(15) y=Ce" + Cye™ 11 _ V) —4p Ly =V (') -4p
- 2 K=

- s

2 2 2

In principle low inflation rate implies fast equilibrium convergence process in terms

of prices (presumably 7; , since the first term always converges faster then the second
as far as v'> 0) and slow in terms of quantities (#, term converges in principle at

slower pace). Note also that deflation rules out convergence since 7, becomes
positive.

If the nominal money supply is fixed, the equation (15) implies (under deflation)
increasing real quantity of money. Therefore, deflation, increasing real money
supply, accelerating velocity and equilibrium convergence® are not compatible
simultaneously. Deflation accelerates convergence in terms of prices but generates
slow divergence in terms of quantities, thus deflation could have positive impact
only in short run.

To illustrate further the role of income velocity of money, let’s slightly modify

Fisher’s equation of exchange, namely as ]\2 to v, = ft , where ]\2 [0 =M [0 / P and

)N/t =Y, / P are the real base money supply and income in constant prices. Initially

the money supply, velocity and real income are below the equilibrium levels.

Differentiating with respect to time we obtain M v, +v,M) =, .

Assuming Walras law (the negative excess demand on money market equals the
positive aggregate excess demand on the other markets) and taking into account that
eliminating disequilibrium on both markets adds to the real NNP under equilibrium
aﬂ 0 ' ~ 0'
convergence (or % = 26—’ ), we obtain v, =2 ——<-v,.
t t

t

Since the velocity depends on the period for which it is calculated, for sufficiently
short horizons and sufficiently smallVv,, the increase of real money supply from

below the equilibrium will always engender velocity acceleration, reflecting the
synchronized mode of market system convergence to equilibrium.

2 If we assume gross substitutability among markets, then deflation implies increasing
aggregate demand even under fixed nominal money supply. Since supply is always physically
constrained, prolonged deflation involves increasing excess demand on all markets. This
however violates Walras low and requires return to inflation and declining real demand for
money.
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4. Additional Constraints and Optimization

As we can generalize, the equilibrium convergence depends crucially on V'- the
higher the velocity acceleration, the faster the convergence (excluding prolonged
deflation). Cyclical and discriminant terms only add vanishing oscillations or
parallel movements, so that for simplicity sake we can ignore them.

Finally, assuming optimization, the problem can be stated as:
Maximize V'

Subject to:

1. Cost-benefit condition, that is the marginal cost in terms of first derivative of
income deviation with respect to velocity acceleration, should equal the marginal
benefit, measured as first derivative with respect to time, or:

oy ov'= 07/ ot

' '

v Y Vv
t ——t Vv ——t
——e 2 =——p¢ 2

2 2

This condition is needed because we assumed fixed coefficient equation but there is
no explicit guarantee that V' is at optimum level. The cost-benefit term just

indicates that the system converges for a fixed period of time (V'=1¢) from Y to

o

2 and that the convergence may not be complete.

Y€
2. Discriminant conditions (V> —4p >0 or 4p —v>>0);

3. Fisher’s identity in terms of growth rates: n2+ Vv = p + y, or for 11 >0, we can
write p+y—v2>0.

First let solve the problem for non-negative discriminant (relatively low inflation).

Then the Lagrangian takes the following form:

D =v+A4(V'=t) + L,V =4p)+ A (p+ Y —V)
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Since under equilibrium convergence process we have — 0y /0t = 0y /Ot and after
an appropriate change of the initial conditions (namely Vi = 0 ), we

obtain yy = v'/2 . Note also that as far as we presume fixed coefficients differential
equation Op / Ov'= 0v'/ Op = 0, by definition.

So we get the following system of equations:
oD/ ov'=1+ A +2,v+A,(1/2=1/v) =0

oD/ dp=—44, + A, =0

oD/ot=—4 =0
A (V=) =0
2,(2~4p)=0

AL(p+Vv'/2=v'/v)=0

Solving for v', p, A, A, , A, and twefind:

e 2(2-v)
\%
2]
1%
A =0
_ v .
A= a2
_ 2V .
A= (2—v),v<2
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First observe that inflation cannot be negative. To allow for deflation we must admit,

thatv'># 4p, accordingly under p<0 we should have V'=2i |p|

2
2-v
and V" = —4 p . So if deflation prevails p = —{u} holds.
v

Observe also that in order to attain convergence the initial velocity v should be less
then 2. Two is the lowest possible number of circulations for equilibrium
convergence in a monetary economy. The first circulation gives information about
market imbalances and the second eventually eliminates them. If the economic
agents planning horizon implies less then two circulations, the velocity accelerates at
rate inversely proportional to initial velocity. If the horizon is longer then 2
circulations, the velocity declines.

We need however a more rigorous analysis of the relation between velocity and time
horizon. First observe that 7 >, =1/v. Where T is the time period chosen for

the calculation of velocity, one year for example; 7, is the circulation period and

equals the inverse of velocity. If we assume that the calculation and the circulation
periods coincide, we can deduce:

_2(2-v)

3
v

(16) Ot, /0t =t,'= —(0v/Ot) /v’ = —v'/v* =

The figure 1 represents the relationship between the initial velocity, velocity
acceleration and the speed of change of circulation period tL The lower v (the

higher the initial distance from equilibrium), the higher the velocity acceleration V'.
The speed of change of circulation period is strongly negative. Velocity exceeding 2
rules out convergence but allows for the shift of equilibrium itself. For higher then 2
rate we observe slow velocity decline and even slower circulation time lengthening.

So we can reconstruct the following mechanism of short-term convergence and long
term growth.

If some external shock affects the economy (velocity decelerates), the planning
horizon (inverse of velocity) increases. From short term convergence point of view
increased horizons signify higher distance from equilibrium.

If the planning horizon coincides with circulation time, then any shortening of
horizon generates acceleration of velocity. When the economy is sufficiently close
to equilibrium, the financial markets allow for coordination of future activities and
the planning horizon quickly stabilizes. The velocity gradually increases to more
then two circulations and the economy re-switches from convergence to long-term
growth. The income velocity instigates decline. The long term planning horizon and
circulation period slowly increase.

48



Gancho Todorov Ganchev — On the Utility of Money

Figure 1

-11 4

-13

The re-switching may be helped by a swap to transitory deflation and back to
moderate inflation. Such shift implies alteration of fast convergence and divergence,
according to (15). So a transient deflation episode may be helpful if followed by
velocity deceleration.

The circulation time 7, maybe viewed as some kind of internal time horizon proper

to the economic system. The velocity measured in internal time is different
compared to external independent time velocity. In particular, if the circulation time
increases the velocity declines and vice-versa.

If we interpret velocity as internal time determined, it should be considered
oscillating around 2, since if it exceeds this number the acceleration becomes
negative and turns out to be positive in the opposite case. Any change of velocity
and circulation time contradicts the initial duration structure of financial assets and
liabilities. If current velocity exceeds the initial one more than 2 times, more than
50% of contracts must be rescheduled, so the system is destabilized and new
institutional (contractual) structure is necessary. This is similar to re-contracting
under tatonnement process.

It must be added also, that interdependences between velocity and planning horizons
have different meaning in short and long run. In the short run velocity acceleration
and horizons shortening reflect equilibrium convergence, while in the long run
velocity deceleration indicates institutional and technological shifts.
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1
Circulation time requiring two circulations, or #, = — could be interpreted also as

Lyapunov time (period throughout which the system is stable) since more then two
circulations imply divergence.

We must state that if velocity measured in terms of circulation time (v, ) and

velocity in fixed calculation period 7' (V; ) match, the first derivatives should also be
equal, or Ov, /Ot = 0Ov, /Ot and

ov, o, =[ov,/ot)/[ot,10t)=[2Q2 —v,) v, 1[-22=v.) /v == =——.

c

Consequently increasing time horizon implies declining velocity in terms of
circulation time. Note also that the velocity acceleration is always negative

(V'< 0).

The variables 12 and /?3 can be interpreted as the “price” in terms of velocity

acceleration (and consequently of additional monetary income) of keeping inflation
under some threshold (ﬂ,z) and keeping the money supply growth nonnegative

(4).

Both variables are negative, so monetary policy of keeping the money supply fixed
and price change at low pace has economic cost in terms of negative contribution to
growth.

Decreasing money supply can also be a solution to the problem of monetary policy,
especially in case of strong initial monetary overhang. Declining money supply

requires however modification of the Lagrangian system, namely the term after ﬂ3

must change the sign.

In addition, we must take into account that if contractionary monetary policy
generates deflation, the economy will further diverge from equilibrium. Thus we

should impose non-positive discriminate condition, namely 4p —v"”>0. So we
obtain:
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O =v'+ 4, (vV'=0) + L(4p V) + L ()~ y = p)
oD/ oV'=1+ 4, +24,v'+A4,(1/v-1/2)=0
oD/0p=—-44, -1, =44, +4,=0
ob/ot=-4,=0

A4p-v?)=0

A(/v=v'12-p)=0

The solutions are:

V= 2(2—V)
v
2_ 2
e
v
4 =— Y v<2
22-v)
A= v v<?2

(2-v)

The difference between the non-negative and the non-positive money supply growth
is that in the latter case the control on the money supply with relatively high
inflation implies higher growth. Given that real money supply contraction and high
inflation are in principle mutually exclusive in the long run, we must reckon that
contractionary monetary policy could generate transient deflation episode before the
economy returns to long term trajectory.

In the long run however, the interdependences change the sign. A low-inflation non-
negative money supply policy becomes beneficial, while high inflation
contractionary monetary policy is obviously counterproductive.

The fact that both overheating and underemployment of resources require velocity
acceleration has long term consequences. It implies that long-term evolution should
necessarily take the form of declining income velocity of money. The latter implies

also that in the long run the economic agents should maximize | - | and not V'.

We need to establish long-run relations between growth and money. The
relationship between current NNP, consumption maximization, economic growth,
production possibilities constraints and financial markets, is discussed in Appendix
2.
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Let us suppose that the long term equilibrium growth rate is represented by the

expression  V*'/ p*, where y* = yje’ ", and the equilibrium rate itself equals

r*.

We presume also that in the long run the deviation between equilibrium and current
NNP is driving the growth process.

This means that the causal relationships between the equilibrium and the effective
NNP are reversed. In the long run the effective NNP perpetually deviates from the
initial equilibrium and the equilibrium NNP converges to the effective NNP.

This is logically possible if we define the monetary economy as an instrument of
long run economic coordination. The economic agents are coordinating long term
plans via issuing financial instruments (claims on future cash flows). These financial
instruments are quoted (exchanged for money) on the financial markets. This means
that long run monetary aggregates dynamics must precede the real sector
equilibrium shifts (broad money velocity deceleration). It is also clear that from long
term point of view the broad money income velocity is the best possible indicator.

The latter reasoning applies only to expected or pre-planned developments.
Unexpected shocks, on the contrary, should generate (short-run) equilibrium
convergence via overall velocity acceleration.

We presume that in the long run the equilibrium NNP rate and the convergence rate
are equal:

(A7) y*'/y*=y'/y*

The equation (17) implies that economic agents forecast infinitely lasting positive
equilibrium shifts. Assuming in addition that in the long run the discriminant of the
equation (12) is zero, we can deduce from (17) the following equality:

* % \% _L[;t

(18) yor *e™' ==y, e
2

Furthermore we allow y; =Y,. We reformulate the expression of equilibrium

divergence to y, = ¥, — y; . Since the initial equilibrium NNP level cannot be 0,

the only possibility is that y, =2 y;. In other words the long run convergence

should start with current NNP exceeding the equilibrium. It also means that the
financial sector should lead the real one.

The leading role simply reflects the fact that the long term investment plans
coordination in a decentralized economy must take the form of contractual
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obligations (financial claims) and the activating of the obligations (issuing financial
assets) must precede the fulfillment by definition.

'

v
Under these conditions, the equation (18) implies 7* = —?b. Clearly 7* can be

positive if and only if the long run velocity of (broad) money declines (v;, <0).

The problems of short run equilibrium convergence and long run growth maybe
analyzed also in terms of Lyapunov exponent (see the Appendix 1).

Finally, the effective growth rate is the half of the long run declining velocity of
broad money, plus temporary velocity accelerations, generated by stochastic positive
and negative external shocks.

5. Conclusions and Policy Implications

The paper is focused on the utility of money. The latter is defined as the ability of
money to broaden the exchange (by eliminating the double coincidence of wants
constraint). The (local) utility of money is measured by the speed of convergence of
monetary income to equilibrium. This speed in turn is determined by the
acceleration of income velocity of money.

In other words, the purpose to maximize monetary income is equivalent to the
objective of maximizing the utility of money. In turn, maximizing monetary income
via (modified) Roy’s identity is equivalent to maximizing present and future
consumption.

Since the utility of money is additive and the velocity integrates all the agents, we
can relate the problem of utility maximization and the monetary policy. This allows
us to discuss the problems of monetary policy directly in terms of utility
maximization.

It follows from the present paper that in the short run velocity deceleration is the
main sign of economic downturn, while acceleration is symptom of recovery.
Whether authorities could affect velocity by an appropriate policy and stabilize
economy is an open question.

The overall velocity of circulation cannot be considerer neither stable nor even
predicable for it is the main instrument of external shocks adjustment.

Nevertheless, in the short run, moderate stabilization oriented monetary policy must

prevail, even brief deflationary periods maybe acceptable. The latter feature is
compatible with neoclassical-monetarist tradition.
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In the long run the monetary policy should allow for some kind of lead for the
monetary/financial parameters of the economy.

Another result is that we can expect the monetary/financial sector to be the usual
generator of macroeconomic instability. Including financial sector in the integrated
economy we cannot realistically assume gross substitutability between financial
market volumes and prices and the real sector ones. Financial bubbles and
depressions destabilize the whole economy.

It is also clear, that the monetary policy have different objectives and instruments in
short and long run.

The general implication is that stable economic development requires financial
markets regulation and supervision. In view of the fact that we have problems in
terms of stability of equilibrium convergence, synchronization and short-termism,
we need broader range of instruments, than simply CB interest rate policy. The
conclusion about insufficiency of CB interest rate and the role of the so-called
“velocity residuals” (i.e. unexpected velocity shocks affecting the economy) is
empirically confirmed.? In addition to this, cyclically adjusted capital adequacy and
obligatory reserve policies are indispensable.

The model can be transformed into non-homogenous equation representation and
into stochastic differential equation version. The stochastic differential equation
approach requires reformulation of the basic equations adding stochastic term.

The differential equation can also be reformulated in variable coefficients form.
Additional analysis is required for better understanding of the re-switching from
short-term convergence to long term growth.

Since the velocity is erratic and since the circulation of money always implies
uncertainty, the velocity of money is fundamentally related to information-theoretic
entropy rate.

This line of reasoning allows for deeper understanding of the role of money. The
money is actually a veil, but veil conveying information. Money, on the other hand,
must be neutral and the nominal quantity of money should not affect the real
economy. The only way these restrictive requirements to be met, while allowing for
some effective role of money, is to assume variability of the income velocity.

In fact the velocity of money is the only money-related variable which, at least in the
long run, can be considered to be a zero homogeneity function of the price level. By
the same reason it is the single candidate for a pecuniary variable, affecting the real
economy.

% Reynard, S. Maintaining Low Inflation: Money, Interest Rate and Policy Stance. — ECB
Working Paper Series, N 756, May 2007.
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Given the fact that present (2009) global economic crisis was preceded by broad
velocity deceleration, the former may be attributed to an extreme form of financial
myopia. In particular, from Lyapunov exponent interpretation, we now that velocity,
higher than certain threshold”®, destabilizes the system.

The velocity accelerations discussed in this paper may be difficult to observe
because they may require very small periods (one month for example) for which
usually GDP or other aggregate income measures are not computed.

Nevertheless the empirical data is generally compatible with the model-deduced
conclusions, what can be seen from the empirical research the papers of Razzak”’,
McClam?®, Zholood” and others.

Our conclusions also broadly corresponds to Bordo and Jonung’s reasoning that “no
single theory can explain both the secular decline and rise of velocity”.*® It also is
consistent with the distinction between secular and cyclical trends by Friedman®!
and the distinction between circuit velocity and real velocity by Keynes™>.

The big unanswered in this paper problem is the Bordo and Jonung’s hypothesis
about the role of institutional factors in explaining long term deceleration of broad
income velocity of money. This question needs additional attention.

On the other hand, the other Bordo and Jonung thesis about technological
innovations as explanation of acceleration periods of both broad and narrow income
velocity of money is compatible with our model since our framework allows for
different types of external shocks.

In spite of Wicksell’s statement that “the purely physical conditions under which
money can be paid and transported set a definite limit to the magnitude of the
velocity of circulation"**, it is clear that the modern information technologies allow
for income velocity of circulation so high, that it could not effectively bind the speed

26 In this case the velocity must be calculated in circulation time.

27 Razzak, W. A. Money in the Era of Inflation Targeting. Reserve Bank of New Zealand, DP
2001/02.

2 McClam, D. W. US Monetary Aggregates, Income Velocity and the Euro-Dollar Market. —
BIS Economic Papers, N 2, April 1980.

% Zholood, O. Volatility of Velocity in Transitional Economies: Case of Ukraine. The
National University of Kiev-Mohyla Academia, 2001. Appendix 1

3 Bordo, M. D., L. Jonung. The Global Velocity Curve 1952-1982. National Bureau of
Economic Research, Working Paper N 2074, 1986.

3! Friedman, M. The Demand for Money: Some Theoretical and Empirical Results. — Journal
of Political Economy, Vol 67, August 1959, p. 327-351.

32 Keynes, J. M. The General Theory of Employment, Interest, and Money. London:
Macmillan, 1936.

33 Wicksell, K. Interest and prices. Translated by Kahn, R.F. London: Macmillan, 1936, 1898.
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of transactions® and that the effective velocity is endogenous (determined by
economic forces).

Another topic related to income velocity of money is the impact of interest rate. This
relation was discussed by prominent authors, like Friedman (1959). High interest
rates accelerate velocity and vice versa. In our model, the interest rate is settled on
the real market as price, balancing supply and demand of loanable funds. This price
is one of the factors, determining the real quantity of money in circulation. Since
economic agents are maximizing the utility of money via velocity and taken into
account that they are supposed to lend and borrow freely, we should observe
connection between interest rate and velocity acceleration. In particular velocity
should accelerate or decelerate at absolute rate matching prevailing interest rate.

The conclusions drown in Section 4 about the negative relationship between
restrictive monetary policy and velocity are theoretically and empirically
confirmed.”

Appendix 1

The Lyapunov exponent is mathematical technique used to study the dynamical
systems dependence on the initial conditions. The Lyapunov exponent (for one
dimensional case) is formulated as (see Gaspard: 2004):

lim 1 |8x(t)|
~In
t—oot  [ox(0)

Where 0Ox(0) is the initial condition. In our case the converging variable is J . We
assume for simplicity that the equilibrium convergence is described by equation

(13).

So the Lyapunov exponent takes a simple form:

lim 1, || Lim 1| -2
= —In = —Inle 2 |=——
t—>owt |oy(0) towt

In view of the Lagrangian solutions we obtain:

3 Wicksell’s postulate is obviously true but the maximum physical velocity may be attained if
and only if the precautionary motive shrinks to zero. Nevertheless, if we neglect reserves, the
quantity of money “in motion” may be assumed to approach this maximum velocity.

33 Padrini, F. Efficiency of the Payment System, Velocity of Circulation of Money, And
Financial Markets. Ministry of the Treasury, Italy, November 1996.
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E_(V—Z)
2 v

A=-

Where v is the initial velocity. It ensues that for a set of initial conditions V < 2 the

system is stable while for V> 2 the system diverges and is strongly contingent
upon initial conditions.

Since V' is an decreasing function of the time period (here we assume that

T=t, and v, =V, ) it follows that he system converges for increasing

velocities up to v, =2, while circulation time declines from infinity to }. Higher

then 2 velocity implies divergence. As far as the system depends on initial velocity
definition, it is clear that periodically the system should re-switch to longer basic
circulation periods in order to avoid destabilization. This can be interpreted as a
necessary institutional change implying longer circulation periods. In other words,
the system must be periodically redefined on the basis of more complicated and
respectively longer circulation periods. In the long run only institutional and
technological change can guarantee growth (population related growth excluded).

The Lyapunov exponent can also be interpreted in terms of Kolmogorov-Sinai
entropy. If the average entropy produced by the change of initial conditions is
positive the system dissipates. If the entropy rate is negative the system converges to
a more ordered state.

In the multidimensional case more complicated trajectories, including chaotic
behavior are and limit cycles are admissible. The Lyapunov exponent can take even
more complicated forms in the case of equations (23) and (24).

Another conclusion is that the system is self-stabilizing if velocity increases. If
compound velocity (broad income velocity) declines the system is unstable and must
be regulated. Alternatively it should go through chaotic restructuring via
spontaneous velocity acceleration.

Appendix 2

The exposition is based on Weitzman (Weitzman, 1976, ibid) and on Sterken.’® We
assume that all sources of economic growth are attributed to capital, broadly
defined. The consumption may be represented by any cardinal utility function or
index number with fixed weights. There are 7 capital goods, the stock of capital in

% Sterken, E. Lecture 3: Theory of Optimal Control, Institute of Economics and
Econometrics. Faculteit der Economische Wetenschappen Rijksuniversiteit Groningen, March
2007.

57



Uronomuuecku uscneosanus, ku. 1, 2010

time ¢ is denoted as K, (¢) . Net investment flow is /,(t) = dK/dt . The production

possibility set is expressed as S(K(¢)). Any consumption-investment pair may be

produced if and only if (C,1) > S(K()) . The prices p, of the capital goods are

deflated by the consumption price of unity, i.e. the consumption is used as
numéraire. The real net national product function is defined as follows

Y(K,p)=max[C + pl]. Any feasible trajectory satisfies the conditions:

{C(r),‘;—f(z)} 5> S(K(1)) and K(0) =K, .

A competitive trajectory meets also the condition capital goods prices to exist and be
equal to the marginal rate of substitution, given the rate of return 7. These

conditions are defined as: Y{K(¢),p(t)} =C(¢)+ p(t)cii—lf(t) and
or _
oK,

as:

dp; , . .
rp.(t) — i(l‘);l =1,2..,n. The optimal control problem is formulated
’ dt

(1) Maximize j C(t)e ™" dt
0

(2) Subject to {C(t),cji—K(t)} 3 S(K(2))
y
3) K(0) =K,
. . . . dY : :
This reduces to the differential equation E(l‘) =r(Y(¢) - C(¢)) with solution
Y(t)= rj C(s)e“ds .

In a monetary economy with augmented Clower constraint we can replace capital
goods with financial instruments. Since the accumulation of physical capital must be

financed, we assume that pK = M , where M is the broad money aggregate. We
suppose also that every capital good is financed via special financial instrument so

that to any pair p,K, corresponds pair ]31]\2 ; and pK, = ]31]\2 ; =M, where
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~

M ; is the net present value of the instrument. In such a way we can replace

everywhere K, by M ;and p, by p, where p, =1+7r,.

So we can formulate the problem in the following way.

Maximize J. C(t)e™"
0

Subjectto C(¢£)+M = F(M,)

Where M is the broad money what in our case means total market capitalization. The
consumption is continuous twice differentiable function of time.

We can rewrite the constraint as M = F(M,) — C(t) . Define the Hamiltonian as
Ht)=C@t)e" + u(t)[F(M,)—C(t)]. In this case(t) is a dynamic

Lagrange parameter. To get a current value Hamiltonian we introduce
At) = pu(t)e" . We can write now H =[C(t) — A(O[F(M,)—C(H)]]e™".
We can formulate the following solution conditions:

Condition 1: H C =0

Condition 2: #(t) =—H,,

Condition 3: lim u(¢)F(M,)=0 if t = 0.

From Condition 2 we can obtain A(t) = A(t)[r — F(M )]. The coefficient A(¢)

can be interpreted as the utility of infinitesimal increase of M. Thus we can rewrite
At) = AO[r+ F(M)]=C(t) = [%j[r —F(M,)]=
S(C(O)F(M,)—r] where 1/5(C(t))=—C(1)' /C(1) .
We can further write:

C@)=o(CONFWM,)—r]

M(t)=F(M,)—r
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In the steady state we have C(¢)'= M (¢)'=0. Consequently F'(M,)'=r and
C(M*)=F(M¥*).

To study the behavior of the model around the steady state we can linearize the
system:

M(T)=—C(@) - C*)+ F(M,) (M, - M*)

" ey p_ C@)
C(t)_ ﬂ(Mt M )’ ﬂ (Mt—M*)

Combining both above equations we obtain:
M,"-rM,'-S(M,-M*)=0

This is a second order differential equation, similar to equation (20). Remind that we
are  studying linear  approximation system. So we can  write

M,"= (M, ~M*)"=g7" , M,=(M,~M*Y=qy' and M,~M*=gp.
Observe also that with free lending and borrowing we have V'= 7. This means that
under disequilibrium in a monetary economy with augmented Clower constraint, the

economic agents may choose between increasing income via accelerating velocity or
via obtaining interest on financial instruments (deposits).

Note also that since we used consumption price index as numéraire we can interpret
inflation rate as shift of the relative price of financial instruments (investment goods)

in terms of consumption price index. So we can define coefficient  as inflation or
'

more precisely [ = F It is natural to assume that relation between consumption

adjustment and financial market adjustment depends on relative price dynamics.

In such a case we can derive:
M!"—rM'-BM, - M*) =qy"—qv'y'—qpy = y"-v'y'-py =0

In other words the conditions, derived as maximization of the utility of money at
micro (equation (20)) and macro level coincide with the conditions in terms of long
term consumption maximization.
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XAPAKTEPUCTHUKH HA YIIPABJIEHUETO HA
I''IOBAJIHUTE BEPUI'M HA TOCTABKHUTE

Axmyannocmma Ha YApasieHuemo Ha 2100aiHume gepuu Ha O0CmMAsKume
Hapacmea yYCnopeoHo ¢ pacmAwume memnoge Ha 2n00anuzayus u
3a0vabouasauama ce CneyuaIu3ayus Ha OP2AHU3AYUUME, KOSMO 2U Npaeu
3asucumu eona om opyea. ITemuwama 3a nosuwasane Ha eeKxmusHocmma
Om YNpAGNEHUEMO HA MAMEPUAIHUme, UHGOPMAYUOHHUME, QUHAHCOBUME
nomoyu u nOmMoyume Om 3HAHUsL 6 2N0DAIHUME Gepuu ce OCHO8ABAM HA
NPABUAHOMO OYEHSBAHE HA MHONCECMEO PAKMopu om MexNcOYHapoOHama
cpeda, cmpame2uueckomo KoHpuaypupane na eepuzume om 21e0Hd MOYKa Ha
mosa Kou YUACMHUK, KAK6U QYHKYUU USNBAHABA U KbOe NOSUYUOHUDA
onepayuume cu, KAKmMo U HA HENPEeKbCHAMOMO KOOPOUHUPAHE HA
Oelinocmume 68 6epu2ama NOCPEOCMEOM 00MEH HA UHPOPMAYUA U SHAHUS U
Pazeumuemo Ha 63auMOOMHOUCHUs. HA 0ogepue U cvmpyoHuuecmeo. Ha
b6azama Ha NpogedeHo u3cied8ane cped ObI2apCKU OpP2aHu3ayuu, KOUMo
yuacmeam 6  2100GIHU  Gepucu  HA  OOCMABKUMe,  U36e0eHU  Cd
UHMEZPAYUOHHUME NPAKMUKY, NPUNASAHU 68  63AUMOOMHOULCHUAMA  C
mexnume uyscoecmpanHu napmmuvopu. Paskpumu ca ceudemencmsa 3a
OMCHCMBUCTO HA 20MOBHOC CPEd USCAeOBANHUME OP2AHUIAYUU Oa NPULA2AM
NPAKMUKY, XAPAKMEPHU 30 UCOKOPA3EUIMUME CIPAHUL, KAKmo u 0d noid2am
yeunus 3a unmezpayust ¢ OGvbA2apCcKume cu KORmpazenmiu.

JEL: M10

YBog

[Ipe3 mocieaHuTe TONMHHM YIpPaBICHUETO Ha Bepurara Ha mocraBkute (YBII)
MoJy4aBa BCE IMO-TOJSIMO BHUMaHHE KaTo M3CliefoBaTelicka o0JacT OT cTpaHa Ha
aKaJieMU4yHaTa OOIMHOCT y Hac W B 4yXOuHa. Hemo mnoseue, 3abens3Ba ce
3HAYUTEJIEH UHTEPEC U N0 OTHOIICHHUE Ha ITPUIIOKEHUETO Ha MHCTPyMEHTapHyMa Ha
VYB/] B npaktukara — ¢popMupat ce 38eHa o YBJ] B opranusannonHara CTpyKTypa
Ha NpeANpUSATHATA, TIPENpPUEMar ce pacTsil Opol MHUIMATHBY 3a ITOBHIIABAaHE Ha
e(eKTHBHOCTTa Ha Bepurute Ha goctaBku (B/I), 3a yckopsiBaHe Ha MaTepHATHUTE U
nH(pOpMaIMOHHUTE TOTOIM B TSIX M HAachbpyaBaHE Ha CHTPYAHHYECTBOTO MEXKIY
BCHYKH YYAaCTHHUIIN BbB BEpUTaTa.

B mompnaHeHne rmobanu3aniaTa Ha CTOMAHCKATa SHHOCT M3BEXXKaa Ha MPEIeH TUIaH
pemuma  crenuUYHA  BBOPOCH, KOHTO Ca  CBOIECTBEHO  BaXHH 32
KOHKYPEHTOCIIOCOOHOCTTa Ha BEpUTUTE. TSIXHOTO pa3pelraBaHe IIOCTaBs TIpex

! Mupocnasa Paxoscka e en.ac. 0-p 6 kameopa ,,Cmonancka noeucmuxa’, YHCC, men.
0888704178, e-mail: mirar@unwe.acad.bg.
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yIpaBleHWeTo Ha TioOamHutre Bepurn Ha gocraBkute (YI'BJI) He camo
MPEAN3BUKATEICTBA, HO M Pa3KpHBAa BB3MOXXHOCTH 33 NPEINPHATHITA OT MHOTO
oTpaciii Ha nKoHoMuKata. ['mobamnn Bepurn Ha nocrasku (I'BJI), B kourto smaepn
ca MOIIHM Yy>KAECTPAHHH KOMIIAHWU ChC 3HAYUTEIICH ONUT B IPUIOKCHHUETO Ha
npaktukure Ha YBJI, HaBiu3aT Bce NO-IIMPOKO B HAallara cTpaHa W IMPaBAT
OBArapcKUTe CH MAPTHBOPH CHIIPHYACTHH HA MHTETPAllMOHHUTE ycwius. B cpmoTo
BpeMe T€ TIIOCTaBiIT BUCOKH KpPUTEPUH 3a KOHKYPEHTOCIIOCOOHOCT, TPYIHO
HNOCTHXHMMH OT TEXHHTe OBJITapCKM KOHKYPEHTH, CKJIOHHH Jia IpeHeOpersar
ChBPEMEHHMTE YIIPABICHCKH MOAXOMU M METOAU. Te3n BBIPOCH NIpeau3BHKaxa
U3CIIeA0BATENICKU HHTEPEC, JIEXkKAll] B OCHOBaTa Ha cTyausra. HeliHata nen e ga ce
nscnenBaT (aKkToOpUTe, OKa3Balll BIHMSHUE BBPXY BEpPUTHTE Ha JOCTaBKUTE B
rio0aiHaTa cpesa, Jia Ce O4epTasiT OCHOBHUTE M3MEPEHHsI Ha TSIXHOTO YIIPaBJICHHE
U J1a ce YCTAHOBSIT MEXaHU3MHUTE 32 MEKXAYy(pHUPMEHa KOOPIUHAIMS, NPUIIaraHd OT
OBirapcKy OpraHU3aIK, KOUTO Y4acTBAT B TIIO0AIHN BEPUTH HA JIOCTaBKHTE.

1. Konuenmm 3a ynpaBJIcHUEC Ha BepUrata Ha J10CTAaBKUTE

ChIlECTBYBAT MHOXECTBO JAehUHUIMU B JUTEpaTypaTa U IOBEYETO MHPOYUCHU
aBTOPHU Ca CAMHHM B MHEHHETO, Y€ BepHUrara Ha JOCTABKUTE CE ChCTOM OT BCUYKH
opeanuzayuu, KOUTO ca CBbP3aHH MOMEXKAY CH B OCHUTYPSBAHETO HA OMNPE/ICICHH
MPOAYKTH M YCIYTH JI0 TIOTPEOUTEIISA, OT TE3U, KOUTO JOOMBAT CYPOBUHUTE, 10 TE3H,
KOMTO Ca 3a€TH C ThProBUsTa Ha eIpo U ApeOHO. OCHOBHH yYacTHHIM BbB BepUrara
ca JOCTaBYMINTE HA CYpPOBHHM W MaTepHald, NPOM3BOAMTENNTE HA KpailHU
MPOAYKTH, TUCTPUOYTOPUTE U KIIMECHTHTE, 3aCMallli PA3JIMYHN HUBA B Hesl OT TJICIHA
TOYKa Ha JaJicHO npeanpustue (BK. dur. 1).

Hsxon ot onpenenenusra 3a B/l pasmupsaBat npeacraBaTa 3a Hesl, KaToO BKJIIOYBAT U
OpPTaHM3allHUTe, 3a€TH C TPAHCIIOPTHPAHETO, CKJIAAWPaHEeTO, MH(POpPMAaIMOHHATA
00paboTKa ¥ MaHMIYJAMATA C MaTepHaliNTe, W JIPYyTH MOCPEIHHIM, YIECHSIBAIIN
IOBIDKCHHETO HE CaMO Ha IPOAYKTOBHTE, HO W Ha HH(MOPMALNOHHUTE W
¢uraHcoBUTE mMOTOIM. Hampumep cropen ChbBeTa MO JIOTHCTHYHO YHPABJICHHE
yuacTHHUIUTE BbB BJ] ca 00BBp3aHM C MarepuamHHTEe, WH(POPMAIOHHUTE H
(uHAHCOBU norou.” Criopex Ceprees "Bepurata Ha JOCTABKHTE Ca TPH HIIM IOBEYE
UKOHOMHYECKH €JUHMULM (OpraHM3alliM WJIM JIUIQa), KOUTO YYacTBaT BBB
BBTPELIHUTE W BBHIIHHUTE ITIOTOLM OT IPOAYKTH, YCIYrH, (PMHAHCH M WHPOpMAIUs
OT M3TOUHHKA 710 IoTpeburens", a Cooper et al. st onpeaensT KaTo "ChBKYIHOCT OT
TPH WU [OBEYE OPraHU3ALOHHO pa3rpaHUYeHH MAHUIYJIATOPU HA MPOAYKTH, IpU
KOETO TEpMHHBT '"HPOAYKTH" BKIIIOYBA (HU3MYECKH IPOAYKTH, YCIYTH H
uadopMarms”.® AHAIM3BT Ha Te3u Ae(UHHUIMM PA3KPHBA OTUMTAHETO U HA JIPYTH
BHZOBE TIOTOIM, KOWTO TMPEOXOXKJAT WIM C€ NOpaxIaT OT MaTepHaIHUTE
(vH(bOPMAIIMOHHY, MAPUYHH, MTOTOUM OT 3HAHMS, OOpaTHH MAaTEpHaHU IOTOILH).

2 http://www.supply-chain.org

3 Ceprees, B. M. YnpapieHue IHemsMu MOCTaBOK B Poccun — Mud uim peanbHOCTE? —
JlorucTrka U ynpaslieHHE IICTISAMH OCTaBOK, ampenb 2004, N 1 (1), c. 15.

* Cooper, M., L. Ellram, J. Gardner and A. Hanks. Meshing Multiple Alliances. — Journal of
Business Logistics, 1997, Vol. 18, N 1, p. 68.
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Tei KaTo TE3U norour OpoTuvdaT OCHOBHO BBB BPb3Ka C MATCPUATIHUTE, TYK €
HU3pa3€Ho CTAHOBUIIECTO, Y€ UMEHHO MmamepudaiHume nomoyu 066'bp36am
omoenHume opeaHuzayuu 6 eona eepuea, Iopagu KOETO B OCHOBATa Ha KOHICTIOUATA
3a B€pura Ha JOCTABKUTE JIC)KHU HUACATA 3a HCO6XO,Z[I/IMOCTTa OT €AUHEH MaTEpUaJICH
IIOTOK B HECA.

@urypa 1
BepI/IFa Ha JOCTABKUTC OT I'JICAHA TOYKA HA JAaACHO MPCANPUATUC
Jocreswmp  Jlocrawam  JocTAYHINE Kanenmn Kerm [ |
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Wzrounuk: Lambert, D., M. Cooper, J. Pagh. Supply Chain Management: Implementation_
Issues and Research Opportunities. — International Journal of Logistics management, 1998,
Vol. 9,N 2, p. 3.

WuTepecHo e ma ce oTdenexu, ue qpyru aBTopH pasriiexnar Bl He kaTo cherosima
ce OoT (M3MUYECKU M IOPUAWYECKH JIHIA, & KaTO IMOCJIEA0BATEIHOCT OT CTONAHCKU
Oetinocmu vy oniepaiu. Hanpumep Beamon u Ware nedunupar Bepurara Kato
"HHTErpupaHa ChbBKYMHOCT OT CTONAHCKU (pyHKIMH, 0OXBalIall BCUYKH JICHHOCTH
OT NpHI0GHBAHETO HA CYPOBMHH JI0 JOCTaBKaTa Ha Kpaitaus notpeburen".” Schary
u Scjott-Larsen chIllo BB3MpPHEMAT Bepurara KaTo "JTHHEWHA MOCIICAOBATEIHOCT OT
olepaly, OpraHM3MpaHu OKOJIO MOTOKA OT MaTepHalyd OT M3TOYHHKA HA JIOCTAaBKa
O TSAXHATA TUCTPUOYIHMS KATO TOTOBM HPOIYKTH 10 KpaitHute morpeburenu”.’
Handfield, R. u E. Nichols oT cBos cTpaHa BKIIFOYBAT BHB BEpHUraTa Ha JIOCTaBKHUTE
OpTaHM3aLUNTE U JEHHOCTHUTE, "CBBP3aHU C MOTOKA M TpaHC(HOPMAIHUATa Ha CTOKH
OT M3TOYHHMKA HAa CypOBHMHM 1O KpaWHHS MOTPEOHTEN, KaKTO M CBBP3AHHUTE C TAX
uadopMaronHK  motomu."’  YacT OT  MpOydyeHMTE  aBTOPH  TPYNHpAT
OCBILECTBABAHNTE ACHHOCTH B MPOLIECH U OTHKIECTBSIBAT BEPUIaTa Ha JOCTABKUTE
C KIIOYOBHUTE CTONAHCKH Apoyecu, 3alovBaIlld OT KpalHWTE MOTpeOUTENnn W

0OXBal[aIlld BCUYKH JIOCTABYMIIM HAa MPOMYKTH, YCIAYrH W HH(OpMAIHS, KOUTO

3 Beamon, B. and T. Ware. A Process Quality Model for the Analyses, Improvement and
Control of Supply Chain Systems. — International Journal of Physical Distribution and
Logistics Management, 1998, Vol. 28, N 9/10, p. 705.

% Schary, P. and T. Larsen. Managing the Global Supply Chain. Copenhagen Business School
Press, 2001, p. 23.

7 Handfield, R. and E. Nichols. Supply Chain Redesign: Transforming Supply Chains into
Integrated Value Systems. Prentice Hall, 2002, p. 8.
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n00aBAT CTOMHOCT 3a TaX.| Te3M ydYeHH ONpe;elsT KaTo KIIOYOBH CIIEIHUTE
MPOLIECH: YIpaBJICHWE Ha B3aMMOOTHOLICHUSTA C KIWCHTHTE; YINpaBICHHE Ha
00CITyXBaHETO Ha KIHCHTHTE; YIIPAaBICHHE HA TBPCEHETO; W3IIBIHCHHE Ha
MOPBYKUTE; YNpaBICHUE Ha 3allacuTe; CHAOIsABaHE; pa3BUTHE W BHEAPSBAHE Ha
HOBU NIPOYKTH; YIPaBICHNE HA 00pAaTHHUA TTOTOK.

KputnunusT aHanu3 Ha pa3lMdHUTE CTAHOBHIA HA M3CIEJOBAaTEINTE B 001acTTa Ha
BepUraTa Ha JJOCTaBKUTE MOKa3Ba, 4e TE C€ JOMBJIBAT U HE Ca B3aWMOM3KIIIOYBAILN
ce. Mmaiikum mpensua, dYe npoyecume Ha TPOU3BOJICTBO U peanu3alus Ha
IPOAYKTUTE BKIIOYBAT CBBKYNHOCT OT OelHOocmu, KOUTO BOAAT JO IPOMEHH B
MaTepUaIHUTE MOTOLHU, & Op2aHu3ayuume U TEXHUTE BBTPEIIHU CTPYKTYpHH 3BEHA
HOCST OTTOBOPHOCT 32 IUITAHUPAHETO U OCHUIECTBABAHETO HA TE3U ACHHOCTHU, MOXKEM
Jla OTKpOHUM JBE€ TPYNHU OT CTAaHOBHMIIA 3a CHIIHOCTTA HA BEpUraTa Ha JOCTaBKHUTE
Ennara rpymna akneHTHpa BPXY IPOLIECHTE M IEHHOCTUTE, KOUTO C€ YIIpaBiIsBaT, a
Japyrata — BbpPXy OpraHM3alMUTE M II0-KOHKPETHO BBPXY B3EMALIUTE B TAX
peleHus, T. N3BbPIIBAIIUTE yIIpaBiIeHCcKaTa QyHKIusA. Bee nak, orunTaiiku ¢akra,
Ye MPOIECUTE U ACHHOCTUTE HE CE MPOSABABAT CAMOIIEIHO, a CE OCBIIECTBSIBAT OT
OpPTaHM3aIMM, AHTQKUPAHH C IIOCTUTAHETO Ha OIPEACICHH IETH, MOXEM Ja
MIPHEMEM CIIETHOTO OTPECIICHNE Ha BEPUTaTa Ha JOCTABKUTE:

Bepueama na docmagxkume e cucmemama om opeaHu3AyuU, GKIIOYEHU 8 npoyecume
HA Cb30ABAHEMO U Peanu3ayusama Ha NPoOOYKmMume u yciyeume om nopasicoanemo
um 6 cmaousi Ha 0obueare Ha CyposuHume 00 MAXHAMA OOCMABKA HA KPAuHUme
nompebumenu. Kamo wacm om masu cucmema opeanuzayuume u 63emMawyume 6 msx
pewienus mMoeam 0a GIUAAM He CAMO 6bpxXy OellHocmume, KOUMO camume me
uzevpwisam, HO U BbpXy OeUHOcmume, OCHUWECMBABAHU OM OCMAHAIUmMe
VUaCmHUYU 868 8epuama, NOpaou 63auUMHAmMa 008bP3AHOC MeIHCOY MSX.

OcHoBHaTa NpUYMHA 32 CBHIIECTBYBAaHETO Ha BepuUrara Ha JOCTaBKUTE €
pa3zfeneHneTo Ha Tpyda MEXAY OpraHu3aluUTe IPH IPOHU3BOACTBOTO H
peanu3anusaTa Ha NPOAYKTHTE M pAcTsIIaTa B Pe3yiTaT OT TOBAa CICHHAIN3amus,
KOSITO BOAM 10 (hparMeHTHpaHE Ha TNPOM3BOACTBEHMS NPOIEC W CHOTBETHO HA
MaTepHalIHUTe TOTOLM Ha MHOTO (a3u 1 yacTu. Ho Te3un opranusanuu ca B3aHMHO
00BBp3aHM MOMEXKAY CH TOPaAM TEXHOJIOTHYHATA 3aBHCHMOCT Ha PECYpPCHTE H
JEWHOCTHTE, KOUTO  KOHTPOJNUpAT, B  pe3yaTaT oOT KOETO  TsAXHara
KOHKYPEHTOCIIOCOOHOCT € 00BBbp3aHa ¢ BEpUIUTE, B KOUTO ydacTBaT. 3a Ja MOXKE
LSUTOCTHUAT IPOU3BOACTBEH MPOLIEC J1a MPOTHYA TIaIK0 U MaTepHaTHUTE TIOTOLH J1a
ce IPUIBMKBAT B WACAIHHS CIy4ail 0e3 MpeKbCBaHuUs, € He0OOX0IMMO NPUIIaraHeTo
Ha pa3NMyeH MOAXOJ Ha YIpPaBICHHE, H3UCKBAIl MHOIO BHCOKa CTENEH Ha
KOOpAMHAIMS Ha JEeHHOCTUTE MO YMPABICHUETO HA MaTepUAHUTE NMOTOLM MEXKIY
OpraHM3alUNTe, OCBINECTBABAILM pa3lWYHUTE (a3 Bb3 OCHOBA Ha HIMPOKOTO
pasrpbllaHe Ha WHOpMaIMs 3a ThPCEHE, 3amacH, rpaduny 3a MPOU3BOACTBO H
noctaBka. KaszaHoTo mo3BoiisiBa J1a ce HAINPaBU HM3BOABT, Y€ OCHOBHA OBUdICEUd
CUNA 6 PA3BUMUENO HA KOHYENYUAMA 3a YNpasieHue Ha epueama Ha 0oCmagKume
e pasbupanemo 3a HeOOXOOUMOCWMMA OM UHMESPUPAHO YNpasieHue Ha

8 Lambert, D. and J. Stock. Strategic Logistics Management, Fourth Edition. IRWIN, 2000, p.
57.
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mamepuainume nomoyu Mewc&y yuacmruyume 6v6 eepucama nopaz)u mAaxHama
33aum0066bp3aHocm, C yejl nocmueane Ha HeoOX00UMOmMO HUBO HA 06Cﬂy3f06aHe HA
KpaﬁHume Kauernmu npu MUHUMAIHU pa3xodu 3a eepucamad.

ITopagun oOekTHBHAaTa poOJsi Ha MaTepuaaHHs MOTOK KaTo HHTETrpupal (akrop,
KOMTO 00BBp3Ba yYaCTHHLIUTE B OTACIHHUTE €Tall Ha MPOU3BOACTBOTO U
peanusanyATa Ha MPOAYKTUTE M YCIYTMTE, HAW-TOJNsAM IPUHOC 3a IOCTUTaHE Ha
uHTerpanus BB BJl mMMa norucTuyHata KOHIENIMA. ABTOPUTETHUTE Y4YCHH B
o0nacTTa Ha JOTMCTHKAaTa IOCOYBAT KaTO HEMH OCHOBEH OOEKT MaTepHaIHUTE U
CBBbp3aHUTE C TAX HHPOpPMANMOHHM mnoTouu. JleiHocTHTe, noNMpUHACAIIM 3a
MPUJBHUKBAHETO HAa Te3M MOTOLM KbM TSIXHATa KpailHa Iell, ca B3aMMOCBBP3aHMU.
JloructukaTa ce KOHLIEHTPUpPAa UMEHHO BBPXY T€3U BPB3KU U CE CTPEMH J1a U3BIIeUe
KOHKYPEHTHO MPEUMCTBO OT TAXHOTO YIIpaBICHHUE.

Karo cpBpeMeHHO Hay4YHO HAIIpaBIICHHUE U MPAKTUKA JIOTUCTHKATA CE pa3BUBa OBpP30
mpe3 TOCIEIHUTE TOAWHN W HENMPEeKbCHATO pasIIupsiBa CBOS 00XBAaT W ABIOOYMHA.
ToBa JWHAMUYHO pa3BUTHE CE€ U3pa3sBa B IIOCTEIICHHOTO BB3NPHEMaHE Ha
uHTerpUpamara (uiocoduss TpH YIPaBICHHETO HA JIOTHCTUYHUTE EHHOCTH.
EBomomusaTa Ha JIOTUCTHKAaTa Ce€ CBBp3Ba C MOJENa HA WHTErpamus Ha
JIOTUCTUYHUTE IEHHOCTH Ha (PUPMEHO paBHHUIIE, KOHTO ce BB3IpPHEMa B MPAKTHKATA
Ha Pa3sBUTHTE MHAYCTPHAIHHU CTpaHH. Toil BKIOYBA eTama Ha (pparmMeHaTaius Ha
JIOTUCTUYHUTE ICHHOCTH, TO3M Ha 000c00sBaHe HA ABETe (DYHKIIMOHAIHH 00JacTH
Ha JIOTHCTHUKATa — YIIpPaBJICHUE HAa MaTepuaInTe W U3NUYecKa AUCTPUOYIUS, eTarna
HA OPraHU3aIMOHHO OOCTUHEHUEC Ha JIOTUCTHYHHUTE NeiHOCTH mpe3 (asure Ha
cHaOJsIBaHe, MPOU3BOJICTBO U AUCTPUOYIIMS U €Tala Ha yIpaBlicHHE Ha MPOIIECUTE,
CBBP3aHH C MaTCpUAIHUTE TIOTOIM BBHB BCAKa (haza HA TIXHOTO MPOTHYAHE.
IIpoyuBaHeTo Ha €BOJIOLMATA HA JIOTUCTHUKATa B Pa3MYHU JIKTEPATYPHU
M3TOYHMIM® TO3BONSBA JIa CE paskpue, 4e HEHHOTO MO-HATATBINIHO Pa3BUTHE €
CBBP3aHO C WHTETPUpAHE Ha YCHIUATA Ha OpPTaHU3aIMATa C Te3W Ha JOCTABYMIIH,
KIMCHTH ¥ TIOCPEAHMIM 32 e(QEeKTHBHO YyIpaBiCHWE Ha MaTepHATHUTE U
uHpopmanmonHute noroud. VIMeHHO Tyk ce mosiBiBa KoHuenuusrta 3a YBJ u
e(eKTUBHOCTTA Ha IIsJIaTa BEPHUra KaTo Pe3yJTaT OT €BOJIOIMOHHOTO Pa3BUTHE Ha
JIOTUCTUYHATA KOHICIIIIUA. KaTO praBHeHCKa KOHUCIIIIUA B C’beCMCHHI/ITe
yCJ'IOBI/ISI JIOTUCTUKATA HaL[XB'I)pJ'DI npeuennTe Ha OTAaciHaTta opraHmauHa u
oOXBaIla BepuraTa Ha JIOCTaBKHTE, B KOSATO TS y4acTBa. MI3BOJBT OT Ka3aHOTO JIOTYK
e, ue nocpedocmeom YBJ] unmeepupanomo ynpaeienue Ha MamepuaiHume nomoyu
ce pazuupsea omev0 Spanuyume Ha GuUpPMama, 3a 0a ce ROGUULU eQeKmueHocmma
U KOHKYPEeHmMOCHOCOOHOCIMMA HA YALAma eepued.

’ Kent, J. and D. Flint. Perspectives on the Evolution of Logistics Thought. — Journal of
Business Logistics, 1997, Vol. 18, N 2, p. 15-33; Coyle, J., E. Bardi and C. Langley. The
Management of Business Logistics. West Publishing Company, 1996; Bowersox, D., D.
Closs. Logistical management. The Integrated Supply Chain Process. New York: The
McGraw-Hill Companies, 1996; Lambert, D. and J. Stock. Llut. cpu.; Ballou, R. Basic
Business Logistics, New Jersey: Prentice-Hall, 1993; Yankopa, JI. Jloructuka wu
KOHKYPEHTOCIIOCOOHO pa3putue Ha pupmute — Mkonomudecka muchi, 2005, N 1; JTumutpos,
I1. IIpobnemMu 1 HEepCIeKTUBH B pa3BUTHUETO Ha JOrucTHKara B bbarapus. — B: lumutpos, I1.
(pexn.). Jloructukata B npomensuus ce cBiaT. C.: BAJL, 1996.
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HanpasenoTto npoy4BaHe Ha crielMann3upaHara JuTeparypa 1 BoJenara IpakTHKa
pasKpuBaT IIUPOKHSA OOXBAT HAa YNpPABICHHETO HAa BepUrara Ha IOCTABKUTE H
1103BOJIABA J1a CE M3BEIAT CIIEHATE MO-BAXKHH HETOBH 0coGeHocTH: '’

To mpezcraBisiBa ynpasieHcka GUiIocodus, KOSTO U3NIK3a U3BbH TPAHULIUTE HA
OpraHU3aIATA.

OpueHTapaHo € KbM YAOBJICTBOPSBAHETO HA KpaWHHUTE IOTpeOWTENNd Ha
MPOAYKTHUTE U YCIYTHUTE.

Ienure Ha oraenHuTe yyacTHULU BbB BJl ce mocrurar ypes pealu3upaHe Ha
LEJINTE Ha L1J1aTa BEPUTa.

Hpez[nonara H3rpaXXJaaHeTo Ha ABJITOCPOYHH MAPTHHOPCKHU B3aUMOOTHOILICHUA,
KOUTO IMO3BOJIABAT CbBMECTHO YIIPABJICHUEC HA IPOLICCUTC BbB BEpUIraTa.

H3muckpa 06B’Bp3BaH€T0 Ha PpCUHICHUATA HaA MCHUIKBPUTC B OTACIHUTE
OopraHn3alvi B €IMHHA YIIPABJICHCKA CUCTEMA, B KOATO CE€ OTKPOsABa HAIIMIUETO
Ha OpraHu3alus-JIuacp.

YyacTHHUIM B yHpaBlIEHCKaTa CHCTEMa Morar naa ObJaT MEHHDKBPHTE,
OTroBopHU 3a crenupuuHata (YHKIUS 10 YNpaBICHUE HAa MaTepPHAIHUTE
MTOTOIM BHB B3aWMOJICHCTBAIINTE CH OPTaHU3AINH, /MU MEHUIKBPUTE OT Hall-
BHCOKO HHMBO, KOMTO Ca OTTOBOPHHU 3a YNPaBICHHETO HA OpraHU3aIlMUTe KaTo
msto. YacT oT ympaBieHCKaTa cHCTeMa BBB BepuraTa Ha JIOCTaBKHM MOTaT Ja
ObJaT W MEXIyOpPraHW3allMOHHU TPYNH, BKIIOYBAIIM TMPEACTABHUTEIN Ha
pa3iu4Hu yyacTHUIM BB B/I.

BzaumooTHoOIIeHHsATa Ha JOBEpHUC U CHTPYAHUUCCTBO Mpearnojarart o0MeH Ha
3HaHUA MCXKAY Y4YaCTHUIIMUTC BbBB BEpUrara, KOKITO YyiaecHsBa HeiiHaTa
HUHTCTpanusi.

OCHOBHOTO YNpPAaBJIEHCKO CPEICTBO € KOOpAMHANUATA upe3 nHdpopmanus, 3a aa
Ce OCHT'YpH IIPO3PAavyHOCT BHB BEPHIaTa OTHOCHO THPCEHETO M Ja Ce IOJIOXKAaT
CBITIACYBAHM YCHIIMS 32 HETOBOTO yHOBJIeTBOpsiBaHe. OOMEHBT Ha HH(OPMAITHA
ce OChIIecTBIBa Ha 0a3aTa HAa CHBMECTHMH HH()OPMAIIMOHHH CHUCTEMH (WJIH
CAUHHAa I/IH(bOpMaHI/IOHHa CHCTEMA, 10 KOATO MMAT JOCTHII BCUYKU y‘{aCTHI/IHI/I) )4
Ha MOAXOAIIA MEKAY(HHUPMEHA OpraHU3aIlusl.

[Mpunarat ce HOB BHMJ HU3MEPHUTEIIM Ha JEHHOCTTa, 3a Ja ce 00XBaHAT JAaHHU C
MexayhupMen xapakrep. ToBa ca mokasaTteid, KOUTO HIIOCTPUPAT CTENCHTa Ha
[IOCTUIaHe Ha OOLIUTE LIENH.

19 PakoBcka M. TeopeTuHM acleKTH Ha YNpPaBJIEHUETO Ha Bepurara Ha JOCTaBKUTE. —
Hayunu tpynose, 2009, T. 2. YU ”Cronanctso”, c. 247-290.
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e l3momsBar ce (bOpMaJ'IHI/I n He(i)OpMaJ'IHI/I MCXaHU3MHU 3a pas3peliaBaHC Ha
NKOHOMHNYCCKUTE KOHq)HHKTH MEXKAY YYaCTHULMUTE BBB BE€pUrara C OIJIEHA Ha
CIIPAaBEAJIMBOTO PasnpeacICHUE Ha ITOJIBUTE OT CbTPYAHUIECTBOTO.

ITocouenute xapakrepucTuku Ha YBJ[ ca HeusuepmaemMu OT IJI€HA TOYKa Ha
BB3MOKHOCTHTE, KOUTO TPEIOCTABAT 3a TSIXHOTO M3CIEIBAHE, U Pa3KpUBAT HETOBUS
MHOT'OAaCHEKTEH XapakTep.

2. I';106a/1HM BepUIM HA JOCTABKUTE — CHIIHOCT U 3HAYeHUe

TepMuHBT ,,ro0ann3anys” € eMH OT Hal-IIMPOKO M3II0JI3BAHUTE MPE3 MMOCICIHUTE
TOJMHM M B 3aBHCHMOCT OT KOHTEKCTa, B KOWTO c€ cpella, uMa pasIndyHu
THIKYBaHWA. B crnenuwanu3upaHara JuTepaTypa 1o MEeXAyHapoJHO YHpaBICHHE U
MEXAYHapOeH MapKETHHT TJI00aIM3alysaTa UMa Mo-TeCeH CMUCHI U Ce OTHACS 10
pacTexa Ha B3aMMO3aBHCHMOCTUTE MEXAy OTACIHHUTE HALMOHAJIHM Ma3apu 3a
HSIKOW TIPOJYKTH M KOMITaHWH B CBETOBEH MaIad, IPH KOETO CBETHT CE IPEBPBIIA B
enuH rinobaneH maszap. B To3n cMmchn rimobanHata KOMITAHWS Pa3BHUBa CTPATETHH,
KOHMTO OTpa3sBaT OOLIWTE Ma3apHH HY>KAW B MHOTO CTPaHH, 3a Ja MaKCHMH3UpaT
MKOHOMUHTE MOCPEACTBOM TIPEUIaraHETO HA CTaHAAPTH3HPaH MPOLYKT C HAJEKIHO
Ka4yecTBO, HAa NpHEMJIMBA IIEHA HAa €OWH IJIo0alleH Mas3ap, T.6. CBETHT, BKI. H
MECTHHMSAT T1a3ap, e PasTIexk/aT KaTo eIuH mazap. '’

B mo-mmpok cMHCHI, KOMTO ce Bh3NpUeMa M B TOBa M3CJEIBaHE, III00ATH3anusITa
Ce OTHACs JI0 PacTAIIOTO reorpadcko pa3npbCcKBaHe HA HKOHOMUYECKUTE JEHHOCTH
BBB BCHYKU TOYKH HA 3€MHOTO KBJIOO (I7100yca), B pe3yiaTaT OT KOETO NPOAYKTHTE U
CHCTaBJISBALIUTE TH €JIEMEHTH CE€ NPOU3BEXIAT B PA3IMYHU YacCTH Ha CBETa W ce
peanmM3upaT Ha mNa3apu B pasnuyHM reorpadcku obmactu. Toa Bomm 10
pasimupsBaHe Ha BEPUTUTE HAa JOCTABKH M NMPEBPBIIAHETO UM BBB BCE MO-IBITH H
MO-CJIOXHHU, KOETO Hayara crenu(UYHW W3UCKBAHUS KBM TSAXHOTO YIIPaBJICHHE.
AHaNOrn4HO, MOA TEPMHHA ,,ITI00ATHM BEPUTM Ha JOCTaBKUTE TYK ce paz0oupar
BEPUTH, B KOWTO JIMJEPH Ca BOJACIIM UY>KAECTPAHHH KOMIAHUH C 2eozpagcKku
pasnpvychamu B pa3NudHATE YaCTH Ha CBETA OIEPAaIlMH, HE3aBHCHUMO OT CTEIIEHTa Ha
MIPOIYKTOBA CTaHAAPTU3ALNS.

[Tout Bcska mnyOnuMkanus B 00JacTTa HAa HMKOHOMHKATAa W YIPABICHHUETO
HojdyepTaBa 3HAYEHHETO HA IJIOOAJIM3alMATa 3a CTOMAHCKaTa AEHHOCT, KaTo
(GOKyCHT € BbpPXY NpEAN3BUKATEICTBATA U PUCKOBETE, IIPOU3THYAIIHM OT Hesl KaKTO
32 OTIEJHWUTE HAIMOHAIHU HMKOHOMHMKH, Taka W 3a (UPMEHHTE JACHHOCTH Ha
MuKpopaBHuine. Tyk e pasriieiaHo BIMSHUETO Ha riiobanu3anusara Bepxy YB/ u e
CIOJENICHO MHEHHETO, 4Ye KOMIUIEKCHOCTTa Ha riobamnute BJ] (cmopen
BB3IPHUETOTO B TOBA M3CJIEBAHE 3HAUEHNE HA TEPMHHA) MTOCTAaBs PEAMLa TPYIHOCTH
IIpea OpraHu3aluuTe, ydacTBamy B TAX. OT Ta3W IieAHa TOYKa H3IIIEXKIa, de
€IMHCTBEHHAT NMPAKTUYECKH MOAXOM € Jla ce M30pOST TPYyIHOCTHTE, 3aIUIaxuTe W
PHCKOBETe, KaKTO M aJIeKBATHUTE 3alIUTHU PEAKIHH, KOUTO OPraHH3al[HUTe MOTaT
nma mpemnpuemar. ChIIEBpEeMEHHO 00ade TIOOANHHUAT XapakTep Ha JEeHHOCTHTE
pa3KpHBa U peouya 8b3MONMCHOCMU TIPEL OPTaHW3aLUHUTE Hail-Beye IO II0COKa

! Cateora, P. International marketing. Eithh Edition. IRWIN, 1993, p. 19-21.
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KbMYJIOBIICTBOPSIBAHE HAa MOTPEOHOCTUTE HA CIUH IO-IIMPOK IMasap, riodaiHa
ONTUMU3AIMS Ha Pa3XOIUTe, BH3IMON3BaHE OT MO-HUCKATa I[eHa Ha HIKOHW pecypcu
(xopa, KamuTai, CypoBHHH), JOCTHII IO CTICUATU3UPaHU 3HAHU U omuT. ETo 3ammo
B CTyIusTa € IMomdepTaHa HeoOXOAWMOCTTa HMHTerpanusata Ha BJ] He camo nma
OTYHTA PHUCKOBETE OT TJI00ANM3aIMiATa, HO M Jla CE€ BB3MOI3Ba MAKCHMAIHO OT
BB3MOKHOCTHTE, KOUTO TSI TIPEIOCTABS.

Qurypa 2
Marepuaniu, nHGOPMaMOHHH, (PUHAHCOBH MOTOLM U JIOTOBOPHH
B3aMMOOTHOIIIEHH B YacT OT IIPUMEpPHA BepHUra Ha JOCTaBKHUTE

|
JOroBOp | JOrOBOD
YyxnectpaHeH [¢ :v Hductpudyrop [¢ P [TpousBoauTen B
IPOU3BOJMTEN | oo | B beirapus S — Bwirapus
(mocTaBymK) — [¢==-==-== T € === === = (Knuenr)
Imapu : napu
¢ — — . —. i ¢ — — . — . —
| 4
|
JIOCTaBKa I'panuna
1
' !
EBponeiicku l NoCTaBKa
JMCTPUOYIIOHSH T
LIEHTHP I
(
|

N3rounuk: @urypara € cbCTaBeHa OT aBTOpa.

Ha np®B nornen  TepMuHsbT ,,rnodanan BJ1” e usnumineH, Th KaTo 00BBp3aHOCTTA
Ha CBETOBHATa MKOHOMMKA IIPAaBU Taka, 4e BbB BCska BJI mma yuacTHUIM, KOUTO
OCBIIECTBSABAT JEHHOCTTA CU Ha pa3IMYHM HAIMOHAIHY Na3apu. Tyk ce nmoauepraBa
3HA4YEHHETO Ha (hakTa, 4e HAIMYMETO Ha JHUJep C riiodajeH Mamad Ha OlepaunTe B
TE3W BEPUTH YECTO BOAM JIO PEUICHUs, 3acATaIlld yYacTHHIHM, YHATO JEHHOCT MMa
YHCTO BBTPEIICH HAI[MOHAJECH XapakTep, T.€. CHAOIIBAT ce OT MECTHH Ma3apu H
IpojaBar Ha TsaX. Hampumep 4acT oT mpou3BoAMTENHNTE B ObIrapckara KOHCEpBHA
MIPOMHUIIJICHOCT KYIyBaT Kalladku OT OBJITapcKu AUCTPHOYTOP Ha UyXKIECTPAHCH
MIPOM3BOANTEN HAa Kaladkd, HO ONTHMHU3ALIMATA HA JIOTUCTUYHHUTE MPOLECH OT
CTpaHa Ha IIOCIEIHUS HE CaMO BBB BPB3KUTE UYKIECTPAaHEH JOCTABUYUK —
JTUCTPUOYTOp — MECTEH MPOU3BOIMUTEN Ha KOHCEPBH, HO U BBB BPB3KHUTE C JIPYyTU
HETOBH YYy>KAECTPaHHH KIUEHTH, Pa3MOJI0KEHN B ChbCEIHUTE CTPAHHU, N3UCKBA IPEKU
JIOCTaBKH OT HErOB PErHOHAJIEH TUCTPUOYLIMOHEH LIEHTHP /10 KOHCEPBHUTE 3aBOAM Y
Hac. Ilpu ToBa posfiTa Ha auctpuOyTopa ce orpaHudaBa 10 o0paboTka Ha
MOPBYKHUTE HA KIMEHTUTE M yNpaBjeHUE HAa B3aUMOOTHOLICHUATA C TiX (BXK. Qur.
2). Taka NpPOM3BOAMTENNTE Ha KOHCEPBM €A TMOBIMSHM OT pEHICHHETO Ha
YyXKAECTPaHHMS TOCTaBUMK U Ca U3JI0KEHU Ha Bb3ACHCTBUETO HA MEXKAyHApOHATA
cpea BBIPEKH OTCHCTBHETO HA NPEKH THPrOBCKU BPB3KH C Uy)KIECTPAHHU
JocTaBYMIM. B momoOHa cuTyanmmsi ce HaMHUpaT HEMalka 4acT OT OBJIrapcKuTe
MIPOM3BOANTEIH 1 THPIOBIH, TOPAIN KOETO Ce Hajlara Te 1a pa30oupar TeHACHINUTE
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B pa3sBUTUCTO Ha riobanHuTe BEpUI'M HA JOCTABKUTC.
3. (I)aKTopn, KOUTO BJIMAAT BbPXY 100 THUTE BEPUI'H HA TOCTABKHUTE

3.1. Obwa xapakmepucmuxa Ha gaxmopume

TpynHocTuTe M BB3MOXKHOCTHTE, KOMTO MpPOM3THYAT OT TIiobanHaTa cpena ca
pe3ynTaT OT BB3JCHCTBHETO HAa MHOXKECTBO CHENU(DUYHU 33 MEKTYHAPOIHUS
xapaktep Ha neriHoctute B [ Bl dhakTopm, konto Morar na 6baat 000coOeHH B J1BE
Ipyny — NPeABUIMMH M PUCKOBH. U 1BeTe rpynu ca HEKOHTPOJIUPYEMH, T.€. T€ ca
HEIOJIBJIACTHU Ha ympasiieHckaTa cuctema BvB BJl. B nwpsama epyna daxropu
nomnasaTr Te3u, KOMTO MOrar Ja ce NpeIBUAAT M He Ch3JaBaT NpodiieMH 3a
YIPaBJICHUETO, 3alI0TO WIIM MOTraT Ja ce M30sTHaT, WIN NpeIn3BUKBAT afeKBaTHA
YIpaBJIeHCKA peaklys C e TsAxHata HeyTpanuzauus. OOWKHOBEHO Te BOJAT JIO
3HAUUTEIHU pa3XOAM 3a BCUYKM JEHHOCTH, BBPXY KOHTO OKa3BaT BIMSHUE
(Hanpumep TpaHCTIIOpTHAaTa WHPPACTPYKTYpa, IOJUTHYECKaTa U IpaBHATa paMKa B
Pa3IUYHAUTE CTPAHH, CONNO-KYIATYPHHUTE Pa3Inims, TeorpadckoTo pa3npbcKBaHe Ha
I'BJI), HO Te3u pa3zxoau ca MporHo3upyeMu. BeB 6mopama epyna ca HecurypHuTe,
HE)XETIAHUTE CHOWTHS, KOUTO OKa3BaT BB3/ACHCTBHE BHPXY ydactHumTe B ['BJ] 1o
pa3yndeH HaYMH U 1O CBINECTBO MPEACTABISIBAT PHCKOBE (MKOHOMHYECKH PHCKOBE
KaTo BAJTyTHH KoyieOaHWA W WMHQIAMOHHU MPOLECH, BHE3AITHM MOIMTHYECKH
MIPOMEHH, IPUPOTHH U ONEPAaTUBHH PUCKOBE). Torasa pasxoaure ca HEM3BECTHHU IO
MOMCHTa Ha BB3HUKBAHC Ha C’I:.6I/ITI/I€3TO.12 O4akBaHOTO B"b?:[l@l‘/lICTBl/Ie Ha TC3HU
puckoBu (akTopu B riobalHaTta cpega € 3HAYMTENHO NOpaad IO-TOJISIMOTO
reorpa)CKo MOKPUTUTE HAa BEPUTHUTE, a CHIIO W MOPaJAN HATMIMETO Ha MHOKECTBO
yyacTHHIM. 3a Ja Cce MHUHHMHU3UpAT TOTEHIMAIHUTE OBJCHM Ppa3xo.,
MIPEIN3BUKAaHN OT HECHUTYpHHM CBHOHWTHsS, € HEOoOXOIMMO Ja ce B3eMaT peauia
YIPaBICHCKH PEIICHHUs, KOUTO 3acsiraT He camMo KoH¢wurypamusrta Ha I'BJl, HO u
KOOPJIMHAIIMOHHUTE MEXaHU3MH, U3MI0JI3BAaHN OT YYACTHUIUTE B HEsl.

OcBeH Ha TPEIBUAMMH U HENPEIBUIUMU HEKOHTponupyeMmuTe (akropu e
MOAXOSIIO Jla ce Au(epeHunpaT U OT IVIeAHA TOYKA Ha TOBA B KO €JIEMEHT OT
cTpykTypara Ha B/l oka3BarT BIMsSHHE — MECTOPA3MOJI0KEHHETO Ha OTACIHUTE
yuacmuuyu un  épu3kume Mexmy TaX. (DaKTOpHTE, KOHTO BIMSAT BHPXY
yuacmuuyume BBB BepUrara, UMaT MO-CKOPO MECTHO 3HadyeHHe, HO Te MOraT jaa
OKa)kaT 3HAYMTEIHO Bb3/ICHCTBUE U BBPXY LisuiaTa Bepura. PasmepbT Ha 3aryouTte 3a
Bepurata € pyHKIUs OT MEpKUTE, KOUTO Ca MPEJBHU/CHH 3a TIXHOTO HaMaJIsIBaHE, HO
CBIIO M OT 3HAYEHUETO HAa 3aCeTHaTHd YYAaCTHUK 3a pe3yATaTUTe OT
(YHKIMOHMpAaHETO Ha Bepurara. Bcekn OT pasrieJaHuTe MO-HAaTaThbK B
U3JIOKEHHETO (aKTOpH MOXE Ja HOBIMsAC BBPXY €(EeKTHBHOCTTa HA MIaJCH
YYaCTHHK.

12 Crouhy, M., D. Galai, R. Mark. Essentials of Risk Management. McGraw-Hill, 2006, p. 5.
13 Delfmann, W., S. Albers. Supply chain management in the global context. Working paper
No 102. Dept. of General Management, Business Planning and Logistics of the University of
Cologne. Cologne, 2000, p. 53.
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DakTOpUTE, KOUTO BIHSAT BBPXY GPB3KUME MEKAY YIACTHHIHTE, Ca PA3CTOSHHETO
MEXIy TsX, HHPACTPYKTypaTa, CBbp3Ballla [BE MECTa BbB BEpUTara, U BAILyTHHUTE
KypcoBe. Heyrpammsupaneto Ha (akTopure, BIMSICIIH BBPXY BPB3KHTE, 3aBHCH
Haii-Be4e OT TAXHATA CTAOMITHOCT, KOSITO € (PyHKIHMS OT B3aHMOOTHOLICHUSITA MEXKIY
yuactauiuTe. KonkoTo mo-1o6pu ca B3anMOOTHOLICHHUSITA, TOIKOBA O-YCIENIHA €
KOMYHHUKALMAITA W CIIEAOBATEIHO e ObJe MO-JIECHO [a Ce 3allUTH BPb3KaTa OT
HEXEJAHU BIMSHUSA M J1a Ce MPUIIOKAT MEPKH 3a HaMallsiBaHEe Ha 3aryOuTe, KOrato
HACTBILAT IPOOIEMH.

3.2. Brusinue na ceoepaghckomo pasnpwvckeare Ha I'B/]
[To-ronemure reorpad)CKu pa3cTOSHUS MPEIIOIaraT CIeTHOTO:

1) Io-mearu BpeMeHa 3a TpaHCIOPTUpaHE. Pe3yNTaThT € no-UCOKO HUB0 HA
Mpan3umHume U HA4 meKywjume 3anacy OT JIBETE CTpaHW Ha Bpb3KaTa. Ho mo-
TOJIEMHTE BPEMEHA 3a TPAHCIIOPTHUPAaHE HE CaMO ygeauuasam cpeoOHOmo epeme 3d
docmaska, a W, KOETO € TMO-Ba)XHO, MJONPUHACAT 3a HAMYUETO Ha IO-TOJIEMHU
BapHAalliU B HETO, ThH KaTO CTOKUTE Ca M3JI0KEHH MO-IBJITO BpeMe Ha BEPOSTHOCTTA
OT HempeaBUIMMH TpoOieMu (3abaBsHe Ha MHTHHUIATA, HEPEIHOCTH NpHU
MaHUITYJAUATa, IPOoOJIeMH ¢ JOKYMEHTAIUATA, IIPOMEHH B KIIMMAaTHYHHUTE yCIOBHUS
U T.H.), KOCTO 6HACA U36ECMHU PUCKOBU XAPAKMepucmuxkuy B To3u (akrop.
[TocnencTBusiTa OT MOJOOHA JOMBIHUTENIHA HECUTYPHOCT Ca MO-BUCOKU HUBA HA
eapanyuonnu 3anacu B I'BJl, mocpeacTBOM KOUTO YYaCTHULIUATE B TSIX OTFOBapsT Ha
PHUCKa OT HEJJOCTHT HA TPOTYKTH.

2) TpyaHOCTH M HETOYHOCTH, CBBP3aHU C TIPOTHO3MPAHETO. Te3M TPYAHOCTH
MPOMU3THYAT HE CaMO OT TO-IBJITHTE BPEMCEHA 3a JOCTABKA U MMO-ToJIsIMaTa CTEIEH Ha
W3JIaraHe Ha PUCKOBE, HO CBHIO M OT MpoOJIeMuTe B KOMyHHKanusaTa. I'eorpadcekn
OTAAJICYCHUTE Ta3apH MIIH JOCTABUYMIM B TIOBEUETO CIydaH MPEAToaraT HaTHIHeTo
Ha PA3IMYHU KyITYpHH CPEAH, N3MOI3BAHETO Ha PA3INYHU €3UIH, U3TPaXIaHETO Ha
pa3NuHU BIEYATIICHUS M JIONyCKaHWsA, Bb3 OCHOBA Ha KOWTO ce pa3paboTBar
BapuaHTH 3a OBJACIIOTO pa3BUTHE Ha mazapa. lloclnencTBusATa OT TOJEMHUTE
pascrostrust B I'BJ] ca wusonauenama, nemouna ungopmayus, no-maixo
Hadexconume npocHo3u U BCIEACTBUE HA TOBA — NO-8UCOKUNE HUBA HA 3anacume u
Hamanenama npou3eo0CmMeEeHa 2b6KAGOCHl, CBbP3aHa CbC 3aTPyIHEHUS B
pearnpaHeTo Ha IPOMEHH B ThPCEHeTo.

Bcuuko ToBa mM3BeXkAa Ha MpeneH IUIaH €JHO OT OCHOBHUTE JIOTMCTUYHU
npeausBukatencTsa npen ['BJl — kak ga ce Hamanu HUBOTO Ha 3alacuTe IIpH
MHOTOTO yYacTHHIM M BPB3KU BbB BEpPUTaTa M B CHIIOTO BPEME Ja c€ OTTOBOPH Ha
pacTAIIUTE OYaKBaHWS Ha reorpad)CcKu pasnpbcHaTHTe moTpedurenu? OTroBOpbT
JISKH BBB BB3NPHEMAHETO HA T'BBKABH IPOM3BOACTBEHW M IUCTPUOYIHMOHHH
MIPaKTHKH U TIOCTUTAHETO Ha OaJlaHC MEKAY PEATHOTO ThPCEHE HA MOTPEOUTETNTE U

' Flaherty, T. Global Operations Management. New York: McGraw-Hill, 1996.
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HEOOXOIMMOCTTA TOUHO J[a CE IPOTHO3MPa ThpceHeTo. ~ Tas BUCOKA IbBKABOCT Ce
MIOCTHIa C TIIOMOIITa Ha HOBUTE TEXHOJIOTHH, HAlpUMEpP pPaJHOYeCTOTHOTO
uneHTuunupane Ha ctokute (RFID), dupe3 koeTo ce KOHTPOIUpAT MaTepHaTHUTE
notoiy BB B/, 1 ¢ kenmaHneTo Ha y4aCTHHLIMTE BbB BEpUTaTa Jia IOeMaT PUCKOBE
IIPY PEarnpaHeTo Ha MOTEHIMAIHU MPOOJIEMH, CBBP3aHH C IOSIBATa HA OTKIOHEHHS
OT HaIPaBEHUTE IPOTHO3H.

3) Bucoku noructuynu pasxoaud. Cropea TeopusaTa 3a YIpaBJICHHE Ha 3arlacure
HY>KHUTE TapaHIMOHHM 3alacd 3a 3allluTa Cpelly HECUTYpHOCTTa B TBPCEHETO
3aBUCST OT pa3Mepa Ha IporHo3Hara rpemika. CieoBaTeIHO Mopaay NpodiIeMuTe ¢
MPOTHO3MPAHETO M 3a Ja M30sATHAaT yecrara IOsSBa Ha CHUTyallMd Ha JeQHIUT,
ydactHunuTe B I'B/] mogaspxar mo-BUCOKM HHMBA Ha 3amacure. AKO 3alacuTe ca Ha
CE30HHU MPOJAYKTU WM TaKUBA C KPAThK JKU3HEH LUKBJ, MOXE Ja Ce CTUTHE A0
3HAUMTENIEeH Opak BCIEICTBME HAa MOPAJTHOTO MM ocTapsiBaHe. Te3um edextu ce
MOJCHIBAT W OT TPYAHOTO KOOPAWHHWPAaHE HA MAPKETHHTOBUTE KaMIIaHUU W
MPOMOLIMOHAHUTE JEWHOCTH B €AHA pas3lIMpeHa Mpexa OT OTJaJICUeHH
MEKAyHapoaHH mazapu. OcHTypsSBaHOTO HHMBO Ha OOCITy’KBaHE Ha KIMCHTHUTE
JIPacTUYHO CE BJIOIIABA. B pe3ynTar OT BCHYKO TOBA 3HAYMUTEIHO CE€ INOKAayBaT
pasxooume 3a 3anacu, pazxooume nopaou Oeuyum uiu mesu, c8bP3aHu ¢ OPaxa.
I'eorpadckoro pasnpbekBane Ha ['BJl nmpenu3BukBa HapacTBaHEe U Ha CKIa008ume
pasxoou, pasxooume 3a ONAKOBKA, MAPKUPOBKA U emuKemuposKka, KOUTo TpsioBa aa
ObIaT amanTUpaHd KbM MEXKAyHApogHATa Cpela, KakTo U Ha mMpaxHcnopmuume
pasxoou. TlonroroBkara, o0OpaboTKata M NPUIBMKBAHETO Ha IOKYMEHMAayusma B
MEXIyHapoJHaTa cpeJa CBIIO0 ca CBBbpP3aHU C IIOBUIABAaHE HAa pa3sXOAUTE U
JIOITBITHATEITHO 3a0aBsiHEe Ha IOCTABKATa.

[Tocouenoro TpsiOBa ma nHokaxe, ue 6v8 oxkyca na YIBI e ne camo
V00871eME0psA6aAHeMo Ha PA3HO00pA3HUmMe NPEeONoYUMaHus Ha nompeobumenume om
PA3IUYHU Yacmu HA C8emd, HO U NOCMUSAHEMO HA 2100ATHA ONMUMU3AYUS HA
pasxooume, Kamo ce nOOYePMasa 00eujomo 3HA4eHUe HA TOSUCMUYHUME PA3XOOU.

4) Crnoxna opramm3arms. [7no6amHOTO pasnpbckBaHe Ha BJ[ e cBBp3aHO ¢
TIOBUILIABAHE HA Oposl HA yYacMHUyume 6v8 Gepucama U ¢ mpyoHa KOOpOUHAyUs
MedHcOy MsX NPU 201eMU 2e02PAPCKU PA3CMOSHUSL U PA3TUNUS 8b8 8PEMEGUNIE 30HU.
OcBeH OCHOBHHTE YYacTHUIIM B €JHa Bpb3Ka OT Bepurara (IPOU3BOAMUTEINH,
THPrOBIM) CE BKJIFOYBAT U JAPYTH, HAIPUMEP JOCTABUYHIIA HA JOTHCTUYHU YCIYTH,
0aHKHM, MUTHHYECKH W JPYTH JbPKABHA WHCTUTYLUH, KOUTO YJICCHSBAT
JBIDKCHUECTO HAa MaTepUANHUTE, (DMHAHCOBUTE W WHPOPMANMOHHUTE moTorm. U
JIOKATO TSAXHATAa POJisi B TOBA OTHOIIEHHE € Oe3CropHa, J00aBSHETO HA MOBEYE
BPB3KH 3a YIpaBJeHHEe BHB BepHrara yBelHYaBa HE CaMO TPYAHOCTHTE B
KOOPIUHAIMATA, HO W OTIEPATUBHUTE PUCKOBE M CBBP3aHHUTE C TIX pa3xonu (3aryou
B pPE3yiATarT OT MOTCHIMAJIHW OINEePATUBHHU MPOOJIEMH, 3acsTalld XOopa, MPOLECH,
TEXHOJIOTHH).

15 D’Souza, E., E. White. Demand Forecasting for the Net Age:From Thought to Fulfillment
in One Click. — In: Lan, Y., B. Unhelkar. Global Integrated Supply Chain systems. Idea
Group Inc., 2006, p. 29-47.

71



Uronomuuecku uscneosanus, ku. 1, 2010

5) puponnu puckoBe (3eMeTpeceHwsl, OypH, HABOJHECHUS U T.H.). VIMaiiku mpeaBuy
mupokus reorpadgcku oboxBar Ha ['BJl, Moxke na ce IOMycCHE M IIO-BHCOKATa
YS3BUMOCT CHPSIMO TIPHPOIHWTE DPHCKOBE HAa YYACTHUIMUTE M BPB3KUTE BBHB
Bepurute. Te NMpenu3BUKBAT pa3iUyHa BEIUYMHA HA 3aryOWTEe, KOMTO 3aBHCAT OT
CTEMNCHTA Ha TAXHATA NPEABUANMOCT U OT ONMUTA HA OPraHU3aLUHTE, yYacTBAIIU BbB
B/I. Ilpu Bcuukm cioydan € HeoOXOAMMa CBOEBPEMEHHATa KOOPAMHUPAHA PEaKIns
Ha HAKOJKO Y4YaCTHMKa BBB BEpuUraTa, 3a Aa C€ HCYTpalusupar WKW HaMaJIAT
e(eKTUTE OT IPUPOIAHUTE (PAKTOPH, a TOHIKOTA ¥ BKIIOYBAHETO HA HOBH YUYACTHHIIU
(HampuMep TpU YBpPEXJTAHETO Ha INPOU3BOACTBEHHM MOIIHOCTH B pe3yiTaT OT
MPUPOJEH KATaKIU3bM MOXKE Ja C€ HaJOKU IOJI3BAHETO HA NMOAU3IBIHUTENIH 3a
MPOU3BOJICTBOTO, aKO APYTUTE MOIIHOCTH Ha OpraHU3alMaTa HAMaT JOCTaTbYHO
KalaluTeT Ja oeMaT AOIMBIHUTEIHUTE 00EMH HJIM IPOU3BOJCTBEHATA TEXHOJIOTHS
HE IT03BOJISIBA TOBA).

O4eBHIHOTO pelicHHe Ha mpobiema ¢ reorpadckoTo pasmpbckBane Ha ['BJl u
CJe/IBalllUTE OT HEro MOCOYEHHU MPEAU3BUKATEICTBA € Ja CE YCKOPAT MOTOLUTE BHB
BepHraTa, KOeTO 4eCTO MMa TPaHUIM IPEABHI TOIEMHUTE Teorpad)CKi Pa3CTOSHHA.
Jpyr monxox e 1a ce mpecTpyKTypupa Bepurara, T.e. 1a c€ MIPEOCMHUCIIAT B3ETHTE B
MHHAJIOTO peIIeHUs 3a HeWHaTa KOHHUrypamus. TpeTwaT MOAxon € MpOoMsSHa B
KOOpJMHAIMATA — MEXaHW3MHUTEe 3a OOMEeH Ha HHGpOpPMalMs KaTo IMOPBYKH,
MPOTHO3M, TpaduiM 32 AOCTaBKa, NPOU3BOJACTBEeHH Tpaduim u ap. Bernpocure 3a
koH(purypanusaTa u koopaunanusra B 'BJ] ca pasriienanu no-HaTaTbK.

3.3. Brusinue Ha noiumudeckume (axkmopu
Mma HAKOJKO acriekTa Ha BIMSHUACTO Ha MOMUTHIeCKuTe GakTopu Bepxy ['B/I.

ITvpsuam e TPOTEKIMOHN3MBT, YUHTO e(DEeKT BBPXY UyXKJIECTPAaHHUTE MPEIIPHITHL
MOXe sa ObJie JIByITIOCOYEH — OTKa3 OT OOCIyXBaHE Ha CHOTBETHUTE Ia3zapu U
CJICIOBATEIHO OT paslojlaraHe Ha 4YacTH OT BepUrara B TAX, WIM HaIpOTHB,
YCTaHOBSBaHE Ha IPOU3BOJACTBEHHM MOLIHOCTH WM JpYrd (opMH Ha NPUCHCTBHE
(Tpancdep Ha TexHONOTHN). BTOpaTa BF3MOMKHA PEaKIHs YeCTO € CTUMYJINpaHa U OT
IpeKuTe CyOCHANHM W JaHBYHH OOJICKYCHHUS, OCUTYPSBAaHHM OT CTPAHHU, LEJIAIIH
NPUBIHYAHE HA YyXKIECTPAHHH HHBECTHIUN.

Hpyeuam acmeKT Ha BIUSHHETO Ha TO3M (aKTOp € HapacTBaHETO Ha
MEXAyHapoJHaTa WKOHOMUYECKAa WHTErpalys IOCPEICTBOM YCHJHATA Ha
CBeTOBHATa THProBCKa OpraHMU3alys 3a ThProBCKa JHOepani3anus 1 pa3BUTHETO Ha
pernonanuute ThproBeku OinokoBe (EC, NAFTA, Mercosur, Asean). OO0moro
HamaJsiBaHe Ha TapuQHUTE M HeTapupHHUTE OapHepH B MEKAYyHApOAHATA ThPrOBHA
pasKpuBa M300MWIHEe OT BH3MOXKHOCTH — HachpyaBa Ce PETHOHAIHOTO CHaOIsBaHE,
MIPOM3BO/ICTBO M AMCTPUOYLMS, panroHaau3upar ce B/l upe3 KoHconmuaupaHe Ha
3aBOAM, LCHTpaJHM3UpPaHE HA CKJIaJoBaTa JACHHOCT W JOUCTPUOYLHMATA, pPAcTaT
TEMIIOBETE Ha KOHCOJIMIANNS BbB BCHYKH C(epH M OTPACTH Ha HKOHOMHKATA.

17 pemusim aClCKT Ha BIIMAHUCTO HA MOJUTUYCCKUTC (1)aKTOpI/I CbAbpPiKa PHCKOB
CJIEMCHT U CE€ MU3pa3siBa B €BEHTYAJTHU BHE3AITHU ITOJIUTUIECKHU CBbTPECCHUS B HAKOU

72



Mupocnasa Paxoscka — Xapaxmepucmuxu na ynpagienuemo Ha gepucu Ha 0ocmaskume

cTpaHu (BKJI. BOWHH, CTa4yKH, TEPOPH3BM), KOMTO OWXa MOTJH Ja JOBEeAaT IO
paspyliaBaHe WM HAI[MOHANM3AIMs Ha BaXKHU BPB3ku BB BJI (3aBoau, ckianose)
WK JI0 YCTAHOBSIBAHETO HA HEMOXO/ISIIA IOPUINYECKA paMKa Ha HKOHOMUYECKUTE
JEWHOCTH, KOSATO OrpaHWuYaBa CTEleHTAa Ha pallMOHANM3AllMs Ha Bepurara
(perynanuu Ha 3ae€TOCTTa, HA KOHKYPEHIMATA, HA JaHbUHATA TEXKECT, ONa3BaHe Ha
OKOJIHATA cpena  Ip.).

3.4. Bausnue na uxonomuyeckume gaxmopu

Haii-BneuarnsBaiiata WKOHOMUYECKA TEHICHLUS € Obp3ara M HenpekbCHAma
UHOYCIPUATU3AYUA HA pazeusawjume ce cmpauy, MpefuMHO B Asus, Adpuxa u
Jlatnacka AMepuka, KOSITO OKa3Ba orpoMeH edekt Bbpxy BJI, Thii kaTo paskpuBa
BB3MOXKHOCTH 3a pa3IINpsiBaHE Ha Ia3apuTe€ W W3TOYHHINTE Ha CHaOIsIBaHE B
rirob0aned mara0.

Jpyr acmekT Ha BIMSHHETO HAa pasIMYHAaTa WKOHOMHYEcKa cpexa Bbpxy I'BJI
HaMHpa HW3pa3 Haili-Beue B HAUIMYMETO Ha UHGpacmpykmypHu npodiemu B HIKOH
CTpaHH, KBJETO KOMIIAHHHUTE C€ COTBCKBAT C OTCHCTBHETO Ha BAXKHH PECYpCH
(TpaHCHOPTHM  MpEXH, TEICKOMYHHMKAI[HOHHH CIOCOOHOCTH, YMEHHs Ha
paboTHHUINTE, KadeCTBEHN MaTepHaiy, o0opyaBaHe u T.H.). Hampumep HEZOCTHTBT
Ha rpodecruoHancTi B odnactra Ha YB/] e riiobanen npobiiem, KOiTo € Hal-oCThp
B Asms, Adpuka, Jlatuncka Amepuka u M3rouna EBpoma, KbJeTO MpakTUKUTE 32
VYBJl nomagar B KOMIIETEHIIMUTE CaMO Ha MYJTHHAIMOHAIIHU KOPIIOpaluH,
KOHIJIOMEpaTH U  MalbK OpoH  UyKXIECTpaHHH JIOTMCTUYHU  KOMIIAHMH.
Henoaxopsmara TpaHcriopTHa HHPPACTPYKTypa yBelluaBa BpeMeHaTa 3a J0CTaBKa,
pasxonure 3a JUCTPUOYINS M HECIIOCOOHOCTTA J]a C€ KOHTPOJIUPAT JICHHOCTHTE BbB
B/, a oTchCcTBHETO HA HAaAEXKIHU KOMYHHKAllMOHHM YCIyTH Hajlara 3HA4MTEIHU
WHBECTHIIMH B Pa3BUTHETO Ha epEeKTUBHM MHPOPMAIMOHHHU CHCTEMH OT CTpaHa Ha
OpraHu3aluuTe.

ITokazatenan ca W reorpa)CKUTE pa3IHUMs B TOTOBHOCTTA 32 WHBECTHPAaHE B
WH(POPMANIMOHHN TEXHOJIOTHH, WHTerpuparmm aeiiHoctute BHB BJ/l. B CeBepHa
Amepuka u EBpoma BHeapsBanetro Ha cuctemute MRP  (mmanmpane Ha
MOTPeOHOCTUTE OT MaTepHalii) 3aro4Ba ome npe3 60-Te TOJMHM Ha MHHANHS BEK.
o xpas Ha 90-Te ronuHM peAnlia KOMIIAHUN OT TE€3H PErHOHH OsfXa MPUKITIOYHIN C
BHenpsBaHeTo Ha ERP cucTteMn W MHMIMATHBM 3a pPEMH)KEHEPHHI Ha OH3HecC-
MpOIECUTE M MMaxa TOTOBHOCT Ja M3MOJ3BaT LEJIeBU NpuiiokeHus 3a YBJ,
MEXIYOpPraHu3allMOHHO CETPYAHUYECTBO M YIPaBICHUE HA B3aMMOOTHOIICHHATA C
kiueHTuTe (CRM). ChiueBpemenHo kommaHuute B M3rouna EBpona m Asms Bce
OIlle HE Ca ONTUMHU3HUPAIU CBOUTE JOTMCTUYHU ONEpaIlM U €/Ba Cera 4acT OT TAX
3amouBaT jga BHeApsBar ERP pemenns.'® Kato usio uH(OpMAIMOHHMTE M
JUCTPUOYIIMOHHUTE CHCTEMH B MHOTO KOMIIAHHM OT TE€3HM PETHOHU Ca OCTapend,
(parMeHTHpaHN W HepauuoHaNM3upaHu. ETO 3amo He € HW3HEeHa/ABaIlo, Y€ B

16 Jumvutpos, I1. PazBuTrne Ha NOrMCTHKATa B UHAYCTpUanHuTe Gupmu B bbarapus. — B:
Jumutpos, I1. (pen.). Jloructuxara B bearapus — teopus u npaktuka. C.: UBHC, 2003, c.
13-28.
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CpaBHCHUC CBHC CeBepHa AMepI/IKa u 3anazLHa EBpona pa3xoauTe cCa IMO-BUCOKH,
HAACKIHOCTTa Ha HOOCTABKUTE € IIO-HUCKa W TPYAHO CE€ OCHUTypsBa NPABUIHO
OTYUTAHC Ha PE3yJITATUTC OT ﬂeﬁHOCTTa.

Tperuar acnekT Ha BIMAHME Ha HKOHOMHYECKUTE (GAaKTOpU HaMHpa H3pa3 B
OTYUTAHETO HA MHOXXECTBO UKOHOMUYECKU pPUCKO6e — TIPOMEHH B IaHBLUTE,
KoJe0aHUs BBB BAIyTHHTE KypcoBe, HH(UIAIMOHHM IpOMeHH. lIpuHIMIHO
MaKpOMKOHOMUYECKaTa HECUTYPHOCT € XapaKTepHa U 3a HalMoHanHaTa cpega. Ho B
MEXIYHapOJIeH KOHTEKCT MpoOJIeMbT Ce pa3pacTBa C MOBHUIIABAHETO Ha Oposl Ha
qyK/IECTPAHHATE Ta3apH U CHOTBETHO MAKPOMKOHOMHYECKH cpenu.'  M3maranero
Ha KoyieOaHWsATa Ha BaJIyTHUTE KYpPCOBE BJIMSE BHPXY BCSKAa OpPraHM3alys, KOSATO
HMa YyXJIeCTpaHHH KyIyBauH, IOCTABYHMIIN WIIM KOHKYPEHTH, TOCPEICTBOM e(eKTa
BBPXY Pa3XOAUTE 3a MaTepualy, MPOAaXHUTE LEHH W 000pOoTa, KakTo M BBPXY
BB3BPBIIAEMOCTTA OT YYXKIECTPAHHUTE HHBECTHIINH.

CopmectByBaT (MHAHCOBH CpEJCTBA 3a 3allUTa OT HW3JIaraHeTo Ha BAIYTHH
KoyiebaHWs, HO TYK HMHTEpEC NPEJCTABIIBAT BH3MOXKHOCTHTE 32 HAMaJIsiBaHE Ha
TAXHOTO BIMSIHAE 4YPE3 YMEJIO CTPATETHYECKO IUIAHMPAaHE W OIEPAaTHUBHO
yipasieHue Ha aeiiHoctute BbB BJI. UecTo u3non3BaHa NpakTUKa OT KOMIAHUU C
I'B/l e mpexBBpIITHETO Ha MOKYNKH KbM OHE3H JTOCTABYHIIM, KOUTO ONaromapeHne
Ha CBOETO MECTOPA3IOJOKEHHE MOraT Ja OCHTYPST HEOOXOJMMHUTE BXOMSIIH
pecypcu Ha Hali-HMCKa I[leHa B HaI[MOHaJHATa BajyTa, INPH TIOJIOKEHHE, Ue
MPOAYKTUTE Ha JOCTaBUMIIMTE ca B3aMMO3aMEHAeMH. Ta3u crTparerus e
U3KJIIOYUTETHO IIEHHA 3a JOCTaBYMIM OT CTPAaHU C XPOHUYHO MOJLEHEHH BaJIyTH.
KomnaHuu ¢ HAKOJIKO MEXAyHApOJHH MPOU3BOACTBEHH U3TOYHUKA 33 €JUH U ChILU
MPOJXYKT MOTaT Jia c€ 3aIUTAT OT KPaTKOCPOYHMTE KOJIcOAHWsS BBB BaIyTHHUTE
KypCOBe upe3 MpepasmpelelieHie Ha MPOM3BOJACTBEHHTE 00eMH B Mpekara.'' B
HSKOW CIydaW OpraHM3alMuTe JOPH MOraT [a HM3MECTAT IPOW3BOJCTBEHHTE CH
MOIIIHOCTH B CTPaHH C HUCKa CTOMHOCT Ha BallyTaTa.

[Mpaktukure 3a YI'BJ] ca epektuBHU U B uniayuonnu cpeny, KaTo KIIOYBT 3a
ycleX € CBOEBPEMEHHOTO IIOBHIIABAHE HA IICHUTE M BB3MOXKHO Hal-OBP30TO
peanu3upaHe Ha B3eMaHUATa OT KJIMEHTUTE, KOETO 03Ha4aBa aKTHUBHO BKJIIOUBAaHE Ha
THProBIMTE Ha eApo U IpeOHo. OCBeH ToBa BpeMeHaTa 3a gocTaBka BbB BJl TpsOBa
Ja ObJaT MaKCHMaJIHO CHKPATEeHH, 3a Jla Ce OCUTYpU Obp3a U TOYHA AUCTPUOYIIHS,
KOSITO [TO3BOJISIBA HA QUPMHUTE 1a MUHUMH3MPAT HUBATa Ha 3allacuTe BB BEpHUrara u
Jla n30ArHaT 320aBsSIHETO HA IUIAIAHKATA.

3.5. Brusinue Ha coyuo-KyamypHume axkmopu

Tyk momagat GakTopu KaTo €THYHH HOPMH, KOMYHHUKAIH, 00pa3oBaHKe, PEIIUTHA,
COIIMATHO TIOBEACHUE, JKUTeHCKa Griocodus, MECTHHA HAIIMOHAIHU U Ap. CineqHuTe
COLIMO-KYIITYpHH U3MEpPEHIsI OKa3BaT HAa-CHIIECTBEHO BIUSHUE BBPXY IMPAKTHKHUTE
3a YB/:

17 Delfmann, W., S. Albers. Iur. cbu., ¢. 54.
8 Dornier, Ph., R. Ernst, M. Fender, P. Kouvelis. Global Operations and Logistics. John
Wiley & Sons, Inc., 1998, p. 86.
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e FE3uyu. Te He caMo OmpeneNsaT M3X0Ja Ha MPErOBOPUTE U PE3YyIATaTHOCTTA OT
B3aUMOOTHOIICHUATA, HO BIUSASAT M BBPXYy APYTH, UYHCTO HKOHOMHUYECKH
KaTeropuy KaTo pasxoauTe. Hampumep pasnuyHATE €3MIM HA MHOXKECTBO
nasapy HajaraT HeoOXOJMUMOCTTa OT IIOCTABSIHETO HA PAa3IWYHM CTUKETH Ha
MPOIYKTUTE, KOETO BOJAM [0 yBEIMYaBaHE HA MHOTOOOPa3HETO OT MPOAYKTOBH
Bapualuy M CIEJOBAaTETHO Ha OOIIOTO HMBO HA 3allacUTE 332 OCUTYpsIBAHE Ha
JlaJIeHO HUBO Ha OOCIy’>KBaHE Ha Te3U Ma3apH.

o Konmmexcm  ma  KOMyHukayuama. B~ HAKOM  KyITypH, HpPEAUMHO
3amajiHoeBponeiickata U CEeBEpHOAMEPUKAHCKATa, SICHOTO IIOCIAHUE B
nHpopManMoOHHUS OOMEH HOCH IislaTa TEXKECT Ha KOMYHHKALUsiTa, JOKaTo
KOMYHHUKAIUsTa B a3uaTrckara, JIATHHOAMEpHKaHCKaTa M HOJKHOEBpoIleiickara
KyJITYypd HMarT THO-IIMPOK KOHTEKCT, KOWTO o0XBalla B3aUMOOTHOILCHHS,
ucTOpHsi, couuaneH craryc.' MH(QOpPMAIMOHHHTE TEXHONOTHMH, KOHMTO
yiecHsBaT oOMeHa Ha mH(opmanus BB BJI, cienBar ceBepHOaMepHUKaHCKUS
MOJIETl M TaKa MPOBOKUPAT COLMAIHMTE KyJITYpH B OCHOBHM YacTH Ha CBETa,
KBJETO AaKIEHTBT CE€ TIOCTaBsl BBPXY MOAIBPKAHETO HA IEPCOHAIHHU
B3aMMOOTHOIICHUS MEX]ly OpraHU3aIuuTe.

o Cmenenma, 00 KOAMO NO-MAJKO GIUAMENIHUME UleHoge HaA 00uecmeomo
8b3NpUEMAm  HEPAGHOMEPHOMO  pasnpedeneHue HA  61ACMMA, ONpeels
OpPTaHU3AIMOHHUTE CTPYKTYpPH (BEPTHKAJIHU WIM XOPHU3OHTAJIHHU), BIACTOBUTE
B3auMmooTHomenus B ['B/l, nauauBayanaure posi 1 eexTa OT KOMyHHKAIUTa
MEXY OpraHU3aLUUTe.

o Unousudyarusmvm (MaIKO ca BPH3KUTE OTBB][ CeMEWHATa Cpella) U ChOTBETHO
KOJIEKTHBH3MBT (MPUHAUICKHOCT KbM CHIJIHHU, CIUIOTEHH TPYIMH) OMPEHessIT
BB3MOXHOCTHUTE 33 paboTa B €KHUIT — BaYKEH METO]] 32 KOMYHHUKAIMS U OOMEH Ha
3Hanus B YB/I.

e Cmenenma Ha ycewane Ha 3ana1aXama Om pUcCKo8U CUmyayuu 1 HECUTYPHOCTTa
ce m3pa3siBa B HEOOXOAMMOCTTa OT (opmanu3aunus M SICHH MpaBUia BbHB
B3aMMOOTHOIIICHHSATA.

[TocoueHuTe acmeKTH Ha COLMO-KYJITYpHO MHOrooOpasue KapaT MHOTO
MYJITUHAOIUOHAJIHW KOMIIAHUHM Jia YCTAaHOBABAT HC3aBUCHMH IIOJACJICHHA B HAKOH
CTpaHN M PErHOHH, (POKYCHPaHU BBPXY MECTHUTE OcoOeHOCTH. TO3M Mmoaxo] UM
TI03BOJISIBA JIa HABJISA3aT Ha MECTHUTE I1a3apy, HO BOJY U 10 Hee()eKTUBHH ONEpaIin
BbB BJI, Thii Karo ce QparMeHTHpar NpoIechT Ha Pa3BUTHE HA IPOJYKTUTE,
MIPOM3BOJICTBOTO M AUCTPHOYITHSITA.

3.6. Brusinue Ha mexHonocuuHume gaxmopu

Mosxe Om Haif-3HAUATEITHO BB3/ACHCTBHE BhpXYy Y[ B/ mo mocoka KbM pa3kpHBaHe

!9 Schary, P. and T. Larsen. Managing the Global Supply Chain. Copenhagen Business
School Press, 2001, p. 361-362.
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Ha OTPOMHH BB3MOXXHOCTH OKa3BaT TEXHOJIOTUYHHUTE (pakTopu. [Top6o, HaNPEABKBT
Ha TPAaHCIIOPTHUTE TEXHOJOTMU HaMHpa M3pa3 B Pa3BUTUETO HA NPHUCTAHUIIHUTE U
MaHUIYJAUOHHUTE CHCTEMH, Ha TPAHCOKEAHCKUTE CHUCTEMH U TEXHUKUTE 32
TAXHOTO CBBP3BAaHE CbC CYXOI'bTHUTE CHUCTEMH, B IIOBHMIIABAHE Ha KallallUTETa,
CKOpOCTTa Ha KOpaOWTEe W CaMOJIETUTE W HW3MOJ3BaEMOCTTa HA TOPUBOTO. Te3n
MOTOOPEHUsT BOIAT IO TO-HUCKH DPa3XOOu 3a MPHIBIDKBAaHE HAa MaTEepHATHHUTE
notoiu BbB B/ 1 mo-0bp3u ¥ HAZCKIAHU YCITYTH.

Ha emopo mscmo, pa3BUTHETO Ha KOMYHHKAIMOHHHUTE ¥ WH()OPMALMOHHHTE
TEXHOJIOTUM BOJAM [0 PI3bK CHajg Ha pa3XxoauTe 3a yIpaBIeHHE Ha
nHpOpMaNMOHHUTE TOTOHM. TyK HaW-TONSIMO 3HAa4YE€HHE HMa pPacTSIIOTO
u3Noi3BaHe Ha VIHTepHeT, KOETO TMpeau3BHKAa pPAaJUKaJIHU I[POMEHH B
koHpurypanusara wHa BJl ¥ mnpunaranuTe KOOpPIMHALMOHHM MeXaHW3MH. Haii-
CBII[ECTBEHATA OT TAX € HaMaJIsBalaTa pojisi Ha HeNPEKUTe KaHaIM 3a AUCTPHOYIIHS,
KOHMTO Bedue He ca e()eKTHMBHU B MHOTO BEPHUTH, Thi KAaTO CE CBBP3BAT C MO-BHCOKH
pasxoau M T0-0aBHM JOCTaBKM. Ta3W TEHJCHLMS CE€ CBIBTCTBA OT OYpPHOTO
Pa3sBUTUTE HA JIOTUCTUYHHS CEKTOp IO CBETA, KOMTO yJECHSABA M3IMBIHEHHETO Ha
npeKuTe AocTaBku 10 MHTepHeT-knuenTure. B MHoro ciydyan MHTEpHET-KaHAIUTE
HE 3aMeCTBAaT, a JAONBJBAT CHIIECTBYBALIUTE KaHAIHM, KaTo OCHUTypsBaT
JONBIHUTEIHY O00EMHM M Taka pa3KpuBaT BB3MOXKHOCTH 3a peall3upaHe Ha
HMKOHOMUH OT Maraba.

Tpemo, pa3IpbCKBAaHETO Ha TEXHOJOTUYHHUTE 3HAHUS OCBEH B PA3BUTUTE CTPAHU U B
HOBHUTE MHAYCTpHATU3UPAHU ABP’KAaBU Kapa KOMIAHMHUTE Aa pasmojaraT 3aBOIU U
LICHTPOBE 32 W3CIIEIOBATENICKAa W Pa3BOiHA NEWHOCT B OJIM30CT 10 3HaHHATA 3a
pa3BHUTHE Ha MPOIYKTHUTE, 32 J1a MOTaT Ja I'M Bh3NpueMaT Obp30 U e(eKTHBHO Jia TH
Komepcuanusupar. OCBeH TOBa HEOOXOJMMOCTTa OT JOCTBII JI0 BaKHH
TEXHOJOTMYHM KOMIIOHEHTHM TIOATHKBa (HUPMHUTE Ja pa3BUBaT  OJM3KH
B3aMMOOTHOIICHHS C BOJCIIN Yy>KACCTPAHHH JOCTaBUMIM U KOTATO BKIFIOYBAHETO
Ha JOCTAaBYMKA B Pa3BUTHETO Ha HOBU NPOAYKTH € BAKHO, HIKOW KOMITAHHH
pasrmosiaraT M 3aBOJUTE CH B OMM30CT 110 TAX. Jpyra sicHa TeHICHIUS € KOMITAHHHTE
Jla M3TPaKAaT 3aBOAMTE CH B ONM30CT [0 UyKIECTPAaHHM JOCTaBUUIM Ha BaKHO
IIPOM3BOJICTBEHO O0OpYy/ABaHE MOpagM HYXJaTa OT 3HAHUS 3a TEXHOJIOTHITA Ha
Tpoleca B yCKOPEHHs IIMKBI HA PA3BHTHETO Ha MPOAYKTHTE U mpouecute.”’ Benuko
TOBa BOJM 10 MaIlaOHO NPECTPYKYTpUpPaHe Ha BEPUTHUTE Ha JOCTABKM HAa KOMITAaHWH,
KOHMTO OCHOBAaBaT KOHKYPEHTOCIIOCOOHOCTTa CH Ha OBP30TO pa3BUTHE M BHBEXKaHE
Ha HOBU NPOAYKTH.

B 0006menne Moxe aa ce 3akmoud, 4e (QyHKnMoHMpaHeTo Ha BJ xaro eanHHa
cucTeMa B IMIo0aHaTa cpelia € BB3MPENATCTBAHO OT peAnia (pakTopH ¢ pasiInyHa
CTENICH Ha TPEIBUIMMOCT M Bb3AcHcTBHE. ChHIIEBPEMEHHO TINIOOAIM3anusITa
pasKkpuBa HOBM BB3MOXHOCTH, HAMHUpAIld H3pa3 B YAOBICTBOPSABAaHE Ha
M3UCKBAHUITA HA MHOXKECTBO Ia3apH, pealn3UpaHETO Ha MKOHOMHUM OT Mamaba B
MPOMU3BOJACTBOTO M AWUCTPHOYIMATAa HA TNPOAYKTH 3a TE3W Ia3apH, KakTo U B
rI00aJHOTO ONTHMH3MpaHe Ha pa3xoauTe. EMTHOBPEMEHHOTO MOCTHraHe Ha Te3d
MPOTUBOMOJIOXKHA IENH, T.€. IpeUlaTaHeTo Ha pa3HoOoOpa3sHH MPOIYKTH,

2 Dornier, Ph., R. Ernst, M. Fender, P. Kouvelis. Llur. cpu., c. 81-83.
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CHOTBETCTBAIlM HAa MECTHUTE 4YyXKICCTpAaHHM Na3apu, 0Oe3 Jga ce OleTsBa
MKOHOMHYECKaTa e(EKTHBHOCT OT TSAXHOTO IIPOM3BOJACTBO M peanu3anus, ¢
BB3MOXHOCT, YHUSTO peanu3auusi ocurypsiBa ycnex 3a ywactHuuure B ['BI. B
cJle/iBalliaTa 4acT ca pasriie/laHd HSIKOW IT0XBaTH, KOUTO MHOBATUBHUTE KOMIIAHUU
MpUJIaraT, 3a Jia C€ CIIPaBAT C MOCOYCHUTE TPEIU3BUKATENICTBA U 1 CE BH3MOI3BAT
OT Bb3MOKHOCTHUTE.

4. H3mepeHus Ha yIpaB/JeHHETO HA IVI00aJJHUTE BEPUTH HA J10CTABKHUTE

B nurteparyparta chiiecTByBaT pa3nuyHu noaxoau 3a ananu3 Ha YI'B/I. Equnust ot
X ce (oKycHpa BBPXY IOCTUIaHETO Ha WHTErpauusi Ha pa3liiuHU HUBA BHB
Bepurata. Hampumep Dornier et al. (1998) momuepraBar HeoOxoaumoctTa oT: 1)
MHTETpanus MeXIy OTIeJIHUTE (PYHKINOHAIHH 00JIacTH Ha (PMPMEHOTO YIIpaBICHHE
(IpOM3BOACTBO, MapKETHHT, JIOTHCTHKA, (HUHAHCH W J1p.); 2) MexnydupmeHa
UHTErpalysl MeXAy pa3IndHUTe YYacTHHIM BBB Bepurara; 3) reorpadcka
MHTErpalys Ha PasphCHATHTE B PA3INYHM CTPAHHU ITyHKTOBE BHB Bepurata.” To3u
MOJX0J 3acsira MPEANMHO YIPaBICHCKUTE MHTETPAIIMOHHN MEXaHU3MH IIPU Jla/leHa
KOH(UI'ypalnus Ha Bepurarta M He OT4MTa e(eKTa OT eBEeHTyalHa IPOMsSHA B Ta3H

KOH(UTypauus BbpXy e(QeKTHBHOCTTa HA BepUrara.

Jpyruar momxojx pasriexkaa KakTo KoHpurypanmsTa, Taka M CHCTEMHATa
uHTerpanus Ha Bepurara. Delfmann u Albers (2000) mpemiarar Tpu acmekTa Ha
YI'B/l: uHCTUTYIIMOHATHO-(DYHKI[MOHANICH (KOW Ca Hai-00IN0 HWHCTUTYI[HHTC BBHB
Bepurata W  (YHKIUUTE, KOWTO W3MBJIHABAT), MPOCTPAHCTBEH  (COLHMO-
HKOHOMHUYCCKUTE W (U3WYCCKUTE XAPAKTCPUCTHKH Ha IPOCTPAHCTBEHOTO
pasnprckBaHe Ha BJl) v koopauHAIIMOHEH (HAUYMHA HA TUIAHUPAHE M KOOPIMHUPAHE
Ha JOTHCTUYHHUTE 3324l MEKIy MHCTHTYIMHTE BbB Bepurara).”> ABropure obaue
aHAM3UPAT WHCTUTYIIHOHATHO-(YHKINOHATHUS aCIeKT MPEAUMHO Ha MaKPOHHBO
(pa3mUYHUTE OTpaciy M3ITBIHABAT pa3iindHH ()a3u OT Mpolleca Ha MPOU3BOACTBO U
peanmu3anys Ha TPONYKTHTE) W B IO-Majka CTEMEeH Ha MHKPOHHBO, KBIETO
MHOT000pa3neTo OT AEHHOCTH ¥ PAa3NWYH{A OpPTaHU3aIH MpeAroyara pasiundHd
CTpaTeruy 3a pearnpaHe Ha MPEAIN3BUKATEICTBATa M BH3MOKHOCTUTE B III0OaIHATa
cpena.

IIpenosxeHUAT TyK MOAXOA 3a1bji0o4yaBa aHanu3a Ha YI'BJI upe3 pasrnexnaHeTo
Ha JIOTUYHATA MOCIEOBATEIHOCT OT BBIIPOCU: KAKEU OeHOCMU Wje ce U3NBIHAGAM,
KOl Y4aACMHUK uje 2U U3NBIHABA, KbOe Wje Ce U3BbPUBAN U KaK uje ce 0Cbyecmensa
UHMeSPaYUAMa mMexncoy yuacmuuyume 6 makmuyecku u onepamueen nian. Te3u
BBIIPOCH O4YepTaBaT CHOTBETHO 4eTupu m3MmepeHus Ha YI'BJ] — ¢yHKmmonamHo,
OPTaHHU3AIMOHHO, Teorpa)cKo M KOOpAWHAIMOHHO. (DYHKIMOHATHOTO M3MEpEHHE
obxBama (QyHKIMUTE WM IEHHOCTHTE, KOWTO TpsiOBa 1na ce H3IBIHSBAT BBHB
BEpUraTa,  OPraHU3ALMOHHOTO  BKJIIOYBA  YYaCTHUIUTE,  OCBIIECTBSABAIIU
JEWHOCTHTE, Teorpad)CKOTO W3MEPEHHE AaKIEHTHpa BBPXY Treorpad)ckoTo

2 Dornier, Ph., R. Ernst, M. Fender, P. Kouvelis. Llut. cbu., c. 42.
2 Delfmann, W., S. Albers. Llur. cbu., c. 41.
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pasrpbllaHe Ha BE€puUrara, a KOOPAMHAIUOHHOTO Habmsra BBPXY KOOpAWHANUATA U
KOHTpOJIa Ha ﬂeﬁHOCTHTe B HC.

4.1. @ynxyuonanno usmepenue na Y1I'BJ{

DYHKIIMOHATHOTO W3MEPEHHe 3acsra MPEeIUMHO ONpPEesSHETO Ha NeHHOCTHTE B
JIOTHCTHKATA W OTIEPAIMUTE, KOUTO TPIOBa [a ce W3BBPIIAT BB BEpUTaTa, Taka de,
OT elHA CTpaHa, Ja ce€ OCUTYPHU PasHOOOpa3HeTO OT MPOIYKTH 3a CHeHU(PUUHHTE
HAlMOHATHH/PETMOHAIHN T1a3apy, W OT APYra, Ja C€ Pealn3upaT HKOHOMHH OT
Mmamaba. Ha ¢ur. 3 e mokasaHa mociieZoBaTeTHOCTTa OT OCHOBHHU JCHHOCTH, OT
MPOEKTUPAHETO HA MPOAYKTHUTE J0 TAXHATA JUCTPUOYIIUS, YHETO OCHIIECTBABAHE €
HEOOXO0JMMO, 3a Ja Cce YJOBJIETBOPAT NOTpeOUTENnuTe. AMANTUPAHETO HAa
MPOAYKTUTE, TaKa Y€ Jia yIOBJCTBOPSIBAT Pa3HUuHK MPEIINOUYUTAHUS, MOXKE Ja Ce
W3BBPIIH BbB BCAKA OT T€3U CTHIIKH, T.€. PYHKIMOHATHOTO W3MEPEHHE CE OTHACS HE
caMo JI0 TOBa KaKBH JEHHOCTH C€ OCBINECTBSBAT, 3a 1la CE YIOBJIETBOPH THPCEHETO,
HO ¥ C KOS IEMHOCT U KoTa ce Tu(epeHIMpaT MPpOLYKTHTE Ha 0a3aTa Ha TIOPHUKHUTE
Ha KIIHCHTHTE.

JlefiHOCTTa, C KOSTO C€ U3BbPIIBA HHIMBHAyalU3aluATa (3ZaNTHPAHETO KbM
MECTHHTE O0COOEHOCTH) Ha 0a3aTa Ha IOJyuyeHaTa IOpBYKa, C€ OIMpenens OT
BB3IpUETaTa IPOU3BOJCTBEHA CTpAaTErusi — MPOU3BOJCTBO 3a 3allacd, MOHTaX MO
MOPBYKa, IPOU3BOJICTBO I10 MOPBYKA, CHAOSIBSIHE IO TIOPBUKA HIIH [TPOSKTUPAHE IO
nopbuka. JledHOCTUTE 1O MNPOEKTUPAHETO, CHAOIIBAHETO C MaTepualH,
MIPOM3BO/ICTBOTO Ha KOMIIOHEHTH, MOHTa)Ka, ONIaKOBAHETO M AMCTPUOYLIMsITa MOTaT
na ObnaT 3a0aBeHM 10 BB3HMKBAHETO HA PEATHOTO THPCEHE, KOETO OMNpeaes
JpI00YMHATA Ha JOCTUTAHE Ha MOphUKara (T.e. 3a0aBsT ce MpoMeHHUTe BbB (hopMaTa
Ha TMpPOJYKTa O TIOCIECIHHS BB3MOXKEH MOMEHT). ToBa € M MSCTOTO, OTKBIETO
pPEaTHOTO THPCEHE “M3ABPIBA” TPOJYKTAa M CHCTAaBHUTE MY KOMIIOHEHTH IIpE3
Bepurara. OT eZjHaTa CTpaHa HaNpe] BbB BEpurata JEHHOCTHTE CE€ U3BBPIIBAT KATO
MIPSIKO CJIEJICTBHE OT MOpBHYKaTa Ha 0azara Ha nooxoda Ha ‘“usdwvpneéare ", 3amIOTO
MIPOTHO3UPAHETO Ha THPCEHETO 32 Pa3INIHUTE BAPHAHTH IPOIYKTH € 3aTPyAHEHO OT
HEeroBaTa BHCOKa CTeNeH Ha BapuabmiHocT. OT gpyrara cTpaHa € HOTOKBT OT
JEWHOCTH, YMETO OCBIIECTBSIBAHE CE OCHOBAaBAa HA arperHpaHnTe IPOTHO3M 32
THPCEHETO Ha BCHYKM BAPHAHTH Ha MNPOAYKTUTE Ha 0a3zaTa Ha nooxooa Ha
“uzbymeane”. Bapuanuure B ThPCEHETO Ca MO-MaJKH, Thil KaTo ce 00CIyXBa IO-
CKOpO arperupaHoTo THPCEHE, OTKOJKOTO THPCEHETO 3a OTAENHHUTE IMPOIYKTOBH
BapuaHTu. Te3u AeHHOCTH He ca OOBBP3aHHM ChC Crelu(HUYHA MOPBYKA, ThU KaTo
J100aBAT CTOWHOCT MPEAX MOTyYaBaHETO Ha MOPHUKATA OT KIIMEHTHTE U OOMKHOBEHO
ce yNpaBJsIBaT C 1ieJl TOCTUTaHEeTO Ha HaMaJIeHUs Ha pa3Xo/IuTe.

[o-BucOKHTE HMBA Ha MHAWBUIyaIH3alMs [TO3BOJISIBAT HA KOMITAHHATA JIa OTTOBaps
mo-100pe Ha pa3HOOOpa3HUTE MOTPEOUTENCKN HYXIHM, KaTo pa3paboTBa pa3IuyHH
BEpCHH HAa TPOAYKTa M Taka ro mupepenmmpa.” OT ¢ur. 3 ce Bwxaa, ue

2 Waller, M., P. Dabholkar, J. Gentry. Postponement, Product Customization, and Market-
oriented Supply Chain Management. — Journal of Business Logistics, 2000, Vol. 21, N 2, p.
133-156.

78



Mupocnasa Paxoscka — Xapaxmepucmuxu na ynpagienuemo Ha gepucu Ha 0ocmaskume

3a[I0YBAHETO HA BCUYKU JeMHOCTU BBB B/, BKI. M MPOEKTUPAHETO HA MPOAYKTUTE,
IpU TIOJTy4aBaHETO Ha MOpBYKATA CE OTHACS 3a HAIIBIHO MHAMBUAYAIM3UPAHUTE
nponyktu. Ilpy TAX moppUKWTE MPEeMUHABAT Ha3aj B IIAjaTa BEpHIa, KaTo Taka ce
SJIMMHUHUpA PHUCKBT OT MOAJBPKAHETO HAa BHUCOKO HMBO Ha 3amacure B Hes. B
CBIIOTO BpeMe o0baue ce 3a0aBs 3HAYMTENHO M3IBIHEHHETO Ha Mopbukara. Eto
3amo BJI TpsiOBa na € mocTaThYHO I'bBKaBa, 33 Ja OTTOBOPH HA M3UCKBAHUATA HA
KIMEHTUTE OBbP30 M HAJIEXKIHO, a [UIAHOBUTE M KOHTPOJHUTE CHCTEMHU TpsOBa ja
MoOraT Jia MPOCieIBaT U3IIBIHEHUETO Ha MOPBUKHTE.

®urypa 3
I[’LJ'I60‘H/IH3 Ha JOCTUT'aHC HA MMOPBHUKHUTE OT I'VICIHA TOYKA HAa OCHIICCTBABAHUTC
JCHHOCTH
MonTtax u MonTax 3a OrnakoBka/ Mourax 1o Tlpoussoxcreo  CHal nsBane IMpoexTupane
noctaBka 3a  3amacw/JlocTaBka €THKETHPOBKAIIC  ropbuka 110 TIOpBYKA 110 TTOpPBYKA TI0 IO BUKa
3anacu 110 T10pPBYKA HOPBYKaA
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U3tounuk: Delfmann, W., S. Albers. Supply chain management in the global context.

Working paper No 102. Dept. of General Management. Business Planning and Logistics of
the University of Cologne. Cologne, 2000, p. 47.
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[Ibs1HA IPOTHBOIIOIOXKHOCT HA MHAMBHAYAIU3aLUATA 110 IPUHIUIINA U PE3yJITaTHOCT
€ CTaHJapTH3aLMsTa (XapaKTepHa 3a MacOBOTO IPOW3BOJCTBO), NP KOSITO BCHYKU
JEWHOCTH BBB BEpUIaTa c€ M3BBPIIBAT Ha 0a3aTra Ha NMPOTrHO3W. ToBa pa3KpuBa
BB3MOXHOCTH 3a €(QeKTHBEH Mamad Ha IPOM3BOJICTBOTO, MAHUIYJIALUUTE H
JuctpuOynusaTa. V3MbIHEHHETO Ha NMOpPHYKATa Ha KIMEHTUTE € BB3MOXKHO Hail-
0Bp30, THI KaToO ce M3BBPIIBA OT 3alacH, HO 32 CMETKa Ha TOBA CE OCUTYpsBa IO-
OrpaHHYeH 00XBaT Ha MPOJYKTH NPU BUCOKU HMBA HA 3allaCHTE BbB BEpHUIara.

Kazanoro JOTYK IO3BOJIABA Jia CC HAIPaBAT CIICAHUTE 3aKIFOUCHUA:

1. OyHKIMOHAIHOTO H3MEpEHHe, T.6 KAaKBU JCHMHOCTH M KOra C€ HU3BBHPIIBAT,
ompenens O rojsiMa CTENEH KOHKypeHTHaTa moml Ha BJl mo orTHomeHue Ha
I'bBKAaBOCTTa, Obp3WHATa Ha JOCTaBKara WM IieHara. KoikoTo moBeue NEHHOCTH ce
3a0aBiAT C OrJie/l Ha NOpbUYKaTa, TOJKOBA BPEMETO 3a HEHHOTO 00paboTBaHe
HapacTBa, HO C€ MOIABPXKAT M IIO-HUCKM 3alack OT CYpPOBHHHM, HE3aBBPIICHO
TIPOM3BOACTBO M TOTOBH CTOKH. banaHc MoXke 7a ce TOCTHUTHE Ype3 CKBhCSIBaHE Ha
BpEMEHAaTa 3a OCBHIIECTBSIBaHE HA AECHHOCTUTE IMOCPEACTBOM pPALHMOHAIM3UPAHE H
CHHXPOHHM3HMpPaHe Ha rpadyIUTe 3a MPOU3BOACTBO M JOCTaBKa M MPEMHHABAHE KbM
mo-Manku cepud (T.e. mpwiarane Ha npuHnunute Ha THB 3a msmarta Bepura) —
BB3MOXHOCT, KOSITO TpPyAHO ce peanuszupa B ['BJl mopagu 3HauMTENHUTE
Pa3CTOAHUA U CBBP3aHUTE C TAX MPCAU3BHUKATCIICTBA.

2. Pa3nuyHuTe BUAOBE MPOM3BOJCTBEHU CTpaTerHu pasnenit BJ] Ha nBe OCHOBHHU
YacTH, KOWTO OT JIOTUCTUYHA TIJIEJIHA TOYKAa MOrar Jja ObJaT yIpaBlisiBaHU
CPaBHUTEJIHO HE3aBHCUMO €[Ha OT JApyra M IO-JICCHO Ha 0a3aTa Ha IOJOOHU
NPUHIMIM B 3aBUCHMOCT OT MOAXOJHMTE HAa M3AbpIBaHe Mimu u3Oyreame.”! Tesu
YJacTH OOMKHOBEHO ca OTHEJCHH €lHa OT Jpyra IOCPEICTBOM H3IIOJI3BAHETO Ha
HSIKAKBO 3aIIUTHO CPEJICTBO CpEIly BapuaOMIHOCTTAa Ha THPCEHETO, HAIPUMEp
3amacl OT NPOAYKTH B pa3jiidHa CTeNeH Ha 00paboTKa WM IpeIBapUTEITHO
ChCTaBeH NpOEKT. ToBa pasfeneHuEe Ha Bepurara He TpaOBa Ja ce pazbupa Karto
Ha4YMH 32 HaChbp4aBaHe Ha (pparMEeHTALUsITa HA MAaTEPHAIHUTE U HH(GOPMAIIMOHHUTE
MOTOLIX B Hes, a I0-CKOPO KaTO MHCTPYMEHT, KOWTO MO3BOJISABA OTACITHUTE YacTH J1a
Ce YIIpaBJIsIBaT C Bb3MOXKHO Hal-NOAXOASIINUTE TEXHUKH.

3. Jlunepute B I'BJ], oT enHa cTpaHa, ThpCAT UHIUBHIyaIU3UpaHEe HA TMPOTYyKTUTE
3a O0Tpa3sBaHE HA MECTHUTE OCOOEHOCTH Ha HALlMOHAITHWUTE Ia3apy, a OT Jpyra, ce
CTPEMAT KBM ITPOM3BOACTBEHA €(EKTHBHOCT W CTaHIAPTHU3UpAHE Ha IIPOIECUTE.
BB3MOKHOCT 3a TOCTUTaHE HA CTpPAaTETHUECKH OajlaHC MEXAy MPOAYKTOBO
MHOroo0pasue 1 IPOU3BOJICTBEHU Pa3XOAU, KAKTO U PA3XOJU 3a 3aIlacy, peaaarat
JIB€ KOHILIECHNIUM, KOUTO C€ H3MOI3BAT NPU IPOEKTHPAHETO HA MNPOAYKTHTE U
MIPOILIECUTE, HO OKa3BaT CHIIECTBEHO BIMSHHUE BbPXY (DYHKIMOHAITHOTO M3MEPEHHE
Ha YI'BJI. IIvpBara € cBbp3aHa ¢ NPOEKTHPAHETO HA MPOAYKTUTE U CE€ OTHACA JO
Makcumuzupane na Opos Ha CMAHOAPMHUME CbCMAGHU 4aACmu HA CHhBKYIHOCT OT
pasNUYHU  TPOAYKTH (MOIYJNHH TPOAYKTH). Taka pasmuIHUTE BB3MOXKHH
KOMOMHAIIMM OT KOMIIOHEHTH OIIPEAenaT oO0xBaTa OT IPOXYKTOBH BapHAIUH.
Pe3ynraThT € I'bBKaBOCT Ha KpaWHUS NMPOAYKT M CTaHAAPTU3alUs Ha ChCTaBHHUTE
JacTH, IpPU KOETO C€ pealu3upaT HKOHOMHM OT Mam@aba MNpu  TAXHOTO

% Delfmann, W., S. Albers. Llur. cpbu., ¢. 37-39.
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IMPOU3BOACTBO.

Jlpyrata KOHIENIHA € CBbp3aHa C MPOSKTUPAHETO HA MPOW3BOJCTBEHHS MPOLEC H
Ce OTHACS IO MAKCUMU3UpaHe Ha 0OWume CmvnKu 6 npoyecume 3a CHBKYIMHOCT OT
KpaiHU NPOAYKTH. JlefiHOCTUTE 10 MHAMBHUyalIn3alyaTa Ha IPOLyKTUTE ce oTiara
JI0 TIOCJIEHUSI BB3MOXKEH MOMEHT. Tyk TpsiOBa na ce MMa MpenBuj, 4e OT IJeqHa
TOYKA Ha YMPaBJICHUETO HA 3alacUTEe JEWHOCTHTE MO JOBBPIIBAHETO OOXBamaT He
caMo KpaiHMs MOHTaX, HO M JOOABSHETO Ha JOIBJIBAIIN MPOIYKTH KbM OCHOBHUS
MPOAYKT, OIAKOBKAaTa M MapKUpPOBKaTa, ThH KaTo KOMOWHAIMATa OT KpaiHu
IPOAYKTH, JOIBIBAILU IPOTYKTH, ONTAKOBKU U €TUKETH Ha Pa3NUYHU €3UIH BOAU 10
3HAYUTEIHO HApacTBaHE Ha MPOAYKTOBUTE BapUaHTH, KOMTO CE MOAIBPXKAT KaTo
3amacd BbB Bepurara. ETo 3amo0 KOJKOTO MO-KbCHO C€ U3BBPIIM TOBa
mudepeHnpaHe Ha MPOIYKTUTE, TOJIKOBA MTO-HHUCKO e ObJie HUBOTO HA 3aIlaCHTe.
To3n moxxon Mo3BOJISIBA HA OPraHU3ALMUTE /1a pealu3upaT MKOHOMHHU OT Mamiada,
0e3 na omiersBaT pa3HOOOPa3UETO Ha KPaHHUTE MTPOITYKTH.

B ocHoBaTa Ha JABeTE KOHLEIIMH JISKH SIUH U ChIIN MPUHLUI — 00CANHIBAHETO HA
UKOHOMHHUTE OT Mamaba M MOJI3UTE OT IU(EpeHIMPAaHETO Ha MPOLYKTHUTE, HO
JIOKaTo ITbpBaTa Ce BH3INOJI3BA OT TA3W BPB3Ka OT IJI€AHA TOYKA HA IMPOCKTUPAHETO
Ha NPOAYKTUTE, TO BTOpaTa MpPaBH TOBa OT IJIEJHA TOYKA Ha NPOSKTHPAHETO Ha
nponecute.” J[BeTe KOHLEMIMH ca TACHO B3aMMOCBBp3aHH. Kak ToBa okasma
BIMSHHE BBpPXy (QYHKIHOHaTHOTO u3Mepenne Ha YI'BJI? MakcumanHoTo
BB3IOJI3BAHE OT HWKOHOMHUHMTE OT Mam@aba W ToisuTe OT AudepeHIranusITa
npearosara, OT €Ha CTpaHa, MPOEKTHPAHETO Ha CHbBKYITHOCT OT KPaHU TPOAYKTH
C MakcuMaJleH Opoil oOmy CcTaHAapTHM CBbCTAaBHM 4YacTH U, OT Jpyra,
MIPOSKTHPAHETO HAa MpOLEC, KOWTO IMO3BOJsIBA OTJIAraHETO HA 3aBBPIIBAHETO HA
KpallHATe BapWUaHTH Ha MPOLYKTHTE BH3MOXXHO Hal-KbCHO BBB BPEMETO M Haii-
OIM30 10 MOTpeOUTETHTE.

4.2. Opeanusayuonno usmepenue na YI'BJ[

HeitHocTuTe, omucann Ha ¢ur. 3, Morar ma OBJAT W3BBPUIBAHH OT PA3IMIHU
opraHuzalyu. B pesynTtaT oT TOBa HAKOW NPOAYKTH Lie ObJAT ajanTHpPaHH Ha
MsICTO, ONM30 0 KJIMEHTUTE Ha OTAEIHHUTE HAIIMOHAIHU Na3apH, IOPH € Bb3MOXKHO
U TIpY THPrOBIMTE Ha JpeOHO, IO Cce OTHACSA A0 aKCcecoapu WM HEe3HAUYUTEIHH
npoMeHH. JIpyru mie mocThIST B TUCTPUOYIIMOHHUTE LEHTPOBE HAa JAUCTPHOYTOPH
WIN CKJIQJAOBH 0a3u Ha JIOCTAaBUMIM Ha JIOTHCTHYHH YCIYTH C IOJXOJSIIO
obopyZBaHe, 3a Jla C€ OCBILECTBAT IPOMEHM KAaTO OIAKOBAaHE MU JOPU KpaeH
MoHTax. [lo-(yHnaMeHTaHU NPOMEHH B NPOJYKTHTE IIe ObAAT W3BBPILCHU IO
MOpbYKa B 3aBOJUTE 3a TOTOBH MpOyKuus. IlophuknTe 3a HSAKOW INPOAYKTH IIE
3acsraT W JIOCTAaBUMIMTE 32 WHAMBUAyaIM3MpaHe Ha KoMIOHeHTuTe. M Hakpas,
M3BBPIIBAHETO HA BCHYKH JICHHOCTH CIIEN TTOJy4YaBaHETO HA IMOpHUKaTa, BKI. H
MPOEKTHPAHETO, KOETO MOXKE Ja Ce OCBIISCTBH OT OPraHU3allis, paslidyHa OT
NPOU3BEXKIAMIaTa MPOAYKTa, CE€ OTHACs 3a HAambJIHO WHIMBUIYaIU3NpPaHUTE
TPOIYKTH.

% Dornier, Ph., R. Ernst, M. Fender, P. Kouvelis. LluT. cbu., ¢. 252.
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dakropure, KOMTO OKa3BaT BIMSIHWE BBPXY Oposi Ha yuactHunute B I'BJl n
pas3npeneneHueTo Ha JICHHOCTHTE MEXIYy TIX ca peuieHuemo , Kynu/manpasu’
(ayTCOpPCHHI/MHCOPCHHT), TPWIOKEHO 3a BCSKa JICHHOCT BBB BepUrara, M
u3bpaHaTa npousgoocmeena cmpamezusl, ONPENEIAIlla MICTOTO BBB BEpUraTa,
OTKB/IETO IIIE CE pearupa Ha PealHOTO ThPCEHE.

CepiiecTByBaT MHOXECTBO  ()aKTOpH, KOHTO BIHUSAT BBPXY  PEHICHHUETO
»KYnu/Hanpasu”’, HO OpTaHU3aIlMUTe OOMKHOBEHO H30HMpaT na ,Kymar’ [gajcHa
JIEWHOCT MO/ Bb3JIEHCTBUETO Hali-BeU€ Ha JBa OT THX:

e JleiiHocTTa € C HapacTBalla pa3XojHa CTPYKTypa, T.e. HAJHMIE € PacTex Ha
Mpe/IeNIHUTE Pa3Xo/Iu ¢ MOBHUINIaBaHe Ha o0eMa Ha JeitHocTTa. Beeku mporec uimu
JIEHHOCT B PaMKHUTE Ha JajieH MpOIEC MOraT ja ObJaT aHaIM3UpaHH, 3a Ja ce
ompefeNM Jadd KMa HapacTBalla WM HamajsBalla BB3BPHIIAEMOCT Ha
pasxojure.

e JlefiHocTTa HE € CBBbpP3aHa C (QHUPMEHaTa KIIOYOBA KOMIETCHIUS —
OpTaHM3aIIOHHA CIIOCOOHOCT, KOSITO C€ ILEHW OT KIHMEHTa, MOXKe Ja Obne
MPWIOKEHA OT MHOTO OW3HEC-€IMHMIM Ha OpPraHU3alusATa WIN 33 MHOTO
POIYKTH ¥ € YHHKAITHA, T.€. He MOXKE JIECHO J1a C& HMUTHPA OT KOHKypeHTHTe. *°
EnHOBpeMEHHOTO M3MBIHEHHE Ha TEe3W TpU YCJIOBUS Ipenmnojara, 4e
OpraHu3aIysTa 0-CKOPO Ille N3BBPIIBA CaMa BBIIPOCHATA JEHHOCT, a HAMa /1a 4
BB3JI0KM Ha BBHIIIEH JI0CTaBYHK.

W3bpanara npoussodcmeena cmpamezus CbLIO OKa3Ba BIUSHUE BBPXY
CTPYKTypara Ha BepHurara. BaxkeH BbIIpoc, CBbp3aH ¢ KOH(UTypanusTa Ha BepuraTra,
€ Jany NMpoAYKTHT Iie ObJe 3aBBPIICH B 3aBOJA, WM NPU HAKOW YYacCTHUK IIO-
O30 10 KIMEHTUTE, Ha TEXHHUTE HAIMOHAIHM Ma3apH, KaTo AUCTPHOYIMOHEH
LIEHTHP WM JOpW CKIAJOBHTE MOIIHOCTH Ha noructmyHa ¢upma. Ilpu ['BJ]
OTJIaraHeTO Ha MHAWBUAYaIH3aliATa HA MPOIYKTUTE CE CBBP3Ba Mpeodianasamio ¢
M3XOAAIIATa JOTUCTHUKA OT TJIeJHA TOYKA Ha MPOU3BOJUTEINS HAa KpalHUS MPOIYKT,
ThI KaTO OTJaraHeTo Ha [JEHHOCTUTE MpPEAM MOHTa)Xka Ha KpallHUS OPOIYKT
yIBbJDKaBa OIIE MOBEYE BPEMETO 3a M3IIBJIHEHUE HA IOPBhUKATa, KOETO IO MTPABUIIO €
TOJIIMO TIIpU TE3W BCPUTH. Tpa}]I/IHI/IOHHO usxozgdmiara JIOTHCTHKA C€ OTHacA
MIPEUMYIIECTBEHO 1O CH3/1aBaHETO HA MPOCTPAHCTBEHA U BpEeMeBa IOJIE3HOCT, HO
TYK TS BKIIIOYBa M BB3MOXKHOCT 3a J00aBSHETO Ha IOJE3HOCT BBB (opMara B
JUCTPUOYIIMOHHUTE KaHaIu Ha MIPOU3BOAUTENS MOCPENICTBOM
WHAMBHyanHu3alusaTa, npeaiarada ot BJI.

MopynHute TPOAYKTH (ChCTaBEHH OT OTAEIHM YacTH M KOMIOHEHTH) CBIIO
pedueKkTHpaT BEpXY CTpyKTypaTa Ha BepuraTa U ONpeeisiT yYaCTHUIUTE B Hes — Te
ce CBBP3BAT C BXOJIIATa JIOTHCTHKA (OT TJIeAHA TOYKAa HA TPOU3BOIMTEINS Ha
KpalHUs IPOAYKT), KAKTO U ChC CIIOCOOHOCTTA 32 AyTCOPCHHT Ha CTAHAAPTU3NPAHH
yactd. Hai-00mo ka3aHo, NMPOAYKTH, H3TPAaJeHH OT TOISIM Opoil MOIynH, ce
CBBP3BAT C BEPHUTH, IIPH KOUTO MHOXXECTBO JOCTaBUUIN IPOU3BEXIAT CTAaHIAPTHU

% Handfield, R. and E. Nichols. Supply Chain Redesign: Transforming Supply Chains into
Integrated Value Systems. Prentice Hall, 2002, p. 122.
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KOMIIOHCHTH, KOUTO Ha CJICIABAallOTO HHBO OT BI[ (] KOM6I/IHI/IpaT o pas3jinvucH
Ha4YuH CJICA ITOJIy4YaBAaHETO Ha IOpBYKaTa Ha KIMECHTHUTE. C’BH.[eBpeMeHHO HHCKaTa
CTCIICH Ha ayTCOPCHUHI IIPEACTABIABAT BEPUIM C BHUCOKA CTCIIEH Ha BEPTHUKAIIHA
HUHTETpanusi, npu KOHUTO opranuzanusaTa camMma M3BBpIIBA OTACITHUTC
TMPOU3BOJACTBEHU CTBHIIKH.

Pemennero ,kynu/HampaBu” U u30paHara MPOM3BOACTBEHA CTPATETHsl OKa3BatT
BJIMSHHE HE caMO BBpXy Opost Ha y4actHuuure B I'BJl u pasmpenenenuero Ha
I[eﬁHOCTPITe MCKIY TAX, HO U BbPXY TIAXHOTO ITPOCTPAHCTBEHO MO3UITUOHUPAHE.

4.3. I'eoepacpcko usmepenue na YI'BJ]

ITo crmmecTBo reorpadckata koHbuUryparus Ha B/l BKIIOUBa pemicHHs 3a TOBa
KbIC J1a C€ PAa3IOJIOKAT MPOHM3BOJCTBEHUTE MOIIMHOCTH W Pa3NpENCICHUETO Ha
MPOM3BOJICTBEHUTE JACHHOCTH MEXIy Pa3lHYHHUTE 3aBOJIM, KAKBa Jla € CTpAaTerusiTa
3a CHaOAsBaHE Ha Te3W 3aBOAM M 3a AUCTpUOyIHs Ha mponykrtute. OCHOBHHTE
(hakTOpH, KOUTO OKa3BaT BiMsSHHE BbpXy reorpadckoro miamepenune Ha BJl, ca
CBBKYITHOCTTa OT LIEJIEBUTE Ia3apy, MPOM3BEXKIAHUTE HPOJYKTH U CTEleHTa Ha
TAXHATA MHIMBUAYaIH3als, TIPOTHO3UTE 32 ThPCEHETO Ha Pa3IMYHUTE Ma3apu H
uHpopmanmsiTa 3a ObACIIUTE MAKPOMKOHOMHYECKH YCIOBHUS, JIOTUCTUYHUTE
pa3Xxoad M TMPOU3BOJACTBEHATa WKOHOMHKA (IPOM3BOJCTBEHUTE Pa3XOJH KaTo
(hyHKIMS Ha TIPOU3BOJACTBEHUTE 00EMH 3a BCCKH OTJECJICH €TaIl OT MPOU3BOICTBCHUS
IIpOoIleC WK 3a KOMIIOHEHTHUTE, yUacTBAIlU B KpailHUA IPOIYKT).

B nureparypara ChIIeCTBYBaT HIKOJIKO MOJENA Ha Teorpad)cko pasmpeesicHue Ha
IIPOU3BOJCTBEHUTE MOIIHOCTH, U3BJICYCHHM OT IIPAKTHKATa Ha 3pEJId KOMIIAHUU C
riobamHa JeWHOCT, HO BHUMATEIHMAT aHATU3 pPa3KpuBa M MHOTO OOINM YEpTH
Mexay Tax. TyK e NpemnoKeH TOIXOJA 33 NPOCTPAHCTBEHA OpHEHTAIMs Ha
3aBOJMTE, KOMTO CHHTE3Wpa HaH-BaXHUTE pa3TPaHMUYUTEIHH XapaKTEPUCTUKU
MEXJy BapHaHTHTE HA TAXHOTO Ppa3lpelelIeHHe, NPENTIOKEHH B TE3W MOJEIH.
IToxxoxbT ce OCHOBaBa Ha THIIA CIIEHUANIN3ALU] HAa IPOU3BOJCTBEHUTE MOIHOCTH —
[0 TMa3apH, MO MPOAYKTH WM MPOLECH, M MO3BOIABA KbM TSIX Aa Ce JOOABAT H
JAPYTUTE 4aCTH HAIIPE BbB BEpUraTa, OTHACAIIN CE 10 }II/ICTpI/I6yL[I/IHTa Ha rOTOBUTC
MMpOAYKTH, M Ha3aJd BbB BCpuUraTa, Kacaculu CHa6I[§IBaHeTO CbC CYPOBUHU U
MaTepHaly, 3a Jia ce OCUI'YpH OOLIOCHCTEMHHUsI PUHIUI Tpy aHanu3a Ha ['B/].

HpI/I masapHaTta cnenuajau3anus IMpou3BOJACTBCHUTE MOIIHOCTH Ca Pa3lOJIOKCHA
Ha pa3sjiIndYHUTEC HALIMOHAJIHU I1a3apu. Bceekn OTACJICH 3aBOJ 06cny>1<Ba OrpaHUYCH U
MMPOCTPAHCTBEHO OJIU3BK nasap, Karo IPOU3BEIKAAa BCHYKHW MPOAYKTHU 3a HETO.
OcHoBHa el € yYAOBJCTBOPABAHC Ha CHGHI/I(I)I/I‘IHI/ITG HYXJW Ha KIHMCHTUTC YpE3

27 Ferdows, K. Mapping International Factory Networks. — In: Ferdows, K. Managing
International Manufacturing. Elsevier Science Publishing B.V., 1989, p. 3-22; Oliff, M., J.
Arpan, F. Dubois, Global Manufacturing Rationalization: The Design and Management of
International Factory Networks. — In: Ferdows, K. Managing International..., p. 41-66;
Delfmann, W., S. Albers. Ilur. ¢bu; Dornier, Ph., R. Ernst, M. Fender, P. Kouvelis. I{uT. cbu.
U 1p.
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ajanTupaHe Ha NPOXYKTUTE CHOOPAa3HO TNPOCTPAHCTBEHUTE Bapuanud B
MOTPEOUTEIICKOTO ThPCEHE, BKYCOBE W INPEAIIOYNUTAHUS, KaKTO M PealIu3UpaHe Ha
JIOTHCTUYHU NPEIUMCTBA OT OJM30CTTa Ha mazapa. OTroBOPHOCTTa Ha BCEKH 3aBOJ
3a MPOMU3BOJICTBOTO HA LEIHS MPOLYKT OCUTYPsIBA BUCOK KOHTPOJI Ha Ka4eCTBOTO Ha
npoxykrute. Ho mo-BucOKaTa CTENeH Ha WHAWBUAYaIHW3alUsl OrpaHUYaBa
BB3MOKHOCTHTE 32 pEaIn3upaHe Ha HKOHOMHUH OT Mamada, KOUTO ce IOCTUTAT MpH
€/IHO TO-LIEHTPAIN3UPAHO U CTAaHIAPTHU3UPAHO IMPOU3BOACTBO. [[pyru HexocTaThIU
Ha Ta3uW CHeNMaIM3alys ca 3HAYUTETHOTO [IyOnMpaHe Ha IPOU3BOACTBEHO
o0opyzaBaHe, KaKTO M TPYAHOCTHTE NpPU BBHBEKAAHETO Ha HOBU IIPOIYKTH B
MIPOU3BOJACTBOTO, aKO  HU3CNIEJOBaTeNcKaTa W pa3BoifHata  JefHoCT e
neHTpanusupasa. llazapHaTa chenuanusanus € MOAXOJAINA IPHU ChILECTBEHU
pa3Iuuus MeXJy NpeAlNoYUTaHUATAa Ha OTACTHWUTE Ma3apH, IpU 3HAYUTEIHHU IO
pa3Mep MECTHHM Ha3apd, KOMTO MO3BOJISBAT PEAJN3UPAHETO HAa HKOHOMUU OT
Mamabda, KakTo M TpH HAIMYUETO Ha MPOTEKIHOHUCTHYHM Tapu(HU u/nin
HerapudHU Oapuepu, KOUTO BB3MPEMATCTBAT OOCITY)KBAaHETO HAa TE3W Ia3apH
MIOCPEICTBOM EKCIIOPT.

CHaOagBaHETO 3a TaKbB THII 3aBOAM MOXE Ja OBJE JIOKAJHO HIH II00aIHO, KAaTO
MOCTIEIHOTO C€ TpWiiara B CIIy4aWTe, KOTaTO 3aBOAWTE Ha OTACITHHUTE TNa3apu
M3MOJ3BaT €IHW W ChIIM CYPOBHHM W MaTepuaid (B T.9. W MOIYJHOTO
MIPOU3BOJICTBO) U TOTaBa MOTAT Jia C€ M3BJIEKAT 3HAYUTEIIHW UKOHOMHUU OT TSIXHOTO
3aKyIlyBaHe, WIK KOTaTo OTCHCTBAT KBATHU(UIMPAHU TOCTABUMIM HA TE3U Ia3apH.
Pesynratnata BJI me ce cscrom OT pasnpbcHaTa KOH(QUTypauus Ha
MPOU3BOJCTBCHUTE MOIIHOCTH, HO KOHIECHTpHUpaHa 0a3a OT JIOCTABYHIIH.
ChIIEBPEMEHHO  KOMIIAHWH, KOUTO Ca OrPaHWYEHH OT  JIOTUCTHYHHTE
XapaKTepUCTHKH HAa TPOAYKTHTE CH (HHCKAa CTOMHOCTHA WM  TErjioBa
KOHIICHTPAIUs ), KAKTO U MPU HAIMYHETO HA MOJIXOMASIIM MECTHH JOCTABYHIIA, IIIC
IyOnupat He caMO MPOHM3BOJCTBCHHUTE MOIIHOCTH, HO M TEXHHUTC MECTHH WA
pPETHOHANHU CTpaTeTUH Ha cHaOzsBaHe. THi KaTo 3aBOAMTE OOCITY>KBAT MPEAUMHO
MECTHHUTE Ta3apd, TUCTPHOYNIUATA CHINO € CHITHO JCICHTPATU3UpaHa U HE TOIKOBA
CJIO)KHA, IMalK{ TpeIBHI Mamada Ha meneBus mazap. Moxe ma ce o0o0mm, e
JIOTHCTUKATa TPU Ta3apHaTa CIelrain3anusi OOMKHOBEHO € MeCTHa, MakKap 4e e
BB3MOXKHO TIPE3rPAaHWYHO [BIDKEHHE Ha TPOMYKTH OT OOMM 3a MOJICICHHATA
JA0CTaBYUIHU, OT )IpyFI/I IOACJICHUA HJIM OT KOMl'[aHI/ISITa-MaI‘/‘IKa.28 PCHICHI/IHTa ca
JICTICHTPATM3UPAHH, ThI KaTO TE3H MMOJCICHUS THPCAT MECTHH Bh3MOKHOCTH.

IIpoxykToBaTa cnenuaan3anus ce XapakTepU3upa ¢ pasnojaraHe Ha 3aBOJUTE Ha
pa3NuYHY Ma3apH, HO BCEKH OT TAX CE€ CIICIHAIN3UPA B MPOM3BOACTBOTO Ha €IUH
MPOAYKT WIM MPOAYKTOBAa Tpyla, MPEAHA3HAYCHW 3a TII00anHMS maszap. Tasu
MIPOCTPAHCTBEHA OPUEHTANNS € MOTHBHUPAaHA OCHOBHO OT Pa3M4MATa B [I€HAaTa Ha
MPOU3BOACTBEHHUTE (HaKTOPH (TPYHOBH Pa3XOAW, MATEPHAIM, TEXHOJOTHH) MEXIY
pa3MYHE 4YacTH Ha CBETa W pPealu3HpaHeTO Ha MKOHOMHM OT Mamiaba. pyrute
MPEeAMMCTBAa Ha TPOAYKTOBAaTa CIEHHAIM3AIM ca HAMaJEHOTO AyOnupaHe Ha
NPOU3BOJICTBEHO O00OpYy/JBaHE, BUCOKUTE HHBAa Ha OOy4YeHHE B paMKUTE Ha
MIPOAYKTOBaTa Ipymna, KOETO BOAH 0 BHCOKO U IO-CTaHAAPTU3MPAHO KadyecTBO,

28 Schary, P. and T. Larsen. Managing the Global Supply Chain. Copenhagen Business
School Press, 2001, p. 353.
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JIECHO BBBEXJAHE B IPOU3BOJACTBOTO HA HOBU MNpoAykTu. Upes To3u THI
crenuanu3amus ce oOCIyXBaT Hal-100pe KOHKYpEHTHHTE NPHOPUTETH Ha
MPOJIYKTUTE, OCBEH B CIy4aWTe, KOraTo €IHH W CBINM TNPOAYKTH HA PA3IHIHA
Ma3apy MMaT pa3lndHU KOHKYPEHTHH INIPHOPHUTETH (KadecTBO, II€HA, I'bBKABOCT,
obcmyxBane). HemocraTeiin Ha TO3M MOAXOJ ca 3HAYMTENHHUTE TPYAHOCTH IPU
OCBILECTBABAHETO Ha KOOPAMHANIMATA MEXIY LEHTPATU3UPAHOTO NMPOM3BOACTBO U
JNEIEeHTpaIN3NpaHUTe MecTa 3a Impojax0a, KOETO OKa3Ba BIHUSHHE BBPXY
LIEeHO00pa3yBaHEeTo, IUIAHUPAHETO Ha MPOU3BOJCTBEHUTE TpaduI U MOCTHUTAHETO
Ha BUCOKHM HUBa Ha 00CIy)XBaHE NPU Pa3NpeeiCHUEeTO Ha MPOJAYKTHTE IO Ta3apH.
Thi KaTo MPOIYKTHTE ca CTAaHIAPTU3UPAaHH M MpEAHA3HAYCHW 3a eIUH TJ00ajeH
HWHTErpHpaH nasap, He ce MOCTHra MeCTHa aJanTalys Ha IPOJyKTa, KOeTo OM MOTJIO
Jla ce KOMIIEHCUpa NpH BB3IPUEMAHETO Ha CTpATerusTa Ha OTJIaraHe Ha HAKOU
mudepeHnupay JeHHOCTH 110 PETrMOHN/TIa3apy B INCTPUOYIIMOHHUTE LIEHTPOBE Ha
KOMITaHUATa WJIM HEWHH NapTHBOPH (IMCTpUOYyTOpH, JOrucTndHu ¢upmu). Tazm
CHUTYyaIisl YeCTO CE€ OIMCBA B JIUTEpATypaTa KaTo ,,[VIOKaJIu3alys’, T.e. riodanHara
MIPOXYKTOBO-NIa3apHa CTPATErusi I03BOJSIBA IPHUCIOCOOSBAaHE KBM JIOKATHUTE
YCIIOBUS, KOETO WMa ChBLIECTBEHHM JIOTHCTHYHM Tocienctsus. OCHOBHa
XapaKTEpPUCTHKA Ha TO3M THII BEPUTH Ca I'bCTAaTa MpeXa OT KOMYHHKAI[MOHHU H
(bU3MYECKH BPB3KH M aKLIEHTHT BbPXy OOMEH Ha 3HAHHMS.

CHabOnsBaHeTO TIpPM TakKaBa CIEHUAIM3AIMSI CBIIO MOXe Ja Oblle JOKATHO H
r100aHO, KaTo MpeBeC Ha IMOCICIHOTO JaBaT Bedye HE HKOHOMHHTE OT Mamada
(3aII0TO TE ce peau3upar U MpH JIOKATHOTO CHAOIBaHE MOPaaU KOHIICHTPAIUATA
Ha MPOM3BOJCTBOTO 3a TJIO0ATHUS Ma3ap), a MO-CKOPO OTCHCTBUETO HA TOIXO AN
MECTHH JOCTaBYHUIH, KOUTO JIa OCHT'YPSIT HEOOXOAMMHUTE TEXHOJIOTHN WIH KA4eCTBO
3a BXOJISIIUTE PECYPCH.

I[Ipn mpousBoAcTBeHATa CHELMAIM3ALMs MO-TOJMSIM HMHTEpEC Ipe/CTaBiIsIBa
JUCTpUOYIMATa Ha TOTOBUTE MPOXYKTH, KOSTO CBIIO MOXE Jla HMMa CHIIHO
LEHTPAIU3NPAH nnm JEIEeHTPATM3UPAH Xapakxtep. Pemennsta 3a
JUCTpUOYyIMOHHATA MpEeXXa, KOWTO BKIIOYBAT Opos W Pas3NoOJOKEHHETO Ha
JUCTpUOYLIMOHHUTE IIGHTPOBE, Ca CIOXHH, 3alloTO 00XBallaT MHOXECTBO
eJIIeMEHTH. AHATU3BT Ha OOLIUTE JIOTHCTUYHHU Pa3XOId Pa3KpHBa ONTUMATHU Opoi
JUCTPUOYIIMOHHM IIEHTPOBE, NMPH KOWTO ce OalaHCHpaT TPaHCHOPTHHUTE Pa3Xo.,
pasxomure 3a TOAIbpKAaHE Ha 3alMacd W pasxomure mopaaun neuuur. [Ipu
LEHTpaIM3UpaHaTa TUCTPUOYIIHS Ce pa3moyaraT HAKOJIKO TOJIeMHU AUCTPHOYIIHOHHU
IeHThpa B KmouoBH perumoHu B cBeta (EBpoma, CesepHa Awmepuka, IOxHa
Awmepuka, A3us), KOMTO O0OCITy)KBaT TBPCEHETO Ha MeECTHHTE Nazapu. Upes
HamaJsiBaHe Ha Oposi Ha MecTaTa 3a ChbXpaHeHHe Ha 3anacu BbB B/l ce HamansBar
rapaHIIOHHUTE 3allacH, peaiM3upar ce MKOHOMH OT Maiiada IpH CKIAJAWpPaHeTo,
MIOBHIIIABAT CE€ Bh3MOXXHOCTHUTE 32 aBTOMATH3UPaHE HA ONEPALUNUTE B CKIIaJOBETE U
W3MOJI3BaHEe HAa ChbBPEMEHHN MH(POPMAIMOHHU ¥ KOMYHUKAIIMOHHHU CHCTEMH, KOUTO
YJIECHSIBAT KOOPJMHAIMATA U KOHTPOJIA Ha 3armacure. Te3u NKOHOMHUHM OOMKHOBEHO
3HAYMTETHO HAJBHUIIABAT YBEIMUCHUETO HAa TPAHCIIOPTHHU PAa3XOAM, CBBP3aHO C II0-
BHCOKAaTa CTENEH Ha IEHTPAIN3alys Ha 3amacure. JOmbIHNTETHNTE TPAHCIIOPTHA
pas3xoy Morar Aa ce MHHUMH3MpAT 4pe3 JEKOHCOJIUAAIMS Ha TOBAPUTE B MECTHH
"carenuTHH" Hemna.
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JeuenTpanusupaHara JUCTpUOyIHs npeanouara pasnojaraHero Ha
JUCTPUOYIIMOHHM LICHTPOBE HAa BCEKM MECTCH Ia3ap, HO TOBA € CBBP3aHO ChC
3HAYUTENHN CKJIAJOBH Pa3XOJu M Pa3XoJH 3a 3amacH. J[pyr Mmo-rbBKaB MOJIXOA €
M3IMO0I3BAHETO HA [JOCTABUMIM HA JIOTUCTUYHH YCIYTH 3a AUCTPUOYLUs W
NOANBpXKAHE Ha (U3MUYECKUTE 3amacd Ha MECTHHTE Ia3apu, KaTo ce CIOAeNAT
JUCTPUOYIIMOHHM MOIIMHOCTH M MpPEXH C Apyru npocrapuuny. Ilo To3m HauwmH
3alacuTe MOrar Jia ce pasfoyiaraT CTpaTernvyeckd OJn30 10 KIUEHTHTE, HO Ja
NPOJBIDKABAT Jla ObAAT yNpaBiIssBaHH LEHTPAHO. Upe3 HeHTpaau3upaHusi KOHTPOI
0MXa MOIJIM J1a ce TIOCTUTHAT CHIIUTE HAMAJICHHsI Ha 3allacuTe, KaKTO MpPH TAXHATa
MIPOCTPAHCTBEHA KOHIIEHTPALUs, KAaTO CBIIEBPEMEHHO CE OCUTYpsBa II0-BHCOKa
I'bBKaBOCT.

BB3MOXKHO pelreHHe € W ICHTPATM3UPAHETO Ha TapaHIMOHHHUTE 3amacu B
MPOIYKTOBO (POKYCHUPAHHUTE 3aBOAM M PA3IojiaraHe Ha TEKYIIUTE 3alacu Mo Ma3apH.
BHEMaTETHOTO KOHTPOJUpaHEe HA TE3W JCUECHTPAIM3UPAHU 3allaCH U IMOITBJIBAHETO
UM C JIOCTaBKH OT 3aBOJ]a MOXKE J]a HAMAJIH KAaKTO TapaHIMOHHUTE 3allacH, Taka u
TPaHCIIOPTHUTE pa3xomu. Upes enekTpoHeH OOMEH Ha JJAHHU MEXKAY CTPYKTYPHHUTE
3BeHA HAa KOMITAHMHUTE M MEXJY ydacTHHLUTE BbB BJl QupmuTe mMorar ycremHo
"a 3aMecTAT 3amacure ¢ nHpopManus'.

HOKaTO NPpEAXOJHUTE THUIIOBEC OPUCHTALIMA CE€ OTHACAT KbM HPOU3BOACTBOTO Ha
pa3IUYHU BHJIOBE KpaWHU TPOJYKTH, MPOIeCHATA CHeluaJIu3amus 3acsra Io-
CKOpO BXOJSLIUTE €JIEMEHTH B MPOU3BOACTBOTO Ha KpalHusg npoaykT. Heitnara
CBIIIHOCT C€ ChCTOM B MPOCTPAHCTBEHA CErMEHTAllMs Ha CaMUsl MPOU3BOJICTBEH
npoIiec, T.€. 3aBOJUTE Ce pa3nojaraT B pa3IUYHM YacTH Ha CBETa, KaTO BCEKU OT TSIX
ce CIleluaNu3upa B Pa3IMyHU €Tanu OT MPOU3BOACTBEHUS mpoiec. CaMUsIT MOHTaX
Ha KpalHUs IPOIYKT MOXKe Jia OBbJe ¢ a3apHa crieruaiu3anys (T.e. a ce H3BbPINBa
Ha OTICIHUTE Ia3apH) WIM TMPOJYKTOBA CHEeNUATH3anUs (T.e. LCHTPAIU3UPaH
MOHTaX).

B 3aBucuMocT OT TOBa JalM CETMEHTHPAHWUTE IPOW3BOJCTBEHH IPOLECH Ce
OCBILECTBABAT MTAPAJICITHO WM TIOCIIEIOBATEIIHO, CE Pa3NyaBar ABa BUAA MIPOLECHA
cnenuanuzauys. Ilapanenno OCBIIECTBSIBAHUTE IPOM3BOACTBEHM MPOLECH ca
XapaKTepHHU C TOBA, Y€ IMPOU3BOJCTBATA HA OTJCIHUTE KOMIOHEHTH Ca HE3aBHCUMHU
€/IHO OT IPYTO M PE3yJITAaHTHATa MPOAYKIHS € BXOAALI €JIEMEHT B IPOU3BOACTBOTO
Ha KpaiHus nponaykT. I[Ipenu3sBUKaTEICTBOTO TyK € YIPaBICHHUETO Ha 3alacuTe OT
BXOJISIIIIM KOMITIOHEHTH IIPU KpaiHKs IMpOU3BOJCTBEH €Tall, Taka 4e Jja He Ce CTHra
JI0 HEIOCTUT Ha €JJHU KOMIIOHEHTH W M3JUINBK OT ApyTu. Ilpu nocredosamennama
NpolleCHa KOH(QUTYpalHs Ha 3aBOANTE U3XOSIIUIT MPOAYKT OT BCsKa CThITKa (0e3
HOCNIEHATa) € BXOJISAIL PECYpC 3a ClIeIBAIlaTa, IIOpaJn KOETO OCHOBHA YIIPaBIEHCKA
3aja4a € KOOpAWHALMITA Ha TIPON3BOJCTBEHUTE IpaHliv 3a Pa3IMYHHUTE 3aBOJU C
1eJT MUHUMU3UpaHe Ha OOIIUTE IIPOU3BOJICTBEHH M JIOTUCTUYHH PA3XOIH.

ITpouecHara cnenuanu3ays ©Ma TOJISIM MOTEHIMAN 33 PealIM3UpaHe Ha NKOHOMHHA
oT Mamaba mpuH MPOM3BOACTBOTO Ha KOMIIOHEHTM M aKO T II03BOJISIBAT
JIEUEHTPATM3UPAH MOHTAX, CE TIOCTUTA 3HAYMTEIIHO IPUCIIOCOO0SIBAaHE KbM MECTHHUTE
nmazapu. ChIIECTBEHO TPEIUMCTBO IPEACTABISABAT TOJEMHUTE BB3MOXHOCTH 32
oOyueHHe B paMKHTE Ha Mpoleca, KOUTO MOTaT J1a ce TpaHc(HOpMHUPAT B HHOBAIIUK B

86



Mupocnasa Paxoscka — Xapaxmepucmuxu na ynpagienuemo Ha gepucu Ha 0ocmaskume

TEXHOJIOTUSITA HA MPOLECUTE, KAKTO M IOYTH IIBJIHOTO €IMMHHUpPAaHE Ha
IyOnMpaHeTO Ha TPOM3BOACTBEHOTO o0OOpyaBaHe. Bce mak, Thi KaTo pasiuyuHH
MPOAYKTH C PAa3IUYHU KOHKYPEHTHU NMPHOPUTETH MPEMUHABAT MPE3 €IHU U ChIIU
nporecd, (GOKyChT Ha INPOM3BOJACTBEHHTE MOIIMHOCTH Ce€ TyOM M TpyIHO ce
KOHTPOJIUpAa KaueCTBOTO HAa KpaWHUTE NPOAYKTH. 3HAUUTEIHU 3aTPyAHCHHS
MPEIU3BUKBA W KOOPAWHALIAATA HA NPOU3BOACTBEHUTE W JIOTUCTHYHHUTE IPOLECH
Npu Ta3u KOH(Urypanus, KOOPAMHALUATA MEXIY 3aBOJMTE M MapKETUHIOBUTE
OpraHu3aIliy Ha OTACTHHUTE Ma3apH, KaKTo M pa3BUTHETO HAa HOBU IPOIYKTH MTOpaan
pa3snpbCKBAaHETO HA 3HAHMATA 3a MpoIieca.

CHa6ﬂHBaHeTO 3a 3aBOJUTEC, KOUTO Ca CHCUUAIM3HUpPaHU B OTACJIHU CTBIKU OT
MPOU3BOACTBCHHA MNPOLCC € JIOKAJTHO WKW MCEKIAYHAPOAHO, HO B PCIAKH Cllydan
HCHTPpAJIM3NUPAHO, TMOpaau pa3JIMIHUTC H3UCKBAHHA OT BXOJAAINIWM MATCpUAIN 3a
MMPOU3BOACTBCHUTE ITPOLICCH. U_IO C€ OTHaAcCiA a0 ,ZlI/ICTpI/I6yL[I/I$ITa, B 3aBUCHMOCT OT
TOBa JaJld MOHTaXbT Ha KpaﬁHHTe NpOAYKTH € INCHTpAJIU3WpaH WU
ACHCHTpAJIU3UPAH, T4 CJIeABa CbhIIUTEC MOACIH, XAPAKTECPHU CHOTBCTHO 34
MPOAYKTOBATAa M IMasapHa CuenuaaIn3anusa Ha MPOU3BOACTBEHUTE MOIITHOCTH.

Ha mpaktuka B cTpykrypata Ha BJl Ha moBedeTo 3penu TI0OaTHA KOMIAHHU
IMPHUCBHCTBAT XAPAKTEPUCTHKM K OT TPUTE OCHOBHH THIIA IPOCTPAHCTBEHA
koH(purypauuss B 'B/I. M300pbT Ha THI cHeuuanu3alus Ha IMPOHM3BOJICTBEHUTE
MOIITHOCTH 3aBHCH OT KOHKYPEHTHHUTE IPHUOPUTETH HA PA3TUYHUTE IPOAYKTH, KOUTO
ce mpecieBaT Ha Pa3IMYHHUTE Ma3zapH (LeHa, KauecTBO, I'bBKABOCT, OOCIYKBaHe),
CTOMHOCTHAaTa KOHIEHTpalMs Ha NPOJAYKTHTE (HHCKaTa TakaBa OJaromnpHusrcTBa
maszapHaTa CHelHMaiIu3alys, BHCOKaTa — IPOAYKTOBATa), XM3HEHUS LMKBI Ha
NPOXYKTUTE (HapuMep NMpOAYKTUTE BB (pa3aTa HAa BHBEXKJAHE CE NMPOM3BEXKIAT
0JIM30 10 LIEHTPOBETE 3a pa3BOMHA JICHHOCT, 3aIl0TO NPOMEHHUTE Ce IMPOKAPBAT I10-
JIECHO B NPOM3BOJICTBOTO M INPOM3BOACTBEHUAT KOHTPOJ € mo-jieceH). IlazapHara
crienuanu3anys moiara B/l mouTy M3IsUI0 HA BIMSHUETO HA MECTHHU (aKTOPH, THH
KaTo B3aMMOOTHOLIEHHUSATA C YYaCTHUIM OT JPYTH CTPAHH Ca I0-MAaJKO, OCBEH aKo
CHaOIBaHETO 3a HAKOW pecypcH He € riobamHo. IIpomykToBara W mporiecHaTa
CIelaIN3alli HW3jaraT B MHOTO To-ronsmMa creneH BJ] Ha Bcumuku Qakropw,
pasrienaHd B T. 3, ThH Karo NpH TAX c€ MOJABbPKAT B3aMMOOTHOILICHUS C
YYaCTHHLU OT IPYTH 9y>KJIECTPaHHHU Ia3apHu.

OcBeH TOBa 3a0aBAHETO Ha AEHHOCTHUTE, NOOABSIIM CTOHHOCT, IO OTHOLICHHE Ha
IMopbUKaTa OKa3Ba PA3JIMYHO BJIUAHUC BBHPXY IMPOCTPAHCTBEHOTO MO3MIHUOHHPAHE.
3abaBsiHETO Ha TUCTPUOYIHMATA HA TOTOBUTE NMPOAYKTH OJarOoNpHUsITCTBA I10-CKOPO
pasmoyiaraHeTO Ha 3alachTe I0-Ha3aJ BBB BEpUrara M IOpaad TOBa 4YECTO €
00Bbp3aHO ¢ reorpa)CKky LEHTPAIM3UPAaHO IPOU3BOJACTBO WIM  CKJIAJ0BO
CTOIIAHCTBO, IIPHU KOETO C& HaMaJIsBa 3aBUCUMOCTTA OT KOJICOaHUATA B THPCEHETO 10
rasap, a ce IMOJUIbPXKAT 3aracH, OOCIy)KBallld arperipaHoTO ThpPCEHE Ha TE3H
nasapy. 3abaBsHETO Ha J00aBSHETO Ha IIOJIE3HOCT BBB (opMara IbK HachpyaBa
MTO3UIIMOHUPAHETO HAMpea BbB BEpUraTa Ha 4acTH OT TpaHC(OPMALIMOHHHMS TPOLIEC,
KOETO MOXKE€ Ja JIOBEJE IO MO-JICIEHTpalN3upaHa MPOCTPAaHCTBEHA CTPYKTypa Ha
BJl, kakTo M A0 NpeXBbpJsSIHE HAa ACHWHOCTH KbM JpYrd opraHusanuu BbB B/,
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HarpuMap JIOTHCTHYHH (PHPMH.

4.4. Koopounayuonno uzmepenue na YI'B/]

Unrerpanusara BB BJ[ ce ochliecTBsBa MNOCPEACTBOM KOOPIWHALIUS MEXKIY
JEHHOCTUTE W OpraHU3allUuTe BHB BEpUIaTa, 3a Ja Ce MOCTHUTHE CHHEPTHTHYEH
eeKT oT HeWHOTO (YHKIMOHMPAHE KAaTo ILSUI0. 32 HYXKIUTE Ha OlIEHKaTa Ha TOBa
U3MepeHHue ca BB3MPUETH OCHOBHUTE XapaKTEPUCTUKA Ha HWHTETPAIMOHHU
MPAKTUKU B PA3BUTHUTE CTPAaHU, KOUTO C€ ABABAT B MMOBEYCTO TCOPETUYHU MMO3UILINHU,
KakKTO M KaTO CJICMCHT Ha HWHCTPYMEHTapuyMa Ha CEMIHUPUYHUTE H3CJIICABAHUA,
MpOBeACHH B Tasuw oOmacT. Te3n XapakTepHCTUKH C€ Pa3IIekKAaT KaTo
B3aMMOCBBP3aHOCT W KOOPIWHAIIUS MEXKIy OpraHM3allMUTe B O0O0JACTUTE Ha
YOpaBJICHWE HAa MATCPUANHUTE TMOTOIM, Ha WH(POPMAIMOHHUTE TIOTOIM, Ha
MOTOIMTE OT 3HAHUS ¥ YIPaBJICHUE HA B3AUMOOTHOIIICHHSATA.

BB ¢okyca Ha YI'BJ] ¢ koopauHammsaTa Ha IEHHOCTHTE IO YHpAgieHUemo Hd
MamepuaiHume _nomoyyu MEXAy OpraHu3anuure. B cpBMecTHa myOnMKanus
KOHCyNTaHTKaTa KoMmaHus ‘“‘AkceHupp” (Accenture) W HWHPOPMAIIMOHHO-
TexHojornuHara kommnanusi “Opakben (Oracle) nomuepraBar, 4e 3a Jjaa ce
MaKCUMHU3MpAT pe3yaTaTure OT (YHKIMOHMPAHETO Ha IilaTa  BEpHUIa,
OpraHnu3alunuTe B HEA TpH6Ba Jla Bb3NpUeMaT noaxoAau 3a CbBMCCTHO YIIPABJICHUC
Ha MaTCpUaIHUTC IOTOLH MCKIY TSIX.30 B ocHoBata Ha Te3u Ioaxoau CTou
00MeHbM HA UHPOPMAYUA, C8bP3ANA C YNPABTEHUEMO HA MAMEPUAnHume nOMoyu
MEXIy OpTraHH3aliH, IPOLECH M PETHOHH, C 111 HENPEKbCHATOTO CHHXPOHU3UPAHE
Ha THPCEHETO U Ipejyiaraiero. Tasu mern ce HOCTUTa IOCPEICTBOM:

L4 pa36upaHe Ha muvpceHemo 4YpE€3 MAKCUMAJIHO H3BJIMYAaHE Ha CBHABbPXKATCIHA
I/IH(bOpMaL[I/Iﬂ OT MHOXKCCTBO HU3TOYHUIM, BKJI. MUHAJIU AAaHHU 34 MNOPHBUYKHUTE,
XAPAKTCPUCTUKHU Ha HU3XOAAHNIATC MNOTOLU OT ,I[I/ICTpI/I6yL[I/IOHHI/ITC LICHTPOBE,
JaHHU OT KJIMCHTUTE U OT MECTarTa 3a HpO,Z[a)K6I/IT€;

® Qopmupane na mwpcenemo 4UpPE3 MPABUIHO OIpPEAEISIHE Ha MPOMEHHTE B
MPOXYKTOBHS MHKC, IIPOAKTUBHO YIPaBICHHE HA CTUMYJIHPAaHETO Ha
mpoaaxoOuTe, KakTO M H3IOJ3BaHE HAa MECTHUTE pPA3IM4usi M MOJEIUTE Ha
CE30HHOTO THPCEHE IPH B3E€MAaHETO Ha IPOU3BOJACTBEHH M IPOMOIMOHATIHU
peleHus;

® Makcumusupawe Ha npospauHocmma 6v8 eepucama. OCHOBHA XapaKTEPUCTHKA
Ha YBJl e crnopensHeTo MeXAy OCHOBHHMTE YYaCTHMLM BBB Bepurara Ha
orepaTHBHAa M CTpaTerMuecka WHQOpMalys, CBbp3aHa C YIPaBICHUETO Ha
MaTepHaTHUTE MOTOIM (32 LIEHH, JOCTAaBKH, 3aIlacH, TPOTHO3H, IPOMOIIMOHAIIHA
IUIAHOBE, pas3XxoJy, IUIAHOBE 3a pa3BUTHE HA HOBH TPOAYKTH W Jp.).
EdexTnBHaTa KOMyHHKAamus TIO3BOJISIBA HAa YYACTHHIWTE Ja IUTAaHUPAT

2 Delfmann, W., S. Albers. Llur. cbu., c. 48.
®Accenture, Oracle. The information driven value chain. executive summery,
http://www.accenture.com/
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,HeﬁHOCTTa CH B CBOTBECTCTBUE C PCAJIHOTO, a HE C MPOrHO3UPAHOTO OT TAX
TBPCEHE U CHCTOSTHNE HA MAaTCPUATTHUTE ITIOTOLA.

OOMeHbT Ha WMHpOpPMALUsA W Hal-Bedye Ha 3HaHWsA B ['BJ] craBa M3KIFOUUTEITHO
TPYIOHO, KOraTo IEJIWTe Ha YYacTHHUIMTE BBB BEpHUIaTa ce pas3iudaBaT, 0COOCHO
HOpai COLMO-KYITYpPHHU pasiinyms. 3a 1a B3aUMOJEHCTBAT IOMEXIY CH 110 HauMH,
KOWTO HaMaisiBa AyOIMpaHeTO Ha ACHHOCTH M 3aryOMTe B YIPaBICHHETO Ha
MaTCpUAIHUTE TMOTOIM, OpraHU3alMUTe MOJ0MpaT MapTHBOPH C  OOIIHU
CTPAaTETMYeCKH U ONEPAaTHBHH LEIH, T.C€ Cb8MeCmMUMOCMMA Ha yenume MEXIY
OCHOBHUTC YYaCTHHMIU BBHB BEpUraTa € BaXXCH q)aKTOp 3a YCIICX Ha CbBMECTHUTC
ycunusi.

ChIIECTBEH AacleKT Ha KOOPAWHALMOHHOTO W3MEPEHUE € U  Cbalacy8aHOmMO
usmepsare Ha e(EKTUBHOCTTA OT YIPABJICHHUETO HA MATCPUAIHUTE IMOTOIH MEKITY
OCHOBHHTE YYACTHHIM BHB BEpUTATA IIOCPEACTBOM TIOAXOISAIIA CHBMECTHMHU
moKa3aTenn (HampuMep TIOKa3aTeld 3a 3alach, BpeMe 3a W3NBIHCHHE Ha
MMOPBHUKHUTE, KAYECTBO W Jp.). ToBa CTUMYyJHpa NpPaBWIHOTO BB3NpHEMaHE Ha
nHpopManuaTa M ePEeKTHBHOTO H3MON3BaHe Ha pecypcurte. Jlumepute B ['BJ]
pa3paboTBaT MOKa3aTeNd, KOUTO OTYUTAT BIMSAHUETO HAa NEHHOCTHUTE BHB BEepHTaTa
BBpXy HelfHaTa o0ma e(QeKTHBHOCT, HO HW3MUTBAT 3aTPYNHEHHUSA IPH TAXHOTO
BHEApsIBAHE IMOpaJd OrPOMHHTE Mamadu Ha Te3W BEPUTH, KaKTO W IOpaad
pas3nuuMATa B UKOHOMHYECKHUTE CPEIU U ChOTBETHO B TMOJTOTOBKATa Ha KaJpuUTE B
OT/ICTHUTE YacCTH HAa BepHUTaTa Ja HM3IOJ3BaT MPABWJIHO Te3U nokasaremn.’’ Tesn
mpoOJieMH TPEBPHIAT OOMEHAa HA CHBMECTUMH I[IOKA3aTelIW B HAH-TPYIHHS 32
BHEJPSBAHE KOOPIWHAIIMOHEH MEXaHW3bM. Bce mak B Hemambk Opoit I'BJI ca
MTOCTUTHATH 3a0€NIe)KUTETHA YCIeXU ¢ M3TPKIAHETO Ha TOAXOJIIIA CHCTeMa 3a
W3MEpBaHE U CIOJCIITHETO Ha CHBMECTHIMH ITOKA3aTeNH TOHE MEXKIY OCHOBHHTE
YYaCTHHIIN, KOSTO MOIKPETISI KOOPINHAIIMOHHNTE WHUIIMATHBH B Ta3W O0JIACT.

Baxxno 3a ympasnenuemo na ungopmayuonnume nomoyu € CIOCOOHOCTTA Ha
OpraHu3allMMTe Jla CHOAEIAT TOYHa MHpOpMaLMd, a uHpopMayuoHHume
mexHoa02uY ca CPEICTBOTO, KOSTO HAlpaBH TINoOanHaTa KOMYHHUKAIMS Bb3MOXKHA
BbB BCE INO-rojieMH Mamabu. CarenutuTe W Jpyrute (QopMH Ha Oe3KUYHA
TPaHCMHUCHS Pa3KpErnocTuXa KOMYHHUKANUATa OT (u3MyeckaTa HHPpacTpyKTypa Ha
(uKcHpaHUTE MPEXH, PA3UIUPSIBAUKNA MPEKHUTE B CTPAHH, KOUTO TPEId MOYTH HE
ca MMaJIM MHBECTUIMM B Ta3u obOjacT. Tazu mpomsiHa ce ChIPOBOXKAA OT OBP30TO
pa3npbcKBaHE Ha KOMITIOTBPHUTE TEXHOJOTMM M KOMYHHKAIMATA MEXITy
KoMITIoTpu. BHenpsiBanero Ha mH(opMmanmoHHHTe cuctemu B ['BJ] obaue cpemia
crielin(UYHN TPEAN3BUKATEICTBA, CBBP3aHU C IPECHYaHETO Ha HALWOHAIHHTE
rpaHund. He BCHYKM MapTHHOPH U IOPH MOJCIICHUs BB3IPHEMAT €HA U ChIa WU
CBIIOCTABMMA TEXHOJIOTHS, OTPaHWYaBalKM 110 TO3M HAa4YMH KOMYHHKAILUiTa B
rmobarHaTa Bepura, KOETO Hajara HEOOXOONMOCTTa OT Opyzu Memoou Ha
KOMYHUKayus KaTo CPelld MeXIy MepcoHaNa OT Pa3IMyHU YIPaBICHCKH HUBA U
JOpH HM3TPaXIAHETO Ha MEXAy(QUPMEHH eKHIH, YHATO LeJN € Ja Ce 3achiii
KOOpAUHaAIUATA MEXKIY YYAaCTHUIIUTE BbB BEpUTraTa. Me)K}IyJ'[I/IqHOCTHI/ITe KOHTaKTHU
ca MO-MOAXOMAIIM B KYJNYTYpH C IIMPOK KOHTEKCT Ha HH(OPMAaIUATa, KBAETO

3! TTak tam.
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pa3uuTaHeTO caMO Ha WH(QOPMANMOHHWTE TEXHOJOTMM 32 IIpelaBaHe Ha
MHPOPMANKS YTEKHIBA 3HAUYNTEIIHO KOMYHHKANUATA C TAPTHHOPHTE.

Hpyra ocobeHocT Ha koopaumHarwmsTta B [BJ] € BHCOKOTO HMBO Ha KOMYHUKayus
MedHcOy NepCcoHanda om  pasiuyHume (QYHKYUOHAnHu obaacmu Ha (HUPMEHOTO
ymnpaBieHHE ¢ Ie1 OOMEH Ha HH(pOpManus 3a pa3BUTHE HAa HOBH HPOIYKTH,
e(QeKTHBHO yIpaBleHHE Ha 3allacUTe M IIOBHIABaHE HUBaTa Ha OOCIy)XKBaHE Ha
KJIMEHTHUTE, KOETO YJIECHSBA pa3pellaBaHeTo Ha MpoOJiieMHUTe ¥ KOOpIUHAIMATA Ha
ﬂeﬁHOCTHTe C OCTAaHAJIUTC YYaCTHUILIN BbHB BepI/IFZ":ITEI.32

B cBoeto m3cnensane Hall u Adriani cturar mo u3Boja, Y€ B3aUMOOTHOIICHHUATA B
HaInpeIHajl CTaAuii Ha Pa3BUTHE ca CBBP3AHM C mpaHc@hep Ha 3HaAHUs, KOUTO BOJIST
JI0 IPOMEHU B TEXHUUYECKUTE CUCTEMH, HAMAJIIBAHE HA BPEMETO 32 OCBILIECTBSIBAHE
Ha JeWHOCTWTE, IpoMsHa B CTWIa Ha YyIpaBJeHWE | TNoAoOpsBaHe Ha
CIIOCOGHOCTHTE 3a MHOBALMA.>> To3M TpaHChep HA 3HAHHS BKIIOYBA TEXHHUYECKH
YMCHUS, YIPABICHCKHN MPAKTHKH M TEXHOIOTHH. Hal-TPHUIIOKUMUAT MEXaHU3BM B
I'BJ B Tasm obmact e paslmpoCTpaHCHHWETO Ha HaH-MOOpH NPaKTHUKH, KOETO
MPEACTaBIsBa pa3rphllaHe Ha HOBH U MO-€(CKTHBHH METOAM W TEXHHUKH MEXIY
pa3NUYHHTE TOACICHUS 3a MPOM3BOJICTBO M MpoAakba Ha TioOamHaTa KOMITAHHS,
HO CBUIO U MEXIy YYacTHHLUTE BbB B PaznpocTpanenueTo Ha Hai-700pH
MPAaKTUKA € XapaKTepHO 3a KOMIIAHMM, KOHTO IIOBTapsAT CBOMTE MECTHH WU
pPETHOHATHM JIOTUCTMYHM CTPAaTeTMH M Ha 4YyXAECTpaHHHUTE TMa3apu Iopaau
OTpPaHUYEHUS B JIOTMCTHYHATAa CUCTEMa KaTO HHUCKAa CTOMHOCTHA KOHIIEHTpalus Ha
MIPOM3BEXKIAHNUS TIPOAYKT (TPAHCHOPTHHUTE pa3XoJd 3aeMaT BHCOK Ml OT
CTOMHOCTTA Ha NMPOAYKTA) WK CHaOAsBaHE ¢ MECTHH CYpOBHHM M Martepuaid. Ilo
TO3W HAYWH MOOOPEHUATa B €HA CTpaHa OBP30 ce pa3lpoCTpaHsIBaT KbM APYTHUTE
MOJIENICHUsT C IIeNl MaKCHUMAallHO BB3IIONI3BaHE OT WHOBANMATA B IJIaTa BEpUTA.
PasmpocTpanerneTo Ha JOOpW YOpPaBICHCKA TIPAKTHKH € XapaKTepHO H 3a
KOMIIAHAUTE C TJI00aTHO WM PETHOHATHO KOHIEHTPHUpPAaHU IPOM3BOJICTBA Ha
MPOAYKTUTE, MaKap 4e MO-TPYOHO C€ CIIONENAT 3HAHUS 3a MPOTYKTHTE, 3alI0TO
pa3MYHATE 3aBOIU MPOU3BENKAAT PA3IHMYHHU NMPOAYKTH. 3aTPyIHEHHS C€ CcpemaT
IpU CIOJCNISHETO Ha 3HAHUSA 3a MPOIECHTE NpPH IpOLEeCHATa OPHEHTAIMA Ha
MIPOU3BOJICTBEHUTE MOIIHOCTH MOPAIH aHATOTUYHHU IPUYNHH.

Koopmunamusata B 'BJl u3uWckBa W W3rpaXIaHETO HA 63aUMOOMHOULEHUs HA
CbmpyOHu4ecmgo C MHOXKECTBO ITAPTHBOPH, (PYHKIMOHUPAIIA B CHBBPIICHO
pasiuyHa TOJIWTUYECKa, WKOHOMHYECKa W (Qusmyecka cpexa. 3amurara OT
HECUTYPHOCTTAa B THPCEHETO, INPEUIaraHeTO W IPOLIECUTE MOXKE Jla CE IMOCTUTHE
MOCPEJICTBOM H3IPAXKIAHETO HAa B3aUMHO JOBEPUE C OHE3W JOCTaBUMLK WIH
KIIMEHTH, KOWTO N00aBAT HAW-TOIIMA CTOMHOCT 3a IOTpEOWUTENNTEe, a TOBa €
BB3MOJKHO J1a C€ MOCTUTHE CaMO NPU HATMYMETO HA JBJITOCPOYHA MEPCIEKTUBA BHB

32 Cooper, M., L. Ellram, J. Gardner and A. Hanks. Meshing Multiple Alliances. — Journal of
Business Logistics, 1997, Vol. 18, N 1, p. 67-88.

3 Hall, R. and P. Adriani. Developing and Managing Strategic Partnerships. — European
Journal of Purchasing and Supply Management, 1999, N 5, p. 53-65.

3* Cooper, M. C., D. M. Lambert, J. D. Pagh. Supply Chain Management: More than a New
Name for Logistics. — International Journal of Logistics Management, 1997, Vol. 8, N 1, p.1-
14.
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B3aUMOOTHOILICHUATA. JIBIArOCpOYHHTE B3aUMOOTHOIICHHS C€a LENIeChOOpa3HH,
KOrato OOLIMTE Pa3sXoJH 32 TAXHOTO IMOANBPXKAHE Ca MO-MAJIKH OT PasXOAHMTe,
CBBP3aHH C KPAaTKOTpailHUTE KOHTAKTH Ha Ia3apa, u MOJ3HUTE OT CHTPYAHHYECTBOTO
3HAUUTENHO HaJBHIIABAaT T€3U pa3Xxoau. B3aMMooTHOImIEHUATa Ha CHTPYIAHUYECTBO
BKJIIOYBAT U3SCHSABAaHE HAa pOJMTE M MpaBwiIaTa 3a paslpeneistHe Ha
OTIOBOPHOCTHTE, KaKTO U METOJOJIOTHS 3a pa3peliaBaHe Ha MPOOJEMHH CUTYallUH U
koH(pukTH. [IpekaneHoro GpopManu3MpaHeTo Ha B3aUMOOTHOIICHUATA 00aue MOXKe
Ja JIoBeZe A0 MpoBall B CHTPYAHHUUYECTBOTO IOpaiy JMICAaTa Ha JoBepue. Toa e
0c00EHO XapaKTEepHO 3a PeauIia apadCKU CTPaHH.

ITapTHROpCTBaTa ca Hali-XapaKTE€PHU 3a KOMIIAHUHU, KOUTO KOHIIEHTPHUPAT CBOMTE
MIPOM3BOJICTBEHN JIEHHOCTH M OO0CIy)XBaT IJIOOAJHUTE Na3apu OT €JHa WIN
orpaHMueH Opoil TPOM3BOACTBEHM MomHOCTH.>> Thil Kato ce cHa0mABAT C
KOMITOHEHTH OT BCHYKHM YaCTH Ha CBETAa, T€ MMaT CHJIHO Pa3KIOHEHa BXOIAINA W
M3XOAIIA JOTUCTUYHA CHcTeMa. Taka Te3n KOMIIaHWHM TpsOBa Ja KOOPAWHHpPAT U
KOHTPOJIUPAT MIMPOKa CUCTeMa Ha cHaOAsBaHe W AUCTPHOYIHS U ca CKIOHHHU B Hali-
BHMCOKa CTEIEH Ha Ipuiiarar npaktukure Ha YB/I.

5. MeTogu4HH OCHOBH 32 OI¢HKA Ha MeXaHHU3MHUTe 3a MekaydupMeHna
KoopAuHAanus, npujiaranu B 'BJ]

[Tocoyenute mpeaU3BHKATENCTBA KapaT KOMIIAaHMUTE C IiioOajieH Mamad Ha
HeﬁHOCTTa Ja TbpCAT MHOBATUBHU HAYWHU 3a YIPaBJICHUEC HA CJIOKHUTE MMPOLCCHU B
I'BJI, 3a orpaHuyaBaHe Ha PHUCKOBETE M MAaKCHUMAaJIHO BB3IOI3BAHE OT
BB3MOXKHOCTHTE, KOUTO TIpeAsara OIEpPHUPAaHETO Ha MHOXKECTBO TIa3apd Ha
NPOIYKTUTE U pecypcute. Peanna Obarapcku NpeAnpusTys MPEACTaBisBaT 4acT OT
takuBa I'BJ] karo nmocraBuMnM WM KIUEHTH HA IO-TOJIEMHU 4YY>KIECTPaHHU
KOMITaHWH, KOUTO MM HaJlaraT HETPaJuIMOHHH (GOopMH Ha ChTpyIHHYecTBO. ETo
3210 OT OCOOCH MpPaKTHYECKH HHTEpeC € Ppa3KpHBAaHETO Ha MEXaHW3MHUTE Ha
KoopAMHAIMS (MM mpakTukuTe Ha YBJI), mpriaranu crpsMo TAX, T.€. IpeaMeT Ha
H3CIIeIBAaHETO € YeTBBPTOTO m3Mepenne Ha Y1 B/l (koopanHamms).

OO0eKT Ha U3CIEABAHETO Ca 55 THPTrOBCKH NMPEINPUATHS — AUCTPUOYTOPH HA TOIEMHU
yyxaectpaHuu ¢upmu, 1. yuactauim B I'BJ. 29.8% oT TIX ca OT KO3METHYHHS
Opanin, 35.1% ca 3a MPOU3BOJCTBO 1 THPTOBUS Ha XPaHUTEIHU MTPOAYKTH, 10 4% ca
NPEACTABUTEIIUTE OT TCKCTWIHHMS W XUMHUYeCKus Opanm, 4.6% — Ha
€JIeKTPOTEXHUYECKHUs, a ocTaHanure 22.5% OT mnpeanpusaTusTa MpeAcTaBsBaT
Pa3ITUYHUA OTPACIIH.

OHCHKaTa Ha MPUIIOKCHUECTO HAa KOOPAMHAIIMOHHUTC MEXAaHU3MH CC M3BBPIIBA Ha
0asara Ha JIUYHO UHmMepero 4ype3 6bnpoOCHUYU. BT)HpOCHI/IKT)T eIk MOJIy4aBaHETO Ha
I/IH(i)OpMaIII/IH 34 NPAKTHUKHUTE Ha YBI[, npujiaraii BBB B3aMMOOTHOLICHUATA C
OCHOBHHUTC OOCTABUMIM W KJIHCHTH. B’LHpOCI/ITe ca MpEeAUMHO CTPYKTypUpaHU H
BKJIFOYBAT HOMHUHAJIHU, OpAWHAJIHA U TUXOTOMHHU CKaJIA.

%5 TTak tam.
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Wznon3BaHnTe B M3CIEABAHETO IIOKAa3aTelu ca pa3paboTeHH ChC CTPEMEX Ja ce
OTpa3iAT OCHOBHHTE MEXaHM3MH Ha KOOpAWHAIMWSA, pasrienann B T. 4.4.
ITokazarenure o00O3HauaBaT MPWIATAHETO HA PA3IWYHA  KOOPAMHALMOHHH
MPaKTHUKH, U3MON3BalkN S-cTemneHHaTa ckana (1 — He ce mpwiara, 5 — mpuiara ce
BbB BHCOKa cremeH). Ilpm aHamm3a ca pasrmieaHd caMoO TPAKTHKH, YHUATO
CHOTBETCTBAIIY [TOKA3aTEI MMAT CpeJHa Haj 3, T.€. TAKMBa, KOUTO CE MIPUIarar.

6. MexaHu3mMu 3a MexAy(pupMeHa KOOPIMHANNS, MPWJIATAHH OT OBJATrapcKu
YYaCTHHUIM B IVI00ATHM BePHUTH HA JOCTABKH

Vnpaesnenue na mamepuarnume nomoyu

KomyHukarmsita ¢ wieHOBETe Ha BepHrara JOIpHHACS 32 €(pEeKTHBHOTO U e(hPUKaCHO
MPUABWKBAHE HAa NPONYKTUTE 10 KpailHMs mnortpeduten. [lannure Ha ¢ur. 4
rokassar, 4e uHpopmarusta B ['BJ] HaaXBBpIs TpaJuLMOHHNS OOMEH, CBBP3aH C
LICHUTE W YCJIOBHATA Ha JIOCTaBKa, M CE€ OCBIIECTBABA NPeoOIagaBaio c
JOCTaBYMIUTE. bBiIrapckute ANCTPUOYTOpPH TPEXBBPIAT HHGOPMALHS KBM
qy)KIECTPAaHHUTE CH JIOCTaBUMIN 3a pEaTu3HpaHd MpoAaXOH, INPOTHO3M Ha
THPCEHETO, HAIWYHOCT Ha 3allacH, NPEICTOAIM IPOMOLMH U MHOAOOpsBaHE Ha
oOciry’kBaHETO, 3a Jla Morar IOCICJHWTE Ja IUIaHupaT MAeHHOCTTa CH B
CBOTBETCTBUE C PEATHOTO CHCTOSHHE HA MAaTEpPUAIHUTE MOTOIM HANpea BBHB
BEpUrara u Jia He JIONyCKaT CUTyaluu Ha neduuurt wim cBpbx3anac. [loutn Bceku
BTOPH BHOCHUTEIN OINpeeisi KOOPAWHMPAHETO Ha MpOrpaMHTe 3a MoJo0psiBaHe Ha
00CITy)KBaHETO Ha KJIMEHTHUTE C JOCTABYMIUTE KAaTO Ba)KHA MPAKTHKA M Pasriiexaa
oOMeHa Ha MPOMOLMOHAIIHY TUIAHOBE C JOCTABUMIMTE M KIMEHTHTE KaTO BaKHA
obnact Ha KoMyHuKauus. Hemo noBeue, akThT, ue 3amacure ce yIpaBlisiBaT Bb3
OCHOBa Ha NPOJaKONTE NPH KpalfHUTE KINEHTH, a He Bb3 OCHOBA HA MOPHUYKHUTE OT
MpPEeKH KIUEHTH, TOBOPH 32 HANpPEAbK IO OTHOIICHUE Ha MpPUIAraHUTE MOAXOIU 3a
yIpaBJieHHE Ha 3alacuTe BbB BepuraTa. Ta3u MpakTHKa MO3BOJISIBA ABWKEHHETO Ha
MaTEepHAIHUTE MOTOLM /Ja CE M3BBPIIBA B CHOTBETCTBHE C PEATHOTO THPCEHE H
SJIMMHUHIPA CUTyalllUTe HA JSUIUT WK U3IHITBK HA IPOIYKTH.

[IpoyuBaHeTo Ha Pe3yATATHUTE MO OTHOIICHHE HA KIUCHTH U JOCTABYUIM Pa3KpHBa
MT0-BUCOKHUTE OIICHKH, KOUTO MOJy4yaBa OOMEHBT Ha MH(MOpMAIHS 3a MpoaaxouTe,
MIPOTHO3UTE U 3allaCHUTE C JIOCTABYHUIIUTE B CPAaBHEHHE C KIIMEHTHTE. ToBa Mo3BoJIsABa
3aMEeCTBAHETO Ha 3amacuTe ¢ MH(OpMalUs, KOETO € MOTEHIUAJIeH M3TOYHHUK Ha
KOHKYPEHTHO npeanMcTBo. Hemo nosede, Te3u GUpMHU ca MpeIpHen CTIKH KbM
olle IO-TOJsIMAa CTENeH Ha KOOpAWHALMS C JOCTaBYMIUTE CH IOCPEACTBOM
ChBMECTHO IUIaHHpaHEe Ha jeiiHocTTa. TpsbBa 1a ce OTOENCKH, Ye CIPSIMO
KIUCHTUTE Pa3TICKIaHUTE TPAKTUKH HE ce mpwiarar (T.e. CPEIHUTE OICHKH ca O]
3).

OOMEeHBT Ha HPOMOLMOHAIHM IIJIAHOBE, MPOTHO3W, KOOPAMHUPAHM IPOIrPaMu 3a
nmogoOpsiBaHe Ha OOCITY>KBAaHETO Ha KIMEHTHTE W Ha MH(GOpPMAIMS 32 3allacHTe,
KaKTO W CHBMECTHOTO IUIaHHpPAHE Ha NEHHOCTTA OTpa3sBaT €IHa IOJIOXKHUTEIHA
TCHACHIMSI KBbM YBENMYaBaHE HA CBHABPKATEIHOCTTA Ha MEXIy(pHpMEHaTa
KOMYHMKAIlMsI B PasrIIeKAaHUTE Bepurd. Bce mak oOMeHBT Ha MO-cnenugpuyHa
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nH}opManus, oTHacsAIIA ce O Pa3Xxoay U IUIAHOBE 3a Pa3BUTHE U PACTEXK, KAKTO U
CHBMECTHHUTE YCHJINS 3a Pa3BUTHE HA HOBH MPOJIYKTH U ITOBUIIABAHE Ha KAYECTBOTO
(mokaszarenu, BKIIOUEHHM B HM3CIEIBAHETO, HO IOJYYWIM OLEHKH mox 3), HE ca
JIOCTaThYHO 3aCTBIEHU Y Hac 10pH U oT ydacTHuuM B ['B/I. To3u Buj KOMyHUKaLus
€ XapakTepHa 3a IO0-BHCOKO eBoustompanute BJ] m mos3BomsBa ome mo-roisiMa
MHTETPALHs], OTKOJIKOTO CaMO CIIOJEJITHETO Ha MPOTHO3H.

Qurypa 4
[Ipunaranu KOOpAUHAIIMOHHU MEXaHU3MHU 110 OTHOIIIEHHE Ha YIPaBICHUETO Ha
MaTepHaTHUTE OTOLU

YnpaBneHue Ha 3anacuTe Bb3 OCHOBA Ha NPOAaXGUTE Ha KpaitH1Te
KNUEHTH

MpenocTaesHe Ha obpaTHa BPb3ka Ha AOCTaBYMLN

M3mepBaHe ya0BNETBOPEHOCTTa Ha KpalHUTE KIMEHTH

MonyyasaHe Ha o6paTHa BPb3Ka OT KIIMEHTH ‘

W3amepBaHe usnocTHaTa yA0BNETBOPEHOCT Ha KNMEHTUTE

,4‘—‘
f |
f |

OBmeH Ha nokasatenu

CbrnacyBaHu cTpaTernyecku Lenm

EnHakea mucus ‘ | 1 O KNUeHTn

1 O aocTaBymLyl
OBLLM Lienu Npu ynpasreHne Ha MaTepuarnHuTe noTouy| ]

CobnocTaBnMu onepaTuBHN Lenn ]

CBBMECTHO NnaHnpaHe ]

O6MeH Ha NPOMOLIMOHAHM NaHoBe I

O6meH Ha nHdopmaLmst 3a 3anacu 1

O6MeH Ha NporHo3n 1

KoopauHnpahw nporpamu 3a nogoGpassiHe Ha 06CnyxBaHeTo Ha
KnueHTuTe ‘ ‘

OBMeH Ha UHdopMaLMa 3a NpoaaxouTe|

1 2 3 4 5

W3HacsHeTo Ha KOHKypeHTHaTa Oopba Ha paBHume B/l mnpeamomara, ue
OpraHu3aluuTe BUXKAAT ce6e CH KaTO 4acCT OT CAUH CKUII, KOMTO 3aC€HO II€YCIIN UJIU
ry0u KOHKypeHTHaTta OuTka. ToBa M3MCKBAa BCEKHM YYAaCTHHK B HEro jaa pas3oupa
MHUCHATa W NCJIUTC Ha IgjlaTa BE€pura v Aa IIpuema CHeIJ,I/I(i)l/I'-IHI/ITe poiau u
OTTOBOPHOCTH 3a VJIOBJIICTBOPSBAHETO Ha moTpedutenure. OTroBopute Ha
W3CJICIBAHUTE OPTaHU3AIMH PA3KPHBAT, Ue CE MPIUIAraT HIKOJIKO MEXaHU3Ma, KOUTO
UM TIOMaraT Jia CTaHaT 4acT OT TO3H €KHII — ChIJIaCyBaHO OIPEIEIITHE Ha MUCHH,
IEITH 32 YIPaBICHUE Ha MATEPUATHUTE TOTOILM, CTPATETUUECKH LIS U ONIEPATUBHU
nporeaypu. Te3u MexaHm3mu ca pemaBanl (aKTop 3a HMHTErpaius, 3amoTo
HAMAJISIBAT MEXyOpPTraHU3aHOHHNTEe KOH(MIMKTH U ONMpeAessIT o0lara mocoka Ha
Bepurata. [lonaranuTe ycuius 3a ChIVIaCyBaHE Ha LEJIUTE Ca OTHOBO HPEIUMHO IO
OTHOIICHHE HA JIOCTABYHUIIMTE U B MO-MajKa CTEHEH CIPSIMO KJIMEHTUTE, KaTo Haii-
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MPWIOXKUMO € ChIJIaCyBaHETO Ha OIlepaTHUBHUTE Uend. Bce mak, Karo
WHTETPALMOHHA TIPaKTHKa OOIIUTE IENd 10 OTHOUICHWE Ha YIPaBICHHETO Ha
MaTepUaJHUTE MOTOUM C JOCTaBUMLMUTE C€ Cpella Mpud €IHa Tpera OT
opranmzaiuure. OCBEH TOBa TE3M OpraHU3alMM OOMEHAT M TIOKa3aTend 3a
pe3ysaraTuTe OT AEMHOCTTa C JocTaBuuuuTe cU. Iloaxonsmioro M cerilacyBaHO
M3MEpBaHe Ha JEMHOCTTA MOANOMAra OCTUIaHETO Ha CUHEPIUTUYHU PE3YNITAaTU OT
(HYHKIIMOHMPAHETO Ha Isu1aTa Bepura. [IprioKeHHeTo Ha TaKuBa MPAKTHKH OTHOBO
JIOKa3Ba CTpeMeka KbM KOOPIMHHPAHO YIIPABJICHWE HAa MaTepUAHUTE MOTOIM B
PpasTieXJaHUTE BEPUTH.

CpaBHHTENHO T0OpE YCTAHOBEHH CpeJ] BHOCHTEIUTE ca MPAKTUKU KaTo MOoJTydaBaHe
Ha oOpaTHa Bpb3Ka OT KJIMEHTUTE, I3MEPBaHe Ha IUIOCTHATA UM yJIOBJIETBOPEHOCT,
KAaKTO U Ha KpaWHUTe KJIMEHTH, KOETO IMOKa3Ba, ue Te Ca MOCTUTHAIM HAIpeIbK B
OCHUTYpsIBAaHETO Ha oOpaTHa Bpb3Ka Hampea BBB Bepurara. @akTpT obade ye Mo
OTHOUIECHHE Ha KJIIMEHTUTE CBhIVIACYBAHETO HA IIEJNTE W OOMEHBT Ha IOKa3aTelH ca
3aCTBIICHU B MO-MaJIKa CTEIIEH, OTKOJIKOTO MY JOCTABUMINTE, HABSKAA HA U3BOJA,
ye oOpaTHaTa Bpb3Ka HE BKIIIOYBA KOJMYECTBEHO N3MEPBAHE Ha y/IOBIETBOPEHOCTTA
U CBIIOCTaBSIHETO My C TIPEIBAPUTENHO OMNPEAEICHH KOJMYECTBCHM IIENH, T.C.
OBNrapcKUTE BHOCHUTEIH BCE OIIE HE Ca MPEXBBPIIIHN MIPAKTHKUTE, XapaKTEPHH 3
B3aUMOOTHOILICHUATA MM C UYy>KAECTPAaHHHUTE NOCTABYMIM, HAIlpeJ BbB BepHUrara
KbM CBOUTE KJIMEHTH.

Vnpasnenue na uchopmaquHHume nomouyu

BesciopHOo KOOpAWHAIMATA Ha [EHHOCTHTE BHB BEpUTaTa CE OCHOBaBa Ha
KOMYHUKarus. MearHata KOMyHUKAIMOHHA CHCTeMa TPsOBa Jla 00XBala BCHYKU
GYHKIMKM M OpraHu3aldy B IUIaTa Bepura. BbrpemHo(upMeHaTa HHTErpauus
Hajlara MEepPCOHATBT OT BCHUYKM (UPMEHHM O0JIacTH Ja WMa AOCTBII JIO0 €JHA
uHTerpupana wuHpOpPMAIlMOHHA  cucTeMa, KakBaro ¢ ERP  wHanpumep.
MexaydupMeHata HHTErpalis c€ OTHacs A0 CHCTEMHUTE, KOUTO OOBBP3BAT
KOMIIAHUATA C JIOCTABYMIIATE U KIMEHTHUTE. 3a 14 CE€ OLIEHU TEXHOIOTMYHUSAT aCIIEKT
Ha WHQOPMAIMOHHUS OOMEH, W3CJICIBAHUTE OpPraHM3allMi Ofxa TOMOJICHH [a
MOCOYaT CTEMEHTa, MO0 KOATO Ca WHBECTHUPAIM PECYpPCH B Pa3IMYHH 00JacTH Ha
I/IH(I)OpMaHI/IOHI/ITe u TeJ'[eKOMyHI/IKaHI/IOHHPITe TCXHOJIOT'HUH, rmoarnomMaralin
I/IHTCFpaHI/IHTa.

JlaHHWTEe TOKa3BaT HHCKH OIEHKM Ha CBIIECTBYBalIUTe HWH()OPMALMOHHO-
TEXHOJIOTHYHH crocoOHocTH (¢ur. 5). ExmHcTBeHHMTE 00MaCTH, B KOUTO OKOJIO
MOJIOBUHATA OT WMHTEPBIOMPAHUTE Ca HAINPaBWJIM 3HAYMTEIIHHM HWHBECTUIIMH, Ca
WHBECTHIMHUTE B CO(TYehp M XapAyebp, Hali-Bede B 00JacTTa Ha CKIAIOBHUTE H
MHQOPMAMOHHUTE CHCTEMH, CBBP3BAIlM CHaOasBaHe H aucTpuOynusa. Tosa
MIOKa3Ba, Y€ H3CIEABAHUTE OPraHM3allMM C€ OMHUTBAT Ja IOCTHI'HAT CHUCTEMHA
HHTErpanysi B paMKHTE Ha TEXHHUTE TpaHuIM. HUCKM ocTaBaT MHBECTUIMHTE B
cucTeMH 3a ympaBieHne Ha muctpuOynusta (DRP), carenmtHm cucremm 3a
mpociefsBane Ha AocTaBkuTe 1 WEB-0a3upann KOMYHHKAIMOHHH IDIATHOPMHU —
MIOKa3aTelH, BKJIIOYEHH B U3CIIEIBAHETO, HO MOIYyYMIIN OLIEHKa MoJ 3.
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®durypa 5
[Tpunaranu KOOPIUHALIMOHHN MEXaHU3MH 110 OTHOLICHHE HA YIIPABJICHUETO Ha
HWH()OPMAILIMOHHUTE TTOTOLH

KomyHukauust dmHaHcu ]

KOMyHVIKaLlVIﬂ norucTuka ]

KomyHuKaums MapKeTHr T

KomyHwukauws cHabasiaHe ]

Cpelyn Ha ekunun ]

EJ'IeKTpDHHa KOMYHUKauusa ]

Cuctemu 3a ynpaBneHue Ha cKnagosete

WHd. crctemu, cBbp3BaLL K CHAaBAsBAHETO U AUCTPUBYLMsITa

Codpryep

Xapayep

]
| |
| |
| |
1 2 3 )

‘D CTeneH Ha MBECTUPaHN Pecypcy O AOCTaBYNLM O KIMEHTU ‘

N3BoabpT €, 4e Bce Ome CHINECTBYBAT PE3epBH HMH(POPMANMOHHUTE CHCTEMH Ja
OBIaT M3MO3BAHN KaTO MOIIIHO CPEICTBO 3a yIIeCHsIBaHE Ha MHTerpanuara B B/l B
4acTTa UM, pa3NojokeHa y Hac. ToBa Ou JONPUHECIIO 3a TIXHOTO (PyHKIMOHUpaHE
KaTo €/{Ha CHHEPTUTHYHA CHCTEMA.

MeTtoabT Ha KOMYHHKALUs Baprpa B 3aBUCUMOCT OT Bb3MOXKHOCTHUTE 32 €(heKTUBHO
npejaBaHe Ha MHGOpPMAalMs W JICTAWIHOCTTa Ha WH(QOPMALMOHHHA OOMEH.
KoMyHHKaIlMOHHOTO TIOBEIEHHE HA M3CJIEJBAHUTE OPraHU3allid ChOTBETCTBA Ha
norpedHOCTHTE UM 32 00paboTka Ha MH(OpManusITa — 0OMEHBT Ha MPOMOLIMOHATHH
TUIAaHOBE, MTPOTHO3H, KOOPIMHUPAHHUTE IIPOrPaMu 3a Io100psIBaHe Ha 00CITy>KBaHETO
Ha KIMEHTUTE, KOUTO, KaKTO BHISXME, XapaKTepusupar B roisima creneH ['B/,
W3UCKBAT MO-¢(DEKTHBEH METOJ 3a KOMYHHKALMs, OTKOJKOTO TPaAULMOHHO
n3nonsBanuTe TenieoH u (akc. ETo 3amo OcBeH eNeKTpoHHAaTa KOMYHHKAIHS,
KOSITO € CHITHO 3aCThIICHA, XapaKTepeH KOMYHHKAI[HOHSH METO 3a TAX € U cpelara
Ha exuni. Ho Manko OBJITapcKu OpraHW3aIliy, BKJI. U Te3H, ydactBamm B [ B/], ca
MIOCTUTHAJIM CTENeH Ha MHTETrpalysi, KOATO IO3BOJISBA CH3/IAaBAHETO Ha ChBMECTHH,
NPOAYKTOBO WM MPOLECHO OPHEHTHPAHH MEXTyOpTraHW3alMOHHH ekunH. Tasu
MPaKTHKa € MPUCHIIA 32 BEPUIH, B KOMTO CE OOMEHST 3HAHHUS 3a Pa3BUTHETO Ha
HOBHU HPOJYKTH U (PUPMEHOTO YIpaBICHHUE, U € €JIMH OT Hali-e(DEKTUBHUTE MOJXO0IH
3a moo0psiBaHe Ha MEX Iy prpMeHaTa KOOPAMHAIIKS, 3aI[0TO Ch3/1aBa pa30UpaHe Ha
BB3MOKHOCTHTE W  TPEIM3BUKATEICTBaTa M  YJIECHSIBA H3IPaXAAHETO Ha
B3aMMOOTHOIICHHSATA.

Kakro Oeme mnomyepraHo, KOMyHHMKalusaTa NIpH BHCOKoeBodrompainure BJl ce
OCBILECTBSIBA MEXIY INPEICTaBUTEIN OT PA3IMYHM (QYHKIMM Ha KyIyBaliara U
npojasaiara opranusanus. Hall-WHTeH3UBEH NpH W3CIEJBAaHUTE OPraHU3aLUU €
MHPOPMAIMOHHUAT OOMEH MEXIy MAapKETHHHTOBOTO 3BE€HO M KIMEHTUTE U MEXIY
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3BEHOTO IO cHa0asBaHE M JOCTABUMIUTE, Thil KAaTO €XEIHEBHUTE ONEpPATHBHU
OTrOBOPDHOCTH Ha JIBETE€ 3BEHA HajaraT ToBa. IIpeacTaBuTenuTe Ha OCTAHAIUTE
(YHKIIMOHATHN 00JIaCTH KaTO JIOTUCTHKA, (PMHAHCH/CYETOBOJCTBO YdYacTBAT IIO-
YMEpeHO BBB BBHINIHO(MpPMEHaTa KOMyHHKalus. 3a0ensis3Ba ce MO-IpKO H3paseHa
KOMYHHUKAIUS MEKITy MapKETHHIOBOTO 3BE€HO M JOCTABYMIIUTE U B ITO-HUCKA CTEIICH
MEXAy CHAaOIsSBAaHETO M KIMEHTHTE. ToBa ce OOACHSBA C IO-TOJIEMHTE yCHIIUS 32
KOOIIEpUpaHe C JOCTABYHUIINTE, OTKOJKOTO C KIHEHTUTe. AKO Ce BBPHEM KbM
o0nacTuTe Ha KOMYHMKAllMOHEH OOMEH, Ieé OTKpHeM, dYe NpeAMeT Ha Tasu
KOMyHHKanus ca OOMEHBT Ha NPOMOLMOHAJIHHM  IUIAHOBE, IPOTHO3M,
KOOPJMHUPAHHUTE ITPOTPAMHU 3a [TOJ00psBaHEe Ha 00CITYKBaHETO Ha KineHTuTe. ToBa
OTHOBO HHU J]aBa OCHOBAHHUE Jia 3aKJIIOYUM, Y€ TE€3M OpraHH3allui ca CPAaBHUTEIHO
MO-HAMpeJHANIN B MPUIO0KEHUETO Ha KOOPAMHAIMOHHY MEXaHU3MHU T0 OTHOILIEHHE
Ha BXOJAIINTE MaTepUaTHA OTOIM B CPABHEHHE C U3XOJISIIUTE.

Vnpasnenue na nomoyume om 3nanus

Komynukarusita, BKIIOYBama ¥ oOMEHa Ha 3HAHWS, € XapaKTepHa 3a BEPUTH C
BHCOKA CTEIEH Ha J0BEpUEe MEXy ydacTHULUMTE. He e n3HeHaaBal pe3ynTarsT, e
CIIOJENITHETO HAa CTPATErMYECKM IUIAHOBE, TEXHOJOTMH W YNPABICHCKU 3HAHHS B
TOBAa H3CJIEABAHE IIOJyyaBa CPEJHM OLEHKHM MHOTO MOJ 3 ¥ BKJIIOYEHHTE B
u3BasikaTa GUpMU ca eIMHHU B OLIEHKUTE CHU. VI3KIItoueHne paBu caMo OOMEHBT Ha
3HAHUS 3a Pa3BUTHETO Ha HOBH NMPOAYKTH U B TIO-HHUCKA CTETICH 3a yNPaBJICHHETO Ha
MarepuaiHuTe U uHGopManuoHHHUTEe TOoToIM. OueBUIHO W3cieABaHUTE QUPMH ca
BB3MPHEMaHH KaTO OCHOBHHM IIPOBOJHMIM HAa Ta3apHaTa WHGpOpManms 3a
NPOJIYKTUTE U € HaluIe o0l cTpeMex cpex ydactHuuute B B/l KkbM chBMECTHO
yIpaBlieHHEe Ha TO3M BakeH mporec. Ilo-3acuieHuaT oOMeH Ha 3HaHHS 34 HOBH
MpPOAYKTH, KaKTO M 3a YIOPAaBICHHETO HAa MAaTEpUAHUTE IOTOLM MEXKAY
BHOCHUTEJIUTE U TEXHUTE JOCTAaBUMLIU B CPaBHEHUE C KIHEHTUTE WM, OTHOBO
pa3kpuBa MO-rojsiMaTa yCTOMYMBOCT HA BPbB3KaTa YYKAECCTPAHEH IOCTABYMK-
BHOCHTEI B CPaBHEHHE C BPb3KaTa BHOCUTEN-KIIUEHT.

Qurypa 6
HpI/IHaFaHI/I KOOPAUHAIMOHHU ME€XaHU3MHU 10 OTHOUICHUC Ha YIIPABJICHUCTO Ha
IIOTOIUTEC OT 3HAHUA

OBMeH Ha 3HaHUs 3a yNpaBIeHNETO Ha

OBMeH Ha 3HaHWUA 3a HOB M NPOAYKT N |

MaTepuarnH1Te 1 MHAOPMaLIMOHHM
notouu |

0 gocTaByvumM O KIMEeHTn

Ynpaesnenue na 83aumoomnowenusma

DyHIlaMEHTAJIHUAT [PUHLUI, KOWTO BOAM MHTerpauusara BbB BJl, e, de mo-
OJIM3KUTE, KOONEPATHBHN B3aMMOOTHIICHHUS] MOTAT Ja JAOBEIAT JI0 B3aMMOMW3TOIHO
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KOHKYPEHTHO IIPEANMCTBO. B3anuMoOoTHOIIEHHSsATa B HATIpETHAJI CTA/INI HAa Pa3BUTHE
ca CBBbP3aHHM ¢ TpaHC(ep Ha 3HAHUS, KOUTO NPEAN3BUKBAT IPOMEHH B TEXHUIECKUTE
CHCTEMH, HaMaJsIBaHE Ha BHTPEIIHUTE M BHHIIHWTE BPEMEHA, MPOMsHA B CTHJIA Ha
yIpaBieHUE U TOJ00psBaHE HAa CHOCOOHOCTHTE 3a MHOBauus. B mosedero ciydau
TpaHchepbT Ha MaTepuaid, MHGOpPMAUUs M 3HAHHSA Ce TapaHTHpa C JIOTOBOPHO
CIOpa3yMeHHe KaTo CpEACTBO 3a 3alllUTa HA YYaCTHULUTE Cpelly MpoBal B
NapTHHOPCTBOTO. Te3n cmopasymeHus oOade HAMAT 3a Leld Ja peryiaupar
MarepualHuTe, THPOPMALMOHHHUTE U IIOTOLUTE OT 3HAHUS MEX/y OpraHU3aluuTe, a
[0-CKOPO Jla YCTaHOBAT IIPABUJIHUTE YCJIOBHUS 3a ycCIeXa Ha MapTHHOPCTBOTO Ype3
(opMmanu3upaHe Ha Ch3aBaHETO U YIPABICHHETO Ha CHIO3UTE.

Jannute Ha ¢ur. 7 mnpeanojarar, uye oOpraHum3anuure, ydactBamu B [B]I,
0TOEIISA3BAaT 3HAYUTEIICH MPOTPEC B YIPABICHUETO HA B3aWMOOTHOIICHUsTA. Tol ¢
Hali-3a0eNe)KUTeIeH B JIBITOCPOYHOCTTA HA  CKIIOYBAHUTE JOTOBOPH, B
CHBMECTHOTO pelIaBaHe Ha MPoOJIeMHUTE C JOCTABYUIM M KIHEHTH, B ONPEICIITHETO
Ha IpaBWiaTa 3a pa3NpelesieHue Ha POJMUTE U OTTOBOPHOCTHTE, KAKTO U B SICHO
(dopMynHMpaHuTe TPUHIUIHA 3a paspemaBaHe Ha npobiremu. OdUeBHIHO
M3MI0JI3BAHETO Ha PA3KpUTHTE KOOPAWHAIIMOHHW MEXAaHW3MHU 3a YIIpaBICHHE Ha
MaTepHaTHUTEe WU WH(OOPMAIIMOHHHUTE MOTOLIX B TE3M BEPUTH CE OTpPa3siBa M BBHPXY
MEXaHU3MHUTE 32 YIpaBlIeHHE Ha B3aMMOOTHOIICHHsTa ¢ mapTtHbopute. OT cBOS
CTpaHa SICHOTO pa30HpaHe Ha POJIUTE U OTTOBOPHOCTUTE HA BCEKH YYaCTHHK BHB BJ]
1 OBP30TO paspelnaBaHe Ha MPOOJIEMHH BBIIPOCH OE3CIOPHO € MPEANoCTaBKa 3a
W3MNIAKIAaHe HA MaTEePHATHUTE MOTOIM M TOTOLNUTE OT WHGOpPMAIMsS W 3HAHUA,
KOUTO MPOTHUYAT MEXAY YUYaCTHUIIMTE BHB BepUrara.

®urypa 7
HpI/IHaFaHI/I KOOPpAUHAMOHHU ME€XaHU3MHU 110 OTHOLICHUC Ha YIIPABJICHUCTO HaA
B3aMMOOTHOIIICHUsATA
®opmMyMpaHn NpUHLMNY 3a
pelwiaBaHe Ha npo6nemu |
MpaBuna 3a pasnpeaenexHne Ha
ponuTe 1 OTTOBOPHOCTUTE |
CbBMecTHO pellasaHe Ha l
npo6nemute |
['bnrocpoyHn Aorosopun l
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H3Boau

AHanmu3bT W OIEHKaTa Ha MEXaHM3MHTE 3a MEXIy(pHpMeHa KOOpAWHALMS,
MIPUJIaraHyu OT OBITapCKH OpraHu3anuy, Kouto ydactsar B 'B/I, 1aBaT BE3MOXKHOCT
Jla CE HaNpaBAT CICTHUTE N3BOJIU:

98

KomyHnukanusara Mexay ydactHuuute B ['BJI HagxBBpid TpaaiuLHMOHHUS
00MeH, CBBP3aH C IOCTaBKUTE U MPOAAXONTE, U BKIFOUBA BaYKHH 00JIACTH KaTo
KOODJMHUPAHH TPOrpaMH 3a MNOJ0OpsiBaHE OOCITY)KBAaHETO Ha KIUCHTHTE,
oOMeH Ha uH(popMmanus 3a 3amacure, MPoAaXOUTe, OOMEH Ha MPOTHO3M 3a
TBPCEHETO, CBBMECTHO IUIAHUPAHE Ha JAclHocTTa. Tasu IoJoXUTEnHa
TEHACHIUS] WIIOCTpUpAa HAIMYMETO Ha CTPEMEX Ja Cce  YBEIUYH
CHIBPKATEHOCTTa HAa oOMeHsHaTa MH(opMalus. BHUMaTeHOTO mpoyuBaHe
Ha pe3yJTaTUTEe CHPSIMO KIMEHTH M JOCTaBUMIN obade pa3KpuBa MO-BHCOKATa
OLICHKA, KOSATO IIOJly4aBa OOMEHBT C JOCTaBUHMLHTE, T.€. NpeHeOperBa ce
NPEXBBPIISHETO HA NPAKTHKK Harpen BbB Bepurara. OCBEH TOBa OOMEHBT Ha
nH(opManus 3a pa3xoAnuTe HE Ce pas3Iiex/a KaTo YecTO M3IMO0J3BaHa 001acT
Ha KOMyHHUKanus. ToBa BoOu 10 CIEOHUTE 3aKitoueHus: I[IbpBo, numcata Ha
SCHOTa OTHOCHO pAa3XOJWTe Ha IAPTHROPUTE HE MOXeE Ja JoBede M0
MOJIATAaHETO Ha CHBMECTHH YCWIMS 32 HaMalsiBaHEe Ha OOIIMTE pa3XOoAd BbB
BE€purara, KaKbBTO € €AMH OT OYaKBAHUTEC PE3YJITAaTU OT MHTECIrpalrATa. BTOpO,
YyBCTBUTEJIHOCTTa Ha OpraHM3alMUTEe [0 OTHOLIEHHE Ha OOMeHa Ha
nH(popManys 3a pa3XoJuTe MPUKPHUBA PEaJIHUS IPHHOC Ha BCEKH YYaCTHHUK BHB
Bepurara B 100aBSHETO Ha CTOHHOCTTA, KOETO MPaBH TPYJHO CIIPABEIIMBOTO
pasnpenesieHre Ha evanonTe U 3aryoure.

OT eneMeHTUTE Ha CUCTEMaTa 3a U3MEepBaHe Ha JeHHOCTTa (ChbBMECTHMH LIEJH,
MIOKa3aTesy U oOpaTHa Bpb3Ka) CTENeHTa Ha oOpaTHa BPB3Ka, MOJydyaBaHa OT
KJIMEHTUTE, € Hal-CUJIHO pa3BUTa. B CHIIOTO BpeMe MO-HUCKHUTE OLICHKH,
CBBp3aHN C OOMEHA Ha MOKA3aTeNH, pa3KpHBaT, Y€ Ta3H oOpaTHa BPB3Ka nMa
M0-CKOPO OOII XapakTep M HE BKIIOYBAa KOJMYECTBEHO H3MEpBAaHE Ha
YIOBICTBOPEHOCTTA.

boearapckure ygactauuu B I'BJl He BiiaraTt pecypcu B MEXIyOpraHu3aliOHHU
nHpOpMaMOHHN BpB3KH, WEB-0a3upann xkaTano3w, OCHTypsiBAaHE Ha
MPO3PAavyHOCT HA JBIKCHHETO HAa MAaTEPUAHUTE IOTOIM ChC CATEIUTHHUTE
CHUCTEMH 3a MpOCIEIsBaHE Ha JIOCTABKUTE M WH()OPMALMOHHHM CHCTEMHU 3a
yIpaBlieHHe Ha IUCTPUOYLHMATA, T.€. BBPXY CHCTEMU 3a BBHIITHO(pHpPMEHa
uHTerpanus. Tes3u pe3ynraru ca O4akBaHW, UMalKW NPEABUJ OTYETIMBO IIO-
SICHUSL CTPEMEX Ha OBJITapCKUTE OpraHU3aluH BCE OLIe KbM IOCTUTAHETO Ha
BBTPELIHOQHUPMEHA UHTETPALIHSL.

Menc/:[y H3CJICABAHUTC OPraHr3alli U TEXHUTEC AOCTABUYHMIU IMMPOTUYAT 3HAHUA
NpeaAUMHO 3a MPOAYKTUTC U YIIPABJICHUCTO HA MATCPHUAIIHHUTE IMMOTOHU IO
(bopMaTa BKJI. 1 Ha CpCIIIM HA CKHIIM, KATO LEJITa € Ja CC IOBUIIN HUBOTO Ha
KOMIIETEHTHOCT Ha YYaCTHUIWUTE BbB BEpUTATA.
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e  KomyHukamusiTa C JOCTaBYMIM W KIMEHTH BKJIIOYBA  OCHOBHHTE
(yHKIMOHATHE 00JacTd BBB (UPMEHOTO ympaBicHue. ChINECTBYBa BHCOKO
HHUBO HA KOMYHHKAIIUS MEXITYy MAapKETHHIOBOTO 3BCHO U JOCTABYMIIUTE, KOCTO
ylecHsBa oOMeHa Ha MH(OpPMauus 3a MPOMOLMH, IIPOTHO3M, M3UCKBAaHUS Ha
KITUEHTHUTE 3a 00CITy)KBaHE.

e  brarapckute ywactHurm B ['BJl mommppkaT IBIATOCPOYHH  CTAOMITHHU
B3aMMOOTHOHUICHUA CBHC CBOUTE YYXIACCTPAHHHU KOHTPAr€¢HTU W 1O TAXHO
BJIMAHUEC OCH3HABAT CBOUTE POJII U OTTOBOPHOCTU BHB BEpUIaTa, KaKTO U CC
CTPEMST KbM B3aMMHO pa3pelliaBaHe Ha MpoOJIeMure.

Bcenuko TOBa mo3BOJISIBA Jla Ce€ HANpaBH CIEAHUSAT 0000IIaBall M BaKCH HM3BOJ:
JlokaTo BpB3KUTE C UYXKIECTPAHHHUTE JIOCTABYHMIM CE OTINYABAT ChC CPABHUTEIHO
I0-BUCOKAa CTEIIEH Ha OTBOPEHOCT M CHIBP)KATEIHOCT HAa KOMYHHKALUsTa, TO
BPB3KUTE C KIMECHTUTE H30CTaBaT B TOBa OTHONICHHE M BB3NPETATCTBAT
WHTErpalysITa Hampea BHB Bepurata. BaKHM NpENNoCTaBKH 3a IOCTHIAHETO HA
uHTerpauus B IpsUiata B/l ca yBennuaBaHeTo Ha MH(OPMAaLMOHHHSA OOMEH IO
OTHOILICHHE Ha pa3XOAW, IUIAHOBE 3a pa3BHUTHE, NMPEXBBPIITHETO Ha 3HAHUS 3a
(¢upMeHoTO yIpaBiIeHHE, pa3paboTBaHETO W OOMEHBT Ha CIMHHHU IOKa3aTelH 3a
M3MEpBAHETO Ha JICWHOCTTA, U3MOJI3BAHETO HA €PEKTUBHHU MEXIy(DUPMEHN METOAN
3a KOMYHHUKAIUA, KaKTO W HUIIPpAXIAHETO HaA IMOAXOIANIN I/IHq)OpMa[H/IOHHO-
TEXHOJIOTUYHH BPB3KH MEXAY yYaCTHULUTE BbB BEpHUrara.

3ak/ouenue

AxtyanHoctta Ha YI'BJl HapacTBa ycmopemHo ¢ pacTAUIUTe TEMIIOBE Ha
riobanu3anus 1 3abjI004yaBaliara ce Crenuani3anus Ha OpraHu3aluiTe, KOSTo '
MpaBH 3aBHCHMH OT JpyTd OpraHu3anuu. I[IpTumaTa 3a T[OBHUIIABaHE Ha
e()eKTUBHOCTTA OT YNPaBICHUETO HA MaTepUATTHUTE U UH()OPMAIMOHHHUTE ITOTOLN B
I'B/] ce ocHOBaBar Ha TPaBWJIHOTO OLEHSIBaHE Ha MHOXXECTBOTO (hakTopw OT
MeXIyHapoAHaTa Cpela, BIUSACIIN BBPXY pemeHuiara B obmactra Ha YB/I,
CTPaTernIecKOTO KOHPUTypUpaHe Ha TII00ATHUTE BEPUTH OT TJIEHA TOYKA Ha TOBA
KO ydYacTHHK BBB BEpUTaTa KakBM (YHKIUH II€ U3MBIHIBA W KbAC IIe
MO3UIIMOHMpPA OIEPAllMUTE CH, KAKTO W Ha HENPEKhCHATOTO KOOPAWHUpPAHE Ha
JeWHOCTHTE BBHB Bepurara Ha 0a3ara Ha OOMeH Ha HMHGpOpMAIMS W 3HAHUS U
Pa3BUTHETO HA B3aMMOOTHOIICHHUS Ha JOBEPHE U CHTPYIHUIECTBO.

Wurerpanusra Ha B/ n3nckBa HEMPEKbCHATO MTOBUILIABAHE HA KOMIIETEHTHOCTTA HA
ObarapckuTe MEHUIKBPHU 10 OTHOIIEHHE HAa MHCTpyMeHTapuyMma Ha YBJI, xoeto e
0COOEHO BaXKHO B YCJIOBHUSTAa Ha PACTAIIMSA KOHKYPEHTEH HATHCK OT CTpaHa Ha
riobanunuTe Bepurd. Jlupepure B TE3W BEPUTH Ca TOJEMU M CIOXXHU KOMIIAHUH,
KOUTO U3IOJI3BAT CbBPEMEHHU CPEICTBA 3a YIPABICHUE, KOJIMYECTBEHU TEXHUKU 3a
B3€MaHEe Ha PeUICHUs] 1 NHOBAIMOHHM TEXHOIOTHH. TyK 0sXa pa3sKpUTH MPaKTHKUTE
3a YB/I, kouro OBArapckM BHOCHTENW NpWIAraT II0J BIMSHHUETO HA CBOUTE
YyXAECTPAaHHH JOCTaBUYMLIU M KOUTO LENAT KOOPAWHHUPAHE Ha IOTOLUTE OT
MaTepruany, MHGOpPMAIMsT ¥ 3HAaHUS BBB Bepurata. B JONBIHEHHE CHIIECTBYBAT
CBUJICTENICTBA 33 OTCBHCTBUETO HA TOTOBHOCT Cpel TAX Ja NpUIIaraT NpPaKTUKH,
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XapaKTepHU 3a BUCOKOPA3BUTHUTE CTpPaHH, KaToO CIOJENIsTHE Ha HMHpOpManus 3a
pasxomwre, OOMEH Ha IUIAaHOBE 3a pa3BUTHUTE W paACTeX, WHTCTPHPAHH
MeX Iy pupMeHn HHGOPMAITMOHHY CHCTEMH, H3TPaXKIaHe Ha ChBMECTHH €KHITH H JIp.
OcBeH TOBa HajJWIEe € IIO-HUCKAa CTENEeH Ha KOOPAWHAINS BBB BPB3KUTE C
OBATapcKUTEe KIMEHTH B CpPaBHEHHE C UYXXICCTPAHHUTE [IOCTABYMIM. ToBa
mpenmnoixara HeoOXOAMMOCTTa OT TMO-5ICHO OIpENeNsTHE Ha LENUTE M MPHOPUTETHTE
OT TJIeHa TOYKa Ha IsUlaTa Bepura U no-eeKTHBHO yOexaaBaHe Ha MapTHHOPUTE
Hanp€a BBB BEpurara B IMNIPpCAUMCTBATA W IMPUIOKHUMOCTTAa Ha pPa3IMUHUTE
MEXaHU3MHU 3a CbTPYAHUYCCTBO. HpeuaneMaHeTo Ha TE3HU I[eﬁCTBHH o€ HaCcbp4un
OpraHu3alUNUTe, 3aeMallll pa3INyHi No3unuu BeB BJl, 1a moeMaT cBosiTa pojis BbB
BHEJIPSIBAHETO Ha TNpakTUkuTe Ha YBJI, mupoko pasnpocTpaHeHH cCpen
qyxJaecTpaHHUTEe ydacTHHIHU B I'B/I.
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GLOBAL FINANCIAL CRISIS AND TURKEY: EFFECTS AND
SUGGESTIONS

A global financial crisis hit the world in late 2008. It has become clear that
this financial crisis will have a deep impact on countries trade volumes and
investment plans. When the crisis was started in financial markets, it affected
developed countries as much as developing ones. From the beginning of
September 2008, it started to be deepening in USA while it was spread out to
the world. Turkey is one of the countries affected from this global economic
crisis. Turkey had became dependant on capital accumulation movements
after 1990s. Growth with capital accumulation movements constituted a
relationship between capital movements and balance of payment. Growth
related to short run capital movements provided money from money instead of
production. So it affects investments negatively and this makes a negative
effect on growth in long run period. The clearest effect of global crisis to
Turkey is unemployment and inflation. Although it is very difficult for Turkey
to put these two in order, in last years it has been started to decrease with
policies, but with this global crisis they are increased again.

JEL: GOI; G21; G28; N20

Crisis is a very common concept used in very different science branches. Crisis in
deed, is used as great depression, difficulty and direction througout to wicked
development which is happened suddenly. The main components of the crisis are;
the events which cannot be estimated before come out all of a sudden. Because of
this sudden event, firms in micro level and government in macro level are affected.
Production capacities will fall and prosperity of people start to decrease first. But
1929 crisis was different from this. Instead of crisis event related to production,
world faced with a crisis depending on consumption. Nearly what Say law said —
every supply will create its own demand- was not enough to analyze and a new crisis
related to effective insufficient demand came out. Because of petroleum shocks and
its reflections to the economy, stagflation occured and adverse supply shocks started.
Depending on economic problems and development in economic science, crisis also
experienced evolution and since than developing countries started to call crisis as
“debt crises”. In 1990s’ capital was globalize and financial and balance sheet crisis
started to exist together. This was called twin crisis.

Today, there have been important signals that inform the crisis is coming like
financial indicators, current balance operation indicators, budget deficits, indicators
of capital balance, unstability in politics, sudden decreases in bond markets and
election period in a country. In Turkish economy, especially after 1990s, political

! Meltem INCE is lecturer in Department of Economics, Yasar University, Izmir, TURKEY.
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instability was accepted as crises signals to analyze unbalanced macroeconomic
issues. The economic problems of political instability are generally polarization in
distributing income and the position of medium class people whose status getting
worse.

The purpose of this paper is to discuss the important issues surrounding the global
financial crisis. Special emphasis is given to the effects of crisis on Turkey both
positively and negatively. It is argued that the three important factors that caused the
global crisis are: 1. Institutions that were giving house credits converted this
mortgage they had taken for houses to stocks & bonds and export them to collect
funds from market. But the price of houses decreased and individuals took house
credits could not make the payments. So the value of the stocks & bonds decreased
and institutions which were exporting them corrupted their financial system. 2.
Because of this distrustful situation, banks increased interest rates for credits and
liquidity deficit has started and 3. consumption and investment expenditures stopped
which would lead to decrease in production and a raise in budget deficit. The
content of this paper is: the next section briefly summarizes the types of crisis
occured in the world since 1990s. The second part denotes the crisis Turkey faced
since 1980. The third section discusses how this global crisis came out and its
effects on Turkey. Special attention will be devoted to the financial position of
Turkey compared to other developed countries. The final section concludes.

I. Types of Crisis Occurred in the World

There had been many crisis occured in international financial system after 1990s.
Europe Money Crisis (1992-1993), Latin America — Tekila Crisis (1994-1995),
Turkish Crisis (1994), South Eastern Asian Crisis (1997-1998), Russian Crisis
(1998), Brazil Crisis (1999), Turkish Crisis (2001), Argentina Crisis (2002) are
some of them. Because of free international capital mobility in global world, the
number of financial crisis, their frequency and effects are one of the discussion
subjects whether they are happening due to the weaknesses of the main economic
parameters or the changes in market expectations (Duman and others, 2004).

Of course there are differences between the real and not real financial crisis. The
financial crisis which are not real are in the beginning will only cause a loss in
wealth because of change in optimistic expectations to uncertainity. This loss in
wealth does not mean crisis in deed. So despite excessive decrease in wealth prices
and increase in bankruptcies in real sector, this financial crisis might not be accepted
as real crisis. Because they do not have a serious potential fall in money supply. In
this respect. It is difficult to say all financial unstabilities causes financial crisis in
the economy. To overcome these unstabilities depend on how macroeconomic
policies are followed and their trustability. Therefore, it can be said that financial
crisis-related to the rise in economy’s fragility degree-must be taken into
consideration as a result of economic and/or financial unsystematicness (Schwartz,
1986).
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If types of financial crises are overviewed, there are four types: money crises,
banking crisis, systematic financial crises and foreign debt crisis (IMF 1998: 74-75).
Money crisis is a speculative attact on money’s variation value which will cause
money to devaluate and/or to decrease exchange reserves in great amounts due to
stop money devaluate and/or enormous increase in interest rates. Banking crisis
occurs when banks cannot make their obligations because of their unsuccessful
banking operations and when government does force banks to intervene this
unsuccessfulness. Systematic financial crisis are called the financial corruptions in
real economy by preventing financial markets to work efficiently. Foreign debt crisis
come into exist when government or private sector cannot make the payment of
foreign debt. As a result, common characteristics of all financial crises are causing
important fluctuations in financial asset prices and economic unstabilities (Davis,
1992). Turkey indeed faced three types of crisis — money, banking and systematic
financial crisis- in its economic history. But, the financial crisis which followed one
after another in 1990s in deed showed similarities in many ways. However, they
happened in different situations and unexpected periods (Ertiirk 2003: 225). When
they came out one by one, the latest crisis are tried to explained with new types
crises (Yay, G.Yay ve Yilmaz 2001).

In the beginning of 1990s, Europe failed to explain the money crisis. Some
economists told that the negative expectations of economic actors in sustainable
fixed exchange rate regime in the long run resulted in crisis (Obstfeld 1996). On the
other hand, theories that explain the South Eastern Asian Crisis insisted on giving
government guarantee for bank and firm losses (Krugman, 1997). In this type of
crisis, government guarantee let the bond prices rise enourmously. The most
important difference that seperate this theory from others is, this theory is also
explaining banking crisis. Crisis firstly started by getting into debt from abroad,
capital earnings decreased, banks’ losses increased and as a result of this they started
to call back the credits they had given. To pay the debts they own, national banks
started to collect credits. Also there had been an intensive capital exit from the
country which would last with crisis. There is another approach called Heterodox
that tries to explain financial crisis as decrease in capital income, value of banks
assets and their net value. With a rise in interest rates, liabilities of banks rise, assets
(bond and credits) do not change and net value of bank decrease (Duman and
others,2004).

Il. Crisis Turkey Faced since 1980s

Turkey had been faced a very important crisis that affected all public sectors in ten
years. Although the reasons, precautions and results of the crisis were known,
government could not keep away from that. Because of that, the negotiations with
IMF started. To look at the crisis background, we have to start from 1980s. At the
end of 1979s’, economy was in bottle neck. Foreign currency reserves have dropped
to a critical minimum and it was really very difficult to find petroleum, medicine and
fertilizer in the market. Both production and investment stopped (Sadiklar, 2008).
The official price of the foreign currency was 35 while it was 47 in the black market.
Inflation was over 60% and tendency to ascend over %100. Economic growth turned
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into negative. To stop this, 24 January 1980 decisions were taken into consideration.
These decisions were made to revive the economy in short run. For long run, the aim
was to open the economy to foreign market and provide free market economy’s
conditions and use them in Turkey. So to overcome these problems, 1 USA Dollar
equalized to 70 TL which signified 100% devaluation those times. Encouragements
were made to rise exports and investments both coming abroad and in domestic
market. With these analyses, economy started to run as a machine and inflation
decreased to 25%. So it could be said that 24™ January 1980 decisions were the ones
that were received in time and attained success. Although in the short run, all the
applications were made in its proper place, in the long run it failed. Because fiscal
reforms were not made and this was affected the rational expectations negatively.
Monetary policy was seen as an implement and public deficit could not be
prevented. From all of these, the most important negative impact was not creating
the reliable resources for economic growth; instead of that tax precautions taken into
account caused loss in resources.

Inflation was very high and it made uncertainty in the economy by constituting short
run foreign resource movements in 1990. Private sectors and banks increased their
shares while government decreased its share in getting into debt. These entire
macroeconomics instabilities enabled 1994 crisis happened. Government decreased
interest rates which made people to make a movement from Turkish Lira to Foreign
Currencies and so that, Turkish Lira devaluated against Dollar. Foreign currency
increased by 230% in three months, economic growth which was 7% in last years
started to decrease meanwhile. Interest rates went up to 1000% from 100%.
Although short run foreign resource movements had a positive effect on 1994 crisis,
the main problem was the public financial deficits. Because government failed to
provide reliable resources and crisis wan inevitable. Also the instabilities that banks
faced in 1994 created uncertainty and lack of confidence. Because government put
an obligation to the agreement - “any bank who failed to make its payments would
be taken over by Saving Deposit Insurance Fund” -that they had made with
International Monetary Fund. So, one of the main components of the financial sector
crisis was this. Rising globalization in the beginning of 1990s’ had a great impact on
capital accumulation. A developing economy that started to overtake financial
freedom (economic structure by increasing economic growth, balanced budget,
producing the materials which had higher value added and controlled banking
system) would bring damage instead of benefit to the country. In an economy which
carried structural and institutional weaknesses would have a limited opportunity to
affect capital accumulation, so short run foreign resource movements could only be
made by very high interest rates. And this would increase the risk of crisis.

I1l. How Global Crisis Starts in USA?

The structural reason of 2008 financial crisis is indeed, in order to generate remedies
for Asian crisis accured in the late 1990, USA tried to exceed liquidity problems by
decreasing interest rates from 6% to 1.5% through the medium of FED. However,
Dollar was depreciated seriously due to high liquidity abundance in Dollar base in
the world markets. Because China is the biggest importer of USA and making very
cheap production, this leads USA to allow sustainable budget deficit. But the
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subprime mortgage crisis is approximately 700 billion Dollars and this brings about
crisis of confidence in the markets. Even though Fed starts to decrease interest rates
to cover the problems, this is just a temporary solution and will expand the
distressing in the long run. Nothwithstanding US economy gets into recession in
every 10 years, but gets out from this in short run and continue its trend.
Unfortunately, the difference of this recession is the possibility of being longer. This
possibility may threaten developing countries more like Turkey whose economic
growth are depending on hot money result from global liquidity abundance.

Global Crisis that affects all of the countries was because of the problems of not
getting the credits of properties on time which leaded raise in prices of assets. In
other ways it was excess production crisis. World economies stopped consumption
and investment expenditures because of narrowing credit sources. Central Bank of
the developed countries injected liquidity to the market and decreased the interest
rates by making corporation together. These precautions are not enough for US
economy. Although temporary tax encouragements and exports increase,
consumption expenditures and credits are tightening. 159 thousand people lost their
jobs in the beginning of September. Selling cars had its lowest value since 16 years.
Also the crisis is not good for European Countries. Economic growth was decreased
by 8% in the second period in annual base. The three biggest countries of Europe;
Germany, France and Italy got narrowed their economies. In Spain, the growth is
very close to be stopped. In Japan, exports are still decreasing and investments
continue to slow down. In Japan, economic growth was decreased by 3% in the
second period in annual base. But China is resisting on this Global Economic Crisis
and continuing its positive economic growth. It is estimated that Capital Inflow to
developing countries will decrease to 550 million Dollars in 2009 which was 750
million Dollars in 2008. From this respect, approximately in 80 countries rate of
current deficit to national income could be more than 5%. From the foreign
statistics, Turkey is one of the 28" risky countries. Response to financing the
economic growth, Turkey has to pay high interest rates. The interest rates are 1.5%
in USA, 3.75% in EU, 4.5% in England and 18% in Turkey (Yetim, 2008).
Although countries start to decrease interest rates, there is no change in Turkey due
to the necessity of foreign investment. Despite decreasing petroleum and stock
prices, to continue its growth, to finance its current deficit and to pay its foreign
debts, it seems difficult for Turkey to find the necessary foreign sources it requires.
Because production decreases, industrial sector decreased by 4%, agricultural sector
decreased by 7.3% and service sector receded by 5.7% since last year. Domestic
demand also starts to recede. Load debt of people increased by 25.5% and it is 119,5
million TL now which was 95 million TL last year. The most important increase is
in requirement credits. Established company numbers decreased by 4.49% and 6.9%
firms closed before the year ends. Also our export will be influenced from this.
Turkey mainly exports to Russia and European countries. The growth is slowing
down in those countries. So both exports and tourism income will be influenced
negatively. So the new global conditions of 2008 are showing that economic growth
dependent on low foreign exchange and low import will not be possible any more.

Indeed, crisis which started in 1998 in Western parts of the world and the attack
done to the twin towers in 2001 affected all the countries and interest rates were
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decreased to perform the economy. England decreased the rates in its lowest value
since 1946 which was 3.25%, in Japan it was 0.25%, in Germany and France 2.5%
and in USA 1.5%. Remaining credit capacity due to fallen interest rates, new
arrangements were done in 2002 to revive economy with the help of construction
sector by facilitating low income people to own residences. But the impact was
reverse and property prices increased. Sharp fallen in interest rates in USA treasury
bonds and remaining price of stocks with abundant liquidity in foreign countries
leaded people to prefer properties in USA. Although construction sector enlarged,
there were no enough demand and the price of immovable’s continued to rise.
Between 1999 and 2003 the price of the houses increased 90% in Germany and
France, 125% in England and %150 in USA. Response to remaining increase in
price of houses continuously, the increase in real income was just 15%. This was
lead millions of people to get credits not proportional with their income. Although
quality of credits decreased, profit rates in balance sheets of financial institutions
were not taken into consideration as a sign of risk. Even investment banks obtained
new sources by selling their credits to give more loans (Han, 2008). But like Great
Depression happened in 1929, prices of house were decreased suddenly when there
was no demand for the exaggerated priced properties. People who indebted to the
banks could not pay their credits and as a result banks confiscated to the properties
they got. Because of not collecting the money they had given, banks could not find
sources to pay their loans and financial system stopped.

Liquidity deficit was not covered and crisis was inevitable. Financial crisis in
developing countries leads banks to increase interest rates and to reduce their
lending to achieve capital adequacy ratios. By reducing loans, firms must reduce
their production and thus reduce income and increase unemployment rates which
will lead to reduction in profits and bankruptcy for some firms. This bankruptcy will
worsen the balance sheet f the banks, a further reduction in lending and more risky
cycle starts. Also the depreciation of currency will raise the volume of exports and if
banks reduce giving lending, production will decrease instead of expanding. There
are two important economic crises that Turkey had faced in short period which
increased the interest rates, collapsed stock exchange and lower the prices of goods
and services as to international markets. Meanwhile having high exchange rates
made Turkey very attractive for the foreign investors. Turkey followed tight
monetary policy with the support of IMF, but this increased inflation rates. The aim
of the program was to increase the value of Turkish Lira by providing insufficient
money in the market, to decrease the purchasing power of most part of the people
with low wage policies and taxes, to narrow domestic demand and with the help of
all these components, control the increase in prices. Quantity of money decreased in
the market and volume of emission was hold low which caused recession. As a
summary, there were four important factors that caused financial crisis in Turkey in
2000 November and 2001 September. These are:

1. The followed foreign exchange policy was not put into practice as it was
decided.

2. Banks, who were not supervised, had uneconomic behaviors
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3. Deflation program which was applied in 2000 was not strengthened and lack of
effective regulations.

4. The value of short run capital accumulation was not understood well and it was
very unstable (Eren and Siislii, 2001).

Also, globalization in Capitalism and free capital accumulation will let financial
crisis to be global. Because demands narrowing in a big economy like USA is
making crisis global by condensing it also in real economies provision chain. The
mortgage crisis happened in 2007 was not a surprise in deed. Global economic
powers in the world decreased long term interest rates and USA increased the value
of the houses so much that the owners of those houses saw themselves so rich and
started to make more expenses. Every year the income coming from property market
went to otomobile sector, holidays, leisure and etc (Yeldan, 2008). The explosion in
property market in 2002 saved the world economy. USA people attacked to property
market. But with the beginning of 2005, it started to become reverse. The higher the
price of the houses brought higher mortgage. As a result of these, customer of the
houses decreased which made the selling volume to fall. So after 2005 prices started
to decline and it continued in 2006. USA was the first giving credit quarantees to the
market. Range of the deposit guarantee was broadened and assets that lost value
were bought. They decreased the taxes to raise consumption and decided to increase
government expenditures. So how will these results affect Turkey’s economy? It can
be reviewed into two sub titles: its positive and negative effects.

1. Positive Effects against Global Crisis
a. Financial Sector

After 2001 Financial Crisis, banks were restructured again, their capital sufficiency
was increased and a very tight provision was put into consideration to financial
sector. Their operations are more stable after these obligations. Indeed, the tight care
of BRSA on Turkish Banks, there are no any deficiency in capital sufficiency and a
balance between foreign exchange assets and foreign exchange liabilities. Also,
Turkey did not make any imports depending on mortgage of house stocks or bonds.
Mortgage credits are very limited and there are no any documents for that. Credits
for houses are 4% of the GDP. By the way, banks do not stop the credit flow
between each other and continue liquidity which does not make a panic in
depositors.

Table 1
Rate of Banks Capital Sufficiency
Years | Sufficiency Rates %
2002 25.1
2003 30.9
2004 28.8
2005 23.7
2006 21.9
2007 18.9

Source: TUIK
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b. Economic Growth and Hot Money

The high economic growth rate that Turkey faces since 2000 in deed depends on the
political stabilities and financial disciplines that government applied. But also there
are other factors such as wideness in liquidity in developed countries, capital is
moving towards the economies which are giving high interest rates and Turkey is
one of the countries. It makes strong and applicable agreements with IMF and with
the help of this; it starts to draw foreign direct investments. So a tight interest rate
policy that US Central Bank follows leads domestic and foreign speculators to hold
financial assets in Turkey. There has been a productivity increase in labor force
which is above real wages as well.

Table 2
Foreign Direct Capital Inflow to Turkey
2004 | 2005 | 2006 | 2007 | 2008
International Direct Investments Total (Net) | 2785 | 10031 | 20185 | 22046 | 17718
International Direct Capital 1442 | 8190 | 17263 | 19120 | 14781
Capital (Net) 1092 | 813416982 | 18393 | 14407
Inflow 1190 | 8535]17639 | 19136 | 14442
Outflow 98| -401| -657| -743 -35
Other Capitals 350 56| 281| 727| 374
Property (Net) 1343 | 1841 | 2922 | 2926 | 2937
Source: CBRT
Table 3
Productivity Index of Turkey
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The most important contribution to Turkey’s economic growth is coming from
consumption and investment expenditures. Growth performance is protecting its
internality. The reverse can be seen in economies owning high saving.
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c¢. International Trade and Getting into Debt

Domestic industrialists who use imported inputs for production are pleased with the
decreased Dollar rates. Because the recession in Dollar will decrease output costs
and increase profit. Indeed debtors who get into debt by foreign exchange gain more
with a decreasing value of Dollar. Low Dollar makes banks to get into debt more in
Dollars. This raises the open operations. People using consumer credits over foreign
exchange gain advantage. Also sharp decrease in Dollar yields benefit to the
government and foreign loan payments decrease approximately 2.5 — 3 billion
Dollar. But when the Dollar looses its value against Turkish Lira, advantage of
competition will become smaller for exporters. But responds to this, imports
increase and foreign debts do.

2. Negative Effects of Global Crisis:
a. Budget Deficit

Turkey is decreasing the budget deficit after 2002. it is under the Maasricht Criteria
of 3% (IMF, 2008). But it must not be forgotten that when the taxes taken from
imports decrease, budget deficit in GDP can be increased by 6 — 7%. And it was
happened like that. Budget was affected from raising expenditures and decreased tax
income. According to Ministry of Finance statements, in January budget deficit
approached to 3 billion Dollars by increasing 465,8%. Also, primary surplus receded
to 816 million TL by decreasing 78,3%. In January, budget expenses was 18.8
million TL by raising 15,3% and budget income was 15.8 million TL by increasing
0,3%. Interest expenses were 3.8 million TL by diminishing 11.7% although it had
been 4.3 million TL in the same period last year.

Table 4
Materializing in Budget, Million TL

2009 January | Change (%)
Budget expenditures 18.796 15.3
Expenses except interest 15.013 24.9
Personal expenses 5.646 16.6
SSA premium 691 11
Purchasing goods and services 1.096 3.6
Current transfers 7.166 39.5
Capital expenses 9 -44.7
Capital transfers 80 172.5
Lending 325 1.8
Reserve appropriation 0 0
Interest payments 3.783 -11.7
Budget income 15.831 0.3
Tax income 13.825 -2.4
Income coming outside tax 1.748 22.9
Budget Administration Income 164 50.9
Arrangement and supervision income 92 1.1
Budget balance -2.967 -465.8
Balance except interest 816 -78.3

Source: Undersecretaries of Treasury
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Nevertheless, current transfers reached 7.1 million TL by raising 39,5%. Transfers
made to health, social aid and retirement were increased by 27,4%. Share of the
Local Administrations was 17,2%. In February, income tax 10,8%, corporate tax
15%, stamp tax 16,3% were increased. VAT 5,5%, VAT of imports 30,2%, private
consumption tax 5,3% and charge 7,7% were fallen. As a result of the recession in
global economy, revenues received from direct taxes are below from the target.

b. Foreign Exchange Rates and Expectations of Devaluation

Disadvantage of dependence to foreign countries will cause Turkish Lira to loose
value against other currencies in crisis happened. From past to present, convertibility
of Turkish Lira is a big problem. In any crisis happened or expected in the world, it
is losing value and devaluated. To stop this, precautions must be taken. Because of
the increase in foreign currencies, hot money starts to go abroad and in October, 7
billion Dollars in Turkish Bank Deposits Account disappeared suddenly.

To summarize, dependence to IMF and World Bank, narrowing in Consumer
expenditures and shrinking of the government due to narrowing in exports by
decrease in limits on trade and although economic growth will be obtained in the
long run, economy will be collapsed. In any case Turkey has very low competitive
power than European

Countries and become to be affected in any financial panic happened in the world
because of being dependent to foreign markets in case of production factors. Due to
the research that CEPR did in 15 countries, in any damage because of the
depreciation in Dollar (Dollar is losing value as 13.8%, 22.8% and 42%), to correct
this exchange rates will cause Turkey to make a loss in GDP in total as 1.8%, 3%
and 5.6%.

(http://www.cepr.net/documents/publications/debt 2004_09.pdf)

Table 5

Consumer Confidence Index
100
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65
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12/08
01/09

Source: TUIK
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Expectation of devaluation will affect Consumption expenditures. It is called also
market risks. Declining in consumption expenditures which is the first component of
total demand means decreasing sales due to firms. Decrease in sales will reduce the
production of firms which will make a decline in economic growth. This will lead to
firing employees. If declining in consumption expenditures (C = f [ I, Prgex,
Expectation, r, W/P;]) affects investment expenditures, the result will be decrease in
total demand. Even total supply is not changed; a vicious circle can be seen as
economic recession or negative economic growth.

As seen from the table, consumers have little confidence to the economy. After
global crisis started, people got panic and confidence index decline and its lowest
rate on November. But after some relieved explanations and necessary precautions
were obtained, it shows an increasing trend.

Table 6
Index of Consumer Confidence, Sub-items and Change Rates

Changes due to last
Index rgnonth %
Nov-08 | Dec-08 |Jan-09] Dec-08 | Jan-09

Index of Consumer Confidence 68.88 69.90| 71.56 1.48 2.37
Purchasing Power (current term) 65.50 64.90 | 62.72 -0.92 -3.36
Purchasing Power (future term) 68.50 68.14 | 70.39 -0.53 3.30
General Economic Situation 62.95 62.19| 63.87 -1.20 2.69
Possibilities of finding Jobs (Future term) 64.05 63.42 | 64.92 -0.98 2.35
Appropna?eness of pgrchasmg Resistant 83.40 90.84 | 9589 8.92 556
Consumption Goods in current year

Source: TUIK

c. Effects on unemployment

Global crisis affect also employment sector negatively. Comparing to other
countries, Turkey has a very dynamic and young population. Every year
approximately 800 thousand people enter the labor force. But worker circulation in
labor force is a serious problem. Because Especially in Turkey, there is not a
common institutional Social insurance system and workers are deprived of Social
insurance and with the effect of crisis they are working with fear because of firing.

Table 11
Status of Employment in Turkey
2007 | 2008
Working Age Population 49.454 | 50.217
Labor Fore 23.612 | 24.632
Employed 21.310|21.945
Unemployed 2.302| 2.687
Employment rate 43.10 | 40.60
Unemployment rate 9,7 11,6
Unemployment rate without agriculture 12,3] 14.00
Young Unemployment (15-24) 19,8 21,5

Source: TUIK, CB
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From the household labor force survey of TUIK, Non-institutional Civilian
population is 69 million 372 thousand people while 49 million 672 thousand are
over 15 years old and 24 Million 632 thousand are in labor force. 21 million 945
thousand are employed. So in Turkey, labor force participation rate is 45.9%,
employment rate is 40.6% while unemployment rate is 11.6%. (Central Bank, 2008).

Although the effect of crisis has not been feeled yet in the beginning of crisis in
Turkey, because of the negative progress, firms start to fire employees as the first
and the easiest precautions they can take and they even do not take the advantages of
sorts of savings.

d. Current account deficit

Turkey is really comperled to finance its current operation debt. it is enlarging
continuously and financial needs are increasing. These debts are covered by private
sectors indebet. Constriction in global credits will limit capital accumulation, so how
will this current Deficit will be financed?

Using World markets liquidity, giving high interest rates will pull out hot money and
current deficit which is being financed by private income will be a problem in
Turkey. The most important reasons of high current deficit in economy are high
growth rates, domestic saving deficits and appreciated domestic currency. Economic
growth in Turkey increases technology, raw materials and intermediate goods, so
there is a positive relationship between growth and current deficit (Korkmaz, 2005).
In developing countries like Turkey, production capacities are very low and growth
of population is high. So GDP per capita is very low compared to developed
countries. Low GDP per capita will cause a low saving rate and investments are
insufficient level. According to insufficient capital accumulation, level of national
income will be low again in the next periods. As a result, developing countries
cannot reach the required economic growth rate and is generally in vicious circle
(Susam and Bakkal, 2008).

Table 9
Current Account Deficit (% of GNP
Countries | 2005 | 2006 | 2007 | 2008
Germany | 4.6 5| 54] 5.1
France -1.1] -1.2| -1.6| -1.8
England | -2.5] -3.2| 35| -3.6
Italy -1.5] 24| 23] -2.6
USA -6.1| 62| -5.7| -6.2
Japan 36| 39| 45| 43
Turkey -6.2| 79| -7.5| -7.2
China 720 94| 117 122

Source: IMF - World Economic Outlook, 2008.

When Current account deficit is evaluated deeply, share of the developing countries
are declining in the world economies as years past and as a result of this they are
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losing their competition power in global market. Especially USA who has the
biggest share in global market is giving a great current deficit. It has revived its
economy by increasing consumption expenditures, but when the decrease in
construction sector affects the total employment negatively, foreign trade balance
starts to give huge deficits. The reason is indeed real estate market and growth of
financial sector gets the place of saving and investment which are the basic
components of economic growth. When looking at the latest studies done, Turkey is
using Euro in exporting and Dollar in importing. Even it can be thought that
depreciating Dollar against Euro will affect foreign trade balance positively; when
imports increase, current deficit will be deepened more and will trig crisis in both
domestic and foreign sector in Turkey.

Table 10
International Reserves except Gold, Billion Dollars*
Countries | 1980 | 1990 | 2000 | 2005 2006 2007
Germany |48.59167.90| 56.89| 45.14 41.69 44.33
France 27.34136.78 | 37.04| 27.75 42.65 45.71
England ] 20.65 [ 35.85| 38.77| 38.47 40.70 48.96

Italy 23.13 6293 | 25.57| 25.51 25.66 28.39
USA 15.60 | 72.26 | 56.60 | 54.08 54.85 59.52
Japan 24.64 | 78.50 | 354.9 |834.28 | 879.68| 952.78
China 2.55129.59168.28 | 821.51 | 1,068.49 | 1,530.28

Turkey 1.08] 6.05| 22.49| 50.58 60.89 73.38
*The Sum of the Total Foreign Exchange Reserves that Authority of Monetary Associations
(Central Bank and Money Authority, Committee of Money, Stability Funds of Foreign
Exchange and Treasury) own.

According to the International Reserves in most developed countries seen in the
Table above, reserves are in Dollar base and in respect of IBRD data for 2007, the
proportion was 65%. In developing countries the proportion was worse. Forexample
the proportion of Dollar reserves to GNP is 10% and even 20% in some cases.
Because of the existing crisis, some of the countries start to use Euro instead of
Dollar and in this respect Dollar reserves decreased to 61.5% which was 75% in
September. Such as Mexico which is a member of OPEC, is supporting to use Euro
in petroleum sales. Because Dollar is showing a decreasing trend and countries have
no confidence on that.

e. Decreasing in exports

Turkey’s 55.8% of total exports are done to EU countries. There has been a 6-7%
decline since September 2008 and exports decreased to 49%. Shortage in demand in
EU will affect our sales negatively. In October, the proportion of total market
decreased by 37.3% and it was 39.2% in automobile sector. The others are textile,
electrics and electronics, chemistry goods. Although production has seen to be
increased, decline started in August is showing its effect since then. Exports to
Finland decreased from 48.2 million Dollars to 23.7 Million Dollar, to South Cyprus
decreased by 36.1%, to Lithuania decreased by 28.2%, to Portugal decreased by
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22.1%, to England decreased by 8.6%, Denmark decreased by 16.7%, Spain
decreased by 19.9%, Bulgarian decreased by 5.3% and to Hungary decreased by
20.9% (TUIK).

The real reason of the decrease in exports can be explained by appreciation of Euro
against Dollar by 14.5%. Although most of exports are done to Europe, international
trade values are followed by Dollar and in respect to the parity of Dollar-Euro
changes in Dollar’s favor decreases exports values. Global crisis with increasing
exchange rates in 2009 will make contradictions in exports. According to the SIS
reports, decreasing in imports because of tightening in domestic market and
decreasing in exports because of tightening in foreign markets will change the sign
of current account deficit.

Because of demand lowness in foreign sales, international trade can be lower by
15% and this means 80 Billion Dollars. It is expected that exports will decrease by
12% and imports will decrease by 15%. Unplanned investment dependent on
inventory in production sector directed to exports which mean unexpected inventory
increase and this is the evident indicator for the change in production index.

Table 7
Exports Distributions according to Countries
Annual Percentage Share

2004 2005 2006 2007 12004 | 2005 | 2006 | 2007

EU countries 36.580,9 | 41.365|47.934,7| 60.405,3] 57,9| 56,3 56| 56,3

Turkey Free Zone 2.563,6 | 2.973,2| 2.967,2 2.9399| 4,1 41 35| 2,7

Other Countries 24.022,7129.138,2 | 34.632,7 | 43.808,7] 38| 39,7| 40,5 40,8

EU Countries 4507,4| 5.855,3| 7.951,7| 10.841,9] 7,1 8] 93] 10,1

African Countries 2968,1 | 3.631,2| 4.5558| 5976,8| 47| 49| 53| 5,6

American Countries 5.733,2| 5.950,2| 6.328,4 5.577,21 9,1 8,1 74 52

Asian Countries 10.455,4 | 13.213,1 | 15.257,3 | 20.213,5| 16,6] 18] 17.8] 18,8

Middle East Countries | 7.921,3 ]10.184,2 | 11.315,8 | 14.990,5] 12,5| 13,9| 13,2 14

Other Countries 348,5 478,3 519,5 1.199.3] 06| 0,7 06| 1,1
Selected country groups

OECD countries 40.518,5| 44.355| 54.481| 65.6553] 64,1 ] 60,4] 63,7| 61,2

EFTA countries 666,6 820,8 | 1.199,3 1.327,8] 1,1 1,1 14| 1,2

5 )

Blacksea Economic 6,779 | 8.619,5|11.583,7| 16.788,7] 10,7| 11,7 13,5| 15,7

Corporation

Economic

Corporation 22063 | 2.669.9| 3341| 4461,7| 3,5| 3.6| 39| 43
Association

Community of

Independent 3.951,6| 5.056,8| 6.992,5| 10.084,1| 63| 69| 82| 94
Government

Turkish Republics 1.1943 | 1.4093| 1.981,6| 2871 19| 19| 23| 2.7
Muslim Conference |16 514 31 13051 [ 15.007.5 | 20217.7] 162 | 17.8] 17.5| 188
Corporation

Total 63.167,2 | 73.476,4 | 85.534,7 | 107.271,7| 100| 100| 100| 100

Source: TUIK
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[ Foreign Debts

When the costs of credits increase, it becomes difficult for Turkish Companies to get
money from abroad. In Turkey, banks and real sector are suffering high foreign
debts. Domestic savings are very low and this increases to get foreign sources (18%
to GDP). Private sectors’ foreign debt stock is $200 million in 2008. Proportion of
debt stocks to GDP increased to 28% although it was 18% in 2002.

Table 8
Domestic and Foreign Debts of Turkey

2002 | 2003 | 2004 [ 2005 | 2006 | 2007 | 2008
Total Debt Stock 221.2 | 283,4 | 328,2 | 351,5 | 384,6 | 466,6 | 471,0
A. Domestic 91,7 | 1393 | 167,3 | 182,4 | 178,9 | 219,2 | 181,7
B. Foreign 129,5 | 144,1 | 160,9 | 169,0 | 205,7 | 247,4 | 289,3
-Public Sector 645 | 70,8 | 757 | 704 | 71,6 | 73,5 787
-CB 22,0 | 244 | 214 | 154 | 157 | 158 14,3
-Private Sector 43,0 | 489 | 63,8 | 832 | 118,5 | 1582 | 196,2
CB Reserves (Net) 281 | 32| 376 | 524 | 633 | 764 | 808
Foreign exchange rate at the end 1.63 1,40 134 134 1.41 1.16 151
of the year

Source: Undersecretaries of Treasury

If the economic growth stays stable, then paying these debts will cause problem.
Especially firms owned in foreign exchange but not earning in that currency will
face problems in their payments. And if exchange rate risks are added to this
situation, the problem becomes bigger. Banks will be in a difficult position if the
real sector cannot pay the credits they got to those banks. Besides, Public Sector
foreign debt stock is lower than GDP. Central Bank’s debt stock is also decreased to
3%. In recession periods of the economy, as far as greatness of the public debts will
cause payment problems, it will also prevent the application of financial policies that
are taken into account when the crisis affect real sector. By the way, increase in
foreign exchange rates will increase foreign debts of real sector. Also biggest
payment of debts of private sector is in 2009 which will be a risky period for
Turkey.

1V. Conclusion

Turkey has a considerable knowledge of crisis management because of the many
crisis it has experienced before. It had faced 7 crisis since 1980 and the most
important reasons for these crisis are decline in public investment, increase in
privatization, decrease in the authority of unions, confide in global policies. Before
1980, although the economy experienced a financial crisis in average 15 years, in
globalization period every four years there was an economic crisis and government
could not make long term policies and programs with grappling the crisis.

The effect of global crisis which was started with increase in the risk of mortgage
market in USA and widened to the world by stocks and bonds will affect the
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countries which have high current account deficit and required high Foreign direct
investments more. After 2001 crisis, Turkey financed its Foreign debts with the help
of high interest rate and low Foreign exchange rate policies by using the right
policies. All the crisis till now were recovered by taking precautions periodically, so
economic recessions existed in Turkey injured both the government and the people.
The global crisis we are facing now will also bring more serious problems in the
future as making people poorer, more people will be unemployed, socio-economic
problems will be existed. In the inflation report of Central Bank for October, the
main important pushing power for increasing production capacity is investments and
if investment stops in real sector, then the growth rate will be declined related to
that. In addition to this, employment opportunities will be declined and firing will be
raised.

From other side of the point, when economic growth is slowing down and declining
in petroleum prices, demand for imports will decrease. Although this condition will
decrease current account deficit, finance of current account deficit will be continued
in response to slow capital accumulation down in the world. Regards to this slowing
down, countries that have high current deficit will cause exchange problems. By the
way, recession in the world and norrowing in Foreign Trade will decrease exports.
To revive demand again in the sector, expansionary fiscal policy must be followed.
Taxes like VAT, unemployment and cost of employment, and also to prevent
informal employment taxes on employment must be decreased. Government
expenditures that affect the consumption positively should be raised. To make
positive impact on growth by decreasing cost of production, the increase that was
made on electricity must be withdrawn. Decreasing interest rates will make a
constructive effect on exports and growth by increasing liquidity in the sector,
although it depreciates TL. So Turkey has to make a choice between policy depand
on hot money and policy depand on production.
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OIEHKA HA IIPUBATU3ALIMOHHATA IITPOI'PAMA B
APABCKA PEITIYBJIMKA ETI'MIIET

Ilpes anpun 1991 2. ecunemckomo npasumencmeo JAaHcupa eoHa
WUPOKOMAWAOHA — CMAbUIU3AYUOHHA U peopMaAmopcka — npospama.
Ocnognama ii yen e nocmueanemo Ha uKoHomudecku pacmesic. Ilpeocmasen e
€2UNemcKUAm Onum Kamo ycneuien npumep Ha eOHd pazeusaud ce Cmpaua.
Hanpasena e oyenka na npusamusayuama 6b3 OCHO8A HA UKOHOMUYECKU
nOKA3ameny u Kpumepuu.

Tpusamuszayuonnama npocpama 6 AP Eeunem ce ocvwecmesnsa cneo
ObIOOKU NPOyuUeaHUs U AHATU3U HA ONUMA HA MHO20 paA3gumu u
passusawume ce Ovpxcasu. Ilocoueno e, ye HaMa Opye WAHC 34 YCnexa Ha
npozpamama 3a UKOHOMUYECKama pegopma, OC6eH upe3 U36bpuleaHe Ha
NPeCMpyKmypupane Ha ObPICABHUsL CEKMOP.

ILlenma ma wuscredsamemo e Oa ce aKyeHmupa HA ~ GbLIHUKHAAUME
npomusopeuus, cnopoge, 0OeCKycuu U 0d ce HAnpassm u3eo0U, NPenopvKu u
oyenku Ha npusamusayuonnama npoepama 6 AP Ezunem.

JEL: F59; N47; R11; Ol1

B cpenara Ha 80-Te roguHM erumnerckaTa MKOHOMHKA € CKOBaHAa OT MHOXKECTBO
npo6aemu.” TIpaBUTENCTBOTO OBP30 OCH3HABA TAXHATA TEXKECT M NpEINpPHEMaA
MEpKH 32 M3JIN3aHE OT Te)XKaTa Kpu3a, Hail-Bede 4pe3 MKOHOMHUYECKH pedopmu n
Yype3 HachpuaBaHE M CTHMYJHMpaHE HA YacTHHUs cekTop. [Ipmemar ce 3akoHH H
peueHns, KOUTO J1a CTUMYJIHpPAT MECTHHS, apaOCKHsi W Uy>KACCTPaHHUS YacTeH
CEKTOp Jla MHBECTHPA B PA3IMYHU JCHHOCTH. ETHNETCKUAT YacTeH CEKTOp ydacTBa
aKTHBHO B TO3H IIPOIIEC.

HampaBeHusaT aHanu3 3a OILGHKa HA NPHBAaTH3AlMOHHATA IporpaMa B CTpaHaTa ce
OCHOBaBa BBPXY (baKTI/ITe, nmpousThuydaliu CC¢ OT MPUJIAraHeTo U H3IMBJIHCHUETO Ha
HMKOHOMHUYEecKaTa pedopma. B3 0cHOBa Ha CTATHCTHYECKH M €MIIEPUYHU AaHHH Ca
NIPEACTaBEeHH PE3YJITaTh OT yCIelHaTa TPUBATH3AI[IOHHA ITPOTrpaMma.

I/I3BC,HGHI/I Ca MpeNnopPbKU KbM HPABUTCICTBOTO HaA AP Erumer oTHOCHO mnmpouneca Ha
HKOHOMHYECCKaTa pe(bopMa 1 NIPUJIOKCHUEC Ha MMpHUBaTU3allMOHHATA IMporpamMa.

! Kapum Haama e ooy. 0-p 6w BTY ,,Cs. Cs. Kupun u Memoouii”, kamedpa ,, Hkonomuuecka
meopusi u MU

2 Ampad, 1II. OuensiBane Ha NpUBaTH3aLMOHHATA nporpama B AP Erumer. MkoHOMHdecKaTa
U COIMaHaTa KOMHUCHS 3a CTpaHuTe oT 3anaaHa Asusa, OOH, 1999, c. 50.
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I. ®uaocodus Ha npuBaTU3anMoHHaTa nporpama Ha AP Eruner

ErunerckoTo mpaBHTENCTBO IpennprueMa MHOTOOPOHHM MEpKH 3a MOATOTOBKA Ha
MKOHOMHYECKATa M COIMAIIHATA CPEe/ia 32 Pa3syMHO M YCIENIHO OCHIICCTBSIBAHE HA
MpUBATU3alMATa, 3aII0TO BCEKH IPOBAl B Ta3W IOCOKa OM MMal OTPHLIATECIHU
MOCNIEANI BbPXY MKOHOMHKATa M OOIIECTBOTO. B3eTn ca KOHKpPETHH MepKu 3a
HaMaJlsABaHE Ha TPYAHOCTHTE M TPEUKHUTE, CTOSAIMIM Ipe] MPUBATHU3ANUATA KaTo
Ba)kKHa CTHITKA B MOJUTHKATA HA HNKOHOMUYECKUTE peOopMu B cTpaHaTa. Te3n Mepku
Ce ChCTOAT B CIEIHOTO’: MOATOTOBKA HA OOWIECTBEHOTO MHEHHE 3 TpHEMaHe Ha
MIPUBATU3AIMATA; Pa3sBUTHE Ha MApUYHUSA U KalUTAJIOBHA Ia3ap; yeAHAKBsBaHE Ha
0OMEHHMS KypcC Ha €rMIeTCKaTa HallMOHAJIHA BalyTa — JDKYHEHX W CTHUMYJIMpaHe Ha
nHBecTHMHUTe upe3 3akoH Ne230/1989 r.; mocremeHHO OcBOOOXaBaHE Ha
JMXBEHUS TIPOIEHT, C 1IeJ HamajsiBaHe HATHCKAa Ha WH(QIanusITa; HAcO4YBaHE M
OTIpeZieTsIHE Ha CyOCHAMMTE Ha CTOKHTE M YCIYTHTE; TJacyBaHe M IIpUEMaHe Ha
HOBH 3aKOHH 3a KaIHUTAJIOBHS Ma3ap W OaHKHWTE; BHBEXIAHE HA JAaHBK H0OaBeHA
croifHoct (AJC); m3mom3BaHe Ha MEXKAYHApPOAHHUS ONMUT 3a peopMaTOPCKUTE
MIOJIUTUKHM B Pa3IMYHUTE OONACTH M B YACTHOCT ITOJIUTHKUTE 3a MPUBATU3AIMATA.
ChTpyAHHUUECTBOTO M H3CJIEABAHUSTA C MOMOIITA HA YYXAECTPAHHHU EKCIIEPTH 3a
CBCTaBsIHE TIPOrpaMa 3a Ipolieca Ha MPUBATU3aIMATa BKIIIOYBA IPEXOJeH rpaduk 3a
npecTpykTypupase mpe3 1995-1996 r.

CTpaHaTa rojara CEpUO3HU YCUJIMA 3a MpOMsAHA Ha CO6CTBCHOCTTa, OCHOBHO 4p€3
ImpuBaTUu3anuyAaTa.

[To-Baxxaute OT Te3u pedopMu ca cnennute’:

1. OnpenensHe quamna3oHa U oocera Ha IbPKABHUSA CEKTOP.
2. Pa3gensgHe Ha cOOCTBEHOCTTA OT MEHUIKMBHTA.

3. HacbpuaBaHe Ha YacTHHS CEKTOP.

Havanoro nHa npuBarusanmuonHata mnporpama B AP FErumer e mocraBeHo c¢
npuemaneTo Ha 3akoH Ne203/1991 r. 3a peopranu3aius Ha GUPMHUTE OT IbPIKABHUS
cexktop. To3u 3aKOH YyIBIHOMOIABA YIPABUTEIHHUS ChbBET Ha XOJIAUHIOBUTE (GUPMH
Jla ce paslopeknaa ¢ MpojaxkOaTa Ha aKTUBHTE HA ABIIEPHUTE UM JpyXKecTBa. 3a
HenTa ce ch3naBa HanuoHanHa areHnus, NOAYMHEHa Ha MMHHUCTEPCTBOTO Ha
ABPIKABHUA CEKTOP. Ts uma 3aJaydara Jia 1oAroTBM U KOHTPOJIUPA U3IIBJIHECHUETO HaA
npuBaTU3anroHHaTa nporpama. [locnennara ob6xBama npoxaxbara Ha 85 ot 399
JbpKaBHU TPEIPHUATHS 3a Iepro oT reT roanau (1991-1992 r.; 1996-1997 r.). [o

* Canem, A. YnpaBneHHe Ha NpUBATH3ALHOHHHTE MPOLECH M BIMAHHETO HM BBPXY
MKOHOMHKHUTE Ha apabckuTe cTpaHu. YHuBepcuteT AzxeH. 1997, c. 42.

* A6munmorn, P. IlpuBatH3armsta M HKOHOMEYeckuTe mpomenu B AP Erumer. IIspso
n3nanue. Kaiipo, 1997, c. 46.
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1991 r. GposT Ha IbpXKaBHMTE MHAYCTpHanHH ¢upmu e 116.° OT npeanaranute
MeTonu 3a npuBaTusupane, AP Erumer npeamounta akTUBHOTO M3MOJ3BaHE Ha
¢onmoBara Oopca, CHPUETAHO C TBHPCEHE HA CTPATETMYECKH HHBECTHTOPH 32
rogjemute OOekTH. M30paHuAT TOAXON MpeAmonara Io-ciabu  BpeMeBH
OrpaHMYHMTENHN, KOETO CTpaHaTa 100pe u3momssa.’

Henu v NpUHUIMIK HA MPUBaTH3alUMOHHATA nporpamMa B AP Eruner. B pamkure
HAa MKOHOMHYECKata pedopMa U MEPKUTE, CBBP3aHU C MPECTPYKTYPHPAHETO Ha
MPOU3BOJICTBCHUTE CIMHUIIMA, MPABUTEICTBOTO 00sBsiBa mpe3 (espyapu 1993 r.
CBOATA MpOrpaMa 3a MpHBATH3alMs W  pA3IIMpPsBaHE HA COOCTBEHOCTTA.
IIporpamara cbabpxa LeUTe, IPUHLUIIUTE U HAKOJIKO CTPATErUU 3a U3IIbJIHEHUE U
mpoAax0a Ha QUpMUTE, IPUTESKABAHU OT IbPXKABHUS CEKTOp Ha YacTHUS. B Hes ca
3aJIeTHANIU CIIETHUTE LIEIH :

Ien Ne 1: VBenuuaBaHe eKCIUIOATalUATa Ha HAJUYHUTE KalalUTETHH HOPMH Ha
(¢upMHTE OT IBpPKAaBHUS CEKTOp 32 OCHIOIECTBIBaHE Ha CIEMEHTHUTE Ha
HKOHOMHYecKaTa e(peKTUBHOCT;

en Ne 2: OrpannyaBaHe U3pa3xo/BaHETO HA BOJAHUTE PECYpCH M MO-e()EeKTUBHOTO
MM H3II0JI3BaHE;

Hex Ne 3: JTaBaHe BB3MOXKHOCT 332 KOHTAKTH C BRHIIHUTE ITa3apH 3a MOJydaBaHE Ha
CBbBPEMCHHHN TCXHUKU U NIPUBJINYAHEC HA KallUTaJIu 3a UHBECTULIUUTE,

Hen Ne 4: PasmmpsiBane 0a3ata Ha COOCTBEHOCTTa MEXIY TpaXIaHUTE H
HapacTBaHE Jejla Ha MOTBIIMS YaCTeH CEKTOp B MpOIeca Ha HAIMOHAIHOTO
WHBECTUPAHE;

Hen Ne 5: YBenuuapane Ha pabOOTHUTE MECTa;

Hex Ne 6: [puxomure oT mpomakOute mAa ObBOAT ONMpEAeNCHHW 3a IOTacsiBaHe Ha
JBJITOBETEe KbM OaHKUTE U peopMupane Ha AbIIepHUTE PUPMHU, KOUTO UMAT HYKAA
OT mpecTpykTypHpane. V3MuirsKbT OT NPUXOIUTE Jla Ce W3MOJ3Ba 3a IMOIMbIIBAHE
pecypcuTe Ha KOHCOJHIUPAHUS IbPIKABEH OIOJDKET;

Hex Ne 7: AxtuBu3upane Ha (GHMHAHCOBHA Ia3ap KaTO MEXAHW3BM 3a pa3lIdpsIBaHE
Ha 6a3ara Ha cCOOCTBEHOCTTA.

> Abdel-Rahman and Abu Ali Sultan. Role of the Public and Private Sectors with Special
Reference to Privatization: The Case of Egypt. — In: Privatization and Structural Adjacent in
the Arab Countries, OP.Cit, p. 156.

® Munacs, I'. Eruner u Boarapus: M3mepennss Ha MaKpOMKOHOMHYECKATa CTaOMIU3AIIHS.
Hoknan mpen Bropata bwirapo-ermmercka koHgpepeHuus “HxoHoMukuTe B mpexon”.
Csumios, 2000, c. 30.

7 AHanu3 Ha HOCHeIMIMTE 33 Pa3sBUTHE OT IPHBATH3ALUATA MO IpuMepa Ha AP Erumer.
CoBpemenen Eruner. Erunmerckara acommaumsi 3a HMKOHOMHKCA, CTaTHCTHKaTta U
3akoHozaresacTBoTo. Kaiipo, 1994, c. 54.

¥ Ouenka Ha MPUBATH3ALMOHHATA IPOTPaMa B CTPAHHTE OT 3amagHa Asus. Joknax va OOH,
1999, c. 53 -54.
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HpI/I HEMHOTO W3IBIIHCHUE € HGO6XO,HI/IMO Ja Cc€ cha3BaT HIKOW MNPUHLUINA WU
HU3UCKBAaHUA:

e 3abpana Ha BCHYKM (OpPMH Ha MOHOIIONA, CIHCIHATHUTE MPUBWICTHH U
NPOTeKIUHM WM TakaBa, KOSATO MMa 3a IIeJI Ch3/aBaHE Ha Da3IUuusd MExXIy
NOTCHIMAHUTE KyIyBaul Ha IIPUTEKABAHUTE OT JbPXKaBHUS CEKTOP
MKOHOMMYECKH €IHHHIIH;

e [lpenocraBsiHe cBOOOJAa HAa YAaCTHHSI CEKTOp Ja YNpaBIsiBA CHOTBETHO TOBA,
KOETO OTpEeJNeNIAT 3aKOHUTE KaTo MpaBa M 3abJDKEHUS; CEKTOPBT Aa ONpeAeIH
o0ema Wi OTOKa Ha 3aeTOCTTa;

e [IpuemaHe Ha OpraHM3alMOHHM MPAaBWIIA M 3aKOHOBU MEPKH, PErjaMeHTHpAIIN
TpaHcdepa Ha cOOCTBEHOCTTa NMpPEAM 3aloyBaHE Ha W3NBIHEHHETO My. ToBa
0co0CHO BaXXM 3a JEHHOCTUTE C TBHPrOBCKH XapakTep, Karo HarpuMmep
HAJIMYHETO Ha TPOAYKT, KOMTO ce MpoJaBa WM JABW)KM Ha Iazapa. 3a JIpyrure
CeKTOpM M JAEHHOCTH, KaTo HampuMmep OOINECTBEHHWTE YCIYTH, c€ IpHueMa
OpTaHM3aIIOHHA paMKa, HEYTpaJHa M HE3aBHCHMa IOCOKAa 33 MOTBBPKIaBaHE
MKOHOMHUYECKaTa €(PEKTUBHOCT B JBITOCPOUCH IIEPHOL;

e PermaMeHTHpaHe MPAaBOTO HA XOJIIMHrOBaTa (GUpPMa [1a IJacyBa IPH IBIICPHHUTE
¢upmu (Subsidiary companies), cbriiacHo HapenOuTe oT 3akoHa Ha (upMuTe.
Obaue axko Te ca OT CIELUATIHO 3HAYCHHE HA JbpiKaBara, TOrapa € HeoOXO0UMO
SICHO OIpeIeleHO MPaBO Ha TIJaCyBaHe, MNPEABAPUTEIHO CHIVIACYBAHO C
KyIMyBavuTe;

e luBectupaHero BbB (pUpMHUTE, KBJETO MMa pEILICHHE 3a MpoJaxdara MM, Ja
ObJle HACOYEHO KBM MOJIABPIKAHETO M CTPYKTypHaTa pedopma, a He C Lel
pasmmpsiBaHe, JOKAaTO ce U3BBPILH Mpoleca Ha NpoakoaTa;

e TlpomechT Ha mpomaxkbara Aa ObAc W3BBPIICH O] MapuyHa GopMa WIHA Ype3
YaCcTUYHA WU IUIOCTHA 3aMsIHA Ha IBJITOBETE Ha (hupmMata, Ja IMa BH3MOXKHOCT
3a mpomaxba Ha pabOTHHIIMTE HAa W3IUIANIAHE, HO IPU YCIOBHE Ja HE ce
MPEXBBHPIsl COOCTBEHOCTTAa HA AKIUHUTE, OCBEH CJIA M3IUIAIIAHETO Ha IsUiaTa
croifHocT winu cymara. OCBeH TOBa ce Hajara OrpaHM4YaBaHe Ha IpsKara
poaax0a MM TOTOBapsiHE CaMO C €IHH KIHCHT;

e [lpenocraBsHe Ha IbJIHA MH(pOpPMAIMA IPe3 BCHUKH €TalM Ha IpopaxdaTa, HO
0e3 Tmo3HaTMUTE [JOKYMEHTH Ha Ia3apa, ChIbpXKalld KiIacupHIpaHa
uHpopmanus;

e JlaBaHe NMPHOPUTET HA YACTHUS CEKTOP IPH M3rPa)XJaHETO HA HOBUTE OOEKTH U
MIPEAMMCTBO Ha FPXKJIaHUTE 32 N3KYITyBaHE HA aKIUUTE;

° HpI/maraHe Ha CliCuaJlIHu MCEPKU 3a NpeAjlaraHe Ha aKTUBUTC WM AKIUHUTE,

KOMTO Ca COOCTBEHOCT Ha ABPIKAaBHUA CEKTODP. ToBa moxe Ja CTaHe 4Ype3
n3gaBaHE Ha OIOJIETUHH U TIPOCIICKTH, O6$ICHHB3H.II/I BCHYKO  OKOJIO
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COOCTBEHOCTTa, YCIIOBHUATA U NMPEANMCTBATa MEXIY SBHWINTE ce KymyBadd. 1o
TO3W HauWH e ObAAT OCUT'YPEHH JIOSUTHATA KOHKYPEHIHUS U CIPABEAIMBOCTTA.
MHoOTO0 Ba)KHO € /1a Ce ONpeeNIn AaTa ¥ TOYHO BPEME 3a OTBAPSIHE HAa TPHKHUTE
oepT B IPUCHCTBUETO HA BCUYKHU KYITyBayH.

MeTtoan W HAYMHM 32 M3NMbJIHCHHE HA NMPHUBATH3ALMOHHATA mporpamMa B AP
Eruner. 13nbJIHEHUETO I C€ OCHOBaBa BbPXY TPU OCHOBHU HAIIPABIICHUS :

e CrumynupaHe Ha (GUPMHUTE OT IBPIKABHUS CEKTOp Ja paboTAT B KOHKYPEHTEH
nasap;

° Hpannane Ha pa3IMdYHu HWHBCCTUTOPHU 3a Y4YaCTUE B HKOHOMHUYECKOTO
Pa3BUTHUC UPC3 KYITYBAHC HAa MPUJIIOKECHUTE aKIIUU OT (1)I/IpMI/I 3a HpoaaKGa;

e ll3mon3BaHe Ha MCHUKBPCKUTEC W TCXHUYCCKUTC BB3MOXKHOCTHU WU ONHKTA Ha
JaCTHHA CEKTODP.

Ot HampaBeHUTE IPOYYBAHMS M aHAIU3H 110 MPOOIEMHUTE Ha MTPEX0/1a B Ta3H CTPaHa
ce OKa3Ba, Y€ ETHIETCKOTO MPABUTEIICTBO MPWJIAra CICTHUTE METO/Ia 3a N3ITbIIHECHHE
Ha NPHUBATH3ALOHHATA IIporpama:

IIspBo, npenarane Ha pUPMEHUTE aKIKMH 3a MPoAaxkda Ha XopaTa upe3 Gopcara Ha
HEeHHN KHKa. TO3M HAaYMH € W3MOJ3BaH 3a NPHBATH3ALMsITA HA IIOBEYETO
npeanpudaTva, 3a KOWTO HWMa PEHICHHUE 3a TAXHAaTa YaCcTU4YHa WKW OAJI0CTHaA
npojaxoa.

bpost Ha nponanenute ¢pupmu e 51. To3u mMeron ce U3MoON3Ba 32 GUPMHUTE, KOUTO
peau3upaT HETHU IEYaaOu, MOJIarally TPaHO pasMpelelICHUE Mpe3 MOCICIHUTE
Tpu (PUHAHCOBU TOAWHU. BposT Ha M3THPryBaHUTE aKIUU Ha Te3u Gupmu B Oopcara
BB3IM3a Ha 325,7 MiH., T.c. 43% OT 00IIOTO KOJIMYECTBO U3THPTYBAHH aKIMH IIPE3
nepuoga 1994-1998 r. CroiiHOCTTa Ha TE3M aKUUU BB3JIM3a HAa OKOJO 23 MIp.
erureTcku mupu, wim 49% ot oOmara CTOMHOCT Ha W3THPTYBaHHUTE aKIMH Ha
OopcaTa Ha IICHHU KHIDKA.

Bwnpeku mankus pazmep (8%) Ha Te3n GupMu, B CpaBHEHHE C PETHCTPHPAHNTE HA
Oopcara, Te IpeIcTaBIsABaT TOJIIM MPOLEHT OT O0LIaTa CTOMHOCT M KOJIMYECTBOTO
Ha u3ThpryBaHuTe akumu. OcBeH TOBa ce 3aless3Ba, Y€ INPUBATU3ALMOHHATA
IporpaMa BOJIM [0 yBeIM4YaBaHE NPEJIaraHeTO Ha LEHHUTE KHIDKA KaTo pe3ylaTaT
OT IpuBaTu3aluATa Ha q)HpMI/ITe, KOUTO Morar aa MNpUBJIAYAT MHBECTUTOPU 3a
KyIIyBaHC Ha TCXHUTC aKIIUU;

Bropo, u3kynyBane ot paboTHuimre mojx (GopMa Ha Ch3JAaBaHE HA AKIUOHCPHHU
JIPY>KECTBa.

® OuerKa Ha IPUBATH3ALMOHHATA IPOTpaMa B CTpaHuTe OT 3amaxna Asus. Jokmax Ha OOH,
1999, c. 53-55.
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OONKHOBEHO TO3M METOJ C€ M3I0JI3Ba 3a (PUPMHUTE ChC CIIELMAIEH XapakTep U
3aBUCH OT €JIeMEHTa Ha Tpyna. Pupmara e Majka Kato 00eM, OHSIKora mpoaaxoara
ce peaym3upa Bb3 OCHOBA Ha MCKOBE 32 KyNyBaHE OT CTpaHa HA PaOOTHUYECKUTE
chro3u. To3u mporec € peraaMeHTHpaH ChC 3aKOHA Ha KanuTaixoBus mazap Ne9S ot
1992 r. Taka ca mpomagenn 15 ¢upmu. AxmmoHepHHTE PabOTHUYECKH CBHIO3U
npuTexasaT 95% OT akIUKTE Ha IPOJABAHUTE IPEAIPHUITHS.

Tpeto, npoaax06a Ha noTeHnMaleH HHBeCTHTOP. ToBa ca pupMu, KOMTO peau3upar
3aryon wiam Maiko mnevanOu. Ilpogaxbara MM ce OCBUIECTBSIBA Upe3 IPEKH
IIPEeroBapy ¢ KaHAWAAT-KyIyBaunuTe, KOUTO OYAaKBaT Jja CTAHAT IIEUENMBIIH, aKO Ce
npoMeHn QopMara Ha COOCTBEHOCTTa, Karo OBJAT INPECTPyKTypHUpaHU U
MojepHusupanu. [lo To3u HaumH ca mpoxaxeHu 9 ¢upmu Ha cToitHOCT 1,5 MIpa.
erumneTcku JuKyHelxa. OcBeH TOBa ca MPOJAJCHU YaCTUYHO HSAKOJIKO (GUPMHU Ha
WHBECTHTOPH dYpe3 Oopcara Ha IIEHHM KHWXKa. VIHBECTHTOPBHT mpUTEkKaBa
Ma)KOpPHUTapHHUA HakeT OT aKUUUTe Ha (upMara, a Jpyrara 4acT Ce€ KylyBa OT
OTJEIIHU aKLIHOHEPH.

YeTBBPTO, FOPHANYECKA TMKBUAAUWS Ha GupMara ¥ YacTHYHATA U mponaxba, mim
KaTO TPOW3BOJACTBEHM aKTHBU.TO3M MeTOA ce H3Noyi3Ba NpH (UPMHUTE, KOUTO
peamu3upaT 3ary0m M TPyZHO MorarT na Obpaat pedopMmMupaHW, W MOxe Ou ce
HYXJI2sT OT MHOTO MHBECTUIMU. BBIpekn ToBa, OpOsT Ha NMPOAAJCHUTE TaKHBa
¢upmu e 21. Pa3bupa ce, yact ot paboTenyTe B TSX MOJy4aBaT KOMIICHCALUH U Ce
NpeKBATUUIIPAT, a APYTU CE MIPEHACOYBAT KbM Pa3IMYHU NPOPECHH U ACHHOCTH.
ToBa ce cMiTa 3a eHA OT IPaBUIIHUTE CTBIIKU B Ta3U 00JIACT.

HeTO, apeHaupaHe Ha 00EKTUTE U aKTHUBMTE. MeTOZ[T)T CC HU3II0JI3BAa KaTO €AUH OT
HAaYUHUTC 3a PA3BUTHUC HA MCHU/PKMbHTA MIPU YCIIOBUC COOCTBEHOCTTA Ha aKTHBUTE
Jla OCTaHE€ Ha AbpiKaBaTa U 0co0€eHo Ipu CICAHUTE ABC MMOJIOKCHUA:

A. I'ybemmre 1pprxaBHE (PUPMHU, KbM KOUTO HHBECTHTOPHUTE HE NPOSBIBAT HHTEPEC
W HE TW KyIyBaT, HOPaad TOJIEMHUTE WM 3ary0M WM BHCOKATa IIeHA M HHUCKaTa

OYaKBaHa BB3BPBIAEMOCT.

b. TepuTopHantHOTO pa3NOKbCBAaHE Ha IPOM3BOJICTBEHHTE OOCKTH Ha (upmara
Ch3aBa TPYAHOCTH HA YIIPABJICHUETO Aa T'M KOHTPOJIMPA ¥ OpaIH LIeHaTa UM.

To3u HauMH 0OXBalla ABa BUIIA JOTOBOPH:

A. JloroBopu 3a apeH/lyBaHe Cpelly U3MO0I3BaHEe HA aKTUBH.

B. JloroBopu 3a MCHHDKMBHTA: IbpXKaBaTa OCTaBa COOCTBEHHK, a YACTHHUAT CEKTOP
yIpaBisiBa Cpelly cyma, ompejelicHa ChOTBETHO 3a pean3alldsi Ha JOTOBOPECHHU

pe3ynTaTH.

Illecro, cucrema BOT crenkn.'® T e 3a usrpakiane, eKCIUIOaTalus 1 TpaHchep Ha
coOCTBeHOCTTa B cdepaTa Ha HHPPACTPYKTypHUTE MPOCKTH W yCiIyrute. To3u

19 Byild, Operate and Transfer.
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Ha4yMH ce CMsTa C MPaBO Ha KOHIlecHs. ToBa e Taka, 0COOEHO B eKcIuloaTanusiTa Ha
00IIECTBEHUTE OOEKTH, KOTAaTO IPABHTEICTBOTO Pa3peIlld HAa YACTHUS CEKTOp JAa
W3rpakaa oOOWIeCTBEHW OOEKTH, KaTo MbTHINA, BOJHHM IEHTPANHW, JICTHUIIA,
€JICKTPOIIPOU3BOANTEIHU U PA3IPEACIUTEIHN IEHTPAIH U JIp.

YacTHUAT CEKTOp ce aHrakupa Ha yIpaBisgBa Te3M OOEKTH M Ja H3IO0JI3Ba
MOJyYCHNTE TMPUXOAN OT TSIX 32 OIpEAETICH MEePHOA, KaTo ClieJ TOBAa COOCTBEHOCTTA
ce Bpblla Ha Jbp)kaBaTa. Hampumep, ermneTckoTo MPaBUTEICTBO CKIIOYM JIBa
JIOTOBOpA 32 U3rpakAaHe JEeTHIA Ha CeBEPHOTO KpaiOpexxue Ha UepBeHo Mope.

PascpiknaBaiiku ce BbpXy HpOOJIEMHUTE Ha ErUIeTCKara MKOHOMHUKA, KOHCTaTupame
4e TS HE ce NMPEeBbpHA B CIIOPHA 00J1acT, 32 pa3iiMKa OT IIPOTHBOJECHCTBHETO, KOETO
cpemHa mnpuBaTH3auusTa. [locienHara HEe NPOTUBOPEYM caMoO Ha OIpejelieHa
WHCTaHIMS, a € Pe3yJITaT OT MOJUTHYECKaTa 3peIocT M a Ch3HaBaHE HA WICHOBETE
Ha 00IIECTBOTO, a CHIIO € M HPABCTBEH ITBTEBOAMTEN B 00JIACTTa HA TOJIMTHIECKATA
KyJTypa, KbJETO BCAKA Maca BHACS CBOS IS 32 OOIIECTBOTO, KOETO CE OCHOBaBa Ha
Ch3HaHWE, KyITypa H MeauniiHa cBoOojga. PasMepbT Ha MOJUTHYECKOTO
CBHTPYIHHUYECTBO ce 0asmpa ChIO IO TOJsMa CTENCH Ha 3aMHTEPECYBaHOCTTA Ha
00IIeCTBOTO, M HAa OCBEJOMEHOCT II0 OTHOLIEHHE IMOJHWTHKAaTa Ha CTpaHaTa. AKO
TE3U JyMH HOTBBPKAABAT MPEXOJHOCTTA HAa TE3W OOIIHOCTH, TO HE BHHArH € OWIIO
Taka C pa3BUBAIIUTE ce obmiecTBa. B ciaywas cTemeHTa Ha B3aMMOJACHCTBHE MEXIY
YJieHOBeTe Ha OOIIECTBOTO M WKOHOMHYECKATa IOJUTHKA, HEHHOTO IpHeMaHe,
OCHOBABAII[O Ce TJIABHO HAa ChCTOSHUETO HA MOJIUTHYECKOTO Ch3HAHME U 3pEJIOCT Ha
Xopara, UMa OIpeensa pos.

B Hauanoro ToBa 10BeAE 10 OTKA3 U HECHIIACHE C IPUBATU3AIIMOHHATA IPOrpama, B
paMKUTe Ha IMOJIUTHYECKOTO Pa3BUTUE, CXBAIIAHUATA U MOJIUTHYECKOTO OCh3HABAaHE
Ha obmiectBoTO. OOIIECTBEHOTO HEChIIACHE C PUBATHU3AIIMOHHATA IIporpama Oerle
pe3yiITaT OT MOJIMTHYECKATa 3peJIOCT Ha eTHIIETCKOTO O0LIECTBO, OCTaHalla Ha 3aJIeH
IUIaH, B CJIEACTBHE HA CONBCHKA HA MHTEPECH C NMPaBUTENCTBOTO. [Ipy mpomaxobara
Ha Ibp)KaBHHS CEKTOP CE MOSBSABAT M ONACEHMS OT ChKpalllaBaHe Ha pabOTHH MecTa.
[IprunHata 3a Te3u onaceHus W OTKAa3bT OT IPUBATU3AIMOHHATA NIPOTpaMa 3a0aBsT
MIPUIBUKBAHETO H.

Bripexn crapTUpaHeTo Ha eruieTcKara npruBaTH3anus mpes anpui 1996 r., cranuii,
IpeliiecTBaH 0T MHOXECTBO XOJOBE 3a MpoAax0da Ha NPEeNNpUATHATAa OT
ABPIKABHUA  CEKTOP, MPOABbJKaBa OXKCCTOUCHHA CIIOp MCEXKIAY YIPaBIABAIIWUTE U
MNOJIUTHYCCKUTC TCHACHIIUU. [TosiBsiBa ce BCPOATHOCT HAKOU OT TAX Ja CC IMOBJIUAAT
JUPEKTHO OT Ta3u MOJMTUKA IMMOBCYC, OTKOJKOTO APYTH, HMaKu npeaBug nmpumMepa
¢ paboTHHIUTE, WM TE3W, KOMTO JOCera He Ca MOJYyYWIM JIMYHH KOMIIEHCAIHH.
HesaBucumo oT ocTpuTe Bb3paskeHHs!, Ta3n KOMIIEHCAIIMOHHA ITPOTpaMa € BhBe/IeHa
BBB Besika Gupma. Tyk oOmecTBeHHAT (DOHI 32 pa3BUTHE ydacTBa B paslpeselisiHe
Ha KOMIICHCAIIMUTE U MPEABAPUTEIHOTO 3aIlIalllaHe, BHIIPEKH Y€ 10 MOMEHTA He €
NPEeICTaBHII ICHO CTAaHOBHILE 32 pa3peliaBaHe Ha HaboJenuTe IpoOIeMH.

ITpe3 toum 1996 1. poHaBT OTIyCKa 3aeM Ha cToitHOCcT 100 MITH. [)KyHEiXa B TOMOII

Ha pabOTHUINUTE OT TPYJOBHUS CEKTOP, KaTO IbPBOTO IUIAIIAHE € NMPEJHA3HAUCHO 32
MPOEKTH MO 3aeTOCTTa M OJaronpHATCTBAHE HAa PAHHOTO IIEHCHOHHWpaHe. Beue
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oko1io 30 pupmu ca ooOpHIIM TOBA PEIICHUE U B PE3YNITAT OT ChTPYIHHYCCTBOTO B
MPOSKTUTE Ha BCEKM PAOOTHHK IIIE Ce MPEIOCTaBH 3aeM Ha CTOHHOCT 15 Xwisamu
JUKyHelxa, KOIMTO IIe ce moracsisa B poabibkeHne Ha 10 roguan, ¢ miuxsa 6%.

XombT, ¢ KOHTO ce OCBIIECTBH NMPHUEMaHETO Ha IpuBaTH3anuara B Erumer, Oermre
HempaBwieH. BeqHara cien kaTo cTpaHaTta 0OSBH JKETAaHWETO CH 3a IMPUBATH3AIINSA,
OpTAT Ha pedopmaTta Oemre OTKIOHEH, 3apagdl YpeKAaHe Ha TONUTHYECKH U
MKOHOMMYECKH CMETKHM. Te akueHTupaxa BbPXY IbpBaTa IpELIKa HA JbpPXKaBHUS
CEKTOp, TOpaJu 3aTBOPEHOTO MY pa3BUTHE B CTpaHaTa W JMIcCaTa Ha CBETOBHO
BIIMSIHHAC, KOCTO Ja OOCOUHsSBA CTPAHUTE OT pa3BUBAINKA Ce CBAT. B ompeneneH
MEPUOJT PA3BUTHTE KAMUTATUCTUYCCKH JIbPKABH CHINO Ca aTaKyBaJIX JbPIKaBHUS
CEKTOp, HO €THIETCKaTa KaMITaHUs Oellle HaCOYeHa CPEIly IOJI0KEHUETOo mpe3 60-Te
TOJMHHU W JIMYHO KbM Tpe3upeHTa ['aman AOx anm Hacwp. Ho Thif kato ToBa He
JIOBEZIE IO WICTUHCKO ypekJaHe HA TOJUTHYCCKUTE M HCTOPHUYECKUTE MPOOIIECMH,
MPUYMHATE 33 HEyclleXa Ha ABPKaBHHUS CEKTOP HE Ce OCIOpHXa, a HM3ISI0 MYy Cce
mpunucaxa. JIomoro pasmpeneNcHHe Ha CpEeACTBaTa MEXIy IOTPEOICHHETO W
HamalsBaHe Ha (PMHAHCHPAHETO, OPUEHTHPAHO KbM CTOKOBHTE CEKTOpH mpe3 70-Te
TOJMHA HA MUHAJIFSI BEK OTCIIA0H TO3W CEKTOp Ipe3 Iepuoa Ha npesuneHra Canar.
U ToBa BeposSTHO € OMII0 YMUIIIIEH XOI.

[ToBeueTo mMpHBATH3ALMOHHM HPOTPaMH TOpaXJaT CIop, HO TPsAOBa ja ce uMa
MPeBH]I, Y€ erMIIeTCKaTa MMPUBAaTH3aIl[IOHHA MporpamMa yBeJIn4yaBa CHOCOOHTE MpH
YIPaBICHUETO W TIPWIATAHETO i, HO €JHOBPEMEHHO C TOBA IIOCTaBi M MHOTO
MpensITCTBUA Tpen (UHAHCOBUSI Ta3ap B IEpUOJa Ha OCHIIECTBIBAHETO .
[Mponaxxbara Ha akTUBUTE HA JaJieHa CTpaHa B ETUIETCKHS JIbpP)KaBEH CEKTOp HsAMa
na ObJe BB3MOXKHA, C M3KIIIOYEHHE Ha Masapa, Ha KOMTO ce IpojaBaT akIHWW Ha
¢upmu. 3aTOBa 3aKOHOAATEIHUAT KIMMAT ce o0JeKyaBa, ype3 npreMaHe Ha 3aKOH
Ne95 or 1992 r., koiiTO ce OTHacd O KalMTaJIOBHs Ma3ap, a CUJIHOTO O0XKHUBIEHUE
CIocoOCTBa IMpolieca Ha IMapu4HO OOpBIUeHUE. BhIpeku ye npe3 M3MHUHAIUTE IIET
TOJMHU TPWIAraHeTo Ha IPUBATU3aLMOHHATA TNpPOrpaMa Cce OCHIIECTBsBAa Ype3
MHOXKECTBO CIIOCOOM, KOUTO NOIBJIHMXA ONMHUTA U B PEryJHpaHe Ha MPOMEHIMBOTO
CBCTOSHME Ha eruIerckara Oopca, Te€ CBIIO AaKIEHTHpaxa BBbPXY HamajeHara
OopcoBa aKTHUBHOCT Clie]l IepHoJa Ha paslBeT, B KOMTO TA ce HAMHUpAIle NpH
BBH3HUKBAHETO CH.

OnoBecTsiBaHETO Ha IleHaTa Ha @pUBaTH3alMATa ¥ HEMHOTO YCKOpsSBaHE ca
MPEALIECTBAHN OT O0sBsSBaHE Ha YCIOBHUSATA 3a Mpoaaxba Ha 59 mpennpusTust ot
IObpkaBHUsL cekTop (Ha 14 deBpyapu 1993 r1.), 15 or kouro ma Obnar
NIPUBATU3MpPaHN M3ILUI0 Ha 15 deBpyapu 1996 r. IIpe3 n3amuHanus nmepuon OT TpH
TOJVHM HACThIIMXa MHOIO INPOMEHH U HOBOBBBEJIEHHMS B IPHUBATU3AI[OHHATA
nporpama. Ille nocrurne nm npuBaTHzanusTa 1o cienpany eran? Jlamm despyapu
1996 1. ¢ OWN pEmIUTETHHAT Mecell Ha COTbChKAa MEXKIY MpUBaTH3AIMATA U
abpkaBara? 1lle Oenexxn m TO3M Mecel MIACTIMBHA Kpald Ha MPHUBATH3AIMOHHATA
mnporpama?

AKO ce BBpHEM Hazajl, a mo-ToyHo Ha 14 ¢espyapu 1993 r., TpsiOBa ga yToUHHM, Ue

TOraBa € IIpHeTa IPaBUTEJCTBEHATa IporpaMa 3a pasIlUpsBaHe IpaBaTa Ha
cOOCTBEHOCT, T.e. TpHBaTh3anusTa. [10JIbpPKAHETO Ha OCHOBHHTE CJIEMEHTH Ha
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mporpaMara ce mpeBpbIlla B €KEroIHa 3a/1a4a Ha MPABUTEIICTBOTO, 32 J1a CE YBEITUIH
CHBMECTHOTO YYacTHE Ha YaCTHU W JbPXKABHH MPEANPUATHS IPHU 3aKyllyBaHE Ha
akuu Wik 9acti ot ¢upmu. C ToBa OpOST HAa MPEANPUATHATA 332 Npojax0da He
cnana nox 25. 1 mpe3 nepuona mexay 1993-1997 r. To3u mporiec ce 3acuiBa.

Tyk CchIIO ce BKJIIOYBA M KypChT Ha aKIMUTE, COOCTBEHOCT HA XOJIUHIOBH (DUPMH,
y4acTBallld B OCHOBHHMS KallUTaJl Ha CHBMECTHU MPEANPHUATHSA, BCICACTBHE HA
IpUIbp)KaHe KbM IMOCTaHOBIEHHETO Ha 3akoH Ne230 u 159 yacTHM akumOHEpHHU
Jpy’KecTBa. AKIIMUTE, COOCTBEHOCT Ha XOJIAMHTOBH (PUPMH, Y4aCTBAI[H B OCHOBHHS
KaIluTajl Ha JApyXecTBa ¢ orpanndeHa orropopHoct (OO/I), momagar nox cunara Ha
3akoH Ne203 kato emHONMMYHA COOCTBEHOCT Ha XOJNAMHTOBUTE Qupmu. ['oxnmiHara
Iporpama BKJIIOYBa Kypca Ha akuuure Ha 10 TexHu apiuepHu pupmu. B m3muHamms
3-romuIneH MEepuoA, Npe3 KOWTO AeHCTBa NMBPBHS e€Tal Ha NpUBAaTHU3AllMOHHATA
nporpama, 0e3 ChbMHEHHE OpOSAT Ha AbIIEpHUTE (UPMH JOCTHUTHa OKojo 314.
ChbIecTByBa BB3MOXKHOCT 32 0000IIaBaHe Ha ONWTa M Y3aKOHSBaHE CpOKa Ha
MIPUJIaraHeTo My, C IIeJl Jla e MMO4epTasT MpeIMMCcTBaTa U U30ErHaT Hel0CTaThINTe
TIpe3 BTOpus mepuoj Ha pedopmara.

BebiHocT, Beska eiHa OT IEJWTe Ha MPUBATH3ALUITA MMa OTHOCHUTENCH sl 3a
MPUJIAraHeT0 MM HEOCHINECTBSABAHETO Ha Mporpamara. MokeM aa KaxeM, dYe
cucrteMara HE oIpaBJia B rojdamMa CTCIICH MHOI'0 OT OYaKBaHHATA W HE IMOCTUTHA
JKENaHWsd pe3ysrar Ipe3 U3MUHaiIuTe Tpu roauHu. Ho yckopsBaHeTo Ha
MpUBaTU3aIMATa TPe3 BTopaTa MoJjioBMHa HAa 1996 T. U OpHEHTHpAHETO W KbM
IBJIHATA TIpoJiak0a Ha mpeanpusaTis Wwin Ha 70% OT TAX HA OCHOBHH MHBECTUTOPU
Ou moBena 10 MpOMsIHATA i M JOCTUTaHE Ha JKEJIAaHWTE LeNU - MOoJ00psBaHe Ha
YIpaBJICHUETO, OMpeAeTHEe Ha MPO(QEeCHOHATHUTE KPUTSPHH U BUCOKOTO Ka4eCTBO
HA MPOTYKIIHATA.

Erunerckara mnpuBaTH3alMOHHAa CX€Ma BKJIIOYBA MHOXECTBO IPHBATH3ALMOHHH
OITUTH, IOPOJHJIN CIIOPOBE U MOJIEMHUKH, OTHOCHO yBEIWYaBaHe Oposi Ha CIIOCOOHUTE,
W3IOJI3BaHN B NPUJIAraHeTO Ha TEe3M ONMTH. TSAXHAaTa OCHOBHA LIEJI € 3alldTa Ha
YCTOUTE Ha JbprKaBaTa, NpeICTaBeHa OT (UPMHUTE Ha OOIICCTBEHUS CEKTOp, OT
3ary0M, IIeTH WM HaMallsiBaHe Ha peanHara croiHocT. ToBa JoBexIa A0 Taka
HEoOXOOUMUS HANPEIbK B M3IIBIHEHHETO. YCKOPSABAHETO Ha NPHUBATH3ALOHHATA
mporpama obade He ycIsiBa Ja W3BEIE Ha Tasapa roiisiM Opoil ¢pupMeHH AsIIoBE,
KOeTo OM J[O0BeJO 10 HaMaIiBaHEe Ha IeHaTa. 3aToBa, BBIPEKH HAIPEeNbKa,
3a0aBsHETO Ha Ipolleca Ha IpeJUlaraHe Ha akuuM Ha (upMH cTaBa NMpUYMHA 3a
HaOmroaBaHUTe Ha Oopcara ChCTOSIHUS Ha MOJAEM, CllaJl ¥ HOBO OxuBJIeHHE. Ta3u
HEecTaOWIIHOCT € pe3ysTaT OT CHEKyJATHMBHUTE AEHCTBHUS, KOUTO CE IOSBSBAT Ha
HOBOBBb3HUKBamuTe nasapu. Ha Gopcute ce HabmonaBa HEPeKbCHAT HOAEM, CIEN
TOBAa CHCTOSIHUETO UM c€ CTaOMIM3Mpa, 3a Ja Ce JOCTUTHE Hal-Hakpas [0 TAXHOTO
o3npaBsiBaHe. ToBa 03/1paBsBaHe OOMKHOBEHO CE M3pa3siBa B HAMAJISBAHE Ha IIEHUTE
U meqasOuTe HIKOIKO TOAWHHU cje] IPHUKIYBAHE Ha IPHUBATH3AIOHHATA
mporpama, a He 1o BpeMe Ha HEHHOTO NMPOBEXJaHe, KaKTo TOBa cTaBa B Ernmer.

[IpaButencrBoro 00sBABa mpomaxkbara Ha 59 ¢upMH OT mNpHBaTHU3AIOHHATA

mporpaMa KaTo HOB €Tall, KOHTO OM JOBeN 10 YCKOpsiBaHE Ha HEHHHUTE TEMIIOBE.
[Ton6panuTe mpeanpusATHs ca MPOAAZCHN CHITIACHO METOa Ha mpoxaxbara, a 3a 15
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(I)I/IpMI/I € B3CTO pCIICHUEC Oa 6’I>L[aT Hall'bJIHO MPOJAaJAC€HU IO METOHda Ha Hy6J’II/I‘IHI/I${
TbPT, KOHTO ce PBKOBOAN OT HAKOJIKO U3UCKBAHUS:

¢upMuTe 12 ca MU0 COOCTBEHOCT Ha IbpIKaBarta.

TSXHATa JIEHWHOCTTA Ja Harojo0sBa Ta3u B YACTHHUS CEKTOp, a IPOAYKIUATA UM
Jla HE 3acdra CTpaTeTuYeCKaTa HalluOHAaJIHA CUTYPHOCT.

crent mponaxkbara € HeoOX0AUMO Te3H (PUPMHU a4 CMEHAT PHKOBOACTBOTO CH, Thil
karo 30% oT TiaX ca ry0emiu, a ako cjiel Mmpoiaxodara TO ObJC CMEHEHO U
VIPaBICHUETO CE M3BBPIIBA HA OCHOBATa HA W3rojaTa M NPOIYKTUBHOCTTA, €

BB3MOXKHO T€ JIa peaslu3upar nevyaiou.

cJIe nNpoMdHATa B HaYMHA Ha YIIPABJICHUC Ha (prMI/ITe me CTaHC BB3MOXXHO
OTKPUBAHCTO HA HE MMO-MAJIKO OT 15 xwi1. HOBU pa6OTHI/I MECTa 3a MJIaJUTC XOpa.

Korato TE3u (1)I/IpMI/I CTaHaT TMCYCIMBIIU, MOPUXOAUTEC WM MI€ OTUBAT B
AbPiKaBHATA Xa3Ha.

MNPUBJINYAHC CIICCTABAHUATA HA CTUIICTCKUTC I'PAKIAHH, pa6OT€H.II/I B ‘Iy)K6I/IHa.

OXKMBJICHHUC Ha CTUIICTCKATa 60pca.

HeszaBucumo oT TOBa fanm ce OCBIIECTBSIBA ISIOCTHA Mpojak6a Ha (GupMuTe 10
METO/a Ha Thpra WM MOCPEICTBOM IpeJiaraHe akiMKM Ha Oopcarta, ChIIECTBYBAT
HAKOJKO (pakTopa, KOMTO MMAaT TrOJsIMO 3HA4YeHUE 3a IMOCTHTaHETO Ha KpaiHara
nevanda ¥ HaMaJsIBaHETO, JOKOJKOTO € Bb3MOXKHO, Ha OTpULATeTHUTE uepTH. Haii-
BO)XHHUTE OT Te3H (PaKTOPU M3HUCKBAT HIKOU MTOSCHEHUS:

KynyBauute TpsiOBa a mpUTEKaBaT HIKAKBH CTUMYJIH, KOUTO JIa TH MOTHUBHPAT
3a 3aKylyBaHE Ha aKIWHW, IPEIOKeHH 3a mponaxba. Tesu cTumymu morar na
ObJaT MOAOYJACHU WM IOCPEACTBOM Ipojak0ara Ha aKIUM HAa HHUCKU LICHH,
KOMTO Ja TapaHTHpaT Ha KyIyBauyHTe KalWTAaIOBU Me4anOH, WU upe3
M3IUIAIAHEe HAa BHCOK JIMXBEH MPOLCHT BbPXY OAHKOBUTE IEMO3UTH. [IbpBUST
MPUBATU3ALMOHEH OMUT JOBEXJA 10 MajJaHe [EHUTE Ha aKIMUTEe Ha HIKOJIKO
bupMH 10 HHBO, KOETO [03BOJSIBA TIXHOTO 3aKymyBaHe. ChIIEBPEMEHHO
MOJY4YEHUTE NPUXOJIM HA HAKOJIKO (UPMHU Ca IMO-MaJKH OT MPOTHO3MPAHUTE U
OITIOBCCTCHU HpI/I nponamGaTa 501 HpI/IXO]lI/I, KOCTO HpI/IHy)K)laBa MHOTO
I/IHBeCTI/ITOpI/I a ce paSlIeJ'IHT [} l'lpI/ITe)KaBaHI/ITe OT TAX aKIUH, OHaCHBaﬁKH CC OT
orpomHm 3aryou. ETo 3amio, 3a crmeapamms eram TpsOBa aa ce chONroaaBa
SICHOTA M TIPO3PAaYHOCT TI0 OTHOIICHUE HAa PEAJHUs pa3Mep Ha peaTn3HpPaHUTE
MPUXOJK. 3aIl0TO B CIIy4ail Ha MajKa revagta, KylmyBaybT MOXKE J1a Ce OTKaxe
OT PEIICHUETO CH M TOBA Ja JOBEJE JI0 HEraTUBHU MOCIICTUIM Ha KAlTUTATIOBHS
na3ap, OopcaTa WM UHBECTUIIMOHHHUTE (POHIOBE.

HpquBaHe B’I)3,HCI71CTBI/I€T0 Ha CBKpallCHUATA BBPXY IIOJOKCHUETO Ha
pa60THI/IIII/ITe U MoJIaralmuTe UM C€ KOMIICHCAlMU, OCUT'YPCHU OT IMPUXOAUTE OT
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nponax6ara Ha ¢upmure nim ot ObOmiecTBeHUs (OHA 3a pa3BUTHE, & CHIIO U
JaBaHe Bb3MOXKHOCT HA paOOTHHUIIMTE J]a Pa3BUBAT MAJKH OU3HECIPOCKTH, 32 1a
MO>ke To3u (POH 1a UM chJeicTBa B cepara, B KOSITO MMa OOrat KU3HEH OIIHT.

e Jla He ce mpemnaraT akuMM 3a npoJaxkda H3MAI0, a IOCTENIEHHO M CIIOPen
HY)KIWTE Ha [1a3apa, 3a Ja He [aJaT HeHUTEe UM.

e ®upmuTe, KOMTO TOMICKAT HAa TPOAaKOa WM3ILUIO ca THXHH 1a OOsBSBAT
Oro/keTa cM U (PUHAHCOBUTE CH TMOKA3aTeNH, C IIeJ MOCTHUraHe Ha SICHOTA W
mpo3payHocT. Te TpsOBa mga mTpemocTaBAT W MhiIHA wuHDOpMAIMS Ha
HHTEPECYBAIIUTE CE.

L4 HpI/IHaFaHeTO Ha MpuUBaTU3allUOHHATA IMporpaMa € Bb3MOXKHO B eBpOHGﬁCKHTe n
apa6CKI/ITe AbpKaBU M IO MECTaTa B ‘Iy)K6I/IHa, KbACTO Ca CBHCPECAOTOYCHU
CTUINICTCKUTC TpaXIaHU. VnecHsBaHeTo Ha MMperoBOopuTe Mme MAOoBCIAC a0
yBCJIMYaBaHE Ha CbAbpPiKalllaTa CE B IIporpamMara Cujia v Iic¢ NpuBJICYC MapruTe Ha
CTUIICTCKU I'PAXKJAAHU, )KUBCCIIHU B ‘ly)K6I/IHa.

II. XponoJsiornsa Ha npuBaTusanuaTa B AP Eruner

Erunerckaramnporpamasa npuBaTH3aIMs JOCEra IPeMHHA Ipe3 TPH OCHOBHU eTara.

ITvpeu eman: nepuooa om 1993-1995 2. Ipasurencrsoro Ha AP Erumer otnens
TOJISIMO 3HAUCHUE Ha TpUBAaTH3aNUATa. TO OCUTYpsBa MOJArOTOBKAaTa Ha TO3H MPOIIEC
4ype3 MpueMaHe Ha MEpKU U C IOMOINTa Ha ToJieMHTe WH()OPMAIMOHHU CPEICTBA.
OcBeH TOBa ca U3MOJI3BaHK €KCHEPTH OT CTPAHU C yCIelIHa MpUBATU3alMs, C Lell
OpraHu3MpaHe Ha MacoBU (OPYMHU M JHCKYCHH, 32 Jia C€ IOATOTBH OOIIECTBEHOTO
MHEHHE 3a IpUeMaHe Ha IpUBAaTU3alMOHHATA IMIporpamMa M CMsHaTa Ha
cobcrBeHocTTa. [IpaBHTENICTBOTO mNpaBM BCHYKO TOBA, 3allOTO Ch3HaBa, 4e
OTJIaCSIBAHETO Ha Ta3W IporpaMa Iie ObAe IMOCPEIIHATO C HEJO0BEpHE, 0COOEHO
KOTaTo IbpKaBHHAT cekTop B AP Erumer pasmnomara ¢ moxakpemna oT TojsiMa
conpanHa Oas3a. Korato ermmerckoro oOmiecTBEHO MHEHHME ce yOenum M och3Hae
HEOoOXOIMMOCTTa, 3HAYCHHETO U Pe3yJTaTHTe OT NPUBATH3ALMATA 32 HKOHOMHKATA
1 OOLIeCTBOTO, TOraBa III¢ 3allOYHE M3ITBIHEHHETO HA ITbPBUTE IPHBATH3ALUOHHU
CHETKH ¢ TbiIHAa mpoxaxba Ha Tpum Qupmu. OcBeH TOBa ca TPONAICHU [SJIOBE
mexay 10 1 25% B 16 dupvi. !

AKO pasriesaMe erammre, Npe3 KOWTO MpEeMHHaBa MPUBATH3AaLMOHHATAa IporpaMa
I1e BUIUM, Y€ B XOa ¥ ca IPOBEIEHHN HIKOJIKO ONHMTA U Y€ MHO3MHA Ca W3BBPLIMIN
CHEeKyJallud C LIEHUTE Ha akuuure. Te3u CHEeKylaluM ca XapaKTepucTUKa 3a
»~Milanara” Oopca. Etamure OT mpuBaTH3allMiOHHATa NporpamMa IPOTEKOXa KaKTO
ciesiBa:

"' Xarra6, M. MkoHomudeckaTa peopma i NpuBaTH3amuaTa (o npumepa Ha AP Erumer).
Kaiipo, 1999, c. 26.
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[IppBUAT 3amOYBa C MpeIaraHe 3a Mpojak0a aKIUUTE Ha CrHIeTCKaTa KOMITaHUS
3a XUMHYECKa mpomunuieHocT. Tol ce W3BBpmHU B Havyamoro Ha 1994 1. ¢
mocpeTHNIecTBOTO Ha Erumerckara Oanka u umare rosiM yenex. [Ipemmoskenu ca
5,5 MJIH. aKIIUH, HO THPCEHETO UM CTUTA 6,5 MITH., KOETO JTOBEJIE 10 BHBEKIAHETO 32
IBPBU IBT B CTpaHaTa Ha METOJA 3a Mojsi0a Ha akuuu. TO3M ONMUT € HalpaBeH C
IeJT IPOyYBaHe BH3MOKHOCTUTE Ha T1a3apa M 3al03HaBaHe ChC CKPUTATa My CHJIA U
CbC CTCIICHTAa Ha BSaI/IMO}IeI‘/‘ICTBI/Ie MCXKAY BJIOXKUTCIN W HWHBECTUTOPU IIPpU
3aKyIyBaHETO Ha akmuu Ha (upmu. B ToBa 3akymyBane yuactBa u Erumerckara
OaHka, kKoaTO € ¢ Jo0pa penytamus. Ciiex TO3M ycmex ce W3BBPIIBAT HIKOJIKO
MTOCIICIOBATEIIHA OTCPAIlUK, KAKTO M Pa3IIUpSIBaHE Ha COOCTBEHOCTTa Ha OaHKU
karo MexnayHaponHata TeproBcka Oanka (CIB). Te ce peamusupar ¢
MMOCPETHUYECTBOTO Ha HalmonanHaTa 6aHKa U ChIO UMAT OTPOMEH YCIIeX.

Bmopu eman: nepuooa om 1996-1998 2. Ilpe3 To3m erTam NpuBaTH3AIHOHHATA
mporpama ce CTadWiIn3upa M ce IO0J3Ba C TOJSIMO JOBEpHE; WKOHOMHYECKHUST
HalpeIbK MPOIbIDKAaBa B PE3yJNTaT Ha IOJ00psBaHE CIIOCOOHOCTTA Ha Iaszapa Ha
LeHHHUTe KHika. CpOupar ce mpeyiaraHuTe akUy ¢ YBEJIMYaBaIlo Ce J0BEpUe OT
CTpaHa Ha HMHBECTHTOPUTE, KOETO JOBEINE A0 3aKyIyBaHETO Ha INpelJiaraHuTe
IbpXKaBHHA (DUPMHU 32 IPUBATH3ALHS.

Etanbr 3anouna cnen  ouIManHOTO  OMOBECTSBaHE Ha  HAYaloOTO Ha
MpUBaTU3aI[IOHHATA MIporpamMa u crabumimmsupanero cbe 3akoH Ne202 ot 1991 r. Ha
MOJI0)KEHUETO Ha XOJIUHIOBUTE (PUPMHU, KAKTO M CIeJl MOATOTBSHETO, ChC 3aKOH
Ne95 ot 1992 r. Ha OopcaTa Ha HOBUTE CTOKH. B NEHCTBUTENHOCT NETbT Ha
NpeAJiaraHuTe akuuu Ha (UPMHUTE OT OOIIECTBEHHsI CEKTOp chcraBisiBa 10% ot
oOmust Opoil Ha akumuTe Ha OOSBEHHTE 3a MpPOJaKOa NPENNpPUATHS, 3aE€THO C
LIeHaTa Ha olleHKaTa. Hayanoro e mocraBeHo oT rpyna (upMH ¢ MOIIHU ()MHAHCOBU
LIEHTPOBE, W3BBPIIBAIIN T'OJIEMH IDIAlIaHUs. AKIUUTE Ha T3 (UPMH IPHUBIMYAT
€IHOBPEMEHHO JpEOHHUTE W EAPUTE WHBECTUTOPH HE CaMO 3apaiy TNPHXOAUTE,
KOHWTO Te IIe MosTy4yar noj ¢opmara Ha ruramaHus (CTOMHOCTTA Ha KyIOHA), HO H
3apaJd TOBA, KOETO IIE NPUIOOHMAT moj Qopmara Ha 3HAYUTEITHH KalHTAIOBH
npuxonu. ETo 3amo, B pe3yaraT Ha MankoTO KOJHYECTBO INpPEIJIaraHd akiUHu U
YBEIMYaBAHETO Ha TAXHOTO THPCCHE, LIEHUTE UM HapacTBaT CKOKOOOpPa3HO Ipe3
TO3:u mepuoi. ToraBa ce M3BBPIIBAT M MHOXKECTBO YCIEIIHH IPUBATHU3AIMOHHU
CHENKH, Cpell KOMTO Tpojax0baTa Ha KOMIIAHUATA 3a OOM M XHMHYeCKa
MIPOMUIIUIEHOCT U HA KOMIIAHUATA 33 MMPOU3BOJICTBO HA ITUMEHT (AJ-aMHUpHS).

To3zu eran ce Ga3upa Ha OCHOBAaTa Ha THPCEHETO W MpEIJIaraHeTo W MPOTHYA CIIe]
erarma Ha IpojaxOara, KOraro IpPe3WAEHTHT Ha peryOiiMKara H3JaBa yka3 3a
npoxax0a upe3 OopcaTa Ha BCHYKU NPEJIOKEHH aKIMKU OT MpPUBATH3AIIMOHHATA
mporpama. ToBa eHampaBeHO C IeJ1 TapaHTHUpaHE Ha CIpaBeUIMBa LieHa 3a
OOIIECTBEHHSI CEKTOP W IMPEIOCTaBSIHE HA pPaBHU BBH3MOXKHOCTH Ha Tpa)KIaHUTE,
JKENTAeIH J1a ce CAOOHAT C aKIIMU Ha GUPMUTE OT MPHUBAaTU3AIMOHHATA IIPOrpama.

Brmpekn ycrmexa Ha OaHKMTE, KaTO yYaCTHHK B TpoaakbaTa Ha akIMHATE Ha
(upMuTe OT TpHWBAaTH3AIIOHHATA TpPOTpama, ¢ OTTETVITHETO MM OT eruIeTcKara
0Oopca, HOBM METOAM 3all0YHAXa J1a 3aBJIaAsIBaT ma3apa. EMUH oT TAxX e mpomaxkdara
ype3 nocpeanuueckn GupMu. MeTonbT € MpoBeAEH Npe3 mbpBara IOJIOBUHA Ha
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1995 r. u mnpeau3BHKBAa HEAOBOJICTBOTO M CTPAXOBETE HA HMHBECTHUTOPUTE U
6opcoBUTE MOCPEAHUIM B PE3yiTaT HA HAMaJeHAaTa poJs Ha OaHKWUTE IIPe3 TO3U
neproa. BcemencTBue Ha HEIOCTaThUHHMA ONMT HAa IOCPEIHHYECKHTE (QHUPMHU
BB3HMKBAT M MpPOOJIEMH, [OBENM [0 YABIDKABAaHE HA INPUBATHU3ALMATA U
MPOM3THYAIIMS OT TOBA 3abpPKAaHE HA MMAPUTE HA MHBECTUTOPUTE 32 JABJITUS TIEPHO
oT enuH Mecen. Hakpas craBa Taka, 4e MHBECTUTOPHUTE IIOJy4aBaT MHOXECTBO
aKIUH, YUSATO CTOMHOCT € MHOTO IO-Majika OT CyMmara, J1aJieHa KaTo ILieHa Ha Te3u
akiuu. ETo 3a1110 To31 METOJI € H30CTaBEH.

CrenBamioTo siBJI€HHE OT eruIeTcKara CHCTeMa Ce CMsTa 3a YeTBBPTHS METOJ Ha
npuBatu3anuaTa. Toil ce u3passBa B mpojakdaTa Ha akIMU 1pe3 THpr. MeToabT e
n3npoOBaH BepXy M3TOUHAaTa KOMMIAHUS 3a MPOM3BOJACTBO Ha TIOTIOHEBH M3EIHSL.
IIpennaranero i 3a mponxaH ce u3BbpmBa Ha 21 roHm 1995 r., mo Mmeroxa Ha
nperoBopute 0e3 MpeAesiHa TpaHHua. A CaMHTe IPETOBOPU Ce MPOBEXAAT CaMo 3a
€IMH JIeH, 3a J]a Ce 3ama3siT B TaliHa npeaiokeHuTe neHw. Llenra Ha MeToma Ha
Thpra € NoJy4aBaHeTO Ha BUCOKH IPUXOH OT MpoAax0aTa Ha KOMIIaHUITA.

[Ipu TO3M MeTOx ce TOCTaBs MHHMMAllHA TpaHWIA 3a IleHaTta Ha akuuute (40
JDKyHelXa) M MaKCHMalHa 3a TAXHOTO KOJHMYECTBOTO IPH MOKyNKarta. Ts Baxu
KakTo 3a TpaxJaHUTe, Taka M 3a JUIHKHOCTHUTE JMua. VIHBecturopure ce
3aMo3HaBar C pa3Mepa Ha CTOWHOCTTA Ha aKIUHUTE U CE ONPENeNT LEHH, KOUTO Ja
rapaHTHpar Ha Te3M WHBECTHTOPH NpuaoOuBaHeTo uM. [Ipomaxbara ce M3BBpIIBA
Ha MPEUIOKWINSA Hail-BHCOKaTa IieHa, Iocie Ha uaBaimms cien Hero. Ilopamu
CKPUTHS XapaKTep Ha NPErOBOPUTE HE CHUIECTBYBA NMpe(epeHIINAaTHO OTHOIICHHE
KBbM aKIMOHEPHTE, 3aKyIWIN aKIIMITE HAa Hali-BUCOKaTa IIeHa, a T€ Ce TPETUPAT KaTo
ocraHaiuTe. BcWukyM aknpoHepW ce TMOCTaBAT Ha paBHM Hayaja, a IleHara 3a
3aKyIllyBaHe Ha e/lHa akuus ce onpezneis Ha 44 jpkyHeiixa. Taka BCHUKM MOJTydaBat
NpUXOMW OT WHIHMS HaboOp akoMM M HEe Cce 3Hae Ha KOro ce majar
npedepeHIaTHUTe NPH MOJNy4YaBaHe Ha mpuxoAuTe. To3W MeTon BOAU JIO
M3BBPLIBAHETO HA FOJEMH U3MaMM Ha MHBECTHTOPUTE, KOMTO IUIAIIAT Hall-BUCOKATa
CyMa, 3a CMETKa Ha IPyTH, KOUTO He JaBaT eIMH JDKYHElX OT 1eHaTta 44 JuKyHelxa.
BcenenctBue Ha HEIOBOJICTBOTO, KOETO WHBECTUTOPHTE H3pa3siBaT, ce CTHra 10
OTKa3BaHETO OT METOJa 3a Henpe(epeHIHaIHO OTHOMIEHHE, Thid KaTo TOi He cpela
onoOpeHue.

Ilocnenuusar Meron (HMCKM LIEHHM Ha aKIMUTE) C€ HW3MOJ3Ba C IeN 3alluTa Ha
MpUBaTH3AIlMOHHATA IporpaMa. XapakTepHO 3a HEro € yBelndaBaHe Opos Ha
TIOCPEHUIINTE U HaMalsiBaHe aKTUBHOCTTAa Ha Oopcara. HamaisiBaHeTo Ha IeHUTE
Ha HaMHpalyTe ce B 0OpBIIeHNE aKIIMU U IBJIHATA YAPHKKA BEPXY CTOHHOCTTa Ha
aKIMUTE Ce CMATAT 3a IVIaBHaTa NPUYMHA 32 CllajlaHe akTHBHOCTTA Ha Oopcara. Karto
ce uMa mnpenBuy Oe3AeHCTBMETO Ha KanWTajlla Ha WHBECTHUTOPHUTE, KOETO Ce
HaOI01aBa cliesl Hepro/l Ha IPUBATH3NpPaHe, OTHEMAIL CEJIMULA U JIOPH MECeLl, HIIH
HecIocoOHOCTTa Ha JPeOHWTE MHBECTUTOPH Jla IUIATAT ISTIOCTHATa CTOWHOCT Ha
aKIMHTe, ONpeJNeNieHa OT TOJSIMOTO MM TBPCEHE, Ce OYaKBa CNajJaHe Ha TOBA
THPCEHE B MPOLIECa Ha MPUBATU3UPAHE.

[TpyunHUTE, KOUTO JOBEXKIAT O M3IOI3BAHETO HA METOJA Ha Thpra B mpoJaxoara
Ha PUPMEHHUTE aKIMy, ca!
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1. Tlo-BucokuTe nmeyandu ot npoaaxOaTa Ha CHOTBETHUTE (DMPMH M M3IIOJI3BAHETO
Ha Te3W Nedanou 3a peopMupaHe Ha H30CTaBaIIHTE.

2. JlekoTata Ha TpPUBATU3UpAHE, CHKPAIIABAHETO HA CPOKA 3a BB3BPbIIAHE HA
MoJyIeKalaTa 3a IUlallaHe cyMa M OTCTPaHSBaHETO Ha OIUIAKBaHUATA Ha
PpabOTHHIIUTE IO TO3H MOBOJ.

3. TlpumoGuBaHETO Ha KIHEHTH WA areHTH Ha TO-TOJSIMO KOJMYECTBO AKIIUH
BMECTO HE3HAUUTCIHUTE KOJMYECCTBA, KOUTO TEC IOJIydaBaxa OT INMPECAXOJHHSA U
00MYaeH METOJI Ha ITPETOBOPHUTE.

IIpomaxdara upes ThPr ce U3BBPIIBA MO CICAHUS HAUNH:

e YCTaHOBsSIBA Ce MHHMMAalHa IleHa Ha IpojaaxOara 3a akuus (Hampumep 40
JDKyHeIXa — erHIeTCKH JIMPH);

® omnpeacia c€ MaKCUMaJIHa I'paHUlld 3a KOJIMYCCTBOTO HAa aKUUTE 3a I'PaKAaHUTE
1 IOPUANYICCKUTE JINLA,

® UHBECTHTOPHTE CE€ 3all03HAaBaT C pa3Mepa Ha CTOMHOCTTa Ha aKLIUHTE U Ce
(buKcHpar 1eHH, KOUTO J]a FapaHTUpaT Ha Te3W WHBECTUTOPH NPUIOOUBAHETO Ha
aKIMH, PECI. KOJIKOTO MOBEYE aJ€H WHBECTUTOP BIWIA IIEHATA HA €IHA aKIHs,
TOJIKOBA IO-TOJIsIMA € TapaHLUsTa 3a [0JTy4aBaHETO Ha )KEJIAHOTO KOIUIECTBO;

e mpojaxbara ce U3BBPIIBA Ha MIPEIOKMUINSA Hall-BUCOKATA 1ICHA HA 3aKyILyBaHe,
HOCJIe Ha CIEeBALMs U T. H., IOCPEACTBOM CUETOBOJHU M3UUCIICHUS;

® KbM AKIOHUOHCPUTE, 3aKYNWIN aKIIMUTE Ha IMO-BUCOKA II€HA, HE CC MpPOsABABA I10-
MPCBUJIMTUPOBAHO OTHOIICHUE B CPABHCHUEC C IPYTUTC. Ha Bcuuxku ce CLHeﬁCTBa
CIHaKBO.

HpeI/IMyHIeCTBaTa U HCAOCTATBIUTC Ha MCTOJa 3a npoz[axc6a upe3 Thpr Hu
OYaKBAaHHUTEC OT HETO HpO6J’IeMI/I Morar ga 6I>,Z[aT CUCTEMATU3HPAHU KAKTO CJICABA:

e qmpojaxbaTa HA aKOMW IO TO3W METOJ NPH HAIWYMETO HA HWHBECTHIHOHHO
HEBEKECTBO, CBINECTBYBAalO TIPH IIOBEYETO HMHBECTHTOPH M  TAXHATa
HEKOMIIETCHTHOCT W HEyMEHHME Ja aHalIu3upaT Orojkera Ha (QUPMHTE U
(hmHAHCOBUTE M LIEHTPOBE, II€ JOBEAAT JO MHOTO ITO-BUCOKA II€HA HA aKIHUTE,
OTKOJIKOTO € TAXHaTa peajlHa CTOWHOCT, a TOBAa O3HAauaBa, 4ye CIIEKyJalUuTe
3aro4BaT B MOMEHTA Ha 3aKyITyBaHETO;

e npojaxbara 1o MeToja Ha Thpra IpeoCcTaBs MPaBo Ha MOHOIION BbPXY aKLIUHTE
Ha MPEAJIOKEHUTE 3a MpOoJaX0a NpeAnpusITHsS Ha 3aruiaTWivs Hail-BUCOKaTa
CyMa M TOBa NPaBH BB3MOXHO HSKOJKO (UPMH WIM JHLA Aa ce CHOOUsT ¢
aKIUMTE Ha TEYEeNUBIIM (UPMH, KOETO € B NPOTHUBOPEYME C TNPHHIMIA 32
pasmpsiBaHe Ha COOCTBEHOCTTa, KakTO W C IENTa Ha MNpPUBATH3AIMOHHATa
nporpama;
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® THPrbT M pPA3IMYHHTE LEHM Ha aKIUWTE JaBaT [IMPOKa BB3MOXKHOCT HpPHU
0OOpaBEeHETO C aKIMUTE, CIE]] B3aNMHO JOTOBAPSIHE U 3JI0yNOTPEOH, HU3BBPIIBAHN
MEXIy HIKOM areHTH U MOCPETHHYECKH (UpMH, a ce HaMepH JIECEH HAauWH 3a
OBIIQ/IIBaHE Ha 11a3apa IMOCPEICTBOM TO3H METO;

e npojax0aTa Ha akMM Ha (GUPMH IO METOJA HA ThpPra BOAM O JIMIIABAHE HA
JpeOHUTE WHBECTUTOPH OT BB3MOXKHOCTTA 3a 3aKylyBaHE Ha AaKIHU OT
MPHUBaTH3AIMOHHATA TPOTPaMa, KOETO CHIO € B MPOTHBOPEUHE C MPUHIUNA 32
pa3lIpeHne Ha COOCTBEHOCTTA W € MpHYMHA JpeOHUTE BIOXKHUTEIH Ja
NpuOsATBaT A0 SIUHCTBEHUS 32 TAX M3XOJ, 3aKJIIOYaBall Ce B 3aBPBIIAHETO UM
kbM OaHkute. IIpu ynBosBaHE Ha WHBECTHLHOHHHUTE BBH3MOXKHOCTH IIIE Ce
yBEIMYH OpEMETO Ha JIMKBUIHOCTTA, B KOSATO CE HAMUPAT OaHKUTE;

® K3IOJI3BAHETO Ha METOJA Ha ThPra MOpaXKia CIEKYJAIUK C [IEHUTE Ha [CHHUTE
KHH)KA B MOMEHTA Ha TIXHOTO 3aKyllyBaHe, MOpPaad OTCHhCTBHETO Ha
KOHCYJITATHBHU OIOpa, KOUTO Ja MPEAOCTaBAT WH(OpMAIUS 38 ChCTOSHUETO Ha
(MHAHCOBHUTE KOMITAaHHUH, 32 TEXHUTE MeYajON U ChCTOsIHUE B Obaeme. Taka ce
cTra 7o 3aryba Ha Kamurtall OT CTpaHa Ha WHBECTHTOPHUTE MPH HENPEIBHICHU
PHCKOBE;

e METOJBT Ha THpIa /1aBa BHCOKA IIeHA 3a akIus (BB3MOXKHA € Hali-BHCOKa IIeHA),
HO TS HE € CIpaBe/jINBa U He OTYHTA peajHata if croifHocT. Cie10BaTeIHO TO3H
MeToA (Ha Thpra M Hal-BHCOKATa IIeHA) BIWSEC BBPXY OCTAHAINTE IIEHH Ha
NpeAJIaraHuTe Ha [1a3apa aKLUW, a OTTYK ThPCEHETO 1€ CE IPEXBbPIU KbM TE€3U
aKILUY, KOUTO IIO3BOJIABAT U3BBPIIBAHETO HA CIEKYJIALMHU, a TOBA 1lIE NOBEAC A0
najilaHe Ha [ICHUTEe Ha APYTUTE aKIU1, KOUTO Ce HAaMHUPAT B OOPBILCHHE;

® OTCBCTBHCTO Ha CIICIMAJICH KpHTepHﬁ, BBIIPCKU MNPOTUBOPEHUATA B LICHUTC,
BOAU OO0 M3MaMa Ha TE3W, KOUTO U3BHPIIBAT MOKYIKWM HAa BHUCOKH LICHU IIPpU
OTCBCTBHUCTO HA MMPUBATU3ALINA;

Cera ce paboTu 3a pa3pemaBaHETO HA MHOTO NPOOJIEeMH, ¢ KOHUTO ce CONBCKBa
KaIMTaJIOBHUAT Ta3ap B Apabcka permrybimka Erumer, oco0eHo ciier BEBEKIAHETO OT
01.10.1995 r. Ha cmcremara 3a aBTOMAaTHYHa ymorpeba, KOATO IIO3BOJISBA
M3BBPLIBAHETO Ha TOJSIM OpOil LUPKYJAUMOHHU ONIEpalMy C OIPaHUYEHH LICHHH
KHIDKA Ha ouImanHus nasap, JOKaTo cTapaTa CHCTeMa NPOABIDKaBa Ja AeiicTBa Ha
yepHaTa Oopca BBPXYy HEOrpaHHMYEeHHM KHIXKA. B pamkure Ha HOBara cucrema,
JIOJIHATa TpaHMIA 32 ©KETHEBHOTO MMOHW)KAaBaHE Ha IIEHWTE Ha akuus craHa 5%
nHeBHO U 20% cenMUYHO, JOKaTO ropHaTa TpaHMIla 3a MOBUIIIABAHE IIeHATa 32 €IHa
aKIMs HE € OoNpe/esieHa.

Pab6otu ce no npo6neMa, 3acsiralll NpexXBbPJIAHETO Ha JOKYMCHTUTC 3a CO6CTB€HOCT,
KaTo meiiTa € CPOKBT 3a NPEXBBPJIAHC Ja CTAHC TpU AHH, KAKBATO € CBCTOBHATA
HOpMa, 0e3 Ja ce 6pOI/I JCHAT Ha caMaTta CMsAHa. Taxa e ce pa3peuiat MHOro OoT
HpO6J’I€MI/IT6, C KOUTO ce COIbCKBAT HWHBECTUTOPUTC IIPU B3ECMAHCTO Ha PCHICHUA 3a
r[poz[a>K6aTa U MOKYIIKaTa Ha aKIuU.
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Bbhopeks BCHYKH PEIICHHS W Pa3pelleHUs, MHBECTUTOPUTE M IOCPEIHULIUTE Ha
nasapa ce HaMUparT B ChCTOSHHE HA M3YaKBaHE W MMPEANIA3JIMBOCT 3a MPOYYBAHE Ha
pe3ynTaTHTE OT NPHIOKESHUETO Ha HOBHS METOX 3a MPoJAax0a Ha akUUH Ha GUPMHU
OT IIPUBATH3ALlMOHHATA IPOrpama, OCOOEHO INPH CHLIECTBYBAIOTO Pa3BUTHE Ha
KaIUTAIOBHA Ma3ap.

[IpuBaTH3aliOHHATA MIpOTrpama MO erHIIeTCKa CXeMa € YCKOpeHa Npe3 Mai W I0HH
1996 r., B pe3ynraT Ha KOETO CE MpeiaraT MHOTO aKIUU Ha (PUPMHU, YHUTO JISTIOBE
Bapupat mexay 40 u 70% ot akiuure Ha Gupmure. Habmromasa ce TCHACHIIUS KbM
NpUBaTU3UpaHe Ha GUPMHUTE M3LSIIO U Bb3AbpkaHe oT Merona 3a 10%, koeto Boau
JI0 pa3apo0siBaHe Ha COOCTBEHOCTTA.

BropusiT eran oT NpUBaTH3aLHOHHATA NMPOrpamMa, 00siBeH ¢ HACTHIIBAHETO Ha
1996 r., ce cHCTOHU B CJIETHOTO:

® U3IBJIHUTENHATAa Mporpama 3a Ipojaxba ce mpuiara mbpBO BBPXY (upmure,
KouTo Hail-Hampen mpemraratr 20% ot akmuuTe cH Ha Oopcara mpe3 1995 r.
BposT nm e 16, xoeto He HanxBBPIA 51% OT akiuuTe Ha Te3u Gupmuy;

e mpoxax0aTa Ha AAI0BE OT (HPMH CTaBa Clie]] MPEAIaraHeTo Ha TEXHHU aKIMU Ha
nmaszapa, HagxBwpmamu 51%. BposaT um e 46 OT ceKTopuTe Ha XPaHUTEIHO-
BKYyCOBaTa IPOMHUIUICHOCT, HWHXCHEpHATa MNPOMUIIIICHOCT, MCTAllypruiara —
YCpHU MW [OBETHU MCTAJIM, TCKCTUJIHATA HWHAYCTPUA W ABWIKUMHUTE U
HCABMXNMUTC HMOTH,

e IpeIyIarar ce 3a IUIOCTHA Hpojaxoa 14 GupMu OT CEKTOPUTE HA XPAHUTEITHO-
BKYCOBAaTa M MHXKCHEPHATA MIPOMHUIIUICHOCT;

e WU3BBHPINBA Ce MpoaaxbaTa Ha 37 xoTela, COOCTBEHOCT Ha OOIIECTBEHUS CEKTOP U
Ha 27 HOBOIIOCTPOEHM XOTeNa, KakTo M Ha 10 maBamm mapaxoja, KaTo
CBLIEBPEMEHHO Ca 3ala3eHu XOTEeIUTe C UCTOpUYECKa CTOMHOCT KaTo “Mapuot”,
“Karapakt”, “Muna xayc”, “Manynn nanac”, “Yunrsp nanac” u “Ilanectuna”;

e IIPEJIOKEHH ca 3a NpoJax0a W BBTPCLIHOTHPrOBCKUTE NPEINPUATUS OT
obmiecTBeHns cektop karo ‘“‘Caiimanayw”, “Ymap edenan”, “banazaywn”,

99 ¢

“Ixatuany”, “Xany”, “Ilukypun’” u 3aBona 3a KoHpeKus “Anac Pudpynm”;

e Ha OOcIUHEHHUTE OAHKH Ca MPEIIOKEHH WU ASI0BE OT OAHKH Ha OOMICCTBEHUS
cexTop, uniito Opoit e 13. ToBa ca: banka Cyerkus kanan, MexayHapoaHaTa
aMepUKaHO-eTUIeTCKa  OaHka, Hanwmonamnata  Oanka, bankara  3a
BB3CTAaHOBSABAaHE U KHJIHMIIHO CTPOUTEICTBO, CayTUTCKO-eTHIIETCKaTa OaHKa 3a
¢unancupane, Erunerckata Oanka “Excrpuop”, MexayHaponHaTa ThProBcKa
O0anka, FErumerckata wHapomHa OaHka, Hapogmara OaHka 3a pa3BHTHE,
MexayHaponHaTa KpeauTHa OaHka, AdpukaHo-apaOcKaTa-eruIeTcka OaHkKa |
Erunerckara paborHu4ecka OaHKa.
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[IpuBaTH3anusira ce cmsara 3a €IUH OT Hal-BaXHUTE MKOHOMHMYECKU IpoliemHu,
KOHMTO aHTaXHpaT OOIECTBEHOTO MHEHHUE. Ts He € caMoIlel, a eANH OT crocoouTe
Ha WKOHOMHYECKaTa pedopma, 3a YHMETO OCBHIIECTBSIBaHE TpsOBa Ja c€ THPCH
MOMOINTAa Ha dYyXAu ekcreptd. OOWKHOBEeHO OaHKaTa wW3/aBa CIUCHK Ha
YUPEXKICHUATa, KOHUTO C€ 3aeMar C OCBIIECTBABAHETO Ha CIELHUAIHU
MIPUBATHU3AIMOHHY TIPOTpaMy, ciel KaTo 3aKOHBT Ha mapuuHus maszap (Ne 95/1992
I.), IpuaoONBa BOJEIIa pojisi B MPEYCTPOIICTBOTO U OKMBSBAHETO HA TO3HU Iazap.
Beuuku Ganku B Erumer ce cOMBCKBAaT ¢ OTPOMHH MPOOJIEMU MPH YCHEIIHOTO
OCBIIECTBABAHEC Ha CrUreTCKUTC IMPUBATU3ALMOHHU IpOTrpaMu, 3arno4yBaiiu C
OLICHSBaHE M NPEOLICHsSBAaHE Ha aKIUHTE, 3a KOETO clioMaraT WH(pOPMaIMOHHUTE
areHTH Ha rapaHTUTe.

MoxeM Jna Kaxem, 4Ye OaHKHUTE ca 3IIpaBO CBBP3aHH C MPHBATU3AIHOHHUTE
MPOTpaMHy | HsAMA J1a IPEYBEINYNM, aKO CIIOMEHEM, 9€ TEXHHUAT YCIeX € CBbP3aHH C
yCrenHuTe AecTBUS Ha OaHkaTta. OOmaTa Bph3ka MEXIy OaHKUTE W Ipoleca Ha
TIPUBATH3AIN MOXKE J1a CE MPEJICTABH, KAKTO CIICIBA:

® ydJacTHE B CBCTaBSIHETO HAa NPOCKT HA YAaCTHHUS CEKTOp, ThH KaTo OaHKHUTE
pasmonaraT ¢ ONMWT, 3HaHWA W HMHGOPMALMS 3a Tazapa. MEHHIKBPHUTE IO
CHUTYpPHOCTTa Ha YAaCTHUTE WHBECTHIMH M NPOYYBAHMATA H3IBIHABAT BAXKHA
pornst B Ta3u cdepa, KbIETO MPEMHUHABAHETO KBbM YAacTHHUS CEKTOp TpsiOBa na
3al04He 4Ype3 MOApPOoOHO M3ydaBaHE Ha Ipoleca Ha IpopaxOara Ha (upMaTa,
KakTO ¥ WHBECTHUIIOHHAaTa OOCTAaHOBKa OKOJO Hes. BcH4ko ToBa oOKa3Ba
BIIMSTHUE BBPXY IBTS, KOWTO TpsiOBa J1a ciieiBa IPUBATH3ALUATA;

e (aHKWTE W3MBJIHABAT BOJEIIA POJIS IIPH OLICHSIBaHE HAa aKTHBUTE HA JbPKaBHUTE
MIPEANPUATHS, KOUTO ca MpeaIokeHH 3a mpopaxOa. ToBa e HaW-TPYIHUAT H
JIeTIMKaTeH TpoIiec B 00JacTTa Ha IMPEyCTPOWCTBOTO. BBB BCcekn citydaid, To3u
TIPOLIEC e Hy’KAae OT royisiM Opoii OaHKOBU EKCIIEPTH;

e pomara Ha rapadtu (Under Writers) ce H3IIBIIHABA OT pa3iiuIHH (PUPMI, JaBaIIH
npaBo Ha GaHKUTE Ja MPEOLCHIBAT aKTUBHUTE, ¢ KOMTO pasnoyarar (GpuiiMaiHuTe
¢upmMun Ha Hikoun xoiaumHTH. OCBEH TOBa Te W30HMpaT Tpyma OT OaHKH 3a
OCBLIECTBSABAHE MPOAAKOATa Ha aKIMM Ha [1a3apa Ha LICHHW KHIKA M aKTHBH HA
TakuBa (UPMH; paslIMpsABAT NpomaxdaTa, C LNl TapaHTHPaHE OT BCHYKH
CTpaHM, 4e OaHKaTa e IIOKpHE CBOsATa rapaHuud. baHkuTe Ine ydacTBaT B
npojaxdara Ha akuuK Ha (UPMHU OT JBP)KABHUS CEKTOP, KOMTO Ca BKJIIOUEHU
BbB BPEMEHHUTE MpPOrpaMH 3a mpojaxbara MM OT IbpP)KaBHHS CEKTOp upe3
IpeIOCTaBsHe Ha JbpiKaBaTa PaBoTO Ja 3aKyIM akIuK Ha ¢oHgoBaTa Oopca;

® YycCHex B CHACJIKaTa MO 3aKyllyBaHETO Ha MYCHATUTC 3a npo;:[a>I<6a aKIIMK1 KaTo
H3KIIIOYUTEIIHA POJIS B Ta3n cq)epa HnMa OCUTypsiBaHETO Ha HeO6XOZ[I/IMI/ITe JaHHHU
u I/IH(I)OpMaLII/ISI, KOUTO NoMaratr 3a B3€MaHC Ha HMHBCCTULHWOHHU PCIICHUS —
3aa4a, KOsATO BOAX N0 YBEINYaBaHC TbPCCHETO ITPU npo;la>K6aTa Ha aKIMu,

e TpeMaxBaHE HEJOCTATHIUTE BHB (PMHAHCOBUTE CTPYKTYpH Ha (PUPMHTE, KOUTO
cpemat TpyaHocTH. Hsikom ¢upMu mpenocTaBsT AsUI0BE OT OCHOBHHMS KaIWTall
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3a CMCTKa Ha OBJII'OBETC, KOUTO HMMaAT. C e Aa nomnpasAT rpeuikara Cu, T€ ce
OPHUEHTHUPAT KbM ITbPBOHAYAJIHOTO HAITMOHATTHO MPOU3BOACTBO. TOBa, KOE€TO € OT
ChIICCTBCHO 3HAYCHHUC 3a OaHKHTE U 3apai KOCTO XEPTBAT YaCT OT IPUXOAUTE
CH, € HaHHOHAJIHATa OTTOBOPHOCT U MOPAJIHHUTE 3aIbIKCHUA;

0GaHKMTE MOraT Ja IOJINOMOTHAT OCBIIECTBIBAHETO HAa €AHA OT OUYCPTAHUTE
MPUBATU3AIMOHHN HACOKH B MpoJak0aTa HAa BCHYKM WJIM YacT OT akKIUUTE Ha
NPEANPUATHATA OT JIbPKAaBHHUS CEKTOP IO TPYyla OT CTpaHa Ha PaOOTHUIMTE B
TAX;

OaHkMTE MOraT Ja 3allOYHAT Jia MPEeBpPBUIIAT B aKIHWU 4YacT OT IBITOBETE Ha
HSKOM (UPMHU OT ABPXKABHUS CEKTOp, KOUTO ca KOMIETCHTHH B cdepara Ha
npuBatuianuara. OT eqHa CTpaHa, TOBa JOBEX/a 0 MOA0OpsiBaHE HA TEXHUTE
(MHAHCOBH CTPYKTYpPH, a OT Jpyra, B OBbJelie IIe CIOMOTHE 3a TIXHOTO
pasImupsiBaHe Ype3 MpeaaraHe Ha IEHHM KHIDKa Ha OopcaTa, HO IIPU YCIIOBHE,
Ye TOBA C€ M3BHPIIBA OTKPUTO M MOOTAETHO 33 BCEKH CIIydai;

OCHTYpsIBAaHE Ha HEOOXOJMMOTO JOBEpHE HA WHBECTUTOPHTE, JKEJACHU Ja
TIPHUTEKABAT IICHHU KHIDKA Ha GUPMH, 0OSIBEHH 3a MPOoJax0a;

M3ITBIHABAHE PONIATA HA ()MHAHCOB KOHCYJITAHT HA HHBECTUTOPHTE, JKEJACIIH A
3aKyIIAT aKTUBH WM aKLIUHM Ha (GUPMU, IPEIOKEHH 32 MPOIaxK0a;

y4aCcTue€ B MPOYUYBAHETO HA IMOCICAOBATCIIHUTE JIENCTBUS 3a OCBIIECTBSIBAHE Ha
NMPUBATU3ALMOHHU TIporpaMu 4Ype3 Cb3JlaBaHE W Ppa3sBUTHUC Ha IAJIOCTHU
mnmporpamm 3a (l)I/IHaHCI/IpaHe Ha MaJIKUTC MNPECANpUATHSA, B KOUTO CC pPAa3KpUBAT
HOBH pa6OTHI/I MECTa 3a OCBO6OZ[eHI/ITe OT ABPIKABHUTE NMPCANPUATHSA. ToBa ce
OCBIICCTBsABA ChC C’LHGEICTBI/ICTO Ha COLIMAJTHUTC (1)0H2103e 3a pa3BUTHC,

OGaHKUTE MOraT Jia ClelBaT IThTS Ha 3aMsHa Ha JBITOBETE, KaTo KPEAUTOpH
MO3BOJIIBAT (PUPMHUTE Ja 3aMEHST IBJITOBETE CH C aKUUHM B Te3n ¢upmu. Te
IpeAsaraT ChIIO CIEIHMAIHKN YCIyTH B Ta3u cdepa KaTo OIEHSBAaHE Ha aKTHBH,
OmpefeNsiHe Ha OTCTBIIKA, KOSATO CE€ NpaBH B Kpas Ha pa3MsHATa, C KOETO
HapacTBa M YBEPEHOCTTa B HOBUTE AaKIHMOHEPH NpPH HEOOXOIMUMOCT Ja
WHBECTHPAT aKIINK;

pa3npocTpaHsBaHe Ha HOBHTE MamaOHHM MPOEKTH U HAChPYaBaHE 3aKYIyBaHETO
Ha KallMTaJIOBH aKIMM (aKIHUK — CPElIly OTIIyCHATHS KalWTall KaTo TapaHIus).
bankuTe pasnonaraT ¢ rojeMd MpeXH OT (WIMAIM U3 LisAjara CTpaHa, KOETO
rapaHTupa pasnpocTpPaHsIBaHETO HA aKI[UUTE HA PANIUYHUTE MPEATIPUSITHS;

OaHKHTE yY4acCTBaT B U3BBPIIBAHETO HA IMPpUBATU3ALMATA U CHb3JaBAHCTO HA HOBaA
00CTaHOBKA 3a M3IOJI3BAHE HA ETHIIETCKUTE pe3epBU, KOCTO € U3IOJHO 3a TiX,
TBH KaToO TO BOAU A0 MOCTBHIUICHUA OT KOMUCUOHHHUTE, KOUTO TC IMOJyYaBaT IIpe3
BCHYKH C€Talll Ha MpUBATU3alUATA, 3all0OYBAllld OT OLUCHABAHCTO U CTUTAIIA OO
r[poz[a>1<6aTa. ToBa yBCJIM4aBa CTOMHOCTTA Ha CIIECTSABaHUATA Ha CTrUIITSAHUTC,
KOUTO CBC 3aKYIIYBAHCTO Ha aKIUU NOJYy4YaBaT AOIMIBJIHUTCIHU AUBUACHTU KbM
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OCHOBHarta neqan6a, HJBallla KaTo pasjinKka MCEXKAY IMOKYIIHaTa W IMpoJakHaTa
[I€Ha Ha aKOUWUTE Ha Iazapa, OCUrypsiBa C€ W 3aluTa Ha HAOUOHAJIHOTO
00raTcTBO (CHCCT?[BaHI/IﬂTa Ha CFI/IHTFIHI/ITC). B cpmoro BpEeME, TOBAa BOAU 10
yBEIM4aBaHe 6pO}I Ha cnecrutenure. OkasBa CC, Y€ 3a CrUulITAHUTC
HWHBECTUPAHETO B aKIIUU € IMO-U3rOJAHO OT 0aHKOBUTE BJIOI'OBC, THI KaTO TO HOCH
3a HHBECTUTOPA reyajada KbM OCHOBHaTa TrmapuviHa CTOMHOCT Ha aKITUUTE.

Tabmuna 1
ITocTmxenus Ha npuBaTH3anMOHHaTa nporpama B AP Eruner npe3 nepuozma 1996 —
31.12.1998 r.
Ne | oPMU Bp.
Ha xouTo noBe4e OT akIMHUTe UM ca MPO/IaIeHH Ype3 bopcara Ha
1. 36
LEHHUTE KHmKa 10 31.12.1998 r.
2. | M3nsano npojaieHy Ha MOTEHIMaIeH HHBECTUTOP 110 31.12.1998 . 10
3. | M3nsano nmponaseHu Ha paOOTHUYIECKUTE Cho3M 110 31.12.1998 . 26
4 OO6m1 Opoit pupMH, KOUTO ca MPEXBHPIICHU HA YACTHHUS CEKTOP 10 73
© ] 31.12.1998 .
5. | C nponaneHu akTHBH Ha yacTHUS cextop a0 31.12.1998 r. 27
6 OO0y Opoit pupmu, KOUTO HE ca o Yaabpa Ha 3akoH Ne 203/1991r; no 99
© ] 31.12.1998 .
7 Bpoii ¢pupmu, kouTo ca ¢ mo-manko ot 50% mpoaaaeHu 108 OT 19
KaluTajla uM.
OO0 Opott pupmu, C KOUTO € TIOTOBAPSHO B pAMKHUTE Ha
8. 118
MIpUBAaTU3aLMOHHATa Iporpama 1o 31.12.1998 r.

W3zrounuk: Xarrad, M. MxoHoMuueckara pedopma u mpuBatu3anusira (o npumepa Ha AP
Erumer). Kaiipo, 1999, c. 22.

ErumnerckoTo 3akOHOJATENICTBO HE € CB3AANO0 3aKOH 3a MPUBATU3AIMATA, KaKTO
HampuMep NpU HALMOHAIM3ALUATA, KBIETO UMa HE CaMO €/IMH, a HAKOJIKO 3aKOHa.
CrnenoBarentno 3akoH Ne203 ot 1991 r. He e cennaseH 3aKOH 3a MIPUBATU3AIMATA,
KaKTO 3aKOHA 33 HAallMOHANIM3aLuATa, IpueT npe3 1961 r. unu cnenuanHute 3aKOHU
3a mpuBaTH3auusTa BB Ppanuus (2 ronm 1986 r.), (6 aBrycr 1986 r.), xouro
MOJArOTBSAT IpaBUJIHATA 3aKOHOBA OCHOBA HAa  NPUBAaTH3allUATa, OCBEH
WU3ITBIIHUTEHATE pemieHns. 3akoH Ne203 ot 1991 1. e cBBp3aH ¢ ypexIaHe
MOJIO)KEHUETO Ha (UPMHUTE OT IbPKaBHUS CEKTOP W MOATOTBSHETO WM 32
npuBatusupade. CremxoBaTesHO HsIMa OpraHW3UpPAHW IpaBHia 33 NPEBpBIIaHE HA
IbpKaBHUTE (PUPMHU B YaCTHH, KaKTO M ONpPENENICHH NPUBHUIIETHH NP MOKymKa. C
TOBa C€ M3ITBIHSABA JKEIAHUETO Ja CE JaBaT MpaBa 3a COOCTBEHOCT HA rPakJaHU OT
BCHUYKM OOIIECTBEHH NPOCIOMKH, KAaKTO M Ja C€ YHHIIOXH OOIIECTBOTO Ha
JUXBapHUTe, KOUTO JKUBEAT HM3ILUIO ONarofgapeHue Ha JUXBUTE OT CIECTABAHUATA.
ToBa e c men fAa ce 3aIIUTAT OOLIECTBEHUTE M HMKOHOMUYECKUTE HMHTEPECH Ha
oOmecTBoTo. HsiMa ch3mafieHN TeXHHUECKH IMPHUBATU3AI[MOHHU CPEACTBA, OCBEH
YacTMYHATa WIM NbJIHA Npojak0a, (HUHAHCOBMS JM3MHT M OTIyCKAHETO Ha
rapanuus. Hsama orpaHuueH HpOLEHT aKIUM, KOUTO YYXAUTE MHBECTUTOPHU MOTaT
Jla IPUTEKaBaT WK OIpe/Ie/ieH HaulH 3a TSIXHOTO npuaodusane. ToBa ce IbIDKK Ha
Hatucka BbpXy Erumer, or crpana Ha MB® u MexayHaponHata OaHka 3a
YCKOpsIBaHE Ha MpPHUBAaTHU3AlMOHHATA IPOrpaMa, BBPXY KOSTO OTKPUTO € HAHECEH
yZap mopajy JUIcaTa Ha ONpPEeAeIeHa CTPATEeT s WM 3aKOH, KOUTO J1a 3aIUTaBaT U
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periamenTupar npasuiara. OOMKHOBEHO, MOYTH BCEKH MECell WIIM BEIHBXK Ha 1Ba
Mecela, ceé W3AaBaT BBPXOBHHU pEIICHWS OTHOCHO ONMTAa Ja C€ OpraHu3upa Hu
MIPOMEHH ITBTS Ha IPUBATHU3alMOHHATA Iporpama. ToBa camo 1o cebe cu 03Ha4YaBa
HEOOXOAMMOCT OT 3aKOHOJIATENICH KOHTPOJI 32 Pa3KpUBAHE HA HAPYIICHUSATA.

Tpemu eman: om anyapu 1999-2004 2. Ilepuonst 1997-1998 r. e HacuTeH ¢ MHOTO
CBETOBHM U HAIMOHAIHU ChOMTH. Hal-BaXXHOTO OT TAX ¢ (hMHAHCOBaTa KpH3a,
KOSITO CITOJICTSIBA MKOHOMHUKHUTE Ha cTpanuTe oT KOromsrouna Asusi, KoaTo o0XBaHa
WKOHOMHKHUTE W Ha WHAYCTPHAIHHUTE, U Ha pa3BuBamure ce ctpanu. Cien ToBa
CBETHT € MOMpPAUYCH OT IOCIEIAHUIUTE OT TCPOPHUCTUYHUS AKT B CTHIICTCKHUS Tpaj
Jlykcop. B pesynrar Ha Te3u CHOUTHS, KOHUTO CE CIIyYBaT IpPE3 TO3H MEPHOMI, CE
HaMallsBa ThPCEHETO Ha NMOPT(EHITHUTE HHBECTHIIMU Ha eruIeTcKkara dopca, KOsTo
HaBJIHM3a B IUKBJIa HA KOHTPAKIKs (CBHBaHE) B MPOABDKeHNE Ha 18 Mecera, T.e. OT
tonu 1997 no nexemspu 1998 r.

[IpaBHUTEICTBOTO B3eMa HEOOXONUMHUTE MEpPKH 32 pellaBaHe Ha BH3HUKHAIHTE
npobiemu Ha mazapa. OCBeH TOBa TO IpHeMa NOJMTHKA 32 pa3HOOOpas3sBaHe Ha
HaYMHHUTE 33 IPUBATHU3ALUATA, C LIeJI 3arla3BaHe [0COKaTa Ha TO3H Ipolec. MepKkure
JaBaT CBOMTE pe3ylNTaTH 3a [OJIIOMaraHe peanu3andsra M yclexa Ha
MIPUBATH3AINATA Ha OHE3HW (PHPMHU, KOUTO MOTaT Aa OBJaT mpoaafeHu upe3 Oopcara
Ha ICHHUTC KHHXXA.

Ot Havaso Ha centeMBpH 1998 T. ca B3eTH CHOTBETHH MEPKH 3a yCIIeXa Ha TPETHUs
eTan OT eTHIeTCKaTa NpUBATH3aLMSA M W3NBIHEHHWE Ha HeWHaTa mporpama. [Ipes
1999 r. mpaButenctBoto B AP Erumer 3amouBa ja M3MbIHSIBA TO3M €Tal OT
mporpamara, KOiTo ce XapaKkTepu3upa ¢ Mmo-MaiiabHa MpUBaTH3aLHUOHHA TTOJIMTHKA
U OIlepHpaHe ¢ HUCKOIEUEINBIIN U Tyoemu Gpupmu.

B nepuoma 1999-2003 r. ciex mosioxkeHUTE YCHIMS Ca PEATHM3UPAHH OCEMHAJECET
cHenkW 3a Tponax0a Ha IOTEHIMAleH WHBECTUTOP; OCHLIECTBEHH C€a JIEBET
omepanuy moj (Gopmara Ha Ch3AaBaHE Ha AKIMOHEPHHW PAaOOTHHYIECKH APY)KECTBA;
TpHUHAJECET CICNKM dYpe3 Mpopaxdara akTHBUTE Ha (UpMara; peaau3upaHd ca
JIeBeTHajeceT caenku mnox (opma Ha mnpomax0a MPOU3BOICTBEHUTE AKTHUBH
(mpomaxba Ha 4acTh OT (DUPMHTE); 3BBPIICHH Ca OCEMHAIECET CHCIKH dYpe3
apeH/lyBaHE Ha aKTHBMTE 3a JBJITOCPOYEH MEpUoj; oOmusaT Opoii Ha MU3BBPIICHUTE
OTIEpaINH € CEIEMJIECET U CEIIEM.

[IponecsT ce peanusupa upe3 mpofaxbara Ha CTPATErMUYECKH WHBECTUTOPH C Iel
TEXHHUYECKOTO, YIPABICHCKOTO U MApPKETUHIOBOTO UM pa3BHUTHE (TabI. 2).

[MpuBaruzanusra npe3 nepuona 2002 r. — kpas Ha 2003 r. BbpBH ¢ OaBHU TEMIIOBE.
[IprunHa 3a TOBa € MPaBUTEICTBOTO, NPABU CBOSITA OLIEHKA 32 MUHAIMS MEPUO]] OT
MIpUBaTHU3alMATa, OCOOCHO cJeJ W3BBPUICHUTE 3aKOHOJATENHHU IIONpPaBKH 3a
YCKOpsIBaHE Ha NpHUBaTH3alMOHHATa nporpama. Ilpe3 To3m meproa e peanusupana
mpomaxx6a mox Qopmara Ha paOOTHHYCSCKH aKIMOHEpHH ApyxkectBa (Employee
Share Ownership Plans) vHa nBe ¢upmm — ObGeanHeHaTa (GupMa 3a THPTOBUS U
ApaOKoMITaHU 3a TPUKOTAKHHU CTOKH Ha CTOMHOCT chOoTBeTHO 4935 u 5779 muH. er.
JUKyHelxa. J[47I0BOTO ydacTHe Ha aKIIMOHEPHOTO ApyxkecTBo € 98%, a apyrure 2%
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ca Ha xonaumHrosara ¢upma. OcBen ToBa mpe3 Mecen asryct 2002 r. ce
OCBILECTBSBA JIMKBUIANNATA Ha rupmaTa An-uckaHaapus (Anekcannpus). AKTUBUTE
Ha mecT (GUPMH, OT KOUTO YeTHpH ca mpomaneHu mpe3 2002 r. KaTo MamuHA U
CBHOPBKEHUS, cOOCTBEHOCT Ha Hachp KOMMAaHM 3a HPOM3BOJCTBO HA CTHKICHU
npoayktu, 3aBon Illabpa ApmeHsH, 3aBoja 3a MPOU3BOJICTBO Ha Oatepuu u
(habpukaTa 3a KMJIMMH Ha 001ma cToifHocT 82 MutH. er. mxyHeixa. [lo mait 2003 . ca
NpoJiaJIecH! NPOU3BOJICTBEHUTE aKTHBU Ha ABe (UPMH Ha 00mia cToiiHOCT 17 MIIH.

JKyHelxa.

Tabmnuua 2

Bpoii 1pprkaBHM IpUBATH3UpaHu GupMu

®dupmu, IpoJIaIeH! OT TAX HoBede oT 51% u Beue Ha ca noJ yabpa Ha 3aKOH

Ne Ne 203/1991 r., kaKTo crnezBa: ol
1. |TIpoxaxba upe3 6Gopcara 37
2. |popax0a Ha NOTEHIIMAJICH HHBECTUTOP 24
3 ITpopax0a Ha paboTemuTe BB (hupMaTa 4pe3 pabOTHUUECKOTO aKIHOHEPHO 30
JPYKECTBO.
4. | Pupmu, nposaeHN KaTo aKTHUBU U ca B ITPOLEC Ha JMKBHUIAIHS 27
5. | Pupmu, nporaseHu OT TAX mo-Maiko ot 50% 16
6 Oupmu, npoganenu ot Tax 40% Ha 6opcara (MeTHULM U HapMaLEBTUYHU 10
" |npennpustus)
7. | Pupmu, ¢ NpoaageHU ASI0BE OT TAX mo-Mayko oT 50% 6
8. | O6w 6poii npuBaTU3UpaHU HUPMU 134
9. | 0611 Opoit pppkaBuu npennpusitus 3a 30.06.1991r. 314
ITpoueHT Ha GupMuTe, KOUTO Cca IpeUIaraHy 3a npojaxoa ot oous 6poit 42.68

N3tounuk: Xarrab, M. konomuueckata pedopma u npuBatuanusta (mo npumepa Ha AP

Erumner). Kaiipo, 1999, c. 33.

Tabmmma 3
IloctmkeHus: Ha npuBaTH3anMoHHaTa nporpama B AP Eruner no 30.06.2003 r.
Ne | Dupmu Bp. yactuuno | bp. ToragHo
1 @dupmy, HOBEUE OT AKLUUTE UM IIPOJAJIEHU upe3 OopcaTa 38
Ha [IEHHUTE KHIKA
2. | Pupmu, U310 NPOJIAIEHH HA IOTEHIUAJIEH HUHBECTUTOP 29
3. | Pupmu, U310 NPoAaIeHH Ha PAOOTHUIECKUTE CHIO3H 34
4. 1O06u1 6poii hupMu, MPEXBBPJICHH HA YACTHUS CEKTOPD 101
5. | Pupmu ¢ poaaeH aKTHBY HA YaCTHUS CEKTOP 33
6 OO0 Opoii hpupMu, KOUTO Beue He ca o 3akoH Ne 134
" 1203/1991r.
7 Bpoit pupmu, xouto ca ¢ mo-mainko ot 50% npoaaneHu 16
JSJIOBE OT KaluTajaa UM
3 Iponaxxda win apeHayBaHe aKTHBUTE (YaCTH OT 44
" | pupmata)
OO6u1 Opoii Ha PupMHUTE, KOUTO ca MPEIUIOKEHH 3a
9. Jnpoaaxx6a B paMKUTE Ha IPUBATU3AIIMOHHATA [TPOTrpaMa 194
10 30.06.2003 r.

Wsrounuk: Xarrad, M. MkoHoMHueckaTa pedopma U npuBaTusaiusta (mo npumepa Ha AP

Eruner). Kaiipo, 1999, c. 34.

'S MunncrepcTBoTo Ha 6usHeca (IpeampHeMadecTBoTo). JIOKTAm 3a NPHBATH3ALMATA,

28.02.2003 r. (HemyOIMKyBaHHU JaHHH).
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Y4acTreTo Ha 4aCTHUSI CEKTOp IIPe3 TO3M IEPHOJI C€ OTpa3siBa B OCHTYPSBAHETO Ha
yeiyru, obnaranu ¢ JI/IC, mopagu MOHOIOJAa BBPXY OCHOBHHTE YCIYyTH OT CTpaHa
Ha Erunerckara ¢pupma 3a komyHukaimu. Te3un ycinyru ca B chepara Ha MobuindoH
(Mobile Phone), TenedonHuTe M MHTEPHET BPB3KK U TpaHchepa Ha HHOpMALUSITA.

To3u mazap craprupa B AP Ermmer mpe3 1996 r., korato e ch3majgeHa IIbpBaTa
Mobundon kommanus, coOcTBeHOoCcT Ha HarmonamHarta areHIuss Ha Tele- W
HeTeneKoMyHuKanuu. Tasu ¢upma ¢ mpomaneHa mpe3 1998 r. Ha akinuoHepHATa
kommanus Moounui. [IpeacTaBuTenuTe Ha TOBa aKIIMOHEPHO IPYKecTBO ca dpaHc
tenekoM, Opackom 1 Motopona kpmmanu. IIpe3 2001 r. mocnenHaTa Hammycka ToBa
npyxectBo. [lopanu Tasu nmpuunHa aeasT Ha PpaHc TenekoM B MoOuHMI cTHra
71.25%, a na Opackom 28.75%.

Bropara ¢upma-coOcTBeHHK Ha MOOWIJIEH omeparop € ch3mazeHa mpe3 1998 r.,
KBJIETO CBETOBHaTa KoMmmnaHWs BomadoH mputexaBa okono 76% ot akmuute, 8%
Wntepremrsabn Mobun cucremu (MIS), 5% ca na 6anka Kaiipo n koMmnanus Ankan
n 4.43% Ha ApYyTH yYaCTHHULU.

Axunute Ha MOOWIHWI, KOUTO BB3nMu3aT Ha 100 MunnoHa, ca B OOpBIIEHHE H Ce
orepupa ¢ TIX Ha erumnercka Oopca. lleHara Ha emHa akmms ce moswmara OT 31
mkyHerixa npe3 2001 1. Ha 60 mkyHeiixa mpe3 2003 1., WM TOBa YBEIHYCHHE
BB37M3a Ha 97.9%.

Axuunre Ha Bropus GSM oneparop ca perucTpupaHu B erurerckara dopca u ca
340 miTH., KOUTO PEATHO HAITBIHO ca TUIATEeHH ¢ 5 JDKyHelxa 3a e/lHa aKIusl.

Pactexbr Ha rnazapa Ha MOOMJTHUTE ycCiayru c€ cmsATa 3a Hai-ToJIeMus MECKIY
TCJIICKOMYHUKAIIUOHHUTE I1a3apu, OTHOCHO 6p0$[ Ha aGOHaTI/ITe, JUBHJICHTUTC U
peain3npaHuTe reyajou.

CraTtucTuyecKuTe JAaHHMA NOCOYBAT Pa3BUTHE B JIeNa Ha aKIUHUTE OT IedajaOure 3a
Mob6unun n Bonadon npe3 2002 u 2003 1. [leabT Ha efHa akys OT HeyaaouTe ce
yBenn4yaBa B IbpBarta koMmanua oT 4.23 Ha 9.15 mxyHelxa xato ce oTOens3Ba
yBemmuenne ot 116%. 3a Bogadon ysennuenuero e cporBetHO oT 1.45 mHa 3.39
JokyHeiixa mpe3 2003 ., nnm yBenuuenue ¢ 134%.

B xpas na 2003 1. cMe CBHIETENH Ha pa3BUTHE B 00JIacTTa HA KOMyHHKAaIlMOHHATA
cdepa mpu omnurta 3a HaBau3aHe Ha TpeTw GSM omepaTop Ha €THIETCKHS I1a3ap.
ToBa pemieHHe € OTJIOXKEHO OT CTpaHa Ha erulerckara KOMIIaHUsS 3a
TEJIEKOMYHUKAUNTE (ltisalat),16 KosATO 3akynu 25.5% or akuumute Ha Eruner
Bonadgon. Ilenara Ha To3u norosop e 1.5 Mupa. mKyHelxa n € GUHAHCHpaH OT TPH
erunerckn Oanku: Erumercka dactHa Oanka; Erumer Oank (Mucbp 0aHK);
MesxnyHapoaHa ThproBcka OaHKa.

I[OFOBOP'BT ce CMsTa 3a HAM-TOJISMHAT Ha CTUIICTCKUS nasap.

16 KoMyHHKAIHH — IPEBO OT apaGCKH e3UK.
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Erunerckara kommnanus (Mrucanar) u asere pupmu 3a GSM oneparopu (MoOunmI
n Bopmadon) ca moroBopmiy, mocienHUTE IBE KOMIAHMH Aa M3IUIATAT cymara OT
1.34 munmmapna mkyHeiixa Ha Utncanarkommanu. Tazu cyma me Obae U3MoI3BaHa
3a mojKpena Ha e(eKTMBHOCTTa Ha JeiicTBamara MoOmiaHa Mpexa. Ho ToBa ce
peamm3upa cpemy obOemanuero ot Ermmerckara kommanus (Mrtucamar) mga He
Ch3/a7e TPeTH MOOWMIEH omepaTop ¢ TexHojormsTa Ha GSM Ha erumerckus masap
npenu kpast Ha 2007 r. W na 3ama3d NpaBOTO CH Ja M3TPak[aa MOOWIIHA Mpexka C
Jpyra pa3InyHa TEXHOJOTHS OT Ta3H.

HpI/IBaTI/BaHI/IOHHI/IS[T Inpouec B obOnacTTa Ha CJIICKTPOCHEPIUATa C€ 3aCUjiBa, TaKa 4€
CC OCBUICCTBsABA TpaHC(bepHpaHeTo Ha CrurneTCKara CJICKTPOPa3NpeACIUTCIIHA
arcHIusA B €THUIIETCKO aKIIMOHCPHO APYIKCCTBO. OcBeH TOBa € Ch3J1aacHa Komucus
3a eHepFHﬁHO peryjvpaHe 1 3aluTa Ha HOTpe6I/ITeJ'I$I. W3nbeIHeHHneTo Ha TE3HU JABEC
CThIOKHM HM3UCKBALIC HAKOJIKO HWHCTUTYHHOHAJIHW W 3aKOHOJAATCIIHM IIPOMCHHU, a
HUMCHHO:

e mnpuemade Ha 3akoH Nel64 or 2000 r., Koifto perizamentupa TpaHcdepa Ha
€TUIETCKATa EJIEKTPOPA3NPEIEINTETHA areHIS B aKIINOHEPHO IPY’KECTBO;

e yka3 Ne339 ot 2000 r. Ha [Ipesunenta Ha AP Erumer Moxamen Xocan Mybapax
3a ch3aBaHe Ha KoMucus 3a eHepruiiHO peryyiupase U 3aluTa Ha IoTpeOuTens,
C Lel perlaMeHTHpPaHe Ha OTHOIICHHATA MEXAY pa3JIMYHUTE CTpPaHH B
€HepruiiHus cekTop. Ta3u KomucHsl IIpUEMa U perjlaMEeHTUpa IpaBwjiaTa U
YCIIOBUSTA, KOWUTO TapaHTUpAT 3aKOHHATA, JIOSJIHATa KOHKYPEHIMsS 3a Ta3H
JEeHHOCT, IPOU3BOACTBOTO M  paslpefeleHHeTO Ha  eIeKTPOCHEepruara,
rapaHTHpaliKi MHTEPECUTE Ha IMOTPEOUTENHTE M 3aUHTEPECYBaHUTE JMIA OT
TO3U IIPOLIEC.

[TpaBuTencTBOTO Ce OmMMTAa Aa MPUBATH3UPA HSAKOU OT PA3IpPEAETUTENHUTE (HHUPMHU
Yype3 MpeaaraHe Ha 4acTd OT TSAX M MPOJaBaHETO MM Ha MOTEHIHAJIeH HHBECTUTOP
Wi na ObJaT U3KyIyBaHH OT paOOTHULHUTE, WIH 4Ype3 MEKIyHApOIHH
ceprudpukutupann neno3utu (Certificate of deposit). 3akoHBT mO3BONIsIBA TO 1A
mponane camo 49% ot akumute. OmeHKa Ha aKTUBUTE W IMA3apHaTa CTOWHOCT Ha
¢upmuTe € HampaBeHa upe3 uyXJIecTpaHHaTa KoHcynaTtaHTcka ¢upma (Merril
Lynch). TlosiBaBa ce mpobneM 3a ieHaTa Ha eqHa akius. [IpuunHa 3a ToBa € B
TpyOHOCTTa Ja Obae IpOMEeHeHa eneKkTporapudara, mopagd COLMAIHH U
MOJIMUTHYECKH CHOOpaKEHHs 3a IMOTpeOMTEeNUTe, OT €IHa CTpaHa, a OT Jpyra,
AHTa>XXUMCHTU Ha XOJAUWHIOBAaTa KOMIIAHUSA KbM MI/IHI/ICTepCTBOTO Ha meTpoJia U
BHUCOKaTa 3aJJIbXXHAJIOCT Ha ABbPKABHUTE q)HpMI/I, MPaBUTEJIICTBOTO U BHLOPBHIKECHUTE
CHJIM KBbM Hesl. 3a penraBaHe Ha Te3u npoOiieMun MuHHCTEPCTBOTO Ha (puHaHCHTE
npe3 nepuoaa 2001-2002 r. oceliecTBIBa KIMPHHTOBA ONEPALUs 3@ CyMaTa, KOSATO
BB3NH3a Ha 4.1 MIpA. [HKyHeHXa MexXIy aAMHUHUCTPATUBHUS amnapar Ha JbpKaBaTa
1 MUHHCTEpCTBOTO Ha NETPOJIa U eIeKTpUIecKuTe KammaHuy. Ciiex Bb3HUKBaHE Ha
oJ00HM TIpoOsIeMHy cTaBa HEN30eXHO Te3n GUPMHU Ja ObJaT IPUBATU3UPAHH, C LI
cTabmIM3anusTa UM U HAMUpaHe Ha PEIleHUs Ha IPETUIUTAaHUsATA.

Crnen pas3zmensHeTo Ha JASHHOCTHTE Ha KoMmaHuHTe 3a Bpemero ot 1.07.2001 . mo
30.06.2002 r., pesynraTuTe 3a IHpBaTa TOAWHA OT M3NBIHCHHETO Ha (PHpPMUTE-
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NIPOM3BOINTEIH U pa3MpeIeNUTENN Ha eJIEKTPOSHEPTUsTA [T0Ka3BaT M0J00peHne Ha
HSKOHM ITOKa3aTeNIM, BBIIPEKH CHINECTBYBAIINTE WHBECTULHOHHU npobiemu. Tesu
NOKa3aTeNd Cca: HalM4yHATa CJCKTPOSHEpIus 3a npoAax0Oa, mpojajeHara
€JIEKTPOCHEPTHs, OpOosIT Ha padOTEINTE M 3a€TUTE B Ta3M JACHHOCT, ce0ecTOMHOCTTa
Ha eJWH IpOJaZeH KWIOBAT EJIEKTPOSHEPIus, CpeJHaTa LeHAa Ha eOUH KHUIOBaT
eJIeKTPOCHEeprus, 3aryoure B oOeAWHEHAaTa MpeXa, M3IMITBKBT U AeduImra Ha
¢dupmure.

Heo0xoaumo e 1a crioMeHeM, 4e MPUBATH3AIMOHHATA IporpamMa € U3IpaBeHa Npex
cepro3HM npobneMu B Hayanoto Ha 2001 r. TsxHOTO pemaBaHe U MPEOAOIIIBAHETO
Ha TPYJHOCTUTE HM3HMCKBAa CHOTBETHH MEpKH. Te ca B3eTW ciej 3aceiaHue Ha
CrenyajHa KOMHUCHUS NP MUHHCTEPCKHS CBHBET, KOSTO O0sBSBa NMpPUEMaHETO Ha
Opmemus iadH c¢ ompezaeneH nepuox — 2004-2006 r. Tosu ruiaH amenupa U ce
CTpeMH KbM MOBEYEC HALMOHAIHH, apabCKM W MEXAYHAPOIHH HHBECTHLHMH H
yyacTHe B IIpUBAaTH3allMOHHAaTa IIporpama. ToBa € TIOAKPENICHO C peauIa
0GJIeKUeHH s 1 TOJUTHKA Ha THBKABOCT' = 3a pelllaBaHe Ha NPOGIEMHTE, CBHP3aHH C
HCTOPHUYECKUTE ABITOBE Ha OaHKHUTE U U3JIUIIHATA pabOTHA PhKa.

III. Onenka Ha WM3NbJIHCHHETO HA MPHUBATU3ANMOHHATA @porpaMa H
NpenopbKu

Bb3nukBamu ~ npodiemMu  mped  M3NBJIHEHHETO  HA  erumerckara
NPUBATH3ALMOHHA NPOrpamMa M MepKH 3a IpeojoJisiBaHeTo uUM. Pa3bupa ce,
BCSKO MOJIOXKEHO YCHIIME 3a yCIIeX Ha NMpHBATHU3aLUATa Cpellla TPyAHOCTH. Bornpeku
cepro3HaTa M j00paTa MOATOTOBKA HA €THIIETCKAaTa NMPUBATU3AMOHHA IIporpamMa u
peaM3upaHuTe yCIeXu, ce MOsABSIBAT MPOOJIeMHU, KOUTO Morar jia Obaar 0000meHn
KaKTO CJIe/iBa:

1. HpOTHBOHCﬁCTBHe cpeiy uacsTa 3a npuBaTu3anus OT CTpaHa Ha O6H.[€CTB€HOTO
MHCHHC.

2. TlogroroBka Ha 3aKOHOIATENHA PaMKa 3a MPHUBATHU3AIMOHHHUTE MpolecH. B Tazn
ITOCOKa Ca MPHUETH:

e 3axoH 3a npuBaTm3anusaTa Ne203/1991 r.

e 3akoH Ne95/1992 r. 3a ch3maBaHe HAa WHCTUTYLUH, KOUTO H3IIBJIHIBAT
MMpUBaTU3aIMOHHHUTE IIPOLICCH.

3. Ilpu oneHsiBaHe Ha aKTUBUTE U 0COOCHO Ha IUIOLIHTE.
4. W3numiaata paGoOTHA phKa € MHOTO TOJIIM MPOOJeM, 3al[0TO MMa W3JIHITBK OT

okono 350 xmi. paGoTHUIM U ciayxuTend. OcBeH ToBa OpPOSAT HA OHE3H, KOUTO
JIOOPOBOJTHO ¥ MPEKIACBPEMEHHO C€ TICHCHOHUPAT, CTUTHA 10 71441 mymu. To3u

7" Anxayara, A. Jlokmag 3a passutiero B AP Erumer. dakyiaTeT Mo HKOHOMHKA |
noauTu4ecky Hayku. 2004, c. 10.
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HpO6J’I€M HMa COIMAJIHU W XYMAaHUTApHU HU3MCPCHHUA U Oere peUICH Ype3

IpuIarane Ha CUCTeMara 3a NpeXKACBPEMEHHO IICHCUOHUPAHE.

5. HeBB3MOXHOCT Ha KalUTAIOBHA Ta3ap Ja 3aBlajsiBa INpUBATHU3ALMATA HPU
BCHUYKHU OOCTOSITENCTBA. ErMneTcKoTo MpaBUTENCTBO MPEO0sBa TO3H MPOOIeM

gpes:

e pazHOOOpa3sBaHE Ha MPHUBATH3ALMOHHUTE METOAM C YyBEIWYABAaHE Ha
NpoJaKOUTE Ha TOTEHIMAIHHS HHBECTUTOPD M Ha paboTeluTe aKTHBU

(cropen MoJI0KEHHEeTO Ha BCsika HpMa MOOTACIHO);

® AaHaJIM3 Ha NPUYUHUTE 3a HAMAJIABAHE HAa TbPCCHCTO U IMpUJIaraHe Ha METOAU
34 peliaBaHC Ha np06neMa, C IS ChKUBABAHC HA THhPCCHCTO U YBCJIIMYAaBaHC

Ha MHBCCTUTOPUTEC.

6. Cnaba peakuust Ha HSKOM OT H3MBJIHUTEIHUTE ABPKABHU WHCTUTYLHMHU J1a
OCBILECTBABAT IOMOII W IIOJKpENa Ha NpUBATH3alMOHHATA IIporpaMma 3a
pemaBaHe Ha (PUPMEHUTE TPOOJIEMH IO BpEME U ClIe IpUBaTH3anusiTa. Tosa e

HpO6J’[€M Ha MHOT'O OT pa3BHUBAIlU CC CTPAHU.

Ta6muma 4
Bpoii 3aeTu B eruneTckutTe IbpxKaBHA GUPMHU
Bpoii Ha 3aetute 10 30.06.1991 r. 1.060.000
Bpoii 3aeTute BHB (hUpMHUTE, KOUTO HE Ca M3JIE3JIM OT paMKaTa Ha 3aKOH
182748

Ne203
Bpoii Ha 3aeTUTE B eIIEKTPOPA3NIPEACIUTSIHUTE GUPMHU, KOUTO ca 69961
MPEXBBPIICHN HA MHUHUCTEPCTBO HA EIEKTPHIECTBOTO
Bpotii 3aeTH, KOWTO ca HAITyCHAJIU CITy’K0aTa 10 €CTECTBEHN IPUINHHI 113495
Bpoii 3aeTu, KOUTO ca MEHCUOHUPAHU IO CUCTEMaTa Ha paHHO 71441
IICHCUOHHUPAHE
006111 Opoii 3aeTH, KOUTO ca u3BbH 3akoH Ne 203/1991 r. 437645
006111 Opoit Ha 3aeTHTe B IbpxkaBHUsA cekTop Ha 30.06.1999 r. 625355

W3rounuk: Ainxayara, A. Jloxsian 3a passutuero B AP Erumer. ®akynteT 10 UKOHOMHMKA U

nosuTHuecku Hayku. 2004, c. 33.

Tabmuma 5

Bpoii 3aeTute B cexropa Ha appskaBHUTE (hrpmu npe3 30.06.2002 r.

Bpoii Ha 3aetute 10 30.06.1991 r. 1.060.000
Bpoii 3aeTi BB GUpMHUTE, KOUTO HE Ca U3JIE3IIN OT paMKaTa Ha 3aKOH 200.000
Ne203/1991 r. )
Bpoii Ha 3aeTuTE B €IEKTPOPA3IPEACTUTEIHNATE (PUPMH, KOUTO ca 69.961
MPeXBbPICHH HAa MUHUCTEPCTBO HA EIEKTPHIECTBOTO )
Bpoii 3aeTH, KOUTO ca HAIyCHAJIH CIIYK0aTa 0 €CTeCTBCHH IPUIHHU 198.360
Bpoii 3aeTu, KOUTO ca MEHCUOHUPAHU IO CUCTEMaTa Ha paHHO 185.829
ICHCHOHHUPAHE

Q0611 Opoii 3aeTH B cekTopa Ha apprkaBauTe hupmu 3a 30.06.2002 r. 405.850

W3rounuk: Anxayara, A. Jloknan 3a pazsutuero B AP Eruner. @akynrer no uKOHOMUKA U

noauTudecku Hayku. 2004, c. 33.
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Pe3yaraTn ot ernnerckara NpuBaTH3alMOHHA nporpama. bposrt Ha dupmuTte ot
IbP)KaBHUS CEKTOp, KOMTO ca BKJIOYEHH B DPAMKUTE HA MPUBATH3ALMOHHATA
nporpama g0 03.02.2002 r. Bp3nmm3a Ha 134, a OpoAT Ha TE3W OT CHIIUSA CEKTOD,
KOUTO Ca M3J7e3H M3BBH pamkuTe Ha 3akoH Ne203 ot 1991 r. e 118; ¢pupmure ot
IbpKaBHUS CEKTOP M3BBH TO3M 3aKOH, paboTeny mo Hapenoure Ha 3akoH Ne 159 ot
1981 r. 10 03.02.2000 r. ca 91.

Tabnuua 6
Bpoii nbprkaBHM pUBaTH3UPaHU (GUPMHU OT HAYAJIOTO HA IPUBATU3AIIMOHHATA
nporpama s0 29.02.2000 r.
No ®upmu, IpoAazeHu AsoBe nosede ot 51% u Bede He ca oJ 91
" | HapenOute Ha 3akoH Ne 203/ 1991r; kakTO cienBa:
1. | [poxaxba upe3 Oopcata 37
2. | Ilponax0a Ha MOTEHUMAJIEH HHBECTHTOP 24
3 [Tponax0a Ha paborenuTe BB pupmMata upe3 pabOTHUUESCKOTO 30
" | akK1MoOHEpPHOTO APYIKECTBO.
4. | ®upmu, nposajieHH KaTO aKTUBH U Ca B ITPOLIEC HA JIMKBUIALIUS 27
5. | ®upmu, nponazeH oT TIX no-Majiko oT 50% 16
6 ®upmu, poaazaeH ot Tax 40% Ha GopcaTta (METHUIM U 10
" | dapmaneBTHYHN npeIpUSTHS)
7. | ®upmu, npoaaaeHu AsI0BE OT TAX Ho-Manko oT 50% 6
8. | O6uwsit O6poit npuBaTu3upanu GUpMH 134
9. | O6musT Opoit npprkaBHU npeanpustus 3a 30.06.1991r. 314
16_[p051€HT Ha (upMuTe, KOUTO NpeAIaraHy 3a Npojakda oT o0mus 42 68
poii

Wzrounuk: Anxayara, A. Jloknan 3a pazsutueto B AP Erumer. ®akynTer mo HKOHOMHUKA H
nonutudecky Hayku. 2004, c. 33.

OT aHayM3a Ha TaHHWUTE OT TaOJ. 6 cTaBa SCHO, Ye JBPIKABHUAT CEKTOP IMPUTEKABA
314 ¢upmu. [MpuBarusupanure ot Tax a0 29.02.2000 r. ca 134, t.e. 42.68%, Ha
CTOMHOCT, Bb3/In3aia Ha 14249 MIIH. eruneTcku JyKyHenxa.

IIfo ce oTHacs [0 HauMHA HAa U3NOA3BAaHE HA NOIYYEHUTE MPUXOAH OT
NpUBaTU3alMATa, OT HadajoTo Ha mporpamara g0 30.06.1998 r. mpomaxOure ot
aknuuTe Ha pupmuTe Bh3MM3aT Ha 8931 MITH. erumeTcku KyHexa. PeanHaTa cyma,
MONyYeHa OT NpUBaTH3aNHMOHHUTE caenku ¢ 7808 muH., a ocrarpka (1095 muH.
eTUNETCKH JDKyHEHXa) ca JBIDKHMHTE BHOCKM OT paOOTHHYECKHS CPHIO3 Ha
aKIMOHEPUTE, KOWTO 1€ ObJaT MOJTyYeHH IIpe3 CIEABAIINTE OCEM TOAWHH.
M3nomsBaneTo Ha peaHO moiydeHara cyma ot 7808 MiTH. [KyHeixa ce peannsupa,
KaKTO ClIe/iBa:

e KOMIICHCHpPaHE U NMpecTpyKTypHpaHe — B pasmep 2810 MiH. 1xk.;
o m3miamane Ha JJJIC — 21 mMiH. 1k

* M3MalaHe HEIUIaTCHUTE 3amaaTu Ha MUHBOPHUTE, KOUTO
(upmuTe HE ca B ChCTOSIHUE Aa TWIATAT — 331 MITH. 1K.;
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e 1peBesieHN cyMH 32 MUHHCTEPCTBOTO Ha uHaHcuTe — 3116 MITH. JIK.;

e CyMH, U3MOJ3BaHMU IO MIPOTpaMara 3a paHHO IeHCHOHupaHe — 1530 MiH. IK.;

e 0010 — 7808 MJIH. TIK.

OnensiBaHe Ha erHNeTCKaTa NPUBATH3allMOHHA nporpama. Cren U3ACHSIBaHE Ha
MaKpo- ¥ MUKPOPE3YITaTUTE OT €TMIETCKHUs NMPUBATH3ALUOHEH OIUT, MOTaT Jia ce
0000LIT pe3ydATaTHTe OT M3MBIHEHHETO HA IMPHBATH3ALMOHHATA Mporpama Ha
MHUKpPOPaBHUILE KaTO MPHUXOAW U INe4anOHu, KOUTO MOXe Ja ObJarT pasmnpelesieHH.
CnezBa mpolechT 3a OLCHABaHE Ha IIporpaMaTa 3a MKOHOMHUYECKaTa pedopma H
MIpUBaTH3AIMATA!

II'bpBo: OueHsBaHE Ha MUKPOPABHHUILE.

Ot HaOmoneHneTo Ha (PUHAHCOBUTE PE3yJTaTH OT ACHHOCTTa Ha TPUAECET U OCEM
¢upmu 3a 4 roguHM, KOUTO ca CpeJ IBbPBHUTE IPUBATH3MPAaHU, UMaMe CIICJHUTE
pe3ynTaTH (JBe TOAWHY NPEAN U ABE TOIMHU CJe]] TPUBATH3ALMATA HM):

e OTHOCHO TIpUXOOUTE OT U3BBPIICHATA ﬂeﬁHOCTZ

1. Tpunecer u Tpu pupmu peanusupar Mexay 1 u 8.5% mo-BHCOKH mpuxoan
clle]l MPUBATU3ALHATA, OTKOJIKOTO Ca PeIU3UPAIN NIPEAN PUBATH3ALHATA.

2. CeneMHazeceT GUPMH pealn3HpaT C IMoBe4e OT 25% IO-BUCOKH IMPUXOIH,
OTKOJIKOTO MpECan MpuBaTHU3alyiaTa.

3. JBamecer u mect Qupmu peamusupar ¢ 10% MO-BUCOKH NPHUXOIU CIEH
MPUBATU3AIHUSTA, OTKOJIKOTO MPEIN Hesl.

4. Or Tpuumecer M oceM (QHUPMH caMO IeT OTOeNsI3BaT MOHIKaBaHE Ha
npuxojute Mexay 3 u 28% mopau npoOiieMH, CBbp3aHH C JISHHOCTTA MM.

e (OTHOCHO He‘laﬂ6I/IT€, KOHUTO MOXC J1a 6T>ﬂaT pasnpeaciICHU:

1. Ot Tpuzecer u oceM GUpPMH TpuAEceT peanusupar ¢ okoso 3 u 152.9% mo-
BUCOKH IT€HAJION CIIe/I IPHBATU3ALMATA, OTKOJIKOTO TIPEIN Hesl.

2. UYernpuHazmeceT NpuBAaTU3UpaHU (upmum orymuraT meyandou — cbe 100 m
152.9% noBeue, OTKOIKOTO MPEaH MPUBATU3AIMATA.

3. CaMo nBajieceT W YETUPH NPHUBATH3UPAHW (UPMH UMAT Medanou ¢ 25 u
152.9% noBeye, OTKOIKOTO MpEaH NPUBATU3AIMATA.

4. Camo oceM TpUBaTH3UpPaHH (PUPMH peaU3UpaT MO-MAJIKO Mevaaou ¢ 2 u
58%, OTKOJIKOTO Mpeay MPUBATU3AIMATA.
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Bropo: OnensaBane Ha NpUBaTU3aLMOHHATA IPOrpaMa Ha MAKPOPABHHUILE.

[lporpamara 3a HWKOHOMHYECKHTE pedOpMH U IpHUBATU3aLUATa IOKa3Ba
3aJI0BOJIUTENIHM ycIeXu. biarogapeHne Ha Ta3d Inporpama IpoOMsSHaTa B
MKOHOMHMKATa Ha CTpaHaTa B pa3iM4HUTE cdepHu e royisimMa. B pesynrar ce nompobpu
MHBECTULMOHHUAT KJIMMAarT, Karo ce€ IIOBHIIM JOBEPUETO Yy MECTHHTE W
Yy’)KACCTpaHHH MHBECTHTOPU. BCHUKO TOBa nane CBOMTE MOJOKUTEIHH PE3yJITaTh
3a MOCTUTaHETO Ha MO-BHCOK HKOHOMHYECKH pactex. lIpaBurenctBoto Ha AP
Eruner moyiox# MHOTO YCHJIMS 3a YCIIEIIHOTO MPOBEXJaHE HAa MKOHOMHYECKaTa
pedbopmMa u mpuBaTH3anMATa. Te3nm ycwiams ce Oa3MpaT Ha M3MOJI3BaHE HA
MIOJITOTBEHNUTE EKCIIEPTH, CIIEIHAINCTH, NKOHOMHUCTH, TIOJUTHIM, 3aKOHOJATENN U
MPEe/ICTABUTENNTE HA JbpKaBaTa OT pa3lIMuHH MTPABUTEICTBEHN HHCTUTYIUH. OCBEH
TOBa, IbpKaBaTa CHIIO pa3uuTa Ha YyXJecTpaHHHs onut. EcrecTBeHO, mopaiu
aKTHBHATa POJIi Ha IPAaBUTEICTBOTO IpOrpamara 3a MKOHOMHYecKaTa pedopma H
MIpUBaTHU3aMATa [aBaT CBOWTE 3aJI0BOJUTEIHH PE3yNTATH CIIEA H3IIBIHEHUETO.
Te3u pesynratu ce 0OSICHABAT OT MAKPOMKOHOMHYECKHTE IMOKA3aTelH, KaTo Hai-
BO)XHH Pe3yJITaTH Ha IporpamaTa 3a HKOHOMHYECKHTE peopMu U IpHBaTH3anUATA
Ha MaKpopasHHIIE (BX. Tabmd. 7).

Tab6muma 7
CpaBHEHHE MEKIY MAKPOMKOHOMUYECKHUTE MoKa3atenu 3a 1990/1991 r. u
1997/1998 r.
Ne  |TlokazaTen % 1991/1992 r.| 1997/1998 r.
1. |Peanen pactexx Ha BBII % 1.9 53
2. |JIuxBeH mpoLEHT BBPXY ACTIO3UTUTE % 12 8.9
3. |Mudnanus % 21.6 3.6
4. |bromxeren nedunut karo npouent ot bBII % 5.2 1
5. |Banyren kypc Ha $ KHPIIT 3.31 341
6. |MaxkcumaineH JaHbK BBPXY UMIIOpTa % 80 40
7. |YyxaecTpaHeH BaTyTEH pe3epB wipa. $ 3.9 20
8. | Msn ma wactHus cextop oT BBII % 62.2 68.7
9 Yuactue Ha YaCTHUS CEKTOp B o 581 74
WH]IyCTPHAIHOTO MPOHU3BOJICTBO
10. Bpoit Ha mocTpoeHuTe 3aBOAM U B MPOLEC 3aox 875 2989
Ha CTPOUTEJICTBO B HOBHTE IPa/IOBE
11. | CpeneH n0xox Ha IJ1aBa OT HACEJIEHUETO $ 660 1380
12. |IIpoueHT Ha KpaiiHO OeHU % 10.9 7.4
13 OO111 IPOLIEHT HA OCIHUTE OT OOIIHsI OpOit % 25 228
Ha HACEJICHHETO

W3rounuk: Hannonanex uHCTUTYT 1o mianupane B AP Erumner.

[MpuBatm3anmonHara mnporpama B AP Ermmer Hamamu neiroBete Ha QuUpMHTE
ITBKHUIUM U OBJDKMMUTE BHOCKM KbM Oankute ¢ 50%. Te ca cmagHamu ot 39.9
MIIpA. JUKyHeWxa mpe3 1995-1996 r. ma 22 mnpxa. mkyHeiixa mpe3 2000 r. Ilpes
mepuosia Imporpamara ¢ mnpojaxdara Ha (GUPMHTE C€ H3MBJIHABA MMO3UTHBHO U
pernamenTupano. T4 craptupa ¢ npojgakdaTta Ha GupMU KakTo cieasa: npe3 1993 r.
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ca npozazieHu 6 ¢upmu; npe3 1994 r. e u3BbpiIeHa npoaxoarTa Ha AsuIoBe OT 15
¢upmm; 1995 1. — 16; 1996 T. — 24; 1997 . —26; 1998 1. —29; 1999 1. — 29¢dupmmn.

[Ipe3 mepBute Tpu rommuu cien 2000 r. ca mpomaxenu neser ¢upmu. ToBa e
JI0OKa3aTeJCTBO 32 YCIEIIHOTO W3IBJIHEHWE HA eTHIIeTCKaTa NPHBAaTH3alHOHHA
IporpaMa MW ONPOBEpPraBa CIYyXOBETe W CHMHEHHUATA OKOJIO OBP3UTE TEMIIOBE Ha
peanu3aiys Ha Iporpamara.

Ot omwmta Ha AP Erumer Ipu peajin3alusd Ha NIpUBaTU3allMOHHATA IporpaMa Morat
Ja 6’bllaT H3BCICHU CJICIHUTE NMOYKU:

e HeoOXoaMMa € Mpelu3Ha MOAr0TOBKA, IocjeBaHa OT MH(POPMAIIMOHHU MEPKH 1
aruTaLysl Cpell HaceJIeHNUEeTO OTHOCHO 3HAYCHNETO Ha MKOHOMHUYEcKaTa pedopma
W TIPUBATH3ALMATA;

® WU3MO0JI3BAHC Ha MPWIOKCHUTE IMPUBATU3alUOHHHU MCTOJAMU 34 HaCbp4daBaHC,
pasmupsBaHE Ha 4YacTHaTa COOCTBEHOCT M HAYMHHUTE 3a n3pa3xoABaHE Ha
MOJIYUCHUTC ITPUXOAH;

e [0J3BaHC HA OIKTA OTHOCHO BB3MOXKHOCTT@ 3a HPHEMaHEe Ha MPOABDKUTEICH
IUIaH 33 [PHUBATH3ALMAITA W pPEarupaHe Ha HW3WCKBAaHMATA HA MECTHHTE WU
qy)KJECTPAaHHUTES HHBECTUTOPH; HY)KHO € I'bBKABOCT M IIPO3PAYHOCT B HpoIeca
Ha [poJaxOuTe;

® OonpeacssiHe Ha OTTOBOPHUTE MHCTUTYIHMHU 3a IIpHUBATU3alUATA,

® pcliaBaHC Ha HpO6J'IeMI/ITe, OTHOCHO H3JIMIOBKa OT pa60THa PpBbKa, Cb3J1aBaHC Ha
q)OHHOBeTe 1 NIPpEAOCTAaBAHC Ha 00JIEKYEHHS HA MAJIKUTE npeaAnpuAaTUs,

® [PCXBBPJIHE HA AbPKABHUTEC MPEANPUATHSA B XOJAUHI'OBU (I)I/IpMI/I, IIOCJICABaHU
OT MHOTO ABIICPHU (1)I/IpMI/I, KOUTO Ja C€ MPCCTPYKTYpHUpaT U MOATrOTBAT 3a
npuBaTHU3alysiTa.

Bbropekun TpygHOCTHTE W IPOOJNEMUTE B HKOHOMHYECKata pedopma U
NPUBATH3ALMATA, YCIEXBT M peald3aliira Ha LEeJIUTe OTHOCHO MKOHOMHYECKHUS
pacTex, CTaOWIHOCTTa Ha CTpaHaTa, HaMalsiBaHE Ha MH(IANMATA U OIOIKETHHUS
JIeUIuT U T.H. ca 6e3CTIOpHH (BXK. Ta0I. §).

Jocera mpuBaTu3aiioHHaTa porpaMa BOAM JI0 pellaBaHe Ha JIBJITOBUTE MPoOIeMu
Ha OaHKHTE, KOUTO ca pe3yiTaT OT HeCIIOCOOHOCTTa Ha HAKOM Ibp)KaBHH (GupMu j1a
W3MOJI3BAT PALMOHAIHO IMOJYYEHUTE NPUXOJAM OT IMPOJAJACHUTE aKUUK U (HUPMHU,
COOCTBEHOCT Ha JAbpXKaBaTa.

2 Xarra6, M. (Munuctsp Ha GusHeccektop B AP Ermmer). An-axpam. Kaiipo, 20 romm 2000,
c. 14.
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Tabmmma 8
CpaBHEHHE MEXIy MAKPOMKOHOMUYECKUTE ToKa3aTenu 3a 1991/1992 r. u
2001/2002 r.

ITokazaren % 1991/1992 r.| 2001/2002 r.
1. |Peanen pactex Ha bBII % 1.9 3.1
2. |[leno3uTH B €THIETCKU JUKyHEHXa MIIPI. DK 7.7 249.2
3. | Aeno3uTu B 4y>KJeCTpaHHA BalyTa mipa. $ 5.7 19.6
4. |Hudnamus % 21.6 2.7
5. ggﬁmeTeH JeUIHT KaTo MPOLEHT OT % 59 32
6. |BanyreH kypc KUpII 3.31 4.50
7. |YyxxaectpaHeH BaJlyTeH PE3EPB wipa.$ 10.6 14.1
8. | [an Ha yactHuA cexTop oT BBII % 61.2 76.3
9. Bpoii 3aBoin MpOM3BOAMTENN B HOBUTE 3aBO 209 2932

rpajioBe
10. Bpoii 3aBoau B mpoLiec Ha CTPOUTENICTBO saBox 650 1734

B HOBHUTE I'PaToBE

Wzrounnk: MUHHCTEPCTBO Ha TUIAHUPAHETO M LeHTpatHaTa Oanka B AP Erumer.

AHanmu3bT Ha JaHHUTE OT Tabin. 9 IoKa3Ba M3IMOJ3BAaHETO Ha IPHUXOAUTE OT
NIPUBATU3AIMATA 32 TIOTacsiBaHE HA IBITOBETE KbM OAaHKHTE, KOMIICHCALUH 3a I10-
PaHHOTO TNEHCHOHHMPAaHE M Pa3BUTHE HA 3a€TOCTTa B ABPXKABHUTE (UPMH CIEH
IpuIaraHe Ha cUcTeMara 3a JOOPOBOJIHO M PaHHO IEHCHOHMpPAHE MpU (UPMHUTE,
KOHMTO M3NMUTBAaT TpyAHOCTH. OCBEH TOBA € HAMILIEC HaMalsiBaHE OpOsl HA 3a€TUTE B
Jbp)KaBHUTE TPEANPHUATHS, KOETO € OCHOBHAa CThIIKA 3a MOAOOpsBaHE Ha
e(eKTUBHOCTTA Ha T€3U 00OEKTH U YBEIMYaBaHE HAa MPOM3BOAUTEIHOCTTA UM.

[MpomaxOute Ha aknuuTe Ha (UPMHTE OT HAYAJIOTO HAa MPUBATH3AIMOHHATA
nporpama 10 30.06.2003 r. Bp3nu3ar Ha 17 mupa. mxyneiixa. Cymata, B pa3Mep Ha
14.3 mupna. mKyHeiixa, € MojiydeHa OT MPOAaKOWTE, a OCTAThKBT IMPEICTABIsIBA
JIBJDKUMHUTE BHOCKH OT PaOOTHUYECKUTE aKIIMOHEPHH JIPYKECTBA.

Tabnuma 9
[Tprxonu OT NpUBaTHU3ANMATA U TIXHOTO M3MOJI3BAHE
1. YpexaHe Ha IBJITOBETE U IPECTPYKTYPUPAHE 4.5
2. TexHUYECKH U yIPaBICHCKHU pedopMu 0.5
3. Cymu, npexBbpiieHH Ha MUHHCTEpCTBOTO Ha (puHAHCHTE 6.6
4. V3non3BaHu CyMH IO IIporpamara 3a paHHOTO IeHCcuoHupane | 2.7
OO0 npuxou 14.3

W3rounuk: MUHHCTEPCTBO Ha IUTAaHUPAHETO U HeHTpanHarta 6aHka B AP Erumner.

[TonoBrHATa OT Te3W MPUXOIM CE M3MONI3BAT 3a pedopMHupaHe Ha (PUHAHCOBUTE U
pabOTHUYECKUTE CTPYKTypH BBB (QHUPMHUTE upe3 cb3AafeHus QoHx 3a
npecTpykrypupane. llenrta Ha Ta3u omepanus € IPaBWIHOTO YIPaBJeHUE Ha
Ipoleca U HaCOYBaHe Ha MPUXOJUTE OT MIPOJIAKOUTE 110 IpeTHa3HaYeHHE.
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B'I)HpeKI/I MOCTUTHATUTE YCIICXU OT HMKOHOMHYCCKATa pe(bopMa U B 4aCTHOCT OT
IpuBaTU3anrATa, MOraT 1a c€ HAaNpaBAT CJACAHUTE NNPENOPHKMU:

ITvpso, omHocHO Gespabomuyama Kamo cepuo3eH npobiem npu npuiaeaHemo Ha
UKOHOMUYeckama pegpopma € HeOOTIOANMO:

e pekiaMa Ha MPHUBATH3AIMATA 32 Ja ec pazdmpe, ye 100poTo (GYHKIMOHHPAHE U
yIpaBiieHHe Ha pa0OTHATa CHJa, [OBHIIABAaHE HA MPOU3BOJUTEIHOCTTA U
3aljIallaHeT0 W ca MOCTOSHHATa W 3JpaBaTa OCHOBAa 3a TapaHTHpaHEe Ha
TBPCEHETO Ha CTOKHMTE W yciyrute. CleloBaTeaHO 1€ MMa W pa3BUTHE Ha
J'bPKaBHUS U YaCTHUS OU3HEC,

® 3acujiBaHC poOJiATa Ha JAbpiKaBaTa 4Ype3 pas3jivdyHu OporpaMu U MCEPKHU 3a
KBaJ’II/I(i)I/IKaIII/IHTa Ha pa60THa cuja,

® [IpUCMaHC Ha 3aKOHW M OpraHu3alnus Ha HCPCTIIaMCHTUpAHUSA CCKTOP, 6e3 Ja
6’bZ[€ HATOBApCH C q)HHaHCOBI/ITC n 6IOpOKpaTI/I‘IHI/IT€ TCXKECTH U Chb3/JaBaHC Ha
HWKOHOMHYCCKHU BPB3KU MEKAY HCTO U PCTIIAMCHTUPAHUA CCKTOP.

e CTHMYJIMpaHe Ha MJIQIUTE XOpa U ceMeiicTBaTa 3a Ch3JaBaHe U pa3lIMpsBaHe Ha
MaJKHsi W CpelHHs OW3Hec 4pe3 pasMyHH NporpaMu 3a (HUHAHCHpaHE Ha
OHM3HECIIPOEKTH U JIp.

e Ch3/aBaHE Ha y4eOHH IIEHTPORBE 3a Mpod)eCHOHATHA U TPY/I0Ba KBATH(PHUKALIUS.

e oOoOjcKk4YaBaHe HAa MEPKUTE M pPa3XOAUTE 3a BHTPCIIHATA HMUTpAlUs Ha
MIIaJIS)KUTE U CeMelicTBaTa 10 paiionute ,,Jlxany0 En-yamu — KOxxHarta gonvHa,
Cunaii 1 1p.” B AP Eruner u noamnomaraseTo UM B Ch3/1aBaHETO HA aKIIMOHEPHU

bupmu.

Bmopo, omuocrno pegopmupanemo Ha Qurancogume cmpyKmypu Ha NYOIUYHUS
CEeKmMOp U NOBUWIAGAHEMO  HA — UKOHOMUHECKAmMAa  epekmueHocm  upes:
npepasriiekIaHe Ha ChIIECTBYBAIIUTE TTOJUTHKH 3a pasnpeneeHre Ha IeqaionTe 1
MOJIYUHSBAHETO UM Ha HKOHOMHUYECKHTE KDUTEPUH M MpaBUiia;, MPHEMaHE Ha
e(peKTUBHH TOJUTHKH 32 3aCTOSIIaTa MPOAYKIMSA BbB (QUPMHUTE, C IeJT peliaBaHe Ha
TEKYIIITE UM TIPOOIEMH; KOHTPOJI BbPXY BPBIAHETO HA IIBITOBETE Ha TE3U GUPMHU
U rapaHTHpaH€ Ha JIMKBUIHOCT, KOraTo MpPaBUTCICTBOTO U JPYTUTE OpPraHu 1oraciar
WM WM3IUIAINAT OCTaHAIWTE JBITOBE JIOPH 4UYpe3 CHCTaBAHE HA MPOrPaMu
(Scheduling); mperoBopu Mexny ¢upMuTe U OAHKHUTE-KPEOUTOPKH 32
TpaHcdepupaHe Ha ABITOBETE B COOCTBEHOCT MM MPECTPYKTYPHUPAHE 3a OMpeeeH
MEpUO, TOKAaTO (DUPMHUTE 3amoyHaT ga (YHKIMOHHUPAT C IBJEH KalaluTeT U
OTKPHMBAT HOBHU Ia3apH 3a CBOUTE MPOAYKTH M BB3MOXHOCTH 3a H3IUIAIIAHE Ha
JBJITOBETE UM, MPUBEXK/IAHE HA 3aIUIATUTE B CHOTBETCTBUE C MPOU3BOIUTEIHOCTTA
Ha TPy/Ia; MpeJjlaraHe Ha 9acT OT aKI[MUTe Ha JbpKaBHUTE HUPMH HAa PAOOTEIINTE B
TsX (OCBEH TOBA T€3U (PUPMH MOTAT Jia IpeUTaraT O0JIMralilii Ha BHTPEIIHUS 1a3ap
3a (MHAHCHpaHe HAa TEXHWUTE WHBECTHIIMH OT TOCTHIUICHHUSTA); Ch3/aBaHe Ha 0asza
WHOOPMAIIMOHHN JaHHU 332 MOHHTOPHHTA BBPXY MPHUBATH3AI[MOHHATA MporpaMa U
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IOCTHUKCHHUATA ﬁ; OCUT'ypsIBAHE Ha KOHKYPCHTHA Cpe€aa MCKAY AbPKaBHUA H
YaCTHHUA CEKTOP.

Tpemo, OMHOCHO YKpeneawemo Ha UHCMUMYYUOHATHAMA, OP2AHUBAYUOHHAMA U
3aKOHOOAMeNHAMA pPAMKA HA NPUSAMUIAYUOHHAMA HPOSPAMA € HeoOXO0OUMO:
pemaBaHe Ha Tmpobiema C paboTemmuTe B NPUBATH3HpPAHUTE QHUPMH dUpe3
NpPeXBBPIsHE HA COOCTBEHOCTTa W INpojaxdaTa WM Ha TAX; pa3BUTHE W
aKTHBHM3MpaHe Ha Ma3apa Ha [EHHUTE KHMXa ChC CHHXPOHU3UPAHE MEXIy OOIIUTe
TMOJIMTUKH 3a KallUTAJIOBU MMadap 1 MKOHOMUKATA UJIW aKTUBU3UPAHE HA TbPCEHETO
U TpelJlaraHeTO Ha Ia3apa Ha IIEHHUTE KHWKA; OCHUTYpsBaHE Ha TOAXOMSIIN
YCIIOBUS 3a ycliexa Ha pabOTHHYECKO-MEHHDKbpCKaTa (hopMa 3a IpUBAaTHU3aNUS B
AP Eruner; monabppkaHe Ha MKOHOMHYECKaTa e()EKTHBHOCT Ha THIIOBETE (DUPMH
Ype3 Ch3AaBaHe Ha IUIOCTHA CTPYKTYPa MM IPECTPYKTYPUPAHETO UM.

I[Ipn  w3mbBiHEeHWETO Ha  aMOMIMO3HATA  NPUBATU3AIMOHHA  IIpOTpama,
npaButenctBoto Ha AP Erumer Hammpa OamaHca MeX1y HKOHOMHYECKHTE H
COLIMAJHNTE WHTEPECH. BhIpekn TpyaHOCTHTE, pe3yATaTHTE OT Ta3W Iporpama ca
TIOJIOKUTEITHH.

Eto 3amo, mocturHature e(eKTH OT NpHBATHU3AMUATa B CTpaHaTa s MPaBAT
HOAXOJSIIIA U 32 JPYTH Pa3BHBAIM CE CTPAHU, 3allI0TO: HAMAaJsIBa BBHHIIHUS JIBJIT;
BOJIM /10 CBUBaHE Ha OOIIUTE pa3xojy; A0 NpeMaxBaHe Ha OIOpOKpaThU3Ma M Xaoca;
paboTu 3a yBenuMuaBaHe Ha MPOW3BOJCTBOTO M MOJOOpsSBaHE Ha KauecTBOTO;
MoJIIoMara Ch3JJaBaHeTO Ha MKOHOMHYECKOTO, COLMATHOTO Pa3BHTHUE; paslIMpsBa
6azaTa Ha COOCTBEHOCTTa M y4acTHETO Ha OOILECTBOTO B MPOIEca Ha Pa3BUTUETO.
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THE MONETARY TARGETING REGIME IN EGYPT:
THEORETICAL AND EMPIRICAL INVESTIGATIONS

The purpose of this paper is to answer the following question; can the central
bank of Egypt achieve the goal of price stability under the currently applied
monetary targeting regime? The answer depends on whether or not the
demand for money function is stable in Egypt. Using quarterly data on the
period 1995-2007, the study estimated the long run demand for money
function in Egypt. By testing its stability for structural change, the demand for
money function is found instable. Thus, the study concludes that the central
bank of Egypt cannot achieve price stability under the currently applied
monetary targeting regime.

JEL: E40; E41; E42

1. Introduction

In the late 1970s, many countries, motivated by the monetarists’ model, applied
monetary targeting (MT) regime to fight inflation. The MT regime is established on
the assumption that controlling the rate of growth of money gives control of
inflation. This assumption finds its origin in the quantity equation by Irving Fisher
and recently in Friedman (1968). According to Friedman (1968), monetary policy
can affect real economy only during the short run. In the long run, inflation is a
monetary phenomenon and real output is driven by real factors, i.e. money is neutral
in the long run.

Mishkin (2000) determines three key elements for the MT; (i) announcing targets for
monetary aggregates, (ii) reliance on information conveyed by monetary aggregates
to conduct monetary policy, and (iii) some accountability mechanisms to prevent the
deviations from the monetary targets.

In practice, no central bank applied the MT in the form of Friedman’s rule of
constant money growth. Moreover, not all monetary targeters disclose numeric
money targets. Batini, et al. (2005, 164) indicate that among 22 countries that

! Ibrahim L. Awad is PhDr in the Institute of Economic Studies, Faculty of Social Sciences,
Charles University — Prague,; and Teaching Assistant in the Department of Economics,
Faculty of Commerce, Zagazig University — Egypt. E-mail: ibrahim@fsv.cuni.cz.
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declared themselves as monetary targeters only 9 periodically disclose their numeric
money targets.”

The success of the MT in achieving the goal of price stability hinges on two basic
assumptions; (i) the relationship between the goal variable and the monetary targets
must be strong enough; i.e. the velocity of circulation of money is predictable, (ii)
monetary aggregates must be under the control of central bank (CB); i.e. the money
multiplier is predictable.’

One lesson from the experience of the emerging market economies is that countries
like Czech Republic, Poland and Brazil (CPB) were forced to float their currencies
on the aftermath of economic crises during the second half of the nineties decade in
order not to lose an influential part of their foreign reserves. The decision of
floatation came on the backdrop of speculative attacks on domestic currency
triggered by both the Asian crisis and external imbalances of current accounts. The
imbalances of current accounts emerged because of pegging the foreign exchange
(FX) rate in conjunction with high domestic inflation, thereby real appreciation
occurred. After floating their currencies, CPB found that the inflation targeting (IT)
regime is the only available option to achieve the goal of price stability upon
forward-looking bases. The MT regime was not an appropriate alternative to achieve
price stability especially after liberalizing capital flows and financial markets, which
undermined the relationship between money supply and price level (Awad, 2009).

Although Egypt underwent similar circumstances to the CPB during the second half
of the nineties decade, as we will see later, the central bank of Egypt (CBE) did not
adopt IT. The CBE has on several occasions announced its intention to adopt IT as a
framework for its monetary policy once the fundamental prerequisites are met (IMF,
2007; CBE, 2005). To date, the CBE has not matched words with deeds. It has not
disclosed which prerequisites for IT are still unfulfilled. In addition, the steps taken
by the CBE to apply IT are still unsatisfactory.*

% Although the central bank of Egypt (CBE) is formally targeting the rate of growth of M2, it
rarely discloses numeric money targets. During the fiscal year 2002-2003, the CBE targeted
the growth of domestic liquidity at a rate of 10%, irrespective of changes in the exchange rate.
Nevertheless, the actual rate of liquidity growth reached 9.4% (CBE, 2002-2003, p. 30).

? Factual independence of the CB and a commitment to price stability as a primary goal of
monetary policy are two prerequisites have to be in place to ensure a successful application of
the MT regime. Factual independence of the CB is based on three basic pillars; (i) Legal
instrument independence of the CB, (ii) Nonexistence of government representatives in the
monetary policy committee as voting members, and (iii) Absences of fiscal dominance
including no obligation for the CB to finance budget deficit. A commitment to price stability
means that the CB should not target any other variables, e.g. exchange rate. In other words,
price stability should be given a priority if a conflict occurred among monetary policy
objectives. For more details, see: Awad (2009).

* The CBE does not publicize a precise inflation target and lacks the internal capacity to
measure and forecast inflation on a regular basis. There have also been delays by the Central
Agency for Public Mobility and Statistics (CAPMAS) in producing a reliable consumer price
index (Oxford Analytica, 2005, p. 107).
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However, a fundamental question has to be tackled before adopting IT is; can the
CBE achieve the goal of price stability under the currently applied MT regime? The
answer depends on whether or not the demand for money function is stable in Egypt.
Under a stable demand for money function the CBE can accurately predict the
demand for money and hence control money supply in such a way that achieves the
goal of price stability. Conversely, if the demand for money function is not stable,
the CBE does not have another option other than adopting IT to achieve price
stability, especially after floating the FX rate.

The rest of this paper is organized as follows. Section 2 describes the evolution of
monetary policy targets and objectives in Egypt since the 1990s. Section 3 measures
the stability of the demand for money function in Egypt. Section 4 investigates the
robustness of the estimated results. Section 5 concludes.

2. Monetary Policy Targets and Obijectives in Egypt since the 1990s

2.1. Monetary Policy Targets
From 1990 until the start of 2003, and for long periods the CBE was targeting the
FX rate, as can be inferred from Figure 1.

Figure 1
FX Rate Evolution during 1960-2008
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Source: prepared using data from IFS, CD-R, 2009.

The economic circumstances in Egypt during the 1990s were very similar to those in
the CPB. The application of the economic reform and structural adjustment program
(ERSAP) in the start of the 1990s and the pegging of FX rate for long periods of
time were two common aspects between Egypt and CPB. In addition, in the second
half of the 1990s, the Egyptian economy encountered a number of external and
domestic shocks which negatively affected the performance of external sector. These

> During the periods of 1960-2003, different varieties of exchange rate regimes had been
experimented in the Egyptian economy, i.e. conventional peg in the sixties, crawling peg in
the seventies and eighties, crawling bands in the nineties and managed floating as of 2003.
Beside the official price, FX market witnessed multiple prices including prices of both
parallel market and black market. In 2004, Egypt successfully unified FX markets (Kamar and
Bakardzhieva, 2005).
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shocks included: (i) the East Asian crisis in June 1997; (ii) the Luxor terrorist attack
in November 1997; and (iii) the fall in oil prices in 1998 (Abu-Elayoun, 2003;
Kamar and Bakardzhieva, 2005).

The reaction of the CBE to these shocks was dissimilar to that of CPB. The CBE did
not use monetary policy tools to respond to economic shocks occurred in the second
half of the 1990s. According to Panizza (2001) the CBE during this period was
unwilling to have a market-determined pegged exchange rate because of some fears
of the pass-through effect. However, as the CBE insisted on defending an unrealistic
value of the Egyptian pound during this period, the problems of FX shortages in the
economy worsened’, the CBE lost a large part of its international reserves (during
1998-2000 the international reserves decreased from USD 18 billion to USD 14
billion), and the FX black market re-emerged.

At the end of 2000, the CBE began moving toward a more flexible exchange rate
through a series of step devaluations until 2002. On January 28, 2003, the Prime
Minister announced a free float of the Egyptian pound. Galal (2003) assesses the
decision of floating the FX rate as an attempt to resolve policy inconsistency
originating from the combination of the FX rate rigidity, the reluctance to use
international reserves to support the peg to the Dollar and the attempt to reduce the
interest rate to activate the economy.

According to Rabanal (2005), the Egyptian pound experienced a cumulative
depreciation of 68 percent against the USD in 2000-2004. The active parallel FX
market during this period began to converge to the banking rate in mid-2004, prior
to the establishment of a formal interbank market for the exchange rate. Currently,
the exchange rate in Egypt is unified and reasonably flexible.’

2.2. Monetary Policy Objectives

One of the most overarching challenges for a researcher is to determine exactly the
objectives of monetary policy that the CBE was actually intending to achieve,
especially during the period following the introduction of the ERSAP until the
decision of floating the FX rate, January 2003. One reason for this is that the CBE

8 Although commercial banks were declaring the price of FX, they did not sell Dollars to
anyone, even in limited amounts.

7 Despite formal liberalization of FX rate in January 2003, the CBE has continued to maintain
exchange rate stability as one of its key objectives during the following years 2004 and 2005.
That makes many commentators suspect that the CBE still have implicit target for FX rate and
do intervene regularly to maintain it (Moursi, et al., 2007, PP 8). Al-Mashat and Billmeier
(2007) examined transmission mechanism in Egypt for the period from January 1996 to June
2005 using VAR model. One result of this study is that the exchange rate channel still playing
a strong role in propagating monetary shocks to output and prices despite the CBE is,
formally, no longer use nominal exchange rate as a nominal anchor for monetary policy.
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adopted inconsistent objectives for monetary policy during this period (Moursi, et
al., 2007, Kamar and Bakardzhieva, 2005, and Panizza, 2001).8

After the introduction of the ERSAP in 1990, the ultimate objective of monetary
policy was determined to be achieving both internal and external stability of
domestic currency in line with the national objectives of spurring economic growth
and creating more job opportunities. During this period, the intermediate target of
monetary policy was determined to be the net of domestic credit and later the rate of
growth of money supply (M2). The daily operational target of monetary policy was
determined to be banks’ excess reserves, which had to be determined in such a way
that would achieve the intermediate target (Abu-Elayoun, 2003).

Taking into account that the CBE liberalized domestic interest rates on loans and
deposits in 1991, one may ask; how the CBE can maintain the target of FX rate and,
at the same time, achieve the goal of price stability through maintaining an implicit
target of M2?°

Because of this dilemma the CBE was unable to use efficiently either short-term
nominal interest rate or banks’ excess reserves to manage monetary policy during
this period, especially when the economy incurred both external and domestic
economic shocks in the second half of the nineties decade.

After liberalizing the FX rate and issuing a new legislation in 2003, governing the
CBE, the banking sector and the money, the ultimate objective of monetary policy
has changed to focus primarily on the goal of price stability.

As of June 5, 2005, the CBE developed a new framework for monetary policy
implementation. This framework relies on the use of the overnight interest rate on
the inter-bank transactions as an operational target for monetary policy, instead of
banks’ excess reserves. The new framework represented the central bank’s main
policy instrument, providing the outer bounds of a corridor within which the ceiling
is the overnight interest rate on lending from the CBE, and the floor is the overnight
deposit interest rate at the CBE (CBE, 2005-2006, 1).

8 One example for such inconsistent objectives as Moursi, et al. (2007, P 4) mentioned is that
the CBE adopted conflicting objectives especially during the period 1992/1993-1996/1997. In
1992/1993 while the CBE aimed at controlling the monetary expansion, it is also called for a
reduction of the interest rate on the Egyptian pound to encourage investment and promote
economic activity. During the period 1993/1994-1995/1996, monetary policy objectives were
swayed between the two objectives of both economic growth and price stability. In
1996/1997, the CBE reverted to the objective of economic growth via monetary stabilization.
° The sterilized intervention policy may give an answer to this question. Nevertheless, a
sterilized intervention policy itself is fragile and can lead to dramatic consequences. For more
details, see: Goodfriend, 2008.
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3. The Stability of the Demand for Money Function in Egypt

3.1. Variables of the Demand for Money Function

The instability of the demand for money can be explained by the instability of the
velocity of circulation. More frequently, the instability of the demand for money is
illustrated in terms of the factors included in the demand for money function.
Anderson (1985) identified three sources of instability of the demand for money; (i)
Change in the velocity of circulation in response to fluctuations in interest rates as
well as to movements in other arguments of the money demand function other than
real income, (ii) The demand for money function itself may shift. For instance,
financial innovations and deregulation of interest rates may shift the demand for
money at the prevailing levels of nominal interest rates, and (iii) Over shorter
periods the money stocks actually held may not correspond to the money balances
desired. If the speed of adjustment is low then such discrepancies will induce large
and unexpected changes in the velocity of circulation.

Hetzel (1984) used a typical equation expressing the public’s demand for real money
balances (M’) in the following form:

M =FX)=ée“R" Y (1)

Where, M", desired real money balances, is a function of nominal interest rate (R)
and real income (Y), & is constant and af is the trend rate of growth in the income
velocity of money.

(Hetzel, 1984, and Mehra, 1993) measured the stability of the demand for money
function by testing the following regression:

Ln (M/P), = B;+ f,LnY,+ f;Ln R+ ¢, (2)

Wagner (1981) indicated that once the interest rate appears in the demand for money
function, a stable demand for money function no longer implies a stable monetary
multiplier. Bichaka and Deme (1995) estimated the demand for money function for
Egypt, Morocco and Tunisia using quarterly data from 1964 to 1990. They specified
the rate of growth of real demand for money (M/P) as a function of real income,
domestic interest rate, expected inflation rate (EP,), nominal exchange rate (E£,),
foreign interest rates and imported inflation.

Following Bichaka and Deme (1995), real income, domestic interest rate, expected
inflation rate and nominal exchange rate will be included in the demand for money
function. The exclusion of both imported inflation and foreign interest rate from the
specification of the demand for money function in Egypt is for to two reasons; (i)
The rise in domestic price in Egypt during the second half of the seventies decade
was partly induced by external factors. The FX rate was pegged to the USD during
this period and, at the same time, this period witnessed a growth of inflation rates in
the worldwide economy. Thus, domestic prices were negatively affected because of
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imported inflation during that time. Although the FX rate was also pegged during
the nineties decade, the rate of inflation improved in most countries including Egypt.
In addition, after floating the FX rate in the start of 2003, movements in nominal
exchange rate in the long run should reflect changes in domestic prices. (ii) The
exclusion of foreign interest rate is explained by the high correlation between
domestic interest rate, deposits rate, and foreign interest rates, federal fund rate
(66%). In the light of this, the real demand for money in Egypt can be specified as a
function of the following variables;

(M/P), = f(Y, E, R, EP) 3)

The expected signs of explanatory variables are f; and f, > 0 and f; and f, < 0. That
is, real income, Y, is positively related with the real demand for money. An increase
of real income raises the number of transactions that people make, resulting in a rise
in the real demand of money. FX rate, E, (the price of foreign currency, USD, in
terms of domestic currency), is positively related with demand for money. A
decrease of FX rate appreciates domestic currency and dampens the demand for
domestic cash balances. Domestic nominal interest rate (three-month deposit rates,
R)) is inversely related with the real demand of money. An increase in nominal
interest rate raises the opportunity cost of holding money, resulting in a decrease in
the real demand for money. The expected rate of inflation is inversely related with
the demand for cash balances because of expecting higher prices of assets.

Following Bichaka and Deme (1995) and Al-Sowaidi and Darrat (2006) the lagged
value of inflation, (7)., is included in the demand for money function to mirror the
expected rate of inflation. '

Using quarterly data covering the period 1995Q1-2007Q4, we can check the
stability of the following demand for money function:

(M/P)y= i+ B Y+ B3 E+PyR +Psmey + & 4)

3.2. Data and Estimation Procedures

The source of the data is IFS, CD-R, 2009. As quarterly data about real GDP for the
periods of 1995Q1-2007Q4 is not available for Egypt either in this source or any
other source, we used statistical methods to extrapolate quarterly data from the
annual data of the period 1995-2007. Lagged inflation series, 7;.;, is calculated from
the CPI. M2 and CPI were used to calculate real money balances, (M/P= RM?2),
since quarterly data are available for the two variables in the above source.

10 Under the adaptlve expectatlon hypothes1s expected 1nﬂat10n (7)) takes the following
form: 7', = 7", vy (g - 7r,1) or, 7,= Y T+ (1) 7',.;. Under the assumption that the
expectations factor (y) = 1, or equivalently the expectations are instantaneously, the lagged
value of inflation, 7t,.;, can be used as measurement of expected inflation.
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We can check the stability of the demand for money function in the Egypt through
two steps. The first step is to estimate the long run demand for money function. The
second step is to consider whether the long run relationship is stable or not.

All variables included in equation 4 are introduced in the logarithm form except for
the nominal interest rate and expected inflation rate. The unit root tests were
performed on real money balances, (In_RM?2,), real GDP (In_Y,), FX rate (In_E)),
three-month deposit rates (R,) and lagged CPl-inflation rate (EP; = x.;). While
In_RM2, In_Y, and In_F, are integrated of order one, i.e. I~ (1), both R, and EP; are
integrated of order zero, i.c., I~ (0).

To estimate equation 4 whereas integrated variables with different orders are
included, a cointegrated relationship has to be existed. That is, & has to be
stationary”. According to the Johansen cointegration test, the variables; In_RM?2,,
In_Y, In E, R,and EP, are cointegrated (available upon request). In the light of this,
we will check the stationarity of ¢, from the following regression:

ln_RMZ,:ﬁﬂ-ﬂg ln_Y,+ﬂ3 ln_E,+,b’4R,+,b’5EP,+8, (5)

3.3. Estimation Results

The estimation results of equation 5, as shown in Table 1, indicate that all
explanatory variables came with proper signs and all of them are strongly significant
at 5% level of significance, except for the expected inflation rate (EP,). According
to F-statistic, the regression relationship is significant. According to Adjusted R-
squared, the variables included in equation 5 explain 99% of the changes in
In_RM?2,. Unfortunately, the low value of the Durbin-Watson statistic is an indicator
of the presence of serial correlation in the residuals. The Breusch-Godfrey serial
correlation LM test detected first order serial correlation in the residuals of equation
5. The LM test result suggests that we need to modify equation 5 to take account of
the serial correlation. One common method to do that is to include autoregressive
and/or a moving average term in equation 5.

By including an autoregressive term and re-estimating equation 5, results, as shown
in Table 2, indicate that all explanatory variables are significant with proper signs
and the regression relationship is strongly significant. There is no serial correlation
and the regression equation captures 99% of the changes in Ln_RM?2,. According to
the AIC and SIC, the later regression with AR term is better than the previous one.

" The econometric use of the term ‘equilibrium’ indicates any long run relationship. Any
equilibrium relationship among a set of nonstationary variables implies that their stochastic
trends must be linked, i.e. the variables cannot move independently of each other. This
linkage among stochastic trends necessitates that the variables be cointegrated. Although
Engle and Granger’s original definition of cointegration refers to variables that are integrated
of the same order, it is possible to find equilibrium relationships among group of variables
that are integrated of different orders. This case is known as ‘multicointegration’ (Enders,
2004, PP. 319-323).
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Table 1
Estimation Results of Equation 5
Dependent Variable: LN RM2
Method: Least Squares
Sample (adjusted): 1995Q2 2007Q4
Included observations: 51 after adjustments
Variable Coefficient t-Statistic Prob.
C 2.999192 3.116211 0.0032
LN Y 0.721576 9.903468 0.0000
LN E 0.449419 13.81152 0.0000
R -0.034212 -4.540960 0.0000
EP -0.003646 -1.097930 0.2779
Akaike info
Adjusted R-squared 0.990066 criterion -4.219712
Durbin-Watson stat 1.265010  Schwarz criterion -4.030318
F-statistic 1246.769  Prob(F-statistic) 0.000000
Table 2
Estimation Results of Equation 5 with AR Term
Dependent Variable: LN_RM?2
Method: Least Squares
Sample (adjusted): 1995Q3 2007Q4
Included observations: 50 after adjustments
Convergence achieved after 8 iterations
Variable Coefficient t-Statistic Prob.
C 3.306511 2.940130 0.0052
LN Y 0.702352 8.230419 0.0000
LN E 0.447089 11.20919 0.0000
R -0.040070 -4.490517 0.0001
EP -0.010566 -2.376997 0.0219
AR(1) 0.276300 1.902085 0.0637
Akaike info
Adjusted R-squared 0.991511 criterion -4.376875
Durbin-Watson stat 2.031932  Schwarz criterion -4.147432
F-statistic 1145.690 Prob(F-statistic) 0.000000

As previously mentioned, the stationary residuals of equation 5, with AR term, is an
indicator that the above regression represents the long run, cointegration,
relationship of the real demand for money. By estimating the residuals from the
above regression and using the ADF unit root test, the residuals are stationary as
shown in Figure 2.
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Figure 2
The Residuals of Equation 5 with AR Term
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The second step is to check whether the long run demand for money function is
stable or not. Different tests of stability can be used. Specifically, to check the
stability of the above long run demand for money function both the Chow
breakpoint test and Chow forecast test will be used.

According to the Chow breakpoint test, the entire sample is divided into two or more
sub-samples. Equation 5 with AR term is estimated separately for each sub-sample,
and we test whether there are significant differences among the residuals of the
estimated equations. A significant difference indicates a structural change in the
relationship. Two test statistics for the Chow’s breakpoint test are used; the F-
statistic, based on the comparison between the restricted and unrestricted residuals
sum of squares, and the log-likelihood ratio statistic, based on the comparison
between the restricted and unrestricted maximum of the log-likelihood function. The
test is performed under the null hypothesis that there is no structural change among
the sub-samples.

According to the Chow forecast test, two models are estimated, i.e. one uses the full
set of data and the other uses the sub-periods. A significant difference between the
residuals of the two models is indicator for a structural change. Two test statistics for
Chow’s forecast test are used; the F-statistic, based on the comparison between the
restricted and unrestricted sum of squared residuals, and the log-likelihood ratio
statistic, based on the comparison between the restricted and unrestricted maximum
of the log-likelihood function. Both restricted and unrestricted log-likelihoods are
obtained by estimating the regression using the whole sample. While the restricted
regression uses the original set of regressors, the unrestricted regression adds a
dummy variable for each forecast point. The test is performed under the null
hypothesis that there is no structural change between the two models.

Using different points to check whether there is a structural change in the long run
demand for money function or not, both the Chow breakpoint test and Chow
forecast test, as shown in Tables 3 and 4, indicate a structural change. Both of these
two tests reject the null hypothesis, of no structural change.
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Table 3
The Chow Breakpoint Test of Equation 5
Test’ points 2001Q1 2003Q1 2005Q2
F-statistic 3.05 4.6 4.66
Prob. F(6,38) 0.015 0.001 0.001
Log likelihood ratio 19.7 27.26 27.57
Prob. Chi-Square(6) 0.003 0.0001 0.0001
Table 4
The Chow Forecast Test of Equation 5
Test’ points 200104 2004Q1 2005Q1
F-statistic 2.24 2.18 2.17
Prob. F 0.037 0.034 0.006
Log likelihood ratio 68.65 40.47 37.43
Prob. Chi-Square 0.000 0.000 0.00

4. Robustness of the Estimated Results

The study investigates the robustness of the estimated results either by estimating
equation 5 using real FX rate instead of nominal FX rate or by measuring whether or
not the velocity of circulation of money is stable.

4.1. The Real FX Rate Instead of Nominal FX Rate

The Real FX rate is calculated from IFS, CD-R 2009 according to the following
formula;

Real FX rate = FX rate (£E per USD) * CPI"* / CPI*® (6)

Where, CPI"** and CPI*® are the consumer price index in both USA and Egypt,
successively. According to (6), the real FX rate reflects the price of a unit of the
USA goods in terms of units of the domestic goods. As the real FX rate is positively
related with the nominal FX rate, it has a positive sign with the real demand of
money. That is, high real FX rate, depreciates the value of domestic goods, and
increases the demand for money.

The real FX rate which introduced in the logarithm form is found to be I~ (1). After
treating autocorrelation, all variables, with proper signs, are significant except for
lagged CPI-inflation rate, as shown in Table 5.'*

By testing its stability at the same points as in Tables 3 and 4, both the Chow
breakpoint test and Chow forecast test indicate that the long run demand for money
function in Egypt is not stable as shown in Tables 6 and 7.

'2 One reason for this is that LN_ CPI”® is actually included in the real FX rate.

160



Ibrahim L. Awad — The Monetary Targeting Regime in Egypt: Theoretical and Empirical ...

Table 5
Estimated Results of Equation 5 Using Real FX Rate
Dependent Variable: LN RM2
Method: Least Squares
Sample (adjusted): 1995Q3 2007Q4
Included observations: 50 after adjustments
Convergence achieved after 14 iterations
Variable Coefficient Std. Error t-Statistic Prob.
C 2.804186 1.450038 1.933870 0.0596
IN Y 0.765163 0.108866 7.028464 0.0000
LN REAL FX 0.383296 0.052175 7.346310 0.0000
R -0.062404 0.011653 -5.355345 0.0000
EP -0.006911 0.004621 -1.495453 0.1419
AR(1) 0.440900 0.144676 3.047492 0.0039
Adjusted R-squared 0.989126  Akaike info criterion -4.129262
Durbin-Watson stat 2.033241  Schwarz criterion -3.899819
F-statistic 892.4667 Prob(F-statistic) 0.000000
Table 6
The Chow Breakpoint Test of Equation 5 with Real FX Rate
Test’ points 2001Q1 2003Q1 2005Q2
F-statistic 2.35 8.6 5.12
Prob. F(6,38) 0.049 0.00 0.00
Log likelihood ratio 15.8 42.96 29.6
Prob. Chi-Square(6) 0.014 0.00 0.00
Table 7
The Chow Forecast Test of Equation 5 with Real FX Rate
Test’ points 2001Q4 2004Q1 2005Q1
F-statistic 2.76 2.95 3.24
Prob. F 0.013 0.005 0.003
Log likelihood ratio 76.64 49.44 39.8
Prob. Chi-Square 0.000 0.000 0.00

4.2. The Stability of the Velocity of Circulation of Money

The determinants of the velocity of circulation (¥), and consequently its stability, are
a subject of controversy among economists. According to the quantity theory of
money, the price level (p) is determined only by the nominal supply of money (M).
The explicit assumption is that real output (Y = RGDP) is constant in the long run,
whereas the implied assumption is that individuals’ expectations about the price
level are stable. If individuals’ expectations are adaptive, then a previous change in
the price level will lead to direct changes in the velocity of circulation (not because
of a change in the supply of money, but because of some other exogenous factors).
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Consider the simple quantity theory, which yields the ex post relationship given as;
Myv=pYy" (7),

If 7 is found to be stationary, then the variables in the quantity equation are
stationary, or are not stationary but cointegrated. By contrast, a nonstationarity of
is an indicator not only that the variables in the quantity equation are nonstationary,
but also that the long-run relationship between the nominal supply of money and
nominal GDP (NGDP = P.Y) has broken down. The relationship between the
nominal supply of money and NGDP can break down if at least one of the three
variables (P, Y, and M) is moving separately from the other two variables (no
cointegration relationship). In that case we may also find that the relationship
between both M and P, or Y, has broken down. "

In the light of this, the stability of 7 in the Egyptian economy can be investigated as
follows: (i) Test whether or not a long run (cointegration) relationship exists
between NGDP and nominal M2. If such a relationship exists the residuals of
NGDP/M?2 have to be stationary. (ii) By testing its stability for structural change we
can judge whether or not V' is stable.

The source of the data for both nominal M2 and NGDP is IFS, CD-R, 2009. A
quarterly data about NGDP for the periods of 1995Q1-2007Q4 is extrapolated from
the annual data using statistical methods included in the E-views 5. Both M2 and
NGDP are introduced in the logarithm form.

According to the Johansen cointegration test, the variables, In_M2 and In NGDP
are cointegrated (available upon request). Thus, the study estimated the following
regression:

In NGDP,=f,+ f,In M2, (8)
Figure 3
The Residuals of Equation 8 with AR Term
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13 The evolutions of the variables in 5 can be written as follow: rv = [(I+ rp) (I+rq) / (1+
rm)] — 1. Where, rm, rv, rp, and rq are the rates of growth of money, velocity, prices, and real
GDP successively. Therefore, the behavior of 7 depends on the behavior of rp, rqg and rm.

' For empirical analysis of the relationship between money and prices in the context of a
mean-reverting velocity of circulation, see: Hollman et al. (1991) and Crowder (1998).
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The residuals of &, with AR term, are stationary at 5% level, as shown in Figure 3.
By testing its stability for structural change, both the Chow breakpoint test and
Chow forecast test indicate that the long run velocity of circulation of money in
Egypt is not stable as shown in Tables 8 and 9.

Table 8
The Chow Breakpoint Test of Equation 8
Test’ points 2001Q1 200301
F-statistic 3.17 2.55
Prob. F(6,38) 0.03 0.066
Log likelihood ratio 9.7 8.02
Prob. Chi-Square(6) 0.02 0.04
Table 9
The Chow Forecast Test of Equation 8
Test’ points 2001Q4 2004Q1
F-statistic 1.9 2.1
Prob. F 0.06 0.03
Log likelihood ratio 574 37
Prob. Chi-Square 00 00

5. Conclusions

This paper intended to answer the following question; can the CBE achieve the goal
of price stability under the currently applied monetary policy regime? As the CBE is
currently applying the monetary targeting regime, the answer depends on whether or
not the demand for money function is stable in Egypt. Under a stable demand for
money function, the CBE can accurately predict the demand for money and hence
control money supply in such a way that achieves the goal of price stability.
Conversely, if the demand for money function is not stable, the CBE does not have
any other option than adopting IT, especially after floating the FX rate.

Using quarterly data on the period 1995-2007, the study estimated the long run
demand for money function in Egypt. By testing its stability for structural change,
the long run demand for money function in Egypt is found instable.
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EcoNoMmic STUDIES
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STATIC AND DYNAMIC QUANTITY-SETTING GAMES: AN
IN-CLASS EXPERIMENT

This paper illustrates the results of a case study on teaching economics issues
employing an experiment where students were made to play quantity-setting
games employing the Stackelberg and Cournot theory of oligopoly. A strictly
theoretical approach to the study of the oligopolistic market structure is
replaced by a discovery-learning method. The goal of the in-class experiment
is both to illustrate to the students the economics theory trough a learning by
doing approach and to allow the instructors to discover how students act
when they have to develop their own strategies, placing them in a role similar
to that of firms aiming to maximize the profits. The main finding shows how
students converged toward the Nash-equilibrium quantity. Several firms or
groups of students, who were producing high output level at the beginning of
the game later on reduced their output since they realized that their profit
could increase by just producing less. At the end of the experiment, students
have emphasized that they have really learned what is like to interact in a
market structure where firms can influence the market variables but not
absolutely control them.

JEL: A22; D43

1. Introduction

Oligopoly is a typical topic of all microeconomics courses usually taught at the
Economics faculties and, at the same time, a market structure very suitable for
experimental economics and economic experiments (Davis and Holt, 1993). It
occurs when just a few firms, often assumed to produce an identical product, share a
large portion of the industry. Because there are only few firms, each one when
decides about its actions has to take into account the other firms’ reactions (Smith,
2000). This means that if a firm changes the price or the output level, the profits of
its rivals will be influenced as well (Simon, 1997). Then, the rivals may also react by
changing their price or output levels. Since firms may strategically interact in
different way and be unpredictable, there is not a single model of oligopoly
(Schotter, 2009; Perloff, 2008; Holt, 2007; Varian, 1998) Here, I focus on the
Stackelberg and Cournot theory of duopoly.

Students in microeconomics are used to approach the topic of the oligopolistic
market structure in a strictly theoretical, old fashion, yet effective manner. Since this

" DomeNico RAGUSEQ is Dr. in University Matej Bel, Faculty of Economics, Department of
Public Economics, e-mail: Domenico.Raguseo@umb.sk.
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year, at the University Matej Bel, it was decided to give to the students the
possibility to study the oligopoly theory in a learning by doing style. In order to
provide students in our microeconomics course with a clearer understanding of the
oligopoly theory, it has been used an in-class experiment that reproduces in much
the same strategy facing firms in an oligopolistic industry. Classroom games ad
experiments provide instructors with an alterative teaching mechanism (Lacombe
and Ryan , 2003). A possible way is to run an in-class experiment after discussing
with students the textbooks’ parts on oligopoly and game theory (Meister, 1999).
Students act as the players in the in-class experiment, placing them in a role similar
to that of a manager employed by an oligopolistic firm (Seiver, 1995). At the end of
the experiment, students reported that they have really learned what it is like to
strategically interact in an oligopolistic structure in which firms have some influence
on the market variables but not absolute control over them, and, that the attempt to
produce more can actually shrink the profit. The instructors discovered a more
concentration and active participation from the student during the in-class
experiment then during the theoretical class. Students seemed really engaged in
developing their own winning strategy in order to get a better final grade for the
microeconomics course, so that extra credit points were found a good incentive for
paying more attention. Students have also reported that it is an exciting challenge to
elaborate strategies in order to gain the highest profits. Finally, it must be said that
few students felt irritated because of their incapacity to control their rival’s
reactions, but soon it was explained to them that science can also play a strange
game.

The main finding of the experiment is that at the beginning of the game most of the
groups of students were producing more than the quantity that should have been
theoretically produced in equilibrium. They were producing too much thinking to do
so was the optimal choice. Then, output levels come close to the Nash-equilibrium
quantity as the game advanced. Several groups who were producing high output
level at the beginning of the game later on reduced their output since they realized
that their profit and, thus, extra credit points could increase by just producing less.
This is proof that students were effectively able to discover in practice what they
should learn in theory. In which way the theoretical lecture that preceded the in-class
experiment influenced the students’ learning process could also be tested as
extension for further case studies on economics education.

The paper is structured as follows: Section 2 reports the theoretical framework.
Section 3 describes the rules of the game. Section 4 shows the results. Section 5
concludes.

2. The Oligopoly Theory a la Stackelberg and a la Cournot

The main features of an oligopolistic market are: (1) a few numbers of firms, (2)
interdependence among the firms, (3) relatively high barriers to the entry of new
firms, (4) firms often are assumed to produce an identical product but they can also
produce differentiated ones, (5) economies of scale (Uramova, 2001). According to
the Stackelberg theory of oligopoly, the Nash equilibrium of the one-shot game, in
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which there are two firms and the strategies available to each firm are the different
quantities it might be produced, assumes that firms set quantities sequentially in
order to maximize their profit (Gibbons, 1992). Let q; and q, denote the quantities
produced by firms 1 and 2. Let firm 1 behave as a leader and decide its own quantity
q, as first-mover. Let P(q; + qo) =a — b(Q) a generic linear inverse market demand
function or, in other words, the market price when the industry quantity is Q=(q; +
q2). Yet, let’s assume a constant marginal cost equals ¢, the same for both firms.
Then, in order to solve for the Nash equilibrium of this game, we first need to take
into consideration the follower’s profit maximization problem from the leader’s
viewpoint. Indeed, the follower’s profit ([151[]) can be written as a function of the
leader’s quantity q;

”2(917‘]2)=Q2[P(Q1+Q2)_c] (1

The first-order condition for solving the follower’s maximization problem implies

%axzz(‘]u%):n}]ax‘]z[a_b%_b%_c] @)
which yields
a—bq, —c
= = ————an— 3
9, = f(q,) b 3)

This equation is also known as follower’s reaction function since it computes the
follower’s best reaction to any given output choice by the leader (Carmichael, 2005).

Since the leader is aware to influence the follower’s output choice and it can predict

the quantity choice q,, the remaining leader‘s profit maximization problem just has
to take into account the follower’s reaction, and it can be stated as

ﬂl(‘]la‘]z)z%[P(Q1+Q2)_c] “4)

sothat ¢, = f(q,)

The first-order condition for solving the leader’s maximization problem in the case
of our linear (inverse) market demand function implies

max 7, (¢, /(4,)) = maxq, [a—bg, ~bf (4,) ~ ] 5)
which yields

_ a—c¢ (6)
9, b
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a—c¢
and q, ZW 7N

as Nash equilibrium of the Stackelberg duopoly game.

In the in-class experiment, the Nash equilibrium of the one-shot Stackelberg game
predicts that the leader produces 6 units while the follower produces 3 units of
output. This is a dynamic equilibrium because each player maximizes its own profit
given its rival’s output choice and no group has an incentive to deviate from its
predicted choice (Carmichael, 2005). The common market price is 4 and the total
industry output equals to 9 units. Given the total costs, the leader earns a profit of 18
and the follower a profit of 9.

The Nash equilibrium of the one-shot Cournot game assumes that firms set
quantities simultaneously and in order to maximize profit each firm has to make
assumption about the other firm’s output choice (Gibbons, 1992). In this static
model of duopoly, the profit maximization problem facing both duopolistic firms is
a symmetric one because the production technology is the same for both firms and
so the marginal cost. Hence, it can be stated as

man”l(‘]uCIz):n}jaX%[a_bCh_b‘b_c] ®)
man”z(Cha‘]z):man‘Iz[a_b%_b‘b_c] (€))

which yields the two duopolistic firms’ (symmetric) reaction functions as in
equation (3). Solving the system

a—-bg,—c
“=""
(10)
_a—-bg —c
q, b
yields
_a-c _ an
q9, 3 q,

as Nash equilibrium of the Cournot duopoly game.
In the in-class experiment, the Nash equilibrium of the one-shot Cournot game

predicts that each player produces 4 units of output. Also this is an equilibrium, such
that each player’s output choice is the best response to any arbitrary output choice of
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the other player (Holt, 2007; Hemenway,. Moore, and Whitney, 1987). This
simultaneous-move equilibrium yields a common market price of 5 and a total
industry output of 8 units. The profit for each group is equal to 16.

Note that in the Nash equilibrium of the one-shot Stackelberg game the total
industry production is greater than the total industry production in the Nash
equilibrium of the one-shot Cournot game and the market price is lower in the
former than in the latter. In terms of social welfare, because of the greater industry
production and the lower price, consumers surplus must be higher in the Stackelberg
game while producers surplus is expected to be higher in the Cournot game. It is
also true that producers surplus must be lower in the Stackelberg game while
consumers surplus is expected to be lower in the Cournot game. The fact that
consumers are better off implies that producers are worse off in the Stackelberg than
in the Cournot game (Connolly and Munro, 1999). Noteworthy, in the Stackelberg
game, the leader could chose its Cournot quantity, in which case the follower’s best
reaction would have been its own Cournot quantity too. Thus, in the Stackelberg
game, the leader’s profit must be higher than that in the Cournot game, but because
of the market price is lower in the Stackelberg game then the total industry profits
are lower. So, the fact that the leader is better off implies that the follower is worse
off in the Stackelberg than in the Cournot game. The latter point highlights a
particular feature of the game theory, that sometimes having more information could
actually make a player worse off (Gibbons, 1992). Indeed, in the Stackelberg game,
the follower knows that the leader knows the follower’s best reaction to any given
choice of the leader.

If the theoretical Nash equilibria are realized in every round of the whole game
played during the in-class experiment, each group and group’s member too will earn
5 extra-credit points and increase its final course grade by 5 percent (100 points are
available from the written test).

3. Description of the Experiment

In order to run the experiment, students in the class are divided into eight small
groups of three people (firms) and then randomly matched across four duopolistic
industries. In each round, each group is paired with the same other group (i.e. fixed
matching). The game has a finite number of rounds but students do not know how
many rounds the game will last. This prevents them from having weird behavior due
to the fact that the game is in its last round (Raguseco and Horehajova, 2009).
Moreover, this is a good approximation of the reality because normally firms do not
know ex-ante when the market for their products will dry up (Meister, 1999). In
order not to allow students to predict when the game will be over, it was indicated
on the in-class experiment worksheet that several more rounds were really going to
be played. For every round, each group has to decide its profit maximizing output
level. When decisions are taken, the market price is unknown because it depends on
the total output produced in the industry, that is the sum of the quantity produced by
both duopolists. In the first two rounds, a sequential-move quantity-setting duopoly
game is played between each pair of groups, which alternatively play the role of the
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Stackelberg quantity leader. This has been included in order to test the theoretical
knowledge learned by students from the previous lecture. Moreover, such an
approach has been thought for allowing students to practically understand the
reaction mechanism behind the concept of best-response function. In the remaining
rounds, a simultaneous-move quantity-setting game a la Cournot is played between
groups, where each group, when deciding, has to make assumptions about the rival’s
decision.

Before to run the in-class experiment, I distribute one worksheet to each group of
students (firm) in the duopolistic industry. The inverse market demand function and
the cost function are known in advance by the students. In the cost function there are
only variable costs. The production technology is the same for all firms and so is the
marginal cost. Students have information about the capacity constraint, but they do
not know in advance the market price. The common market price, at which it is
possible to sell all the units produced in any round, is determined by the total
industry production. Therefore, it depends not only on the decision of a single group,
but also on the decision of the other group. So, what makes the experiment
interesting from the instructor’s viewpoint is to discover how students interact when
they have to decide their own strategy. And, since they have to make assumptions
about the rivals’ strategy in a repeated number of rounds, they should be able not
only to strategically think in an introspective way but also to learn from the past
rounds. Then, for every round, each group reports its quantity, the other group’s
quantity, the common market price, its profit and the other group’s profit. The use of
such information has also been thought as a further stimulus to rationally think about
strategic interaction between firms in a duopolistic market. Since students can see
how their and their rival’s profit (and mostly extra-credit) changes at any round of
the game, they can also better judge if their strategy is a winning one. To calculate if
they are producing the profit maximizing level of output, students are allowed to use
calculators. Moreover, students are not explicitly forbidden to tacitly collude
although exchange of information between paired groups in any manner is not
allowed.

To stimulate students to maximize profit, each student earns extra credit depending
on the whole group’s average profit yielded over the game. Extra credits are points
that count towards the final assessment in the course. All students belonging to the
same group are awarded the same number of extra credit points. For this experiment,
each duopolistic industry is endowed with 10 extra credit points. The higher the
average profit earned by a group, the more extra credit points are earned by each
member of the group. Consequently, students would have an incentive to maximize
their group’s profit because the more extra credit points they earn, the more easily
they will pass the exam of microeconomics. Note that the final course grade is
fundamentally based on a written test (100 credit points), then the extra credit points
(up to 10) from the in-class experiment are added (see annex 1 for the rules of the
game).
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4. Outcome of the Experiment

This experiment, which was conducted during one of the classes of microeconomics,
lasted ten rounds. In the first two rounds, when a sequential-move game was played,
the Nash equilibrium was reached in two of the four two-firm industries. In the
following rounds, when a simultaneous-move game was played, only one “perfect”
industry reached the Nash equilibrium already at the first round and then the profit
maximizing equilibrium quantity was repeatedly produced for all the remaining
rounds. The firms in the other industries were producing too much and, being the
common price determined by the sum of quantities produced, earning too low
profits. For instance, in the second round the average industry quantity was 5,4 and
the average profit equals 5,1 (see annex 2 for the detailed outcome of the
experiment).

In the third round, several groups kept production close to the same level as the
previous round.

In the fourth round, the average quantity decreased to 4,7 which is not surprising
following two rounds with low profit. All industries but one, notably reduced their
output level. Due to the increased common price the average profit per each group
notably rose. In the sole industry where the total quantity and price remain
unchanged, the group that increased the output earned a higher profit cheating on the
group that reduced the output.

In the fifth round, in the “latter” industry, the consequence of the free-rider
behaviour of the group that increased the quantity can be figured out. The group that
reduced the output in the previous round, now sharply increases its output, from 5 to
8 as a sign of punishment against the rival group. Due to the very high production
level the resulting market price is zero (it can’t be negative) and no profits are
earned by either group.

In the fifth and sixth round, all other groups kept their production levels very close
to their previous round levels moving toward the profit maximizing equilibrium
quantity.

In the sixth round, apart from the “perfect” industry, the profit maximizing
equilibrium quantity is also produced in the “latter” industry, which is under
consideration.

In the seventh round, the consequence of the punishment seems to yield a profitable
result in the “latter” industry where a total amount of 6 units of output is produced,
which corresponds to the monopolist profit maximization output level. Each group
produces 3 units and earns a profit equals 18 each. Anyway, this joint-profit
maximization output level is not a Nash equilibrium, since each group is tempted to
produce more. This can be seen observing what happened in a “new” industry. In the
seventh round, as well as it was in the sixth round, in this “new” industry, the two
groups of students acting as players were able to coordinate on the monopolist
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output level below the duopoly theoretical prediction. Holt (2007) argues that the
reason has to be found in the fixed nature of the matching, whereby if matching
were random the players of the experiment couldn’t coordinate. Even though
generally accepted, the previous argumentation doesn’t take into account the
incentive to cheat on the rival through an output expansion. Perhaps, this can appear
clearer observing the behaviour of the “new” and “latter” duopolistic industries in
the eighth round.

In the eighth round, the groups of students playing in both these industries seek to
cheat on the rival, at the same time, increasing the output produced. The resulting
raise in total industry output decreased the common price and, as a consequence, the
individual firm’s profit shrank.

In the ninth round, the profit maximizing equilibrium quantity of 4 units per group is
produced in all but one industry. This is the Nash equilibrium of this simultaneous-
move game, meaning that now no group has interest to modify its own output
decision being aware of its rival’s decision.

As proof, we could see that during the last round, unbeknownst to the students, the
same strategy as the previous round had been played. At the very end of the game,
equilibrium was reached in three of the four duopolistic industries.

5. Concluding Remarks

The following class, students were asked to write an anonymous report about their
experience with the economic experiment. Students generally reported that they had
been enthusiastic about the new experience and the innovative way to teach
economics. They emphasized:

It was an original, interesting and helpful way for a better understanding of the
oligopolistic market structure to link the theory with a more practical example. It
was stimulating and challenging for students to seek to develop strategies for
attempting to maximize their profit and extra credit points. Playing the game helped
students to have a more concrete idea of what in reality appears to be the
maximization-profit problem facing a duopolist. The possibility of gaining some
extra credit points, proportionally to the average profit earned by each group over
the game, has been detected as a good motivation to be more careful when taking
into consideration the potential rival’s reaction. It also stimulated both a competitive
atmosphere between groups and a cooperative spirit within the same group. Students
also considered the calculations of revenue, costs and profits’ values as a good
exercise for approaching microeconomics concepts. At the beginning of the game,
some students had some troubles with understanding the rules and filling in the
worksheet but as far as the rounds progressed they did better and better. A few
students felt particularly irritated when their incapacity to control their rival’s
reactions yielded very small profit.
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In my opinion, the use of in-class experiments is an easy, funny, smart and a very
efficient way to teach students about oligopoly. Students participating to the in-class
experiment were generally enthusiastic about it. The in-class experiment described
here has also been developed in order to provide to the economics educators a
simple method with which efficiently copy with one of the most difficult topics in
microeconomics. Indeed, the interpretation of the final exam results also showed that
students on average performed better on oligopoly questions than on other
microeconomics questions. As suggestion for further research, this duopoly game
could be extended conducting the experiment before the theoretical lecture has taken
place or randomly matching the pairs of groups at each round.

Annex 1
In-class experiment worksheet
Industry: group:
Members’ name: Date:
Inverse market demand function: P =13 — (q; + q»)
Cost function: TC=q MC=1
Capacity constraint: 10
Determination of Price as a function of Total Quantity
Q=qu*+q, 1 2 3 4 5 6 7 8 9 10 11 12 13+
Price 12 11 10 9 8 7 6 5 4 3 2 1 0
Round | Group A quantity | Group B quantity | Market price | Group A profit | Group B profit
1 L f
2 F L
3
4
5
6
7
8
9
10
11
12
13
14
15
16
Rules of the game

Students in the class are divided into small groups. I distribute one in-class
experiment worksheet to each group in the class. Please, write the name of each
group’s member on the top of the worksheet. You are going to experiment what we
theoretically discussed yesterday about oligopoly and game theory! Your choice is
about your own quantity to produce each round. Remember, that the market price
depends on the total industry output. Thus, your profit will depend not only on your
output, but also on your rival’s output. In the first round, a sequential-move
quantity-setting duopoly game is played, where group A is the Stackelberg quantity
leader (L) and group B is the follower (f). In the second round, once again a
sequential-move game is played, where group A plays the role of the follower (f)
while now group B is the Stackelberg quantity leader (L). In the remaining rounds, a
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simultaneous-move quantity-setting game 4 la Cournot is played between matched
groups. You do not know how many rounds the game will last. You have
information on the inverse market demand and the cost functions. Note that there are
not fixed costs. Also you have a capacity constraint of 10 units of output to be
produced. Then, for every round, each group has to reports its quantity, the other
group’s quantity, the common market price of the good, its profit and the other
group’s profit. In order to calculate the profit maximizing level of output you are
allowed to use calculators.

Annex 2
QOutcome of the experiment

= “LATTER” “NEW” “PERFECT”
£ INDUSTRY INDUSTRY “RESIDUAL” INDUSTRY| INDUSTRY
& |qlq2P(ql+q2) [ [0|ql g2 P(ql+q2) L [0|ql q2 P(ql+q2) 00 [ |ql q2 P(ql+q2) [0 010
1155 3 10 10|14 2 7 24 1216 3 4 18 9 |6 3 4 18 9
2 |57 1 0 015 8 0 - -13 6 4 9 183 6 4 9 18
3165 2 6 51|75 1 0 0|6 7 0 - - 14 4 5 16 16
4 |56 2 5 6|5 4 4 15 125 5 3 10 10 |4 4 5 16 16
5|8 6 0 - - 142 7 24 1214 5 4 12 15 |4 4 5 16 16
6 |4 4 5 16 16(3 3 7 18 18|14 3 6 20 15 (4 4 5 16 16
713 3 7 18 183 3 7 18 18(4 4 5 16 16 |4 4 5 16 16
8 |45 4 12 15(4 4 5 16 164 6 3 8 12 |4 4 5 16 16
9 |6 6 1 0 014 4 5 16 164 4 5 16 16 |4 4 5 16 16
10 |- - - - -144 5 16 16|14 4 5 16 164 4 5 16 16
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SUMMARIES

Vesselin Mintchev

GLOBAL APPROACH TO MIGRATION - LESSONS FOR
BULGARIA

The study presents information and comments on frame documents of the Global Commission
of International Migration and the Development Center of OECD, which set the main
principle and directions for improving the global approach to the migration. Special attention
is drawn to the financing of this approach, as well as to the adopted in October 2008 during
the French chairmanship “European Pact on Migration and Asylum”.

The paper presents the migration flows, practiced by the government policies of restraining,
or on the contrary — of encouraging the international migration. Special attention is drawn to
the migration pressure and situation in the EU countries. The development and debate on the
European migration policy is traced. A review of many European initiatives for encouraging
the global approach is made, concerning the legal migration and interaction of the illegal
migration, as well as its geographic expedience. The focus is on the interdependency
“migration — development”. The study ends with presentation of the policies for migration
and integration, carried out in Bulgaria. Sought are opportunities for synchronizing the
management of the migration and cooperation for development in the context of the concrete
Bulgarian conditions.

JEL: FO1; F22; J61; 015; 019

Gancho Todorov Ganchev
ON THE UTILITY OF MONEY

The paper studies the concept of utility of money. The latter is defined as the ability to
generate additional income. Utility of money is maximized by equalizing dynamic marginal
utility of money and marginal cost. The subsequent differential equation links up income
velocity of money acceleration and equilibrium convergence. It is proved that individuals’
utility of money maximization objectives may be aggregated at macro level and can be used
for monetary policy optimization. Lagrangian multipliers technique is applied to obtain a
relationship between income velocity of money and some supplementary constraints. The
paper also makes distinction between short-term and long-term utility of money. Conclusions
about different types of monetary policies are derived. The Appendix establishes connections
with production and investment on the basis of optimal control technique.

JEL: EOO; E31; E51

Miroslava Rakovska

CHARACTERISTICS OF GLOBAL SUPPLY CHAIN
MANAGEMENT

The actuality of global supply chain management increases together with the growing rates of
globalization and the extending specialization of organizations which makes them dependant
on each other. The ways to increase the effectiveness of material, information, financial and
knowledge flows management in the global supply chains are based on the proper evaluation
of a great number of factors from the international environment, the strategic configuration of
the supply chain concerning its members, the functions they perform and the location of their
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operations, as well as on the continuous coordination of the activities in the chain through
information and knowledge exchange and the development of relationships of trust and
cooperation. On the basis of a research, carried out in Bulgarian organizations participating in
global supply chains, the paper reveals the integration practices applied in the relationships
with their foreign partners. There are proofs for the absence of readiness amongst the
researched organizations to apply practices characteristic for the highly developed countries
as well as to make efforts for integration with their Bulgarian contracting parties.

JEL: R11; R19; C49; O18

Meltem INCE

GLOBAL FINANCIAL CRISIS AND TURKEY: EFFECTS AND
SUGGESTIONS

A global financial crisis hit the world in late 2008. It has become clear that this financial crisis
will have a deep impact on countries’ trade volumes and investment plans. When the crisis
has started on the financial markets, it affected developed countries as much as developing
ones. Since the beginning of September 2008, it has been deepening in USA, while spreading
out to the world. Turkey is one of the countries affected from this global economic crisis.
Turkey had became dependant on capital accumulation movements after 1990s. Growth with
capital accumulation movements constituted a relationship between capital movements and
balance of payment. Growth related to short run capital movements provided money from
money instead of production. So it affects investments negatively and this makes a negative
effect on growth in long run period. The clearest effect of global crisis on Turkey is
unemployment and inflation. Although it is very difficult for Turkey to put these two in order,
in the last years they have been decreasing through policies, but with this global crisis they
have increased again.

JEL: G01,; G21,; G28; N20

Karim Naama

EVALUATION OF THE PRIVATIZATION PROGRAM IN ARAB
REPUBLIC OF EGYPT

In 1991 the Egyptian government launches a wide-scale stabilization and reform program. Its
main goal is achieving sufficient rates of growth. This paper in general aims to present the
Egyptian experience as a successful example of a developing country. An evaluation of the
privatization is made based on economic indexes and criteria.

The privatization program in Egypt is carried out after long studies and analyses of the
experience of many developed and developing countries. It turns out that there is no chance
for success of the program for economic reform and overcoming the constant worsening of
the national economy, unless structural reforms of the state sector are done. They should work
for activating the role of the sector, together with the private sector. The country puts serious
efforts in the change of ownership, mainly through privatization.

Despite the starting of the Egyptian privatization in April 1996, preceded by many moves for
sale of enterprises from the state sector, the dispute between the government and the
representatives of the political trends continues.

That is why this paper sets an important goal: to outline important contradictions, arguments,
discussions, and to draw conclusions, recommendations and evaluations of the privatization
program of Arab Republic of Egypt.

JEL: F59; N47; R11; 011
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Ibrahim L. Awad

THE MONETARY TARGETING REGIME IN EGYPT:
THEORETICAL AND EMPIRICAL INVESTIGATIONS

The objective of this paper is to answer the following question: can the central bank of Egypt
achieve the goal of price stability under the currently applied monetary targeting regime? The
answer depends on whether or not the demand for money function is stable in Egypt. Using
quarterly data on the period 1995-2007, the study estimated the long run demand for money
function in Egypt. By testing its stability for structural change, the demand for money
function is found instable. Thus, the study concludes that the central bank of Egypt cannot
achieve price stability under the currently applied monetary targeting regime.

JEL: E40; E41; E42

DomeNico RAGUSEO

STATIC AND DYNAMIC QUANTITY-SETTING GAMES: AN IN-
CLASS EXPERIMENT

This paper illustrates the results of a case study on teaching economics issues employing an
experiment where students were made to play quantity-setting games employing the
Stackelberg and Cournot theory of oligopoly. A strictly theoretical approach to the study of
the oligopolistic market structure is replaced by a discovery-learning method. The goal of the
in-class experiment is both to illustrate to the students the economics theory trough a learning
by doing approach and to allow the instructors to discover how students act when they have to
develop their own strategies, placing them in a role similar to that of firms aiming to
maximize the profits. The main finding shows how students converged toward the Nash-
equilibrium quantity. Several firms or groups of students, who were producing high output
level at the beginning of the game later on reduced their output since they realized that their
profit could increase by just producing less. At the end of the experiment, students have
emphasized that they have really learned what is like to interact in a market structure where
firms can influence the market variables but not absolutely control them.

JEL: A22; D43
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