H3naBanero Ha HacTosimusi Opoii ot cnmcanuero mpe3 2010 r. e ¢ ¢puHancoBata
noakpena Ha @Donx “Hayuynm wu3ciaenBanus” mnpu MUHHCTEPCTBOTO Ha
00pa3oBaHHETO, MJIAJEKTA M HAYKATA.

PEJAKIIMOHHA KOJIEI'UA

Cr.H.c. 1-p MUTKO AMMUTPOB (I'taBeH penaxkrop)
Ipod. n.ux.H. UBAH CTOMKOB

Ipod. n.ux.u. HAKOJIA BBJIUEB

Ipo¢. n.ux.n. HEHO ITABJIOB

Jlon. 1-p CBETJIA PAKADKUIMCKA

Cr.H.c. 1-p TEOPT'U HIOIIOB

Cr.H.c. 1-p UCKPA BAJIKAHCKA

Cr.u.c. n-p CTOSAH TOTEB

Cr.u.c. 1-p TATSIHA XYBEHOBA

PEJAKIIMOHEH ChBET

[pod. AHIPAILI MHOTAM (Yurapus)
[pod. AHTOHU S HOCUDOBCKA (Makenonus)
[pod. n.ux.n. ATAHAC JAMSHOB
IIpod. BPYHO JAJIATO (Mranmus)
[Tpod. TABOP XVYHSI (ABcTpust)

[pod. TEOPT 3AMAH (PymbHus)
[Ipod. JUKOP/K ITETPAKOC (I'bprms)
Mpod. n.ux.z. UJINA TEOPI'UEB

ITpod. n.ux.v. KAJIbO IOHEB

IIpod. KCABUE PUILIE (Dpanmust)
Hpod. n.ux.n. HAKOJIA HEHOBCKU
Ipod. PYCJIAH 'PUHBEPT (Pycus)
[Mpod. COJI ECTPUH (BenukoOpuTanusi)

JUAHA JTUMUTPOBA — cexpeTap Ha CHUCAHUETO
Penaxropu: Xpucrto Aurenos, Hoem3ap MapuHoBa
Crucanne “MkoHOMHUYeCKH wH3cieaBaHus” ce uHaekcupa u pedepupa ot Journal of

Economic Literature/EconLit, nznanus Ha AMepuKancKkama UKOHOMUYECKA ACOUUAUUSA
(AHA), kakmo u RePEc, EBSCO, SCOPUS.

Anpec: MHCTUTYT 32 MKOHOMHYeckn uiciensanus — BAH, yn. “AxkcakoB” Ne3, Codus
1040

I'maBen penakrop: (02) 8104018, e-mail: m.dimitrov@iki.bas.bg

Cexkpetap: (02) 8104019, e-mail: econ.studies@iki.bas.bg

ISSN 0205-3292
© HHCTUTYT 3a MKOHOMHYECKH H3cieBaHus npu beiarapcka akagemus Ha Haykute, 2010



WHCTUTYT 3A UKOHOMUWYECKHU N3CJIEBAHVA
ITPU BBJITAPCKATA AKAJJEMUA HA HAYKUTE

T'ognua XIX

VIKOHOMITYECKT]
J/I3CAEABAHVA

ECONOMIC STUDIES

Kuwra 2, 2010 roguna

CbAbP/KAHUE

Hsan Cmoiixos — Y cTOWINBOCT Ha ObIrapckara
UKOHOMHUKA 3

Violaine Delteil, Patrick Dieuaide — Human

Resource Management and Labour Union

Strategies: Survey Results from French

Multinationals Located in Central and Eastern

Europe 27

Booicuoap Xaoowcues — PenrxeHeprHTOBH
CHCTEMH U MOJIEITH 32 HHTEPHAL[MOHAIN3ALHS Ha
HUHAYCTPUATHUTE OPraHU3aluu 54

Plamen Mishev, Todor Kaloyanov, Milkana
Mochurova — Impacts of Climate Change on
Winter Tourism in Borovets 98

Bupocunus JKenaszkoea — Edextn oT nuHaMmkara
Ha IIeHaTa Ha [eTPoJia — TEOPSTUIHH 1
E€MIIUPUYHH OCHOBU 127

Fadzlan Sufian, Muzafar Shah Habibullah —

Financial Disruptions and the Evolution of

Malaysian Banking Sector’s Efficiency: A Non-
Stochastic Frontier Approach 166

Pe3roMeTa Ha aHTTIUHCKU €3UK 187



ECONOMIC RESEARCH INSTITUTE AT BAS

ECONOMICSTUDIES
Volume XIX
2010, Number 2

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. 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

Ivan Stoikov — Sustainability of the
Bulgarian Economy

Violaine Delteil, Patrick Dieuaide —
Human Resource Management and
Labour Union Strategies: Survey
Results from French Multinationals
Located in Central and Eastern
Europe

Bojidar Hadjiev — Reengineering
Systems and Models for Industrial
Organizations’ Internationalization
(10)

Plamen Mishev, Todor Kaloyanov,
Milkana Mochurova — Impacts of
Climate Change on Winter Tourism
in Borovets

Virjinia Jeliazkova — Effects of the
Dynamics of the Qil Price —
Theoretical and Empirical Bases

Fadzlan Sufian, Muzafar Shah
Habibullah — Financial Disruptions
and the Evolution of Malaysian
Banking Sector’s Efficiency: A
Non-Stochastic Frontier Approach

Summaries in English

27

54

98

127

166
187

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 at the end of the paper, with
referring in the text (Harvard style of referencing). 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: Economic Research Institute 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

© Economic Research Institute at the Bulgarian Academy of Sciences, 2010



Mi‘(“”éHOMMﬁ"ECKM
VI3CAEABAHIA

EcoNOMIC STUDIES

Co
Hesan Cmoiikos T'OJIMHA XIX, 2010, 2

YCTOMUYUBOCT HA BBJIT'APCKATA HKOHOMMKA

Pazenedanu ca evnpocu, omuacsiyu ce 00 CbUWHOCMMA, UMEPEAHEMO U
ananuza Ha ycmouuugocmma na uxomomuxama. Hanpaeen e npeened na
U3NON36AHUME UHOUKAMOPU 34 uKoHomuyecka ycmouuugocm. C peanHu
OaHHU ca NpedcmaseHu OYeHKU 3a YCMOUYUEOCMMA HA UKOHOMUKAMA HA
Buvreapus. Ymevpocoasa ce, ue MaxpouxoHomuuecka ycmouuueocm modxce 0a
ce nocmueHe npu CbOMEEMHO PA3GUMUE HA MUKPOUKOHOMUYECKO PAasHUuUje.
Tocouenu ca paxmopu 3a ycmotiuugocmma, Ha Koumo He ce 06pvuya
HEeoOX00UMOMO SHUMAHUE.

JEL: Ol1; C10

HNxonomuuyeckara yCTOﬁ‘lI/lBOCT — He00XO0AMMOCT U 1eJ

INocturaneTro Ha BHCOKM TEMIIOBE Ha MKOHOMUYECKH PAcTeX B MPOIBIDKHTEICH
MepHOA € LeJI, CTOsIa IMpeJ BCSIKa HAIMOHAIHA MKOHOMHKA. To Bce ImoBede ce
ouepTaBa Karo MpoOieM Ha TI00aTHOTO MKOHOMHYECKO pa3BuTHe. Hampemnamute
JIBPIKaBH CE CTPEMSIT Ja 3ara3siT U A0pa3BUAT cBouTe ycrnexu. O1e 1o HacTOHYNBO
CH IIOCTABAT TAaKWBAa LIENU CTPAHU C I10-CIa00 Pa3BUTH MKOHOMHUKH B CTPEMEXa CH
Ja JIOCTHTHAT, WM IOHE Ja Ce€ MPHONIKAT, 0 PABHUIIETO HA HaNpeIHAINTE
MKOHOMHUKH.

HxoHomuueckaTa ACHCTBUTETHOCT IMOKa3Ba, Y€ MOJ BIMSHUETO HAa BBTPEIIHH U
BBHIIHU BB3JCHCTBUS MKOHOMHUKHTE HE C€ pa3BUBAT PABHOMEPHO BHB BPEMETO.
VkoHOMHUYECKH, COIIMATHU, TOIUTHYECKU U IPYTH BIMSHUSA BOJAT JIO CHIIECTBEHU
NPOMEHH B YCIJIOBHUSTA, ONpenesiy (yHKIMOHMpPAHETO Ha JaJeHa MKOHOMHUKA,
NPeAN3BUKBAT pe3KU KoJieOaHMs, KOWTO B HSKOM CIy4al ca C OTpHUIATEIHH
MOCJIEWIM TI0 OTHOIIEHHWE Ha TeMmIloBeTe W e(eKTHBHOCTTAa. ToBa mopaxzaa
npoOiieMa 3a yCHBBPIICHCTBAaHE CHCTEMaTa Ha yNpaBieHHE C LNl NOCTHraHe Ha
JBITOCPOUCH HKOHOMUYECKH PAacTeX M TEMIIOBE, OCUT'YPSIBAILH NTEPCHEKTUBHH LEIIH
IIPY BB3MOJKHO ITO-PAaBHOMEPHO Pa3BUTHE BbB BpeMeTO. CTPEMEXBT KbM yCTOHUHBO
MKOHOMHYECKO PAa3BHUTHE € 3aJIETHAN B IBITOCPOUHHTE IIeTH HAa EBpONEHCKus ChI03
¥ HaMHpa U3pa3 B MPOTPaMHUTE 33 Pa3BUTHE W KOHBEPIEHINS HA CTPAHUTE-WICHKH,

1 o
Uean Cmoiixos e npog. 0.uxk.H. 8 Uxonomuueckus uncmumym na bvieapckama axademus
Ha Haykume, cexyus ,, Makpouxonomuxa”.
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KakTO M B JIBJITOCPOYHUTE L€ 332 KOXE3Ms — COJIMKaBaHEe Ha WKOHOMHYECKOTO
Pa3sBUTHE HA CTPAHUTE U OTAEITHH PaioHm.”

BnaronpusaTHN ycIoBuUS 3a ABITOCPOYEH HKOHOMHYECKH PacTeX MMa TOraBa, KoraTo
€ ch3fazceHa U (YHKIHMOHMPA MOAXOIsIAa OOIIECTBEHA OpPTaHW3allUs B CTpaHATa,
e(eKTHBHO ce W3IO0JI3BAaT HAIMYHUTE pecypcu (YOBEIIKH, MAaTepUaIHH, (HMHAHCOBH
U NIPUPOAHH), KOTaTO MMa OJaromnpusTHA BBHINHA CPEJa U Ca HAIWIE COLMAIHHU U
MKOHOMHUYECKH Bb3MOXKHOCTH 32 OTpa3siBaHEe HA HEOJarONpUsTHYU BIHSHUSL.

JBbArocpoyHO pa3BUTHE HA UKOHOMHKATa C JIOCTATHYHO BHCOKH, PEATHO
000CHOBaHM TEMIIOBE 1 0€3 ChILECTBEHH KOJIeOaHMsI ce pasriiexk/ja KaTo yCTOWYHBO.
ToBa TOHSATHE HaBlie3¢ B ChBPEMCHHATAa TEPMHHOJIOTHS 0€3 JOCTaThYHO SICHO
OIpENIeIICHUE 32 HErOBOTO ChAbpKaHuWe. [Ipemiarar ce pa3inuyHH ONpeAcicHHus 3a
YCTOHYUBO pa3BHUTHE, KaTO ce 00XBallaT MKOHOMHKA, >XH3HCHA Cpe/ia M MPUPOTHU
YCIIOBHSI B HAaNWOHAJCH M TiobaneH oOxBaT. EmXHO OT WEHpBHUTE OIpeneneHus,
Hapu4aHo "Kiacudecko”, nageHo ot CBetoBHa Komucus Ha OOeqMHEHUTE HAITUH 32
oKoHaTa cpena u passutue (1987 r.) medmHMpa MOHATHETO KAaTO Pa3BUTHE, KOETO
"mocpera HaCTOSIIIUTE MOTPeOHOCTH 6€3 KOMIIPOMHC TI0 OTHOLICHHE CITIOCOOHOCTTA
OpIeImuTe TeHepaly a MocpemaT TeXHHUTEe 110Tpe6Hocm".3 Binsko mo TtoBa e
OTIpeNIeICHNETO, IPHETO OT bhiarapcka acoruanys Ha MPOU3BOANTEINTE HA MHEPTHU
MaTepuaiy, cropeq kKoero "TepMHHBT YCTOWYHMBO pa3BUTHE OIKMCBA MOJET Ha
M3M0JI3BaHE HAa PECYpCUTE, Taka ue J1a ObIaT 33J0BOJICHH YOBEUIKUTE HYKIH, KaTO B
CBIIIOTO BPEME CE ChXpaHsIBa OKOJHATA Cpeia, 3a Ja ObJaT IMOCPEIIaHd HE camo
HACTOSIIUTE, HO U Ha OBIELIUTE nokonenus".* Veroitunsoro PAa3BUTHE CE ONPENENS
KaTo ""CHHOHUM Ha BHCOKa €()CKTUBHOCT, CHJIHA KOHKYPEHTOCIIOCOOHOCT, CTaOMICH
WKOHOMHYECKH pAacTeK, BHCOK JKH3HEH CTAaHIApT, ONTHMAIHU JaeMorpadcku
XapaKTEepUCTHKH, MHOTOo 1o0pa coIMajgHa TIIONUTHKA, OKONHA cpema 0e3
3aMBPCHTENH U T.H."

B crparerusata Ha EBpomneickus Cbl03 3a YCTOMYMBO pa3BUTHE €€ IOAYEPTABA
B3aMMHAaTa OOBBP3aHOCT HA HWKOHOMHYECKHTE, COLMAIHUTE W CBBP3aHUTE C
OKOJIHATa cpefla pe3yjTaTH, Karo ce ONpeNeNsiT Karo KIIOYOBH MPOOIIeMH:
KJIMMaTH4YHU TPOMEHH W 4YKMCTa EHeprus; CTaOWieH TPaHCHOPT; CTaOMITHO
NOTpeOJeHUEe U NPOM3BOJCTBO; CHXpaHSBaHE W YINpaBICHHE Ha IPUPOJHUTE
pecypcu; 00IIeCTBEHO 3/[paBe; COLUAIHN U IeMOrpad)CKH ¥ MUTPAIIMOHHH TTPOIIECH;
cBeTOBHa GeHOCT.

O6HIOTO B TIIOBCYCTO OIpeACJICHUSA 3a CbHOIHOCTTA Ha YCTOfIQHBOCTTa Karto
CbCTOSIHHUEC Ha JalCH 00exT ce n3pasdBa B IIPUTCIKABAHCTO Ha KadyecCTBaTa:
TIPOABIDKUTEIIHA HENMPOMEHIMBOCT BBB BPEMETO IIPW OTHOCHUTEIIHO 3alla3BaHE Ha

2 Growing Regions, Growing Europe. Fifth progress report on economic and social cohesion.
3 Sheram, K., T. Soubbotina. Beyond Economic Growth: Meeting the Challenges of Global
Development. World Bank, 2000.

* http://www.bapim.org

5> Tomopos, T. YCTOHYMBOCT M KOHKYPEHTOCIIOCOGHOCT HA OBIrapckata HKOHOMHKA B
HaBEYEPUETO Ha HEIHOTO eBporelicko Obaere. — HaponHocronancku apxus, 2008, N 2.

®  European Union Strategy for Sustainable Development, 24 July 2009
(http://ec.europa.eu/sustainable).
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YCIIOBHSITA, MOCTOSTHHOCT, HE3aBUCHMOCT OT MPOMCHH WM BapHAllMd B YCJOBHUSATA,
YCTOWYHMBOCT HA MPOMSHA Ha YCIIOBUATA, IMOCTOSHCTBO HA CBOWCTBATA W IIEJIHTE,
HAJIOKIHOCT U cUrypHOCT. Karto oOIIecTBeH Mpolec yCTOWYMBOTO pPa3BUTHE Ha
MKOHOMHKATa ¥ OOLIECTBOTO IPEJIoiara nocjie0BaTelIHO NOA00psIBaHe YCIOBUATA
Ha JKMBOT, KOETO € HEMOCPE/ICTBEHO CBBbP3aHO ¢ e()eKTHBHA NKOHOMUKA, OTTa3BaHe U
noJ00psiBaHe HA MPUPOJHATA CpPella, PALMOHAIHO W3MOJI3BaHE HA KIMMATHYHUTE
YCIIOBHSI ¥ IPYTH MPUPOIHU (HAKTOPH, 00YCIIABAIIM OJaronpusaTHa cpeia 3a )KUBOT.
B mo-kpaTtkocpoueH 00XBaT HMKOHOMHYECKATa YCTOMUYHUBOCT, pas3rieKaHa KaTo
CBhCTOSIHME U (DAKTOp, MOMpPUHACS 3a MOCTUTAHETO HAa KOHKPETHH OJIU3KOCTOSIIN
[ENH, PAIMOHATHO W3IMOJI3BAHE Ha TNPUPOJIHUTE, YOBEUIKUTE, (HHAHCOBUTE U
MaTepUATHUTE PECYPCH, MO-IIBIHO 3aJ0BOJISIBAHEC HA COIMATHUTE TMOTPEOHOCTH,
pa3BUTHE HA HAyKaTa U TEXHUYECKHUsI IPOTrPeEC, OMa3BaHEe Ha MPUPOHATA CPElia.

Karo ce B3eMaT mpeaBua akIEHTUTE B Pa3IMIHATE ONPEACTICHHS, YCTOWIMBOCTTA TI0
OTHOIIICHWE HAa UKOHOMHKATa MOXKE Ja Ce OIpPEeNd KaTo TBITOCPOYHO 3ala3BaHe
Ha CHenu(UYHA CBOWCTBA, YCTOWYMBOCT IO OTHOIICHWE HAa BB3JICHCTBUA
(crocoOHOCT ma OTpassBa BB3ACHCTBHA, KOUTO MOXE N1a S OTKJIOHAT OT IIpHETa
TpPaeKTOpusi Ha pa3BUTHE) M IIOCTOSHCTBO Ha IEJIHTE, C HACOYCHOCT KBM
MOBHINIABAHE XM3HCHOTO DPaBHUIIE W TOAOOpsSBaHE YCIOBUATA Ha JXKMBOT. ToBa
ompeneneHne, OOBBP3aHO C IIETUTE HAa HWKOHOMHYECKOTO pa3BUTHE, pasIriiexia
YCTOMUMBOCTTa KAaTO CHCTOSIHHE HAa MKOHOMHKATa BbB BPEMETO, KOETO OCHUTYpsBa
BUCOKH TEMIIOBE Ha MKOHOMHYECKH PAcTeX U BUCOKA €(DEKTHBHOCT B ABJITOTPACH
NepHO/, MOCTOSHCTBO Ha LENUTE, CIOCOOHOCT 3a IOJIOXKUTEIHO pearupaHe Ha
HACTBIIBAIM MPOMEHH B Cpejara, 3ala3BaHe HAa KAYCCTBCHUTEC XapPaKTCPUCTUKH,
HAJCXKITHOCT M CHTYPHOCT, Oma3BaHe Ha npupojaara. OTHECEHH KbM HKOHOMHKATA
Ha JajJicHa CTpaHa TE3W KadecTBa CC CBBP3BAT C BBTPCIIHATA MKOHOMHYECKA U
MMOJIUTHYECKA CTA0MITHOCT, PAIlIOHATHO YIPABJICHUEC HAa CTOMAHCTBOTO, €(hEKTUBHO
W3MIOJI3BAaHE  HAa  TIPUPOJHUTE W YOBEUIKUTE  PECypcH,  OIarompusITHH
BBHITHOMKOHOMHUYECKH ¥ TOJHTHYECKA B3aMMOOTHOIICHHS, WKOHOMHYECKa
KOHKYpPEHTOCTIOCOOHOCT. EfHa MKOHOMHKA € yCTOWYMBa, KOraTo Ce pa3BUBa BBHB
BPEMETO B CHOTBETCTBHE C PEaTHO 0OOCHOBAHH JBITOCPOYHU CTPATETUIECKH LICIH,
pearupa 1O Hai-7OoOBpP HAYMH HAa BBTPEUIHH W BBHIIHM BB3JCHCTBUSA 3a
MTOCTUTAHETO Ha IIEJNTE, 3ama3Ba OOEKTUBHO OIpeIesieHH OJaromnpusITHH TEMIIOBE
HA MKOHOMUYECKH PACTEK.

YCcTOHYMBOCT U CTAOMITHOCT, KaTO MOHSITHSA, B 3HAYMTEIHA CTCIEH Ce IMOKPHBAT.
KnacuueckoTo omnpeaencHue 3a MaKPOMKOHOMHYECKA CTAOMJIHOCT Ipearosiara
BBHIIICH U BHTPEIICH OaJIaHC, ITbJIHA 3a€TOCT, CTAOWIICH paCTexc.7 CrabuiHocTTa Ha
MKOHOMHKATa CE CBbP3Ba C ONPEICICHU IIeJH, KbM JIOCTUTAaHETO HA KOUTO Ce
HAcoYBa HEWHOTO pa3BurTHe. [10/1 CTAOMIHOCT TYK Ille MPUEMEM U CBOHCTBOTO Ha
MKOHOMHMKATa Ja 3ama3Ba OCHOBHUTE 4YepPTH Ha TpPACKTOpHUITa Ha pa3BHTHE,
ofpejenieHa OT OCHOBHUTE MapaMeTpu Ha cucTeMara. BKIIloYBaHETO Ha yCIOBHUSATA
Ha JKMBOT, OINA3BaHETO HA OKOJHATAa Cpela B JIBJITOCPOYEH aCHEeKT MpHIaBa I0-
IIMPOK OO0XBaT Ha TMOHATHETO YCTOWYMBOCT. Y HAC MAaKpOMKOHOMHYECKATa
CTaOMJIHOCT HaW-4eCTO Ce OIEHSABA 10 OTHOIICHHE Ha (PMHAHCOBUTE OallaHCH,

7 Jose Antonio Ocampo, www.un.org.esa/desa/papers/2005
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WHQIIAIUATA, BaTYTHHS KYpC, YHETO CBHCTOSHHUE IIpe3 IOCICIHUTE TOIUHH Ce
W3ITIOJI3BA, 32 JIa C€ TBBPAM, U € HAIUIIE TaKaBa CTa0ITHOCT.

[TocTuraneTo Ha WKOHOMHYECKAa YCTOWYHMBOCT, PECI. CTAOMIIHOCT, Ha [aJieHa
MKOHOMHKA € B 3aBHUCHMOCT OT OCBLIECTBSIBAIIIUTE CE B HES M BbB BBHINHATA CPEZa
MKOHOMHYECKH, COIMATHU M MOJMTHYECKH MNpPOLECH. B ChBPEMEHHHUTE YCIIOBHS
BCSIKA JTbp’KaBa Pa3BUBa CBOSATA MKOHOMHKA B TACHA OOBBP3aHOCT C APYTU CTPaHH.
PasmupsiBaHeTo M 3agb100YaBaHETO Ha INIOOAIM3aLUATa BOJM A0 BCE MO-TOJIMA
3HAYMMOCT Ha MCKAYHAPOJHUTE BPB3KU U CHTPYAHUYCCTBO KAKTO HEMIOCPCIACTBCHO
B HMKOHOMMKATa, Taka W B COHHATIHHA, HAYUYHO-TCXHHUYCCKUA W TOJIUTUYCCKUA
XKHMBOT. BBpXy MKOHOMHYEcKaTa CTaOMIHOCT Ha OTAEIHUTE CTPaHU C€ OTpas3siBar
YCIIOBHUSATA, XapakTepu3Wpalld CBETOBHATa CTAOWIHOCT, cTaOWIHOCTTAa Ha
MKOHOMHUYECKUS PalioH, B KOWTO ce€ HamMHupaT, UKOHOMUYECKUTE CBIO3H, B KOUTO
y4acTBaT, OCBILECTBIBAHUTE NKOHOMHUYECKH BPB3KH. Taka, 3a bbarapus BinusHue
OKa3BaT Ppa3BUTHUETO HA CBETOBHUTE MKOHOMHUYECKM IIPOLIECH, YCIOBHUATA U
JeincTBusiTa Ha EBpornelickus ¢bi03, OTHOLIEHUSTA ChC ChbCEJHUTE CTPAHHU.

HMKoHOMUYECKUTE NPOLIECH HE MPOTHYAT PaBHOMEPHO. TeKyIlM KOJIMYECTBEHU WU
Ka4eCTBEHU MMPOMEHH JOBEXIAT JI0 HATPyIBaHe Ha (PMHAHCOBH, CTOKOBH, TPY/IOBH
U JPYTH JUCOPOIIOPIMH. B pe3ysiraT Bb3HMKBAT LIOKOBE, IIOHIKOra C TOJISIM 00XBat
U 3HauUUTeNHH mnocieaui. OTpaXeHHeTo MM BBPXY OTICTHUTE HKOHOMHKH €
pa3iIM4HO, T. €. aCUMETPUUHO. Besika ejHa MKOHOMHMKA IO pa3iIMyueH HauMH MOHACA
MpPEeKUTe M IMOCIEeABAIIUTE BB3ACHCTBU. ToBa 3aBUCH OT TEXHUS MKOHOMUYECKH,
COLIMAJICH U YIIPABJICHCKH [TOTELIAAIL.

HxoHoMuueckara ycTOWYMBOCT € OOBBp3aHa TSICHO C BBHHIIHOMKOHOMHUYECKHUTE
YCIOBUSL W MEXIYHapOIHUTE TIPOLECH Ha JBIDKCHHE HA CTOKH, KalHTallH,
WHBECTUIINHN, OOMEH Ha ONWT M 3HAHUS, W APYrH (GOPMH Ha CHTPYIHHUYECTBO. 3a
OT/IeJTHATA CTpaHa IMOCTUTAHETO Ha TaKaBa YCTOHYMBOCT O3HayaBa OaJaHCHPAHO
pa3BuTHE Ha cOOCTBEHATa HKOHOMHKA, KAaTO C€ OTYMTAT KOHKPETHUTE YCIIOBHUS H C&
Ch3JaBaT OJIATONPHUATHH BBH3MOXKHOCTH 3a II0-aKTUBHO M IIO-MU3TOJHO Y4YacTHE B
MEXYHapOIHUTE NKOHOMUYECKU OTHOIICHUS.

IHonuTHnka 32 ycTOHYHMBO pa3BUTHE

[TocTuranero Ha WKOHOMHYECKA YCTOMYHMBOCT € TPOOJeM KaKTO Ha OTACIHUTE
CTpaHH, Taka U Ha OPOPMHIIIUTE C€ MKOHOMHYECKH U MOJIMTUYECKH OOLIHOCTH U BCE
noseue mnpuaoOuBa riodasHa 3HaYMMOCT. Ha CBETOBHO paBHMINE ycCHIMATa ce
CBbCPEJOTOYABAT B CBIIECTBYBALIUTE MEKIYHAPOJHU OPraHU3alud U B CTPAaHUTE
CbC CHJIHO pPa3BUTH WKOHOMUKH, HMAallyd 3HAYUTCIEH [J41 B CBETOBHOTO
MIPOM3BOACTBO M MOTpebneHne. B pernonanen o0XBaT Ch31alCHUTE HKOHOMUYECKH
CBIO3M MMaT 3a IIeJ MPOBEXJaHe Ha MOINTHKA, 00CIUHABAINA CHBMECTHUTE YCHUIINA
Ha I'pyIH CTPaHH, OCHOBAHU Ha ChYETABAHE HA B3AMMHUTE UHTEPECH.

Kato mnpoGnem, koiiTo mnpuaoOuWBa HapacTBalllo 3HAYEHHWE, WKOHOMUYECKaTa
YCTOHUYMBOCT ce 00XBalla B IMOJUTHKHTE W pelieHusTa Ha opranute Ha OOH,
MesxayHapoanaus BanyTeH Gona, CBeToBHATa THPrOBCKa opranusaiys, CBeTOBHATa
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Oanka, EBpomelickara wuHBecTMuMOHHa OaHka, EBpomnelickara OaHka 3a
PEKOHCTPYKIMS U pa3BuTHe, OpraHu3anusira 3a HKOHOMHUYECKO ChTPYIHHYECTBO H
pasBUTHE U APYTY MEXIYHAPOJHN MHCTUTYLMHU. Y CHIIMATA Ca HACOYEHH IPEIUMHO
KbM TIIOCTUTaHE Ha II0-BUCOKAa CTEMEH Ha CTa0MIHOCT Ha WKOHOMHMKATa,
HOTPEOHOCTTA OT KOETO HAPacTBa B YCJIOBUATA HA HKOHOMUYECKA KPH3a.

IIpe3 1997 r. ¢ pemenue Ha EBpomelickus cbio3 e npuet [lakT 3a cTaOMIHOCT U
pactex (Amcrepaam, 17 rorn 1997 r.).* Ha nposenenara npes 2006 r. B Monpean
KoH(pepeHIMs Ha MeXayHaponHUs BaJyTeH (OHA ca OOCHKAaHM NpoOJIeMH Ha
CTaOMIIHOCTTA, pacTexa M mnepcrekTuBHOTo pasButhe. C [lakrta 3a crabumHoCcT M
pacrex (HoemBpu 2003 T.) ca IPUETH KPUTEPUH, OTIPEIEIISIIN OCHOBHN N3HMCKBAHHS
KbM CTpPaHHUTES-WICHKH, OTHACANIN C€ IO TEMIOBETe Ha HWH(IAIWA, TOIUIITHUS
IbpKaBeH NCeUINT, IbPKABHHUSA JBIT, Pa3MCHHUS KypC, NBITOCPOYHHUS JTMXBEH
MPOIICHT W IPYTU TOKA3aTeH, XapaKTePH3UPAIId ChCTOSHUETO Ha WKOHOMHUKATa U
e(eKTUBHOCTTa Ha HEWHOTO yIpaBieHHE. BBpXy Ta3m OCHOBa ce€ KOOpPAWHHUPAT
HAIIMOHAJTHUTE TIOJUTUKH M Ce IMoJlaraT YCHJIMS 3a MOCTHTaHe €THOIOCOYHOCT Ha
oOmecTBeHUTEe (PMHAHCH Ha CTPaHUTE, OPUEHTHPAaHAa KBbM CTAOMIIHOCT M PaCTek
Yype3 ABJITOCPOYHA CTAOMIIHOCT Ha OOLIecTBeHUTE (prHAHCH. Te3u Lelu ce Brpaxiar
B U3rOTBSIHUTE OT CTpaHUTE-WIEHKM Ha EBpomnelickus Ccbpro03 MOporpaMu 3a
cTaOWIHOCT (OT Pa3BUTUTE CTPAHU) M 33 KOHBEPreHIUS (OT MO-caabo pa3BUTHTE
CTpaHH, B T.4. U bwirapus). OchlecTBsBa e TEKYIIO HAOIIOJACHUE U KOHTPOJ, B
paMKHTE Ha CbI03a, HAa TAXHOTO M3IIBJIHEHHE U CHOJIIOAABAaHETO HA KPUTEPHHTE,
OKa3Ba Ce M CBHOTBETHO TMojnomarane. B Tasm Hacoka e u JloroBopbT 3a
IOrousrouna EBpomna 3a peopmu, HHBECTUIINH, ITOYTEHOCT U PACTEX, IPHET IIPe3
1999 r., ¢ mexn moopsBaHe U 3aCHIBaHE HA CHTPYIHMYECTBOTO MEXIY CTPAHUTE OT
pernoHa, KaTo ce U3M0I3Ba OMUTHT Ha AbpkaBute or OUCP.

HeobxomuMmocTra OT MpOBEXIaHE Ha IOJUTHKA, HACOUYCHA KBM IIOCTHUTAaHE Ha
YCTOWYHMBOCT Ha MKOHOMHKATa, HApacTBa B yCIOBHUITA HA CbBPEMEHHATA (PHHAHCOBA
KpH3a, KOSTO 0OXBaHa CBETOBHaTa MKOHOMHKA M CE€ OTpPa3d OTPHULATEIHO BBPXY
YCIIOBUSITA HA )KUBOT B TIOYTH BCUUKHU cTpaHH. CTaOMIM3HpaHeTO Ha NKOHOMUKATA €
HeoOXOJMMO YCIOBHE 3a H3JIM3aHE OT KpU3aTa U IIOCTHraHE Ha OJaronpusTHH
TeMIOBe Ha pacTex. IIpobiaeMbT uMa rI00AIHO 3HAaYEHHE, KOETO HaMepH u3pa3 B
cpemure u pemenusita Ha G20 B IlurcOypr (mar IlencunBanus, 2009 r.).
OOcHxKIaHUTE BHIIPOCH ca HACOYCHU KBbM THPCEHE Ha CPE/ICTBA 3a MPEOI0JISIBAHE Ha
HATPyMaHUTE B CBETOBHATA M HAIIMOHAJHUTE MKOHOMHKH JUCOAaHCH U AeDUINTH,
NIPEOJOIsIBaHE HA CTHUXMWHUTE W HEYNpaBiseMH MpPOLECH, HaMalsiBaHE Ha
TBPTOBCKUTE NE(PUINTH, 3aCWIBAaHE pOIATA HAa MEKAYHAPOAHHTE (HHAHCOBH
WHCTUTYIIMH, yKpEeNBaHEe Ha BalyTuTe. KbM HMKOHOMHYECKO CTaOMIM3MpaHEe, KaTo
yCIIOBHUE 32 YCTOHYMBO Pa3BUTHE, TpsiOBa Jla c€ HACOUHM IUIOCTHOTO YIpaBlICHUE HA
HAIIMOHAJTHUTE UKOHOMHKH — KaKTO Ha MakKpo, Taka U Ha CPEIHO U MUKPO PAaBHUIIIE,
KaTO C€ OCUTYpsBa I10-ToIIMa 00OBBP3aHOCT Ha LIEJIUTE U CPEJICTBATA, U CE IOCTUTHE
10-epeKTUBHO MPUCTIOCOOSBaHE KbM NPOMEHSIIUTE C€ YCIOBUSL.

¥ Resolution of the Amsterdam European Council on the Stability and Growth Pact.
Amsterdam, 17 June 1997.
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WzcnenBanusita HA NKOHOMHUYECKaTa yCTOHYMBOCT B CBETOBEH OOXBAT HE OTpHYAT
BB3MOXXHOCTTa 3a BapHpaHEe W IHUKINYHOCT BBB Bpemero. C mporpamure 3a
CTaOMIHOCT M TEKYUIOTO yNpaBICHUE TE3W BapuUpaHUs TpsiOBa 1a ce cBeAaT 0
NPUEMIIMBU TPaHUIM, 0€3 Ja ce JOIyCKaT CHJIHO OTPUIATE]IHM BbB3ACHCTBHA. 3a
TOBa € HEOOXOJMMO OLICHSBAaHE B IIEPCHEKTHBA Ha TEHJICHLIMHUTE Ha Pa3BUTHETO H
CBHOTBETHO PETYJIMpPaHE 3a IOCTUTAaHE HA IIOCTaBEHUTE LEIH.

BeposiTHUTE M3TOYHMIIM Ha MO-PE3KU CMYIIEHUS] U €BEHTYaJHU KPU3MCHHU MPOLIECH
Morar Jia ce pemiaT B pe3yiTaT Ha KOHKPETHU aHaIHM3U. 3a HSIKOW IpOLecH, KOUTO B
Opieme Omxa TMpemu3BUKaIM TpoOieMu, Oelle CHTHAIM3UPAHO B HAKOIKO
u3cneBanus. Bb3 OCHOBa Ha YKCIIOB aHaIM3 MO JAHHU 32 EBpOMEWCKUs Chio3 B
myOnukanus Ha Directorate-general for Economic and Financial Affairs at European
Commission ce oOpbIIa TPEeBOXHO BHHMAaHHWE Ha BIMSHHETO HAa TNPOTHYAIINTE
JaeMorpad)CKu MpoIeCH BbPXY HKOHOMHUYECKHS PAaCTeK U (prMHAHCOBATa CTAOHIIHOCT
B mepcrexTHBa.. OUaKBa ce M3MEHEHHETO Ha Bb3PACTOBATa CTPYKTYpa [a JOBEIE B
CpeJIHOCpPOYHA U JIBJITOCPOYHA TIEpPCIIEKTHBA JO HapacTBaHe Ha Jiella Ha
00IIEeCTBEHUTE Pa3X0/IH, CBEP3aHH C Bb3pacTTa Ha HaceJeHHeTo. Tosa 1ie ce oTpasn
BBpXY OIOJUKETHATa CTaOMIIHOCT M MKOHOMHYECKHS pacTex. I'pymna cTpaHu-wIeHKH
Ha EBpormeiickus Cbhi03 ce O4epTaBaT KaTO BHCOKOPHUCKOBH, KaTO CJEJACTBHE OT
npoTtuyaruTe aemorpadeku nporecu. KM Tsax TpsioBa ia oTHeceM u bbarapusi.

B cBeroBen mamiab ce 3ama3BaT Bb3MOXHOCTHTE 32 Bh3HHUKBAaHE Ha HEPABHOBECHE U
KpU3UCHH CUTyanuu. EfqHa oT mpuYMHUTE 3a TOBAa € HEPaBHOMEPHOTO pa3BHUTHE HA
OT/ACTHU CTpPaHW W palOHHM, UMAIIM 3HAYUTEIHH IO Malladu HKOHOMHKH, U
MOPXKIAHUTE OT HEro KOHKYPEHTHH MPOTUBOPEUYHS W TMPOTUBOACHCTBUSI.
Henocrarpunata wHGpOpPMANUsS ¥ OTCHCTBHETO HA KOHTPOJ BBPXY HApUYHUTE WU
CTOKOBHUTE IMOTOIM, 32 KOCTO MeXIyHapOIHHUAT BATYTeH (HOHJ 0OphIla BHUMAHUE
ome oT 1992 1., CBIIO ¢ MOTEHIWAJICH M3TOYHUK HAa (DMHAHCOBH WM CTOIAHCKH
C”prGCGHI/ISI.lO OnpeneneHa HEW3BECTHOCT IOpaXkIa BHCOKaTa CTEMeH Ha
noTpeOiieHne Ha EHeprHiHN U HEBBb30OHOBSIEeMH CYpOBHHHH pecypcu. HemocTurst
UM U CTPEMEXBbT 32 MPUBIMYAHE HA HOBHM M3TOYHHUIH IIE CE OTPa3H BBPXY LIEHUTE,
MaInabuTe U CTPYKTypaTa Ha MPOU3BOJACTBOTO M moTpebieHueto. e npeau3suka
YyBCTBUTEJIHU CTPYKTYpPHU H TEPUTOpPUATHH U3MEHEHHs. TeHAeHIuATa 3a
3acHJIBaHE Ha MUTPALIMOHHUTE MPOIECH U COLIUATHUTE HAMPEKECHUS, MOPAKIAHU OT
TSAX, CBIIO MOTAT Ja CE MPOSABAT KaTo (pakTOp 32 3aCHIBAHEC HA HEPABHOBECHETO B
rmobaieH o0xBaT. B mo-mamedHa mepcmeKTHBa IIEe Ce 3aCHIBAT BIMSHHUETO M
poOTIeMATE, TBDKAIIN Ce Ha eKOJOTHIHH IPOMEHH, TIPEAN3BUKAHN OT TII00ATHOTO
3aTOILISHE.

XapakTepbT U OTPAKEHUETO HA TE€3U U IPYTH MIPOLECH ChC 3HAYMMO BIIUSHUE BHPXY
CBETOBHAaTa MKOHOMHKA HajlaraT HEOOXOAMMOCT OT TSAXHOTO CBIJIaCyBaHO
HW3y4aBaHe, KOHTPOJHMpAaHE W YIOpPABICHHE C Yy4YacTHETO Ha CHOTBETHHU

° The Long-Term Sustainability of Public Finances of European Union. — European
Economy, 2006, N 4.

19 Portfolio Investment: Coordinated Portfolio Investment Survey. International Monetary
Fund. file A:| Portfolio Investment Coordinated Portfolio Investment Survey(CPIS).htm
(08.11.2006).
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MCKAYHAPOAHU PETrUOHATHU U riao0anHu OpraHu3alny 1 OpraHu. Ha HallMOHAJIHO
PaBHHUIIC ITO3HABAHETO UM II€ MO3BOJIM IPABUIIHO HACOYBAHE HAa MKOHOMHWYECKATA
TIOJIUTUKA U CTPATETUYECKOTO YIIPABJICHNUE HA CTOIIAHCKUTE IIPOLIECH.

OcHoBa u GaKkTOpHU 32 yCTOHYMBOCT HA HUKOHOMHUKATA

B ocHOBaTa Ha UKOHOMHMYECKATa YCTOWYMBOCT CTOSAT KAKTO MKOHOMHUYECKHTE, TaKa
U COLIMAIIHUTE, MOJIUTUYECKUTE, HAyYHO-TEXHUUECKUTE Ipouecu. Ts e pe3ynraTr or
CBHBKYIIHOTO UM BIIMSIHUME, O(OPMEHO B TSIXHOTO B3aUMOJIEHCTBHUE, OCHIIECTBEHO
IPHU KOHKPETHUTE YCIOBUsS. B ronsMa creneH Te3u MpoLEcH MPOTHYAT MO CIy4aeH
HauuH. YTPaBJICHUETO B TJI00aNeH W HAIMOHAIEH 00XBaT MMa BB3MOXKHOCT Ja I'H
M3y4aBa ¥, B OIpeJeNieHa CTENEH, Ja T Haco4Ba B kenaHa rmocoka. HatpynBaneTo
Ha JWCTIPONOPLIMH W CHINECTBEHOTO BIIOIIaBaHE Ha OalaHCHPAHOCTTa BOAM JIO
HapylllaBaHE Ha MKOHOMHYECKOTO PABHOBECHE, YHHUTO MOCIECIULM Hail-4ecTo ca
HMKOHOMHYECKH KPHU3H.

3a yCTOWYMBOTO pa3BUTHE Ha CBETOBHATA MKOHOMHKA BIIHSIAT MHOXKECTBO (haKTOpH,
CBbP3aHU C HKOHOMMYECKH, IIOJUTUYECKH, KYJITYPHH, COLMAIHH, IPUPOLHH,
YIPaBJICHCKU U OPTaHU3ALMOHHU INIOOATHH M PETMOHAIHHM Ipoliecu. B 3HaunTenHa
CTEINeH BIMSHUETO MM CE€ OIpEJessl OT TOJIEMHUTE 10 Mamadl ¥ MKOHOMHYECKU
MIOTCHLMAJ HAIUOHAJIHU UKOHOMUKH, TEXHUTE UKOHOMUYECKU IOJIUTUKH, Pa3BUTHE,
poJIsl M MSCTO B MEXAYHapOJHOTO MKOHOMHYECKO MPOCTPAHCTBO. 3HAYEHUE HMMa
CTEIEHTa Ha IPOTUBOIIOCTABSHE U HA CBIVIACYBAHOCT Ha MHTEPECUTE U IIOBEIECHUCTO
Ha Te3n cCTpaHHu. B mpomeca Ha TioOamu3amms ce 3acWiBa pojsita Ha
MEXIYHAPOAHUTE HKOHOMHUYECKH, (MHAHCOBH W TIOJUTHYECKH OpPraHU3alUdd H
CBh3JAaBaHUTE 4YPE3 TAX OTHOLIEHUSA Ha CBIPYIAHUYECTBO, KOODAUHHMpAHE U
peryiaupase.

3a UKOHOMUKA Ha HAIIMOHAJIHO PaBHHIIE (aKTOPHUTE, ONMPEACISIIA Bb3MOKHOCTUTE
3a MMOCTUraHe Ha MKOHOMHYECKA YCTOMYMBOCT, C€ pasrpaHW4aBaT Ha BHTPEIIHH H
BBHIIHHU (MEXIIyHAPOIHH).

BbTpemnu:

® JIOCTUTHATO PaBHUILE HA HKOHOMHYECKO Pa3BUTHE;

e TPHUPOIHU PECYPCH — HATIMYHKE, IPOYICHOCT, pa3pabOTEHOCT, H3MON3BaHE;

e paboTHa cuia KBaNU(UKANWSA, OPTaHU3UPAHOCT, W3MON3BaHE (3aCTOCT U
pasmpeeneHue Mo CeKTOPH);

® HAaYYHO-TEXHHUYCCKO Pa3BUTHUE, NHOBAIIMOHHA CpEaa;
® MECTOIIOJIOKEHUE, MEXAYHAPOIHN KOMYHUKAITAN,

e COIMaJHA U MOJIMTHYECKA cpena (COomMatHa Haraca i akTHBHOCT);
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® 3aKOHOJATEJICTBO, ICHCTBEHOCT HA 3aKOHOJaTETHATA ypea0a;

e yIpaBJIeHWE, OpraHu3ausl U GYHKIUOHUPAHE Ha YIPABICHCKUTE OPTaHH;
® OTBOPEHOCT 33 MEKIYHAPOIHO NKOHOMHYECKO CHTPYIHHUYECTBO.
BoHmam:

® ydYacTHe B MEXIyHapOJeH NKOHOMUYECKH OOMEH;

e MEXIyHApOIHO NPEICTABUTEICTBO U IPECTHXK;

®  MEXJyHApOJHO MPOU3BOJACTBEHO KOOIIEPHPAHE;

e BBHIIHA THPrOBUS, BHHITHOTHPTOBCKH OallaHC;

e BaJyTHAa HAIMYHOCT U BAJIyTHU PE3EPBH;

® MeXIyHApOIHH ()MHAHCH M (PMHAHCOBU 3aIBIDKCHUS;

® yYyacTHE B MEKIYHApPOJHU UKOHOMUYECKH OpPraHu3aluu;

® DaBHUIIE HA CTOKUTE M YCIyTHTE CIPSIMO BOJCIIHM IPOU3BOJUTENN, KadeCTBO U
LICHN Ha MPOAYKIHATA U YCIYTHTE.

[TonpoGHOTO M3CHEaBaHE HA Te3U (PAKTOPH 3a KOHKPETHH CTPAHU M PAfiOHU IIe Iaje
OIICHKA 3a CTCIICHTAa Ha TAXHOTO BJIMAHUC M IIC MOCIYXHU 3a CTCTICHYBAHCTO UM I10
3HAQUYUMOCT TP B3€MaHETO Ha PEIICHUs. XapaKTepbT UM € TaKbB, Y€ HUTO €IUH OT
TsX He OuBa Ja Oble MOALCHABAH WK NpeHeOpersan. [Ipu KOHKPETHHUTE YCIOBUSI
Ha CTPaHHUTE BIMSHHETO MM Ie ObJe PasiMvHO 10 CHIa, HampaBieHue, GOpMHU Ha
TPOSIBIICHHE W BH3MOXKHOCTH 3a BB3JICHCTBHE. BB3MOXHU ca U JPYTH, U3BBH TYK
MOCOYCHUTE, (PAKTOPU C KOHKPETHO 3a JaJieHa CTpaHa 3HAYMMO BIIHMSHHE BBPXY
HWKOHOMHYECKHS PACTeX U CTaOUIHOCTTA.

BnusHuero Ha Qaxropure ce ompesens MPEeAUMHO OT HayMHA Ha yNpaBieHHE Ha
MKOHOMUYECKUTE W COLMATHWTE mponecH. JlONMyCKaHEeTO Ha HepanuOHAIHH
peLIeHNsT M ChHIIECTBYBAaHETO Ha KOH(IMKTH 3aTOpMO3sBa (DYHKIMOHMPAHETO Ha
MKOHOMHKATa, yBEIMUaBa pa3xoaa Ha PeCypcH, 3a0aBsi TEMIIOBETE HA pa3BUTHE.

[Ipo6remuTe Ha yCTONYMBOCTTA HA-4ECTO CE pasriIekKIaT Ha MaKPOMKOHOMHYECKO
paBHume. ToBa € OCHOBaTeIHO, Thl KaTO Ha TOBAa DABHUIIE CE IIPOSBIBAT
CHHTE3MpaHU PE3yITaTH, MO0 KOMTO MOXE Ja Ce OLCHABA IOCTUTHATOTO M Ja ce
NpeanpremMar ynpaBICHCKUA PEIICHUS. ﬁepapXHqHHHT XapakTep Ha MKOHOMHKATA
Hajlara OIICHSABAaHETO U IIOCTUTaHETO Ha YCTOHYMBOCT Jla CE€ OCHOBaBaT Ha
ISIIOCTHATA MKOHOMHYECKa cHCTeMa. B ocHoBara Ha Makpo pe3yiTaTuTe ca
MOCTHKEHUATA B pa3IMYHUTE CEKTOPU Ha pealHaTa MKOHOMMKA. B3ammuHara um
OOBBP3aHOCT M3KMCKBA OCUTYPSIBAHETO Ha OIpeJeNieHa CHHXPOHHM3MPAHOCT Ha
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TAXHOTO pa3BUTHE, 33 JIa C€ OCUTYPH OOCKTHBHO HEOOXOAWMOTO TEXHOJIOTHMYHO U
OpTraHW3aIMOHHO CHOTBeTCTBHE. CIlIeIOBAaTETHO, 32 MKOHOMHYECKAa CTaOMITHOCT
MOJXKE Ja Cc€ TOBOpPH TOTaBa, KOTaTo T € MOCTUTHATA HAa BCHYKH pPaBHUINA U ca
CBh3JaJCHH YCIOBHA 3a pABHOBECHO pa3BUTHE. PemieHWsATa W ACHCTBUATA,
oOXBamiamy Makpo MpOIeCHTe, Cce€ OTpa3dBaT Ha  TO-JOJIHUTE pPaBHUIIA.
CBCTOSHHETO HA NKOHOMUYECKHUTE CEKTOPH IO OTJICITHO M B CHBKYITHOCT OIPEIeIis
MaKpo pe3yjiTaTuTe. 3a IIOCTHTaHETO Ha HMKOHOMHMYECKa YCTOMYMBOCT Ha
UKOHOMHUKAaTa € HEeOOXOAMMO ChIJIACYBaHO YIIPaBJICHHE, HACOYBAIIO BCHUYKU
€JIEMEHTH Ha crcTeMaTa KbM 00IIaTa el — yCTOWYHUBOCT.

Y mac OmarojapeHne Ha TIAPUYHUS CHBET O€lie ITOCTUTHATA (PHMHAHCOBA
MaKpPOUKOHOMHMYECKA CTAOMJIHOCT — TIOKPUTHE Ha MapuyHaTa Maca ¢ BallyTeH
pesep. [lo To3u HauWMH ce 3abpiKa PACTEKBT Ha MOKYIATeHATa CIIOCOOHOCT,
pecriekTMBHO Ha uH(uanuaTa. HO B CHIIOTO BpeMe BBHIIHUAT JBIT H
BBHITHOTHPTOBCKOTO CallI0 NPOIBIDKABAT J1a pacTar, 3a0aBAT ce TEMIIOBETE Ha
MMPOU3BOJICTBOTO, 3ambpXkKa CE€ BHCOK IPOLEHT Ha Oe3paboTuma. BpHIITHHUTE
(MHAHCOBH MOCTBIUICHUS OT AapeHusi, GUHAHCUPAHE HA MPOCKTH U UyKICCTPAaHHU
WHBECTHIIMM TOAIbpKaxXa MIIO3UsITa 33 MaKpOMKOHOMHYecKa crabuimHocT. B
CHIIOTO BpeMe MKOHOMUKATA Ha CTpaHATa Ce 0Ka3a CHJIHO ysS3BHMa, KOETO Ce BUAS
OIll¢ B HAYAJIOTO HA KpHU3aTa.

COL[I/IaIlHOTO 1 MKOHOMHWYECKOTO pasBUTUC Ha CTpaHaTa, U 0CO0CHO nporuyamiara
HWKOHOMHYECKA KpHr3a, IokKazaxa, 4€ T4 € JICCHO YysA3BUMaA. Ps3koTo CbhbKpalllaBaHC Ha
IMPOU3BOACTBOTO, YYBCTBUTCIIHOTO HAPACTBAHC HA 6e3pa60TI/IuaTa, 3abpPKAHCTO Ha
pacTeika Ha AOXOAUTE U, KATO 06HI pe3yarar — O6€I[H$IBEIHG Ha HACCJICHHUCTO U
AbpiKaBaTa MOTBbPIKAAaBaAT TOBA.

HenocraThbuyHOTO pa3BUTHE Ha pealHHs CEKTOp CTaHa NpPHYMHA 32 HEI'BIIHO
W3I0JI3BaHe Ha MKOHOMHYECKHS IIOTSHIMAN HA CTpaHaTa — reorpadcku, NPUPOIHY,
TPYOOBH, TEXHHYECKH M JAPYTM DPECypcH. PalMoHamHOTO WM H3IOJ3BaHEe OU
JOIPHHECTIO 32 MO-TOIIM 00eM Ha IPOM3BEACHUS OPYTEH MPOLYKT U MO-CTaOMIHU
¢uHarcu. OuepraBamuTe ce IEPCIEKTHBH He 00enaBaT B CKOPO BpeMe ChIECTBEHA
NPOMSHA U ONITHMHU3BM.

HpI/I TOBA MOJIOKCHUC Ha MPEIACH IJIaH C€ sABABAT JIBA OCHOBHH BBIIPOCA, OTHACAIIN
ce 10 MKOHOMHYECKATa YCTOHYMBOCT — Ha ITBPBO BpeME KakK Jia ce Mpeooliee
KpH3aTa M JIMKBUAUPAT MOCICIUIUTE OT Hesl, U B OJIM3KO ObJCIIE KakK /1a Ce HACTPOU
MKOHOMHKATa, ¥ HE CaMO T, a ILUIOTO OOIIECTBO, Taka 4e Ja Ce IMOCTHTHE B
MEePCIeKTUBA MO-0bP3 M YCTOWYMB HMKOHOMHYECKH pPAacTek. be3cropHo, moBeue
ycunus TpaOBa Ja ce HacovaT KbM peaHaTa MKOHOMHKA, Karo ce CTUMYIHpaT
CEKTOPHUTE C YTBBPACHA MEPCIEKTUBHOCT M TMO-TOJIMAa BaKHOCT 3a pacTexa.
duHaHCOBa MaKpO CTAOMITHOCT € HeOOX0AUMa, HO Ts TpsIiOBa Jja ce OCHOBaBa BHPXY
COOCTBEH peajieH NOTEHIIHAI.
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KpﬂTepvm U MHAMKATOPH 3a yCTOﬁ‘lHBOCT HAa HKOHOMHUKAaTa

['mobamHuAT XapakTep Ha NPOLECUTE, OT KOHTO CE Ompenelsi MKOHOMHYECKOTO
CBCTOSIHHE, M3UCKBA Jla C€ W3BBPIIBA aHAIIN3 HA HKOHOMHYECKATa yCTOIYMBOCT U J1a
ce YIpaKHSBaT yIPaBIABAILN BB3ACHCTBHSA KAKTO B HAIIMOHAJIECH, TaKa M B CBETOBEH
U peruoHajieH 00XBar.

CbCTOSHHETO Ha MKOHOMHKATa HAa JajieHa CTPaHa 3aBUCH U CE XapaKTepusupa OT
CbCTOAHUETO U Pa3BUTHUCTO HA MHOKECTBO IMPOUECHU — COLUHAIHN, TPOU3BOACTBCHHU,
HAyYHO-TEXHUYECKH, TIIOJUTHYECKM M JAp. B TsAXHaTta IsuUtoOCT TE ONpenessT
MOMEHTHOTO W ChCTOSIHHE U 3aJI0KCHUTE TEHJICHIMH B OBJCHIeTO. Y CTOMYMBOCTTA,
KaTO KauecTBO Ha JaJicHa HKOHOMHUKA, € KOMIUIEKCHA XapaKTePUCTHKA, OTpa3sIBalia
CBCTOSHHETO M TCHACHLIMHTE B TE3H MNPOLECH, OLCHABAHU B TAXHATA B3aUMHA
00BBP3aHOCT BBB BPEMETO.

Kpurepun 3a ycToiumBocT Morar ga ObIaT KOMIUIEKCHH OIIEHKH, MOKa3BalllK IO
KaKBa CTEIEH ca peaJu3HpaHy KauecTBaTa, KOUTO OMpPEIeNAT eHa HKOHOMHKA KaTo
ycroifunBa. CBHOTBETHO Ha  ONpeIeNeHHEeTO 3a YCTOHYMBOCT TOBa ca
XapaKTepUCTUKH 32 JOCTUTHATOTO MKOHOMMUYECKO PaBHUILE, OLICHKH 3a KU3HEHOTO
paBHMUIIE, 38 U3IOI3BAHETO HA PECYPCUTE M HNPUPOAHUTE (PaKTOpH, 3a OIAa3BAHETO
Ha OKOJHaTa cpena, 3a HAyYHO-TEXHWYECKOTO paBHHUIIE KaTo (akrop 3a
HNEPCHEKTUBHOTO pa3BUTHE, XapaKTEPUCTHKU 3a CTENEHTa Ha BapupaHe Ha
OCHOBHUTE HWKOHOMHYECKH IapaMeTpW I0J] BIMSHHE HAa BBTPEIIHH W BBHHIIHA
BB3AcHCTBUSA. CBCTOSHHETO Ha OTJACTHUTE OOJACTM HAa HWKOHOMHKaTa W Ha
BIMSCIIUTE BBPXY YCTOHYMBOCTTA TIPOLECH CE TIPEICTaBi CbC CBHOTBETHO
MHOXKECTBO OT IIapaMeTpH, OTHACSIIM ce 3a OIpelelieHn CBoicTea. YUpes
KOJIMYECTBEHM W KauyeCTBEHM OLIGHKM Ha [apaMeTpuTe 3a KOMIUIeKca
B3aMMHOCBBP3aHU TPOLIECH CE OLIEHSIBAT JUHAMUKATa U CTPYKTYpHUTE U3MEHEHHS,
pa3KpuBaT ce€ NPUYMHHO-CIEACTBEHUTE BPB3KU MEKIY TSIX U CE OLCHSBA BIUSHUETO
Ha pazan4yHuTe (PaKTOpH BBPXY ycToiumBocTTa. CpaBHEHUS C NPEAXOAHU NEPHOAN
U C JApPYI'M MKOHOMHKHM Ca OCHOBA 3a OIICHSABAaHE HA NPOMEHUTE M OIpEIeIsHE
PaBHHMILIETO Ha MOCTIKEHUSATA.

YcroitunBocTTa € Ka4y€CTBO, KOCTO CC€ OLCHABA KbM JaJ€H MOMCHT Bb3 OCHOBA Ha
Pa3sBUTHETO TIPE3 ONPEACIICH NPEAXOACH NEPUOJ, CHCTOIHUETO KbM MOMEHTA Ha
OLICHABAHC M OYaKBaHUATA B NPCACTOALL MEPUOI, 06yCJ’IOBeHI/I OT INIOCTUIHATOTO U
OT 3aJIOKEHUTE TEHACHLIMH JI0 HEroBOTO Hadamo. Tsa ce onpeacist  3a
OPOABJDKUTCIICH TICPUOI, KOHTO OGXBaIHa B3aUMHO CBbp3aHU HWHTCPBAJIN B
MHHaJIOTO, HACTOALICTO U B 6’])}_'[€H16T0. ,Z[’LJ'DKI/IHaTa Ha T1iecpuoaa TpSI6Ba Ja €
A0CTAaTb4HA, 3a J1a CC OTPa3AT ,ZlT:J'IFOTpaﬁHPITC MPUINHHO-CIICACTBCHU 3aBUCUMOCTH.

B 110-00111 miaH Morat Ja ce OTKpOST 0000IIaBalid KPUTEPUU 32 UKOHOMHYECKA
YCTOHYMBOCT, OOXBAIIIAIIIH:

® paBHHUIIE, CTPYKTYpa U AWHAMUKA HA OOIIECTBEHOTO MPOU3BOJICTBO;

® CTCIICH Ha 3aJ0BOJIIBAHC Ha O6IJ.[CCTBCHI/ITG HOTpCGHOCTI/I;
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e pa3BUTHE HA IIPOM3BOJICTBEHATA U COLIMAIIHATA HH(PPACTPYKTYPa;
e (uHAHCOBA OCHUTYPEHOCT U CTAOMITHOCT;

e CcoLMaJHA yIOBIETBOPEHOCT;

e OIa3BaHe Ha OKOJIHATA Cpelia;

e xBanu(UIUpaHe U U3I0JI3BaHE HA pabOTHATA CHUIIA;

® TEXHMYECKO M TEXHOJOTHYHO PABHMIIE B MPOM3BOJICTBEHATa U B COIMAIHATA
ctepa;

® TIOTEHIMAJ 32 HAyYHOHM3CIIeI0BATeICKa JEHHOCT M HETOBOTO M3IIOJI3BAHE;
e neMorpadCKH MPOIECH.

OreHsiBAHETO Ha MKOHOMHYECKATa YCTOMYMBOCT, OCHOBAaHO HAa TE3W KPUTEPHH,
TpsiOBa /1a OTrOBOPH Ha BBIPOCA KaK Ce € pa3BHBalla MKOHOMHKAaTa U KakBO €
OTpa)kKeHHETO Ha TOBA Pa3BUTHE BBPXY MPOILECUTE, KOUTO Ca CBbP3aHHU C Hesl.

YcrolunBOCTTa Ha MKOHOMHKAaTa Ce OLEHSBa BBbPXY OCHOBaTa Ha CHEUU(QHYHU
WKOHOMHWYECKH WHAWKATOpH, OOXBalllallld NapaMeTpH, 4Ype3 KOWTO CE OIeHsSBaT
OTIpeie]IeHn CBOWCTBa Ha WM3cienBaHWTe npouecH. HeifHata oOBBp3aHOCT C
BBHILIHATA CPEJla, ChC COLMATHUTE, IOJIMTHUECKUTE U APYTU NPOLECH Hajara, Hape[
C YHCTO HMKOHOMHYECKHTE WHAMKATOpH, IIPH OLEHSIBAHETO Ja CE€ B3eMaT M
MHJIMKATOPH 3a TE3W Tpoliech. B cBosTa CHBKYNHOCT MHIMKATOPHTE Ca OCHOBA 32
OLICHSIBAHE Ha CHCTOSHUETO HAa MKOHOMHKATa KbM JaJeH MOMEHT, a CBIIO U 3a
OTIpe/IeTIsIHE U aHAJW3 Ha HACOKUTE Ha OBJEHIOTO pa3BUTHE. Upe3 TAX ce OICHABAT,
BbB B3aWMHa OOBBP3aHOCT, OTICIHM CHEHU(UYHU CTpaHH Ha WKOHOMHKATa M ce
IpaBAT H3BOAM 3a XapaKTepHUTe W CBOMCTBa OTHOCHO YCTOHYMBOCTTa, 3a
YYBCTBUTEIHOCTTA U CIIPSIMO ONPEENICHH MPOIIECH.

3a OLICHSIBAHC HAa MAaKPOUKOHOMHYCCKATa YCTOﬁQHBOCT Haﬁ-HOZ[XOZ[S[HIO € Ja Cc¢
IpUueMe CBBKYIMHOCT OT KOJMYCCTBCHHU UM KAYCCTBCHH XAPAKTCPHUCTUKH, KOUTO 14
OIIMCBAT B IIbJIHOTA HKOHOMHYECCKAaTa CUCTEMA U Ja IIO3BOJIABAT IIO-TOJIIMa CTCIICH
Ha CpPaBHHUMOCT Ha CBCTOSHHATA BBB BPEMETO, KAKTO U CBIOCTABUMOCT C OPYTH
HNKOHOMMKHU.

B cbOoTBETCTBUE C KPUTEPUUTE 38 YCTOMYUBOCT UHAUKATOPUTE 3@ YCTOMYMBOCTTA HA
HMKOHOMHKATa MOTaT Jia C€ CTPYKTYPHpAT CIIOpe]] TEXHHsI 00XBaT MO CJEIHHS HAYHH:!

e 3a mnpoW3BOACTBEHUS] CEKTOP: KOJMYECTBEHH OIECHKM 3a Mamabure u
JUHAMHMKaTa Ha OOINECTBEHOTO MPOU3BOJCTBO — OPYTEH BBTPELIEH MPOAYKT,
nobaBeHa CTOMHOCT, BHOC, M3HOC M TEXHU INPOU3BOAHH; 00eM, CTPYKTypa U
JUHAMMKAa Ha KalUuTala B IPOM3BOJCTBOTO; TEXHMYECKO W TEXHOJIOTHYHO
paBHHMIIE Ha TPOW3BOJCTBEHHTE AaKTHBH; KadeCTBO W KOHKYPEHTHOCT Ha
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MNPpOAYKIUATA, OLICHKU 34 KOJIUYCCTBECHOTO U CTPYKTYPHOTO OTPACIIOBO PA3BUTHUE
Ha HKOHOMHKAarTa.

3a ¢uHaHCOBATA CTAGUJIHOCT: OLCHKU 32 (DMHAHCOBOTO CHCTOSHHE HAa MAaKpO
paBHMIIE B AWHAMHKA, OCHOBAaHM Ha IIOKA3aTeNIM, ONPEICAIIN IUIATEKHHS
OanaHc Ha CTpaHaTa — €IEMEHTH Ha ThPTOBCKHA OallaHC, KaluTaaoBaTa CMETKa,
(huHaHCOBaTa CMETKA, BHHILCH U BHTPELICH ABJT, ((MHAHCOBH IOTOLH; (PMHAHCH
Ha QupMUTE OT peayiHus CeKTOp; OaHKW M Jpyrd (UHAHCOBU MHCTHUTYIUH,
0aHKOBa JIEHHOCT.

3a nenure M WHGIANMOHHHTE NPOLECH: IOKA3aTeIU 32 pPABHUIIETO HU
JUHAMHKATa Ha [IEHUTE Ha CTOKHUTE M YCIYTHTE, 3a MHMIAMATA U U3TOUHHLIUTE
Ha nH}pIanus, 3a BaIyTHASA KypC, JTUXBH.

3a WHBECTHMIMOHHHMTE TPOLECH: OLEHKH 3a pa3Mepa, CTPYKTypara u
M3TOYHHUIINTE Ha WHBECTHLUHUTE, OOXBAIIAIIM HAIMOHAIHH M YYXISCTPaHHU
NpeKd W TOPTHEHIHM HWHBECTHIUH, OTPACIOBOTO W TEPUTOPHAIHOTO MM
pasmnpezencHue, COOCTBEHOCT, OCHOBHU MHBECTHIIMOHHU OOEKTU; MHBECTHIIUHU B
JIPYTH CTPaHM; KAITUTAJIOBU Ma3apu — Mamaodu u QyHKIIMOHUPAHE.

3a TepUTOPHAJIHOTO Ppa3BUTHE: OLCHKH 33 HMKOHOMHWYECKHUS IOTEHIHA,
MPOU3BOACTBOTO U NMPOU3BOJCTBEHUTE KOMIUICKCH B TEPHTOPUAIHUTE CIUHHUIIN,
32 TEPUTOPHAIHOTO pa3lpeAeiIeHNe Ha MPOM3BOJACTBEHUTE, TPYAOBHTE U
NPUPOAHHUTE PECYpPCH U TSXHOTO M3MOJI3BAHE, 32 AEMOIPaCKOTO U COLHAIHOTO
pa3BuTHE, WHQPACTPYKTypaTa, pa3BUTHE M MACTO Ha TEPUTOPHATHHTE
KOMIIJICKCHU B HAITMOHAJTHUS HKOHOMHNYCCKH KOMIIJICKC.

3a CbHCTOSIHHETO, W3MOJ3BAHETO M PA3BUTHETO HA HANMOHAJHATA
HKOHOMHYECKA HHPPACTPYKTypa: IbTHUINA, TPUCTAHUINA, BOJCH U BB3IYIICH
TPaHCIOPT, CHOOWICHHS W KOMYHHKAIlMHM, BOJOCHAO/sBaHEe, CHEPrHiiHa
OCHUTYPEHOCT.

3a paGoTHaTa cHJIa: KOJMYECTBEHN U KAUECTBEHH OIIEHKH 32 OCUTYPSIBAHETO Ha
KBaMMUIMpaHa padOTHA CHIIA M 32 3a€TOCTTA; BBH3IPOU3BOACTBO HA paboTHATa
CHJIa; CUCTeMa 3a 00ydYeHHe 1 IIOBHIIaBaHe Ha KBAM(UKaNUsITa; CTUMYJIHPaHEe U
oudepeHnManys Ha 3alUIallaHeTO Ha TpyAa; OalaHCHpaHOCT W Ma3ap Ha
paboTHaTa cuma.

3a Hay4YHOM3CJIEIOBATEJICKATa H BHEJPUTEJICKATa JeHHOCT: MOoKazaTelnu 3a
opraHuzanysra, (MHaHCHPAaHETO, MaTepualiHaTa W KaJpoBaTa OCHUTYPEHOCT Ha
U3CIIeBAaHUATA M BHEAPSBAHETO HAa HAyYHH U TNPWIOKHHU H3CIE/BAaHUSI, 3a
TEXHUYECKOTO U TEXHOJIOTMYHOTO PaBHUIIE HA BHEAPEHUTE B MPOU3BOACTBEHUS
CEKTOP HOBH MIOCTUXKEHUS U PE3YNTATUTE OT TSIX.

3a BbHITHOUKOHOMHUYECKHUTE BPB3KH U NAPTHBOPCTBO: ITOKA3aTCIIN U OLICHKH
3a obemMa u CTPYKTypaTa Ha BbHIIHOTBPIrOBCKUS CTOKOO6M€H; MCKAYHApOAHU
HKOHOMHYCCKU KOMYHHUKAIIUHU, ITPOU3BOACTBEHO KOOIIEpUPAHE, UHeecmuuuu 6
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opyzu Ccmpamu, yuacmue 8 MeHCOYHAPOOHU OpP2aHU3AUUU U 002080PHU
OmHOUWIEeHUA.

e CoumanHo ocurypsBaHe — (UHAHCOBA M 31paBHA OCHUTYPEHOCT Ha
HACEeNIeHUeTO; JOXOAM HA HACeNICHHETO M JKM3HEHO pAaBHUILE; COLUAIHA
JudepeHnuanysi; HKOHOMHYECKH IOTEHIMAJl 3a pellaBaHe COLUAJIHUTE
poOIeMH.

L4 )leMorpaq)ch nmpouecu MU TEHACHIUU — KOMIUICKCHO OLCHABAHC Ha
Pa3BUTHUCTO UM MOJ BJIMAHHUETO Ha UKOHOMHYCCKUTE IMPOUECH; UKOHOMHUYCCKU
MOTCHIIMAJI, OpraHu3anus U CpeACTBa 3a HACOYBAHCTO UM B 6naronp14;1THa
HaCoKa.

[penHa3HaYCHUETO HA CHCTEMAaTa OT MHAMKATOPH € Ja 1aBa OCHOBA 3a OLICHSIBAHE U
aHaJI3 Ha TEKYIOTO ChCTOSHUE, 32 OLCHABAHE HA YCTAHOBIJIMTE CE TCHICHIMHU H 32
NOATIOMaraHe Ha YIPAaBJICHHETO NpPH OYepTaBaHE HACOKUTE W OCHTYPSBAHETO Ha
OBemmoTo pa3BuTHe. T ce 00BBP3Ba HEMOCPEACTBEHO € LIENUTE, KOUTO CE IIOCTAaBAT
B OCHOBaTa Ha HMKOHOMHYECKOTO pa3BHTHE W IONPHHACS 32 OTKPOSBaHE Ha
CBIIECTBYBALINTE MPOOJIEMH U 32 MOANOMAraHe B3¢MaHETO Ha PEILCHHSI.

CBBKYIMHOCTTa OT KOJIMYECTBEHHM M KAauyeCTBEHW OIIGHKM 3a OOXBaHATHTE C
MHOXKECTBOTO MHIMKATOPH IPOLIECH TPsiOBa Jia ObJie OCHOBA 3a aHANW3, U3BOIH U
peleHusl OTHOCHO e()eKTUBHOCTTa M YCTOMYMBOCTTA Ha HMKOHOMHKata. C TAX ce
OllCHsIBA CTENEeHTa Ha U3MBJIHEHWE Ha T[IOCTaBEHUTE IIeJid, pa3KpuBaT ce
HEM3MOI3BaHN BE3MOKHOCTH U CE ITOCTaBsS OCHOBA 3a ()OPMHpPaAHE HA CPCIICKTHBHU
LENTN U 3aJIa9H.

B wuxonommueckara JiuTeparypa M B peadla MCETOAWYCCKHM U aHAJIUTUYIHU
JOKYMEHTH C€ Mpeaiarat U U310JI3BaT pa3jInIHA KHaCI/I('I)I/IKaI_[I/II/I Ha THOAUKATOPH.

B mpuerata Ctpaterus Ha EBporeiickus cpi03 32 yCTOWYMBO pa3BUTHE, 0OHOBEHA
npe3 2006 r., ca pa3pabOTeHN MHANKATOPU Ha TPH PABHHIIA:

e Ocnosnu 11enu (Lead objectives);

e Craructuka 3a crtpareruuecko pasurue (Statistical Development Strategy),
HACOYCHA KbM OCHOBHHTE IIeH (priority objectives);

e [lpoMeHIMBH, TPEACTABSAIIA  BB3ACHCTBUS  (OOACHSABAINM  IPOMEHJIMBH,
Action/Explanatory variables).

EBpocrar mnpemmara umH(OpMamus 3a YCTOHYMBO pa3BUTHE, KOSTO o0OXBamia
MH/HKATOPH, TPYIHPaHH B 10 TeMaTHYHH HanpaBieHus (Temu)'':

L4 COLII/IaJIHO—I/IKOHOMI/I‘IeCKO Pa3sBUTHE;

' Sustainable Development Indicators, http://ec.europa.eu/eurostat.
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e YCTOHYMBOCT Ha MOTPEOJICHUETO U MIPOU3BOJICTBOTO;

e CommanHa obmact, remorpadus 1 MUTPALIAS;

e Jlemorpadcku MpoMeHH;

e OOIIECTBEHO 3/IpaBe;

e KiuMaTHYHU POMEHU U SHEPTHS;

e  VYCTONYHMBOCT HAa TPAHCIIOPTA;

e Ilpuponnu pecypceu;

e (CBeTOBHO MapTHHOPCTBO;

e VYmpasieHue.

JanHuTe ca mo ctpaHu U 0010 3a EBporeiickust Chr03 IO MeceI U ToAuHU. Beska
TeMa oOXBama HSIKOJIKO IMOATEMH, TPYHNHpaHH 1O paBHUINA. Temara COIHUATHO-
HKOHOMHYECKO pa3BHUTHe 00XBalla IMOKa3aTeNH 3a OPYTHHUS BBTpEIICH MPOIYKT,
WHBECTULIMK, PETUOHANHO pasnpeaeneHue Ha bBII, HauuvoHaneH noxox u
CIIeCTSBaHU, MTOKA3aTeIHN 32 MHOBAIMH, KOHKYPEHTHOCT U €(pEKTHBHOCT, 3a TPYyAa,

M3CIIEABAHUA U BHEAPABAHE, 3a€TOCT U APYT'H, IPYIIUPAHU B IIOATEMH.

Karo ocHOBHM HMHAMKATOpW 3a OICHSIBaHE W3IBIHEHHETO Ha CTpaTerusITa Ha
EBpomneiickus Cbr03 3a YCTOMYMBO pa3BUTHUE HA €BpOINEHCKaTa HKOHOMHUKA CE
HaOJII0JaBaT 10 CTPAHU M TPUMECEUHSL:

e bpyren BpTpemen npoaykt (GDP in volume);

o Kpaiino gactHo nmotpedbnenue (Private final consumption in volume);
e Husectuuu (Investment in volume);

e BramHOTHEproBeku Oanmanc (External trade balance);

e Tekyma cmetka (Currant account — total);

e Uudmnanus (Inflation);

e bespabornma (Unemployment rate (total));

o Ilena Ha pabotHara cuia (uamekc) (Labor cost index);

e 3aecroct (Employment);
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o Ilenu Ha npomssoauren (Industrial producer prices);

e HupnycrpuamHo npousBonactso (Industrial production);

e Hou unnycrpuanan mopwuku (Industrial new orders);

e Crpourento mpoussoacteo (Construction production);

o Jledmupan Thproeeku 00opot Ha apedno (Retail trade deflated turnover);
o bromkeren aedurut/m3nuimbk (Government deficit/surplus);

e OO6m appxkaseH qpar (General government gross debt);

e Uumukaropu 3a YYBCTBHTEIHOCT Ha HKoHoMmHKara (Economic sentiment
indicators);

e Tpumeceuen nmuxseH nponeHT (Three month interest rate);

e J[oXOQHOCT Ha ABJITOCPOYHUTE AbpKaBHU eHHM KHIKa (Long-term government
bond yields);

e Pasmenen xypc eBpo-nonap (Euro dollar exchange rate).

3a oreHsABaHE Ha CHCTOSIHUETO HA HKOHOMHKATA HA CTPAHHUTE OT €BPO30HATa — 000
ce W3MOJ3BaT MHIMKATOpH, OOXBaIlalld: MPOU3BOACTBO; YAaCTHO IIOTpeOICHHE;
MHBECTUIINH; Ta3ap Ha TPyIa; MEeXIyHapoIHa THPTOBUS; IEHH; MapH U (HUHAHCH;
nyOnuyHn (puHAHCH. BCEKM OT Te3u MHIUKATOPH BKIIIOYBA OCHOBHH IOKA3aTEelIH,
KOUTO JaBat uH(GOpMAIIKS 32 OlCHIBAHE HAa ChCTOSHHETO HA ChOTBETHHS CEKTOp Ha
MKOHOMHUYECKa AeiiHoCT. OLIEHKH Ce MPABAT 10 TPUMECEUns i FOAuHM.

HpI/IeMaHeTO Ha AaZcHa CTPYKTypa Ha MHAUKATOPHU 3aBUCU OT OPraHMU3allMOHHOTO
PpaBHHUIIIEC, HA KOCTO C€ U3BBPIIBA OLUCHABAHCTO U OT LCJIUTEC, KOUTO Ca IMOCTABCHU. B
OCHOBATa Ha pasrjicAaHUTC CTPYKTYPHU OT MHAUKATOPU Ca MAKPOMKOHOMHUYECCKUTC
Tponecu. CpaBHI/ITCHHO Imo-MaJITbK € JOC€JIBT Ha HWHIAWUKATOPUTE 3a MHKPO
HMKOHOMHKATA U TCPUTOPHUATHUTE UKOHOMHKH. KbM 11X On Tpi[6BaJ'IO Ja CC€ Hacodart
HallUOHAJIHUTC I/IH(i)OpMaLlI/IOHHI/I CHCTEMU.

12 Key Indicators for Euro Area. Economic and Financial Affairs, 2008. Ceuio European
Commission: Selected Principal European Economic Indicators
(http://epp.eurostat.ec.europa.eu/portal, 2009).
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I/Iﬂq)opmaunmma OCHOBA U CTATUCTHYECKH HHCTPYMEHTH

W3scnenBaHeTo W OLIGHSIBAHETO HA CTAaOMIIHOCTTA, KAKTO M B3€MAHETO HA PELICHHS,
CBBP3aHH C Hes, € BB3MOXXHO CaMO BBPXY OCHOBaTa Ha IIbJIHA W JIOCTOBEpHA
uapopmanus. JI. Crurmmn oOpblia BHUMAaHHE Ha Ba)KHOCTTA Jla c€ paslojara C
JOCTOBepHAa HHGpOpMAlMsd M Ha BIMSHHETO HA HENbJIHATa M AacUMETPHYHA
MHOOPMALIHS [IPH M3CIIEABAHETO M MOJACIHPAHETO HA HKOHOMHYECKHTE MPOLIECH.
BbB BpBm3ka ¢ mpobneMuTe, KOMTO Ch3JaBa HEPEryJHpaHOTO MABHXKEHHE Ha
Kanutaym nox Qgopmara Ha MOpTQEHITHN HHBECTUIMN, MeXIyHapOIHUST BaJyTeH
¢onn ome or 1992 r. HacrosiBa 3a NpeoAOJISIBAaHE Ha TJI00AJTHATA acUMETpUsS B
uH(pOpMaLHUTa ¥ 33 MOJOOpsSBaHE NPHIATAaHETO HA MEXKIyHAPOJIHUTE CTAaHIAPTH 32
IUIATeKHHS OalaHC W CTATHCTUKUTE 3a (DPUHAHCOBUTE CMETKM OT OTICIHHUTE
crpanu. '

IIpemocraBsnara or EBPOCTAT xapmoHM3uMpaHa, METOJUYECKH YeIHAKBEHA
uHdopmanms M cHcTeMa OT HHIMKATOPU € OCHOBa 3a OLEHsBaHE Ha
MKOHOMHYECKaTa CTaOMIIHOCT Ha MKOHOMHKHTE Ha CTPAaHMTE-YJICHKHU M Ha Chl03a B
wutoct.  borara crarumcrtuuecka umHQoOpManms IpeylaraT  CTaTUCTHYEcKara
nHpopManroHHa cucteMa Ha OpraHuzanusara 3a UKOHOMHYECKO ChTPYAHHUYECTBO H
pazsutie (OECD.stat) m apyrd MexXAyHapOgHH OpraHu3aiud. Te, 3aemaHo ¢
HAMOHAIHUTE CTATUCTHYECKH CHCTEMH, NPEIOCTaBAT IOCTATHYHO CTATUCTHYECCKH
JaHHU ¥ aHaJM3W 32 OLEHSABaHE Ha MKOHOMHYECKaTa CTaOMIHOCT B IiiobalieH U B
HaIlMOHAJIEH 00XBarT.

[TpoGneM mpu OUEHSBAHETO € pa3IMuYUeT0 B CTPYKTypaTa Ha MpejajaraHuTe
WHAWKATOPU — HIpeajiarar ¢ pa3jiMiHu BapuaHTH Ha CbBKYIIHOCTU OT MHAUKATOpH
3a yCTOWYMBO pa3BUTHE. BB3HHKBa M MpOOJIEMBT 32 METOANYECKA €THAKBOCT IPH
odopMAHETO Ha M3BOJUTE OTHOCHO CTAOMIIHOCTTA U ycToiunBocTTa. [IpuckimuTe 3a
OT/CITHUTE CTPaHU OCOOCHOCTH, IPOM3TUYALIM OT YCJIOBHUSATA HA MPEIXOJHOTO UM
pa3BUTHE, TOCTUTHATOTO PABHHUILE M MAIa0UTe Ha TEXHUTE UKOHOMHUKH, KaKTO U
crielMGUYHN  COLMAIHHM IPOLECH, I BIUSAT BBPXY CPAaBHAMOCTTa Ha
MHIMKATOPUTE W H3BOAMTE. TOBa Hajara HM3BECTHO pa3iM4yMe B IOIXOJa |
aKIEHTUTE NPY OLEHABAHETO 3a KOHKpeTHA cTpaHa. 3a bbriarapusa e HeoOxomumMo na
CC UMat MnpeaABU PA3JIUYHUTE C€Talll B HEHHOTO MOJUTHYECKO M HMKOHOMHUYECKO
pa3BUTHE, IPOTHYANIOTO COLMAIHO ¥ HKOHOMUYECKO IPECTPYKTypUpaHe, MaladuTe
Ha MKOHOMMYECKUS MOTEHIMANl ¥ OTHOCUTEIHATa W30CTAHAIOCT 0 OTHOILICHHE Ha
TEXHOJOTMYHOTO paBHMINE, CHIIECTBYBAIIUTE W HOBOBH3HMKBAIIUTE COLMAHH
npoOiieMu. AHAIN3BT Ha CTaOMITHOCTTA, U B ITO-IIMPOK 00XBAT — Ha YCTOMYMBOCTTA,
TpsiOBa na ObIe ChOOpa3eH C Te3W M IPYTU CHIIECTBEHH NPOOIEMH, Ja OT4ETe
TSAXHOTO BJIMSIHUE IIpe3 NPEIXOAHHsS IEpHOJA M B HepcnektiBa. ToBa oOocHOBaBa
HeoOXOUMOCTTa OTHEHATa CTpaHa Jla MMa COOCTBEHA CHCTEMa 3a OLICHABAaHE Ha
CTaOWIIHOCTTA, XapMOHHM3UpaHa ¢ obuionpuerata B EBponeiickus cbio3, KOATO Ia
OCUTYpsiBa CPaBHMMOCT, HO M Ja T[IO3BOJsIBA MO-NMOAPOOEH aHAIM3 Ha
crenupUIHNTE 3a CTpaHaTa 0COOEHOCTH M MPOOJIEMH.

13 Crurmun, J[. E. Uadopmanusara u npoMsHaTa B mapajaurMata Ha UKoHoMukaTta. HoBu
XOpH30HTH B HKOoHOMUKaTta. Akaz. u3a. "[Ipod. Mapun [dpunos", C., 2008.
4 Portfolio Investment: Investment Survey (SPIS): Background, IMF, 2006.
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IIpennaraHusT OT CTATUCTHYECKATa TEOPHUS MHCTPYMEHTApUyM U pa3MojaracMHTe
CTaTUCTUYECKH MPOTPAaMHU TPOAYKTH MO3BOJIIBAT Aa CE M3BBPIIBA 3aIbI00YCH
aHaJIM3 M Jla Ce Pa3KpHBAT B IO-TOJISIMA ITBJIHOTA OCOOEHOCTHTE Ha IPOLECHUTE,
OLICHSIBAHM MO OTHOLIEHHWE Ha CTAa0MIHOCT M YycToiumBocT. CTOHHOCTHTE Ha
YTBBPJIECHUTE U OLCHSIBAaHU OT EBpONEHCKUS CBIO3 KOHTPOJHHM I[apaMETpHU ce
dbopMHpaT B pe3yaTaT Ha CIOXKHU NpolecH. M3cnenBaHeTo Ha Te3u mpolecu Tpa0Ba
Jla IOBEJE 10 Pa3KpUBAHE ABWXKCIIUTE CHUIIH, JOBEIU A0 JALECHOTO ChCTOSHUE U Aa
MOJICKaXKe PEIICHHs] M HACOKH 3a OBJIEIIOTO Pa3BUTHE.

CBbCTOSIHHETO HA 61,J1rapcKaTa HKOHOMMKA

IIpe3 mocnepHuTe TOAWHM INMPOKO CE€ pPa3NpOCTpaHsABAIIC OIEHKAaTa, de
OBirapckara HIKOHOMHKA C€ pa3BHBA CTAOMIHO, Y€ € HAJIHIE MaKPOMKOHOMHYECKA
crabumHOCT. [l0-KBCHO TBBpPACHUSATA CE€ OTPAaHWYMXA 10 (PHMHAHCOBA CTAOMIIHOCT.
Te3u TBBpAEHUS, 00ade HE CE CHITPTCTBAXa C OLCHKH 3a CTEIIEHTA W TPAHHOCTTa Ha
CTaOMIIHOCTTA, W 332 OCHOBUTE, BBPXY KOHUTO TSI c€ ochllecTBsiBa. He ce obchikmaxa
BBIIPOCH 33 CTA0MJIHOCT Ha WKOHOMHMKATa Ha paBHUILE OTpacid, (GUpMH U
Teputopur. He ce Thpcemie OTroBOp M Ha OIIE€ €IUH CHIIECTBEH BBIPOC —
BIIMAHUCTO Ha BB3MOXHUTE NPOMEHHW BHB BBHBHITHOUKOHOMHYCCKUTE (baKTOpI/I.
PeaHOTO OlLIEHSIBaHE HA YCTOMYMBOCTTA, KAKTO M HEHHOTO ITOCTUTaHEe, CE€ OCHOBAaBA
Ha MHOXecTBO (akrtopu M (akTOpHH B3aUMOJEHCTBUs. EQHOCTpaHHHTE OLEHKH
MOraTr Ja JIOBEAaT JI0 HEepeaJHW WM NIpeJHaMEpeHH W3BOIU. TBBpICHHETO, e
"Beue moutn 10 roguau B Bearapus mMa (uHaHCOBAa CTaOWMITHOCT, KOATO Ch3[aBa
OnaronpusTeH KJIMMAaT 3a WHBECTHLUHM M Jpyra CTONAaHCKa JNEWHOCT Ha BCHYKH
paBHuma"'’ TIOYTH M3LANO Ce OTPUYA OT CIIEJBAIINTE PEATHH OLEHKH HA aBTOPHTE
3a ChIIECTByBamuTe caabu crpann. OTpuya ce ¥ OT JHENIHATA PEeaTHOCT.

BoBexpnanero Ha Ilapuunus cwpBeT B bbiarapus umaiie 3a men ga ce 3aIbpxku
HH}IIAIUATa Ype3 3ala3BaHe PABHOCTOMHOCTTA HA JIEBAa HA OIMPECIICHO PABHUIIE
chpssMO CTaOWIHM BalyTH. TOBa, 3aCMHO C 3aTBJDKUTCIIHUTC W3UCKBAaHUS Ha
EBpomneiickus Chr03 32 HIKOW OCHOBHH ITOKA3aTEJH, OCHTYPH HM3BEeCTHa (pHHAHCOBA
cTaOMITHOCT, N3pa3sBallla ce BbB BAlyTHA OCUTYPEHOCT Ha MapuTe B oOparieHue. Ts
ce TPOKIIaMHUpAaIIe KaTo CEPHO3HO MOCTIKEHUE Ha TOCICTHUTE MPaBUTEICTBA, 03
Jla ce TPAaBAT OI[CHKH JOKOJIKO CTa0MITHOCTTA € pearHa.

OneHkuTe 3a HMKOHOMHYECKAa CTa0MIHOCT Ha HallaTa HKOHOMHKa SIBHO C€
HonuTH3Mpaxa W 3aBumaBaxa. OT egHa CTpaHa Te CIyXexa 3a 3allUTa Ha
yIOpaBIABALIUTE Cpelly BBTpEIIHaTa MOJUTHYEeCKa OINO3UIMsi, OT JApyra — 3a
Npe/ICTaBsHE B ONAronpusTHA CBETJIMHA MKOHOMHYECKaTa CHTyallls B CTpaHaTa
npes opranute Ha EBponelickus cbro3, 3ana3BaHe Ha CHU3XOAUTEIHOTO OTHOIIEHHE
U MOJIyuyaBaHe Ha UKOHOMMYECKa MoJKpena. ToBa MoBefeHNE CTaHa IPUYHMHA J1a HE
Ce Pa3KpUAT U IOCTAaBAT 3a pellaBaHe ChILECTBYBALIUTEe IPOOIEMH U Ja ce
3ap1004aT KpusucHUTE mporecu. Cera, KOraTo WKOHOMHKAaTa € NPUTHCHATa OT

15 Amnrenos, U. u xonextuB. MkoHoMukara Ha bbarapust u EBpornelckusiT cbhio3: 10roHBaIlo
HMKOHOMMYECKO pa3BUTHE — cTpaTerus u peanHoctu. Axan. uzl. "IIpod. M. [punos, 2006, c.
14.
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pasBuBamiara ce riodainHa (HUHAHCOBAa KpW3a, MPEMHHAJAa B 00Ia MKOHOMHYECKA
KpH3a, CBIIECTBYBAIINTE, TOCKOPO THPIMMHU, MPOTUBOPEUHS CE HM30CTPHXA M CE
IIpeHecoxa B OCTaHAIUTE cepH Ha 00IIecTBeHNs KUBOT. [Ipo0i1eMbT € He ToKOBa
B TOBa, Y€ MMa MPOTUBOPEUHS, & B TOBA, Y€ YCIOBUATA M IPOBEXKIAHATA TTOJIUTHKA
HE TO3BOJIABAT HAaBPEMEHHOTO MM mpeojonsBaHe. OOpaTHO, Te BOJIAT KbM IIO-
HaTaThIIHO 3a4bJ1004YaBaHE M BJIOIIABAHE HA WKOHOMUYECKaTa OOCTAHOBKA BbHB
BBTpEIICH, 3a CTpaHaTa, ¥ B MeXAyHapojdeH acmekT. OILeHKuTe Ha
MEKIAyHapOIHUTE, 1 OCOOCHO Ha €BPONEHCKUTE OpraHU3allud CTaBaT MO-OCTPH, a
CKJIOHHOCTTa 3a OKa3BaHE Ha HUKOHOMHYECKH TIIOMOUIM U YY)KISCTpaHHU
VHBECTHLUHN HaMaJIsiBa.

OCHOBHUTE HAaCOKM HAa KpUTHYHHUTE OLEHKM OT CTpaHa Ha €BpOIEICKUTe HU
MapTHBOPH C€ OTHACAT 0!

® 3HAYNTEIHA UH(IAIIS,

® BHCOK BBHHIIICH JIBJIT;

® HHCKA MPOU3BOAMTEIHOCT Ha TPYAA;

® BHCOKH JINXBEHH IIPOICHTH;

e oTpuIaTenHa OaTaHCHUPAHOCT Ha TeKyIaTa | KaluTaloBaTa CMETKH;
® OTPHUIIATENHO BBHIIHOTHPTOBCKO CaJIO;

e 3HAUYUTEINEH S Ha CKPUTATa NKOHOMUKA,

e HaMaJIsBaHE JOXOJHOCTTAa HA UHBECTULIUUTE.

KbM TsX ce 100aBST OEHKH ¥ KPUTHKH 32 HATMYKE HA KOPYIIINSA, 3a HEKa4eCTBEHO
M JIOIIO TPWIIAraHO 3aKOHOIATEJICTBO, 3a BPEAHH IOJUTHYECKH MPHCTPACTHS,
CPaBHUTEJIIHO BHCOK WKOHOMHYECCKH pPHCK. KpHUTHYHM Cca W OLEHKHTE 3a
KOHKYPEHTOCIIOCOOHOCT Ha HMKOHOMHKATa, 3a YCJIOBHATA 3a HayKa W HAYYHO-
TEXHHUYECKO Da3BUTHE, 3a HH(PACTpyKTyparta M OW3HEC cpe;:[aTa.16 Ilpu Te3m
OLIEHKH, KOWUTO Ca BEPHH, HU3BOJBT 3a MAKPOMKOHOMHMYECKA CTAOWIHOCT HE €
000CHOBaH.

Bbpxy ocHOBaTa Ha T€3W W APYIHU, HE MMO-MAJIKO BIICYATIISABAILM, OLICHKH C€ HPABSAT
W3BOJM OTHOCHO NEPCHEKTHBHTE Ha HMKOHOMHYECKOTO Pa3BUTHE, KOUTO HE ca
OnaronpusaTHU. OdepraBaT ce TEHIACHIMH 32 MO-HATATBINHO BIIONIABaHE Ha
MKOHOMHYECKaTa OOCTaHOBKA, 3a TPYJHO INpEOAOJisiBaHE Ha (UHAHCOBATa KPH3a,
KOMTO C€ M3pa3iBaT B CBHIUECTBEHH XapaKTEePHUCTHKM Ha HKOHOMHKATA.
OTpakeHHETO MM B colManHata cdepa 3ap1009aBa MPOTHBOPCUHSITA.

'S ocra NOJApOOHM OLIEHKH c€ ChIBbpKAaT B JoKiana Ha EBpomelickara KOHCyITaHTCKa
opranmsauus Ex ante evaluation of the Bulgarian competitiveness programme, June 2006.
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B m3nbiHeHne Ha M3UCcKBaHUATA HA EBponelicKust chio3 ca pa3paboTeHH ITPOTrpaMHH
JIokyMeHTH kaTto "OmepaTmBHa mporpaMa Pa3BuTHe Ha KOHKYPEHTHOCTTa Ha
Oopnrapckara wmkoHomuka 2007-2013" or MwuHHCTEpCTBO Ha HMKOHOMHKATa U
enepruaTta (my6nukysana B Murepmer).” PaspaGotena e mporpama 3a
KOHBEpPreHIUsI Ha Obirapckata WKOHOMHKA, B KOSATO JAymara "Hayka' He
l'IpI/IC’bCTBa.IS BuuMartenHuaT nperies nokassa, 4e Te3U U peaula ApyTrd JOKYMEHTU
ca ChCTaBeHH (POPMAIIHO, 33 JIa C€ U3MBJIHAT 33AbIDKCHUS] KbM EBpONelcKust Chlo3,
0e3 na e BrpajieHa B TX JEHCTBEHOCT.

KaxkBo nokasBar uucjara?

Cera mouyTd BCHYKHU HC6HaFOHpI/I$ITHI/I ABJICHUSA B HWKOHOMHMKATa Ha CTpaHaTa C€
IpUIUCBaT Ha CBETOBHAaTa MKOHOMHYECKA KpH3a. I[aHHI/ITC IIoKa3BaT, 4Y€ B
,Z[eﬁCTBPITCJ'IHOCT MIPOTHYAIINTE TIPE3 MOCICAHUTE TOAUHHU ITPOLIECHU Ca BOACIN KbM
BJIONIaBAHE Ha HWKOHOMHUYECKHUTEC YCJIOBHUA. CT3.6I/IJIHOCTT8., yCTOI\/’I‘II/IBOCTTa,
JOCTUTAHCTO Ha PaBHUMICTO Ha Pa3sBUTUTC HWKOHOMHUKHU OCTaBaT I10-CKOPO
MOXKEJIaHuA M C€ oThajicyaBaT BBB BPEMETO. ToBa ce Bmwxaa oOT O606H_ICHI/ITC
MAaKpPOUKOHOMHYCCKHU ITOKA3aTCIIN.

BrHmHOTHproBekuar Oananc Ha crpaHata mpe3 2005-2008 r. mMa HapacTBamu
OTPHIIATEIHN CTOHHOCTH (Tadm. 1).

Tabmuma 1
BreHmHOTEproBeku 6ananc Ha bearapus
Comuna CpennomMeceyHo Bepuxen HexemBpu Bepuxen
(MJITH. €BpO) nHaexc (%) TEKyIllaTa roJHa nHzekc (%)
2005 -364.1 100.00 -454.7 100.00
2006 -449.2 123.37 -744.3 163.69
2007 -622.6 138.60 -801.4 107.67
2008 -732.6 118.13 -645.4 80.53
Wzrounuk: BHB. Uadopmanmonen Oronerun. 2006, 2007, 2008, 2009 r.
Tabimma 2
JleunuT 1o TexymaTta cMeTKa
Comuna CpenHomeceyHH CTOMHOCTH (MJTH. W3menenue cpsamo npeaxonHara
€Bpo) roJIMHA

2005 -210.88 -
2006 -331.50 -120.62
2007 -518.33 -186.83
2008 -694.43 -176.10

Wzrounnk: BHb Nudopmanmonen Gronerun, 2006, 2007, 2008, 2009 T.

'7 Operational Programme Development of the Competitiveness of the Bulgarian Economy
2007-2013, Ministry of Economy and Energy, Sofia, 2007.

'8 KouseprenTna nporpama 2008-2011, Hoemspu 2008
(http://ec.europa.eu/economy_finance/publication,2008)
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I[e(l)I/IIII/IT”bT 0 TCKyIllaTa CMETKa HapacCTBa IPE3 BCAKA CJICABalla roavHa. TOBa ce
BUXJa OT AWMHAMUKaATa Ha Cpe,[lHOMeCC‘IHI/ITC CTOHHOCTH II0 TOOAUHU Ha HCPI/IOI[EI
2005 — 2008 T. (Tabu1. 2).

Qurypa 1

BbHWHOTLpProBcku 6anaxc - 2005 - VIII2009 r.
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BromaBa ce CbCTOSHMETO 1O OTHOIIEHNE OpYTHHS BHHILEH IBIT Ha cTpaHaTa (Talu.
3).
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Ta6mima 3
BpyTeH BBHINCH ABIT
I'ogmnua, mecerr | MuH. eBpo | Bepmwxken nnpexc (%) | Mameke 2005=100
JexemBpu 2005 14530.3 100.00 100.00
JexemBpu 2006 19194.6 132.10 132.10
Jexemspu 2007 27039.7 140.87 186.09
JlexemBpu 2008 36973.7 136.73 254.46

W3zrounuk: BHb Mupopmanmonen 6ronetun, 2006, 2007, 2008, 2009 r.

®urypa 3

BPYTEH BBHLUEH ABJII 2007 - ABI'YCT 2009 .
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—&— BepukHu nHaekcn —8— Mupekeu sHyapu 2007=100

PazButnero Ha oTpacioBaTra CTPyKTypa Ce XapaKTepu3upa ¢ H30CTaBaHE Ha
MHIIyCTPUSTA U CEICKOTO CTOIIAHCTBO — OTPACIIM, KOUTO ca ¢ OCOOCHO 3HaYCHHUE 32
OcUTypsiIBaHE Ha JOXOAW M 3aeTocT. JlembT MM B OpyTHHS BBTpPEIIEH NMPOAYKT €
OTHOCHUTEIIHO MallbK M NMPOABIDKABA /1a HaMaJIsBa, JOKAaTo, 33 TAXHA CMETKA, PacTe
JenpT Ha yciyrute. He Moxe s1a ce ompenenu Kato OJaronmpusiTHa MPOAyKTOBaTa
CTPYKTypa Ha CEJICKOTO CTONAaHCTBO M MHJ{YyCTPHSITA.

OuakBaHUATa 32 TO-PSA3KO YCKOpsIBAHE HA MKOHOMHYECKOTO Pa3BUTHE Upe3 MPEKU
qy)KJeCTpaHHU HMHBECTULIMUM HE Ce peanu3upar. PasMepbT UM TMpe3 TOCIEIHUTE
roquan HamansBa (mpe3 2008 r. copsmo 2007 r. ¢ okono 24%), a CTpyKTypaTa UM
MOKa3Ba HaCOUYEHOCT MPEeAUMHO KbM yciIyru. ToBa ce MOTBBpKIaBa OT JAaHHUTE 32
2008 r. Haii-ronssM € OTHOCHUTEIHMST s HAa WHBECTULMUTE B ONEpaluu C
HEIBIDKIMH UMOTH, HaeMOJaTelICcKa JeHHOCT U npyTu yeuyra — 29.14%. Cnenpar:
¢uraHCOBO mOCpenHuuecTBO — 24.56%; TBproBus, peMoHT u ap. — 12.98%;
npepaboTBama npomuiieHocT — 12.09%; crpoutenctso — 8.67%. [eapT um B
CEKTOpa CEJICKO U TOPCKO CTOMAHCTBO € 0koJ10 0.8%.
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Ourypa 4

prTeH BbTpelweH NPOAYKT N0 UKOHOMUYECKN CEKTOPU
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Hapexxnure ca Haco4eHW M KbM O4akBaHHUTE 9.5 Muimapaa eBpo, KOUTO e Obaar
OTITyCHATH OT eBporeiickute Gormose mpe3 mepuona 1o 2013 r. Axo ce cpau 1Mo
(OHIOBETE-U3TOYHHIM U LIEIUTE, 32 KOUTO MI¢ OBbJAT W3IOJI3BaHU CPEACTBATA, CC
cTUra A0 M3BOJa, Y€ JeNbT M INPHUHOCHT UM B IPOM3BOJCTBEHATa cdepa HAMA Ja
CBOTBETCTBAT B JJOCTaThbYHa CTEIICH HA MOTPEOHOCTUTE Ha MKOHOMUKaTa. Pa3unra ce
1 Ha NOMOUIX, HO ONUTHT HA JAPYTH CTPAHU IMOKa3Ba, Y€ MPUHOCHT HA TOMOLIUTE 3a
peajHaTa MKOHOMHKA € MaJbK.

Morar na ce mocodaT peaulla MOKa3aTelld, CTOMHOCTUTE HAa KOUTO MOTBBPXKAABAT
HEeoOpOTO CHCTOSHME Ha WKOHOMHUKaTa W COLMAIHHWTE W JPYrH mpoOiemw,
PELIEHNEeT0 Ha KOMTO ¢ Haiexamo. OOmuAT M3BOX €, 4Ye INpOoKIaMHpaHaTa
MaKpOMKOHOMHYECKA CTAOWIHOCT HE O3HAa4yaBa, Y€ ca CBH3JaJCHNH YCIOBHA 32
YCTOMYHMBO DPa3BUTHE Ha HMKOHOMHKATa. MaKpOMKOHOMHYECKaTa CTaOWIIHOCT ce
rapaHTHpa OT pa3BUTHETO Ha NPOLECUTE HA MHUKPOMKOHOMHMYECKO PAaBHHIIE.
[MocTurnaroro ¢uHAHCOBO paBHOBECHE HA MakpO HHMBO 3aAbpia MHQIAMOHHUTE
IpoLecH, HO TO HE MOXe Ja Oblle YCTOW4YMBO, 0€3 CHOTBETHO pa3BUTHE Ha
MUKPOUKOHOMUKATA.

ChlecTBEHUAT BBIPOC Ce€ra € KpAe Ja Ce HacodaT YCHIMATa U PEcypcuTe 3a
MIOCTUTaHE Ha WMKOHOMHMYECKH pAacTeX, KOMTO CBOTBETCTBA HA HPOOJIIEMHTE U
BB3MOXKHOCTUTE Ha CTpaHara, yCTOMYMB, BOJEL] A0 ITOCTHraHe Ha LEIUTe 3a
KOHBEPTCHIIUS, PECII. KOXE3Hs, OUePTaHN C peleHnaTa Ha EBpomneiickus cbio3.

B mutepaTtyparta M Ha pa3NHYHH YOPABICHCKH PaBHUINA W (HOpPyMH ce TpPaBAT
MHOYKECTBO I10-O0IH HJIM TO-KOHKPETHH MpPEIOKEHUs. B 0o0mu nuHuM Te ca
M3BECTHH. 3aTOBA TYK Ill¢ OBJAT 3aCerHaT CaMoO Te3W, KOUTO CIIOpel aBTopa, U He
caMo CIIope]] Hero, ce MOJIIEHsIBAaT U, Ch3HATEIHO WK HE, HE Ce pelaBart.
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Ha mppBO MsCTO € mpoOneMbT 3a CTUMyNMpaHe Ha peajHaTa MKOHOMMKA, PEcIL.
MPOM3BOACTBOTO. KiMMaTW4HUTE YCIIOBHSA ca OJarompusTHH 3a pPa3BUTHE Ha
CEJICKOCTOIIAHCKO IIPOU3BOJICTBO, KOETO C€ J0Ka3a B HEAAIEYHOTO MHHAJIO.
HecurypHocTTa, HEIOCTUI'BT Ha CPEICTBA, JIONIATAa OPTaHU3aLUs Ha OLEHSIBAHE U
W3KyMyBaHE Ha NPOJYKUMTA, HEJOsUIHATA KOHKYPEHLIHMS W JpPYyrH HPUYUHA
JIOBeIoXa JI0 ChKpalllaBaHe Ha o0pa0oTBaeMHTE IUIOIIM, OrpaHWYaBaHe 10 MajlbK
Opoili KynTypH, H30CTaBsiHE Ha TPAAWIMOHHY 3a CTpaHaTa Mpou3BoACTBa. JIorndHo,
TOBa Ce OTpa3y Ha ABYIOCOYHATA BPh3Ka C XPaHUTEIHO-BKYCOBAaTa IMPOMHIILICHOCT
W u3Hoca. B OBIrapckoro ceino MpoTHYAT TPOLECH Ha YyBCTBUTEIHO
MIPEyCTPONCTBO KaKTO B COOCTBEHOCTTA M MPOM3BOACTBOTO, Taka M 10 OTHOLICHHUE
Ha HacesneHuero. Ha Te3u mpouecu He ce 0OpbIa JOCTAaThYHO BHUMAaHHE, PEAKIHA
Ha KOETO € M30JIpaHe U 00e3/M0/sIBaHe Ha CeNaTa.

Wunycrpusita, 3a KOSATO B HAa4YajJoOTO Ha MPEXOAa KbM I1a3apHa HMKOHOMHUKA Ce
TBBbpJCIIE, Y€ € MPEeKOMEpHO pa3BuTa 3a Mam@abure Ha crpaHara, Clej
JIMKBUJMPAHETO HAa MHOXKECTBO IPEINPHATHS 3aryOM CBOSTa POl Ha OTpachl,
KOMTO 1€ OCUTYpH TEXHOJOTHYHOTO M TEXHHYECKOTO IPEBhOPHKABaHE Ha
HaIMOHAHOTO CTOMAHCTBO M Ie II0eMe 0CBOOOICHaTa OT APYTH CEKTOpH paboTHA
cunma. OTcnabeHH ca BBTPEIIHUTE M MEXKAYHAPOAHUTE TEXHOJIOTWYHH BPB3KH,
OCBILECTBABAHN BBPXY OCHOBAaTa Ha MPOM3BOJICTBEHO Koomepupane. Hapactsa
MeXOypupMeHaTa 3aaTbXHAI0CT. He ce mocTaBs JOpH BBIPOCHT 3a 03paBsSBaHE
Ha MpeNIpHUsITUsi, KOUTO MoraT fa ObJaT M3TOAHU 3a CTpaHaTa U Ja MpOU3BEXIaT
npoayKuus 3a u3Hoc. JlexBamupunupar ce paboremuTe B oTpackna. SIBHO, He e
JIOCTaThbYHO Jia CE€ TOBOPH 3a MOJEPHHM3ALUs, PEKOHCTPYKIHMS, HHXEHEPHHT,
o0y4yeHue, MKOHOMHKAa OCHOBaHAa Ha 3HAaHMETO W T.I. ToBa ce MpolecH, KOWUTO
peasHo Tps0Ba /1a ce MPOBE/IaT U TO C YYaCTHETO U IIOMOIITA Ha AbprKaBaTa.

3a yoBemkus (pakTop M HeropaTa pelIaBaila pojisi ce TOBOPU IMPEKOMEPHO MHOTO.
Joxaro mpeau AeceTMHa TOOWHHM C€ TBBpACHIC, Ye CTpaHaTa HM pasmnoiara ¢
kBamuduuupana paboTHa cuia, cera, IOJ INPHUHYJZATa Ha JCHCTBUTEIHOCTTAa CE
BUI, UYe TOBa Bede HE € BApHO. JleCTpyKTypHpaHETO Ha HMKOHOMHKAaTa
JIeCTpyKTypupa u pabotHaTta cmiaa. OOydeHHETO HE ce HacouBa KbM HYXAWTE Ha
npakThkara. [IpaBiT ce eKCIepUMEHTH, KOMTO HE JaBaT HYXHUS eQeKT.
OO0pa3oBaHUETO ce pa3BUBa KaTO CTPEMEX 3a AUIIOMH, HEIIO KaTo TapaHIus 3a
pabora, 0e3 na ce mHOCTHra Hy)XHara CTeleH Ha 3HaHWS W TNpodecHoHaTHa
OpUeHTHpaHOCT. Bucmero oOpa3zoBaHue cTaHa 00EKT Ha IIe4an0apcTBo.

WHBecTHnnoHHaTa NEHHOCT HE ce CTHUMYJHpa JOoCTaThyHO. MHBecTuimnre B
peamHaTa WKOHOMHKA, KOHTO HMaT I[0-KbCHa BB3BpAIlaeMOCT, HE ca
npusnekatenHu. He ca rapanTupanu 1mo oTHomIeHHe Ha pucka. He ce moxkpensT ¢
MPUBJICKATETHN 32 WHBECTHTOPHUTE CTHMYIH. UyXIECTpaHHUTE HHBECTUTODH, 32
KOHMTO Ca MNpE/BUJCHH UYyBCTBHTEIHH OOJICKUSHHUS, HE BIXKIAT MHTEPECUTE CH B
CTpaHa, KOSITO He Ipejyiara CypoBuHHa 0a3a, nasap, kBanuduiupana paboTHa cuJia,
curypHocT. JlokaTo uma mporpama 3a NpuBiIMYaHe Ha Yy)KJECTPAaHHU UHBECTHTOPH,
HSIMa TakaBa 3a TOOMIPSIBAHE M CTUMYJIMpaHEe Ha HAalMOHAJIHM WHBECTUTOpH. bu
TpsIOBaJIO J1a ce MOYYMUM OT OIHTA HA JPYTH CTPAaHHU, KOMTO IMPELHU3HUPAT LEIUTE U
OTHOUIEHHETO CH KBbM UYXJIECTPaHHHTE WHBECTHIMH, HACOYBAT W CTHMYJHpAT
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MHBECTHLIMOHHATA JIeHHOCT Ha coOcTBeHn Gupmu. CBETOBHATA MpakTHKa € Oorara
Ha 100pH NIPUMEpH.

OTHOIIEHHETO KBbM HAYYHOHM3CIICAOBATEICKaTa M BHEAPUTENICKAaTa JAEWHOCT €
MOKA3aTeTHO 32 PABHHUINETO Ha YNPAaBICHHETO HA HAI[MOHAIHOTO CTOIMAHCTBO.
Brohpekn MexaHWYHOTO 3asBsiBaHe, Y€ 1€ TPajuM "MKOHOMHKA Ha 3HAHUETO" U
MHOXECTBOTO Jekjiapauuu 3a possita Ha HUPJ/[ 3a uxoHOMHYecKus pacTtex U B
OpPTraHM3alIOHHO OTHOWIEHHE, W BBHB (MHAHCOBO M KaJpoOBO HE ce€ MpaBU
JocraTpuHo. HanpoTtus, peanusupar ce A€KOHCTPYKTUBHU PELICHUS 110 OTHOLICHHE
Ha OpraHM3anuATa, KaIpuTe U 3alUiamaneTo Ha Tpyaa. Opammpamo 1oka3aTelIcTBO
3a TONICHSBaHE HAa HayKaTa W pa3BOWHATa IEHHOCT €, Ye B MporpaMara 3a
KoHBepreHius npe3 nepuoma 2009-2013 1. He ce roBopm SBHO 3a Hayka M 3a
HeitHoTo pa3Butne. Camo hopMaHO ce cnoMeHaBa 3a "HachpuaBaHe Ha pa3BOiHATa
JIEHHOCT W BHEAPSBAHETO HA HHOBAIIHH..." . 19

3a OB/IEIIOTO UKOHOMHYECKO pa3BUTHE Ha CTpaHara B ycioBusTa Ha EBpomneiickus
CHI03 CBIIECTBEHA pOJIsI Illeé MMa BBHIIHATA THProBus. [IpobieMbT TyK € B
CTPYKTypaTa Ha U3HOCA U BHOca. Ja ce U3HACAT CypOBUHHH PECYPCU BMECTO TOTOBA
IPOAYKILUS 3a CTpaHa KaTo bbirapus € HEM3roiHo, Taka KakToO J1a C€ BHACST CKbBIIU
W3JETHSA, 32 KOMTO MMa COOCTBEHHM MOIIHOCTH M € HEOOXOJMMO CaMO H3BECTHO
nogobpsiBane. IIpuMepbT Ha ycrIsBamuTe CTPaHHU MOKA3Ba, Y€ HaW-M3TOJHO € Ja ce
MIPOU3BEXK 1A NPOAYKIH 3a U3HOC. ToBa ce MOCTUTa IO ITbTS HA HHBECTHLIUH, B T. 4.
U 4yXXIEeCTpaHHHU, KBanuuuupaHa paboTHa CHia M HaydHa M Pa3BOMHA JEHHOCT.
Hy>xHa e cbOTBETHA OpraHU3alys U JEMCTBEHOCT OT CTpaHa Ha IbpKaBara.

HanpaBenusar mnpernen HsAMa MpEeTEHIMM 3a M34EPHATENIHO U3CIEIBAaHE Ha
npoOieMuTe HAa YCTOMYMBOCTTa Ha Hallara MKOHOMHKA, Taka KakTO M Ja Jaje
pemeHus. IIpeycTpoilcTBOTO Ha NUKOHOMHKATA € TPYIEH U NPOABIDKUTEIEH MPOLEC.
Toli MOXXe Ja ce OCBIIECTBH MO Pa3IMYHM HAYMHU U C Pa3lIW4YHH CPEICTBA. 3a
HAaIllaTa CTPaHa € BaKHO Ja CE HAMEPH ITBTAT, 110 KOUTO € MO-MAJIKO HANPEKECHUE U
JUIIEHNs, B TIO-KPaThK CPOK M€ C€ JMOCTUTHAT LENINTe 3a MBJIHOLEHHO U
PaBHOCTONHO WHTErpHUpaHe B EBpoIeHCcKus Chi03 U colualieH mporpec. 3a ToBa €
HEO0OX0AMMO TOBEUE U MO-KOMIIJIEKCHO J1a CE aHAJIU3UPAT U OLEHABAT MPOLIECUTE, U
Jia ce THPCAT COLUAIHO 0O0CHOBAHH PEILICHUS.

' TIporpama Ha MpaBHTENCTBOTO 3a €BPOIEHCKO pasBuTHE Ha Bwirapus, 2009-2013.
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Based on a series of field surveys conducted among a cross-section of eight
French MNCs located in three Central and Eastern European countries
(Hungary, Slovakia, Romania) and present in three sectors of activity (energy,
car industry, food-processing), the present paper offers some evidence for
understanding the impact of transnationalisation of production on the
recomposition of Industrial Relations rules and practices. By exploring the
new layout of Human Resources policies in MNCs, it stresses the growing
incursion of those policies in the very field of industrial relations, and
consequently the affirmation of a new paradigm of social dialogue we propose
to call “managerial social dialogue”. By focusing on the strategies of Labor
Unions at national and EU levels, it also provides some indications of
obstacles to the consolidation of the European Social Model whose
institutional process remains largely incomplete. Finally, our principal results
offer support to some political and theoretical considerations that are linked
to the very current processes of globalisation.

JEL: F23; J51; J53; M14,; M54

Since the early nineties, the face of globalization has changed. Following the
opening up of economies to competition and international trade, the acceleration of
capital movements has favored the emergence of a new structure of production and
global trade (Milberg, 2004). Whether this takes the form of inter-company trade via
the interaction of Foreign Direct Investments (FDIs) or is a question of commercial
relations associated with subcontracting relations, the share of intermediate goods
(pieces, modules, components) in global trade has strongly increased. Underway
many sectors, this fragmentation of production on a global scale has encouraged the
development of what T. Sturgeon calls “global production networks” (Gereffy,
Humphrey, Sturgeon, 2001). These networks are made up of segments of activities
spread out over several countries and more or less integrated among themselves
according to the degree of externalization affecting them. They thus form “value
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chains” the organization and supervision of which by management strictly depend
on the distribution of ownership and power between parent companies, subsidiaries
and supplier networks.

Put into perspective, this new configuration of the global economy is not without
consequences for the stability of national systems of industrial relations (IR):

e With the increase in the number of partnerships, joint venture, subcontractor
relationships, co-activities, etc., the strategies of the Multinational Companies
(MNC) have contributed to the development of social relations that are new from
the point of view of labor law. Especially in the tangle of subcontracting
relationships that run through the value chain, the legal responsibility of
employers for their employees in the work relationship turns out to be strongly
diluted even if the working conditions and salaries negotiated at the level of the
business are in general less favorable to the former (for the French case, see A.
Jobert, 2007).

e The global strategy of the MNCs towards the FDIs has intensified competition
between territories and weakened the regulating power of nation states from an
economic point of view (Michalet, 2007). Concerned about attracting external
investments on domestic territory, European governments (and above all those of
the new Member States) have continually engaged in competition by means of
profitable tax regulations and a deregulation of national job markets and social
protection systems. Nor have labor unions been spared this tendency. Faced with
the risk of job destruction due to the off-shoring of production, they have been
driven to sign “downswing” agreements, following the example of the
emblematic 2004 compromise reached in France with the management of the
Bosch group (providing for the safeguard of 200 jobs at the Vénitieux site in
exchange for a shift from a 35 to 36 hour work week and a three year freeze on
pay increases).

More generally speaking, we have good reason to believe that the impact of
globalization on national systems of IR is profound, durable and irreversible.
Without claiming to provide an exhaustive reply, the present work intends to specify
the way in which these systems fit into this new context.

Based on a series of field surveys conducted among a cross-section of eight French
MNCs located in three Central and Eastern European countries (Hungary, Slovakia,
Romania) and present in three sectors of activity (energy, car industry, food-
processing), the present paper offers some evidence for understanding the impact of
transnationalisation of production on the recomposition of IR rules and practices in
old (France) and in the “new” territories of the Union.’ It also provides some

3 This work summarizes the first results of a study financed by DARES (French Ministry of
Employment and Social Affairs). The cross-section of businesses examined (respectively
indicated throughout the text as enerl-2-3, auto1-2-3 and agro1-2-3) is presented in Appendix
1.
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indications of obstacles to the consolidation of the European Social Model whose
institutional process remains largely incomplete.

Through the relevant support of 50 semi-instructional interviews carried out among
the actors of the MNCs involved both in human resources management (HRM) and
IR practices (central and local managements, employee representatives), completed
through interviews among leaders of national and European labour unions and
employers’ federations, particular attention is paid to the interplay between
institutions, contextual elements and actors’ strategies in shaping IR rules and
practices.

Section 1 discusses the new layout of HR policies in MNCs, oriented towards a
twofold process of globalization and territorialization of the rules and tools of
management. Taking over the strategic aims centred on “organizational flexibility”,
the complex architecture of the HR policies offers to subsidiaries room to
manoeuvre for optimizing the proper resources of local institutions and markets, but
also for redefining, in a more or less extensive way, the principles and terms of
social dialogue.

Section 2 illustrates the slow adaptation of labour unions to new issues in
transnational regulation by presenting the strategies of French and CEE Labor
Unions at national and EU levels. Strongly marked by national idiosyncrasies, these
strategies prove to be more or less resistant to the process of subordinating social
dialogue to strategic requirements dictated by the central management. A particular
focus is given to the way the different actors, from West and East side (unclear), are
using the European Work Councils more or less cooperatively to promote new forms
of regulation.

Finally, stressing the incursion of the HRM in the very field of industrial relations
with the affirmation of a “managerial social dialogue”, our principal results offer
support to some political and theoretical considerations that are linked to the very
current processes of transnationalisation and europeanisation.

1. The HR Policies of French MNCs Located in the CEE: Implications of and
Issues in the Analysis of Industrial Relations

Within the framework of this section we intend to explain the “strategic” dimension
of HR policies from both an organizational and a territorial point of view (1.1). It is
necessary to specify the principal HR practices and problems that emerge in
particular sectors, local conditions of establishment as well as the shareholding
arrangements that prevail within the businesses under consideration. But this
dimension, widely recognized as a key element of flexibility and organizational
performance, is not unproblematic as far as the managements’ ability to make stable
and durable compromises is concerned. Insofar as these policies increasingly overlap
with questions traditionally resolved by social dialogue and collective negotiation,
they result in a thorough-going reconfiguration of the field of IR.
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1.1. “Strategic” HR Policies

In the series of interviews conducted among human resource managers (HRM) at
group level, the tendency to consider HR policies as a strategic tool in the
construction and management of group performance was a recurring theme.

This conception of HR policies reflects the current economic context, which is
marked by globalized and multifaceted competition based on the delivery time,
costs, quality and range of products. In such a context, client relations, skills,
expertise and involvement emerge as decisive variables in ensuring and maintaining
lasting competitive advantage. Even if this phenomenon is not new, it clarifies the
significance of the changes that have occurred at the heart of the production
functions of business and, in particular, that of the HR function. As P.
Chaykokowski and A. Giles emphasized at the end of the nineties, business unit
performance increasingly depends on the way in which “production, workplace and
labor force are linked together within the organizations” (Chaykokowski, G. 1998,

p-9).

More specifically, many of the HR practices and problems that were described as
“strategic” by our interviewees' rest on a twofold conception of HR policy as
simultaneously centralized and decentralized, global and local, internal and external.
Set in the context of the CEE, it is nevertheless worth specifying certain aspects that
highlight the specific and contingent character of these policies.

First, “strategic” policies only emerged in the CEE once the great privatization
programs had been brought to an end. In fact, many of the MNC establishments in
these countries were originally justified by a desire to be present in markets with a
high growth potential (M. Andreff, W. Andreff, 2005). These FDIs most often
involved the purchase of businesses (brownfield) accompanied by a tripartite
agreement between labor unions, government and management. As a general rule,
these agreements anticipated the implementation of social plans spread out over 3 to
5 years and based on “voluntary” redundancies and the distribution of generous
compensations. In this period, one may say that the implementation of these plans
and the standardization of recently acquired factories (safety, health, hygiene)
constituted the better part of HRM activity.

Second, with the support of a generation of FDIs aimed at improving economic
efficiency (efficiency seeking FDI), HR policies were redeployed in a context of

* The list of items mainly covers what was cited in the groundbreaking work “Vers le
management international des ressources humaines” published in 1990 by Peretti, Cazal and
Quicandon: increasing the professionalism of collaborators, maintaining strategic expertise-
bearing occupations, including intercultural parameters, developing geographical and
professional mobility, coordinating social relations internationally, developing training. A
number of more current considerations connected with the impact of structured finance on
company relocation and modes of management should be added to this list. These include the
management of reorganizations, management of top-ranking executives, declarative
management (ethical code, value charts) and the introduction of new technologies (see point
2).
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sharp upheavals in the MNC value chain. New acquisitions, site closures (agrol in
France, auto2 in the United Kingdom), cost transfers (autol and auto2 from France
to Romania and Slovakia) and outsourcing (énerl in Romania): the geographical
redeployment of French companies brought with it a progressive and inexorable
readjustment of the groups’ activity in favor of the CEE economies, notably in terms
of job creation. What’s more, this dynamic favored the emergence of new
organizational, territorial and sector-based interdependencies. The result was a
widening of the domain of human resource management in both the field of
management policy intervention (global/local, internal/external) and at the level of
those involved (employees, suppliers, but also institutions and representatives of
civil society).

Finally, we should mention the particular care taken by the managers interviewed to
distinguish the strategic policy of human resources management from the more
traditional activity of administrative staff management (payment, legal service, etc.)
and social relations (see J. Storey, 2003 for a synthesis). As an example, a top HR
manager of a MNC in the food-processing sector told us that it devoted 70% of his
time to managing social relations and 30% to developing HR policies in France
compared to 30% and 70%, respectively, in the CEE. This distribution of tasks
reveals a lot about the circumstances that impose themselves on the management in
the CEE zone. Of course, “low cost” strategies are not absent from managerial
considerations concerning human resources: employee costs are on average four
times lower than in France, even if they are partly compensated for by greater
training costs, notably in the car industry (SESSI, 2003). Yet the latter are not
incompatible with a focus on the need for a stable local labor force, at least for
certain posts on Western European qualification standards. This is why, faced with a
high level of staff turnover or a scarcity of available skills in the East European labor
pools, “fixing” labor force to the workplace has imposed itself on central
managements as a priority objective of HR policies. Locally, this requirement has
resulted in the creation of attractive social policies combining community service
(transports, canteen, sports center, etc.) and private Social Security coverage (illness,
death, disability, etc.).

Taken together, these developments show the importance of pressure in the field, the
environment and business strategies in the process of redeploying HR functions
within the MNCs located in the CEE. However, this dynamic is far from fully
illustrating the variety of policies that are implemented. Indeed, our interviews
suggest that there is no unique HRM model but rather common principles
interpreted differently according to two principal dimensions: a local dimension
involving the integration of units of production in the territories and labor pools (1);
a global dimension involving the management of site contributions with regard to
global group performance (2).
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1.1.1. Policies of Sites Indexed by Territories and Labor Pools

Premises of Regional HR Organization in the CEE

Particularly in the East, the emergence of coherent markets at the regional dimension
constitutes a powerful factor in redrawing the decision-making processes, on a
spatial as well as on an organizational level. Stimulated in recent years by successive
waves of CEE integration within the European Union, this phenomenon of
“territorialization” is obvious at the level of the companies examined and may be
observed at different levels:

e At the level of site production where some of them — until recently, still
workshops — have considerably developed to become at once the “heart of
productivity”, the logistic center for the supply of separate pieces for a whole
region and also a center of engineering for the development of products (autol).

e With regards to gathering and centralization at national or infra-regional level of
certain functions (logistics, sale-marketing) within a site dedicated to that effect
(ener2).

e In the constitution of committees of regional piloting (autol, ener2) to ensure
coordination between the operational managements of the zone and the
objectives defined by the group (quality, volume and operational margin).

The HR function is not immune to the restructuring of decision-making processes.
The survey elements we have at our disposal do indeed indicate a movement
towards regionalization which, although feeble and variable depending on the
companies, is none the less significant. This movement manifests itself by the
establishment, in a certain number of subsidiaries of our cross-section, of a regional
body of HR piloting for all or part of the zone in question (ener2, autol, auto3,
agrol, agro2) or by policies aimed at merging certain activities of the local HRM
(management of wages, training programs).

While this movement towards regionalization is designed to bring the management
of human resources and social relations closer into line with the norms of MNC
financial management, it is also due to the demands of employees from different
sites. Indeed, the local HR managers cannot prevent employees (in particular,
executives) from comparing the social benefits they enjoy from one site to the next:
incentive bonus here, pension savings plan there and mutual benefit insurance
company elsewhere. This benchmarking calls for a permanent effort at adjustment in
an attempt to harmonize these various benefits in keeping with national legislation.

Finally, the territorial base of the HR function also distinguishes itself by the central
managements’ increasingly frequent decisions to entrust management positions at
one or several sites to “locals” (contrary to the financial or factory management that
still largely remains in the hands of the French, especially in the largest groups).
This decision can be explained in various ways: the standardization of processes
joined with the low cost of recruiting a well-educated workforce, most often
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bilingual and trained in national universities or management schools, and the benefit
obtained from a certain cultural proximity in the construction of confidence relations
with labor unions and employees.

The Growing Importance of Labor Pools

These first steps towards HR regionalization should not be allowed to conceal the
phenomenon of territorialization dictated by the specificity of labor pools and local
structures of productivity. Although not very significant in the early stages of
transition, the influence of labor pools has increased, along with a massive but very
uneven distribution of FDIs and levels of unemployment. For companies situated in
segments of high or average added value, in particular, the volume of workforce
available on the market always has a stronger influence on salary policies (level of
remuneration and additional benefits), whether it is a matter of “recruiting from
within production sites established in the middle of nowhere” (agro2, local HR
managers) or recruiting from tight labor pools (autol, auto2, auto3, agrol, agro2,
éner3). Thus, in a subcontracting subsidiary of the car industry set up in Romania on
the basis of two different labor pools (auto3), we can observe wage differentials of
about 30% to the detriment of the working population within an establishment
located in Moldavia, a population that, what’s more, contains a high proportion of
immigrant workers.

By contrast, comparing two Romanian units belonging to this same subcontractor
(auto3) and located in the same labor pool underscores the impact of added value
and local social relations (and social heritage) on the content of collective
agreements: the collective agreement of the first unit, a brownfield specializing in a
high added value activity (prototype), is in fact much more productive in terms of
remuneration, working standards and conditions than that of the second unit, a
greenfield specializing in a low added value activity and enforcing much lower
educational criteria. This observation is not very different from that formulated by
Neumann (2002) ten years earlier, which advanced two modes of management for
the CEE subsidiaries of MNCs: a “higher” mode in the segments of high added
value and tight labor pools; a “lower” mode in economically stricken industrial
areas.

In conclusion, we should underline that the severe competition foreign companies
engage in with regard to recruitment has turned benchmarking (whether it be carried
out internally or subcontracted to a specialized company) into a decisive
management tool for determining suitable levels of remuneration. We should add
that, by seeking to attract the most qualified staff by highly elitist wage policies,
local HR managers often run into more narrow salary scales imposed by central
management (particularly for enerl). Within this framework, social benefits, capital-
sharing and the attention given to training and career perspectives often constitute
means for circumventing remuneration principles considered unsuitable in local
contexts.
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1.1.2. Comparing the Group Organization and Global Strategy of HR Policies

A second aspect of the transformation of HR policies stems from the phenomenon of
financial globalization and more particularly from the rules of good governance
imposed by shareholders. These rules, wholly focused on the aim of improving the
profitability of capital stocks invested (or ROE, return on equity), have drastically
changed the management modes of companies on the model of merchant banks
(Michalet, 2007, p. 91). Transformed into portfolio managers, management has been
forced to administer company activities and resources from a patrimonial point of
view and, more generally, in a very centralized manner.

Like purchasing policies, HR policies have not been immune to this trend. Once
again, however, our field survey challenges the idea of a convergence toward a
unique model of management. While we do indeed observe a globalization of HR
policies, companies develop management modes that differ greatly from one
another. Judging from the survey elements under consideration, two types of
phenomena seem to play a discriminating role in this field: the massive recourse to
information and communication technologies (ICT) and the shareholding structure
of the groups.

HR Policies Structured by Massive Recourse to ICT

The more globalized the group, the more its use of ICT is massive and
differentiated: this is the general principle that seems to emerge from our
investigation.

Unsurprisingly, use of ICT at the level of central management is justified by a desire
to acquire an Information System of Human Resources (ISHR) which makes it
possible to replace hierarchical relations — costly in terms of management and
administrative costs and not very reactive to environmental changes — with more
decentralized, direct and efficient relations with local management.

Thus, the establishment of data banks (indexes of problems and solutions), the
increase in the number of downloadable forms (balance sheets, maintenance
questionnaires, etc.) and daily access to information (commercial instructions) via
intranet are all examples of tools that simplify the work of community management
in the daily tasks of administration, follow-up and evaluation of the activity of
associates and employees. These various conditions, observed in all HRM services
of the groups examined, allow a rationalization of the “HR process”, not only by
reducing the administrative time dedicated to file management but also by
generating functioning economies through a wide and rapid distribution of good
practices (benchmarking).

Beyond these common characteristics, we observed a certain number of specificities

that may be considered as resulting from the type of industry in which the relevant
groups have developed:
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Thus, in the process industries (enerl), where the activity remains closely linked
to the ups and downs of money flow and the continuous work of supervision and
maintenance of equipment, the establishment of an ISHR particularly fulfils the
management’s need to exercise a social monitoring and, more broadly, social
reporting function in real time. The ISHR enables central management to
exercise real time supervision of the performance of working groups
(productivity, accident rates). It also makes it possible to gauge the social climate
that reigns within different sites of the group.

Conversely, in certain MNCs of our cross-section (agro2, ener3) organized in
very autonomous units of production (networks of “business units” composed of
independent SMEs or subcontractors), the ICT tools constitute a privileged tool
of information exchange for the local regulation of employee activity, the
realization of which depends on adjustments carried out in real time (distribution
of tasks, modulated administration of working time and numbers, specific
bonuses, social benefits, etc.). In such a context, HRM activity is organized in a
largely decentralized manner, each subsidiary (at the level of the French as much
as the CEE sites) having great liberty at their disposal to adjust their own
practices to the situation or conditions of the market (supplying markets,
unexpected orders, etc.). At group level, these businesses usually content
themselves with minimal management, generally limited to the management of
the HR process, such as recruiting and follow-up of high-ranking executives
(value charts, professional code of ethics).

In assembly industries such as the car industry (autol, auto2), the ICT (still very
integrated) favors information sharing and vertical communication while at the
same time reducing the need for intermediary managers in their role as receivers
and transmitters of information. In fact, the central HRM dominates the local
HRM, whose room for maneuver is significantly circumscribed. In such a
context, the activity of the central management is based on policies that are very
strictly defined in terms of numbers, wage bills and working budgets. Equipped
to provide a high-quality evaluation of site performance, what’s more, these
policies are supposed to be more “prescriptive”: the training plans are defined by
headquarters, as are certain operative modes such as customer reception
(reception in less than two minutes, questions to ask, delivery time and reminder
after 5 days). Involvement and engagement criteria (“commitment”, to borrow
the terminology of autol’s top HR manager) become key components for
calculating work productivity standards, including those of professionals.

An Influential Variable: Shareholding Structure

Group HR policies are not distinct from the identity of the holders of ownership

rights. In light of our cross-section, we cannot therefore say that the pressure of

finance and shareholder value on HR policies has lead to standardization in the
modes of management.
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In businesses defined by familial shareholding (agro2), management is not reluctant
to claim an openly paternalistic “style of management” and intervene to uphold the
humanist values instilled by the owner-manager, sometimes at the cost of
profitability. In fact, management enforces the implementation of social programs
(social protection, reclassification, etc.) that generally go well beyond minimum
requirements of respecting local rules of social protection and the commitments of
other groups on local management. In the case of auto2, several unionists
interviewed give credit to the business culture and social values of owner-managers
for the benefits obtained in France with regard to salaries (the agreement has become
a pilot agreement within the field of the car industry) and recruitment (auto2 recruits
and trains operators without diploma requirements).

The picture is different as far as the businesses defined by institutional shareholders
are concerned. This is exemplified by a large business in the car industry sector
(autol) that has been undergoing full redevelopment since 2006. Initially under the
authority of the general secretariat, its HR manager has been directly attached to the
production service. Let us note that this development agrees in principle with the
implementation of a strategy of value creation that combines cost reduction,
innovation and renewal of range. In this type of configuration, HR policies are
consistent with globalized processes of management and decision-making and are
pursued by a very weak central management that seeks to promote good practices
(benchmarking policy) and inscribe the objectives of operational margin established
at group level into HR strategy. In spite of their autonomy, the local managements’
room for maneuver is relatively limited, notably in the field of social relations.
However, it should be pointed out that several of the local managements interviewed
make a “point of honor” of promoting policies in which social norms (slightly)
exceed local norms. All things being equal, this requirement puts the idea of a
“unilateral” HRM constructed from the center and intended to exclusively respond
to the interests of shareholders or financial markets into perspective (Seignour,
Palpacuer, 2005 for the food-processing sector). More precisely, this attitude
suggests that other structuring factors are at play in the definition of the HR policies
of MNCs — notably, added value (or level of required training), the labor pool and
the legacy of social relations.

To sum up, these few elements of analysis show, if such is necessary, that HR policy
is not in the least a matter of indifference as far as companies’ strategies and modes
of organization are concerned. Increasingly involved in the process of value
creation, these policies continue to widen their practices and field of action in order
to develop very close relations with labor markets and territories, not to say civil
society. This anchorage outside the borders of the company openly rests on the
question of the establishment of a “level playing field” (Michalet, 2007) specific to
HR policy. From the point of view of MNCs, this widening appears as a central
condition of economic efficiency for at least two reasons: on the one hand, it enables
a “flexibility of initiative” (J.L. Gaffard) which makes it possible, not only to exploit
the opportunities offered by disparities between different territories, but also to
widen the possibility of optimizing the value chain at universal level; on the other
hand, it makes it possible to better benefit internally from the rhythm and conditions
of change, perhaps even to institutionalize the anticipation of this change.
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1.2. HR Policies and Industrial Relations: Towards a Redefinition of the Terms and
Aims of Social Dialogue

A final lesson may be drawn from our interviews: given the stability of national
systems of industrial relations, the “redimensioning” of HR policies, increasingly
considered by management as a source of competitive advantage, is far from being
neutral. In fact, those we interviewed reported many situations that testified to a
frequent and durable incursion of HR policies into the field of social dialogue.

Within the companies examined, this phenomenon is perceptible with regard to a
certain number of initiatives taken by the central managements and presented during
the interviews as important components of HR strategy. Among the most significant,
we will mention the following:

e The rapid progression of “soft law” (“declarations of intent”, charts and
conventions unilaterally defined by management, international or European
outline agreements signed between management and international or European
labor unions) aiming to internally and externally communicate company values,
establish principles of justice and even harmonize at least some social guaranties
(at a global or European level). This phenomenon increasingly depends on EWC
activities.

e A repositioning of social dialogue that has been institutionalized according to
ethical themes and HR problems connected with the management of
organizational flexibility, from the resumption of ILO standards (ban on child
labor, equal pay, but also right to education, equal opportunities) to themes such
as restructuring management, mobility and the careers of top executives. The
matters discussed or negotiated within the framework of the EWC are for this
reason indicative of the thematic shift of social dialogue.

e The implementation of social dialogue taking place outside the fields of
collective negotiation that might be described as “disintermediated” (Rugraff,
20006) insofar as it tends to bypass the established actors or at least those reputed
to be “non reformist”. This dialogue is orchestrated by the management in order
to administer trained staff in an individualized mode and, at the same time, by
local management in order to administer the work improvement of teams and
production processes (in a collective and individualized mode). In one case as in
the other, social dialogue presents itself as closely linked to management
demands.

o Finally, an increase in the number of actors intervening in the social regulation
of groups at both a central level and that of individual sites. This trend, which is
a consequence of the professionalization of social dialogue, manifests itself in
the mobilization of experts responsible for supporting the established actors, in
particular with regard to new themes such as the GPEC (Gestion Prévisionnelle
de ’Emploi et des Compétences, that is, Workforce Planning), discrimination,
negotiation of social plans, etc. This trend also manifests itself in growing
cooperation between businesses and other institutions present on the same
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territory (representatives of the state and the regions, educational institutions and
the banking system). A specific form of territorial social dialogue thus emerges,
largely working outside the traditional established bodies and for the most part
responding to management demands for access to local strategic resources.

Taken together, these different elements combine to characterize a mode of human
resource administration that is capable of internalizing the requests and grievances
of employees and even of taking the place of unions by presenting demands to the
management. In this sense, we may say that HR policies contribute to a redefinition
of the terms and conditions of social dialogue by keeping unions at a certain distance
from the working group. This development is hardly surprising. While it is
interpreted as a strategy seeking to get around the labor unions and to marginalize
their influence (in the country of origin as in the host country), it also reflects an
endogenous logic suited to forms of organization operating on the basis of regular
flows and/or oriented toward innovation and permanent change (Lallement, 2007, p.
15). By assigning an important role to cognitive processes (notably within the
framework of shared diagnoses), social dialogue in such a context contributes to
integrating economic and social aspects more closely than does classical collective
negotiation. In this light, social dialogue becomes a fully-fledged component of
organizational operation because it constitutes a unique mode of labor involvement
and the construction of work confidence. The latter presents itself in the eyes of
management as a solution (and not as a problem) in managing the discontinuities
arising from the uncertainty of the “human factor” (strikes, conflicts, etc.). It also
makes it possible to ward off a certain form of uncertainty conveyed by the markets
as well as to establish a close and continuous connection with global exchange
channels.

To sum up, HR policies have noticeably modified the field of industrial relations as
we once understood them. In short, it is as if social dialogue had freed itself from the
institutional framework and established actors at the national level so as to recur
locally, depending on complex circumstances, for the purpose of creating social
standards adapted to the situation of each subsidiary or group establishment. The
remarks of a HRM gathered during an interview and underlining the competitive
advantage that could be derived from labor union assistance and oversight in such a
context give credence to this hypothesis. Now, as the second part of our study will
attempt to prove, CEE labor unions today seem better organized and even
ideologically better prepared to respond to this injunction than their French
counterparts.

2. Strategies of French and CEE Labor Unions at National and EU Level

Among the survey elements available to us, the interviews provide useful material
for understanding the way in which the rewording of MNC HR policies contribute to
redefining the forms and modalities of social dialogue at both local and EU level. At
the level of companies and their subsidiaries, they also show the transformations at
work in the strategies and cultures of labor unions. Strongly marked by national
idiosyncrasies, these strategies prove more or less resistant to the process of
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subordinating social dialogue to strategic requirements dictated by the central
management. By turning to HR policies we are thus able to consider the
development of national models of industrial relations in a new light.

From this point of view, the “French model” could not be summarized in terms of
the rules and practices of collective negotiation inherited from the Fordist period.
Beyond a restrictive legislative and statutory framework, France has already for
quite a while been one of the first EU-15 countries in which the decentralization
process of negociation has significantly progressed to the detriment of sectoral
regulation. To a large extent “unavowed” (interview with C. Morel, 2008), this
model has not stopped gaining ground, particularly in the procedures and subjects of
social dialogue but also at the end of the “cold strike” (Morel, 1981). In many
respects, this observation converges with IR dynamics, which unfold within CEE
domestic companies. Governed by more permissive rules and even weaker labor
union actors, CEE social models actually present themselves as more receptive to
the emergence of social dialogue placed under the direct sway of management
standards. For this reason, the CEE constitutes a privileged field of observation for
analyzing the formation and development of new social relations.

As in the West, what’s more, labor unions in the CEE face the same difficulties
when faced with complicated issues and weakened labor unions (Tixier, 2007).
Similarly — although the reasons may vary in this domain — the unions are
increasingly confronted with a requirement to Europeanize their practices. Despite
the establishment of EWC, the latter are still only in their early stages.

2.1. The Difficult Transformation of French Labor Union Activities

Put into perspective, our interviews illustrate the destabilization of French labor
unions and their serious difficulties in responding to the new stakes that arise from
the double movement of “denationalization” and “territorialization” of the strategies
and governance tools of companies.

2.1.1. Elements of Destabilization of the Traditional Scene of French Labor Unions

This movement of destabilization derives above all from a series of organizational
and legislative phenomena. The first, linked to the multiplication of merger
operations, refers to a diversification of cultures of social relations within each
group. This case is particularly obvious in ener2, which has strongly diversified its
activities and which in France has no less than 38 collective agreements. The
second, more diffuse and initiated in the eighties, refers to the decentralization of
collective negotiation, a movement which has found a particular foundation in the
companies organized in SME federations (ener3, agro2).

Taken together, these two phenomena have led to a weakening of sectoral-based

regulations and, incidentally, to call into question the labor union project of bringing
into line the salaries and social conditions of staff within the different production
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sites localized in France. They have also contributed to the restriction, reported on
by several of the French labor union representatives interviewed, of the role played
by the EWC.

But the destabilization of French labor union culture also ensues from the reduction
of the traditional field and matters of negotiation. This trend is closely connected
with the growing share of individual pay raises that evade collective negotiation. In
the shareholding companies within which this trend manifests itself most strongly,
the labor union representatives do not hesitate to mention a “return to obscurantism”
with regard to real remuneration (ener3, auto3). But this trend also results from an
erosion of the negotiable share within the field of collective increases. This fact is
particularly clear among automobile manufacturers that are subject to strong
competition and in which management more than elsewhere makes use of
benchmarking between the different sites located in Europe in order to limit salary
expectations. If negotiation always takes place in “comités de groupe” (committees
negociating for all the French units) and if the rituals withstand (“you know that you
will be negotiating throughout the night”, auto2), the shrinking room for maneuver
of labor union members limits the space for dialogue because “you know that you
will not obtain more than 1% of collective increases” (auto2).

In other words, there is negotiation where there is no longer any real dialogue. The
mechanism of contractual activity which increases the number of negotiation objects
(diversity, male/female equality, estimated management of jobs and skills, etc.) thus
seems to conceal a situation of relative freeze. As one of the former HR managers of
autol put it, “these agreements are a showcase, without any real contents, they are
side issues that make it possible to sustain contractual activity in businesses where
the labor unions continue to obstruct the negotiation of more intelligent
agreements”. The mechanism would therefore to a large extent be of outward
appearance. But this point of view does not sum up the reality of practices, also
marked by the “commitment” of labor unions in fair approaches and with regard to
strictly organizational objectives in terms of efficiency and productivity. This feature
is very visible in France across the spectacular development of the profit-sharing
scheme and other wage formulae that index salaries to site performances. It also
appears in the multiplication of working time flexibility agreements (notably internal
flexibility). In short, far from the alarmist discourses deploring institutional freezes
of the French IR system, these tendencies express the emergence of a new model
marked by the explicit or implicit integration of social dialogue into a value creation
system.

2.1.2. The Difficult and Perilous Investment of Actors at the Transnational Level

While on the national scene there is negotiation where there is no longer any real
dialogue, on the transnational scenes by contrast, there is dialogue where there is not
yet any negotiation. This division between social dialogue and negotiation
(traditionally organized around highlights structuring the conquest of social benefits)
constitutes another destabilizing factor of labor union teams. The international
framework agreements are particularly revealing of this disconnection. Often the
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negotiators and signatories facing the top management are not business labor union
members but representatives of international federations.

Similarly, you can even find agreements concerning social protection of employees
signed by the management and the service provider alone (agrol). More generally,
the unilateralism of the management, by which many of these agreements are
influenced, explains that the transfer of the project of social harmonization from a
national to a global level has not been a satisfactory response for the labor union
teams: on the one hand, the new tools of social harmonization most often present a
minimalist (simple resumption of ILO norms) or functional approach (norms aimed
at process-conservation or career management for high-potential employees); on the
other hand, the local variant of international framework agreements is otherwise
conditional on the presence and capacity of local labor unions.

But the disconnection of social dialogue from traditional negotiation is even more
distinct at the level of EWC, whose prerogatives are restricted to information and
consultation. Not empowered to negotiate (although capable of preparing
agreements, as the most recent practices testify), these bodies thus present
themselves as the base of a social dialogue which is all the more atypical given that
the employee representatives they consist of are not required to be appointed by the
local labor union organizations (a situation which what’s more characterizes a
minority of the CEE members of this body).

Prevented from introducing practices and representations developed on French soil
within the EWC, labor unions are on the whole still reluctant to fully enter this new
field of action, although with variants resulting from the importance of the issues at
stake. Our interviews thus suggest that the commitment of French teams in favor of
transnational cooperation expresses itself more clearly in the MNCs exposed to the
existence of a whole catalogue of reorganizations that affect several sites in different
parts of the European territory, and to the practices of employers’ benchmarking
(enerl, autol, auto2, auto3). Another decisive factor seems to be the breakup degree
of the value chain which, by augmenting the interdependence between different
European sites (case of the car industry), increases the circulation of strategic
information and qualified staff, and thus multiplies the occasions for comparison of
statutes and working conditions, that is to say of labor union benchmarking.

As for the obstacles to the commitment of labor unions within this new field, they
refer to two principal registers:

e The first is connected with the fear of an instrumentalization of the EWC by the
central management, a phenomenon that seems to be confirmed by the
statements of some of them. For the latter, the EWC is in fact designed as a way
of “making the French labor union members understand that the model of class
struggle is outdated” (enerl), to “bring the French social model out of its
isolation” (ener2, agrol), or finally to “make them realize that they are not the
only ones in Europe who suffer from painful reorganizations” (ener2).
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If the top management counts on the confrontation of cultural models to
influence the attitude of certain union representatives within the EWC, they also
seem to play an active part in choosing to limit their interventions at plenary
meetings to a presentation of the industrial strategy of the group. For several of
them, this position is consistent with a confessed project of acculturation of the
labor union members (notably French), but also of legitimization of the
managerial project and subordination of social dialogue to the objectives of the
latter. This reality contributes to explain the suspicion of French labor union
members with regard to a “professionalization” of social dialogue which,
supported by the intervention of experts or of consulting firms, commits them to
issues and modes of intervention that are far removed from the traditional forms
of militant action and difficult to legitimate among rank and file union members.

This targeting of information supplied by the management also entails a lack of
communication with regard to the social conditions and salaries of different sites
located in Europe, and this in spite of the repeated requests of employee
representatives to make use of real “social surveys” (enerl, ener3, agro2). In this
context, we understand that the EWC is not always considered as the best tool
for a labor union benchmarking whose progress is still largely due to the strength
of the informal relations that the union members of different nationalities
maintain between themselves.

e The second register refers to internal obstacles of the labor union movement,
reported by the secretaries of the EWC, and echoing the numerous works carried
out on this issue (Delteil, 2006). Many of these obstacles are of a cultural and
cognitive nature and refer as much to the diversity of national cultures and
systems of industrial relations as to problems of apprenticeship and appropriation
of rules at a collective and strategic level. They also stem from the nationalism of
union concerns, which in particular express themselves with regard to the
protection of jobs at the level of the sites, and of which the “Vilvorde affair”
perhaps represents one of the most revealing cases. This final obstacle,
particularly strong in the car industry sector where the transfer of production is
significant, constitutes a major challenge for the labor union leaders: that of
legitimating the commitment of the latter to transnational actions among a rank
and file above all preoccupied with fighting for their own benefits.

2.2. Labor Unions in the CEE: The Virtues of a Weakness?

2.2.1. Macro Institutional Contexts Favorable to the Elaboration of New Socio-
Political Compromises

There are many signs that indicate the distance between the CEE and the laws of the
European Social Model in terms of industrial relations: rate of unionization and rate
of collective conventions cover inferior to the European average, low coordination
of the levels of negotiation (local, sectoral, interprofessional), low legitimacy of
labor union organizations on the ground, weak collective mobilization, often
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politicized when it expresses itself at a national level, decisive role of the state in
social regulation.

These characteristics, which we recognize in the new Member States, do not
however prognosticate a unique model of professional relations for the three
countries examined. Table 2 in the appendix provides an illustration on the basis of a
number of institutional criteria. By exaggerating, and by drawing one’s inspiration
from a typology in terms of “models of capitalism” (Amable, 2005), the persistent
diversity of national systems of professional relations could be summarized as
follows: the Hungarian system would in many ways be similar to the laws of the
Anglo-Saxon model; the Romanian system would be closer to the continental model
and its Latin variant (coordinated system of negotiation, noticeably higher rate of
unionization and union power, union culture significantly more anti-establishment)
yet with a more pronounced domination of the State in the IR system, associated
with a more gradual process of transition, less profound reorganizations and a less
frequent renewal of the political establishment. Finally, the Slovakian system would
reflect a hybrid between the Anglo-Saxon and continental models (this final
proximity notably justified by the more pronounced role played by the sector-based
regulation).

This diversity of national systems of professional relations negatively underlines the
influence of structural legacies and that of processes and speeds of transition that are
difficult to compare. This double legacy — that of the old system and that of the years
of transition — also appears in the diversity of union practices at the level of the
companies examined. We shall here retain two examples two illustrate this topic:

e The more offensive and strategic attitude of the Romanian labor union members
of enerl who, with the backing of the French General Confederation of Labor
(Confédeération Génerale du Travail or CGT), have suggested the elaboration of
an “ethical charter” valid for the whole group. This charter has served as a
platform to conduct mobilizations exceeding the framework of the business and
calling for the intervention of public Romanian authorities to uphold legislation.
This attitude contrasts with that of their Hungarian counterparts, who have
proved to be much more docile with regard to projects of reorganization of
managements, the Slovakian labor union members on their side adopting an
intermediary position.

e The strength displayed by the labor union stronghold of the Romanian subsidiary
of autol, including the last strike that went on for over a month and which
represented a unique event on the territory of CEE, which contrasts with the
relative anomie of labor unions observed in the Slovakian subsidiary of auto2;
we point out that in this latter case, the influence of legacy refers perhaps less to
national divergences than to the distinction between a brownfield (by definition
marked by a strong labor union tradition) and a greenfield (initially devoid of all
labor union presence).

The heterogeneity of the national frameworks of industrial relations should however
not conceal two fundamental aspects of the East-European systems that contribute to
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explain the originality of the forms taken by social dialogue. The first refers to the
permissiveness of the institutional environment, which the integration into the EU
has not called into question (see below). The second rests on the argument of a
relative “labor quiescence” (Crowley & Ost, 2001) of the employees in these
countries, of which the foundations go back to the old system within which the labor
unions were the “driving belts” and co-managers rather than the employee
representatives (Pollert, 2002). In fact, with a wealth of legacy behind them, many of
these bodies have been criticized for the connivances that their leaders have
continued to maintain throughout all these years of transition with the different
political powers in position at the national level and with top managers at the local
level. This has resulted in a relative indifference of the employees with regard to the
labor union question and a marked preference of the latter (noticeable among the
most qualified) in favor of “exit” strategies, of which the turn-over rate is the best
indicator (Méardi, 2007).

In addition to these two characteristics, we must also add the structuring, in the first
years of transition, of an original socio-political compromise that could be
summarized by the exchange “investment against social peace”. The investment
guaranties of buyers, the prospect of improving living standards, not to forget the
standardization of dilapidated installations in terms of hygiene and safety, have in
fact served as the best motivating force for labor union cooperation and for the
acceptance of significant job cuts. The social guaranties have also played a not
inconsiderable role in the institution of a climate of confidence, whether they are
guaranties offered by the state in its capacity as old owner (guarantee of gradual
downsizing negotiated in the buyout contract) or more “generous” dismissal
programs than those practiced by the domestic companies, for some including
restructuring measures (the MNCs that are particularly preoccupied with their social
image do not hesitate to apply programs that have already been tested in their
countries of origin (enerl, agrol, agro2)).

If this socio-political compromise today shows some signs of disintegration, notably
in the register of the “voice” with the emergence of conflicts of distribution (the
most outstanding doubtless being the strike of autol in February-March 2008), there
is however no reason to believe that it will be called into question again in the near
future. The reserve of productivity savings and the prospects of market expansion in
these countries imply that their economies are still inscribed in a dynamics of
adjustment for many years to come.

All in all, the socio-institutional overview presented here makes it possible to realize
that the MNCs have had consistent room for maneuver to design, more freely in
these host countries than in their countries of origin, new social regulations that are
more in phase with competition requirements and organizational flexibility. The
existence of socio-political compromises favorable to this dynamics does not only
explain the relative social peace that the western buyers have benefited from to carry
out their strategies. It also clarifies the more profound mechanisms that have led to a
more perceptible shift in the terms of social dialogue. The fact that the programs of
reorganization initially constituted the central theme of social dialogue, and that the
labor union members also were summoned to speak on matters such as downsizing
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and social plans, the improvement of working conditions, process safety and work
organization thus explains a greater tendency of CEE labor unions to invest in
management issues and to commit themselves to a logic of organizational changes.

The interviews we have conducted in the CEE subsidiaries allow us to support this
latter theory by revealing the structure of an original social dialogue, living up to
other principles than that of the parent companies, which are still largely organized
around the highlights of collective negotiation.

2.2.2. A Permanent Social Dialogue, More Informal and More Individualized

If all the subsidiaries of the MNCs investigated invite us to observe a strong
autonomy of local social dialogue at the higher levels (sector-based and national),
they also testify to a strong plasticity of the terms of this dialogue with regard to
local conditions, whether it is a question of productive stakes or (however in a less
distinct manner) of social legacies.

This plasticity, which echoes the pragmatism required by the managements (at the
central as well as at the local level), nonetheless indicates some invariants of the
form of social dialogue, discovered in all the subsidiaries examined. For the majority
of the local top managers and the employee representatives interviewed, the social
dialogue takes the form of a “permanent” relation, which is informal and often
individualized (“my office door is always open”, the local HR manager of agrol
reports). It is also an “open” dialogue insofar as the rules and objects of negotiation
are not defined in advance (like the negotiation of social plans of reorganization or
the setting up of a bonus to attract qualified employees and/or give them
responsibility). Finally, it is a dialogue that is mainly guided by a concern to involve
the employees in organizational change and performance construction.

Leaning on elements inherited from the old system (informal regulation of social
relations, paternalism, etc.), or on the reaction to the latter (weak legitimization of
labor union organizations, demand for recognition of individual effort and
qualifications), this social dialogue, depending on the companies, substitutes or
completes a contractual social dialogue of a collective type, often considered by the
management as unstrategic if not a pure formality.

Not surprisingly, the subsidiaries of average size or smaller (fewer than 500
employees) are those in which the actors tend to favor a minimalist interpretation of
the notion of social dialogue. The latter is very often reduced to the notion of “social
climate”: attitude of openness of the management towards its employees, provision
of social benefits (transport, canteen and more rarely training) but also or even
especially tools contributing to define a “convivial” business culture (Christmas tree,
sport competition between subsidiaries, barbecue with the families of employees).
When they exist, the official channels of representation are often played down or
circumvented for the benefit of a direct and individual hierarchical relation of the
employee with the management, often tinged with paternalism when the HR
management is directed by a “local”. This type of relation finds particular legitimacy
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among the young qualified workers who, in a position of strength on the job market,
privilege an opportunist allegiance towards the top management and keep their
distance towards the employee representatives, considered as unsuited to respond to
the new stakes of regulation. This personalization of social dialogue finds its logical
continuation in a process of individualization of salaries, much more pronounced
than in France (see part 1).

In the largest subsidiaries of the brownfield type (autol, auto2, enerl and ener2), in
which the labor union members are unavoidable, the local managements have not
been less active in the continuous promotion of this social dialogue, whether it is
individual (principally for the management of skilled employees) or collective
(integrating employee representatives into new predominantly administrative
functions). This competition based on social dialogue of a contractual type is notably
illustrated by the attempt of the French management of the Romanian subsidiary of
énerl to eliminate the term “agreement”, so as to force the labor unions (as the latter
explained it to us) into a purely consultative role. The introduction into this same
subsidiary of management courses intended for labor union members also indicates
an explicit desire to modify the culture of social dialogue.

Faced with these strategies of minimization of contractual social dialogue of the
collective type, and in the larger units where the labor union members are strongly
represented (with up to 90% of the employees affiliated), one of the strategies of the
latter appears to be to seek an external support, notably from the State (and in
particular when the latter maintains a share in the capital, as it is the case in the
Romanian subsidiary of enerl).

Among the units, those of the greenfield type or sites taken over after a first wave of
reorganization, the investment guaranties have also constituted a powerful factor of
pacification of social relations, in addition to salaries and social benefits often
superior to those of the market or the labor pool (the exception being the
subcontracting subsidiary of the car industry auto3, where the salaries are
determined according to domestic averages). Sometimes a pure formality, the
contractual social dialogue of the collective type has not succeeded in limiting the
growing inequalities in terms of salary. In this context, the demands have centered
on extra salary remunerations (collective, egalitarian), aiming at compensating the
failures of the system of social security, as the big units had done before them. In the
food-processing sector, where these tendencies are the most obvious (connected with
the aim of reputation), the employee representatives have had frequent access to
benchmarking, by comparing the benefits granted by the other subsidiaries of the
CEE zone. The merging of certain local HR managements or of certain sections of
the latter within this zone has constituted a breeding ground for such a convergence.

By extrapolating these different tendencies, it becomes clear that social dialogue
such as it is developing and taking shape in the CEE subsidiaries proves to respond
better to the managerial requirement of organizational control, adaptability and
flexibility of the HR than its French or West-European counterpart. Under the
leadership of the head offices, unwilling to export a “French” model of social
dialogue and in a social context characteristic of transition, the PECO subsidiaries

46



Violaine Delteil, Patrick Dieuaide — Human Resource Management and Labour Union ...

have thereby allegedly established a system closer to the Anglo-Saxon steering
patterns (Meardi, 2006). The choice of this model as a frame of reference has
perhaps eased the emergence of a social dialogue closely linked to the HR policies.

2.2.3. Europe: A Lever for Social Dialogue in the CEE?

In many respects, the resumption of the communal advantage does not seem to have
advocated the convergence of the CEE with the laws of the European Social Model,
whether to support the structuring of the system of professional relations or the
adjustment of social norms. This conclusion is hardly surprising if one takes into
account that, in Chapter 31 relating to the right of negotiation, it is the “soft
conditionality” (Pilat, 2007) that has prevailed, thus limiting the constraints other
than the formal ones (setting up of European tripartite bodies, European committees
of sector-based social dialogue, etc.).

This conclusion is reinforced by the ambivalent role played by communal
instructions in the new Member States. If some of these have managed to form an
efficient bulwark against the strategies of social lowest bids supported by the
employers and/or certain CEE governments,’ others have played a more ambiguous
if not deregulating role with regard to systems of industrial relations that are more
instable and less structured than in the old Member States (Meardi, 2007).

Finally, compared with one another, the declaration of the European Trade Union
Confederation at the summit of Ljubiana in 2008 in favor of wage adjustment and
the demand for a European minimum salary on the one hand, and the last revision of
the directive on working time which raises the authorized ceiling on weekly wages
(from 48h to 65h) on the other hand, are very meaningful for our purpose: these
questions seem not only to reflect an internal difficulty for the project of regional
social convergence but may also constitute an bonus for businesses in terms of
human resource management. In the eyes of the managements, this bonus is much
more strategic from the point of view of organizational flexibility than the possible
risks of an uncontrolled increase in salaries, of which the extent is very limited in
view of the unexploited deposits of productivity gains in the CEE.

5 The demand of the Romanian employers for 60 weekly working hours or again the latter’s
lobbying to counter the obligation to motivate the dismissal decisions and to let them be
preceded by a consultation of the employees, have thus been evaded (Mocanu & Mares,
2005). In the Slovakian case, it was the social-democrats, returned to government in 2006,
who used the EU reference to amend a Labour Code and labour market rules reputed to be
among the most flexible of the OECD (Svorenova, 2007).

8 Meardi (2007) notably evokes the negative impact of the directive on working time (2004)
on Hungarian legislation, which led to extend the reference period for the measuring of
working time. In the context of Hungarian IR, this led to an increase in the flexibility of
working time unilaterally administered by the management, associated with the greater
facilities of ‘opting-out’ (individual or collective), and even the directive on information and
consultation of workers (2001), which favored the setting up of business committees to limit
the power of labor unions at the local level.
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If the process of a “top-down” Europeanization of social relations seems to have
been of a limited extent, could the creation of the EWC constitute a lever for the
actors of the CEE at a decentralized level? Are these bodies capable of modifying in
a “bottom-up” way the trajectory of models of industrial relations that, undoubtedly,
have not completed their mutation?

The interviews carried out do at this level call for a mixed response. For the CEE,
the size of the subsidiaries seems here again to constitute a highly discriminating
factor, because only the businesses that exceed the threshold of 150 employees can
have an employee representative in the EWC. The disintermediation of social
dialogue in the smallest subsidiaries is coupled with a still very partial mediation of
social relations at the European level. The latter often goes together with an
ignorance of the existence and role of these new structures, on behalf of the
employees but also more surprisingly on behalf of certain managers of French
subsidiaries (the Slovakian subsidiary of autol).

In return, the attitude of relative “passivity” of the CEE members, which has been
criticized by the secretaries of these councils, has progressively given way to
speeches, some very claimant, if not unrealistic (like that of bringing remunerations
into line with western standards. This is particularly the case in the large CEE
subsidiaries, the most significant of which have nine representatives in the EWC (for
the autol subsidiary in Romania).

The fact that these speeches are very largely centered on the expression of local
demands, thereby making the EWC play the role of “resonance chamber” for the
deficits in local social regulation, is of interest for our purpose. The CEE
representatives have in fact particularly used the EWC to attempt to oppose local
managerial practices which, guided by the search for organizational flexibility,
departed from norms decreed for the whole group (notably in terms of safety and
working conditions, but also concerning recourse to temporary work) or again
infringed the legislation of the host country. Thus the labor union members of the
Romanian subsidiary of auto3 resorted to the EWC to call on the local management
to respect the national Labor Code (on working time, precarious contracts, working
conditions, length of breaks, redundancy payment), with the support of their
Western counterparts, included the central management.

In this example, the EWC presents itself as a tool aimed at raising the local
infringements to a central level and successively to put pressure on the central
HRMs to make them intervene in order to regularize the practices of subsidiaries,
with often convincing results. This strategic use of the EWC reveals a greater
implication of the CEE actors, which in some groups goes hand in hand with a
replacement of the first members appointed by the management by labor union
actors or representatives that are closer to the employees. In a way, it also expresses
a “distortion” of the role of the EWC to the degree that European social dialogue
does not immediately present itself as a platform for communal demands. The recent
transnational coordination which has accompanied the salary conflict in the
Romanian subsidiary of autol nevertheless indicates a significant change of course,
with regard to elements such as salary, where the interests tend to converge with
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those of French labor unions: the salary adjustment of East-European subsidiaries
limits the risks of production transfer or of unit relocation from Western towards
Central and Eastern Europe.

Finally, if the French EWC secretaries interviewed were initially skeptical about the
implication of East-European members into transnational coordination, for reasons
that essentially reflected cultural divergences, we can only conclude that these
obstacles are not more important than they were in the old EU-15. Such as they have
been expressed by the French labor union members, the cultural divergences would
sometimes be more obvious in comparison with their Western counterparts, notably
German and Nordic, who are often seen as less combative and more easily moved to
consensus than certain CEE members (Romanians in the lead, but also Hungarians
and Slovakians previously State-owned Companies), considered to be sharing the
same “Latin culture” of protesting.

As for the perspectives of reinforcement of transnational labor union cooperation,
the experiences gathered suggest that the mobilization of informal networks
(bilateral, regional, European) remains a decisive asset (Arrowsmith & Marginson,
20006), just as the power of negotiation that labor union actors in France and in the
East benefit from faced with the central and local managements (Meardi, 2006).

Conclusion

The survey elements at our disposal unquestionably display the key role played by
HR policies, both as a support for global HR governance and as a management tool
at the local level of organizational flexibility requirements. Contributing to various
degrees, according to the organization of the group value chain, to construct an
“integrated autonomy” of the production sites, the HR policies have thus become an
increasingly strategic lever for value creation. In so doing, they have helped to
outline the contours and practices of industrial relations at the decentralized level in
the sense of a growing subordination to management requirements. This tendency
shows itself clearly in the shift in terms and objects of social dialogue, from the
progression of the permanent or continuous dialogue, closest to the production
processes, to the informal and individualized dialogue managing the interactions as
individual trajectories. At the same time it also reflects the decline of the contractual
dialogue of the collective type and the rise to power of a new form of dialogue
which we propose to call “managerial social dialogue”.

This incursion of the HRM in the very field of industrial relations has not fulfilled
itself in a uniform manner in all the MNCs and their subsidiaries. For all that, if the
systems of professional relations in France as in the CEE are subject to similar
tensions, with an exacerbation of the competition of productive systems at the global
level and with the ensuing complication of stakes and the weakening of labor
unionism, the fact remains that the CEE prove better suited than France to adapt to
the emergence of a “managerial social dialogue”. This is especially confirmed in the
subsidiaries in which the labor union presence is more fragile if not nonexistent, and
where the local managements have the greatest room for maneuver. But it can also
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be observed in the subsidiaries of greater size, in which the rate of unionization
remains particularly high, and where the state sometimes continues to play a
regulating role. This path of evolution contrasts with that observed in France, where
resistance is more evident, notably in the MNCs in which social relations are long-
standing and numbered among the essential values of the group (autol, agrol). In
these businesses, social dialogue is still to a large extent comparable with collective
negotiation.

Consequently, the structural legacy and the particular context specific to the
transition of the post-socialist economies explain the dynamics of transformation of
which social relations seem to be the object within the subsidiaries established in the
CEE. But these dynamics are also caused by the dimension, still in its infancy, of the
process of Europeanization of social rules. The future of industrial relations in
Europe will largely depend on the emergence of intermediary regulations at the
regional and transnational level, capable of consolidating labor union cooperation
faced with business policies whose dimension is less European than global.

Finally, and with all the caution that imposes itself in view of the very restricted
range of our cross-section of companies, our field surveys enable a putting into
perspective of the national systems of industrial relations that revives the debates
launched in the nineties between the two trends in this domain: that of J.T. Dunlop
and that of T. Kochan (Da Costa, 1990; 2003). Contradicting the theory of a
globalization of industrial relations once supported by Dunlop, our survey tends to
demonstrate the importance played by the environment and group strategies in the
reconfiguration of relations and games between actors, thereby underlining the
topicality of the theses defended by Kochan. Our results seem in particular to
confirm the assertion that the autonomization of the field of industrial relations was
only a specific moment of the Fordist period. In so doing, it encourages a
comparison, at the methodological level as well as in their dynamic relation, of the
HR policies and the systems of industrial relations.
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Appendix 1
Presentation of the cross-section
Workforce size Shareholding Organization Market
World: 63 000 |Public +
Europe: - shareholding (split Local market
Ener 1 Franfe: 25000 shareholding gnpthe Tax-assessment and zone
PECO: 19 000 |PECO)
World: 110 000 Tax-assessment, by
Ener 2 Europe: 78 000 Shareholding occupation and ’ Local market
France: 40 000 and zone
PECO: 4 000 country
World: 37 000 Federation of SMEs,
Europe: 22 000 . Divisional and tax- | Local market
Ener 3 Franfe: 12 000 Sharcholding assessment by and zone
PECO: 800-900 activity and zone
World: 128 000 Tax-assessment by
Europe: 76 000 . transverse functions, |Local market
Auto 1 Franc?e: 35000 Sharcholding sites, country or and Europe
PECO: 12 100 region
World: 211 700
Auto 2 113:;1?5:;' 15 24 109020 Familial Tax-assessment {;ﬁ;?:}:?g;l;et
PECO: 13 750
World: 70 000
Europe: 38 000 . Divisional and b
Auto 3 Frange: 18 000 Shareholding Business Lines y Local market
PECO: 8700
World: 88 000 Tax-assessment Local market
Agro 1 Europe: 33 000 |Familial and initially by zone then |and near
France: 12 000 |sharecholding by transverse zone for some
PECO: 9 500 functions products
World: 22 000
Agro 2 Europe: 14 500 Familial Fe?dfzr'ation of SMEs, |Local market
France: 7 000 Divisional and near zone

PECO: 5 000
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Appendix 2
Comparative table of the systems of industrial relations
France Hungary Slovakia Romania
Legislative
backing of Strong Weak Average Strong
the IR
. °l UQ largely Fragmented (5
Union Very fragmented dominates UO), but fusion t
organizations | Fragmented (5 UO) Ty ‘ragmente o 2 others » DUt tusion 1o
(7U0) come between 3 of
(U0O) sector-based them
Uuo
Employers'
organization 2 EO Very g?g ented One single EO Very gra};gg ented
(EO) (9EO) (B EO)

e employers

e employers

o employers and

Main actors o emplovers e State in tripartit o State in state
of the IR ploy nea cfclir;tizgz e tripartite e State in tripartite
& negotiations | negotiations
Rate of 8% 20% 40% 35%
unionization
Cover rate of
ig}fgggjgs by 90% 42% 50% 74%
agreements
e centralized (weak ¢ cer_ltrah_zed .

e centralized tripartism) (tripartism) e ceptral}zed
Level of e sector-based ® sector-based * aslic:r(;r-gased . (s:gt)zﬁ)s:sle): 4 weak
negotiation e decentralized in marginal d'g 0 X

progress e highly (medium?) e highly
decentralized e highly decentralized
decentralized
B)e(;grrdeii;)tfion high Weak Average Average
Collective e average o weak eweak o weak
mobilisation | e variably politicized |e politicized epoliticized o politicized
Principal ® wages
. , . ® wages
subject of e employees’ saving L
collective scheme e organization and | e wages ewages
L L working time

negotiations o working time
Method of
representation
of employees Dual channel Dual channel Unique channel | Unique channel
in the
Companies
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PEMH)KEHEPUHI'OBU CUCTEMH U MOJIEJIM 3A
NHTEPHAIIMOHAJIM3ALUA HA UHAYCTPUAJIHUTE
OPTAHU3ALINU

Ilpe3 npusmama na KOMNIEKCHUA peuHdiCeHepuHe e HANnpaseH KOMNJeKceH
meopemuier aHaiu3 Ha OCHOGHUME Meopuy Ha UHMEPHAYUOHATUIAYUS U Ca
0060CcHOBaHU  mMeopemudHume U NpaKmuieckume npooremu u MexaHuzMu.
Bve  @3aumospvzka ¢ pamkog  peundceHepunzo8 — Mooen  3d
unmepnayuonausayus na unoycmpuainume opeanuzayuu (MO) ca uzeedenu
Gopmynupanu u 0060cHO8AHU. KOMNOHeHMuUMmMe Ha 2106anu3ayusma Ha
cgemogHama  UKOHOMUKA, — OCHOGHUME  aKyeHmu 3a  pazeumue Ha
UHMEPHAYUOHATHUME NpoYec, HA QupMeHume 63aUMOOelUcmeus U Ha
poaama ua ynpaeienckama yennocmua cucmema na BHJ[; mampuyama na
ocHogHUme popmu Ha unmezpayus u cmenenma Ha aokamusayus 6 bXU u
aneopumvm Ha pazeumue Ha THK u xpanumenna unoycmpus (XH);
peundicenepunz08 MoOenl Ha YNpaeieHue Ha UHMeSpayuoHHume npoyecu,
peuHdicenepunzo6a cucmema 3a unmepnayuonanuzayus na MO, xonyenyus 3a
KP na unmepnayuonanuzayusma. Pasxpumu ca ocnoénume npuuunu 3a
u3ocmananocmma Ha uHmezpayuama Ha Ovicapckama uxoromuxa u MO 6
CBeMoGHOMO CMONAHCMEO U Cd HANPAGEHU CHbOMEemHume Uu3600U U

NpenopvKU.
JEL: L22, L66
v
JKenanuemo oa umame moea, KOemMo HaAMame, Hu npeuu 0d
nonzeame moea, koemo umame.”’
Monmen
“B olcugoma namupame camo moea, Koemo camu enazame 6 Hezo.”
Emepcon
1. YBoa

[IpakThkara pa3kpuBa, Y€ €AWH OT Hal-BaXHHUTE NPOOJEMH HA CHhBPEMEHHA
Benrapus M Ha WHIYCTpHATHWUTE HPEANpUATHS € (HOPMUpPAHETO Ha e()eKTHBHHU
CHCTeMU, MO/IEJIH U MEeXaHM3MH 32 HHTEPHANMOHAIN3AINS HA HHIYCTPHATHUTE
OpraHu3anmm.

1

Boowcuoap Xaoxcues e 0-p no ukonomuxa, 0oy. 8 Yuusepcumema 3a XpaHumenHu
MexHoNI02UU, leH HaA HaAYUOHAIHUA CbEem 34 HAYUHU U3Ccieosanus u cekpemap na Knyba na
usnocumenume kvm BTIIII om odoracm ¢ admunucmpamueer yenmuvp 11n1080us.
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ToBa e Taka, 3aI[0TO MHTETPALIMOHHUTE M TPAHCHALMOHATIHHUTE IPOLIECU ca ce
NIPEBBPHAIN B OCHOBEH (PAKTOp 3a pa3sBUTHE HA NPENNPUEMAYECKUTE CTPYKTYPH B
ycnoBusiTa Ha riobammzanua. CtparersT He OM ycmsil a pa3paboTd M HPHIIOKH
CHOTBETHA €()EKTHBHA CUCTEMA M MOJIEI 33 CTPATErN4EcKO ynpasieHue, 6e3 1a nMa
HEOOXOAMMHTE TEOPETHYHM 3HAHUS 33 WHTEPHAIMOHAIM3AlMsi W WHTErpanus B
yCIOBUsITAa Ha riodanmu3anus. 3aToBa, NMPEAu [a MOCOYMM OCHOBHHTE CHCTEMH H
MOJIENIM 3a CTPAaTerH4ecKo YIPaBJICHHE Ha HHTEpHALMOHANM3ALUATa, IBPBO IIE
paskpueM OCHOBHUTE AakLEHTH Ha TEOpUUTe 3a HHTEPHAI[MOHAIM3AIMs, 3a
TpaHCHAIIMOHAJIN3AIMA U 32 UHTETpaLusl.

[lo3HaBaHeTO Ha TEOPETHMYHMTE, NPAKTHYECKUTE NPOOIEMH W MEXaHU3MH 32
pa3BUTHE HA MHTETPALIMOHHYU TPAaHCHAIIMOHAIHU M HAlMOHATHHU OM3HEC-CTPYKTYPH
€ CBBP3aHO ChC CIETHUTE U3KIIOUUTETHO BaXKHU 32 MHAYCTPUATHUTE OpPraHU3aLuU
aKIEeHTH: pa3BUTHE Ha WHTETPAllMOHHUTE TNPOLECH HA HHIYCTPHAIHUTE
NIPEANIPUATHS; YIpaBlICHHE Ha KOHKYpPEHTOCIIOCOOHOCTTa Ha HHIYCTPHAIHHUTE
OpraHM3alH Ype3 CTOHHOCTHHS NOAXO/; Pa3BUTHE HAa PErnOHAIHATA HKOHOMUKA Ha
WHOBAaIlMOHHA OCHOBAa M OCHTYpsiBaHE Ha ()MHAHCOBHUTE pecypcH Ha (HUPMHTE B
YCIIOBHUATA HA MHOBALIMOHHA HKOHOMHKA.

B pamMkoB W UWHTErpajeH CTHJI TOCOYCHHTE AaKIEHTH C€ pa3KpuBaT upe3
pa3paboTBaHETO Ha €(PEKTUBHU PECHHIKCHEPHHIOBU CHCTEMH, MOICIH U MEXaHU3MH
3a uHTepHanMoHanm3amnus Ha NO.

®dakTHTEe TOKa3BaT, Y€ B IPAaKTUKaTa HAa MEXAYHAPOJHHUTE HKOHOMUYECKU
OTHOILIEHUsI TPAHCTPAHUUHUTE KaNUTAJIOBJIOKEHHUS HEMPEKbCHATO CE€ yBEIUYaBar.
Pa3kpuraTa 3aKOHOMEpPHOCT H3UCKBAa Ja ce€ OOBpHE CEpPUO3HO BHUMAHHUE Ha
MHBECTUIUOHHUTE M OPraHU3allMOHHUTE MPOLECH 3a WHTEpPHALMOHANM3alUs Ha
OBirapckara HHIYCTpPHS.

[IpocrensBaneTo Ha WKOHOMHYECKHTE peQOpMH TIpe3 MOCICTHUTE TOAWHU B
Briirapus mokas3Ba HeJOCTAThYHA €(PEKTUBHOCT Ha M3MOJI3BAHUTE METOIM U MOJCIH
3a pa3BUTHE HA Ma3apHUTE OTHOIIeHHUs. [IpeBpBIAHETO HA CTpaHATa B OTBOpPEHA
MKOHOMHYECKA CHCTeMa C JIOCTAaThYHO CBOOOJICH JOCTBI Ha YYXKICCTPAHHU
KOHKYPEHTH H3UCKBA CEpHO3€H HayueH aHalu3 Ha MpoOJeMuTe, CBBP3aHU C
MOBHUINIABAHE HAa KOHKYPEHTOCIIOCOOHOCTTAa Ha ObJrapckara MKOHOMHKA, B T.4.
YCHBBPILECHCTBAHE HA METOJIUTE 32 PEryJipaHe Bb3IPOU3BOJCTBOTO HA MaKpO- U Ha
MI/IKpOHI/IBO. HeO6X0)II/IMI/I Ca HOBHU TeOpeTI/ILIHI/I U MCTOOUYCCKU I/IHCprMeHTI/I 3a
M3ACHSABAHEC CBIIHOCTTA M ChIBPKAHHETO HAa KOHKYPEHTOCIIOCOOHOCTTa Ha
uuaycrpuanaure ¢pupmu. Tyk ¢ HampaBeH OMUT 3a pa3pabOTBaHE HAa KOHIICTILIUS
KaKkTO 3a (OpMHpaHE Ha WHTCTPALIMOHHU MPOIECH M OOpa3oBaHMS, Taka H 3a
e(eKTUBHOCT Ha YNPaBICHCKUTE PEIICHUS Ha 0a3ara Ha KOHIICMIUS 32 YIIPABICHHE
Ha CTOMHOCTTA.

YcnexsT Ha penuna CTpaHW B WKOHOMHKATa 4Ype3 aKTHBH3AMs Ha BBHHIIHWUTE
WHBECTHLIMOHHM ¥ HWHTETPALMOHHN BPB3KHM W e(EeKTHBHOTO YIIPAaBICHHE Ha
CTOMHOCTTA Ha MHIYCTPHAIHUTE OPTaHU3ALMH N3NCKBa OBJTapckaTa NKOHOMHUKA 12
00BpHE CEpHO3HO BHUMAHHE BBPXY (DOPMHPAHETO HA CHCTEMH M MEXaHW3MHU 32
pa3BUTHE HA MHTETPALIMOHHH, TPAHCHAIIMOHAIHN M HAIMOHAIHHU OM3HEC-CTPYKTYPH.
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ToBa e Taka, 3aI0TO MIMEHHO MOTOIMTE HAa NMpekH dykau uHBectuimu (ITYU), a B
M0-MajIka CTETICH M Ha Apyrure JopMH Ha ABM)KEHHE HA KamuTaia U e(eKTHBHOTO
ynpaBieHHe Ha 0azaTa Ha CTOMHOCTHHUS IOAXOJ, HPEIONPEAEIST BCE MO-BUCOKATa
TEXECT U HapacTBAIlOTO 3HAYEHHE HA CTPAHUTE B MEKAYHAPOAHOTO Pa3JeiCHUE Ha
Tpyna.

AXTyaJIHOCTTa Ha M3CIEBAHETO 110 Ta3H TEMa CE N3pa3sBa U B TOBA, Y€ B YCIOBUATA
Ha TUHaAMHUYHO pa3BUBAIIWUTE CC Ma3apy KoomepanusaTra U CbTpyAHUICCTBOTO MEKIY
UHIYCTpHAJIHUTE (UPMHU CB3JaBaT NpEANpPUEMAadyecKd CTPYKTYpU C TO-BHCOKHU
CTpaTernvecKkd MpPEeAUMCTBA, OTKOJIIKOTO camara KOHKypeHTHa Oopba Mexnay
¢upmure. B Tasu Hacoka ThpceHeTO Ha ePEeKTUBHM (OPMH HA HMHTErpaunusi Ha
MIpeANpreMadeckuTe CTPYKTYpH U (POPMHUPAHETO Ha MHTErPalMOHHH 00pa3yBaHUs B
yCIIOBUSATA Ha TIIOOANM3alysl ce MPEeBPBIIAT B OCHOBHA II€ 32 MHIYCTPHAIHUTE
¢upmu. OcobeHo ce MmoACHIBa 3HAYEHHETO HA WHTErPallMOHHHUTE TPOoLiecH Ha HUBO
MPEANpUEeMadeckl CTPYKTYpH 4Ype3 TpaHCHAMOHAIM3aLusATa Ha QupMuTe
(uHTErpanyss B MEXKAYHApPOIHOTO OM3HEC-TIpOCTpaHcTBO). ToBa € sBJIEHHE C
JIOCTaThYHA CJIOXKHOCT, PAa3BHBAIl0 CE€ KaTO €IHA HENPEKbCHATa BB3XOAAIIA
(GYHKIMS, KOETO M3WCKBA IOCTOSHHO BHUMaHWe W aHammsupane. ['omemure THK
MIPOHMKHAXa Ha HAIIWs nasap. B ta3u cutyanns ObATapcKus KarmuTal € Cioco0CH Aa
U3IBPKH KOHKYPEHLUSITA CH C TIX CaMO aKo C€ CTPYKTypHpa B MOIIHH
UHTETpalliOHHK 00pa3yBaHUs, aJIcKBaTHU Ha CBETOBHUTE aHAJIO3H.

Or enHa cTpaHa, ype3 TPAHCTPAaHUYHUTE HMHBECTUIIMH CE pealr3upa MamadHO
MPEXBHPJIIHE Ha MHOIO TMPOU3BOJICTBA OT €IHa JbpXKaBa B Jpyra, KOETO
BUJIOM3MEHSI HKOHOMHYECKATa CUTYyallusl ¥ CrielUaIn3alusITa Ha 1eNn IbpkaBu. OT
Jpyra crtpaHa, upe3 HapacTBaHe jena Ha [IUUM ce ocurypsiBa ycuiaBaHe Ha
BBTPELIHOOTPACIOBOTO MEXAYHApPOIHO pazaeneHue Ha Tpyda. Karo ce oTtuere, ue
no-rosisiMata yact ot [TYU ca nanpasenu ot THK, craBa sicHo, 4ye Te ca kiro4oBUTE
CyOeKTH Ha CBETOBHATa MKOHOMHKA W TAXHATa POJII € M3KIIOYUTETHO aKTyalHa 3a
pasButrero Ha Beska MO. O4eBHIHO MHAYCTPHATHUTE OpPTaHU3AIMU TPsOBa 1a ce
choOpa3sBaT C HOBUS NPOTEKIMOHW3BM B WHBecTHIMOHHaTa cepa upe3 THK,
KOHTO BCe ITOBeYE 3aBHCH OT (POHIOBUS M BATyTHHS Ma3ap M 3a KOHTO eKCIEpPTHTE
HE J1aBaT €JHO3HAYHU OTTOBOPH JTOKOTa IIIe TOCIIOCTBA.

CrpaBeuinBO € a ce OoTOeNeKaT M HACTHIBAIINTE TpaHCPOpMauu B OM3HECa Ha
THK. IIspBute THK, kouTo neiicTBaxa KaTO MOIIHM HMHBECTHUTOPU OT Haii-
Pa3BUTHUTE CTPaHH, THEC Ca B OXKECTOUCHA KOHKYPEHTHA O00pOa ChC 3apaXkIalluTe ce
THK B oGnactra Ha MH)OPMALMOHHUTE TEXHOJIOTHH U TE€3W OT Pa3BHBALINUTE CE H
OMBIINTE COLMOJNIOTHYECKH JbpkaBH. OT4MTaliku TOCOYeHaTa peajiHoCT,
pasriiexiaHaTa TeMa CTaBa  M3KIIOYMTENIHO aKTyalHa 3a  OBJIrapckuTe
WHIyCTpUATHA (UPMH, KOMTO TpsOBa 1a ce BB3MOJ3BAT OT TEHICHUMTA Ha
pasBuTHE.

TBpceHeTo Ha pa3HOOOpa3HH (HOPMH Ha MEXKIYHAPOIHH HKOHOMHUYECKH OTHOILICHHS
C y4JacTHETO Ha OBIrapcKH MHIYCTPHAIHM OPTaHHM3AIMM CE NPEBpHIIa B OCHOBHA
3amada 3a ycmexa Ha Oparapckms OmsHec. Camo 9pe3 WHTErpamus Ha
NpeNIpUATHATa B IJIOOAJHUTE NPOW3BOACTBEHH BEPUTHM M YIpaBleHHE Ha
KOHKYpPEHTHOCTTa Ha MpeIIpHeMadecKUTe CTPYKTypH Ha 0Oa3zaTa Ha CTOMHOCTHHSA
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MIOJIXO0J] MOJKE J]a C€ TOBHIIN KOHKYPEHTOCIIOCOOHOCTTa Ha ObJrapckara MKOHOMHKA
U a ce OCUTYpH e(EeKTHBEH MOJIEJ 32 HEHHOTO pa3BuTHE. JeHINTHT Ha HAyYHUTE
3HaHMS B Ta3d O0OJACT CHIIO OMNpEeAeNs aKTyalHOCTTa Ha TeMmara Ha TOBa
W3CIIE/IBAHE.

Tyk € TIpuIOKeH KOMIUIEKCHUS TEOPETHKO-METOMOJNOTHYEH TMOAXOJ KBM
MHTETPALMOHHNUTE TIPOIECH M YNPaBICHHE HAa KOHKYPEHTOCIIOCOOHOCTTa Ha
MHIYCTpUaIHUTe (GUpMH Ha Oa3zaTa Ha CTOWHOCTHHUS TOJXOJ B YCIIOBHATA Ha
rino6anu3aiys Ha UKOHOMUKATa.

He3aBI/lCI/IMO oT 3HAYUTCIIHOTO KOJINYECCTBO Hay'-lHl/l pr}IOBe 3acdaraum
pasrieKIaHus MPoOIeM, eIMH KPUTHUYCH aHAIIN3 MTOKa3Ba, 4 TIOPaIu CIOKHOCTTA U
MHOTOCTPaHHOCTTa Ha MpoOJieMa MMa MHOXXECTBO IUCKYCHOHHU W HEpEIICHU
BBIIPOCH, KOUTO PA3KPUBAT JIAIICATa HA HCOOXOIUMHUTE KOMIUICKCHU U3CIICABAHUS U
MO3HAHMs B 00JIaCTTA HA MHTETpPAlMATa M NPUIIAraHETO HA CTOWHOCTHHS TOAXOI.
[MpakTruecku JUICBA TEOPUsS 32 Pa3BUTHE HA MHTEepHaIMoHaImu3ausaTa Ha MO Ha
0a3ara Ha CTOMHOCTHHSI MOJIXOJ| MPE3 MPU3MATa HAa KOMILICKCHHS PEHH)KCHEPUHT
(KP). MmenHo TOBa mpeAonpeaesii OCHOBHATA HHU IIEI.

OcHoBHaTa meJ ¢ pa3paboOTBaHE Ha TEOPETHKO-METOIOJIOTMYHHTE OCHOBH Ha
MHTEPHALMOHAIN3ALMATA [Ipe3 NMpU3MaTa Ha KOMIUIEKCHHS PEUHKECHEPUHT U BbB
BpBb3Ka ¢ TOBa Ja ce (OpMUpPAT CUCTEMATU3UPAHH 3HAHMS 332 PEUHIKEHEPUHTOBU
CUCTEMU 3a HWHTCpHALlMOHAJIM3AlUA Ha NO c¢ oruurane Ha CBbBPEMCHHUTC
TCHACHIIUU KBbM FJ'I068.J'II/I38.III/I)I Ha CBETOBHAaTa HMKOHOMMKA. PeaHI/ISaLlI/IﬂTa Ha
MOCTaBeHaTa e HaJOXHU Ja CE PellaT CIECJHUTE OCHOBHHM, JOTMUECKH CBbP3aHU
MOMEXTy CH 3aIa4l: pa3paboTBaHe HA TCOPETUYHUTE U METOIOIOTHIHUTE OCHOBHU
Ha MHTEpHALMOHAIM3ALMATA U UHTerpanusaTa npe3 npusmara Ha KP; pazkpuBane Ha
OCHOBHUTE XapakrepucTuku Ha ITYM, Ha TpaHcHauuoHanM3auusATa; ONpEAcIsiHE
NEepUOAU3aLMATa, XapaKTepa Ha TEOPUHUTE 33 BBHIIHOMKOHOMHYECKATa JAEHHOCT
(BUM); paskprBaHe Ha OCHOBHHUTE aKIEHTH HAa MHTETPAIHATa TEOPHUS 3a Pa3BUTHE
Ha BU/I, na xoHuenuusTa 3a pazsutue Ha THK, Ha Teopuurte 3a uHTErpauus, 3a
WHTETpauoHHUs edekT npe3 npuzMaTa Ha KP; pa3paboTBane Ha peHHKECHEPHHTOBA
CUCTEMa 3a OolTUMHU3alud Ha HWHTCIrpalMOHHHU U TpaHCHAIWOHAJIHU ousHec-
neviHoct Ha MO B muHaAMHMYHA peajiHa Cpefa; OlleHKa Ha Bh3MOXKHOCTHTE 3a H300p
U Pa3BUTHE HAa UHTETpalMOHHUTE mporieck Ha MO u paspaboTBaHe Ha MPEMOPHKHU 32
MTOBUIIIABAHE HA TAXHATA €(DEKTUBHOCT.

? M3ceBaHETO Ce ONMpa U HA TPYHOBETE IOCOUYCHH B IOYLHTHPAHATA THTepaTypa. Pemura
OCHOBHH BBITPOCH, 3aCsTally pasriexaHaTa TeMa, ca 3aJ0keHu B pabotute Ha [Ix. JleHuHT,
I1. bekan, P. BepubH, P. Koys, I. Mapkosun, M. Iloptsp, I'. Caiimba, X. Y. Myn, M.
Moprep, Y. llymnersp, A. Mapuran, k. I'sn6paiir, Jlecrsp Topoy, Tombe Iurspe, .
YemoOwpaeiin, XKan Kak Jlamben, M. X. Meckon, M. Anbepr, ©. Xenoypu, Jlyuc ByH,
Hetisug Kyprn, W. Anscodd, M. M. Kupnrep, FO. B. Illumxos, B. T'ennanbeBna, H.
Kocunosa, B. beperosoii, A. Ky3neuos, P. K. Illenun, 0. . FOnanos, 0. B. Kypenkos, A.
C. Bynaros, B. C. 3aramsuwiu, JI. B. CmbicioB, A. K. Cy66otun, C. Apnpames, WU. T.
Bnagumuposa, O. boromunosa, M. I'. Jlensrun, B. I'. Anronos, 0. bopko, 0. b. Buncnas,
T. lNannun, 10. B. UBanos, 1O. Skytun, A. ByxBanos, E. A. Typrynakos, A. H. Acayn, B. JL.
Benoycos, E. A. I'opbamko, B. C. Kabakos, C. B. Bannaiiues, b. B. [Ipsaukos u ap.
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O0ekT Ha H3CJICABAHCTO Ca HUHTCIPAllMOHHUTE 06pa3yBaHH51 n 1npouecu,
BB3HUKBAIIIU B OTHOLICHUATA HA HHAYCTPHUAITHUTE OpraHU3aIin.

IIpeamer Ha wu3caeIBaHEeTO ca MPOIECHUTE HAa HHTEPHAIMOHAIM3ALUS,
OpraHu3allOHHUTE (OPMH M YHPABICHCKM OTHOIICHMS NPU HHTErpaunus U IpH
(hopMupaHe Ha CHCTEMH U MOZEIH, pa3rienanu mpe3 npusmara Ha KP.

TeopernyHaTa W METOJOJOrMYECKATa OCHOBA HA W3CIEIBAHETO CE€ ONMpa Ha
(yHIaMEHTAIHUTE TIOJIOKEHUSI HAa MKOHOMHYECKaTa TEOpHs, NpEICTaBEHH B
TPYIOBETE HAa IIOCOYCHUTE YUEHH, 3aCAraliy: UHTETPAllMOHHUTE IIPOLECH U TAXHATA
epexkTuBHOCT, (QopMHpaHe W pa3BUTHE Ha WHTETPAIMOHHHUTE CTPYKTYpPH,
WKOHOMHYECKaTa  rojodanu3anys, HWKOHOMHKAara W  yNPaBJICHUETO  Ha
HWHyCTPUAJIIHUTE OPIaHU3ALMH.

MeTOI[I/IHCCKaTa OCHOBA Ca CUCTCMHUAT U KOMIUICKCHUAT NOAXOA 3a U3yYaBaHC Ha
HUHTCTPAIIMOHHUTC mpouecu. Ypes PaMKOBUA MOACT Ha KOMILJIICKCHUSA
PEeMHKEHEIMHI KW HETOBOTO CBOMCTBO Jia aJanTHpa CHINSCTBYBAIM CHUCTEMH M
MOJZICJIM M J1a Ch3JaBa HOBHW TAaKHMBa CC IIPpaBW OIMT 34 M3IBJIHCHHWEC HA IMOCOYCHATa
i 3a d)ODMI/IDaHe Ha pCMHXXCHCPUHI'OBU CUCTEMH 34 MHTCPHAIIMOHATIN3AIINA.

B IInosnuB mpe3 centemBpu 2006 r. mpeacTaBuX mpen ydyacTHUIM B beiarapckara
mKoja 3a pasymHo ynpasinenue (BIIPY), BTIIII, typuctuueckus OpaHmi, OnzHeca u
npeaAcTaBUTCIIN  OT O6LlII/IHa HHOBZ[I/IB paMKOBUsA MOACIT Ha KOMIUICKCHUA
PCHHXXCHEPHUHI C HETOBUTE PAa3HOBHIHOCTH B oOjactta Ha Typusma, XBII,
HMHOBAIMUTE U UHTCPHAILIMOHAIU3alusATaA.

Qurypa 1
PaMKkoB MozIen Ha KOMILICKCHHS PECHHKCHEPHHT 33 Pa3BUTHE HA
nHTepHanmoHanm3anuara #va 1O (PMU)

LleHHOCTH 3a pa3BUTHE Ha
WHTEpHAUWUOHANM3aUMNATA <

) A. WHTepBeHUMA BBLPXY CbLLECTBYBALUM

A"

/1 KOMMOHEHTHU, MOAEeNU U CUCTEMM 33 >

Crpaternyecka
opueHTauua

Mopo6pasaHe Ha: WHTepHaUMOHanu3auus

MHTErpauuaTa;

MHCTPYMEHTH

B. Un 3a HOBMU n cuctemm 3a

MeTtoguka 3a
npunaraHe Ha
MeXaHU3MU u

| WHTEepHaUWoHanusauus

MoteHuyunan Ha
cuTyaymmTte <

WHdopmauums .

Pesyntatn

IMocouennsT Ha ¢ur. 1 Momen 3a pa3BUTHE HA WHTEPHAIIMOHAIN3AIUATA, KOHTO
Oemre MOAKpENeH OT NMpEICTaBUTENINTE Ha OM3HECa W HayKaTa B PETHOHA, CE€ OKa3a
M3KIIIOYUTEITHO T0JIE36H 32 M3ITBJIHCHHWE Ha LENTa W 33/1a4nTe 10 H3CIEABAHETO.
PazpaboTkata € mocTpoeHa € mOMOIITa Ha OOIIONMPHETHTE HAyYHH METOIH
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(InManexTU4ecKu, JIOTHYECKH, rpaduyeH, NPUYMHHO-CIEACTBEH W HHTErpaJIeH,
MKOHOMHUKO-CTaTUCTHYECKH M CPaBHUTEICH aHAIM3), a ChIIO M C TOMOINTa Ha
PEHHKEHEPHHIOBHS METOJ 33 CTPATETMYECKO YIPABICHUE, Pa3sCHEH B IPEIXO0HATA
Tema. M3mon3BaHu ca pasNUYHM CTATUCTHYECKH CBeleHMs U omeHku. C ocoOeHa
Texect ca 6a3ara nmanuu Ha UNCTAD, HaydHn MoHOTpaduH U CTaTHH, Pa3ueTHUTe
Ha pa3IW4YHU H3CIEIOBATEICKM WHCTUTYTH M HIKOJHM, KaKTO M MaTepHalluTe Ha
BTIIIl w Ha peauua WHAYCTPUAIHH OpTaHHM3AlMH, NyOJMKyBaHM B TEXHUTE
TO/IMIIIHYM OTYETH WJIM OTPa3eHU B OPUIMATIHUTE UM caliToBe B IHTEpHeT.

HaquaTa HOBOCT B H3CJIC/IBaHaTa TEMa C€ MU3pa3sdaBa B TOBA, Y€ Ca 000CHOBaHH
TCOPCTUYHUTEC, ITPAKTUICCKUTC HpO6J’I€MI/I U MEXAaHW3MU U € HAIIPABCH KOMIIJICKCCH
TCOPCTUYCH aHAJIM3 Ha OCHOBHUTC Ha TCOpUATA 3a HUHTCpHALWOHAJIM3AlUA IPE3
npusmara Ha KP, B T.4:

e JlocoyeHH ca KOMIIOHEHTHTE Ha INIOOAIM3AIMATA Ha CBETOBHATA MKOHOMHKA H
OCHOBHMTE AaKIIEHTHM 3a pa3BUTHE HA HHTCPHALMOHAJIHUTE IIPOLECH, Ha
(GuUpMEHOTO B3aMMOACICTBHE W Ha pOJIiTa HA YIPaBICHCKaTa LEHHOCTHA
cucrema Ha BUJ] u TsxHata B3aumoBpb3ka ¢ PMU (Bx. ¢ur. 2, ¢pur. 3, ¢wur. 4,

¢ur. 5).

e Pa3paboTeHn ca MaTpuila Ha OCHOBHHM (OPMH HAa WHTETpalUs M CTEIEH Ha
JoKanu3anus B Obirapckata xpanurenHa uHayctpus (bXIM)/2007, kakto u
anroputbM Ha pa3Butue Ha THK u Ha Tesu ot XU BB3 B3auMoBpb3ka ¢ PMU
(BX. ur. 7).

e Cp3gageH ¢ o0000LICH pPEHHXKCHEPHHTOB MOJEN Ha yIOpaBICHHE Ha
MHTErpalMoHHKTE npouecH (BX. dur. 9);

e PaspaboTeHa € perH)XEHEPHHIOBa CHCTeMa 3a WHTepHauuoHanmu3auus Ha MO
(Bx. ¢wur. 10).

e O0ocHoBana ¢ koHuemus 3a KP Ha WHTepHaUMOHaJIM3alMATa, pasKpHBAILa
OCHOBHHTE INPHYMHM 332 HM30CTAHAJIOCTTA HAa MHTErpalusaTa Ha Obarapckara
HWKOHOMHKA ¥ Ha Obarapckute MO B CBETOBHOTO CTOMTAHCTRBO.

ITpoyuBaHeTo pa3kpuBa, Y€ OCHOBHATA MPUYMHA 32 Hee(DeKTHMBHATA MHTETpaIMs Ha
Obirapckara MKOHOMHMKa M Ha Obirapckure MO B CBETOBHOTO CTONAHCTBO €
HeeDEeKTHUBHUAT TPeXoJ, OT aJMHHUCTPATHBHO-KOMaHIHATA CUCTEMa KbM
OTBOPEHHUSI XapaKTep Ha CBETOBHOTO CTOMAHCTBO, Je(EKTHUTE B INPUBATHU3ALMATA,
pasdwim penuna HMHAYCTPUAIHM MOIIHOCTH M Ia3apd, KakTO M JIMIcaTa Ha
e(EeKTUBHH ¥ CBOEBPEMEHHHM CTPATETMYECKH OPHUEHTAIlMM M Ha NpPOQecHOHaTHU
3HAHWSA W ONWT B MHTETpalMoHHMTE mporiecu. Okas3Ba ce ChINO, Y€ HPOOIEMBT,
CBBp3aH ¢ MMOBHIIABAaHE Ha KOHKypeHTocrnocoOHocTTa Ha MO, TpsidBa na ce penrasa
ype3 IpexoJ KbM  CTOMHOCTHa OIEHKa Ha OW3Heca W HeromaTa
WHTEPHAINOHAIN3AINS.
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e PaskpuBa ce, ye MHTEepHalMOHaIM3anuATa Ha Owbirapckure MO moxe nma ce
6a3upa Ha WHOBAIlMOHHW MOJENH W CIENHAIU3alus 32 JIOCTaBKH Ha BHHIITHMS
masap Ha WHTEJNEKTYAJHH NMPOAYKTH M YCIYTH, KakTO M Ha MHUHEpalHa BOJA,
BUHO, WMHIKOBM U KadeCTBEHH CEJICKOCTONAHCKM MPOAYKTH M XpaHH,
KyJITYpHO-UCTOPUYECKH, OAJIHEOJIOKKH M JPYyTd BHJOBE CIECHUAIM3HPAH
TYpPHU3BM.

e JlocoueHu ca OCHOBHHUTE TEHIEHLUH B pa3BuTHeTo Ha MO, cpex KOUTO BaXKHO
MACTO 3aeMaT MHTETPAllMOHHUTE IMPOIECH B TAX M B I[AJIOCTHaTa UM
yHOpaBlIeHCKa AeHHOCT, KBJIETO Ce M3BBPIIBA IPEX0/ KbM CTOIHHOCTHA OLIEHKA Ha
OM3Heca M HeroBaTa MHTETPaLUsl 1 HHTEPHALIMOHAIN3ALIHS.

3a ;a omenesT WIM Aa Ce pa3sBUBAT B YCIOBHATA Ha HapacTBalla MEXIyHapoaHa
KoHKypeHIs, 1O TBpesaT Bce MO-pa3sHOOOpa3sHM HayMHU 32 OOEJUHSBAHE Ha CBOS
MOTEHIMAl M 3a CHTPYAHHYECTBO M HA Ta3W OCHOBA CE€ MOSBSABAT HAyKOCMKH
UHTErpUpaHu mnpeanpusatua. VIMEHHO To3M (akT [aBa BHCOKAa TEXKECT Ha
MexayhupMeHaTa 1 BbTpelIHo(pupMeHaTa HHTETr pawusl.

e YVYcraHoBH ce, 4e KOHKypeHTocnocoOHocTTa Ha MO MoXke na ce MOBHINK Ha
OCHOBaTa Ha Pa3BUTHETO HA TPAHCIPAHWYHUTE WHBECTHMLIMOHHU BpPB3KM U Ha
CTOMHOCTHHMS MOJXOI.

e VYCTaHOBH Ce, Y€ C BHCOKA TEKECT 3a MKOHOMHYecKaTa akTuBHOCT Ha MO u 3a
H30CTpsIIaTa Ce KOHKYPCHIMS ca TJIOOAIHWUTE TEHICHLUH, BHIOHU3MCHSIIH
dbopMUTe W METOAWTE 3a YIpaBICHHE Ha OW3HECa, KaTo: MPEXOIbT OT
UKOHOMUKA, Oa3uWpaiia ce Ha TPATUIMOHHHUTE pecypcd (MPOMUIIUICHH H
NPUPOJHM), KbM MKOHOMHKAa Ha 3HAHUETO, HAa HAYKOEMKH TEXHOJIOTHH,
uHbOpMANMs W WHOBAIMW; pa3BUBaIlaTta ce Iirodanm3anus Ha TMa3apwure,
BCeOOXBATHOCTTa  HAa  CTaHAAPTHTE W  HAa  UHPOPMANUOHHUTE W
KOMYHHUKAIIMOHHUTE TEXHOJIOTUHU; TOsSBaTa Ha HOB CBETOBEH HKOHOMHYECKH
MOPSABK C M3MECTBaHE HEHTHPAa HA TEXKECTTa KbM IMO-MAalKH W TO-MOOWIHH
WHTETPAIlMOHHN o00pa3yBaHWsA W 4UYpe3 Ch3JaBaHe HA HOBAa HWHOBAIMOHHA
HHPPACTPYKTYpa ¢ pa3BUTHETO Ha KOPIOPATHBHA U OPTaHU3AIMOHHA KYITypa H
OpeH MCHUKMBHT, OCHOBAHU Ha CTOWHOCTHHS MOJIX0/ Ha OM3HEca.

2. OCHOBHH aKIICHTH HA TEOPHATA 32 HHTEPHAIMOHAJIM3ALMA Npe3 NPU3MaTa
HA KOMILICKCHHS PEHHKEHePHHT

Cropen KOHIIETIIMATA 3a WHTEpHAlMOHAIM3alMs Ha cromanckara jaerHoct (CII),
TOBA ca MPOLIECH HA YCHJIBaHE HA B3aWMOBPB3KUTE M HAa B3aMMO3aBHCHMOCTUTE Ha
WKOHOMUKHUTE Ha OTJCIHUTE CTPAHM, KAKTO M HA BIUSHHETO HA MEXKTYHAPOTHHUTE
WKOHOMHUYCCKH OTHOIICHUS BBPXY HAIMOHATHATA MKOHOMHKAa W YYacTHETO Ha
CTPaHHUTE B CBETOBHOTO CTOMAHCTBO.

O6H.[OHpI/I€TO ¢, 4€ HMHTCpHAIMNOHAJIM3AIMUATA Ha CTOMAHCTBOTO HNPCEMHHABA MPE3
HAKOJIKO OCHOBHHM €TaIia:
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ObPBU €TAll — PAa3BUTUEC HA MIPONU3BOJAUTCIHUTEC CUIIH;

BTOPH €Tal — MEXAYHAPOAHO pa3ZieJICHUE Ha TPY/Ia;

TPETH _eTall — MEeXIYHapOAHO HWKOHOMHYECKO CBHTPYJHHYECTBO, O3HAYABAILO
pasBUTHE HAa YCTOWYMBM CTONAHCKH BPB3KM MEXKAY CTPAaHHUTE M H3XOA Ha
BB3MPOU3BOJCTBEHNS MPOLEC 3aJ TpaHHIa 3ano4yBa HHTEPHALMOHAIU3aLUs Ha
MPOM3BOJICTBOTO U HA KaIHUTAala;

YETBBPTU €Tall — MEXAYHapOJHAa WKOHOMHMYECKAa HWHTErpalus, MpecTaBsiBallia
cONMmKaBaHe W B3aUMO/ICHCTBUEC HA HAIIMOHATTHUTE HKOHOMHMKH U BKJIFOUBAHETO MM B
€/IMHEH BB3MPOM3BOACTBEH NPOLIEC B MEXK/IYHAPO/ICH Maliao;

IIeTH _eTal — I[OSBABAaT Ce€ IJIOOAJIHH U3MEHEHUS B nsaj1ata CUCTEMA Ha
MCKAYHAPOAHUTEC OTHOILICHUS.

VIMeHHO Te3M W3MEHEHUs, CBBbpP3aHH C TIJIo0anM3anusaTa, OKa3BaT pellaBalo
BIMsSHUE 3a (OpMHpaHE HA NPEANPUEMAYECKH CTPYKTYpH M 3a TAXHATa
TpaHCHAIIMOHAIN3ALHS.

IIpakThkara pa3kpuBa, e NMpH CHbBPEMEHHHUS CBETOBEH OM3HEC CE pa3BHBAT NPEIH
BCHYKO IIPOIIECH, 3acsirallld YETBBPTH M IETU €Tal Ha WHTEPHAINOHAIU3ALUATA.
Wnn nBara OCHOBHM mpolieca Ha pa3BUTHE ca [100aAW3alMsl HA CBETOBHATA
HMKOHOMMKA W MEK/AYHAPOAHA HKOHOMUYECKA HHTEerpanus.

Qurypa 2
BSaI/lMOBp"bSKa Ha KOMIIOHCHTHUTC Ha rno6ann3aunﬂTa Ha CBCTOBHATa HKOHOMMKA C
PMUA
T'no6anmsanus Ha
3axbia0oyaBane Ha I PO M3BOIHTEH HTE CHIIN
3ane 1Gouasane NOJIM THYECKATA MHTErpam ust
HHTePHANMOHATH 32 IIHATA HA
TBHProBCK sl 00 MeH
WIHTepH aluo HAJTN3ALMs HA
CTAHJAPTH M 3HAHMS
3aaLa60uaBane \ / ps !
HMHTEPHAIMOHATH 3AUATA HA T100 anu3anust Ha
MPOU3BOACTBOTO CBE€TOBHATAa HKOH OMHK a Hapacmaﬂ e Mamafa Ha
w \A MeKIyH apoHATA
MHIpanus Ha padoTHaTa
Ch31aBaHe Ha rJ100a1Ha cnml: " L
HH(pacIpyKTypa
HNHTepHAanMOHATH3 A U HA
3axbadouaBane X MapKeTHHIra M Bb31elicTBHeTO Ha
HMHTEPH allM OHAJIM3 ALMAT A HA K allMT aJ1a TPOU3BOACTBOTO BBPXY OKOJIHaTa

Cpe/ia M OTPeduTeIH TE

Ksnero “X” e koHTakTHaTa Touka ¢ PMU
N3trounuk: Kommekcen pemmkenepunr Ha BO B ycnoBus Ha rnobanusauus. [Lmonus,

2008; mrenapen qoxian HITK “HMkoHoOMUYECKH MOJEIH 3a pa3BUTHE HAa OM3HEC-ICHHOCTTA B
b
peruona”, Ilnosaus, 2006.
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Bobnpeku, ye € MMPOKO HM3MOJI3BAHO, MOHSATUETO “IJ00aJM3aANMSA” HE € HAIlbJIHO
M35CHEHO HUTO B KOHIENTYaJICH, HUTO B MPAaKTHYECKU IUIaH. Tyk riobamu3anusara
Ha CBETOBHATa MKOHOMMKa ce pa3dupa Karo MpOLIECH Ha YCHJIBAaHE Ha
B3aMMO3aBHCHUMOCTHTE U B3aUMHOTO BJIMSIHUE Ha Pa3iIW4HHU chepH U NEHHOCTH OT
CBETOBHOTO CTOIIAHCTBO, IOAIOMAraliyd INPEBPBLUIAHETO My B €IMHEH I1a3ap Ha
CTOKH, YCIyTH, KamuTaid, paboTHa cwia, 3HaHWs © craHmaptd. OCHOBHHTE
KOMIIOHCHTH Ha rno6am/13au1451Ta Ha CBE€TOBHATa MKOHOMHKA M B3aMMOBPbH3KaTa UM
C paMKOBHS MOJIeNI Ha KOMIUIEKCHHS PEUH)KEHEPUHT ca I0Ka3aHu Ha ¢ur. 2.

[pornecure Ha TI0OATU3AIMS MOTAT JJa HOCAT KAKTO MO3UTUBCH, TaKa U HETATUBCH
XapakTep, 3aToBa W OTHONICHHETO KBbM HES HAa YYCHH U OU3HECMEHU ¢©
HEEJIHO3HAYHO. BEIpekn pasTuYHUTE TICAHH TOYKHA TJI00amu3almara HsIMa
aNTepHATHBA. 3a HAC € BaXKHO, Y¢ HA MHUKPOMKOHOMHYECKO HHBO TS OCHTYpsBa
pasmmpsBane neitHoctTa Ha MO W3BBH MpeenuTe Ha BRTPEIIHUS Ta3ap U Haii-Bede
ype3 ocHOBHaTa cu [Bmkema cwia THK, mpemu3BukBa OypHO pa3BHTHE Ha
MEXAYHAPOJAHUTE HMKOHOMHYECKHA OTHOIICHUS, T.€. TPaHCHAIIMOHAIM3AIMSA Ha
ou3Heca.

IIpenBua mocoyeHOTO, MHTepHAUUHOHAadM3amuaTa Ha MO ce pas3bupa, Kato
pa3BUTHE Ha YCTONYMBU MEXAYHAPOJHH WKOHOMHUYecKH oTHomeHus (MUO) na
HO. MmeHHO TOBa paMKOBO pa30HpaHe HaJOXH Ja ce PasKpHe I0-3aIbI00YEHO
CBHIIHOCTTA, 06XBATHT U posita Ha MUO® Ha HO.

MexayHapoAHUTE HKOHOMHMYECKH OTHOIIEHUS Ca CHCTEMa, KOATO OCUTypsBa
UKOHOMHYECKOTO B3aUMOJCHCTBUE HAa HALMOHATHWUTE CTONAHCTBA M BBTPEUIHOTO
CaMOJIBIDKEHHE Ha CBETOBHOTO cromaHcTBo. MO ce pasriexia Kato MHTETpaHa
CBBKYITHOCT OT BBHIITHOMKOHOMHYECKA AEHHOCT M BBHHITHOMKOHOMHYECKH BPB3KH
(IByCcTpaHHM M MHOTOCTPaHHH MEXIYIpPAaBUTEICTBEHH MKOHOMHYECKH BPB3KH 32
oOe3redyaBaHe Ha ABPXKABHU HYXAW, B T.4. BAIyTHO-KPEIUTHU 3aIbIDKCHUS U
MEXIYIPaBUTEICTBEHH THPTOBCKH JOTOBOPH M CIIOPa3yMEHUs) HA ABPKABUTE H
TEXHUTE NKOHOMHYECKHU CyOCKTH.

PazButnero Ha BB3IMPOU3BOACTBCHHUA MPOLCC HA BCAKA OT CTPAHUTE B CBETA B €AHA
WK apyra CTCIICH BUHAru HaAXBbPJIsd HAHUOHAJIHUTE I'PpaHUIIA.

[Tpu cpBpeMeHHOTO TI00aNM3UpaHe Ha )KUBOTA BBIIPOCHUTE 3a NPUPOIHATA Cpelia, 3a
HEHHOTO CBINECTBYBaHE M (PYHKIMOHUpPAHE, KAKTO W TE3W 3a Pa3BUTHETO Ha
YoBeIlIKaTa [UBWIM3AIMS C BCE IMO-rojisiMa TexecT 3acsrat BUJl BbB Bcuukute i

¢dopmmu.

IIpean BcWYKO € peaHO Oa TOSICHUM, Y€ BbHIIHOMKOHOMHYecKaTa JeifHoCT
NpPEACTaBIsIBA CHCTEMa OT  IPOW3BOJCTBEHO-CTOIIAHCKH,  OPTaHHU3AIIOHHO-
MKOHOMHYECKH, TBPTOBCKHM, TYPHCTHYECKH M Jpyrd (GyHKIUHM. Tasum AeHHOCT
o0e3meyaBa MEX/yHaApOJHOTO IIPUABMKBAHE HA MPOLYKTU M YCIYTH OT IPOJaBada

3 Xamkues, B. Kommnekcen penmkenepusr va BUJL. [Tnosaus, 2004.
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KbM KynyBada. Upe3 Hes ce U3BBPIIN ACLEHTpalIn3alysl Ha BbHITHATA ThPrOBUS Ha
MOYTH BCHYKH CTPAaHM 33 CMETKAa Ha MEXIYNPaBUTEICTBEHUTE HKOHOMHYECKU
Bpb3ku. Ilopanm mnpouecuTe Ha OTBOpEeHAaTa MKOHOMHUKA BIHSHHE U BBPXY
BBTPELIHONKOHOMHYECKATa ACHHOCT € TOJKOBAa CHIIHO, Y€ CTPYKTypara u (opmara
Ha MOCJEIHATa BCE MOBEYE CE OTBHXKIECTBABA C Ta3W HA BBHIIHOMKOHOMHYECKHTE
oTHomeHHnd. Hanpumep MHOro oOT mpaBuwiiaTa Ha BBHIIHATA THPIOBHs CTaBaT
IpaBujla U 3a BbTPEUIHATA TbHProBHUsd, IpaBujiaTa U obuyante oT I/IHKOTepMC BCC
IMOBE€YEC CC Ipuiarat M 3a BbTPCIIHATa ThbProBHsA U T.H. Tora XapMOHU3WPAHE Ha
(dbopmuTe 1 pa3TBapsiHeTO UM B Te3u Ha BU/] Hu naBa omje mo-rojisiMo OCHOBaHHE A2
TOBOPHM Haii-001110 32 UKOHOMHYECKH (PUPMEHU OTHOLICHHSL.

KbM BHI0BeTE BHHINHOMKOHOMHYECKA JIEHHOCT C€ OTHACST: BRHIIHOTHPrOBCKATa
JIeIIHOCT; IPOU3BOJCTBEHATa KOONEpAlHsl U CIEeNUaNIN3alUsl; HAyYHO-TEXHUUECKHUTE
BPB3KH M CHbBMECTHOTO TPEINPHUEMAUECTBO; MEXIYHAPOAHA MUTPALMsI HAa pabOTHA
CHJIa; WHBECTHLHOHHOTO CBHTPYAHHUYECTBO; BATYTHUTE W (HHAHCOBO-KPEIUTHUTE
OTIepaIiy; MEXIYyHapOTHHUAT TYypU3bM; CKCIIOPTHT HA KalWTalW; CHBMECTHHUTE
MEKAyHapOAHU O0EKTH; U Jp.

Kakro me ce ybequM mo-HaTaThK, KbM BBHIIHOTHPIOBCKATa AEHHOCT CE€ OTHACST
MPEANPUEMadeCTBOTO U ACHHOCTUTE B 00JacTTa Ha MEKAyHApOAHHUs OOMEH Ha
CTOKH, yCiIyrd, nHdopmanusi U pe3yiTaTH Ha WHTeleKTyasHara JeiHoct. ToBa e
bpBaTa U Hal-nomyJsipHa (opMa Ha OOMEH MEXy CTpaHHTE.

Beska BU/[ € npoayKT Ha 4OBEIIKOTO IIOBEJEHUE U KAaTO TakaBa C€ OIPENEIs OT
peuleHus, pe3ylaTaT OT YOBELIKUSA HUHTEIEKT U TIXHOTO peallu3hpaHe.
ChlIEeBpEMEHHO Ta3u JAEHHOCT KaTo HpPoIec, OPHEHTHPAH KbM medajaba u
OCHIICCTBABAH Mpe3 HANMOHAJIHUTE TIPAHMIM, € UWHTErpalHa CIOWKa OT
MEXIYHApOAHOTO Da3leleHUE Ha TpyJda, MEXKIYHApOIHHUS Ma3ap M CBETOBHOTO
CTONAHCTBO.

CbBpeMEeHHHTE NOSBSBAILY CE M H34E3BALIM [Ta3apH Ca B3aHMOCBBP3aHU U IIyJICHPAT
3a€IHO B eIWHHA cpena (cBeToBHaTa WH(GOpPMAMOHHA ThKaH). Bb3MOKHOTO
pPa3BUTHEe HA UHTEPHAIMOHAJHUTE NPOLECH B TaKkaBa cpela € I0Ka3aHo Ha (ur.
3.

IIpu uHTEepHAIMOHAIN3AMOHHUTE TPOLIECH Hai-pa3sBUTH M OTBOPEHH ca
KallUTAJIOBUTE I1a3apH, CJeJ TOBa IMa3apuUTe Ha CTOKM M YCIYTH M Hakpas —
TpyaoBute naszapu. CKOpoCTTa Ha pa3BUTUE HA TE3U Ma3apy € pa3iauyHa U c€ MEHU
cbo0OpazHo MHOKecTBO (hakTopu. Hampumep no XIX Bek KaluTaloBHUTE 1a3zapu He
ca Omnm ¢ Hal-rojsiMa 3psUIOCT W Hai-BUCOKa CKOpPOCT Ha pasButhe. YUpes
MHTEPAaKTUBHUTE KOMITIOTBPHN MPEXXH JTHEC MOXKE J]a CE OKaXKe, Ue KOMNIOMbPHUME
Yyeayeu yBINYAT MHOKECTBO JPYTH YCIYTH, KOUTO ce 0(OpPMAT B €AWH BHPTYyaJeH
MHTEPHAIMOHAIEH 1a3ap C MO-TOJsIMA CKOPOCT Ha pa3sBUTHE WM Hal-MaJKOTO
paBHa Ha Ta3W Ha KalUTAJOBHUTE Ma3apH. Te3u NMpolecH, CBbP3aHH C MOCTIKEHUATA
Ha KOMITIOTBPHUTE TEXHOJIOTHUM M CHUCTEMH, III¢ M3MEHSIT MHOTO OT MPOLIECHTE BB
BCSIKAa BHHITHOMKOHOMHYECKA JeifHocT. Moxe On Te me ca OCHOBHATa ABMXKEIIA
cHjia 32 IOJIOXKHUTEITHUTE MPOMEHH BHB (PMPMEHATa HMHTECPHALMOHAIM3ALMS U 32
MPOLIECUTE HA OPraHM3alMOHHOTO B3aUMOICHCTBHE BHOOIIIE.
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Pa3BuTHe Ha HHTEPHAITMOHAIHUTE MIPOIIECH

Qurypa 3

MuTepHanuoHaneH nasap ; HHTEpHALIMOHAI HU TP OLIeCH

1]

HUB O Ha

3aryoun

2]

3]

Bl

 »

Combebi Ha: X apMOHM3MpaHE Ha': Perympane Ha XapMOHHHPaKe Ha:

-H allHOHATHI - HALIMOHATHH TIOJIAT UKH; MHT epHALOHATHHS -Tpy IOBU TIA3APH;

[TOJTUTUKH; na - HALMOHATHI M2 |nasap v pasviBane Ha | A8  [-axpH HA CTOKH Wy CIlyTH;
- AlHOHAIIHH 38 KOHO/R TENICTBA pasmramsra BB BUJ] SO W
3aKOHOJIATCIICT BA | - IKOHOMMYE CKH 1 - P -pasmuBate Ha pa3THuMATA

-1 KOHOMUYE CKH j - (DHPMeHH KyITypH; MEX/1y [IA3apUTe B PAMKUTE HA
(bupMEHU KyJITypH ; ? MHTEp HALIM OHAJ HUSL T1a3ap

- BUJT

N

cramm

Tpynosute mazapu (cera ca XapakTepHM 33 HAIlMOHAIHUTE Ia3apy M Ia3apuTe Ha
CTOKH U YCIYr'W (XapakTEpHM ca 3a PErHMOHAIHHUTE Ia3apy) MOCTEICHHO INe ce
MHTEPHAIMOHAIN3UPAT U 1Ie JOOUBAT XapaKTEPHUTE YEPTHU HA MHTCPHAL[MOHATHUTE
nasapu. IlocteneHHo HepapxusTa, CKOpPOCTTAa Ha pa3sBUTHE W Pa3IMYHUTE
XapaKTEepUCTUKH Ha Ma3apuTe IIe ce MPOMEHST U pa3MHBaT.

OCHOBHHUTE MI'pau Ha TE3W MEXKAYHApOJIHH Ma3apu ca GupMuTe, 3aHUMaBalIH Ce C
BU/I. Tsaxunara ma3apHa MONUTHKA € CBBP3aHA C THPCEHE Ha Cpefa, OCUrypsiBalla
0-TOJISIM (PMHAHCOB pe3yJITaT, KOSTO 00XBallla CIICAHUTE MeT OCHOBHHU aKIeHTa:

® [ICHUTC Ha CypOBUHHU, MATECPpUAJIA, CHCPIOHOCUTECIIN, YCIIYT' U CTOKH B PETUOHA,

® [ICHATa Ha KaTCropuuTe pa60THa cuia, HEMHOTO KadecTBO U COIMMATHUTE
U3APBIKKU;

® BHJOBETEC U CTCIICHUTEC HA rapaHINA U 3allliTa HAa UMYIIECTBOTO,

® 3aKOHHTE W M3MCKBAHUATA 33 KaTErOPHHTE JEWHOCT W 3a IpeAnpueMaveckara
cpena;
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® JaHbYHHU H (bl/lHaHCOBI/I yCioBuUA, B T.4. TaAKCHU 3a C€KOJIOIUATA, 3@ KaTCropusaTa
pa60Ta, 3a TEXHOJIOTUUTE, 3a NMPOAYKTHUTE U CTOKHUTE, 3a PEKUMU HA 30HU 3a
WKOHOMHYECKH PACTEK, O(I)H.IOpHI/I, CB060,I[HI/I UKOHOMHWYCCKHU U APYTH 30HHU.

CeBpeMmeHHUTE MEHHIKBpU Ha BUJl Haii-uecTo THPCAT M3TOAHUTE YCIOBHSA IO
MIOCOYEHUTE TIET aKIEHTAa. TEeXHUTE YCHIIHs, OCOOEHO 10 MOCIEAHUTE TPH aKICHTA,
OTYMTAT CHIIHOCTTA M B3aMMOBPB3KUTE MEXIy Ia3apuTe, OT €IHAa CTpaHa, a OT
JIpyra, OTHOUICHHATAa HAa TE3W Na3apu C 4YOBEKa Kamo nompeoumen Ha CHMOKU,
npooykmu u mexvoaozuu. Hawama npenopvka e mesu ycunusa 0a ce cbp3eam ¢
npunazanemo na PMU.

Upes BUJ ycunusita HA MEHUIKBPUTE TMPOHUKBAT BHB BCEKHM €JIEMEHT Ha
CBETOBHOTO CTOMAHCTBO W TaKa HEMPEKHCHATO U3MEHAT 00pa3a M OTHOLICHUETO MY
KbM opraHuzanuute. Moxxe OM MMEHHO Ta3u NMPOMsHA € €HAa OT MPUYHHUTE Ja

HAMa CAMHHA KOHIICTIINA 32 HETOBATA CHIMHOCT U Pa3BUTHUEC.

Cera 00pa3pT Ha CBETOBHOTO CTOIIAHCTBO OPHEHTHPAa BCEKH MEHHJDKBD HpH
nepuHUpaHeTo Ha cutTyanuw, cBbp3aHu ¢ BUJl. Mudopmammsara 3a To3u obpa3
3aeMa IpeobiiaiaBalio MsACTO B CBETOBHATa ¢MHHA MHGOpPMalMOHHA ThKaH. Upe3
CBOMTE NpEANpUeMayl, MCHUDKBPH U CUCTEMH BCsIKa OpPraHU3alys 3Hae U pa3dupa
OIPOMHO KOJIMYECTBO (JaKTH U IPOLECH, OTHACSIIM Ce A0 OKOJIHATA Cpefa, 10 APYTH
OpraHM3alyy U A0 Hes camara. Becuuku Te3u dakTu M mporecu ca Heo0o3pHUMHU B
CBOSITA IIIOCT U 00pa3yBaT cyOeKTHBHA CHCTEMa 3a OpraHu3alyiTa M HeWHHTe
YYaCTHHIIM, HapeueHa 00pa3 Ha CBETOBHOTO CTONAHCTBO.

To3u 00pa3 e maHopama, B KOSITO JHEC C€ OYepTaBaT CICIHUTEC XaPAKTEPHU YepTH
Ha BWJI: ToisiMa YacT OT YHCTUTE pE3YJNTaTH Ha CBETOBHOTO MPOMHIILICHO
MPOM3BOJICTBO M HETOBOTO HAMPABICHUE CE ChCPEIOTOYABA B PA3BUTUTE CTPAHU, a
peluia TPYAOSMKHA M TEKKH IMPOM3BOJCTBA CE M3HACAT B MO-CIab0 pPa3BUTHUTE;
MHOTO Jbp)KaBH B CBETa CE NPEBPbHIIAT B CypOBHHHA U MPOU3BOJCTBEHA 0a3a;
HapacTBa OTHOCUTEIHHUSAT JIST HA MMPOM3BOJICTBEHUTE BPB3KH (EKCIIOPT Ha KaNUTaja,
Crieluanu3alus M KOOlepHpaHe, KapTedd W Jp.) COPSIMO Jiella Ha BbHIIHATA
THPrOBHS; YBElIMUaBa CE€ 3HAUCHHUETO Ha E(PEKTHBHOCTTA HA YMPABJICHHETO Ha
OuM3HeC- M HaJHAIMOHAJIHWUTE OpraHM3alluy; IOBMIIABA CE€ MHOrooOpasHero Ha
dhopmute Ha MUO u T.H.

ITocouenute xapaktepHu uepTd Ha BUJI ce cBbp3BaT ¢ HEOOXOAUMOCTTAa OT IIO-
e(eKTHBHO 3aKOHOAATEJCTBO, B T.4.. 3a HAchpyaBaHe Ha NPAaBOMEPHOTO H
CB3UJATCIIHOTO IPEAIPUEMAYECTBO; 3@ CEKOJOTMYHOTO IIPEANPUEMAYECTBO; 3a
(pMHAHCOBUTE M THPrOBCKUTE OIEPAIMH; 32 WHTEPAKTUBHUTE U MH(POPMAIIMOHHUTE
YCIIyTH ¥ IeHHOCTH; 3a e(heKTHBHOTO M3Pa3X0ABaHE HA PECYPCH; 32 HaMaJsIBaHE Ha
HaTHCKa Ha ABPXKABHUTE M OONIMHCKUTE aJMHHHCTPALUH BBPXY TBPTOBLHTE H
BBPXY OTHCIHHSA YOBEK; 3a PABHOMOCTABEHOCT MEXAY IbP>KaBHUTE, YACTHHUTE U
oOmmHCKUTE CyOeKTH U Ap.

CtpeMexbT KbM BcCe IMO-€(pEKTHBHO (HPMEHO B3aUMOACHUCTBHE, CBBP3aHO C
robanu3anusaTa W OTBapsIHETO Ha WKOHOMHUKATa, OKa3Ba HATUCK BBPXY
3aKOHOZATEICTBAaTa Ha CTPaHUTE U Te Ce MPUHYXKJABaT Aa OOpPBINAT BCe HO-TOJIIMO
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BHMMAHUC HA CIICAHUTE /IBa IPUOPUTCTA: ed)CKTI/IBHOCT Ha BbHINHOMKOHOMHWYECCKATAa

QCﬁHOCT 1 _Ha CBBP3BALINTE ITPOLIECH, 6aJ1chnpaHI/1 HWHBCCTHUIINH H 06B’b[23BaHC Ha

IIPOM3BOJICTBOTO C UYKIECTPAHEH eEKTUBCH KAIMMTAIL.

[IpoyuBaHUsTa pa3KpUBaT, Y€ TO3M CTPEMEX IPEBPBHIIAa BHHITHOMKOHOMHYECKATA
ICHHOCT BBB BOJIEIIA CIPSMO BBTPEITHOMKOHOMHYECKATa W HYe IOCIEIHATa BCE
MOBEYE C€ YCAHAKBABA C TEXHOJOTHMHTE M M3UCKBAHMITAa HAa IbpBaTa. Taka ChIIO
e(eKTUBHOTO CBBP3BAHC HA OPraHMU3AIMATa C OKOJHATA Cpela M HAMUPAHETO Ha
TOYHOTO MSCTO B MPOU3BOJACTBOTO HA TJI00AJCH MPOAYKT WM CYyONpPOMYKTH C€
u3pa3siBa B MHTCTPALMATA HA MPOU3BOJCTBEHATA (HAW-00IIO LENU MPOU3BOJCTBOTO
Ha TOIXOASAI] MPOAYKT M HaMaJsBaHEC Ha pa3XOIWTE 3a CAWHUIA MPOIYKT),
MapKEeTHHTOBaTa (HAH-00MIO e yBEIHYaBaHE HAa MPHUXOJUTE OT MPOAaXOW) U
PCHHXCHEPUHIOBAaTa omims (Hai-00II0 [eMH MOAXOMANI0 IPEOCMUCISHE Ha
OCHOBHHTE TIPOIICCH U IMPECHAPEX,JaHe Ha TPOILECHTE B PAMKHTE Ha CHCTEMara 3a
ITOCTUTAHE Ha YCTOWYHB MTOJIOKUTEIICH PE3YIITaT).

Upes wuHTErpanusra Ha Te3W ONIUHM BHHITHOMKOHOMHYECKAaTa JEWHOCT Ha
OpraHM3alyATa C€ MpPEBPhbIlAa B CBHBKYNHOCT OT IIOJNIE3HH 3a OpraHHU3aLUsiTa
CUTYal[MIOHHM pEIOBE M BOAW MO0 MOJOXHUTEIEH pe3ynrar. PeamHo ToBa e
IIPEOCMUCIISIHE Ha MPOLECUTE HAa (PUPMEHOTO B3aMMOJICHCTBHE M HAa ACHCTBUATA Ha
COOCTBEHHMIMTE, MEHH/DKBPUTE M YYaCTHUIIMTE B cucTemara. TakbB IOJIXO.
MO3BOJISIBA HA OpraHU3alMsiTa J]a ce aJanTHpa BbB (GUPMEHOTO B3aHMO/IEHCTBHE, 12
paboTH 3a JpyruTe OpraHu3aldd M XOpa ¥ Jla UM IoMmara B I'bTS KbM TSAXHOTO
YCBBBPILIEHCTBAHE U MEXKIYHAPOJHO B3aUMOJICHCTBHE.

TpsOBa na TOSICHUM, 4Ye BCSKO TPEINPHATHE B3aMMOJCHCTBA C JIPYyrd — TE3W
mporecy Hapuiyame (QUpPMEHO B3aMMOJICHCTBHE, a MPOLECHUTE, KOUTO HMPOTHYAT B
CaMOTO TIpeNNpHsITHE, Ha-00mO HapuyamMe BBTPEIIHOGUPMEHH NPOLECH
(orHomeHus). Kakro ce Bwkzaa or ¢ur. 4, MeXKIVHAPOJHOTO B3amMojeiicTBHe
CBCTaBJIIBA IIO-TOJSIMATa 4YacT OT OOMmOTO (UPMEHOTO B3aMMOACIHCTBHE Ha
OpPTaHM3alMUTEe, & MEXIYHAapOJHHUAT MapKETHHI W BBHIIHOMKOHOMUYECKATa
JEWHOCT ca BKIIFOUYEHH B TOBA MOHSTHE.

Qurypa 4
DupMEeHO B3aUMOJICHCTBUE

DrpMeHOo B3aMMO AeHiCTBHE <+— PMHU
MexayHapo aHO upmeHo B3anmo aevictare/7 0% Hanwonanxo dupmeno
B3anmozeiictu/30%
BHII MesxayHaponieH ®DupmeHa
MapKETUHT MHTEPHALINO HAT3A1USI
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IMopagm BHcokaTa TEXKECT ¥ 3HAYCHWE HA MEXKIYHAPOAHOTO (UPMEHO
B3aMMOJICHCTBHE YECTO TO WM (PUPMEHOTO B3aMMOJCHCTBHE CE€ OTHKICCTBSIBAT C
(hupMeHaTa HHTEPHAIMOHAIH3AIIS.

DupMeHO B3aUMOEIHCTBUE € CBBP3aHO C OCHOBHUTE EIEMEHTH Ha OpraHU3aIuaTa —
mexHono2us, Kadpu, CMpPYKmypa, yeau u 3a0a4u.

E/leMEeHTBT TEXHOJIOTUsI € OCHOBEH €JEMEHT C TOJisiMa TEXECT, KOWTO BKIIIOYBA
BCHYKH HEOOXOMUMH TIPOIECH W MCEXaHW3MH 3a (UPMEHOTO OOI[yBaHE U
B3aUMOJICHCTBUE, B T.4. BCHYKH (OopMH M (DAKTOPU HA GbHUHOUKOHOMUHECKA
detiHocm, Koumo ce Pa3KpuBaT ¢ BbHITHOMKOHOMHUYCCKUTE (DYHKIIMH, TEXHOJIOTHATA
¥ METOIUTE 33 HABJIM3aHE HA Ty)KAeCTpaHHH nazapu.”’

®akTopute, 0T kouto 3aBucat BHJI, ca: CTOKOBOTO HPOU3BOACTBO;
0OIIIECTBEHOTO ¥ MEKIYHAPOIHOTO Pa3lelICHUE Ha TPylIa U HUBOTO HAa Pa3BHUTHUC;
CTCTICHTA Ha WKOHOMHYECKOTO pa3BUTHE Ha OTAEIHATA CTpaHa; CTEIEeHTa Ha
pa3BUTHE Ha CTPYKTypaTa Ha ITPOU3BOJACTBO; HANMYMETO HA MPHUPOTHHU PECYPCH;
reorpadCKUTe JaIEHOCTH W Cpelara; XapakTepbT Ha BBTPEHIHHA [a3ap;
BBHIITHOMIOMIUTHYECKUAT Kypc Ha CHOTBETHATa Ibp)XKaBa;, HapacTBamlaTa pois Ha
cpencTBaTa 3a BBHITHOTHPIOBCKA TONHTHKA (MHTA M MUTHHYECKH TapHQH,
KOJIMYECTBEHN OTPaHWYEHUS W JpyrH HeTapu(HU CpeacTBa); CpencTBara 3a
(dopcupaHe Ha EKCIOpPTa; ThPrOBCKUTE JOTOBOPH M ChHIVIAIIICHHWS; HapacTBallara
poiAa Ha MEXKIYHAPOIAHUTE MEXKIYNPaBUTCICTBECHU u HEMNPaBUTCIICTBCHU
OpraHu3anuu U CbrO31U U Ap.

Teopusita u mnpakTHUKaTa Moka3BaT, ye BUJ[ e momuHHMpamia CbBKYDHOCT OT
DPa3IUYHKA IOAXOJM, MEXaHHU3MH M IIOBEJCHUE Ha OPraHM3alMHUTE, OT KOATO Ce
u3rpaxknaa obpa3pT Ha (UpMeHaTa WHTCPHAMOHAIM3ALUS M B3aHMOBpPB3KaTa Ha
WHTECPHAIIMOHATHH, PETHOHATHN W HAIIMOHAIHY Ia3apy. 3aTOBa 3a NKOHOMHUKATa U
ynpasieHneTo Ha MO M3KITIOYUTENHO BaKHO J]a CE Pa3siCHU IIBTST UM KBM TYKIUTE
ma3apu.

IIpoyuBaHEeTO pa3sKpHBa, Y€ CTPATE3UTEC H MEHHLKBPHUTE MoraT jaa npuaarat PMU u
a n30epaT M M3BHPBAT yeneHo meTs Ha MO KbM 49yKaM [1a3apy, aKO IPUTEKABAT
HCOGXOHI/IMI/ITG 3HAHUA 3a IIPCKUTEC YYXKIACCTPAHHU HNHBCCTHUIIMN
TpaHCHAIIMOHAJIM3AlLMITa, HMHTerpajHara Tteopus 3a BUJI u  koHuemmusTa 3a
passutie Ha THK, KkakToO M OCHOBHHMTE aKIIEHTH B TEOPHUITA 32 MHTErpalus U Ap.,
KOHWTO Ca Pa3sICHECHH IMO-HATAThHK.

3. Hpelm HYKI€CTPAHHU UHBECTUIMM U TPAHCHAIITHOHAJTIU3 AU

HuBoTo Ha 3HaHusATa Ha MeHUUKbpUTe 3a [TYM W 3a TpaHCHalMOHANW3alUsATa Ha
HO (THUO) ca oT ChIIeCTBeHAa BaXKHOCT 32 pa3KpHBaHe Ha €()EeKTUBHHS ITHT Ha

(hupMuTE KBM Uy Na3apH 1 32 TEXHATE HHTEIPAllMOHHH IPOLIECH.

4 PasymHOTO ympasienmue — permkenepusr. Inosaus, 2000, c. 216-252.
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Owmwe mnpe3 80-re rogMHM Ha MHMHaAIUS BEK Ha Oa3ara Ha ,,eKIEKTHYecKaTa
napagurma” Ha ITUM, paspaGotena ot J[k. JleHMHT , BB3HHMKBA TEOpHATA 34
MHBECTHLMOHHUS ITBT HA pa3BuTHe. ONpenersrT ce IeT CTaaus 32 HKOHOMUYECKOTO
Pa3BUTHE Ha JaJIeHa CTpaHa, CBbP3aHHU C pa3JIMyHU XapakTepucTuku Ha MO:

e [IspBu cragmii — npu HezHaunteseH bBII (2000 r.) Ha T71aBa OT HaceneHUETO (10
2500 momn.) ce cMATa, Y€ UKOHOMHKATA € C1a00 pa3BUTA M 3aTOBA HE CE BHACHT H
HE Ce M3HACAT 3HAYMTENTHHU KanuTaau BbB popmara Ha [TYN.

e Bropu craguit — xorato BBII (2000 r.) Ha rnmaBa ot Hacenenuero e go 10 000
J0J., Ce TpUeMa, 4Ye 3amoyBa Jla HapacTBa NpPeAd BCHUYKO HMIIOPTHT Ha
KalMTaIOBIIOXKEHUsITa 3apaau crpemexa Ha THK na ce 3akpernst Ha nasapa B u
Jla N3M0JI3BAT IMO-HUCKOTO 3aIlIallaHe Ha Tpy/a.

e Tpern craguii — korato BBII (2000 r.) Ha riaBa OT HaceJIEHHETO NPEBHIIABA
10 000 nmos. ce mpuema, ye ce nosBaBar nbpBuTe HauuonanHu THK.

o UYersbsptH cramuii — xoratro BBII (2000 r.) Ha r1aBa OT HACETICHHUETO € OKOJIO
25000 nomn., ce mpuema, 4e CTpaHarta ce IpeBpbIla B 9icT u3HocuTen Ha [THH.

e [letn cramumii — cTpaHara 3aBOIOBa KJIIOYOBH MO3UINH B chepara Ha [TUHM (xato
npumep ce mocousa CAILL).

He3aBucuMo OT MIMPOKOTO HAYYHO IPU3HAHWE HA Ta3W TEOPHUSA T HE OOsACHSIBA
CUTyallisATa Ha WHBECTUIIMOHHUTE MOTOIM B MHOTO cTpaHu. Hampumep B bbarapus
ollle TIpe3 MBPBUS CTaAW{ 3aloyHaxa Ja HaBiIM3aT 3HauuTeNHU To obem I[TYMU, a
HABJIM3alKH B TPETHs CTaIU, BCE OlIe He ce mosBsaBaT Obarapcku THK.

3a peauiia ApPYrd CTPaHU CHIIO Ce HAOIOJaBaT HECHOTBETCTBUS C MOCOYCHHUS
WHBECTHIIMOHEH BT Ha pa3BuTHE. Pycus Hanmpumep olile npeau 1a A0CTUTHE TPETHS
CTaJuii OCBEH MOILIEH BHOCHTEJI € U 3HAYMM M3HOCUTEN Ha KAITHUTAIH.

EnBa mpean HAKONKO TOXMHM W3BECTHaTa Teopus Ha JIEHHHI ce WHTErpupa c
KOHIENIHsTA Ha Kopeiickus yuen X. U. Myn® 3a nerpamummonnute ITUU, cBbp3anu
C BB3MOXKHOCTHTE 3a IPEMaxBaHE Ha (PUPMEHHMTE HEAOCTATBIM. Ta3u MHTErpanus
MO3BOJIsIBA J]a c€ OOSICHM XapakTepbT Ha 3apaxaammure ce THK B pazBuBammure ce
CTpaHH, KakTO M TIPOLECUTE INpPH TMOKyIKa HAa KOMIAHWU B Pa3BUTUTE CTPaHU
MNpESAUMHO 3apay TO0CTHII 1O HOBHU U BbPXOBH TCXHOJIOTHU.

> Dunning, J. H. Explaining the International Direct Investment Position of Countries:
Towards a Dynamic or Developmental Approach. — Weltwirtschaftliches Archiv, 1981, N 1;
Explaining International Production. London, 1988; Location and the Multinational
Enterprise: a Neglected Factor? — Journal of International BusinessStudies, 1988, N 1.

% Moon, H.-C. and T.W.Roehl. Unconvencional Foreign Direct Investment and Imbalance
Theory. — International Business Review, 2001, N 10; Moon, H.-C. Outward Foreign Direct
Investment by Korean Firms. Paper preparated for the UNCTAD Expert Meeting on
Enhancing the Productive Capacity of Developing Country Firms through Internalization.
Geneva, 5-7 December 2005.
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Cera Bce 10-4eCcTO ce TpHEMa PEHMHXCHEPUHIOBUSAT IOJXOJ 32 aHAJIM3WpaHe Ha
I[MYU. TIIpum Hero ce oOpbIma ocoOCHO BHMMaHHWE Ha CrIeNH(UKaTa Ha HaydHATa
cpena, B KOSITO ce Ch3/aBar pazinyanTe KoHuenuuu 3a [TYU. Tepen ce cpennust
BT, Ype3 KOMTO BB3TJIECAUTE B PA3IMYHUTE KOHIENMU ce cOommkanar. [Ipuema ce,
Yye UMa YeTHPH rojieMu (paMKOBH) €Tala B pa3BUTHETO Ha TeopusTa 3a [TUU:

e mepBH ertanm — 10 50-te rommHM, Koraro 3a I[IUM mmmcBatr TeopeTHUHHU
00sICHEHN, KaTO FOCIIOACTBAIIA TEOPUs € Ta3! 3a HOPT(ETHOTO HHBECTUPAHE;

e BTOpH eTan — OT Kpast Ha 50-te 10 80-Te rofuHU, KOTaTo ce MOSABABAT TEOPUUTE
3a [TYUN u THK;

e Ttpetu etan — oT 90-te roaunu 1o 2000 r., korato nox erugata Ha FOHKTA]/] ce
M3BBPIIBA TIpEIM3MpAaHe Ha KOHIICMIMWTE Ha 0a3aTa Ha YCHBBPIICHCTBAHE
teopusita Ha Jx. Jlemmnr. OOpblla cec BHUMAaHWC Ha HaMpaBICHHUATA Ha
,CIeKTHYeckaTa  TapagurmMa” W CBBpP3aHUTE C Hed  TEOpHUH  3a
WHTEePHAIIMOHATHM3ANNS, TCOPUUTE 3a KU3HEHUS IMKBI Ha TPOJYKTa, TCOPUUTE
Ha IIKoJiaTa Yrcana u ap.;

e uyerBbpTH eTam — ciex 2000 ., KoraTo 3amoyuBa Ja ce JaHCHpa HHTETPHPAHETO Ha
UJICUTE U Ha CXOJCTBOTO B KOHLICTILIHUTE.

Omre nipe3 mbppBus etan — oT 50-Te g0 60-Te ToAMHM, ce HaONIoaaBa CXOACTBO Ha
pazOupanusara, OOEAMHEHH OKOJIO TEeOpHsiTa Ha amepukaHema [. MapKOBI/I!L7
Oasuparia ce Ha MUHUMH3HpPAHC HA PUCKA upe3 pas3mpe/eiicHue Ha (UPMCHHUTE
KalUTald B pPa3JIMYHA JbpKaBA. BBIpPEKH dYe TMMOBEYETO YYCHH BPEMEHHO
MpeKpaTsIBaT Jla U3MON3BaT Ta3u Teopus, pe3 70-Te TonuHM Ts ce TpaHchopMupa u
MmoJiyyaBa HOBa IOMYJIIPHOCT ¢ upaesata Ha J[. Jleccapn, e muBepcubUKaImsTa Ha
AKTUBUTE MEXIy CTPAHHTE MOXE Ja ce OKake Mo-e()eKTUBCH METOJI 32 HaMaJIIBaHE
Ha PHCKOBETE OT TO3W Ha MopT¢einHoTo mHBecTUpaHe. Tasnu uaest ce O0sICHsABA C
TOCIIOJICTBOTO II0 TOBa BpeMe Ha HECHBBPIICHATa KOHKYPEHIUS, CBBp3aHa C
pa3nuyHKM OGapuepu TpH TMpeJaBaHe HAa TEXHOJOTHMHM Mexxmy HesaBucumure MO u
Obp)KaBHUTE OTPAHWYCHUS 3a TPAHCTpAaHWYHA MUTpanus Ha MOpTQeraHuTe
KaluTajJHU MHBECTHLMHU. Ts moiyyaBa ToisiIMO 3HaueHHe npe3 XX BeK, KoraTro
KOMITAHUHUTEC 3aI1oyBaT ycpmeHo Ja ¢b3aaBaT )I'bL[IepHI/I CprKTypI/I 10 1IejIuid CBSAT U
TakKa OCBhIICCTBABAT JII/IBepCI/I(bI/IKaLII/IS{ B paMKI/ITe Ha CO6CTB€HI/I${ OTpaC'bJ'I.

Paszbupanero, de muBepcudpHKainmiTa Ha Hoprdeiina 3aBrUCH OT HKOHOMHYECKATa
MOJUTHKA HAa BJACTTa € IpeAcTaBeHo omie npe3 60-te roguau Ha XX Bek OT
xanazckus yuen C. Xaitmep.® Criopen Hero upmuTe ce oTkasBat oT koMdopTa Ha
Ou3Heca Ha BBTPEUIHMS Ma3ap camo, aKO UMAaT PEATHH Uy>KACCTPAHHH NPEINMCTBA.

7 Markowitz. Portfolio Selection: Efficient Diversification of Investment. 1958; Mean-
Variance Analysis in Portfolio Choice and Capital Markets. 1987.

¥ Hymer, S. H. The International Operation of National Firms. A Stady of Direct Investment.
MIT Doctoral Dissertation. Cambridge (Mass.), 1960; Hymer, S. and R. Rowthorn.
Multinational Corporation and International Olygopoly: the Non-American Challenge. — In:
Kindleberger, Ch. P. (ed.). International Corporation. Cambridge and London, 1970.
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Nmenno Tta3u upaes kapa Jk. JIGHMHr 1a IpeOCMHUCIM IbpBaTa CH KHUra U Ja
Ch3laje CBOATA ,,lEKTHYECKa IapaaurmMa’ ¢ HEOOXOOMMHTE W [OCTaThYHHA 3a
ocwiiectBsiBaneto Ha [TYU 1.Hap. OJIU mpemumcTBa — mpuresxanue (o0xamaBaHe);
JOKanu3auus; WHTepHanu3auus. Ilpu paskpuBaHeTo Ha mpeauMmcTBaTa 3a
MpUTEeXaHUe U JoKanu3anus J{eHuHr u3Iisio ce onupa Ha pabdoraTta Ha C. Xaiimep u
P. B’br_)HTaH.g Toif u3Mmon3Ba TEXHUTE TEOpUW (TEOpPHUS HA TMa3apuTe U TEOpHs Ha
MPEeHapeXIaHeT0) C KOMTO T€ OTroBapsAT Ha BBIPOCHTE 3aI0 C€ OCHIIECTBABAT
ITYNM u xpae ce noKaIu3upaT U JaBa TEKECT OCHOBHO Ha npuuuHuTe 3a [TUM.

TeopusiTa 3a MHTEpHAIM3alMA ce 0asupa OCHOBHO Ha uieute Ha P. Koys'' 3a
pa3nuuusaTa B TPAaH3aKUHMOHHNTE Pa3XOAH IIPH KOOPIMHALMS Ha ITPOU3BOACTBATA (Ha
He3aBucumu MO) upe3 masapHus MexaHuU3bM M Ha ujeute Ha II. Bexmm u M.
Kacon'' 3a BbTpemmno ympasnenme Ha dupmute. Tasu Teopus ce I0pa3BHBA
ocHoBHO OT A. Parman. Cnopen Hero, xorato (MPMHTE CE€ CTPEMSAT Ja MOBHUIIAT
epextuBHOCTTa cu, Te mpaBsaT [IYM, a ToBa mpeBpbma ¢upmara B TiodaiHa
KOMITaHHS, 32 KOATO BBHITHOMKOHOMHYECKHTE BPB3KH OT BBHIIHU IPOIECH
(excTepHAIHM) Ce MPEBPBIIAT BBB BETPEIIHH MPOIECH (MHTEPHAIIHH).

3a pasnuka OT TeopusAra Ha JIeHHMHTr, KOATO aHaiIM3Upa (UPMUTE B CTaTHKA, B
TeopHusiTa 3a HMHTEepPHALMOHANMM3auus Ha (UpMHTE, pa3paboTeHa OT MNIBEACKaTa
mKosa Yrcana, aHalnu3bT € B AuHamuka. Jpyra pasznuka ¢ JlenuHr e Qakret, ue
HIBEACKUTE YUEHHM OTAEIAT MHOIO MAJIKO BHUMAHHUE HA IbPKABHOTO CTUMYJIHUPAHE
Ha npuroka Ha [TUM. Taka cbiro 3a pasnuka ot P. BEpHBH IBTAT Ha GUPMUTE KBM
BBHIIHUS 11a3ap C€ PasrieXkJa HE3aBUCUMO OT IIPOU3BEKIAHUTE OT TSIX CTOKU WIU
YCIIyTH.

AHanmu3bT Ha CHBPEMEHHUTE TEHACHLUU 3a Pa3BUTHE HA CBETOBHATA MKOHOMHKA
MOKa3Ba, Y€ HeilHaTa WHTEpHALMOHAIM3alusl 3amouBa c mpouecute Ha [TUM.
Nmenno notouute Ha YU kaTto ocHOBHA (opMa 3a JBM:KeHHEe HA KANUTAJIA
OKa3BaT IIOCTOSIHHO HAapacTBalll0 BIMSHUE Ha CbOTBETHaTa CTpaHa B
MEXIyHApOAHOTO pa3ienieHne Ha Tpyaa. C TsIXHa MOMOII CE€ peaTn3upar MamadbHu
IIPEMECTBAHMS HA PEANLIA IPOM3BOACTBA U JJaXKe LENHU OTPaciiid, KOETO BUJIOU3MEHS
CTOIAHCKAaTa CIelUanu3alys Ha 1eNd IbpkaBu. ChIIEBPEMEHHO PACTAUIUAT JsUT Ha
ITYN 3acunBa M BBTPELIHOOTPACIOBOTO MEXAYHAPOAHO pa3felieHHUE Ha TpyJa B

® Vernon, R. Sovereignty at Bay: The Multinational Spread of US Enterprises. Basic Books,
New York, 1971, p. 336; Storm over the Multinationals. — Economic Environment of
International Business, 1976; Vernon, R. International Investment and International Trade in
the Product Cycle. — Quarterly Journal of Economics, May 1966; Vernon, R. Sovereignty at
Bay. The Multinational Spread of US Enterprises. N.Y., 1971; Vernon, R. Storm over the
Multinationals. Boston, 1977; Vernon, R. Economic Environment of International Business.
N.Y., 1976, p. 80; Vernon, R. The Product Cycle Hypothesis in a New International
Environment. Oxford Bulletin of Economics and Statistics, 1979, Vol. 41, N 4.

19 Coase, R. H. The Firm, the Market, and the Law. University of Chicago Press, 1988, 1992;
Koys, P. IIpo6iema cormansHeix m3nepskek; Koys P. @upma, peiHok n mpaBo. Mocksa, 1993,
c. 85-86.

" Buckley, P. I., M. Casson. The Future of the Multinational Enterprise. London, 1976;
Buckley, P. J., M. Casson. The Economic Theory of the Multinational Enterprise. London,
198s.
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cbeennuTe crpanu. CmsiTa ce, ue ocHoBHHTE popmu Ha [TUU ca: cp3gaBaHe Ha HOBH
NpeNIpHUATHS; TPUIOOUBaHE HA CHIISCTBYBALIM WM 3aKyIlyBaHe Ha YacT OT HyXKIH
(dbupMu; paslmpsBaHe WIM NpeoOpa3yBaHe HA BeUe CHUICCTBYBAIIM y>KICCTPAHHH
(hmnmanu upe3 pemHBeCTUPaHE Ha Tieyandara.

Cmpamezuueckama yen na _ecaka [I4Y e OOCTBIBT [JO YIPABICHHETO U
coOCTBEeHOCTTa B WKOHOMHKaTa Ha cTpaHaTa. llpecrmexBalikm TasW Iell,
Yy)KJIECTPAaHHUTE WHBECTUTOPH MOTaT JIOPH BPEMEHHO Jia peHeOperHar BUCOKaTa
BB3BPBIIAEMOCT 3apajyl [OBUIIIABAHETO U B ObJelle Mopaay AOCThIA A0 Ha3apa
MPOM3BOJICTBEHUTE PECYPCH B PETHOHA U B ChCeIHUTE IbpykaBu. [1o100HM ca MHOTO
WHTEPBEHIIMM B OMBIIMTE COLMAIMCTUYECKH IbpkaBH. IIpakThkara paskpuBa, 4e
ocHoBHa 4acT oT ITUH ce ocpmectBaBa upe3 THK Ha pazButute cTpanu.

ITpn BUCOKOTEXHOJIOTHYHH OTPACIN KAaTO MHAYCTPHATAa €(DEKTHT Ha IPEMHHABAHETO
Ha OW3HEca KbM IO-MalKH M CHCEAHHU Ia3apH Ce IPOSABABA C HETPAIUINOHHH
MIPOMHNIICHH (PaKTOpH, B T. 4. UYpe3 Ch3AABAHE HA 30HM 32 MKOHOMHYECKH PacTEexX
(TexmapkoBe, OM3HEC-MHKY0AaTOpH, CBOOOMHU 30HU M 1p.). TOBa BOIM IO BHCOKA
TEpUTOpPHATHA KOHIIEHTPALUs Ha BOAEIIN B TexHoJorn4yHo oTHomenue MO. Te3n n
MHOT'O JIpyTd NPUYMHM, KapaT MEHUDKBpPUTE Aa B3emaT pemieHus 3a I[TYM ne Ha
0azaTta Ha MaTeMaTHYECKH MOJENHM, a Bb3 OCHOBA Ha INpPAaBMIIHA CTpaTermyeckKa
OpHEHTALsS U JIOKAJIM3alusl B MOIXO 1M 32 eexTa Mecta. Te3u mpouecu Ha [TUU
crioMaraT TIJIaBHO 3a YCKOPEHOTO pa3BHTHE B OTpacjoBara CTpPYKTypa Ha
MKOHOMHKATa M OCHUTYpPSIBaT Pa3BUTHETO Ha JBaTa OCHOBHM IOTOKA M MOJIOCA Ha
MHTEpHAlMOHATIN3AIMATa, & MMEHHO: WHBECTHUIMM B CTpaHaTa M WHBECTHIIUU B
qy)XOHHa.

[Ipoyusanero 3a ITUM Ha Obarapckure mHmyctpuannu opranmsanuu (BUO) ce
OKa3za CIIOKHA 3ajada 1opaayl HUCKOTO KauyecTBO HAa O(HIMaIHATa CTATHCTHKA. B
W3CIIEABAHETO Ca W3MOJI3BAaHM OallaHCUTE HA PA3IMYHUTE CTPAHU 32 IOTOIM Ha
HMHBECTULMU OT bbarapus, kakro u cnenuanusupanu ganau ot BTIIII 3a onenka Ha
MamabuTe W CTPyKTypara Ha OBITapcKUTe KalMTaJOBIOXKEHHWA. B ThpceHeTo ce
mpeojoyisiBaxa NpoOJIeMH KaTo HESACHHUS MPOW3XOA Ha CTpaHATa-HHBECTUTOD,
JIMIICaTa Ha JAHHU 34 MHBECTULMOHHUTE MIPOEKTH, U HA OTYETU 33 PEUHBECTULIMUTE
Ha mevanbara oT Bede JeHCTBAIM MPOEKTH, KAKTO M TPYJHOCTHTE MPH OIIEHKA Ha
ITYM npu MHOrOroAMIIHU W NPEIUIETEHU WHBECTULMOHHU IPOTPaMU U BBTPEIIHO
¢upmenn xpenutu. IlpakTukata paskpuBa, ye bBO ce xapakrepu3upar ¢ Maika
cToliHOCTHA akTHBHOCT 3a [TYU, HO MOpH B T€3HM CKPOMHU MOTOIM Pa3HOOOpA3UETO
OT MOTHUBU 3a ocbuiecTBsiBaHe Ha [IYI e ronasiMo — OT KenaHMEeTO Ja ce U3Hece
KaIiTal 10 JIeTaJIeH BT, 3a Ja ce M30erHe mpecieaBaHe OT CTpaHa Ha JbpiKaBaTa
WM KOHKYPEHTHUTE, 10 CTPEMEX Ja C€ MOIy4H JOCTHII JO HOBUTE TEXHOJOIMH Ha
pasBuTUTE CcTpaHu. MHBecTniuuTe B 4ykOMHA ca HUINOXHHU 3a cMmeTka Ha [T B
cTpaHaTa. 3a CHKAJICHHE ITOCICAHUTE CE€ OKa3axa IMOJIE3HH 3a OBJITapcKus KpacH
moTpeOuTeN, HO HE W 32 OBATapCKus MHIyCTpHaieH OusHec, 3amoto [TYM ocHOBHO
ca B o0iacTta Ha TBHPTOBCKH IICHTPOBE W BEPHUTH, B IBIICPHU UYXKICCTPAHHU
npeanpusTHs, OaHKH, OCH3WMHOCTAHIMH, XOTENH, PECTOPAaHTH, CrPajH,
MIPECTaBUTEIICTBA M THPTOBCKH OOCKTH 3a Mpojaxk0a Ha JyKACCTPaHHH MAIIIHH,
CTOKH U YCITyTH.
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Koraro mponecure, cBbp3anu ¢ aBara notoka Ha ITUH, ce oTHacaAT He 3a cTpaHara
KaTo ISUT0, a 32 KOHKPETEH CTONMAHCKU CyOeKT, kakBuTo ca MO, Torasa ce M3mos3Ba
MOHATHETO ,, TpaHCHaIMoHamm3arws”. Criopen oOmoNpreTHTe pa3doupaHns TOBa €
mporec ocwmiecTBsiBad upe3 ITUHU, ¢ xoiito enna ¢pupma n3nm3a Ha IyKISCTPaAHHUS
masap 4pe3 ABJIOOKO BBBIMYAHE B MEXIYHApOJHHUTE TBPIOBCKH OMEPALUH U
IIpeHacsHe Ha YacTH OT BB3MPOU3BOJCTBEHHMS NPOIIEC OT €lHA AbpXKaBa B Jpyra.
HecbMmHEHO To3M mpoliec, BoIM 10 riobanu3anus Ha neiHoctTa Ha MO, Ha KOsATO
11I€ CE CIIPEM I10-HAaTaThK.

[Ipu aHaU3 U OIICHKA HAa TPAHCHAIIMOHATU3AIMTA CE U3MOI3BAT PA3IHYHN CUCTEMU
OT TOKa3aTeH, OTYHTAINM OTHOIICHHWETO Ha CHOTBETHHUS 3aarpaHudeH (akrop
(axTHBH, 00eM MpomaOW, WHOBAIIUH, MTEPCOHAN, Meyanbda U Jp.) KbM ChOTBETHUS
(dakTOop ¢ HaIMOHATHA W 3aJrpaHW4Ha CcTOHHOCT. [lokasarenmre Morar ma ce
u3mepBar u 3a Bcska [TYUM wimu crpaHa, KakTo M 3a BCsKa 00JacT, B KOSTO ce
(hoxycupa OM3HECHT (KOHKYpPEHIIHS, AUBEPTEHIIHS, HApacTBaHe HAa MOTpeOHTEICKaTa
CTOWHOCT).

[IpemmaranusaT METOIUYECKH TOAXOX 3a OINpeNeNssHe Ha TPaHCHAIMOHAIM3AIUATA
Ha MO mo3BomsBa Ja ce HampaBH KOMIUIEKCHa OICHKa Ha CTENeHTa Ha
TpaHCHAIIMOHANM3aIMA, Ha HEiHAaTa 3HAYMMOCT M e()eKTUBHOCT, KaKTO M Ja ce
OIICHM HHBOTO Ha TpaHCHanuoHanu3anus Ha pasnuuante THK u ma ce B3emar
MEpPKH 3a TO-TIPaBUIIHA CTpaTEernuecKa OpueHTaIvs Ha Onu3Heca.

THocouenume pazoupanus 3a [T9YU u mpancnayuonanusayusma ce 0OU3SCHABAM C
TCOPUHTE 3a PA3BUTHETO HAa BBHHITHOMKOHOMHYECKATa JCHHOCT (BXkK. XaJXKHCB,
2000; 2004; 2009), kakTO U C pasrieJaHUTe MO-HATATHK TEOPUH.

4. Hurerpanna teopus 3a BU/I u konuenuus 3a paspurue Ha THK

OT cTonaHcKa IJiefiHa TOYKa Ta3u TEOpHs IO CHIECTBO € aKTUBHOCT, Oa3upaHa Ha
€/lHa YNpaBJeHCKa LIEHHOCTHA CHCTEMa, OIpENeIsiia BHTPEIIHUTE W BHHIIHUTE
MEHHUDKBPCKH YCITU Ha pupMaTa (BXK. ¢ur. 5).

Ipu Tpaguumonnus mapketuar BUJI ca moOpe mo3HATH MpoIlecH BH3 OCHOBA Ha
Momynanys (M3MEHEHHE Ha HIKAaKBa XapaKTEPHCTHKA HA MPOAYKT WM yCIyTa), Bb3
OCHOBa Ha OTAKOBKaTa, pazMepa (M3MeHeHHe Ha KOJUYEeCTBOTO, 00eMa, YecToTaTa),
J3aiiHa (32 KOMYHHUKAIUS C pa3lInuHK CTHIIOBE Ha KHMBOT), KoMdopTa (HaMalisiBaHe
Ha YCHWJIMTA, KOUTO KYITyBayWTE MPaBAT). Te LEeNAT pa3mupsBaHe HA IIEJICBHUTE
nasap, o-100po o0ciy)kBaHe U MaKCUMaJIHO HacHUILaHe.

IIpu xommiuekcHus (peuH)xeHepuHroBusT) MapkeTuHr BUJI e mo-moaxonsma 3a
HACHTEHH Ta3apH, KbJCTO JHUIICBA PHCT, U 3a Ou3Hec-pumocodus, KOsATO € CBbp3aHa
¢ mo-rojisiM pHck. Ta3u JeHOCT 3acsira HEOOXOJIUMOCTTa OT IIOBEYE PECYpCH H
BpeMe 3a Bb3BPBIIAaeMOCT. T ce ThpCH, KOraTo ce LeJH Mo-ToJIsiM 00eM Ha On3Heca
U ce aTaKyBarT Ma3apure ¢ MpejlaraHe Ha HeCTaHJapTHYU MPOTYKTH U OTKPUBAaHE Ha
HOBH a3apH U KaTeropuu. Pe3ydaTraTsT MoXe Jla € WHOBalUs Ha mas3apa, MPOoAyKTa
WIH OCTaHajgaTa d4YacT OT MAapKeTHHI MHKca. TEeXHOJOrHsTa ce CBeXaa 0
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(okycupaHne 3a WHOBalMs B Ia3ap, NPOJXYKT WJIM MapKETHHI MHUKC, CJIEJ TOBa
Ch3J/laBaHE Ha pa3puB (IIPEKbCBAHE HA JOTUYHATA BPB3Ka) M HA MEXaHU3BM U IIPOIIEC
3a TIPEoI0IIsIBaHE Ha MPEKBCBAHETO.

Qurypa 5
Ponsita Ha ynpaBieHckaTa LIeHHOCTHA cuctema Ha BIJ|

PO e Tesiomms (passoren
TIPOLIEC, HHTPAIUEHTH,
_A— N arepuazm, TpoyKr,
v KYITYypa 1 IIOBEICHHUE, MH, CUCTEMHU.
BBIPCIIHY wx}g\aymnaw, b )
By 4 o,
obmryBaHe)
e Y
Opranuszauus Kommiekcen
ViipaBsiBalia IEHHOCTH & (s, e (eemreme
cucrema 3a BUJ[ HEEN R AT
Kareropy,
S P M4 cem
Opran n3atys PaIHIHA
B HuHMn —>  oprammamn P (crpyirypa; fiepapxis) THIOBE GH3HEC,
yCuHst HOBH HAYMHH
T 4 - 4 Ha
Pa3IpPOCTPAHEH
T —- Mapketuar > o
M3IIQI3BaHE Ha
_A— momwa)
Tpanuumonen (onpezenen
PMU nasap, CerMeHTHpaHe,
A nomwonpae) S
-
o b oy Copmn
(TpoyKTO (cepBu3Ha
Ba Llena Kanam 3a TIponax0u TIOJMTHKA )
TOTATHKA) (ueHoBa JIHCT pUOY 1151 (KOMYHHKA I
) (TUTac MEHTH OHHA
a NQIATAKA TIOJMTHKA )

KomroHeHTHTe Ha BCsIKa OTJ/IEIHA MHOBAINMUS ca: MOTPEOHOCT (KOsATO TpsOBa 1a ce
3aJ0B0JIH) WK (YHKIHS (KOSATO TPsiOBa Jla ce M3IIBJIHM); pecypcH (CHBKYITHOCT OT
HAJIMYHHUTE 3HAHWS, MaTepPHaIN U TOCTBIIHM TEXHOJIOTHH, Ype3 KOUTO TpsiOBa Ja ce
peam3upa KOHIICTIUATA); uaesl (00CKTHT, KOHIICTIUATA, Ype3 KOUTO TPIOBa Ja ce
YAOBIIETBOPSAT MOTPEOHOCTUTE); MHOBAIIMOHEH PUCK (CHBKYITHOCT OT TTa3apHUs PHCK
— CTeINeH Ha OPUTHHAIHOCT M HOBOCT Ha KOHIICTIIUATA, ONPEAEIIia HOBOCTUTE Ha
masapa M H3ApBXKKAaTa Ha JOCTaBKaTa a0 IOTPEOUTENs); TEXHOJIOTMYECH PHCK
(TeXHomOrWYHATA HOBOCT B  KOHIENIHMATA, ONpeAeNslla  TeXHHYecKaTa
OCBIIECTBUMOCT) U CTPATErHYeCcKH PHCK (CTEIeH Ha OCBEAOMEHOCT Ha (upmara 3a
ma3apa M TEXHOJIOTHHUTE).

UuTterpannara Teopus 3a BU/I, 6a3upana Ha peHHKEHEPUHIOBHS [TOIXO/, HIMA Ja €
3aBBpIICHA, aKO B HEsl HE Ce BKJIIOYM W KOHUenmuusita 3a pa3sutue Ha THK.

'2 Tesu, KOMTO Ce HHTepecyBaT OT BBIIPOCH, CBBP3aHH ¢ MHOBauuuTe Ha BUJI, morar na
mon3Bar uwHQpopMarnms Ha EBporeiickus uWHoOBammoHeH meHTHp (e-mail:irc@onlin.bg;
http://www.Irc.bg), kaktro u uHpopmamus 3a 3amMTa Ha  KOHKYPEHIMATA
(europa.eu/comm./competition). bu Morea aa ce mon3Ba W caiThT Ha OpraHuzanusITa 3a
CBETOBHATa HMHTENEKTyalHa COOCTBEHOCT: WWWw.wipo.org/ipstats/en., KakTo W CTyausTa
,,V/IHOBallMOHHUS IIPOYKT B 00JIaCTTa HAa YIPABICHUETO € C Hal-BUCOKA TEXeCT .
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Cnopen Tasu kxonnernuus THK ce nedunupa xaro opranmzanms, u3oji3Bamia B
CBOSITA AEHHOCT MEXIYyHAapOIHHSA IOAXOA, KOSATO WMa 3aATPaHUYHM aKTHBU H
NpUTEXaBa WIM NpEArNojara Ch3JaBaHETO HA CTPYKTYpH 3a TpPaHCHAIMOHAIHO
MPOMU3BOJICTBO, THProBUs M (PMHAHCU C CIMHEH LIEHTBHD 3a B3E€MaHE Ha PEIICHHUS.
MexnyHaponeH IMOAXOJ € TO3M, KOWTO 3acsira 3aArpaHUYHUTE OIEpaliid BbHB
BCHUKH 00J1acTH Ha MKOHOMMYecKus knBoT Ha MO. Ta3u KoHuennus mo3posisisa aa
ce aHalIM3WpaT MPOCTPAHCTBEHUTE aCHEeKTH Ha 3aArpaHHYHaTa ekcraH3us Ha MO
HE3aBUCHMO OT HHBOTO Ha pa3BUTHE Ha cTpaHata. [IspBoHauanHo MO ce mpespbia
B TIOCTOSIHEH YYaCTHMK BBB BBHIIHATA THPIOBHUS, CIEA TOBa Ce 3aHMMaBa C
MIPOU3BOJICTBOTO HAa CTOKU WM YCIyTHW 3aj TpaHHUIla, HaKpas 3alodBa Jla pa3BUBa
pa3sHoOOpa3HH JEHHOCTH, CBBP3aHH MPEIMMHO C WHBECTHLIMH B 4Yy)XOHMHA.
bescnopHo pHCcKOBETe B TO3M HPOLEC Ca MHOIO IIO-TOJIEMH, OTKOJIKOTO IIpH
0o0nKHOBeH M3HOC. MiMeHHO Toif obaue ocurypsiBa npespbiianero Ha 11O B THK.
IIpespbmanero Ha THK B MOIIHM OpraHuM3anuu OT CBOSI CTpaHa M3UCKBA IIUPOK
CHEKTBP OT MEXIYHapOJHU HKOHOMHYECKHM OTHOLIEHHUS, B T.4 M ACHHOCTH Ha
(dhonrmOBHA Ma3ap.

IIpuema ce, ue ocHoBuuTe npusHaiy Ha THK ca:

® UHTepHAIMOHANM3amMi Ha mpomaxoure Ha MO — KoMmMmaHusTa peajm3mpa
3HAa4YMTEeHA YacT OT CBOSITa IPOAYKIMS 3a] TpaHUIla U OKa3Ba BIUSHHE Ha
MEXTyHapOAHHUS Ta3ap;

® UJHTCPpHAIIMOHAIM3alusd Ha HWHOBALIMUTC Ha MO - xommanwmsaTa peajm3supa
3HAYUTC/IHA YaCT OT CBOUTC MHOBALIMU 3a/] I'paHUIIa U TaKa IPOMCHS MMa3apuTe U
CBCTOBHOTO CTOINIAaHCTBO,

e MHTEpHALMOHAIM3aUUs Ha TPOM3BOACTBOTO HAa MO — KOMIAaHHATAa H3IOJ3BA
MEXIYHAPOIHOTO pa3/elicHue Ha TPyAa W PHKOBOJHM IMPOM3BOJCTBOTO H/HIIU
oOMeHa Ha MPOAYKLHMsA MO TpaHC(epu LEHH B CHUCTEMa OT B3aWMOCBBP3aHU
IOBIIEPHH M APYrH (UPMHU, PA3MOJIOKEHH B PA3IMYHHU CTPaHM; NpUIArar ce
cHCTeMH 3a TpaHC(EPHO [IeHOOOpasyBaHe;

e THK ympasnsgBat, BIagesT WIM KOHTPOIUPAT MHBECTUPAH KAIUTANI B Pa3IHIHU
CTPaHU W PErHMOHU W OOYCIIaBST reorpadcKuTe HanpaBlICHHUs U XapaKTepbT Ha
BUJL;

e THK o0ycnaBst mnporecure Ha TpaHCHALMOHAIW3AIWS W Ha Ta3W OCHOBA
Ch3/aBaT CTaHAAPTH, MOAEIH U CUCTEMH.

B uxoHoMuyeckata nureparypa, ce cpelar pa3iuyHu Ha3BaHus Ha THK:
MHOTOHAIIMOHAIHM ~ KOMITAaHWH,  WHTCPHAIIMOHANHH  KOMIIAHWH,  TJI0OATHU
KOPIIOpAINy, MeXIyHApoJHH KoMmranuu U 1p. Passutnero na THK mpe3 mpusmara
Ha KP Moxe 1a ce nmpenctasu Ha ¢ur. 6.

'3 Bnagumuposa, . OCHOBHEM MeTOIMUECKH BBIPOCH Ha TPAHC(EPHOTO HEHOOOpA3yBaHE.
CVYB, 2009.
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®urypa 6
Knacudukanns Ha BUIOBHUTE OpPraHU3alNH U TIXHATa B3auMOBpB3ka ¢ PMU

KonTakTHa TOYKa

¢ PMHA
Haumonanna —» HurepHannonaana —> MuoroHanHoHaIHA —>» Tuo6aana
OpraHM3anus OpraHm3anusi OpraHu3anus OpraHM3anus

B nocouenoro passutne Ha THK ce o6ocobsiBar pasnnunu Bugose THK npenumuo
cHopeJ NpUHLUIA Ha B3aUMOJAECHCTBUE MEXIY OpraHHU3aLusATa-Malika U AbLIEPHUTE
KOMITaHUN (ETHOIIEHTPUYECKH, TOJULCHTPUIECKH, PETHOLICHTPUYECKH,
TEOIEHTPUYECKH), HUBOTO HA TPAHCHAIMOHAIM3AIMS U IIPUIAraHeTO Ha ChOTBETCH
MOJIeIN 3a MHTEpHAIIMOHANM3aIus (B paMkute Ha PM).

I'moGanauTe opranm3anuu ca Had-Bucma ¢opma B passurueto Ha THK (Bx. ¢wur.
6). Bp3ankBa BBIPOCHT, TPsAOBa M 1a MMa OBJITAPCKU TIIOOANHM OpraHHW3aldd U
BB3MOXKHA JIH € Ta3H Len?

I'noGanHaTa opraHu3alysi WHTETPUpPa B €IHO  I[SUI0 CTOMAHCKara JEeHHOCT,
OCBILECTBABAHA B Pa3IMYHU CTpaHH. ToBa OOMKHOBEHO Ca OPraHM3alMH, YHUATO
OCHOBHA IIeJl HE € caMO MaKCHUMH3alMs Ha I[edanbata, a MOpeAd BCHYKO
MaKCHMU3aIKs Ha ma3apa. Ta3u mpeanpueMadecka CTpyKTypa IMpOeKTHPa MPOIyKTa,
yCayrata M TEXHOJOTHHMTE Ha paboTa 3a OMpelesieH CErMEHT OT CBETOBHHS Ia3ap,
KaTo ChCTABHUTE YaCTH U MPOIECH 3a €HO HU3JEJIHe Ce MPOM3BEKAAH B Pa3IUUHU
JIbpkaBu. B TO3U CMHCHI Ta3W OpraHU3alvsl Pas3riiek/a CBETa KaTo €IHO IS0 B
KOETO Ce pa3MUBAT HAIIMOHAIHHUTE TPAHHUIU M PA3IHUYHMATA MEXKIY MOTpeOUTENUTE,
T.e. miobalHaTa OpraHW3alks HsIMa ONpEe/e/icHAa HAIMOHAIHA MPUHAMICKHOCT W
(GYHKIMOHMpPA KaTO €MH MHUHHCBETOBEH Ma3ap. TakaBa OpraHu3ai(isi Me4dend OT
Mam@aba Ha TPOW3BOJCTBO 3a CMETKAa HA CTAaHAAPTH3ALMAITA HA MPOIYKTUTE U
MOpagy MaKCUMAaJHOTO W3MOJI3BaHE HA TPEAMMCTBATa, KOWTO MPEJOCTaBs
MexayHapoaHus OusHec. [Ipwema ce, e eana miobanna MO (T'MO) nputexasa
yeprute Ha THK, HO MMa ¥ clieJIHUTE OCOOCHOCTH:

L4 CBLp3aHa € C Hal-BHCIIIETO HUBO Ha TpaHCHALIMOHAIU3alusATa U C Hail-TOJIIMO
BJIMSIHUC HA COLIMAITHO-MKOHOMUYECKATA U IMOJUTUYCCKAaTa UHTCrpalus.

e MiscToTO 3a pasmnoiaraHe Ha MPOU3BOJICTBEHW MOIIHOCTH U 32 THPrOBUS €
memuat ciaT. IO Moske ma JeiicTBa BBB BCAKA TOUKa Ha cBeTa. CTPEMEXBT € 1a
HsMA 3aBBPIICHN TPOU3BOJCTBEHHU IIMKIM B OTJEIIHA CTPaHA, a J1a C€ Ch3laBaT
TaM, KBAETO € Hal-M3TOJHO BUCOKOCTICINAIN3UPAHN TBIICpPHU GUPMHU U areHTH
3a TMPOW3BOJACTBO HA EIEMEHTH, YyJacTBalld B KpaifHaTa mponykuus. Toma
Ch34aBa M3KIIOYUTEIHO BHCOKAa MOOMIHOCT Ha (aKTOPHTE 3a MPOU3BOACTBO H
Ha IBIIEPHUTE (PUPMH, KAKTO ¥ BB3MOXKHOCTH 32 TOJIEMH IeYanon.
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e OcHoBHuTe ynpasiaeHCKH ¢yHKiuu Ha MO ce u3BbpmBar He camo B Ial-
kBapTupara (¢upmara-Maiika), a B pa3IUYHU CTpaHH, KBICTO € Oa3mpaHa
CHOTBETHATa CTONAHCKAaTa ICHHOCT M Ca JIOKAJIM3WPAaHH DPAaMKOBU IIpaBa 3a
CaMOCTOSATEITHO YIPaBIICHHE.

e MapKeTUHTBT € I7I00aIeH — OOMKHOBEHO C€ YIpaBJsiBa OT e/lHa CHelUal3upaHa
3a 1menra JbliepHa (pupMa, KOETO OCHrypsiBa MKOHOMHU Ha CPEICTBA U IIO-
e(heKTUBHA U Ka4eCTBEHA paboTa ¢ MOTPeOUTEIHTE.

e 3a pasnuka ot apyrute BugoBe THK u3ciensanusita u paspaboTKuTe, KakTO U
YCBOSIBAHETO Ha PECYpPCH MMaT IO-TJI00aJIeH XapakTep U Bede He ca Taka TSICHO
CBBp3aHu ¢ (pupMaTa-Maika.

e [IponaBar riobaneH mpoaykT (IPOAYKT, MpOJaBaH B LENUS CBST C HETOJEMHU
MouduKaMu chOOpa3HO MecTHHTE oOWYam W H3WUCKBaHus). [Ipm  TiIX
KOHKYPEHIIMATAa C€ OCBHIIECTBSIBA B CBETOBEH MaIad, KaTo MOTPEOUTEINTEe BHB
BCSIKA CTpaHa Ce OPHEHTHPAT KbM EIMHHU KPHUTEPUH W BHCOKHM CTAaHAAPTH 32
Ka4eCTBOTO Ha MPOAYKIHATA.

e VYyactBar B menus cnektbp Ha MUWO w BBB BCHYKHM TIPOLECH Ha
WHTEPHAIMOHAIN3AIMsl Ha CBETOBHOTO CTOMAHCTBO M Taka MMaT Hal-TOJISAM
MOTEHIMAT 3a pPa3lpOCTPaHEHHE Ha BBPXOBH IIOCTHXKCHHUS, HA CHCTEMH H
Mozenu 3a paboTa BbB BCsAKa OTAEIHA 0071acCT.

bescmopuo T'MO ca Hal-Ba)XHHTE MEXIYHApOAHH KOMIIAHWH, ONpEHCIISAIIN
IOCOKaTa Ha pa3BUTHE U OOraTCTBOTO Ha cTpaHuTe. Te ca U Te3u, KOUTO C Haid-
BUCOKa TEXECT MoraT ja npuiaarat PMU.

[IpoyuBaHeTo Ha OBJIrapckaTa NpakTHKa mMokaspa, 4e MO Bce oie ca B HaYaIHUS
€Tarl 3a pa3BUTHE Ha MEXIYHAPOIHH KOMIIAHUH H, aKO HE ce OOCIUHAT YCIIUATA Ha
WHAyCTpUaNHUs OW3HEC, HayKaTa W Jbp)KaBaTa, B OJM3KUTEC TOMUHH HsAIMa Ja Ce
MOSIBM HUKaKBa BH3MOXHOCT 3a Obarapcka ['MO.

ITpe3 mpusmara Ha W3CIEIBAHETO CE PAa3KpHBA, Y€ CEra, BBIPEKH Y€ MMa HAKOH
Opnrapcku pupMm ¢ HWHTErpalMoHHa Haco4eHocT, JmncBa cepmozHa THK ¢
OBNTapcKy HAMOHAJICH KaIUTAaJl.

Bb3HMKBa BBIPOCHT Janu TpsAOBa Ja MMa TAKHBA ObJTapcKH KOPHOPAIUH,
0COOCHO B XpaHHUTEJIHATA U MUTCHHATA HHAYCTpHs, cien karo cBeroBuute THK ot
XU HenpekbCHATO YBETHMUYABAT CBOSI JISUT U Maliabu Ha IPOak0ou?

C u3cnenBaHeTo ce JOKa3Ba, 4¢ Ile(l)I/IHI/IpaHeTO Ha CbCTOAHHUCTO Ha CHbBPCMCHHATA
CB€TOBHAa HWKOHOMMKA CTaBa 4Ype€3 IIOKas3aTeJiM, OTpa3dBaliyd I1poueca Ha

TPaHCTPAaHUYHOTO MpEIUInTaHe Ha KanuTald. TakbB MOKa3aTesl € OTHOLIEHUETO Ha
M3HOCa ¥ BHOCA Ha Npekyu nHBecTUMH KbM BBII.
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IIpaxkTrkara moka3Ba, 4e 3a PbCTa HA TO3U MOKAa3aTel MO-BUCOKA TEXKECT MMa HE
TOJIKOBa OOMYaifHaTa MPOMSHA Ha MPOU3BOACTBOTO M HHBOTO Ha [TUM B cTpaHaTta, a
pPasBUTHETO Ha TPAHCTPAHWYHUTEC WHBECTHLIMOHHW _BPB3KW ¥ CTPATEIUH.
HNxoHomukata Ha SnoHMA € HaH-IpKOTO J[IOKa3aTeiICTBO 3a TOBAa Kak Ipu
M3KITIOYUTENIHO HUCKO HMBO Ha UyXJIecTpaHHMA KanuTan MectHuTe MO u3BbpmIBaT
MOIIIHA €KCIIOPTHA €KCITaH3MUs Ha KalUTalIN U IPOIYKTH.

CpaBHEHHETO Ha KOJMYECTBEHHWTE M KadeCTBEHUTE HWHAUKATOPH 1O CTPaHU
pa3kpuBa 3a0aBeHMs XapakTep Ha HWHTepHalUUOHainu3auus Ha Owirapckure MO
HE3aBUCHMO OT Bb3MOXHOCTUTE, KOUTO CE€ IIPEOCTABUXA C OTBOPEHATa UKOHOMHKA
U TIPEMaxBaHETO Ha JbP)KaBHOTO pEryiupaHe Ha Te3u mpouecu. Hampumep B
CBHBPEMEHHUTE YCIOBUS Ha miobanu3anus Ha HKOHOMHMKaTa Objirapckara
XpaHHUTENHA W MUTEHHa WHIYCTPUS MMa BB3MOXHOCTH Ja (opMHpa 3HAUNTETHA
yact oT BBII. ToBa Ou MOrJIO 1a CTaHe PEATHOCT B PaMKHTE HA HAKOJIKO TOIWMHH,
aKO C€ M3MO0JI3BAT MOAXOMSAINM METOJOJOTHH 3a YIpPAaBICHHE HA MHTEIEKTyalaHaTa
COOCTBEHOCT W 3a IpWIaraHe Ha MHTETPAIMOHHUTE mpouecH, (GHopMupamu
e(QeKTHBHY NpeaNnpueMadyecku CTPYKTYpPH 33 Pa3BUTHE Ha HAIIMOHAIHUS KaluTal.
VIMeHHO TakoBa yMpaBlCHUE CE € MPEBBPHAIO B OCHOBEH (PAKTOP 3a MOJIOKHUTECITHO
pa3sBUTHE Ha  aBTOMOOWJIHATa,  MAIIMHOCTPOWTENHATa,  TypHCTHYECKATa,
¢uHaHCOBATA, CTPOUTEJIHATA, TEJICKOMYHUKAIIMOHHATA, KOMITIOTBPHATA,
XpaHUTEIHUTE HHAYCTpUH Ha Snonus, Utanus, ['epmanus, @pannus u CALLL 1

OnuUThT OT MPUJIATAHETO HA YIPABICHUETO B TE3W HMHAYCTPHUH OM MOI'BJI Ja Oble
MHOTO moJie3eH U 3a pa3Butueto Ha BXU. To ce xapakrtepusupa cbC CIEIHUTE
AKICHTH: HAIMOHAIHUAT KAIlUTAI C¢ WHTEIPUpPa B MOIIHH HHTETPAIIMOHHU
o0Opa3yBaHUs, CIIOCOOHHM [a W3BBPIIBAT WIM Ja ChIeiicTBaT 3a akTmBHa BUJI;
TpaHCHAIIMOHANM3aIMsd Ha Om3Heca (MHTErpamus B MEXIYHapOMHOTO Om3HeC-
MPOCTPAHCTBO); KOHIENTYaIHU MOIXOAM B YIPABICHHETO Ha MEXIyHApPOTHHUTE
MpeanprueMadecKil CTPYKTYypH; HaMalsgBaHE Ha TPAH3AKIIMOHHWUTE HM3APHKKU Upe3
mo-e(eKTUBHO yIpaBieHHe Ha wuHAycTpuanHata cobctBeHoct (MIC) u Ha
(hMHAHCOBUTE MOTOIM; KAPAWHAIHU IMPOMEHH B TEXHOJOTHUTE HA MPOU3BOJICTBO U
MapKETHHT; H3I0J3BaHe Ha HOBH HW3TOYHHUIIM Ha CYPOBHMHHU; pEOpraHHU3aIus Ha
OpTaHU3aIMOHHO-YIIPABICHCKUTE CTPYKTYPH W HENPEKHCHATO MPEOCMHCISHE Ha
B3aMMOOTHOIICHHSITA C TyOJIUKHUTE.

B rioGamHus cBiT pacte mpomactrta Mexay edektuBHocTTa HAa THK u Tasm Ha
JIbpxaBuTe. EQEKTHBHOCTTA M IMHAMHUKATA HAa KOPIIOPATUBHATA MeYasi0a Ha HIKOH
THK npe3 mociaeHUTE JECET TOJMHM H3IOpPEBapBaT Jake Ta3W Ha Hal-pa3sBUTHUTE

CTpaHHu.

BbB BBHIIHOMKOHOMHYECKATa JEHHOCT TEMIBT HAa pa3BUTHE HA BBHIIHATA
TBPrOBUSI BeYE € IO-MalbK OT TO3U 3a OpPraHM3alus Ha MPOU3BOJACTBOTO H
peamusanys Ha CTOM M YCIYTHM HENOCPEICTBEHO HA 4YY)XXIECTPAaHHHUTE I1a3apH.
VHTEepHaMOHAIHOTO MPOU3BOJACTBO M3MpPEBapBa MNIOOATHHS EKCIIOPT U IIOOATHUSA
BBII. CBeToBHMAT HM3HOC 3amodBa Ja Ce MpPEeBpbhIla BHB BBTpPEIIHO(PHpPMEHA
TBPrOBUS MEXAY NoApasaeneHus Ha paznuyau THK.

' PasymuoTO ynpasnenue-penmkenepunr. [lnomms, 2000, c. 143-160.
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Cbnbara Ha MEXIYyHapOJHHTE HMKOHOMHMYECKH B3aMMOOTHOIIECHHS 3aroyBa Ja
3aBucu ocHOBHO oT THK, m3nos3Bamiy KOMIUIEKCHUS pPEMH)KEHEPUHI. BbopochT
BEYE HE € caMo JI0 HapacTBaHE Ha Mamnaba u obema Ha OM3Heca, a 0 Ch3aBaHe Ha
ONTHMAJIHU 10 pa3Mep M BHCOKOC(EKTUBHM HWHTETPALMOHHH CTPYKTYpH H
HOAXOJSIIIM CTPATETHUECKH OPHEHTAIMU, CHCTEMH M MOjenu 3a pabora. ViMeHHO
uype3 PMI u HeroBaTa LIEHHOCTHAa NUpaMyja U NUpaMujaTa Ha OTTOBOPHOCTUTE,
MpUJIaraHy C MOAXOJAIIA CTpaTernuecKa OpUEHTALM, MEXaHU3MH U MHCTPYMEHTH,
Morar Jia ce Cb3JaZaT HeoOXOIUMHTE MOJENU U CHCTEMH, KOUTO Ja OTCTPaHSIT
HAKOU Je(heKTH B KPU3UCHOTO Pa3BUTHE HA UKOHOMHKATa, KaKTO U Ja CBEJaT 10
MHUHHAMYM TNIPEXBHPILSTHETO Ha 3a/IbJDKEHHS 32 OB IEPHO/IH.

Hsxon npoy4vBaHUus B HJ'IOBI[I/IBCKa 06J'IaCT, KbICTO € 6a31/1paH CAUHCTBCHUAT II0
poaa cu YHI/IBepCI/ITeT 3a XpAHUTCJIIHA TEXHOJIOTUN Ha bankanute ¢ roiam Hay4CH U
MMPOU3BOACTBCH IMOTCHIHAI Ha BXI/I, pa3KpuBaT, Y€ HAUWOHAJTHUAT KallUTaJl
ceeraBisiBa okoiro 40% ot 06H_[I/I$I KaluTajJl B Tadu HUHAYCTPUS, C ACHO HU3pa3CHa
TeH)]eHLllIgIH KbM HaMaJIsIBaHC, T.C. HaJl 60% oT kanuTanza e Yy KACCTPAHCH WJIN
CMECCH.

WHaTepechT Ha mOTpeOUTENNTE NPUBUAHO HE € HAPYIICH. 3a TAX KaTo Ye JH HAMa
CBILECTBEHO 3HAUYCHUE JAJIM MPOLYKTUTE UM yciayrure oT XU ca oT HanuoHaleH,
WM 4YKJECTPaHEH KaluTajl, B)KHH Ca IUIATeKOCIIOCOOHOCTTA U KadecTBOoTO. MMa
g obaue 3HAYCHUE TOBa 3a OBJIrapckata MKOHOMHKA? JICWCTBUTETHO M Ype3
gyxxaute THK ce BkapBa Haif-HOBaTa TexHuka y Hac? OTpassiBat Jid ce€ MPOIECUTe
3a 0OCIy)XBaHC Ha YYXKJICCTPAHHUSA KalWTal B CTpaHaTa IIOJOXKHATEIHO Ha
THPrOBCKOTO CajI0 M HAa XUBOTA Ha TpaxkJIaHuTe? 3alIuTaBaT JIM TE€3H MPOILECH
COOCTBEHHTE TPOM3BOACTBA M IO3BOJIIBAT JIM J1a CE ChKpallaBa HepalroHaJTHATa
HMMITOPTHA 3aBUCUMOCT? OTroBOPBT Ha TE3U BBIPOCHU /1aBa UMEHHO KOMIUIEKCHUST
PEUH)KEHEPUHT.

Iﬂe{lzl/IHI/I[ZEIHeTO Ha cuTyanuaTra, KOE€TO € TIIbPBUYHO H3UCKBAHE 3a BCEKHU

PEHMH)KEHEPHHT, Pa3KpHBa, 4Ye Mpead BCHYKO € HEOOXOAMMO Ja Ce aHAU3Hpar
OCHOBHHUTE (OpPMHU Ha MHTErpanus Ha GUPMUTE U Ja ce OnpeNeNu AMHAMHUKATa Ha
nokamm3anusta Ha THK (¢wur. 7).

Pesynrature oT mpeacTaBeHaTa MaTpulia € oOpe Aa ce OOBBpXKAT ¢ aHaIM3 Ha
JAHHUTE OT MEXJyHApOJAHUTE MHTETPALMOHHU U MpEINpHeMadecku CTPYKTypH. 3a
CHKAJICHUE EAVHCTBCHMAT aKTyaleH H3TOYHHMK 3a TEe3U JaHHU € JOKJIAAbT 3a
CBETOBHHTE MHBECTHIMH, pa3paboren o UNCTAD. '

Cera B cBera cbuiectByBaT Haj 78 000 THK ¢ nan 780 000 ¢unmana 3ax rpanuna.
Mamabure Ha Te3W TpPaHCHAMOHAIHH OpTaHW3amuu ca orpoMHH. ObopoTtuTe MM
HapacTBaT Haj 4 meTH 3a nepuoga 1999-2007 r. ot 5373 Ha okomo 25 200 mupa.
non., nokaro ceetoBHUAT bBII ce moBumasa ot 23 300 Ha oxono 48 300 mupa. gom.

'3 Enexrponna 6pornypa ,Esponeiicka unrerparus’”, ITnosaus, N 4, 2007.
' Worid Investment Report 2007. Trasnational Corporasionsq Extractive Industries and
Development. United Nations, New York and Geneva, 2007, p. 11-13.
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no Tekymu neHu. [Ipoyusanero paskpuBa, ue ocpeanenusT Opoit THK B XU e
oxoio 12%.

®urypa 7
Matpuiia Ha OCHOBHU ()OpMHU Ha MHTETPAIMs U CTETICH Ha Jiokanu3aius B bXU,
2007 r.
P_IFaIM Hue TH THK, koHCOpIIyMU 1
5 ( ) K’ KOHCOPIWTYMH H CHIO3H € CbIO3U C HHBCCTHIIMOH CH
g = HCHUH BECTULIM OHCH XapakTep XapaKTep
P A-000, B-4/6000 A0/0, B-15/36120
= : § Jlunca 3aBHCUM U ITPEATIP USIT U,
2 E E O KOHCO PLIYMH,
8 5 3 CaMoCTOs TeIHH Npe ANPUATH S,
) = Cb K03U, XOJIJIUHT U,
% g g KOHCOpLMYMHU, CbIO3U, ACOLMALIHI C
= 3 = XOJIU HTH, aCOIlHall i1 JHBE CT LI OHGH
= E £ A-123000/59, 5-23/28 e
2 2 XapakxTep
£5 ¢ A-460/12, 5-43/57
g5  A0p.
E = OBIr. 06pazoBaH usy/Gp.
=~ Dunnany 3aj rpaHuna,
B-6p. nurnca(-) Hasnure (+)
4yk1.00pa3oBaHu s/
| Op. prnanu 3ax
T I'paHHIA .

— 5 CobBmecrHa coberBeHOCT Mexay npeanpustust ot XU
KoHTakTHa TOUYKa

¢ PMHA

Wzrounuk: Enextponna 6pourypa “EBponeiicka unterpanus’, [lnosaus, 2007, N 4.

Tomemure THK — ,[,COCA COLA”, ,McDonnell’s”, ,MICROSOFT”, , General
Motors”, ,,Ford”, ,IBM” u gap., ce pasmopexiaT ChC CPEICTBA, MPCBUIIABAIIN
pasMepa Ha HAIMOHAIHHSA JOXOJ Ha pEAula pPa3BUTH CTPAHU, a TEXHUTE
MEKAYHAPOJHH OINEpalMd MPAKTHYECKH Ca U3BBbH KOHTPOJA HA BCSIKAKBU
HAIIMOHAIHY JIAHBYHH U JAPYrd UHCTHTYUH. CaMo CTOHHOCTTA HAa OpeH/a Ha Te3u
KOMITAHHH Ce OLEHsABA HA MITHOHH nonapu. Hampumep criopen ,Interbrand”!’, 3a
2007 r. Ta3u croiinoct Ha ,,COCA COLA” e Hax 65 mMiH. 1o, a Ha ,,McDonnell’s”
e Hax 29 MutH. 101, 3aIo ce mpecMsITa CTOHHOCTTa Ha Openma?

Bceekn Openja mpeacTaBisiBa HEMaTEpUAJICH aKTHB M OCBEH I10J13aTa OT HETOBOTO
Ch3/1aBaHE MMa, KAaKTO BCEKU IMOJOOCH aKTHB U CTOHHOCT, T.c. TOH MOXe Jaa ce
MpojaaBa, KyImyBa, peaocTaBs oj HaeM U T.H. Koraro craBa BbIpoc 3a OpeHa Ha
THK, ToBa 3HauM CTOWHOCT, 3acsraiia MOTPEOUTENN W MApTHHOPH B Pa3IUYHU
ctpanu. OOIION3BECTHO €, ye UMa PEIHila METOIU 3a ONpeJeisIHEe CTOMHOCTTA Ha
openna (CM). Cmsrame, ye Haii-moaxomasim 3a KP ca:

'7 Bogera koMmanus B cepara Ha GPEHINHIA U HA GPEHIHHIOBUTE CTPATETHH C [IOBEYE OT
30 roauHu B Ta3u obnact. Bxk. knacarusara 3a 2006 u 2007 r.
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e MeToabT Ha JONBIHUTENHUS 10X0x (premium profit) — ocHOBaBa ce Ha Qakra,
4e cTokaTa ¢ OpeHI MOXKe Ja ce HpOoAaae MO-CKBIIO OT aHauora, KOMTO HAMa
Openy (mpoOIeMBbT ce CBEXK/Ia IO HAMUPAHETO Ha aHAIOra ¥ CE30HHUTE IPOMEHU
Ha IICHUTE B Pa3IMYHU PETHOHH).

CM =PCxV,

kpaero CM e croitHoctTa Ha OpeHma, PC — pasmukata MeXOy CTOHHOCTTa Ha
MapKoBaTa CTOKa M Ta3d Ha aHajora 0e3 ThProBcka Mapka, a V — KOJIMYECTBOTO
peanu3upaHa CTOKa.

e PamxoBusT Meton npu ompezensHe Ha CM — cBexza ce 10 pa3jiuKaTa MEKAy
nasapHata CTOWHOCT Ha OW3Heca W Ta3W Ha MaTepHainHuTe akTuBH. OT
MOJy4yeHaTa CTOMHOCT Ha HEMAaTepUAIHUTE aKTUBU C€ M3BaXJa CTOMHOCTTa Ha
BCHYKM M3BECTHU HeMarepuaiHu akTuBHu 3a VMO, OGanaHcupaHu 1Mo coOCTBEHOCT
(mateHTH, HOY-Xay, IPOTPAaMH U IIp.), U ce noxydaBa CM.

e Merogpr Ha posuiitute (The relief from royalty method) — mpumara ce B
CIlyJyaWTe, KOraTO C€ U3BBPIIBAT CACIKH [0 JIMICH3UOHHU JIOTOBapsHHUA,
CBBP3aHM C THProBCKaTa Mapka M M3IUIAIaHE Ha posntd. [Ipm Hero cuen
OTIpeJIeTsTHE pa3Mepa Ha POSUITUTE KaTo MPOLEHT OT MpoJakOuTe (TOBa € Hai-
TPYIHHUAT €JIEMEHT B JOrOBapsSHUATA MEXKIY CTpaHHTE) ce OLeHsBa
NPOIB/DKUTEIIHOCTTa Ha aKTHBHOTO IA3apHO CHIIECTBYBaHE Ha OpeHga U ce
MPOTHO3MpA TOAUIIHKAT 00eM mponaxOu. CToHHOCTTa OT HMPOU3BEIEHHETO OT
TOAMIIHUTE TIPOAaXOM 110 CTOMHOCTTa Ha POSUITHTE C€ MPUBEXAA KbM
HaCTOSIIUTE IIeHH U ce onyyaBa CM.

on
CM =CP x V x or/ (1+n),

KbACTO CP e croiiHOCTTa Ha POSAITUTE, V — KOJIH4YeCTBOTO peajim3rupaHa NpoAYyKIHs;
oo — 6pOHT Nnepuoaun, B KOUTO CC MOJI3BAT POSIITHU,; I — AMCKOHTATa.

Cera, BBIIPEKH Y€ WMa HAKOW OBITAPCKU (UPMH C WHTETPAIMOHHA HACOYEHOCT U
MOMTyJISIpHA THPrOBCKa Mapka, jmnca MO ¢ Obparapckn HalMOHAJIEH KallUTall.
TpsbBa mu 1a WMa TakuBa Kopropaiun, ocobeHo B BXW, cnex kaTo cBeTOBHHTE
THK or XM HenpekbcHaTo yBeIM4YaBaT CBOS JAsI WM Mamadu Ha Mpoaaxoun?
IIpoyuBaneTo paskpuBa, 4Ye TPAHCHALIMOHAJM3AUUATA € U3KIIOYUTEIHO
HeoOXo1Ma 3a pa3BUTHETO M 3a OLEJIABAHETO Ha Obarapckure gupmu ot XU, naxe
U Ha TbPBO BpeMe Ja ca noausnbiaauTenu B ronemure THK. 3amoro nopu dupmu,
KOMTO cera ce pajaBaT Ha ToyisiM OusHec-koM(OPT Ha HAlMOHAJHMS Maszap, ca
3acTpalleHu OT IpoBa ¢ HaBinu3aHeTo Ha cBeroBuuTe THK. B ciyuast Obnrapckure
HO camo noanomarar ceeroBHuTe THK, KaTo uM noAroTesAT nasapure.

Bonpoc Ha Bpeme e kora cBeroBHure THK mie pematr na ce HacraHsaT Ha
Oparapckus mazap. HecbMHEHO TOBa, KOETO IIle TIOAIIOMOTHE OBITapckuTe GupMu u
HAITMOHANIHUS KamuTaj, ¢ [AMBEPreHIHATa KaTo BTOPH BaXKEH €JIEMEHT Ha
KOMIUIEKCHHSI PEHH)XCHEPHHT, CBBbpP3aHa C KPEaTHBHOCTTA IIPH YTpaBIICHHE Ha
HHTEJCKTyaJlHaTa COOCTBEHOCT, Ha (PMHAHCOBHUTE IMOTOIM M C HU3rPaKIaHE Ha
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Obnrapcku uHTerpaoHHn crpykrypu u THK. Tosn enement na KP nHamara
obenmHsABaHE ycmimsaTa Ha Owarapckust OmsHec oT XM ¢ Te3w Ha IppkaBaTa 3a
dopmupane u pazsutue Ha THK B obmactu, kpaero benarapus mma mwim mMoxe na
nMa abCoMOTHU TpeauMcTBa (Kato (OpMH Ha YacTHUS OW3HEC WM ITyOJIMYHO-
YaCTHO MapTHBOPCTBO).

[IpenoppuBa ce CbH3OaBaHETO Ha OBJITAPCKH TPAHCHALMOHAIHM KOPHOpPALUH
(PTHK), o6OxBamamy o0nacTra Ha MHHEpATHHTE BOJW, OaJHEOJOTHsATa,
KOHCEpBHATa MPOMHILICHOCT, KHCEIIOTO MIISIKO, OBJITapCKUTE BWHA, JTyXOBHHS,
HUCTOPUYECKHUSA U KYITYPHHUS TYPU3BM, H3KYCTBOTO.

HoBuTe BB3MOXKHOCTH, KOUTO C€ OTKpHUBAT Iped Obiarapckute GpupMu, 3armovHaiu
na ocwinectBsiBar [TUHM, ocobeno B CAILl u pazButute ctpann Ha EC, ca mbpBuTe
npusHanu 3a opueHTtanus kbM BTHK.

3a Oparapckure MO HAKOM mapamMeTpH, CBBP3aHH C YYacTHETO B CBETOBHOTO
CTOMAHCTBO, NPU €IHAKBH KOJHMYECTBCHN 3HAYCHUS CHOTBETCTBAT HA CHBBPIICHO
Pa3INYHO Ka4eCTBEHO ChCTOSIHNE HAa HKOHOMHUKATA.

Hampumep BucokaTa possi Ha CKPUTHSI €KCHOPT, 3acsarall Typu3Ma, MOXe Ja ce
CBBPXKE KAaKTO ChC CHELUAIHM3alUATa Ha CTpaHAaTa HU B Ta3d OOJACT, Taka M ChC
3HAYUTENHATa KOHKYPEHTOCIOCOOHOCT HA TO3HM OTpPachil B HAllIOHAJIEH Mamad.
XpaHuTelnHaTa UHIYCTPUs, CBBbpP3aHa C TO3U OTPaCh)l, C HEWHUTE TPATULIUOHHU
KOJIMYECTBEHH M3MEPEHHs 3a OTKpHTAa WKOHOMHUKA, MOCTEIICHHO pa3KpHBa
MOTCHIIMAJI 3a HApaCTBaHE HAa CKPUTHA U3HOC U 3a MHTErpalrd B TPAHCTPAHUYHUTE
MIPOU3BOJICTBEHO-THPIOBCKM BepUrH. 3a chbxkajeHue oT 1990 r. mocera Tto3u
HOTEeHIMan He ce u3noisBa edexTuBHO. HabmomaBaT ce caMo HAKOM €AMHUYHU
MOCTIKEHUS. U Qparmenty. IlpuuuanTe ca Haif-pasnuyan. Exna or ocHOBHHTE €
Hepa3dMpaHeT0 Ha CHBPEMEHHHWTE AaKIEHTH B TEOpHATa 32 HWHTErpanus|Ta B
YCIIOBHUSITA HA TI100ann3aiys Ha CBETOBHOTO CTOIIAHCTBO.

5. OCHOBHH aKIIeHTH B TeOpHsTa 32 HHTerpanus npe3 npusmara Ha KP

OO0monprero e, 4e WHTETpalusaTa € MPOLEeC Ha ChIJIacyBaHe W OOCIMHEHHE Ha
CTPYKTYpH U (DYHKIHMH B LSJIOCTHA OPraHU3alusi, CUCTEMa, T.€. TS € CBbp3aHa ChC
Ch37aBAHETO HA OPTraHU3AIMOHHHM OTHOIICHUS M MPEAIPUEMAYCCKH CTPYKTYPH.
Koraro ToBa ce W3BBpIINBA B PAMKHTE Ha ¢IHA Jbp)KaBa, TOBOPUM 33 HAI[HOHATHA
HHTErpalis, a KOraro Te3W MPOLECH 3acsraT pas3INYyHH CTPaHW, TOBOPUM 3a
MEXKyHAPOTHA MKOHOMUYICCKA WHTETPAITHSL.

HnTerpanusra  Ha OpeAnpueMayvyecKUTe CTPYKTYPU Ha Me)K}.'[y(i)I/IpMCHO n
B”preHIHO(i)I/IpMeHO HHBO M3KMCKBA HAJIMYUC HA (bl/lpMCHI/I B3aMMOOTHOIICHHS, KOUTO
o0Oe3reuaBar ABJIITOCPOIHO cOnmkaBaHe Ha OCHOBHUTE IS U 3a/1a4U.

Wnrerpanmsra Ha MO e cb3aBaHe U pa3BUTHE HA B3aUMOBPB3KHU, CHTPYIHHIECCTBO
W B3aUMOJACHCTBHE C II€7 TO-IBJIHO WU3MOJ3BAaHE HAa TEXHUTE KOHKYPEHTHH
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NpEeANMCTBA, NTOBUIIABaHE HA UKOHOMHYECKAaTa UM €()EKTHBHOCT M MOJIyYaBaHE Ha
CHHEPTUICH €PEKT OT OOCTMHEHUETO HM.

B3auMoBpB3KUTE TIpH pa3IMYHUTE OPraHM3alMOHHH (OPMU Ha HWHTErpanus Ha
HpeInpueMayecKuTe CTPYKTypH, B T.4. Ha MO, Hai-o0m0 ca: IpOU3BOACTBEHH
(B3auMHM JOCTaBKH M CTOKOOOMEH); YNPaBIEHCKH; MapKETUHTOBH M THPTOBCKH;
UMYIIECTBEHH, AaKIMOHEPHH, APYXKECTBEHH (y4yacThe B KamuTajda Ha (upmm);
TCXHOJIOTMYHH (Hpe}IOCTaBHHe Ha TCXHOJIOTUH, TEXHUYCCKO ChbTPYAHUYECTBO U [[p),
(hMHAHCOBH, B T.4. KPEJUTHU B3aUMOBPB3KH; KYJITYPHH ¥ HHPOPMALIMOHHH.

[TpakTHkara mokasBa, 4e C Hal-BHCOKA TEXKECT 3a MHTErpanuoHHuTe (opmu ca
IIPEKNUTE B3aWMOOTHOIICHMS, 3acsiraiiy COOCTBEHOCTTa (MMYIIECTBOTO, AKIMHTE,
(uHaHCHTE), M YIPaBIEHCKUTE B3auMOBpPH3KH. [Ipe3 nmpusmara Ha penH)KEHEpHHTa
HHTErpanMoHHuTe opmu 3a 1ajieHa cTpaHa ca Hal-e()eKTHBHH, KOTaTo MHTEIrpalu-
ATa ce pa3BHBA HA HAKOJIKO HUBA:

®  pasyMHU npexu Na3apHu 6pwv3Ku medicoy npeonpusmusama (Bpb3KH, MOJINHSBA-
X CE eIMHCTBEHO Ha NKOHOMUYECKUTE MHTEPECH M MOTPEOHOCTH, a HE Ha aj-
MHHHUCTPATUBHY KOMaH/H U BIIACT HA PA3INYHU JIHULA, TAPTHH, UHCTUTYLIUH);

®  pasyMHU U nNpeyeHenu no MediHcech Pb3KU MeHcOy NPeONPUAMUAMA U ObPIHCAG-
HUume UHCMumyyuu,;

® ehekmusHU MEAHCOYOBPIUCABHU BPB3KU U CNOpA3yMeHUsl, CboOpa3eHn C Haluo-
HAJTHUTE UHTEPECH 3a TPYJOBUTE Ma3apH, C PETUOHATTHUTE UHTEPECU 3a PEeryJu-
paHe Ha CTOKH M ycIyru. ToBa ca MEXAyAbpKaBHH WHTCPHALMOHAIHNA HHTEPE-
CH, IPOCMYKaHH OT CTpeMexka KbM XapMOHU3UPAHE Ha HALIMOHAJIHU U PETHOHATI-
HU TIOJIUTHKY U 3aBHCHMH OT BCE IMO-CBOOOJHOTO MPUIBMKBAHE HA KAITUTAIU H

pecypcu.

® uzepascoane Ha 00O6POBOIHA OCHOBA HA PASYMHU HAOHAYUOHATHU UHCHUMYYUU.

SpBK mpuMep 3a HEYCTOWYHBOCT HAa MHTETPAIIIOHHH CHCTEMH IIPU CBOOOTHH I1a3ap-
uu ycnous e ouBmmar CCCP. To3u cpio3 ce okas3a pukTuBHA denepanus BbB Gop-
MaTa Ha elHa IbpXkaBa. [Ipy HEro JHIICBAIIE XOPU3OHMATHAMA 8Pb3KA MEXIY pe-
myONIMKATEe, OCHOBAaHA Ha CHITIAIICHISI M IOTOBOPH, KaKTO € HallpUMep MEXIy CTpa-
nute B EC. Toii Geme enuHHa nObpkaBa M 3aToBa IpPU HEro JIMICBAIIE U
HaJpenyOJuKaHCKH OpraH, OCHOBaH Ha JOOPOBOJIHO MPEOCTABSIHE OT PemyOIuKuTe
Ha omnpeneiacHu (YHKIMH, KaKTO € Chino Mexay crpanure B EC. B Tasu enunHa
JUbprKaBa eIMH-CIMHCTBEH IIGHTHpP CTOELIe HaJ BCHYKHM penyOnuku. Tol omnpenens-
1€ IUIaHOBA aJIMUHHUCTPATUBHO-KOMaHIHA (hopMa Ha peryimpaHe, KOSITO MOXeELIe
Jla CHIIECTBYBa CaMoO B 3aTBOPEHA CHCTEMa C IPHOPUTET Ha TUIaHa HaJ CBOOOIHUTE
Ta3apHU CHJIM W TP ABPXKaBeH MOHOIION Ha BBHHIIHATA THProBUS M Hal-Bede IMpu
J'bp’KaBeH MOHOIION Ha OTHOUIEHUSTA ChC 3alaJHUTE IbPKaBH, KbAETO TOCIIOICTBA-
Xa Tma3apHuTe ciii. [IpemaxBaHeTO Ha b KaBHUS MOHOIION U HAallaraHETO Ha CTpe-
MeXa KbM M3TPaKIaHE HA Ma3apHU OTHOIICHHS TpPEAM3BHKAXa OCTPH COTBCHIN C

'8 Bik. PasyMHOTO yIpaB/eHHE-PEHHKECHEPHHT ..., C. 36-44.
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npuoputerute Ha miaHa. Hanpumep B ['ocimana nva CCCP B kpast Ha 70-Te rogusu
Ha MHUHAJIHMA BEK Ca 3aJI0KeHW W KoopamHupaHu Hax 48 000 miaHOBM MO3WIUH 32
okono 12 miH. mpoaykTu. B cTpemMexa KbM HajlaraHe Ha Ia3apHU OTHOLICHHS TE3U
CHJITHM TJTAHOBH OTPAaHWYEHUS U JINTICATa HA MHULMATUBY U YCJIOBHS 3a TSAX Ch3/laBa-
Xa M3KYCTBEHH U CIIOXKHHU B3aUMOBDPB3KH U cONBCHIM. bopbara ce cBexnaime He 10
pa3yMHO yTIpaBiieHHE Ha TOJE3HH JEHHOCTH, a A0 60pba 3a nooxooawju niaHosu
yugpu. TlpennpuaTusaTa 1aBaxa MUJIO U JAParo 3a MOIXOMAIIM 3a TSIX [UIAHOBH UG-
PH, KOUTO Jia OCUTYPST MO-CIIOKOHHOTO UM ChlllecTByBaHe. Haii-no0puTe um crenu-
anuctu (repou) 6sixa Te3u, KOUTO YCIsIBaxa Jia ce CIPaBsT C BUCIIECTOSAIIUTE IbP-
YKaBHU YMHOBHUIIM 32 KOPEKIMs Ha IutaHa. Taka ce ch3aBaxa MHOTO OCOOEHH “IpH-
arencra” u jJoduta. Korato npeanpusTHeTo He ycIsBalle Ja U3IIbIHH 331bIDKCHHU-
ATa CH MO IUIaHa, TOraBa ‘“‘HeBb3MOXKHUAT 32 MPOMSIHA IJIaH” YeCTO ce KOpUrHparle,
3a J]a ce M3IIBJIHAT NapTHHHHUTE MOBEIH U J1a C€ NPEM3IIBJIHY IUIaHbT. Taka mouTH
BCHYKH TPEH3IIBIHIBAXA TUIAHA CH, HO CE Ch3/aBalle Hee()eKTHBHO OTHOIICHHE KbM
Tpyza. Berpekn BCHUKO MKOHOMHKaTa paboTele, a B HIKOM OTHOIICHHMSI padoTenie
1 MHOTO f00pe. OUTHT MoKa3a, 9 CBOOOIHH M YUCTH Ma3apHU OTHOIICHUSI HE MO-
rar Ja ce M3rpaxaar 0e3 MHTerpanus Ha Ma3apeH NMPHHIMI Ha MUKPOHHBO MEXIY
MIPEeINPUATHATA, Ha MEXIYyperryOInKaHCKO HUBO U 0e3 e()eKTHBEH HaIHAI[HOHAICH
opras. be3 TakaBa MHTeTpamys He OM MOIJIO Jja c€ U3IbP)KU Ha IPEAN3BUKATEICTBA-
Ta Ha BpemeTo Ha nazapHute otHomeHus1. CCCP u CHB HsiMaxa TakaBa HHTETpalys
M 3aTOBA CE OKa3axa HEyCTOWYMBH 3a CBOOOAEH U OTKPUT Ma3ap.

Koraro craBa BBIpOC 3a MHTETrpalys Ha Ma3apHU CTIPYKTYypH, C€ pPa3KpHUBaT
ciennutre rpynu  (GOpPMH Ha HWHTErpauus: KOPIOpPaTHBHA; KOONEPalUOHHA;
KosabopaTuBHA; CMECEHa.

VIpaBieHHeTo Ha KOPIOPATMBHATA M KONAOOpaTHBHATA (OPMH '~ € M3KIIOUHTETHO
Ba)XHO 33 MEXIyHapoaHuTe o0enuHeHus. Te3nu opmu mo3BoisBaT 1a ce U3BBHPIIBA
CBHBMECTHA JICHHOCT MpH 3alla3BaHe Ha IOPHIMUYECKA U CTONAHCKA CaMOCTOSATEIHOCT.
Ho xakBaro u ma e umHTerpanuoHHata (opma, TS € CHBKYHNHOCT OT MHOKECTBO
MPETICTeHN B3aUMO/IEHCTBUS U MIPOLIECH.

Oxono BcsAka romsiMa cTpykrypa Ha MO ce cb3naBa 30Ha 33 MHTETPAIlMOHHO
B3auMoJedcTBUe. Ta3u 30Ha € Mpexa OT HMHTErpPallMOHHM IIPOLECH, 3acArally
pas3iIMuHU JJOTOBOPEHOCTH C IyOJIMKUTE: POU3BOJCTBEHA WIIM HAayYHO-TEXHHUYECKA
Koonepanusi, CrieluaIn3aus, AMBepcu(rKays, KOMOMHIpaHe Ha TIPOU3BOJICTBOTO,
CHBMECTEH MapKETHHT, JINIICH3NOHHH JIOTOBapsiHUA U T.H. Ts MOXe /1a € 1 MpeKa OT
Pa3JIMYHN MHTETPALMOHHU IPOLECH HA PAa3JIMYHM IOPHIMUYECKH JIMIa (acouuanuy,
XOJIMHIHM, KOHCOPLMYMH ¥  BCSKAaKBM BHIOBE TPYNHPOBKH) WIH  OT
JIe3UHTETpaioHHu nporecu (otaensue or MO Ha camocTosTeTHNn (HOPMUPOBAHUS
CbC CBOTBETHH ITBITHOMOLIMS). AHANM3bT HA HMHTEIPALHMOHHHTE MPOLECH T'H
oIpesielis U KaTo Ha4WH 32 HaMaJlsiBaHe Ha 3ary0uTe M yBeNM4YaBaHE Ha NedalOuTe
OT Ia3apHaTa KOOpAMHALMSA HA JNeHCTBUATA. Te3n mpouecH ce M3BHPIIBAT 4pe3
pasnmuuaan hopmu 3a nznm3ane Ha MO Ha BHIIHUA mazap (Bxk. ¢ur. 8).

' Teoprues, U., W. Teopruesa. Kopropatusro ynpasnenue. C., 2008.
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®urypa 8
Bzanmmonpp3kata Ha PMU ¢ popmure 3a nznmzane Ha MO Ha BRHIIHUA mMa3ap

®opmu 3a n31uzane Ha MO Ha BbHIIHU Te Kowur akrna
Apyru <4—— nazapu <—» Touka cPMHU

donmu / \

@opMu He NMPEIBHKAAIM H3HOC HA KAIK TAIH: @ opMH NPeBHIALI H3HOC HA KA HTAJIH:

- JIMIEH3UpaHe; - 32/IrpaHAYHN (UIHAJIM U NPEICTABUTEJICTBA;
- ()pan yaiizuAr; - Cb BMECTHH TIPE/N PH ATHS

- YnpaBJieHHE 110 10roBOp; - 3a;rPAHUYHH Tb LIEPHU TIPE/N PH S THS

- H3HOC HA CTOKH H yCJIYTH; - CM eceH H NP eI TP HSITH 513

- CTpaTerH4eck H 00 e/l HeHuUsl U JIp. - CTpaTernyecku 00 e/MH el usl U JIp.

Kakro ce Bmkna ot purypara, PMU moxe na ce mpuiara 3a Bcsika ¢opMa U Taka Jaa
ce (opMHUpaT HOBY PEHMH)XEHEPUHIOBH MOJENH 3a ChOTBETHATa (opMa 3a M3Jjia3 Ha
BhHIIEH ma3ap. OOWKHOBeHO (opMHUTE, KOHTO CE€ OCHOBaBaT Ha JIOTOBOPHU
OTHOIIEHHS M HETPEIBIDKAAIIN N3HOC Ha KalUTal, C€ MPUIaraT KaTo HUCKA CTETCH
3a TpaHCHaIMOHANIM3anus Ha Ou3Heca. Mopenure mpu Te3u GopMuU ca ¢ HO-HUCHK
PHUCK, IIO-HEYCTOMYMBH U C II0-BUCOKA I'bBKABOCT.

Wurterpannonnute (GopMu, MpEeIBIDKAAIIN W3HOC Ha KamuTajl, ce Npuiarar, Mpu
BHCOKa CTeleH Ha TpaHCHAallMOHaIM3anus Ha OnsHeca. MozenuTe npH TX ca ¢ I10-
TOJISIM PUCK, CPaBHUTEIHO I0-yCTOHYMBH, C I0-BHCOKa HOpMa Ha meyanba, C Io-
rojsiMa BB3MOXKHOCT 3a KOHTPOJ BBPXY pe3yJITaTUTe Ha AEHHOCTTa, HO ca Io-
MHEPLUOHHHU.

Ot mpaBHa IiiefHa TOYKa (OPMHTE 3a OpraHH3alMsi Ha MEXIyHapoIHUs OW3HEC
OMxa MOIJIM J]a c€ CHCTEMATH3HMpPAT B CICIHUTE TPYIH: C IOPUIUYECKH CTATyT Ha
CTpaHaTa, B KOSITO ca OasmpaHu (pupMu C HyXOECTpaHEH KamuTal), ¢ JaHBYCH
CTaTyT Ha CTpaHaTa, B KOATO ca Oa3mpaHd (NPEACTAaBUTENICTBA M (IINAINA Ha
YyXKAECTpaHHU FOPHINYECKH JINIa); OCHOBAaHM Ha JOTOBOPHH OTHomeHHs (0e3
Cb3JaBaHC Ha OPUAWYCCKU JIMOa W JaHBYCH CTAaTyT B CTpaHaTa, B KOATO cCa
0a3upaHu — BBHIIHA THPrOBHs); UpE3 CKPUTO JIOTOBapsiHe ¢ (upma OT CTpaHara
(M3BBpPIIBAT Ce ACHHOCTH C PECYPCH Ha uyxkKaecTpaHHara ¢pupma); cMeceHrn (HOopMH.
[TpoyuBaHeTo mokasBa, ue B Bbarapust Bce mo-uecto ce mpujaraT 4eTBbpTaTa U
nerara Gpopma.

KakTo mocounxme, pa3mnIHATE HHTETPAIIMOHHN ()OPMHU C€ TIOCTHUTAT Upe3 Pa3InIHA
noroopeHoctd. I[IpoyuBanero paskpuBa, ue mpe3 mnocieanute 10 roguHu Haii-
MoliHara uHTerpauus Ha MO ce nmoctura upe3 cauBaHUs U MOTIbILAHUS.

CiBaHETO HaW-001I0 ce pa3dupa KaTo peopraHu3aIis Ha IOPUANYECKH JIUIA, TPU
KOSITO TpaBaTa M 3aJb/DKCHUSATa Ha BCSIKO OT TSIX MNPEMHHABAT KbM HOBOTO
IOPUIMYECKO JIMIE B CHOTBETCTBUE C IpENaJicHUTE aKTHBU U CHOTBETHOTO
3aKOHO/IATEJICTBO Ha CTPaHaTa, B KOSITO TO CE Ch3JIaBa.
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[Mornpuianero ce HaOiIOAaBa, KOraTo €1HA KOMIIAHMSI B3€Ma Jpyra/W IOJ CBOH
KOHTPOJI C YacTUYHO WJIM aOCOJIIOTHO YTNpaBJCHHE HA TpaBara 3a COOCTBEHOCT.
Yecto TOBa € 00eiMHEHNE HA HAKOJIKO KOMIIAHUH, IIPU KOETO €/1Ha OT TAX OCTaBa, a
JIpyTHTE TYOsT CBOSITA CAaMOCTOATENHOCT. M3mon3BaT ce Hail-pasnuyHu MEXaHU3MHU
Y MHCTPYMEHTH 3a NpeJaBaHe Ha KOPIOPATUBHUS KOHTPOJ OT €MH COOCTBEHHK Ha
JpyT: MOKyNKa Ha MPEANpHUSTHETO; MPOMsSHA B CTPYKTypaTa Ha COOCTBEHOCTTa;
U3KyIlyBaHe Ha aKIMM ChC 3a€MHH CPEJCTBA; peKanuTaIu3aIus U ap.

HOCHe[[HaTa CB€TOBHA HWHTCTpAllMOHHA BbJIHA Ha CJIMBAHUA W NOOTIbHIAHUWA,
3anoyHana npe3 2004 r., ce xapakTepusupa ¢ Bb3XOAII0 pa3BUTHE HA CIACIKUTE 3a
KopropaTiBeH KoHTpoi. Cropex naHHM Ha areHumsTa ,,Thomson Financial” n Ha
AHHMA mnpe3 2006 1. e ycTaHOBeH aOCOJIIOTEH PEKOPJ Ha TE€3H CHEIKH C 00eM,
BB3IM3aIl Ha 3.8 Tpmwinona non. Cropen areHius ,,Dealogic” u nanau Ha BIIPY
npu BTTIII camo 3a mepBute 9 Mecena Ha 2007 T. 00EMBT Ha TE3W CHCITKU BH3IH3a
Ha 3.85 Tpunmona gon., a mpe3 2008 r. gocrura cemuTe HUBA. IIpoyuBaHeTO
pasKpuBa, Y€ 3a YCICUIHW CIMBAaHMSA W TIOTIBIIAHWS CE€ TOBOPH, KOTraTto ce
yBenM4yaBa OOEMBT Ha IIPOM3BOACTBEHHUTE W TBPIrOBCKUTE OINEpAllMM U CE
cpkpamasar pasxogure Ha MO ¢ muanMym 10-15%. 3a pamkoB ycmex ce cmsTa
MOBHINIABAHE Kypca Ha aKIWUTE (IOBEYEe OT OTPACIOBHA WHAEKC) Mepuoi mo 2-3
TOJIMHH CJIEJl CIMBAHETO WU MOTIIBILAHETO.

HayuHoTo n3cnenBaHe nokassa, 4e TCHACHIMUTE 3a pa3BUTUE HA ObIrapckus nasap
Ha CHCIKM 3a KOPIOPaTHBEH KOHTPOJ 3HAUUTENHO C€ pa3iMyaBaT OT TE3U Ha
CBeTOBHUS Ma3ap. KbM ceramiHus MOMEHT MOBEYETO CHEIKM B CTpaHara ca ce
OCBIIECTBIJIM B PaMKHUTE Ha NpHBATHU3aLUATa C HAKOM HEMa3apHU MEXaHH3MH, C
HESICHH M CIIOPHM 00eMH MOpaJH HETOYHO OIpe/essIHE Ha Ma3apHUTE CTOMHOCTH Ha
MIpEANpHATHATa U ocoOeHaTa MHGUIAMS U JAeHOMHHUpaHe Ha jieBa. OcobeHocTuTe
Ha MHTErpallMOHHMUTE mpouecu B bbarapus 3a nepuona ot 1992-2008 r. ca: aumnca
Ha paBHONPABHU CIIMBAHUS; pPa3HOOOpPA3HU JBITOBU CXEMH, MOKYIIKA HA aKIUH OT
PM/I; pasmuBaHe Ha akIMHTE; BPRXIACOHNW MOTIBLIAHUS Upe3 OaHKPYT M M3MaMH;
TIPEXBBPIISTHE HA 3aIbJDKCHHMS 32 OBJEIH IEPHOIH U T.H.

Pesynrature B HMHOycTpuATa ca CBBP3aHH CBbC CB3JABAaHETO HA BEPTHUKAIHO
WHTETPUPAHN KOMIIAHWH, WHTETPUPAHU OW3HEC-TPYNH, W Op., 33 IMOBEYETO OT
KOHMTO CTOSIT MHBECTHILMOHHM NPHBATH3ALMOHHM (DOHIOBE, M3MOI3BAINN 3ALIUTHH
METOAM B €AHAa aJMUHUCTPAaTHBHO-CHJIOBa M cbhbaeOHa cpena. Oka3Ba ce, ue
CH3/IaJICHUTE UHTETPUPAHU KOPIOPALUHI U TPYIH ca CHBKYITHOCT OT Pa3sHOOOpPa3HU,
MHOTO MaJIKO CBBP3aHU MOMEXIY CU MPEINPHITHUS, YNETO e(EeKTUBHO YyIpaBIICHHUE
peanHo € HeBB3MOXHO. HeedexkTHBHOCTTa Ha Te3u OpraHM3allud, OCOOEHO B
yCIOBHS Ha KpH3a, SIPKO MPOJIMYABA, KaTO M MPHUHYXKJaBa Ja OTAENAT KIOYOBU
aKTMBH M Ja TMpoAaBaT HENpOQWIHUTE NpEeAnpusTHs. Taka HWHTErpUpaHUTe
OpraHU3aliK MOCTENEHHO CE MPEBPBIIAT B KIIACHYECKH KOPIIOPALIUH.

[IpoyuBaHeTo pa3kpuBa, Y€ OCHOBHHMTE AKIEHTH HAa HMHTETPALMOHHUTE IPOIECH,
nporexin B bwarapus npes mocnemnure 10-15 rogunu, ca: nunca Ha oOMEH Ha
aKIMW TIPY CIMBAHMA W TOTITBIIAHNS; KOHCOMHUIANNs Ha OM3HEca ¢ OrvieN 3ana3BaHe
Ha CTaTyKBOTO (OCHOBHA IPEYKa 3a Ch3UAATEITHOTO TBOPUECTBO U 32 MHOBAIMHTE);
CHJTHA 3aBHCHMOCT Ha CHCIIKUTE OT JIUIACPCKUTE OTPACIHM; OCHOBHHUTE CIHMBaHUS U
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NOTJBLIAHUS ce HaOJIIoAaBaT TJIABHO B TEJIEKOMyHMKalMuTe; (apMaleBTHKaTa,
CHePreTHKATa, CTPOHTEIICTBOTO, CTBKIIOIIOPOU3BOACTBOTO, XHUMHYeCKaTa
NPOMHIIICHOCT U THProBHATA; ciiaba pois Ha NPOoQeCHOHATHUTE MEHUIDKBPH B
MHTETPAlMOHHUTE INPOLIECH; JIMIICAa Ha NPOGECHOHATHN MEHWDKBPCKU 3HAHMS 3a
MHTETPAlMOHHUTE IPOLECH; JIUIICA Ha OPUEHTAMsA M LIEHHOCTU 3a INpWJlaraHe Ha
HayyHu 3HaHMA 3a uHTerpamus Ha MO. 3a ma ce moBumM e(peKTUBHOCTTa Ha
HHTETPallMOHHUTE IIpoLiec, Ou TpaOBano aa ce mpenopbya CIeaHOTO:

86

JHa ce mpunara PMU.

)Ia CC OTYUTA CUHCPTUYHUAT e(beKT OT cAcJIKara B TCXHOJIOTHYHO, HHOBAIIMOHHO,
MAapKETHHI'OBO, YIPABJICHCKO W HKOHOMHUYCECKO OTHOLICHHUC. le/IeMa Ccc, 4e
CUHEpIrusaATa € eq)eKTI/IBHa, aKOo € IoJIyd€Ha 3a CMCTKa Ha HaMaJIsIBaHC Ha
pa3zxoauTe B PE3YJITAT OT HMHTErpanudaTa, a HEC Ha YBCIMYCHUEC Ha AOXOAUTE.
H3TouyHnIIUTE W BBH3MOXKHOCTHTE 3a IMOJIy4YaBaHC Ha CHHEPrus Tp$[6Ba Ja Cce
THPCAT MAaKCUMAJIHO 6’Lp30 1 10 MOMCHTA Ha CACJIKATa, a HE IO BPEME WIH CJIC]
Hes. CMmsarta CC, UC PC3YJITATUTE OT CUHCPTUIHUA e(l)eKT, dKO HC CC MoJy4aT a0 2-
3 TOAMHU OT MOMECHTA Ha CACJIKaTa, HAMa Jia C€ IoJIy4aT HUKOTa.

[la ce oTunTa He caMo IeHaTa Ha CIeNKaTa, HO M CTPAaTerH4eCKUTe NEePCIeKTHBH
Ha npugodurara ¢upma. IIpu onpenensHe Ha MakCMMalHaTa [I€HA Ha CHEJIKaTa
MpaKkTHKaTa MpernopbyBa IMpeMusATa Aa HE mpeBumansa 25% oT mna3apHaTa
CTOMHOCT Ha MPUJOOUTHUTE KANUTAIH I pupMma.

HpI/I IMOJATOTOBKA Ha CACJIKaTa Aa CC HallpaBHU aHAJIM3 JaJIn € MO-U3roJHO Aa CC
H3BBPUIN CIIMBAHETO, MOTIBIIAHCTO, WM Ja C€ Ch3aaJc coOcTBeHa (prMa.

Ja ce mpunara peMH)KCHEPHHTOBUAT MOJEN 3a M300p Ha OpraHM3allMOHHATA
(opma Ha crenmkara.

I[GﬁHOCTTa " pE3yJaTaTUuTeC OT CACJIKATa Aa CC C’I)O6p33$IBaT C aHTUMOHOIIOJIHOTO
3aKOHOIATCJIICTBO.

3a crmenkata € HEOOXOJMMO WHTEIPHpAHE HA CTPATETUUTE, KOMYHHKAI[UUTE U
MPEroBOpuTE, KaTo KpaifHaTa OTTOBOPHOCT € Ha IIpojaBada IO OTHOLICHHE Ha
M3UCKBAHUsI 3a IefHOCTTa Ha ObJelIaTa KOMIIaHHU.

3a 1a ca yCIENIHM MHTETPAIMOHHUTE MPOIlecH, Te TPsOBa /1a 3alovHaT BeJHara
ChC CKJIIOYBAHETO Ha CleNKaTa W B TIX TpsgOBa Ja ce BKIIOYAT BCHUYKH
MEHUDKBPH Ha KOMIIAHMHUTE, KAaTO C€ OTYUTa CHbBMECTHMMOCTTa HE caMmO Ha
UKOHOMHYECKUTE U Ha YIPABJIICHCKUTE NIPOIIECH, HO M Ha (UPMEHHUTE KYJITypH.

He na mocienno mecro, aa ce pa3oupa, ThpCH U aHAIH3Hpa HHTETPAHOHHUST
edekT Ha cuenkara.
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6. NuTerpanmuoHeH edexr

B®B Bcsika nHTErpupaHa CHCTEMa Ce MOJydaBa U c€ ThPCH HHTerpanuoHeH edekT
KaTo cyMa OT BCHYKH TIOJOXHUTETHH €(eKTH (MapKEeTHHITOBH, TEXHOJIOTHYHH,
nH(pOpPMANMOHHH, UKOHOMHUYECKH U ()MHAHCOBH, KyJITYPHH, ICUXOJIOTHYECKH U Jp.)
Ha HHTETPallMOHHUTE ITPOLECH Ha BCEKM Y4acTHHK. To3u edexkr He Ou Omi
BB3MOXKEH IIPU CaMOCTOSTENIHO U eAMHUYHO GyHKIoHupane Ha HO.

3a 5ma ce u3Mepu To3M e(eKT, € HEOOXOJMMO Jla Ce M3MEpSAT Pa3jIMYHU HETrOBU
CBCTaBHHM EIICMEHTH KaTo: T[OBHUINABaHE CTOWHOCTTA HAa OW3Heca U Ha
KOHKypeHTOCHOCO6HOCTTa; HUBO Ha 3HAHUA 3a NPCKUTC UYKACCTpaHHU NHBECTULINU
W TpaHCHAIMOHATA3AIMATA; HUBO HA WMHTCH3U(HKAIMA HAa MPEKHTE MHBECTHIWH;
TIOHIKaBaHEe HA PUCKA M Ha CTEMEHTA Ha HEOMPEICIICHOCT.

[puero e croiiHocTTa Ha OM3Heca (Ma3apHaTa CTOMHOCT Ha COOCTBEHUSI KarnuTai Ha
HNO) ma ce pa3dupa KaTo CBHBKYIHATa CTOWHOCT OT IMIpaBa, OCHTYPSBAIIU U
CBIIBTCTBALIM NpearpueMadeckaTa aAeiiHocT. ToBa € MKOHOMHYECKH IOKa3aTell C
Hal-BUCOKAa TEXKECT, 3al[OTO IO3BOJsIBA Ha BCEKU 3aMHTEPECYBaH YYaCTHHK B
Na3apHUTE OTHOLICHHS M B MHTErPALlIOHHATA CHCTEMa Ja HallpaBH TOYHA OLEHKa
ChOOpa3HO HETOBUTE MOTPEOHOCTHM W Ha Ta3W 0Oa3a nma ¢opmmpa pamKaTa Ha
KOMIpOMHCA B OTHOLIGHHWATA. [lpuemMa ce, 4e OCHOBHHTE KIIOYOBH (aKTOPH,
OIIpEe/IeIIAIIM Ta3U CTOMHOCT, ca ChbCTSHUETO Ha:

e crparermueckara opueHTanus Ha MO (HMBO Ha mokasatess 3a onenka Ho CO);”

® MapKCeTUHIa (MapKCTI/IHFOBaTa CCIrMCHTAlM, MO3UIIUMOHUPAHCTO Ha I1a3apa, Ha
MAapKETUHI'OBUTE MCXAaHU3MU U UHCTPYMCHTHU, KAKTO W Ha KOMIIJICKCHUSA
21
MAapKETHHI'OB r[01<a3aTen);

e (¢unHaHCHTE (pa3XOIUTE 3a NMPHUBJICUCH KAlMTall, CPOKA 3a MOracsBaHE Ha JIBJTa;
KpPEIUTHUTE JIOCTOBE, OTHOLICHUSTA C WHBECTHUTOPHUTE; TMAPUYHUTE ITOTOLH;
JIMBHUJCHTHATA MOJNUTHKA, CTPYKTYpaTa Ha U3APBKKHTE);

e HoBOBBBeneHHsATA (pazxonute 3a HUPJI; konuuectBoTo nareHTH Ha 1 pabOTHHK,
KOJINYECTBOTO JINIICH3NOHHH JOTOBOPU M TAXHATa CTOMHOCT);

e YIOPaBIEHHETO HAa WYOBEHIKUTE pecypcH (MHTEH3MBHOCTTa Ha 3asBKHUTE 3a
MOCThIIBAaHE Ha paboTa; TEKy4eCTBOTO Ha KaJpu; y4acTHETO Ha KaJpuTe B
COOCTBEHOCTTa; NPOWU3BOJUTEIHOCTTA HAa TPyJa, WHOBAI[MOHHATA aKTUBHOCT;
pasmMepa Ha  BB3HArpaXKACHUSATA;  NPOU3BOAMTENHOCITa Ha  TPYJa;
PE3yNITaTUBHOCTTA; IPEJBIKBAHETO B HepapXusiTa);

20 By. popmymute B Kype 1o cTpaTernuecky MEHHIKMBHT. Ilnosaus, 2009.
21
ITak Tam.
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® OTHOIIEHMATA C HHCTUTYIHHTE (MIMUIK; CKOPOCT Ha PEILICHUATA U IPUIBHKBAHE
Ha CpEACTBa W INPOLEAYpH; NaHBYHA IOHOCHMOCT; TEXKECT Ha H3UCKBaHHS;
CTeTIeH Ha IpedepeHIIny; TeKecT Ha JTI0OupaHe);

¢ pH(POPMAIMOHHATE TEXHOJOTHH (Pa3Xoau 3a KOMOIOTBPHH, WH(POPMALMOHHH,
KOMYHHKAIIHOHHH MPEXH, TEXHOJIOTUH U 3HAHU);

® TBHPrOBCKUTE NPOLECH (OTHOIICHUS C JOCTaBYMIM, Pa3sXOAU 3a 3aKyllyBaHE M
ChXpaHsBaHE Ha CYPOBHHHM W MaTe€pHUalld, KayeCTBO W ILieHa Ha EJUHUIIA
OpUIOOUT pecypce; JOTHCTHKA U paslpeAesicHue — IpeIBHKBAaHE Ha Ia3apa,
3aracd Ha TOTOBAa MNPOIYKLMS, CTa0MJIHOCT Ha OTHOIICHUATA W Pa3sXO.H,
mponaxOn W O00CIy)XBaHE — CIOKHOCT Ha CHCTEMara C TBProOBCKUTE
B3aUMOOTHOIIICHHS, CTENEeH Ha aJanTanus KbM I[a3apHUTE  YCIIOBHA,
YCTOWYMBOCT HA NMOTPEOJICHUETO U IOTpeOUTENNTE).

Haii-uecto croifHOocTTa Ha OWM3HECa B PaMKOB MOPSIBK mpe3 mpuszMaTta Ha KP ce
orpenesst Mo ciexHara Gopmyna:

Cb,=CUK; + C/ ,

kbaeTo CB, e cToitHOCTTa Ha OM3HEca B TIEpHON t;

CHUK; — cTOMHOCTTa Ha MHBECTUITMOHHUS KaIUTal B IEPUOT t;
CJl; — croifHOCTTa Ha JbJTa B IEPHO, t.

OOWKHOBEHO HE Ce 3Hae NPeIBAPUTEIHO CTOHHOCTTa Ha MHBECTUIIMUTE U ABJIra Ha
OM3Heca, U3MEHSIILY Ce TT0J1 BIMSHUETO Ha pa3iIndHu (akTopu Ha OU3Hec-cpenara, u
TEXHUTE 3HAYCHHUS CE PA3MIeXIaT KaTo Coy4allHU BEIUYUHU U B CITydasi Ce CBbP3BaT
¢ n3bpaHarta crpareruuecka opueHtanus Ha PMU (KOHKypeHUMs, AMBEpreHIHS,
[OBUIIABAaHE Ha morpeOurenckara croiHoct). llenta e na ce ompepenn

MaKCHUMaJjiHaTa CTOMHOCT Ha Ou3Heca.

HecpMHEHO MoOBHIIaBaHETO Ha CTOWHOCTTA Ha OM3HECAa CE CBEXIA IO IMpPaBUICH
CTpaTerudecku m30op Ha Om3Hec-mpocTpancTBo upe3 KP, moBumaBane croifHOCTTa
Ha WHBECTHLMOHHMS KalluTajl U HaMaJlsiBaHe CTOWHOCTTa Ha abira Ha MO.

OTHOCHO _TIOKa3aTeNuTe 3a HApacTBaHE HA KOHKYPEHTOCHIOCOOHOCTTa, BX.
ChOTBETHHUTE (DOPMYJIU U3IIOI3BAHU MIPH Kp.?

OTHOCHO HUBOTO Ha 3HaHWs 33 [TYU ¥ TpaHCHAIIMOHAIU3AIMATA, BXK. Pa3ICHEHUATA
no-rope.

Wurensudukaryara Ha TNPEKUTE WHBECTHLUM € OT ChIIECTBEHa Ba)KHOCT 3a
n3MepBaHe Ha uHTerpauuonHuus edekr. Ckopoctra Ha pasButie Ha [IUUM e

2 [Tax tam.
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U3KIIIOYUTETHO BHCOKA CHPSMO JIPYTUTE MHCTPYMEHTH 32 TPAHCTPAHUYHU MOTOLH.
Hampumep, ako 3a cb3gaBaHeTO M pPa3BUTHETO Ha eanH (OHIOB masap ca
HEOOXOAMMH TOJWHH, 3a Ja CE W3IPaad B3aUMOJCHCTBHETO HA Pa3IMYHU
WHCTUTYLNH, (PUHAHCOBM MHCTPYMEHTH W Ha yYaCTHHIIUTE B Hero, To 3a IIUU e
HE00X0AUMO caMoO efHO (opMallHO JIMOepaTu3upaHe Ha WHBECTUIMOHHATA Cpeja.
Kuraii, ceBpemenna Pycust, Upnannus, ABctpus, Yurapusi, OuHnanans ca sSpbK
IpHUMeEp 3a TOBA.

Paspemenoro mnpuckcrBue Ha THK, mopu camo BBB (opmara Ha CHBMECTHH
NPEANPUSTHSI, OCUTYpsIBA PEKH OT HOBU TPAHCTPaHWYHH IIOTOIM M IpeoOpa3yBa
MKOHOMMKUTE HA TE€3U CTPAHHU.

Cera oOcCHOBHAaTa 4YacT Ha TPAHCTPAHUYHUTE HWHBCCTUIIMM CC€ U3BBPIIBA 4YPE3
CBCTOBHUTC (1)I/IHaHCOBI/I na3zap v UHTCITPUPAHUTEC B TAX HAHMOHAJIHU CETMCHTH. B
B’LJ’IFapI/IFI (1)OH,Z[OBI/I$IT Ia3ap BCC OLIC NPOXO0KJaa U TOBA CC OTpa3dBa CbUICCTBCHO HA
CTOMHOCTTA 1 KaUSCTBCHO Ha MPUBJICYCHUTE U OCBIICCTBCHUTC TIN.

CBETOBHMAT ONWUT Ha 3alMaJHOEBpONEHMCKUTE IbpkaBu, Ha Kutail u Snonus
MMOKa3Ba, 4e YCIeUTHaTa MOACPHHU3AIXs Ha HAIIMOHAIHOTO CTOMAHCTBO 3alo4Ba C
MOMOINTa Ha YYyXAECTpaHeH KamuTal. VIMEHHO HeroBaTa WHTEH3U(DHUKALINSA
mo3BoisiBa Aa ce (opmupar HammoHamHum THK B Tpagmmmonnute 3a crpanara
oTpaciu. AKO TOBa HE C€ HalpaBd, UKOHOMHKaTa Ha CTpaHaTa ce NpeBpbhINa B
MpUIAThYHA, PHIHATHA HKOHOMHKA.

HuTeHsudukanmsaTa Ha MPEKUTe HHBECTUIIMK ¢ CBbP3aHA M C TPaH3aKIIMOHHATA UM
U3JpBAKKA, KOATO CE ONpeAess KaTo pa3XxoAx 3a MKOHOMUYECKOTO B3aUMOJEHCTBHE,
HE3aBHCHMO I10]] KakBa (hopMa ce M3BbpIIBA.

Hsxon aBTOpM mocouBar cieaHuTe TpU BHAa pasxoau 3a MO: TpaH3aKIMOHHH
(BBHIIHM); OpraHM3alMOHHU (BBTPEUIHH) W TpaHchopManuoHHu. Konkoro mo-
MaJIK{ ca Te3M Pa3XO/H, TOJIKOBa BH3MOXKHOCTHTE 32 MHTCH3U(HKALUSI Ha PEKUTE
WHBECTULIMM Ca IO-TOJIEMH NpPU PAaBHH JAPYyrH YCIOBUA.  Te3nm pasxomum ca
HECIHOPOIHH IO CBOS CBCTaB M UYpe3 BCEBB3MOXKHU CIIOCOOM 3a TAXHOTO
HaMalsiBaHE BOJAT JO CB3JAaBaHETO W  Pa3BHTHETO Ha  Pa3HOOOpa3HU
IpenpHeMadecKy CTPYKTYPU M TPaHCHAIMOHAJIHU Ou3Hec-cucTeMu. ToBa e eqHa
OT OCHOBHHTE NPHYHMHM 32 BCE€ NO-MHOroo0OpasHute Qopmu Ha mHTerpanus. Ha
IIPaKTHKa ce pa3BUBAT M OBP30 ce Pa3lpOCTPaHABAT TE3W WHTETPALMOHHU (OPMH,
KOHMTO UMAT I10-MaJIKH Pa3XO.IH.

[oHnwxaBaHeTO Ha PUCKA U Ha CTENEHTa Ha HEONPEAEICHOCT € OT rOJsIMO 3HaYEeHHUE
3a ONpeNeNITHETO Ha MHTETPAlMOHHUS e(eKT. AHaIM3UPaHETO Ha METOJUKHTE 32
ompenensiHe Ha OW3HEC-PUCKAa pa3KpHBa, Y€ 3a HWHTETPALMOHHUS €(eKT OT
CBIIECTBEHA BaXHOCT €  ONpEIeIsTHeTO Ha  pUCKa HAa  KOHKPETHHSA
COOCTBEHHK/MHBECTUTOP CHOOPa3HO HETOBHS IS B CHOTBETHHS On3Hec. To3u puck
ce IpeacTaBs KaTo cyMma oT Ge3prcKoBaTa JOXOJHOCT, HEOOXOANMA 338 ChOTBETHHUS
HWHBECTHUTOp, U Jo0aBKaTa 3a pHUCKa, CBbp3aHa ¢ HErOBUsA 151 B Om3Heca. OmeHkara
ce W3BBpIIBA, OT €IHA CTpaHa, Ha Oa3ara Ha OYaKBaHUTE OT OW3HEcCa HOXOIH,
KOPUTHPAHHU C BEPOSTHOCTTA 3a TAXHOTO TOJydaBaHe (METOJ Ha CIEHapHs), a OT
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nIpyra, Ha 0a3aTa Ha MOBHUINIABAHETO HA HOpMAaTa Ha JIOXOJa CIPSIMO CPEIAHUS 32
Ieproia JOXON CIIOpel] OYaKkBaHATa HECTAOMJIHOCT Ha BBH3BPHIIAEMOCTTA Ha
BJIOXKCHUTE B OM3HECA CPECTBA.

AXO 3a BBTpEIIHHTE 3a OW3HEC-OpPraHu3alMATa pPUCKOBe (e(eKTHBHOCTTAa HA
YIpaBICHUETO Ha OW3HEC-pUCKA, CBBP3aHA C XapakTepa Ha YIPABICHHETO H
MEHUKMBHTA, LEJAIl MOTydaBaHE Ha II0-BUCOKM JOXOJHW) HMMa JOCTaThbuHO
nokasarenu ¥ GOpMyIIH 33 H3MEpBaHe, TO 3a M3MEPBAHETO HAa e(peKTUBHOCTTA HA
BBHIIHUTE 32 OPraHU3alUsATa PUCKOBE HAMA JJOCTaThYHO Pa3pabOTKH.

KoHkpeTHOTO M3MepBaHe Ha BBHIIHUTE 32 OpPraHMU3alUiTa PUCKOBE (CBBP3aHH C
ITyCKaHETO Ha HOBU IPOJAYKTH) CTaBa 4Ype3 CyMapHOKBaJpaTHYHATa pas3ivKa Ha
JI0X0/1a OT BJIOKEHHTE B aHAJOTHUCH OWM3HEC WHBECTHLMHM 33 MHHAJl IEpUO],
HaMaJleH CbC CpeIHaTa JOXOAHOCT OT IEPUOJUTE, KOUTO ca MPEeIMET Ha OLIEeHKATa.

n
CKO =Y (JIi - Acp)¥/ n,
i=1

xpaero CKO e cpefHOKBaApaTUIHOTO OTKIOHEHHE; J{i — IPUXOABT OT peaan3anus
Ha MHTEPBEHIUATA (MHBECTUIIMHTE B aHAJIOT. OM3HEC) B ChOTBETHHUS Nepuoy i; Hcp —
CPEIHMAT IPUXOJ OT IEPUOANTE; 1 — meproauTe oT 1 10 n.

IIpu KP enHo nobOpo ananmmsupane Ha mokaszaresnss CKO moHmkaBa creneHra Ha
HEOIPEIENICHOCT U ChOTBETHO OCUTYPSIBA TIO-BUCOKA CTOHHOCT HA MHTETPALIOHHUS
eeKT.

7. Pel/lH)l(eHepPlHl“OB MOJeJ U CHCTeMa 3a MHTEPpHAlMOHAJIM3alusd Ha HO un
OCHOBHH U3BOJM II0 TeMaTa

AHaNMM3bT TO TOCOYCHUTE BBIPOCH MO3BOIM JAa C€ M3rPamsiT CbOTBETHHUTE
DECHUHKEHEPHHIOB MOJIeNl M CHCTEMa 3a DPa3BUTUE Ha WHTEIPALMOHHU OH3Hec-
neitHoctn Ha MO. Te ce ocHOBaBaT Ha ¢miIocopusaTa W PaMKOBHS MOJEN Ha
KOMIUIEKCHISI pEMHKCHEPHHT 3a nHTepHannoHamm3anus Ha 1O (PMU).

Pegnna mpencraButenn Ha Om3Heca (Kopropammu L, ABuyc”, ,,Puzammmexc”,
HATmac”, , bumexkcumxenepur’, ,Meramyprpemont”’, ,,Crapxo”, ,,Capuc”,
»llerpoctun” u ap.) oOeIUHSBAT MHEHHUETO CH, Y€ OBJITapCKUTEe WHTErPalluOHHU
CTPYKTYpH OHMXa MOIJIM Jla c€ M3TpaXkJaT W pa3BUBAT HA MaKpO- U Ha MHKPOHUBA,
KaTo ce W3MoJ3Ba OO0OOIIEHHMAT MOJE] Ha YIpaBlieHHE Ha HMHTETPAllMOHHUTE
MPOILIECH, TIOCOUYeH Ha (ur. 9.

2 Taxk tam.
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®urypa 9
O0001IeH penHKEHEPHHIOB MOJIEI Ha YIIPABJICHHE Ha HHTETPALIHOHHHUTE IPOLIECH

1 dopmupaHe Ha KOMNMEeKCHUs! penHxeHepuHr /KP/ 3a ynpasneHue u
npaBHO o6e3neyaBaHe Ha MHTErpauyoHHUTE npouecu. AHanm3 u
o606LaBaHe Ha onuTa OT CbLUECTBYBALLOTO 3HaHWeE

2 dopmMupaHe Ha obLmuTe npuHLMnU 1 npoueaypu Ha KP 3a
cTpaTerm4yecko yrnpasneHne Ha NHTerpauMoHHUTE NpoLecu Ha
MKOHOMUYeckuTe cuctemn. NarpaxgaHe Ha PMA.

3 OnpepnensiHe Ha 6a30BUTE UHDPACTPYKTYPHU KOMMOHEHTM 3a
VIHTETpaLMsi M TEXHOIIOTMYHO OCUTypsiBaHe Ha
ynpaBneHneTo/opraHn3aLmMoHHO, KaApPOBO, METOANYECKO, TEXHUYECKO/

4 PaspaboTka Ha MeTogonorusi 3aa usrpaxaaHe n yHKLUMOHUpaHe Ha
cucTeMa 3a ynpaBrieHue Ha UHTerpaumsaTa B pasnuyHu HMBa Ha
NHOYyCTpUATa
5 KoHkpeTu3auusi Ha MeTogororuaTa u paspaboTka Ha anTepHaTUBHU

BapWaHTu 3a ynpaBneHYecku pelleHns. M36op Ha onTMMarnHo peLueHme.

6 MpuemaHe Ha ynpaBrieHYeCKOTO pPeLleHne 3a MHTerpaLMoHHa
CTPYKTYpa ¥ TpaHCcHauMoHanusauus

7 AHanus Ha NoBefeHNEeTO Ha aKTUBHUTE U NacVBHUTE Y4acTHULU B
VHTErpaLOHHMS NMPOLEeC U Ha NyBnuknTe cBbp3aH C NPUeToTo
pelueHne

[Tpuema ce, 4ye mo-eeKTHBHO YINpaBiIeHHE HA HWHIYCTPHAJIHATa COOCTBEHOCT,
CBBbp3aHa C TPaHCHALMOHAIM3ANUATa, OW MOTIJIO Ja Ce IOCTUTHE Ype3 MOCOYCHUTE
MaTpuLld Ha OCHOBHMUTE (OpMHM Ha WHTErpauus ¥ 3a HHOBAaLUM, Oa3MpaHu Ha
BB3MOkHOCTHTE HA KP.

Cera, HE3aBHCUMO OT OTPOMHUSI CH TBOPUYECKH MOTeHIMaN bearapus e Ha eqHo OT
MOCJIEIHUTE MECTa 10 aTeHTHA aKTUBHOCT. TakaBa € CUTyalusaTa U B TPaJULIHOHHO
CUJHATa 3a CTpaHara XpaHuTenHa uHayctpus. Musectuuuure B HUPJ[ B XU
CBhCTaBJSIBAT OKOJI0 6% OT Te3W B WHOBAIMOHHUS On3Hec B cTpaHara. Te He ca
HACOUYCHM KBbM PaAMKaIHUTE MHOBALMM, Ch3/ABAIlM HOBH Ma3apH, a MPEANU BCHUKO
KbM MoJepHHu3anusa. 3a nppkaBHUTe MHBecTHuMH B HUP He ce oTumTa phCT Ha
BBII. Ha 1 neB Bnoxxen B HUPJ] B XU ce magat okono 0.2 nB. pecT Ha BBIIL.
Bwnpexu prera cu [TUU B cTpanara He ca moioOpHiii CHITHHCKOTO MPOU3BOJICTBO U
epexruBHOCTTa Ha MO. OueBnaHO OBIATapcKUsT OM3HEC TpsiOBa Ja ce choOpasu ¢
BBb3MOkHOcTHTE Ha KP.

IIpu m3cnenBaHeTo Ha CTpaTerHMyecKuss MEHHUKMBHT mpe3 mnpusmara Ha KP ce
OTKpHXa TPH OCHOBHHM MoOJeNla 33 PEHH)KCHEPHHTOBO YIpaBieHHE (MOIen 3a
cTparerndecko ympasieHue — PMCVY; monen 3a nkoHomuuecka ounenka — PMIO u
MOJIEN 3a OpTaHM3AIlMOHHA M yIpaBieHcka cTpykrypa — PMOVYC) u ce pa3zpabotu
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cucremata Ha TsaxHata B3auMoBpb3ka (CCY). Korato Tasm cucrema 3a
PCHH)XEHEPHHIOBO  ympaBieHHe ce  (okKycupa BbpPXy  NpOLECHTE  Ha
nHTepHaIMoHanmm3amsa Ha O, mocoyeHnss MOJIeN M OTYUTANKH OCHOBHUTE aKICHTH
Ha pasIiielaHiTe TEOPHUH, OM MOTJIa J]a Ce M3rpayl €Ha MOJICpHA PEUH)KCHEPUHT0BA
cucTeMa 3a MHTepHanuoHanu3anus Ha MO.

Ourypa 10
PeunnxeHnepuHroBa cucrema 3a MHTepHaroHanu3zanus Ha MO

A\ 4

PMCY PMHUO Cccy
ccy <+—r IZ' U KOHTpo/IMHT 1>
PMOYC
ccy

PeuHIKeHEDUHI0BA B3aUMOBDH3KA HA OCHOBHHUTE MOJIETH 32 VIIDARJIEHWe

Crparteruyecko poKycupaHe BbPXy 000011eHHs PeHHKEHEPHHIOB MO/IeJI HA HHTErPallHOHHUTE
A nnonecu

AHain3 (Ha KOMIIOHEHTHTe HA 171002/ IH3aNHs; HA PA3BUTHETO HA HHTErPAIIMOHHHUTe
NpoIlecH; Ha TPAHCTPAHHYHHTE HHBECTHIIMH, HA HH(O HOHHATA MpesKa CBbpP3Bala
YYaCTHHIUTE B HHTErPalMsATa; HA 3BeHOTO OCHTYPABAIIO0 Aecnievyepu3anusaTa u
KOHTPOJIMHIA HA GU3HeC MPOLECHTE, IPECMSITAHe HA CTOHHOCTTA HAa OM3HeCa, HA HHBOTO HA

PHCK M HA MHTerpauoHHuA edexT) u npuiarane Ha PMU.

Wnnycrpuanuau opranmsanuy (MO) cBbp3aHH HOMEKIY CH II0 IPOM3BOJCTBEHO TEXHOJIOTHUYEH MPU3HAK —|

[wor | [wor | T o |

NPOU3BOJICTBO, MEHH/KMBHT, (PUHAHCH, MAPDKETHHT M Apyru Gpynkuuun na MO

i .

| Wurerpannonen ousnec-mnpouec (1)
E Z E | | ] B

| Unurerpaunonen busuec-npouec (2)

T, T T, T T T T

I_ Unurerpaunonen busuec-npouec (n)

MnoBaryonsa MaTpuIla ¥ yIpaBjieHUe Ha HHOBAILMUTE

@wur. 10 ce 6a3upa Ha cIeTHUTE OCHOBOTIONATAIIN pa30UpaHUs:

e EdextuBHaTa MHTEpPHAIIMOHANN3AINS TIPEAIIONara M3MOI3BaHe Ha MApaMua Ha
IIEHHOCTUTE W Ha OTTOBOPHOCTHTE (3a cTpaHarta m 3a MO), xapakTepHu 3a
¢unocodusta Ha KP, kakro cucremute u Mmoaenure 3a KP.
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e Bceska uHTerpanms B KpaiiHa CMETKa LEJIM TOBHIIaBaHe e€(eKTUBHOCTTa Ha
npouecuTe ¥ (pyHKINUTE Ha MHTETPUPAHNUTE YIACTHUIM, a OTTYK M ITOBHIIIABAHE
Ha CTOMHOCTTA Ha Ch3/IaBaHUTE MPOIAYKTH U YCIyTH.

e Bcska edexTHBHa HHTErpands ce€ OCHOBaBa Ha CBBP3BAHETO HAa OCHOBHHTE
(GYHKIMM HA OpTraHM3alysiTa ¢ NOAPA3JeICHHATA, yYacTBAIlM B Ch3JaBaHETO Ha
NpOAYKIMATA U (pOpMUpPAHETO Ha HpoLec, 00eANHSBAI HHTETPUPAHUTE BPB3KU
Ha MO mno Tpu mpu3Haka: TUO Ha MHTErpanusara (BepTHKaIHa, XOPU3OHTAJHA,
CMeCEHa);  B3aMMOCBBP3aHOCT  (MApaleHO-KPBCTOCAHO,  LIEJICHACOUCHO-
HelleIeHaCOueHO, (DYHKUMOHATHO-IUC(HYHKIMOHAIHO), JIMHAMHUKa (aKTHBHa-
IacHBHa, CHJIHA-c1a0a, IOTeHIMAIHA-PEeaTHA).

e CepIjecTByBa B3aUMOCBBP3aHOCT Ha  (PYHKIHMOHAIHOTO UM  MPOIECHOTO
yIpaBJICHUE B HHTETPAllMOHHA On3Hec-cTpyKkTypa Ha HO.

OCHOBEH MOMEHT 3a OIpEIeisTHe TEXECTTa Ha HMHTErPAllMOHHUTE MpPOLECH €
OCUTYpSIBAHETO Ha e(EKTUBEH KOHTPOJ HAJl BCHYKH BUJOBE OW3HEC-BEPHIH,
Ch3JIaBall[ll CTOIMHOCTTA Ha OM3HEC-OpraHn3alusiTa.

OCHOBHH H3BOIH

IIbpBo, pazButuero Ha Obnrapckute MO mM3MCKBa HM3rpaxaaHe Ha OBITapcKu
MHTCTPAlMOHHU  CTPYKTYpH 3a  TpaHCHaUMOHanu3auus. Iuaycrpuannure
OpraHu3allid C TpaHCHALMOHAJIHA HACOYCHOCT Ouxa MOINIM Ja M3IO0JI3BaT
IIOCOYCHATa PEHH)KEHEPUHIOBa cucTeMa. Karo ciexBar HacokaTa 3a Ch3/laBaHE Ha
BTHK, Obnrapckute ¢upMu Morar Ja W3MOJI3BAT BCHYKU (opMmu 3a M3nn3aHe Ha
BBHIIHNTE Na3apu. ToBa ca ¢opmu 6e3 M3HOC HA HAMOHAJECH KalHWTall: U3HOC Ha
CTOKH W YCIYTH, JHLEH3UpaHe, (paHyaii3uHT, YIpaBieHUE IO JIOTOBOp, HILIEME,
NOJCTAMIIHO TMPOHM3BOJCTBO, MM (OPMH C HM3HOC HAa HAMOHAICH KaIHTal:
CBBMECTHH  NPENNPHATHS, 3aATPaHUYHA  (QWIMadM ©  TPEICTaBUTENICTBA,
3aArpaHUYHHU IBLICPHH JAPYKECTBA, CTPATETHYSCKH O0CIMHEHHS H CHIO3H.

BTtopo, eheKTHBHOTO MHOBAaTHBHO yIpaBIEHHE Ha WHAYCTpHAlTHATa COOCTBEHOCT U
Ha ¢uHaHCOBHTE moTorm Ha MO Ou MOTrJo Ja ce MOCTUTHE ¢ MOCOoYeHaTa MaTpHIla
Ha OCHOBHHTE ()OpPMHU Ha MHTETPANNS U 32 MHOBAINHM, 0a3UpaH HA BE3MOKHOCTHUTE
Ha KP. Baxno msacto B passutuero Ha MO 3aeMaT MHTErpalMoOHHHUTE MPOIECH, B
KOUTO C€ HW3BBpPIIBA MPEXOJl KbM CTOWHOCTHA OllEHKa Ha OW3HECa W Heropara
MHTEpHAMOHAIM3AIMSA. 3a Ja OlENeST WM Ja Ce pa3BUBaT B YCJOBHSITA Ha
HapacTBallla MeKXAyHapoaHa KoHKypeHius, 1O B brearapus TpsOBa na THPCIT Bce
MO-pa3HOOOpa3HW HAYMHH 3a OOCIUHSIBAHE HA CBOS TMOTCHIMAT M 3a
CHTPYJTHHYCSCTBO M Ha Ta3W OCHOBa Ja ce (OpMHpAT HAYKOEMKH WHTECTPUPAHU
npeanpusaTas. HechMHEHO MHTepHAIMOHATH3AIMATa Ha Obarapckure MO Moxe nma
ce Oa3upa Ha MHOBAIMIOHHHW MOJICNIM M CICHUAIN3AIUS 32 JOCTABKU HA BHHIIHUS
ma3ap Ha MHTEIEKTYaJHH MPOAYKTH W YCIYTH, KAKTO W Ha MHHEpallHa BOJA, BUHO,
AMHUDKOBH M KAUECTBEHH CEJICKOCTONAHCKH TMPOAYKTH W XpaHH, KyITYPHO-
HCTOPHYCCKH, OATHEOIOKKH U IPYTH BUAOBE CIICITUATTU3UPAH TYPU3HM.
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Tpero, OoT rosisiMO 3HAueBME 3a HWKOHOMHUYECKara akTuBHOCT Ha MO wu 3a
H30CTPSIIIaTa Ce KOHKYPEHITHS Ca TII00ATHUTE TeHICHIINH, BUAOM3MEHAIIN (HOpPMHUTE
¥ METOJNTE 3a YIpaBJIeHHe Ha OW3Heca upe3 M3MECTBAaHE IEHThPA Ha TEXECTTa OT
rOJIEMUTE MHOTOHAIIMOHAIHNA KJIACUYECKA KOMIIAHUH KBM I10-MAJIKK U I10-MOOWIIHU
WHTETPAIlMOHHN 00pa3yBaHWS W Ype3 Ch3IaBaHe Ha HOBa HMHOBAIMOHHA
HHQPACTPYKTypa C Pa3sBUTHETO Ha KOPIMOPATHBHA W OPraHW3AIlMOHHA KyJITypa U
OpeHJ MEHWDKMBHT, OCHOBAaHM HAa CTOMHOCTHHs IOJXOJ Ha OW3Heca M Ha
U3I0JI3BAHETO HA PEUH)KEHEPUHTOBH MOJENIH M CHCTEMH 38 WHTEPHAIMOHATH3AINS
na 1O.

B 3aki1r0ueHune Moxe J1a ce KOHCTaTupa, 4c:

1. 6’I>J'IFapCKI/IT€ O un CTpaHaTa €€ HYXXIadAT OT 6’BJ'[FaDCKI/I HUKOHOMHWYCCKH MOACII, B
KOITO OCHOBHA TEXKECT Jla MMa MHTCpHAallMOHAJIU3alldaTa Ha I/IO,

2. KP ¢ wHeroBure MOJEIH, CHCTEMH W MEXaHM3MH 3a pa3BUTHE Ha
HMHTErPAllMOHHHUTE CTPYKTYPH MOXKE J1a TIOMOTHE, 32 JIa Ce OCUrYpH: (HHAHCOBA
CTaOMIHOCT, €(EeKTUBHO TMpepasNpe/e/icHe Ha KamuTalia B WHOBALMOHHHS
Ou3HeC W TpaHCHalMOHanu3anus Ha (QuUpMHUTE, OCOOCHO Ha Te3u OT
XpaHUTEIHATA UHAYCTPUs ¥ Typu3Ma. ToBa e eiHa OT MaJKOTO Bb3MOXKHOCTH 32
Obaeio edekTHBHO pa3BUTHE, HO TS JaBa OCHOBaHHE Jia Ce HajasBame, 4e
KOMIUIEKCHUAT PEMHXEHEPUHI' ¢ HeroBute cucTeMd W MOJEIH 3a
MHTEpHAIMOHAIM3AlMSl ¥ 332 CTPATErn4ecKo YMpaBjeHUE IIe Ce NpPEBbpHE B
ompenessn; ¢pakTop 3a passutre Ha MO B ycrmoBusaTa Ha riioOanu3aius Ha
MKOHOMUKATA.
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IMPACTS OF CLIMATE CHANGE ON WINTER TOURISM
IN BOROVETS

Nearly all European regions are anticipated to be negatively affected by some
future impact of climate change, which will pose challenges to many economic
sectors, including tourism. Favourable weather conditions and especially
snow availability and depth are crucial to visitor satisfaction and are a
fundamental factor for the development of winter tourism. The purpose of this
paper is to outline the current sensitivity and future economic impacts of
climate change on winter tourism in one of the major Bulgarian ski resorts —
Borovets.

The paper is structured as follows: firstly, the past and present of winter
tourism in Bulgaria is presented. Secondly, the future development with
climate change is analysed in detail. The basis of climatological part of the
study is the regional climate model REMO. The scenario simulation (2001 —
2050) is based on emission scenario AIB and snow models for different
heights of Borovets resort. The economic meaning of climate changes is
assessed by regression analyses (ARIMA models) that study the relationship
between tourist numbers and meteorological parameters and make forecasts
for the period 2021-2050. The quantitative analysis has been supplemented by
qualitative research, based on the case study methods. The paper describes
how a representative local hotel perceives its dependence on weather and
climatic conditions. The relative regional vulnerability is assessed too.
Finally, recommendations for policy makers concerning the adaptation to
climate change are outlined.

JEL: Q54; L83, 052; C22

1. Introduction

According to the Intergovernmental Panel on Climate Change (IPCC, 2001) climate
impact is the consequences of climate change on natural and human systems. It can
generally be described quantitatively by changes in biophysical indicators (e.g., the
primary productivity of an ecosystem) or in socio-economic indicators (e.g., the
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revenues from ski tourism in a mountain region) (Fiissel et al., 2006). In this paper
the potential economic impacts are defined as a function of the exposure of human
(socio-economic) systems and their sensitivity to climatic stimuli.* Most of these
impacts in turn have economic costs.

Winter sports tourism depends very much on snow conditions and implicitly ski
tourism industry is considered to be very sensitive to climate variability. However,
most studies on these issues are dedicated to biophysical impacts only. There are
few studies on economic impacts, including the impacts on tourism, mainly on a
global or regional scale. At the European level studies on this topic are oriented
mainly on Alpine region. Bulgarian mountains also demonstrate to have a winter
tourism sector vulnerable to climate change. These examples support an in-depth
analysis of tourism industry in these areas and moreover a study of the socio-
economic impact of climate changes based on estimations of future trends of climate
parameters on the one hand and of tourism indicators on the other.

2. Methodology

The study applies different quantitative and qualitative research methods. The basis
of climatological part of the study is a regional climate model REMO version 5.7
developed by Max Plank Institute for Meteorology, Germany. Hemispheric
synoptic-climatological studies were realised based on the ERA-40 re-analyses data
(for the past) and the ECHAM 5 global climate model’s results (for the past and the
future as well). The scenario simulation (2001-2050) is based on greenhouse gas
emission scenarios A1B® and can be used to quantify climate change signals by
comparing it to the control simulation (1951-2000) which is based on observed
greenhouse gas concentrations. Daily and six hourly mean, minimum, and maximum
temperatures, as well as daily precipitation amounts, are error corrected by quintile
mapping (CLAVIER Deliverable D2.3).

Snow models for four heights at Borovets resort (1244 m, 1300 m, 1700 m, 2500 m)
have been developed by WegCenter®. Scenarios for the period 1951-2050 have been
produced. They are based on the post-processed REMO 5.7 climate simulations,
global climate model ECHAMS, and emission scenario A1B as boundary forcing.

Statistical tests of hypothesis and regression analyses are applied to study the
relationship between tourist numbers and meteorological parameters. The
quantitative analysis has been supplemented by qualitative research, based on the

* The results presented in the paper are part of CLAVIER project (Climate Change and
Variability. Impacts on Central and Eastern Europe) funded by the Sixth Framework
Programme of the European Commission.

> Climate changes are studied by considering different developments of human activity and
society in the future. There are 40 socio-economic scenarios, systematised in the IPCC
Special Report on Emission Scenarios (2000). They describe different changes in CO,
concentrations until 2100. A1B scenario is most often used. It is considered as an “average”
scenario in contrast to the other extreme ones.

8 Wegener Center for Climate and Global Change (WegCenter), University of Graz, Austria.
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case study methods. A representative local hotel has been selected. The paper
describes how “the local hero” perceives its dependence on weather and climatic
conditions, as well as what climate changes would that mean for the hotel. Half-
structured interviews with open and closed questions have been conducted in February
2009.

The concept of endogenous regional adaptive capacity (EARC) has been used to
evaluate the adaptive capacity of the case study region. The degree of tertiarization
and industrialization measured by employment shares and value added, the
economic development (the level and growth of GDP per capita), and also touristic
capacities and spatial conditions such as the accessibility are main determinants of
ERAC. The classification was performed by utilizing the explorative instruments of
factor and cluster analysis (see CLAVIER deliverable 4.2).

3. Borovets Winter Resort

Bulgaria has favourable resources for the development various types of tourism
products — summer (sea), winter (ski), cultural, spa, eco, sport, adventure, congress,
etc. tourism. However, the so called mass tourism (sea and ski) dominates with
almost 70% of the total supply of the tourist product. Tourism is distributed
unevenly across the year. In 2007 19% of total nights spent in accommodation
establishments were in first and fourth quarter of the year, 25% - second and 56% in
the third quarter.

In contrast to sea tourism, winter tourism depends critically on one single
meteorological parameter — snow (snow depth and the length of snow season), thus
it is the most vulnerable tourist sector in Bulgaria concerning climate changes. That
is why, the scope of the paper will be the winter tourism.

Winter tourism in Bulgaria is well developed in the mountains — Rila, Pirin, the
Rodopi, Vitosha, Stara planina. There are three major winter resorts for ski tourism
— Borovets, Bankso, Pamporo, located in Sofia oblast, Blagoevgrad and Smolyan
districts respectively.

Both domestic and foreign tourists are important for the winter session in Bulgarian
resorts, including for Borovets. A sociological research of the tourists in the winter
2008 in Bulgaria shows the profile of the tourists, their activities and preferences
(SAT, NOEMA, 2008). The majority of the foreign tourists in the winter season are
young people (26.8% are 18-25 years old and 34.8% are 26-25 years old, average
age — 35 years), with secondary or higher education, and they are working (63.1%)
or studying (23.4%). The tourists come from Greece (20%), Russia (19%), the UK
(17%), Germany (9%), Ireland (8%), Romania (6%) and other countries (16%). 13%
of them are regular visitors and 69% visit Bulgaria as tourists for the first time.
Winter sports play an important role in the types of tourism practiced by the foreign
guests (fig. 1).
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The average age of Bulgarian tourists is 32 years. In contrast to foreign tourists, only
a third of Bulgarian tourists have practiced winter sports (33%) during the holidays,
the others have practiced spa and health tourism, visited friends and relatives or

simply spent their vacation in the mountains (fig. 2).

Figure 1

What types of tourism did you practiced during your stay in Bulgaria?

(Answers by foreign tourists, N = 2840)

Other | $46
] 5.8
Wellness | 5
7.7
Night life 7.8
1 1.6
Spa_ 18.5
i 20.2
Ski, snow board, mountain excursions_ l73'2
T T T T T T T 1
0 10 20 30 40 50 60 70 80
Source: SAT, Noema, 2008.
Figure 2

What types of tourism did you practiced?
(Answers by Bulgarian tourists, N = 1500)

Winter

Vacation sports

28% 3%

Spa

; Other
tourism

friends an

13% relatives type§ of
10% tourism
16%

Source: SAT, Noema, 2008.

Most of the foreign guests have planned their vacation several months in advance,
whereas Bulgarians have taken a decision to go on a holiday one or two weeks in
advance. A significant share of the foreign tourists in winter (36.2%) have used a
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tourist package including all travel costs, accommodation and full board, whereas
only 8.8% of Bulgarians have had packages.

More than 90% of the foreign guests are satisfied with the ski zone and facilities.
Winter tourism sub-sector is concentrated in three resorts Borovets, Pamporovo and

Bansko located in the three biggest mountains in the country Rila, the Rodopi and
Pirin respectively.

Figure 3
Number of available bed-nights and nights spent by resorts during the season
2006/2007
800 000+
700 000
600 000
500 0001
@ Available bed-nights
400 000 m Nights spent-total
300 000+ 0 Nights by foreigners
200 0001
100 000
0,
Pamporovo Borowets Bansko
Figure 4
Revenues by resorts during the season 2006/2007 (million BGN)
10+
9,
8,
7,
6 @ Total revenues from nights
5. spent
n | Revenues from foreigners
3,
2,
1,
0,

Pamporovo Borowets Bansko

Source: NSI, 2008.

The study is going to be focused on Borovets. Bansko is a relatively new resort and
there is no long term series data about it, which makes the statistical analysis
impossible. Borovets and Pamporovo have been developing actively since 1970s
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and they are very similar — constructed after the plans of French consultants hired by
the former Committee of Tourism in the socialist period.

However, Borovets is the oldest and the biggest mountain resort in Bulgaria.
Borovets has the largest number of available bed-nights (713 841), nights spent (270
250) and arrivals in hotels (74 379) during the season 2006/07, as compared to
Bansko and Pamporovo, the other two major ski resorts in Bulgaria (fig. 3).
Moreover, in the course of the case study research it turned out that is was possible
to find reliable detailed data about overnights from a representative hotel only for
Borovets. Such information is not collected by the National Statistical Institute.
Therefore, Borovets has been selected for the study.

Borovets has existed as a settlement since 1896. It was proclaimed a national resort
in 1948. Borovets is the first international mountain resort in Bulgaria. It has been
developing actively from the 1960s, when a lot of hotels and restaurants were built.
In the 1970s and the beginning of 1980s ski facilities were constructed — tow-lifts,
chairlifts, gondolas.

The resort is located at 1350 m above the sea level on the northern slopes of Rila
mountain among age-old pine woods, at the foot of peak Mousala (2925 m) the
highest one on the Balkan peninsula. Borovets is easily accessible, being at a
distance of 73 km from Sofia. The nearest town is Samokov, which is 10 km far
from the resort. Borovets resort is located in Samokov municipality, Sofia oblast
district.

The ski season in Borovets usually spans from mid-December till April. Snow
availability is critical for winter sports - alpine skiing, snowboarding and cross
country. Lift facilities are not dependent on snow but on other weather parameters —
they are stopped in cases of very strong wind and danger of avalanches.

There are three ski centers in Borovets ski resort: Central Borovets ski center —
starting from 1337 m altitude up to 1780 m., Yastrebetz ski center — from 1340 m up
to 2369 m, Markudjik ski center — from 2340 m up to 2550 m. The resort offers
excellent conditions for winter sports: alpine skiing, cross country, and
snowboarding; biathlon facilities, ski jumping — in Central Borovets ski center.

There is a snowmaking system installed by Borosport Ltd. the operator of ski
facilities. There is also night skiing on ski runs “Rila”, “Iglika”, “Martinovi Baraki
2” and “Martinovi Baraki 3” (altogether 2300 m). Six mobile snow-guns are
installed on every 80 meters along the ski runs. The runs are sound-tracked and lit
up by modern lighting systems, installed on 54 posts according to European
standards. The resort also offers a number of adventures both in winter and in
summer.

The resort is significant for the development of tourism in the district. Although in
Borovets are located only 34.3% of accommodation establishments and 41.5% of
bed places of Sofia oblast, it earns 88.8% of revenues from nights spent and 98.2%
of revenues from nights spent by foreigners. There are 22 municipalities in the
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district, most of them small ones with population below 10 000. Samokov is the
largest municipality in Sofia oblast with about 40 000 people and which is 15% of
the total population of the district.

The occupation rate’ of winter resorts (IV 2006 — I 2007) is as follows 38% in
Borovets, 36% for Bansko and 30% for Pamporovo. The total occupation of the bed-
places in accommodation establishments in Bulgaria is 33% in 2006 and 31% in
2007. The occupation rate in Borovets is higher than that in other winter resorts and
the average rate for Bulgaria. The low occupation rate, and the overcapacity of
hotels is a common problem for all resorts in the country. It is especially evident in
comparison with other EU countries — in Bulgaria the net occupancy rate is lowest.
For example, during the 2007—2008 winter season net occupancy rates of bed places
in European countries ranged from 18.3 in Bulgaria to 70.3 in Austria. Only in three
member states (Austria, Malta and Spain) was the net occupancy rate of bed places
in the peak month more than 50% (Eurostat, 2008).

In 2006 about 4% of all workers in Sofia oblast were employed in the Hotels and
restaurants sector. The activity rate in the district is 50.2%, the employment rate is
45.7% and the unemployment rate - 9% (2006). However, in Samokov municipality
the unemployment is 14.88% or 2890 people, out of which 65% are registered for
more than one year, and 32% are young people (up to 29 years). In Samokov
municipality, where Borovets resort is located, 15% of all employees or 1266 people
work in the Hotels and restaurants sector. If taking into account only enterprises
(excluding public services sector) the share of employed in tourism is 17.4%.
Therefore, winter tourism is an important employer on a local level in Samokov
municipality.

About 13% of enterprises in Samokov municipality are operating in the tourism
sector, but they own 38% of the fixed assets in local economy. However, the
effectiveness of sales and operative effectiveness of tourist enterprises are lower
than the national average and the average of Samokov. Perhaps this is a result of the
overcapacity of the resort, the low occupancy rates of the hotels which in turn lead
to relatively low effectiveness.

In conclusion, snow depth is critical for winter tourism and sports. However, past
experience in Borovets resort shows that the influence of snow conditions on the
tourist sector is complex and should be considered at least in two aspects. In the
short-run the number of tourists and the hotel occupancy rates do not depend on the
day-to-day snow conditions. In the long—run a snow deficient winter months or a
season will influence negatively the booking of the organised tourists. Nevertheless,
the total hotel occupancy perhaps might not drop down. It depends on the success of
the marketing policy and the alternative services offered by a hotel. If it is flexible
enough, it could attract “hesitant” tourists from Bulgaria and the neighbouring
countries, and fill in the capacity of the accommodation establishment.

7 The ratio “Total nights spent” to “Available bed-nights”.
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Case study: Samokov Hotel

Samokov hotel has been selected for a local hero. Interviews were conducted with
the marketing manager and the executive director of the hotel in February 2009.
Samokov hotel is a four—star hotel situated in the centre of Borovets resort (1300 m
above the sea level) and only an hour drive from the capital — Sofia. The hotel is an
eleven-store building in alpine style, surrounded by pine forests. The hotel offers
rooms and apartments, congress centre with eight halls and a great variety of extra
services — indoor swimming pool, sauna, solarium, steam bath, fitness hall, bowling,
table tennis, mini-golf, etc. It has also several restaurants, bars and a night club. A
ski school and depot are located at the ground floor of the hotel. The hotel is open all
the year round. In summer it offers summer sports, mountain tours, excursions.

The hotel is owned by a joint stock company, which has also another hotel at the
Black Sea coast in Slunchev Bryag resort. Samokov hotel was built in 1989 and in
the beginning it was owned and managed by the state. Later it was privatised in
1991.

The respondents described the general development of the tourism sector in
Borovets as following. Tourism has been expanding very fast recently. A lot of new
accommodation establishments have been built. According to the managers of
Samokov hotel this unplanned and unregulated expansion of bed-places causes a lot
of problems related to infrastructure — insufficient ski facilities (not enough lifts and
tracks, and the tourists have to queue up), problems with waste management and
snow cleaning in the resort, lack of a common advertising policy for Borovets as a
tourist destination. The managers’ opinion is that there is no market for all these
bed-places in Borovets. In general the overcapacity of Borovets worsens the quality
of the services offered in the resort, at the same time prices are increasing and
approaching the price levels in other EU countries, and thus, the competitiveness of
the resort is aggravating.

The tourism sector is important for the local economy in the municipality.
Construction projects have stimulated the economic development, especially the
Super Borovets project. However, this project is suspended now. According to the
respondents Borovets resort is a significant employer in the municipality, though not
the only one. There are other companies providing jobs for the people living in
Samokov municipality — hotels in the town of Samokov, as well as agricultural and
industrial enterprises. Also a lot of people work in Sofia, which is one-hour drive
away from Sofia.

Employees in Samokov hotel must be well-educated people, speaking foreign
languages, even chambermaids and cleaners. Minority groups, especially Roma, live
in Samokov, but they usually have low or no education. That is why, only few Roma
people work in the hotel. A significant number of the qualified personnel of the hotel
are employed in winter in Borovets and in summer — in the Black Sea resorts. They
are not inhabitants of Samokov municipality.
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In winter most of the tourists in Samokov hotel are foreigners organized by tour
operators and the bookings are made well in advance (several months). The majority
of the quests use tourist packages. This tourist segment is the most important one for
the hotel in the winter season. In summer a significant segment is the seminar and
congress tourism.

About 80% of the guests of the hotel come from the UK, the Netherlands, Belgium,
Russia, Serbia, Macedonia, Germany, etc. The rest 20-25% are Bulgarians. There
are no tourists from Austria and Switzerland. The number of tourists from Germany
has been decreasing and that from the UK — increasing during the last years.
However, in 2008/2009 season the UK tourists are dropping off because of the
economic crisis, at the same time there are more Serbians and Macedonians.

According to the interviewed managers the number of tourists in the hotel does not
depend directly on the day-to-day snow conditions. However, tourists will book
their next winter vacation in Bulgaria depending on their satisfaction of the stay
during the current year.

The average stay of a tourist in the hotel is one week in winter (in summer 2-10
days). Tourists from abroad are coming by plane, carrying expensive ski equipment,
a ski vacation is a relatively expensive one and a shorter stay in the hotel is not
paying (efficient) for them. Ski vacations in terms of travel dates and duration are
relatively inflexible. Thus, a tourist stay does not depend directly on the current
snow conditions. For example, if a guest of the hotel has just arrived for a week
vacation, s/he will stay in the hotel for a week regardless of the snow and ski
conditions in Borovets. However, snow deficient winters are a problem in the long—
run. They cause a decrease in the tourist numbers, moreover skiing on bad ski tracks
(with less snow and bare stones) damages the ski equipment that the hotel rents to
the tourists.

Organised tourist groups with advanced bookings occupy about 70% of the hotel
rooms, the rest 30% are “impromptu” tourists. In snow deficient weeks the number
of these hesitant tourists decreases and vice versa. According to the hotel managers a
tendency can be observed during the recent years that tourists do not make as very
early bookings, as in the past, but they book a hotel usually 2-3 weeks in advance.

The main reasons of foreign tourists for coming to Borovets in winter are the ski
sports and parties (bars, restaurants, night life). Other types of tourism practiced by
the guests of Samokov hotel in winter are spa and wellness.

The most favourable meteorological conditions for skiing according to the managers
of Samokov hotel are the sunny, windless and clear days with deep snow. The first
snow should be at least 50-60 cm high in order to have suitable ski conditions.
However, the beginning of the season is determined by the organised tourists with
bookings in advance. The date of the first charter flight is usually fixed for 20th
December and does not depend on the snow conditions. A possible decision for
shifting of the winter season cannot be taken by Samokov hotel alone; it would be a
decision on a global level by the tourist companies around the world.
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According to the hotel managers good or bad meteorological conditions in a certain
season have a positive or negative impact, respectively, on the booking for the next
season. Thanks to the internet, tourists abroad are well informed and before deciding
for a booking in Borovets, they make careful investigations about the past winter
season.

In managers’ opinion changes in climate have been observed in Borovets. The
winters are not as snowy as in the 1980s. The snow cover does not hold for a long
period but melts quicker than in the past. The interviewee does not observe changes
in December, i.e. the beginning of the winter season, but believes that there are some
changes in March. Currently there is snow at the end of March. However, the tourist
companies run programmes until 20-25 March only. In order to use the favourable
ski conditions and fill in the gaps at the end of March, the hotel attracts unorganised
tourists by internet marketing and special promotions.

Until now there were certain snow-less periods but there have never been absolutely
snow—deficient winters. In respondents’ opinion unfavourable ski conditions have
influence on the hotel to a certain extent. Nevertheless, they have never incurred a
loss because of the bad snow conditions. The hotel has a diversified market and
relies on organized mass tourism. For example, the winter season 2007/2008 was
snow deficient. The hotel experienced cancelling of reservations. However, the
marketing was flexible enough and quickly took measures to attract tourists from
Bulgaria — for congress tourism, as well as for spa programmes.

Until now Samokov Hotel has kept the number of employees, irrespective of the
weather conditions. They do not dismiss workers, because it is difficult to find
highly qualified personnel. If they have few guests and free rooms, they react
quickly, offer lucrative services and try to attract new tourists. The hotel also offers
a wide range of services to its guests in addition to the simple accommodation and
food.

If there is no snow during a certain week, the foreign tourists who stay in the hotel at
that time find other entertainment opportunities, e.g. go on excursions to Sofia, the
Rila Monastery, etc. The hotel has not yet received complains because of
unfavourable weather. According to the interviewee, the tourists do not get bored
with staying in Borovets for a week, even if there is no snow. There are some snow—
making facilities in Borovets but they can operate under low air temperatures only.

Concerning external factors that have influenced the hotel in addition to the weather
conditions, the marketing manager mentioned in the course of the interview the
shortages of gas supply in Bulgaria in January 2009. In fact Samokov hotel has an
alternative fuel — mazut and the building was well-heated at that time. However,
seeing the media headlines about the gas problems in the country, a lot of guests
phoned and asked questions about the heating in the hotel, and perhaps there were
tourists who had cancelled their reservations.

The respondent has also pointed out the problems with the nature management in
Rila Mountain concerning the intensive construction during the recent years, as well
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as the illegal clearing of forests. All these have aggravated the situation with soil
erosion and avalanches. Also there were floods at the foot of the mountain.
However, there have been no natural disasters in Borovets resort up to now.
According to the interviewee climate change and other nature-related problems are a
result of the uncontrolled anthropogenic activities.

Nevertheless, according to the hotel managers the challenges to the tourist business
in Bulgaria are related to the economic crises in Western Europe and the necessity to
direct their efforts towards other markets — Bulgaria, Greece, Macedonia, Serbia,
etc. The crisis has had different effects on the West European and Balkan markets.
West Europeans have strict budget for spending on holidays and many of them when
confronted with low income, have cut their plans to travel far away from their home
country. In contrast, the hotel welcomed a lot of guests from Bulgaria, Serbia,
Macedonia and Russia during the season 2008/ 2009.

4. Regression Analysis

The objective of the regression analysis is to study the relationship between nights
spent in Borovets resort and the number of days with snow (snow days) and the
snow height. The total duration of the winter season in Bulgaria is six months from
October until March; however according to hotel managers the busiest season is
from the second half of December till the second half of March. Regression analysis
has been applied to model the relationship between the variables. Statistical testing
of hypothesis has been used to prove that there is a significant relationship between
the factor and resulting variables.

It has been determined also that there is a trend for decreasing of snow cover and the
number of snow days, which impacts negatively the number of nights spent in
Borovets.

4.1. Data Analysis

In order to determine the significance of climate conditions for the winter tourism it
is necessary to study the existing relationship between nights spent, the number of
days with snow cover and the snow height. The best option is to analyze tourist data
about the entire resort. However, in the course of the case study research and the
database preparation it has turned out that it is impossible to find long-term detailed
tourist data about the resort. The National Statistical Institute publishes only
quarterly data about tourism. Monthly or 10-day data is not available for the whole
resort. Moreover, the resort has been developing very fast for the last years and new
hotels have been built, which infringes upon the comparability of the time series
data. That is why efforts have been made to find information from a representative
hotel in the resort. Data from one big hotel in Borovets has been used for the
regression model. In 2006 the nights spent in this hotel are almost 20% of all nights
spent in the resort. The share of the nights spent in this representative hotel during
the first quarter of 2007 is even higher — 23%.
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The information about the factor variables has been provided by NIMH for the
period 1992-2006: ten-day data for the months October — March from the NIMH
meteorological station at 1924 m height. Hotels in Borovets are located at this
altitude; however the ski tracks are around 2500 m above the sea level.

The time series for nights spent is for the period 1993-2006 and the information is
for 10-day periods — dates 1-10; 11-20 and 21-30 (31) of the months from October
till March.

Before running the real regression analysis, it is necessary to define the type of the
time series, which is going to be used. In this case there are three possibilities:

e times series by ten days (decades), as the original data available;
e time series by months, which makes necessary to regroup the data;

e time series by years, which also requires the regrouping of the original data. In
fact the information is about six months of a year only (from October till March
which is the winter season).

In order to choose the proper type of data for the regression, the three time series
have been analysed

The ten-day time series may contain a trend and a cyclic element in two varieties: a
seasonal element shorter than a year and an element longer than a year.

The trend showing the change in the overnights number in the course of time
measured in decades is presented by the following linear equation:

Y, =3198,9-0,2911¢ )

The intercept is near the average value of the overnights — 3194 per decade.
According to the regression coefficient by moving to the next ten-day period the
overnights number decreases by 0,2911. This means that for a month the hotel
looses about 1 overnight which is a negligible value. The small value of the
regression coefficient means that the time series could be classified as stationary.
The times series under consideration contains also a seasonal element which requires
a special analysis.

The second times series contains monthly data, calculated by regrouping the original
data. It also contains a seasonal element, as the figure shows, which requires

relevant modeling. The presence or lack of a trend could be judged by looking at the
following equation:

Y =9594,5-2,5477¢ )
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Like in equation (1), the intercept in equation (2) is almost identical with the average
monthly value of the overnights — 9585. The effect of the trend is a decrease of 2.6
overnights on average every month. The small value of the regression coefficient
could be considered as a symptom that the time series is stationary.

The third times series contains yearly data. The analysis of this series shows it has a
certain cyclic element and a minimum trend.

The linear trend is described by the following equation:

Y =54305+348,33¢ 3)

Like in the previous two equations the series with the yearly data shows minimum
change in the overnights 348, but the direction is the opposite — towards an increase
— which could be explained by the regrouping of the data. In this case attention
should be paid to the dynamics in the overnights numbers during the different years
(seasons). In the beginning of the period 1993 — 1994 this number is quite high and
is near the possible maximum. After that there is a serious drop down and a
minimum occupancy is observed in 1999. This low rate is preserved until 2002,
irrespective of some fluctuations. After 2002 an upward trend is observed until 2005
when the maximum number of overnight for the whole period is reached. This is
followed by certain stabilization at a somewhat lower level. The question is if a
trend could be found in this case. The analysis of the data should take into account
the characteristics of the period under consideration. Its beginning coincides with the
first years of the transition to a market economy in Bulgaria. In 1999, the year with
the minimum registered overnights, the situation on the Balkans has repelled tourists
as a whole and this also has impacted the winter tourism in Bulgaria. The lack of
long-term data does not allow making justified conclusions about a trend and a
cyclic element.

The analyses of the three dynamic rows give reasons to work with the longest times
series, which is the data by decades. Its length of 252 observations makes possible
the good modelling of the trend and the cyclic element.

4.2. Regression Results

The identification of the regression model requires defining the parameters, that are
going to be evaluated, and as well as the type of the model, through which they are
going to be evaluated. The type of the data and the characteristics of the changes in
the dependent variable (the number of overnights per decade) assume the application
of ARIMA model, and specifically its modification for the evaluation of factor
impacts and seasonality ARIMA(p,d,q)(ps,ds,qs). In this case the factors are

the number of snow days and the snow height. It has been determined through
statistical tests of hypothesis that there is a relationship between the number of
nights spent, the number of snow days and the height of snow cover. Based on the
method of competitive models with Schwarz's Bayesian Criterion (BIC) ARIMA
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model of the type ARIMA(1,0,0)(18,0,0) has been determined to be most
appropriate.

The model is autoregressive of order 1, p =1, there is no need to remove trends -
d =0and moving averages are not applied - ¢ = 0. The seasonality is modeled by
autoregression too ps =18. The model is the following:

Y, =c+bX, +bX,+AR()¢, , + Y ARS(p), ;. ,, +U, 4)
where

Y, - dependent variable (result), number of overnights

c - intercept

b, - regression coefficient, showing the quantity relationship between the first factor
and the dependent variable (result)

b, - regression coefficient, showing the quantity correlation between the second
factor and the dependent variable (result)

X, - first independent variable (factor) — number of days with snow cover
X, - second independent variable (factor) — snow height

AR(1) - autoregeression coefficient, showing the quantity correlation between the

residual from the period (z —1) and the result Y,

Z ARS(p) - autoregeression coefficients, modeling the seasonality and showing the

quantity correlation between the residual from the period (¢ —(p —12)) and the result
Y

t

&

_, - residual from the period (¢ —1)
&,_42_p - residual from the period (1 —(p—12))
u, - error in the new time series

The following equation is used for developing the forecast:

Y, =3066,753 +12,947.X, +2,334X, +0,542¢,, + > ARS(p)é, s, +1, )
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where for seasonal element the sum symbol is replaced with the specific values of

the parameters, and the error i is equal to zero.

The interpretation of the above equation concerning the climate change, i.e. the
change in the values of the factor variables, is as follows:

e when the number of snowy days increases by one day, the number of overnights
will increase on average by 12.947 for a period of ten days;

e when the snow height increases by one centimeter, the number of overnights will
increase on average by 2.334 for a period of ten days.

When interpreting the above two parameters, as well as the others related to the
seasonality, one should take into account that some of them are not statistically
significant. A possible explanation is that a certain proportion of the variation in the
dependent variable is described by seasonality, the ability of the hotel management
to attract tourists, etc.

There is a lag in the seasonal element, equalling to 18, which means that number of
overnights in a given decade depends on the number of overnights in the dame
decade of the previous year.

Using the above equation, a forecast has been made about the number of overnights
until 2050. The accuracy of the forecast has been checked by the classical way, it is

calculated that MSE = 628536 . A similar forecast has been made on the base of
the second competing model ARIMA (1,0,0)(9,0,0). Its error in the forecast

isMSE =671183.

Fig. 5 presents the observed and the forecasted number of overnights during the
period 1993-2006 by decades. The liner equations modelling the trend are as
follows:

for the observed values

Y =3198,9-0,2911¢ (6)

and for the forecast values

Y, =3197,5-0,2909¢ (7

According to the WegCenter model® y =—0,0015x+4,5485 the number of
snow days decreases with each coming decade, but this decrease is negligible —

¥ Details in CLAVIER project, WP2 Interface. Case studies: Computation of snow water
equivalent and snow height from regional climate model data.
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0.0015. The average number of snow days in the resort is expected to be about 4.5
per decade.

Figure 5
Actual versus forecasted overnights at the hotel: January 1993 — December 2006
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According to the WegCenter snow model y =—0,003x +8,7402 the average

snow height at 1300 m. at Borovets resort will be about 8 cm and is projected to
decrease very slowly during 2007-2050. The decrease is 0.003 cm per decade, which
means that it totals up to 0.009 cm for a month.

The forecast has been made for the period 2007 — 2050 based on the developed
model and values of the factor variables — the number of snow days and the snow
height.

The data clearly shows the seasonality, caused by the climatic characteristics of each
month in the winter season. The trend could be modelled through a linear equation,
as follows:

Y, =3187,6-0,1252¢ ®)

The small difference between the values of the parameters of equations (7) and (8)
are due to the fact that the parameters of (7) for the historic period are calculated on
the base of observed value of the factor variables provided by National Institute of
Meteorology and Hydrology at the Bulgarian Academy of Sciences (NIMH).

What is important for the economic analysis is the value of the regression coefficient

in front of the factor variable “time”. Its value - 0.1252 is negative. This means that
the transition to the next decade of the winter season months will lead to a decrease
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in the number of overnights by 0.1252 on average, i.e. about 0.80 or 1 overnight per
month on average.

The main part of the ski tracks and facilities in Borovets are located at about 2500 m
(Markudjik and Yastrebets), which is below Musala peak. The other part
(Sitnyakovo) is located at about 1700 m. Forecast have been developed about these
two heights.

According to the snow models for the period 2007-2050 at the two altitudes where
the ski tracks are located, climate changes will influence negatively the two factors —
number of snow days and the average snow height. However, the changes are
expected to be very small, which is proved by the values of the respective regression
equations.

Regression analysis has been conducted about the altitudes of 1700 m and 2500 m
like that of 1300 m. It has been experimenting with various competing regression
models. It has been confirmed that the most suitable model for forecasting the
overnights is the model wused for the altitude 1300 m. The model
is: ARIMA (1,0,0)(18,0,0) , autoregressive type of first order p =1, without trend

removal - d =0and without moving averages - ¢ =0. The seasonal element is
modelled by autoregression ps =18, which means that the overnights for a given

decade depend on the number of overnights for the same decade during the previous
year. The type of the model has been already described, as well as the symbols used:

Y, =c+b X, +bX, + AR()e,_, + Y ARS(p)é, 1, +1, Q)

The common characteristic of the two forecasts is that the initial number of
overnights is very similar — 3258 and 3253. The effect of climate changes on the
number of overnights is negative. According to the autoregression model the
impacts are almost negligible — for each decade the number of overnights is going to
decrease by 0.15 and 0.17 respectively, i.e. about 3-4 nights spent per winter season.

The difference in the impacts of climate change at the three altitudes is quite small.
The changes are smallest at 1300 m and can been seen from the regression
equations.

At altitude:

1300 m Y, =3187,6—-0,1252¢ (10)
1700 m Y, =3258,7-0,1472¢ (11)
2500 m ¥, =3253,1-0,1754¢ (12)

The difference concerns both parameters:
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e the intercept of the model for 1300 m is the smallest as compared to the other
two models;

o the regression coefficient of the model for 1300 m is the smallest too, which
means that the impacts of climate change at this altitude will influence least the
overnight numbers at Borovets resort.

5. Future Developments, Climate Changes and Their Economic Meanings

Relative changes in the temperature and snow height in Borovets in the period 2021-
2050 as compared to the 1961-1990 according to A1B scenario, REMO model are
presented on the following figures.

Figure 6
Daily mean parameters in Borovets
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Figure 7
Past and future temperature in Borovets at four different altitudes in Borovets
(1244 m, 1300 m, 1700 m and 2500 m)
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According to the A1B REMO scenario the mean temperature in the period
November — April in Borovets increases slightly by 1.4 °C during 2031-2050 as
compared to 1961-1990. The most significant change is observed in February +2.5
°C. The mean precipitation hardly changes. However, an increase is expected in
December (+0.24 mm) and a relatively high decrease — in April (-0.43 mm).

If considering only the active tourist season (December — March) the average
expected decrease in the snow depth is 6 cm at 1300 m, 12 cm at 1700 m and 20 cm
at 2500 m. According to the snow model the largest decrease is observed at the
highest altitude (2500 m) in December (-20 cm) and January (-27 cm).
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The mean snow cover in the future at the different ski zones during December —
March is around or well above 50 cm (fig. 8). The only exception is the lowest zone
in March with a mean snow cover of 37 cm. According to the A1B scenario and the
data and assumptions described above, a conclusion could be made that on average
Borovets resort will have enough snow for skiing in the future. However, it should
be taken into account that the minimum snow covers necessary for skiing depends
on the quality of the preparation of the ski tracks.

Moreover, this could explain the regression results: there is a stable downward trend
in the number of snow days and snow height, but only a small change in the number
of overnights is observed, because on average the ski zones will still have enough
snow for skiing in the future.

When considering the expected climate change, the cyclic development in the snow
cover should also be analysed in addition to the trend. The following figures show
the indexes of snow cover in the period 1993/94 — 2049/50. The fluctuations above
and below the trend (the 100% horizontal line) represent snow-adequate and snow-
deficient years, i.e. good and bad years for tourism. The cyclic variations are
significant. It is important to note that in the future snow-deficient winters occur
more often as compared to the 1990s and 2000s. For example, periods of 2, 4, 5 or 6
consecutive winters with bad snow condition could be expected in 2020-2050 (see
the red arrows).

Figure 8
Average snow height in Borovets at the ski zones in 2030-2050 as compared to
2007-2008 (in cm)
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* the first column at each height shows the situation today, the second shows the future 2031
— 2050; the curves show the differences in cm on the right axis at the three heights
respectively.
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Figure 9
Indexes for overnights 1993-2049
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The economic implications of the climate changes described above are complex and
should be analysed in several aspects:

e trend vs. cyclic fluctuations;
e short term — long term impacts;
e impacts on small vs. big hotels.

The regression analysis has shown small negative trend and negligible fluctuations
of the index of overnights. However, the ARIMA model, as well as the interviews
with hotel manages, have proven that overnights in a given season depend on the
snow availability in the previous year. When potential tourists make a decision about
their ski vacation in Borovets, they take into account the ski condition in the
previous years. There are different sources of this historic information on the
internet and they can easily get informed about the snow cover in Borovets during
the previous years. Thus, when they get confronted with cyclic fluctuations and see
information about several consecutive snow-deficient winters, as expected in the
period 2021-2050 (fig. 10 and fig. 11 — the arrows), most likely tourists will not
choose Borovets for their ski vacations, but will select another destination. Thus,
when taking into account both the behaviour of tourists and the indexes fluctuations
of snow cover, a conclusion should be made that according to the A1B scenario a
substantial decrease in the overnights could be expected in the long-term future.
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Figure 10
Indexes of snow height at the medium ski zone 1993/1994 — 2049/2050
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It might be misleading to make conclusions about economic impact of climate
change in Borovets resort considering only the change of bed-nights. One should
take into account the changes in snow cover at different altitudes. It is possible the
ski tracks at low altitudes to suffer permanently from the lack of snow. Thus, the
same number of tourists will have to use a limited number of facilities (ski tracks).
This might lead to overloading of the facilities at high altitudes, worsening the
quality of services and dissatisfaction of tourists, which might cause a sharp drop in
the tourist numbers. An additional effect of the lack of snow and tourists will be the
fierce competition among the hotels.

Figure 11

Indexes of snow height at the highest ski zone 1993/1994 — 2049/2050
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In addition, the short and long-term periods should be distinguished in the economic
analysis. According to the A1B scenario in the near future (the 20s of the century)
the decrease in the snow cover is relatively insignificant, the resort is snow-reliable
and the number of consecutive snow-deficient winters is small — one or two “bad”
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winters, when followed by several “normal” or “good” winters (fig. 10 and fig. 11),
perhaps will not influence negatively the decisions of potential tourists about their
future ski vacation in Borovets.

When considering the near future, the possibilities of short-term lack of snow and
the respective economic impacts, the type of the hotels should be taken into account.
If it is a big hotel, which offers a variety of services, such as the Samokov hotel, the
guests staying there will have alternative entertainments in case of bad weather of
lack of snow. It is not the case with a small hotel, which offers only bed and
breakfast.

The economic impacts in the long-run for both types of hotels might be significant
according to the A1B scenario when there will be cyclic occurrence of several
consecutive “bad” winters.

Winter tourism in Borovets plays a relatively small role in the economy of Sofia
district and South West planning region. However, it is quite important for the local
economy of Samokov municipality in terms of employment, foreign currency
revenues, investments, share of fixed assets, etc. The impacts on Samokov
municipality should be considered at least in two aspects. If not taking into account
adaptation measures, the decrease in the overnights is relatively small in the short-
run. When considering adaptation measures, which are already taken by big hotels
(such as diversification of services and markets), the tourist numbers might remain
the same there, whereas small accommodation establishments might suffer from
climate change. The economic impact on the regional economy will be moderate.

It is likely that the impacts in the long—run are much more negative. They depend
both on the snow conditions, as well as on the preferences of tourists in Borovets
and the flexibility of hotels’ marketing policy. The worst possible scenario (the
collapse of tourist numbers visiting Borovets because of a long cycle of “bad”
winters) will lead to closing down of hotels and survival of the most competitive
ones. The unemployment rate in Samokov municipality will go up. Taking into
account that the number of workers in the tourism sector is almost equal to the
number of employed, the worst scenario will double the rate of unemployment. It
will reach as high as 30% as compared to the current levels. This will bring pressure
also to the labour market in the nearest city — Sofia. Under this scenario the
investment plans will be definitely suspended, which will influence negatively the
construction sector.

Borovets’s share in the national tourism of Bulgaria is relatively small — 2.1% of the
number of overnights and 1.6% of the value of revenues. A possible worse scenario
(closing down of hotels in Borovets) will have negligible effects on the national
GDP. However, it will influence the labour market in the tourism sector on a
national level. As already mentioned, a lot of highly qualified employees in the
hotels in Borovets work there in winter and move to the Black Sea hotels in summer.
Also, sport trainers work as ski teacher in winter in Borovets and as sea sport
trainers in summer. All these people are not residents of the town of Samokov, but
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they usually live in the Black sea towns. Therefore, a dismissal of personnel in
Borovets will bring pressure to the labour markets in these towns in winter.

6. Relative Regional Vulnerability and Policy Recommendations

According to the analysis of the endogenous regional adaptive capacity (ERAC) the
South-West planning region of Bulgaria (including Samokov municipality) is a
depopulating region. The districts of the South-West planning region are part of the
depopulated cluster, which is the cluster with the lowest ERAC among all regions in
Bulgaria, Romania and Hungary (fig. 12).

The depopulated cluster type includes five regions all of them are located in
Bulgaria and Sofia oblast district is one of them. Whereas the average of the
population projections for all the regions in Bulgaria, Romania and Hungary amounts
to 84.9, the forecast for the Depopulated Regions only amounts to a mean of 66.5.
Therefore there is an above-average depopulating tendency in the regions under
consideration.

Figure 12
Adaptive capacity of the regions in Bulgaria, Romania and Hungary — map of
clusters and order by ERAC
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The cluster analysis has shown that in general the adaptive capacity of the
depopulated regions is low. The ERAC analysis allows the assessment of
vulnerability to be done on two levels — level of the region and level of the case
study. Following the general characteristics of depopulated regions the adaptive
capacity of Sofia oblast and Samokov municipality is not high. The excepted
negative trends in snow conditions in the long-run will increase the unemployment
in the municipality and crease severe social problems.
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As it concerns the Borovets resort itself, it is very difficult to determine its adaptive
capacity. The study of the winter tourism in Borovets gives evidence of very good
adaptive capacity of the big hotels in the resort. Small hotels have low adaptive
opportunities.

In the short-run the adaptive capacity of the resort might be considered relatively
good.

Firstly, the sociological research of winter tourist in 2007/2008 shows a wide variety
of entertainments in snow-deficient period and proves the satisfaction of tourists
with the available alternatives in case of lack of snow (tabl. 1 and tabl. 2, fig. 13 and
fig. 14).

Table 1
Alternatives in case of lack of snow (%)

Foreigners | Bulgarians

Yes | No | Yes | No

Available alternatives 80.6 | 1941 59.6 | 40.4

Altematlves offered by the accommodation 692 1308 1 270 | 13.0
establishment

Source: SAT, Noema, 2008.

Table 2
Assessment of the alternatives
Foreigners | Bulgarians
I am absolutely satisfied 69.1 40.5
Satisfied 25.5 52.7
Not satisfied 3.0 4.1
Not satisfied at all 2.4 2.7
Source: SAT, Noema, 2008.
Figure 13
Types of alternative entertainment (answers by foreign tourists)
Entertainments in the resort P52.4
Other types of sport P4aLs
Shopping P23.6
Wellness programmes 17.4
City breaks
Excursions to interesting places
Touristic animation
Other
20 30 40 50 60

Source: SAT, Noema, 2008.

122




Plamen Mishev, Todor Kaloyanov, Milkana Mochurova — Impacts of Climate Change on ...

Excursions to interesting places

Figure 14
Types of alternative entertainment (answers by Bulgarian tourists)

Entertainments in the resort J 54.0

Other types of sport 16.9

Shopping P26.8

Wellness programmes

City breaks

J 225

Touristic animation

Other

20 30 40 50 60

Source: SAT, Noema, 2008.

Secondly, the interview with the managers of Samokov hotel proves that the hotel
tries to meet immediately the market demand. The tourist market is very dynamic
and sensitive, but their marketing policy is quite flexible. Their tourist market is
much diversified and they successfully attracted tourists from different markets and
fill in the capacity of the hotel.

According to the marketing manager the hotel now offers a wide enough range of
services — congress, spa and sport tourism. They have not considered extending the
services, but it is possible to offer mountain tours (marches). Now this service is
offered only in summer.

Training of the personnel might further improve the adaptive capacity of the hotel.
Until now Samokov hotel has participated in projects funded by EU programmes:
PHARE and Operational programmes ‘“Human Resource Development”. The hotel
managers appreciate highly trainings and consider them as long-term investments in
human capital. The specifics of the tourist sector require on-going improvement of
the qualification.

Concerning the question who should take adaptation measures according to the
interviewee it should be a combination of activities of all stakeholders — the
government should support the tourist sector, hotels should take the initiative to
adapt on a local level, the operator of the ski facilities should invest in snow-making
facilities.

There are problems related with the owner and operator of the ski infrastructure —

Borosport. The company is a monopolist and controls all facilities — ski tracks, lifts,
etc. According to the respondent there is no dialog between Borosport and hotels in
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Borovets. They cannot even agree on producing a common tourist map of the report
and advertising of Borovets as a tourist destination, not to mention joint investments
in ski-making machines.

Samokov hotel is very much interested in receiving the results climate modelling
and impact analysis. It is difficult for the hotel management to develop a new market
alone. They are interested in cooperating with scientists, and especially in future
research work on topics such as market analyses of English, German and other
foreign tourists, preferences and habits of tourists, etc.

The adaptive capacity (ERAC) of depopulated regions is inferior. The adaptive
capacity of the region in the short-run is average, taking into account that only big
hotels in the resort offer diversified services. In the long-run the capacity of the
region to cope with negative cycles of bad seasons are inferior as compared to the
other clusters.

Similar to economic impacts and adaptive capacity, the economic vulnerability of
Sofia oblast district should be considered in two aspects. Under A1B scenario in the
short-run average the ski zones will still have enough snow for skiing, thus, the
district is not vulnerable in terms of winter tourism, because although the adaptive
capacity is below the average, the economic impacts are expected to be small until
2020s, other things equal. In the long-run (2020-2050), the combination of a low
adaptive capacity and strong negative economic impacts determine the high
economic vulnerability of the region as compared to other regions in Bulgaria,
Romania and Hungary.

A number of policy recommendations could be made based on the quantitative and
qualitative analyses of the study.

The adaptation measures could be defined as short and long term measures. Short-
term measures concern the economic agent in the resort which should follow the
activities of our local hero (hotel “Samokov”), namely diversifications in the offered
services for tourist. Long-term measures concern the municipalities which should try
to diversify economic activities and not rely too much on winter tourism.

All measures should be directed towards improving the adaptive capacity of the
tourist sector in Borovets, as well as at diversifying the economy of Samokov
municipality, such as:

e solving the problems with the ski tracks and lifts infrastructure at the resort and
eliminating the monopoly position of Borosport company. All hotels should take
part in the management of infrastructure. This will make possible joint decisions
and investments in snow—making facilities.

e careful planning of future construction projects and taking into account the
physical carrying capacity of the resort, as well as the impacts on the
environment. In the long-run a stable downward trend in the snow height is
expected. There will be suitable conditions for skiing only at highest altitudes.
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Therefore, the results of the TourBul study show that the Super Borovets project
for extending the resort is not feasible.

e protection of nature in the Rila mountain: reforestation, biodiversity protection,
etc.

e supporting the tourism sector: easy procedures for issuing visas to non-EU
tourists, national advertising policy, etc.

e training programmes for the personnel in the tourist sector — raising awareness
about climate change issues and adaptation options, incl. opportunities for
extending range of tourist services

e solving the problem with the high number of unemployed in Samokov
municipality, for example by trainings, programmes for social employment,
investments in social enterprises.

7. Conclusions

Climate changes and the expected reduction is snow cover in the future under A1B
REMO scenario will impact negatively Borovets winter resort. The regression
analysis has shown small negative trend and negligible decline in the number of
overnights in the future. This is due to the fact that the main ski tracks are located at
high altitudes and will have enough snow cover even after the expected decrease in
the snow cover in 2021-2050. However, the detailed analysis has revealed alarming
cyclic variations in the snow cover in the long-run. Snow-adequate and snow-
deficient years (good and bad winters for tourism) will succeed each other. In the
future snow-deficient winters will occur more often as compared to the 1990s and
2000s. For example, periods of 2, 4, 5 or 6 consecutive winters with bad snow
condition could be expected in 2021-2050 in Borovets. These negative trends pose
the question for improving the infrastructure of the resort (ski facilities, etc.), as well
as for adopting varied and creative marketing and business strategies by the main
hotels in the resort.

In contrast to regions in Romania and Hungary, South West region in Bulgaria is
poorly-developed with low adaptive capacity, as it is located in a depopulated
cluster. This predetermines its higher economic vulnerability in comparison to
Romanian winter resorts in the Carpathians, for example. Under A1B REMO
scenario in the short-run the ski zones will still have enough snow for skiing, thus,
Borovets is not vulnerable in terms of winter tourism, because although the adaptive
capacity is below the average, the economic impacts are expected to be small until
2020s, other things equal. In the long-run (2020-2050), the combination of a low
adaptive capacity and strong negative economic impacts determine the high
economic vulnerability of the region as compared to other regions.
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The economic and societal relevance of climate change for tourism will depend
crucially on adaptation strategies. This requires more detailed studies regarding the
economic cost of climate change and the cost of adaptations at the local level
(regional, municipal, tourist resort), and calls for the development of new policy
frameworks at European and regional levels.
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Bupoicunus Kenaskosa' T'OJIMHA XIX, 2010, 2

E®EKTH OT IUHAMMUKATA HA HEHATA HA IIETPOJIA -
TEOPETUYHU U EMIINPUYHHU OCHOBH

Ilpobnemvm 3a uxoHomuueckume epexkmu om OUHAMUKAMA HA YeHama Ha
nempona e muoeocmpanen. Ilpeeredvm na aumepamypama no 6wvnpoca
nomaza 3a OmKposieane Ha OCHOSHUME ACNeKmMu Ha NposigieHue Ha epexmume
u 3a uoeHmugpuyupane Ha obdracmume, KOUMO ca NO-C1ab0 U3CIe08AHU U
yuemo paspabomeane 6u NPeOCMEISBANO NPUHOC KbM NOZHAHUEMO 6 MA3uU
obnacm. J[vb120200uHOmMO mupcene HA OOACHEHUsi HA UKOHOMUYeCKUme
ehekmu  om yenosama OUHAMUKA HQ NeMpond €  UBKHOYUMELHO
na000meopHo. Bwvnpeku MmH0200poiiHume NPeOu3sUKAmMeLCcmed Om HUCmo
HAYYHO ecmecmeo, 6 pe3yimam om CHOmMuyume nPOYYEaHUs, MOOelUu U
cuMynayuu npeocmasama 3a NpOMuYaHemo Ha eghexmume u 3a MAXHAMA
cneyughuka 3navumenno ce nooobpsea. Paspabomenu ca peduya norumuxu
HA MAKpo- U MUKPO PAGHUWe 3 NOMYWABAHENO HA He2amueHume nocieouyu
om yenogume KoneOanusi Ha NemMpoid, 6 pe3yimam Ha KOemo CMOnaHcKume
azeHmu NOHACSM NO-MeKO NempoHume woKoge. 3a0bl004eHOmo No3HABAHe
Ha ehexmume 0a8a 6b3MOACHOCI U 34 PA3PAOOMEAHEMO HA ANMEPHAMUGHU
USMOYHUYU HA eHepausl, KAKMO U 3d Cb30A8aHe HA PeNe6AHMHU CIMUMYIU 3d
Hamansieane Hetnama ynompeba. Bcexu cmonancku acenm mpsabea oa uma
noHe obwa npedcmasa 3a msx.

JEL: E20; E30; F00; C00

1. AHaJMTHYeH Tperjiel Ha JHUTeparypaTa 3a e(QeKTHTe OT MeTPOJHHTE
KO0JIeOaHus

B nay4HaTa nuTepaTypa 10 MOMEHTa HE CHIIECTBYBa KOHCEHCYC IO BBIIPOCa KaKBO
TOYHO O3HAYaBa ,,IICHOBU METPOJICH 10K, HO HAMa CIIOpP OTHOCHO HEOOXOIUMOCTTA
Jla ce TIPaBH pa3rpaHUyYCHHUE MEXIY ,,[II0K~ ¥ TIOCTEIIEHHO MOBHIIICHNE HA IIeHaTa Ha
neTponia. M ako KOHIENTyalHO € JISCHO Ja Ce HamlpaBH pas3iinka MEXAy IBETe,
EMIIMPUYHOTO  pa3rpaHudyeHHe ce€ OKa3Ba TpPyAHO. MHO3MHCTBOTO  OT
M3CIe/I0BaTEINTE c€ 00EIMHSABAT OKOJIO Pa3OMpaHeTo, Ye 3a Jia Ce ONpeaenu €IHO
MOBUIIICHHE Ha IIeHaTa KaTo ,,I0K”, TO TpsOBa HE caMo J1a HaJIBUIIaBa 3HAYUTEITHO
[ICHOBUTE PAaBHUIIIA HEMIOCPECTBEHO MPE/IU MOSIBaTa MY, HO U J1a ChIIbPXkKa CICMEHT
HAa W3HEHANa, KOMTO Jla W3urpac HEeraTMBEeH ¢(DEeKT BBPXY CTONAHCKATa aKTUBHOCT
MMOCPEICTBOM TOBJIMSBAaHE OYAKBaHUATA Ha (QUPMHUTE M JOMAaKHHCTBaTa 3a
OBIEIIOTO CHCTOSHUE HA NKOHOMHMKATA.

I
Bupocunus JKensaszkoea e doxmopanm 6 Hronomuueckusi uncmumym na BAH, cexyus
,, Meowcoynapoona uxonomuxa”.
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Cnen mosiBaTa Ha 1IEHOBUTE METPOJHH IIOKOBe OT 70-te roamHu Ha XX B. U
MOCTICIBAINTE PELECHH BBIIPOCHT 332 TOBA KAKBH ca e(EKTHUTE OT JUHAMHKATa Ha
[IeHaTa Ha TeTPoJia BhPXY HKOHOMHYECKATa aKTUBHOCT C€ MPEBPBINA B IIEHTPATHA
TeMa Ha mnpoyuBaHe. OCHOBHAaTa dYacT OT W3CIEABAHUATA Ca IIOCBETEHH Ha
nkoHomukaTa Ha CAIIl, xaTo CpaBHHTENHO MAaJKO AaBTOPH pasrNIekIaT Ta3u
npobieMaTHKa 3a IpyTy CTPaHH.

Pannute TeopeTWYHHM TPYIOBE CE HACOYBAT KbM H3ydaBaHe Ha e(ekTute or
[ICHOBUTE KOJICOAHUS HA TETPOJa BBPXY CHBKYIHOTO THPCEHE, a EMIUPUYHUTE —
OCHOBHO KBbM TOCTPOSIBAHETO HA PErpecuu, OMUCBAIIM Bph3KaTa ,,[IeHa Ha MeTpoiia
— BBII” xaTo mbpBOHAYAIHO CTPEMEXBT € Ja Ce JOKAXKe WIH OTXBBPIU HATHUUYUETO
Ha 3HAYMMa TPUYUHHO-CIICACTBEHA BPB3Ka MEXIy TIX. B "acT ot paspaboTkure ce
pasriexaar epeKTHTEe OT MPOMsHATA HAa IIeHaTa Ha METPOJia CHBKYIIHO BBHPXY
MaKpOCHCTEMAaTa, a qPYTH ce (GOKYCUpAT BbPXY HAUWHA HA TAXHOTO MPOSBICHUE TIO
OTJICJTHH ITOKa3aTelIH.

[TppBOTO WM3cHEnBaHE, NOMYYMSIO 3HAYMM OT3BYK B HAYyYHHTE M B YIPABICHCKUTE
cpemu, € TpyasT Ha XaMuiThH (Hamilton, J. D., 1983). B Hero aBTOpBT HOKa3Ba, Ue
BCHUKH, C HM3KIIO4YeHHEe Ha exHa, peuecun B CAILl or mepmonma cien Bropara
CBETOBHA BOWHA ca MPEAX0XKJaHN OT 3HAYNTEIHN YBEIMUCHHS B IIEHATA HA IIETPOJIA.
Tolt He camM0 HacouBa BHHMAHHUETO KbM HAJIMYMETO Ha BPB3KA MEXKIY
pasriexIaHuTe POMEHIMBH, HO Pa3KpHBa CMUCHIIA OT pa3llUpsSBaHE Ha BPEMEBUsI
XOPU30HT Ha M3CIEIBaHUATA, H0TOraBa OTaHWYaBaH J0 Tepuoja Ha 70-Te roAuHH.
Pesynrature Ha XaMUITHH NPOBOKUPAT HSKOW aBTOPH J1a MIPOBEPST BaJHIHOCTA UM
u 3a apyru crpanu. ['oguHa no-xkbecHO brponmk u XapuceH (Burbidge, J. and A.
Harrison, 1984) ru norbpxaasat 3a BennkoOpuranus, Snonust n orHoBo 3a CAILL,
a nBe roxunu cien Tiax Joxucsp u ['yynyun (Gisser, M. and T. H. Goodwin, 1986)
OTHOBO TecTBaT 1 noTBbprkAaBaT u3Boaute 3a CAILL. bpyno u Cakce (Bruno, M. and
J. Sachs, 1985) oT cBos cTpaHa ouepTaBar Bph3KaTa MeXAy crardianusara npes 70-
T€ TOAWHM W TIETPOJHMTE IIOKOBE M IPaBAT KOMIUIEKCEH aHAIN3 Ha pOJIsiTa Ha
MKOHOMHYECKATa Cpe/ia 3a I0sIBaTa Ha HETaTUBHUTE ITOCIIEICTBUS OT TSX.

Taka xpM cpenara Ha 80-Te roAMHHU Te3aTa 32 HAIMYHMETO Ha NPsiKa BPB3Ka MEXIY
JMHAMHUKaTa Ha IeHaTa Ha NeTPoJ M MKOHOMMYECKAaTa aKTHBHOCT CTaBa LIMPOKO
npuera. AHanM3bT 3alo4Ba Ja ce o0orarsBa OTKBM AaCIeKTH Ha IosBaTta |
MPOTHUYAHETO Ha e(eKTHTEe, KaTo ce HACOYBA KbM HSKOJIKO OCHOBHH HAIpaBIICHUS
(Bk. Ilpunoxxenue 4):

1) Hdebunupane wm wuscneaBaHe Ha HaOmoJaBaHuTe (EHOMEHM — KakBU ca
0co0EHOCTUTE Ha JUHAMHKATa Ha IIeHaTa Ha MeTpoja, KaKBO O3Ha4YaBa IIEHOBU
MEeTpoJIeH IIOK M KakBH Ca HETOBUTE XapaKTePHCTHKH. AKO BB3XOJISIIaTa
JMHAMMKA Ha IIeHaTa Ha MeTpoJia BOAM 10 CIajJ B MKOHOMHYECKaTa aKTHBHOCT,
KaKBM ca ToraBa e(ekTuTe oT Husxonsdmara? OTHOCHTETHO HHUCKHTE HUBA Ha
LIEHaTa Ha IMETPoJIa CTUMYJIHMPAT JM MKOHOMUYECKaTa aKTHBHOCT, BOZIST JH IO
oce3zaeM pbeT B BBII, T.e. cumeTpuunu 1 ca eekTuTe Mpu HapacTBaHE U MPH
craza Ha neHute? HamupaHeTo Ha OTrOBOp Ha TE3W BBIIPOCH MOCTaBs Ha MPEICH
IJIaH U TéMaTa 3a TCXHUYCCKUTC XAPAKTCPHUCTUKH HAa AaHAJIUTUYHUA amapar 3a
u3cle[BaHe Ha JUHAMUKaTa Ha lieHaTa — Je(UHUpaHeTo Ha IieHaTa Ha IeTpona

128



Bupowcunus JKenazkoea — Epexmu om ounamuxama na yeHama Ha nempona — meopemudHu. ..

2)

3)

4)

5)

(KOst OT BCHYKM LIeHM OM Omiia Hal-moaxonsina MspKa 3a IeauTe Ha JajeH
aHaNM3) W HA XapaKTePUCTHUKUTEC Ha HEWHUTE (IyKTyanuu (KaKBO O3HA4YaBa
,HapactBane” u ,,crian’). [losBsiBar ce pa3nuuHu criequduKauy, KOUTO HE CaMo
pasrpaHmyaBat yBenndeHueTo ot Hamaisieaneto (Mork, K. A. 1989), Ho cpiio u
OTHOCHTEJIHUS pa3Mep Ha yBenudeHusTa Ha neHara (Hamilton, 1996), kakro u
€JIEMEHTHTE Ha W3HEHaJa NpuW HIokoBeTe oT pasnuynu nepuoau (Lee, Ni, and
Ratti, 1995).

[IposiBneHue Ha eEKTUTE OT Ta3u AMHAMUKA HA MAaKpPO- U MUKPO PaBHHIIE, T.C.
KOH ca ,,KaHAINTE”, TIOCPEACTBOM KOHTO CE MPOSABABAT e()eKTUTE U KOIl OT Te3:
,kaHamu” e Hal-3HauMM (ako H300I0 MOXe Ja ce HICHTH(UIpA eIiH
€INHCTBEH Hal-3HAUNM ,,kaHan ). CbpIieBUHATAa HAa U3BOIHUTE OT M3CIEABAHUATA
Ha Ta3W TeMa C€ ChCTOM B CIEAHOTO: TETPOIHUTE IIOKOBE IPEAM3BHKBAT
MEKyCEKTOPHH pPa3MECTBAHUS — MPEHACOYBAHE HA PECYpCH OT OKa3Balld Ce
rybemu (B CUTyanuaTa Ha TETPOJIEH IMIOK) KBbM TOTEHIIMAIHO TeUSIHBIIH
CEKTOPH Ha UKOHOMHUKaTa. Te3u pazMecTBaHus 00aue MMAT BUCOKA IICHA ITOPaJIH
HEOO0XOJUMOCTTa OT OTPOMHH Pa3XOiH 3a TpaHcohopMallys HA KaluTalld U 33
oOyueHre 1 HaeMaHe Ha pabOTHA pBhKa, MPUTOIHA 32 PadoTa B HOBUTE YCIOBUS.
Pasxomute 3a Te3u TpaHChOpPMALNH, CIIOPEN aBTOPHUTE, KOUTO M3THKBAT POJIATA
Ha MEXIYCEKTOPHHUTE Pa3MECTBAaHHS KaToO BOJCIIA 3a MOsBAaTa Ha HETATHBHUTE
e(eKTH OT IIOKOBETE, ca BCHITHOCT OCHOBHATA NMPHYMHA 32 pPa3pa3siBAHETO Ha
OTPHIIATEIHUTE MOCTIEAUIHN OT Pe3KUTE YBEIUUEHHS Ha IIeHaTa Ha IeTPoa.

Pomsita Ha napuyHata IIOJIMTHKa 3a IIoABaTa Ha e(beKTI/ITe, HaMeEcaTa Ha
MOHCTAPHUTE BJIACTH ClioMara Jik 3a MpeAoTBpaTsdBaHC Ha HETaTUBHUTE
NnocCaeACTBUA OT psA3KaTa JWMHaAMHWKa B HEHATa Ha IIETpoJia WU O6paTHO -
cIioMara 3a nosBara u 3am>n6oanaHeT0 nMm? ToBa HalpaBJICHUE B aHaJI1M3a € 10~
CHeIII/I(bI/I‘lHO OT OCTaHaJIUTC, TBH KaTo He MpoCTO H3CJCJBa MNpUIAraHeTo Ha
ONPEACIICHN WHCTPYMCHTH Ha IMapuvyHaTa IOJUTHKAa KaTO OTrOBOP Ha HEHOBHU
TICTPOJIEH MIOK, a IMMOCTaBs MO BBIIPOC CaMOCTOATEIIHOTO 3HAYCHUE HA TO3U IIOK
3a IosiBaTa Ha pEUECCUUTE.

Cp3naBaHe Ha UKOHOMETPHYHM MOJEJIM 3a LEJIUTE HA YMNPaBICHUETO U
MPOTHO3UPAHETO, KOUTO J]a CUMYJIUPAT e(peKTHTE TONKOBA YCIIEIIHO, Y€ €/1Ba JIN
HE Ja ,,IOBTOPAT  Pe3yITaTUTE OT EMIIMPUYHHUTE HU3YHCICHHA. MojaeaupaHeTo
Ha e(heKTHTEe cTaBa OOEKT HE caMO Ha TPYAOBETE Ha OTAEIHU M3CIEeI0BATEIH, HO
M Ha MamaOHM MPOEKTH B PaMKUTE HAa HAMOHAIHHW MHCTUTYIMH karo ®P nHa
CAIl m MexayHapoIHH OpraHM3alMi KaTo MEXTyHapoAHUs BalyTeH (OHI
(MB®), Opranmzanuara 3a HKOHOMHYECKO CBHTPYJHHYECTBO M pPa3BUTHE
(OUCP) u np.

V3meHeHne B IPOSBIEHUETO Ha e()eKTUTE OT AMHAMUKATA Ha [[EHATa Ha MeTpoJia
— MOJKe JIU J]a ce TBBPAHM, Ye C TeUEeHHE Ha BPEMETO Pe3KHUTE MIPOMEHHM B II€HaTa
BOIAT 0 mo-cinabu edektn B cpaBHeHue ¢ Te3u oT 70-te roauuu? Penuna
M3CIEA0BATENN JOKAa3BaT HAMAIABAILOTO 3HAaYEHHE Ha METPOJHUTE IIOKOBE 32
WKOHOMUKATA, KATO THPCAT Pa3IMuHK O0SICHEHHS 32 TOBA — CIIOYWINBA PEAKIHs
HA MOHETAapHUTE BIACTH, NTO-BUCOKA I'BBKABOCT HA Ma3apa Ha TPyAa, MO-roiasma
MIPUCIIOCOONMOCT Ha KalUTaJIUTE | Jp.
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3a u3sACHABAaHE HA XapaKTEPHCTHKUTE Ha AWHAMUKaTa W crnenudukanusra Ha
edekTuTe OT IPOMAHATA Ha LICHUTE HA IIETPOJIa C€ OTKPOSIBAT MIPUHOCUTE HA peIuLa
yueHu u aHanuzaropu. Jxunowspt u Mopk (Gilbert, R. J., and K. A. Mork, 1986) u
Mopk (Mork, K. A., 1989) ca mbpBUTE, KOWTO MpHiIaraT acUMETpHUYHA
crenu¢Kanys Ha IIeHaTa Ha TIeTPOJIa, ChCTOSAIIA e OT JIBE OTJETHHU IPOMEHIIMBY 3a
OIMMCAaHUC Ha HICHOBHUTC IMOBUILICHHA H CIIaAO0BC. Texuute TPYAOBE OOMPHUHACAT
M3KITIOYMTEIIHO MHOTO 32 SICHOTO pa3rpaHH4yaBaHe Ha BB3XOASIIATa OT HU3XOIIATa
JMHAMHMKA W TIOCTaBAT TeMaTa 3a HEOOXOJMMOCTTa OT OTJENHO pasriiexaaHe Ha
eekTuTe OT chmag W OT HapacTBaHe Ha L[eHaTa BBB (OKyca Ha ObIeIIuTe
U3CIICIBAHHS.

XamunteH (Hamilton, J. D., 1996) obGorarsBa muteparypata 3a edexrtute, KaTo
Ipeanara OIpelesieHHe 3a IEHOBH METPOJEH IIOK, CTaHajlo BIOCIEACTBHE
MIMPOKONPUETO B M3CIEIBAHMATA HA AWHAMUKATa Ha IIEHaTa Ha IETPojia U TO €:
HapacTBaHe Ha IieHaTa B pa3Mep, MO-TOJISIM OT Hal-BUCOKHTE HHMBA, JIOCUTHATH TIpe3
npeaxoanute 3 rogunu. ToBa HapacTBaHe XaMWIThH Hapu4a ,,HeTeH MPHUPACT HA
eHaTa Ha meTpoJa”. Peauia aBTopy TeCTBAT BAJIMAHOCTTA HA Ta3H CHCIM(DUKAIIUSL
B CMIIMPHUYHHM M3CJEIBAHMS M TOTBBP)KAABAT IIMpOKAarta W IPHIOKHUMOCT 32
KOPEKTHOTO n3MepBaHe Ha edekrure Bbpxy bBII.

AnrtepHatuBHO neduHupane Ha moka npassrt Jluit, Hu n Paru (Lee, K., S. Ni, and
R. A. Ratti, 1995). Te chCcTaBAT CKaJia Ha I3MEHEHHETO HA IICHATa Ha TIETPOJa, KaTo
JIeNST TpoMsiHaTa BBB BCEKM MEPHUOJ C MHACKC HAa JUHAMHUKATa Ha LEHATa OT
mpeaxoxaamure. B Ta3u crierudukanys 3a MbpBU BT CE MPABH OMUT Ja C€ U3MEpU
€JIeMEHTHT Ha W3HEHaJaTa. ABTOPHUTE NOIyCKAT, Y€ HETOBUAT ISUT MOXe na Obae
3HAYUTENCH JIOpH MPH MajKa MpOMsIHA B IIEHaTa M MO TO3W HAYMH MOJYepTaBaT
3HAYCHWETO HA OYAKBaHIITA HA CTOMAHCKHWTE areHTH 3a MocjelBaliaTa TosBa U
pasrpbiane Ha edekture. Temara 3a 3HAYMMOCTTA HA €IEMEHTA Ha W3€HAJa OT
MpoMsHATa B IIeHaTa 3a Marraba Ha eheKTUTe HAMOCIeIbK MIPUBIIIYA BCE TO-IIUPOK
WHTEpEeC Cpel M3CIEIOBaTeNUTe. 3aciyXkaBa ga ce OTOeNIeKH CKOPOUTHOTO
uscnensane Ha Enasp u Cepnetuc (Elder, J., and A. Serletis, 2009), kouto TecTBat
npeKuTe epeKTH OT HECUT'YPHOCTTA 32 JBM)KEHHETO Ha IIEHUTE Ha MEeTpoja BHPXY
peanHata nKoHOMHYecka akTHBHOCT B CAIIl (oCHOBHO BBPXYy paBHMIIETO Ha
WHBECTHIIMHTE) U TOKA3BaT, Y€ 3aCHIICHOTO yCelllaHe 32 HECUTYPHOCT cpell pupMuTe
U JIOMAaKHHCTBAaTa BOJAW JIO 3HAYMM OTpHIATeNieH e(eKkT BBpPXy peaiHara
HMKOHOMHYECKA aKTUBHOCT B niepuoaa ciex 1975 r.2 ABTOpHUTE TECTBAT pe3yATaTUTE
C pasyiuHM CHeUU(pHKAIMKM Ha [[eHaTa Ha MEeTPoJia, Pa3IMyHU BPEMEBU MEPHOIU U
Pa3NUYHA HHIUKATOPH Ha MKOHOMHYECKaTa aKTHBHOCT M OTBBPXKIABaT Te3aTa CH,
Ye HECUTYPHOCTTa M MOpaKAAIIUTEe ce OT Hes HarjlacH, U3UrpaBaT 3Ha4uMMa poJid 3a
pasrpBIIAHETO Ha PELECHH CIIe/ METPOTHUTE IIOKOBE.

2 Rahman, S., A. Serletis. The Asymmetric Effects of Oil Price Shocks. Department of
Economics, University of Calgary, Calgary, Alberta, 11 May 2008, p. 2.
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1.1. Kananu na év3oeticmeue

PaznmnuauTe cnemudukanuy Ha IWHAMHUKAaTa Ha IEHAaTa HA IETpojia HaMHpar
NPWIOKEHNE W PAa3BUTHE B H3CICIBAHETO Ha ,,KaHAIWTe Ha MPOSBICHHE HA
e(eKTUTE BBPXY HKOHOMHYECKAaTa aKTUBHOCT. B TbpceHe Ha TAXHOTO
uAeHTH(UIMPAHE N3CIEA0BATEINTE CE CIIPAT OCHOBHO Ha Ia3apa Ha TpyJa, masapa
Ha TPOM3BOAHUTE HA NETPOJia MPOAYKTH, JUXBEHUTE IPOLEHTH M IICHUTE Ha
LCHHUTE KHMXKA.

[bpeu Jlunuwsa (Lilien, 1982), a mo-kbcHo u XammwirbH (Hamilton, 1988)
oTOEJIS3BaT B CBOMTE W3CIIC/IBAaHHS HAIMYMETO Ha 3HAYMTEIHH pa3MecTBaHMS Ha
TPYAOBH pecypcH OT €AHa HHIYCTpHUA KbM Jpyra cieJ BCEKM MEeTpOJIeH IIOK,
MOCIIEANIIUTE OT TE3W IPOIECH 3a PabOTEHINTEe W KpaHUAT HeraTuBeH e(eKT 3a
su1aTa MKoHoMHKa. Tyk Morar na ce no0aBar u TpydoBere Ha KuiiH m Ilpacan,
Kapst, Xyyksp u OcBang u JeiiBuc n Xantusarsep.

B®3 ocHOBa Ha maHHE OT HarmoHaNHO M3cieaBane Kuita u [Ipacan (Keane, M. P.,
and E. S. Prasad, 1996) ycraHoBsBat, 4e HapacTBAaHETO Ha II€HATa Ha METPOJIA BOAU
IO ClajJ B peajHuTe paOOTHH 3aljlaTd Ha BCHYKH 3a€TH B3E€TH 3a€lHO, HO W IO
OTHOCHTEIIHOTO WM YBEIWYaBaHE Ha CIYKUTEIUTE CBhC CICHU(PUIHN BHCOKU
nmo3HaHus. Te moka3BaT, ye KpaTKOCPOUYHHAT e(hEeKT OT MOBHMIIABAHETO HA I[eHATa Ha
meTpojia BBPXY CHBKYIIHOTO THPCEHE Ha pabOTHA pbKa € HEraTWBEH, HO
J'BJITOCPOYHUST € TMO3UTHUBEH. ToBa BEPOATHO C€ IBJDKM Ha 3aJeCTBAHETO Ha
e()eKTH Ha 3aMECTBAHETO U JOMBJIBAHETO CPEJl OCHOBHHUTE KAaTCrOPUHM (PaKTOPHU Ha
MPOU3BOJICTBO. Ps3kaTa nuHaMuKa B II€HATa Ha TETPOJia MOXKE Jia JOBeAE O
o0e3lecHsIBaHe HAa HSAKOU MO-TPYJHO YCTAaHOBUMH CIIOCOOHOCTHM Ha XopaTa, Ha
MpaKTHKa TPHUHYKIABaWKA TH Ja THPCAT paboTa B CEKTOPH, KOWTO H3HCKBAT
MUHUMAJTHH T03HaHus. Hali-3acerHatu criopes pe3yaTaTuTe OT TIXHOTO H3CIICABaHE
Ca HUCKOKBAUTU(UIMPAHUTE CIYXHUTEIH U TE3U C MO-ABIBI TPYAOB CTaX, IOKATO
BHCOKOK(paTUPHUIUPAHUTE MIIAAU CITy>)KUTETM CE€ OKa3BaT JOOBp 3aMecTHTE] Ha
pa3xoaWTe 3a C€HEpPrusi B TPOM3BOACTBEHaTa (DYHKIWS Ha pEOuIla WHIYCTPHUH.
Wscnenanero Ha Kuith u Ilpacag € 0ocoOeHO HWHTEpPECHO, 3aIIOTO HE Ccamo
WACHTUHUIMpPA POJsITa Ha IMazapa Ha TpyJa 3a NMPOSBICHHETO Ha e(PEeKTUTE OT
MEeTPOJIHUTE IOKOBE HAa MakKpOpaBHHMIIE, HO HACOYBA KbM I0SIBATA HA CHEUUPHIHN
pa3npeneTUTeTHA MEXaHIN3MH B PAMKHTE Ha TO3H a3ap B OTTOBOP Ha IIOKOBETE.

B cBos tpyn Kapsr, Xyyksp u Ocsang (Carruth, A. A., M. A. Hooker, and A. J.
Oswald, 1998) noka3BaT MexaHu3Ma Ha e(eKTa OT IIEHOBHUS IETPOJICH HIOK BBPXY
nasapa Ha TpyJa OT MaJKO MO-pa3iuyeH brbJ — KaTo MOCJENCTBHUS 32 HUBOTO HA
0e3pafoTHiaTa, MpU KOETO HAPACTBAIMTE IEHH Ha METpPoJia BOAAT A0 CMaja B
nevyanabure Ha GupMmuTe. 3a 1A OrpaHUYAT Ta3u TCHICHUs, GUPMHTE ca MPUHYICHU
Jla HAMAJLIT OIIEPAaTHBHHUTE CU Pa3XOOH M €IMH OT HAYMHHUTE Ja MOCTHUTHAT TOBA €
KaTO CHKPATAT OPOsI Ha CITy)KUTEIHTE.

Heiteuc u Xanrusaraep (Davis, S. J., and J. Haltiwanger, 2001) u3crneaBar He camo

nosiBaTa, HO M Xapakrepa Ha e()eKTUTE OT IETPOIHHUTE LIOKOBE BHPXY Ma3apa Ha
TpyAa. Te nokas3Bar, ye MIOKOBETE BOIST 10 3HAYUTEIHO CBHBaHE Ha 3a€TOCTTa B
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IMOYTHU BCCKH CCKTOPp Ha HMHAYCTPpUATA KATO pEaKUudaTa CIPAMO IMO3UTUBHUTC U
HETAaTUBHUTE IIOKOBE € PA3KO aCUMETPUYIHA.

[lo oTHOWICHNE Ha eeKTUTE OT JMHAMHKATA HA [ICHaTa Ha IeTPoJia BbPXY LEHUTe
HA MEeTPOJIHMTE MPOIYKTH, OTKBACTO CE€ NPABAT U3BOAM M 3a IUIOCTHHUTE PEeKTH
BbPXYy HKOHOMHMYECKAaTa AaKTHBHOCT, 3HAYMM IPHHOC HMMAaT H3CIeIBaHHATA Ha
Bopenmaiin, Kamepsn u xunospt u banke, bpayn u FOmxen.

Bopenmaiin, Kamepsu n Jxunospt (Borenstein, S., A. C. Cameron, and R. Gilbert,
1997) noTBbpKAaBaT HATMYMETO HA aCUMETPUs B PeaklUsiTa Ha [ieHaTa Ha OeH3MHA
IpH HapacTBaHE U MPH CHaJ B IleHaTa Ha CypoBHUs MeTpoii. Te mo0ka3Bar, ye mpu
YBEJIIMYCHUE HA [ICHATA Ha METPOoJia IIeHaTa Ha OCH3WHA CC MOBHINABAa B PAMKHUTE Ha
cnenBamuTe 4 ceqMuim. B oOpaTHUS ciydail TS HamajsBa IMOCTCIICHHO B TCUCHHE
Ha JIBOMHO MO-TOJISIM Tepuoa — 8 cenmum.” Baike, Bpayn u FOmxen (Balke, N.S.,
S.P.A. Brown, and M.K. Yiicel, 2002) moTBBp>xaaBat Te3u U3BOAH. ABTOpPHUTE 00aue
HE C€ ONHTBAT Ja CBBP)KAT HANMYMETO Ha Ta3W acCHMETPHUsS C acHMETpusiTa B
OTTrOBOpa Ha HMKOHOMHYECKAaTa aKTUBHOCT CIPSAMO IMHAMUKaTa Ha IleHaTa Ha
neTpona. To3m acmekT craBa OOEKT Ha HW3CIeNBaHE B €IWH OT TPYyIOBETE Ha
XeaTHHTTEH (Huntington, H. G., 1998), xpaero Toii 00sicHABa acUMeTpHsiTa B
OTrOBOpa Ha MKOHOMHYECKaTa aKTUBHOCT CHPSMO BB3XOAANIATa M HHU3XOIAIIATa
JUHAMHKa Ha IIeHaTa Ha IeTpoJia KaTo pe3yiaTaT OT JO0Ka3aHaTa acUMETpPHUS B
OTroBOpa Ha meTpoHuTe MPoxyKTH.! Cliea Hero HUKO He JOpa3BHBA TE3U M3BOIIL.

Hsxonko wu3cneapanust npemiarat oOsicHeHHE 3a e(peKTUTe OT AMHAMUKaTa Ha
LlEHaTa Ha MeTpoJia BbPXYy MAaKpPOMKOHOMMKATa upe3 IbpBOHAYamHUA i edekT
BBbPXY JHXBeHUTe NnpoueHTH. Bozeny B ToBa HampaBieHHe € TpyAbT Ha baike,
Bpayn u FOmxen (Balke, N. S., S. P. A. Brown and M. K. Yiicel, 2002). B rHero ce
pasriexnaT W3TOYHUIMTE HA acuMeTpus B moBeneHunero Ha bBII B pesynrar ot
JMHAMMKATa Ha [IeHaTa Ha MeTpojia M Ce CTHra J0 M3BOJa, Y€ € MHOTO BEPOSITHO
ACUMETPUYHOCTTA B OTTOBOPUTE HA JINXBEHUTE MPOLIEHTHU Aa ce npeHaca kbM bBII.

TepceHero Ha BoJemUTE ,KaHAIW Ha BbB3JCHCTBHE HA IIOKOBETE BBPXY
WKOHOMHUKaTa TNpOAbDKaBa, KaTo ce oTOensd3Ba JWmcara Ha ,,JOMHHHPAII
TEOpETHUYEH MEXaHH3bM™ 110 BBIIPOCA 32 HAUMHUTE HA MOSIBA HA e(heKTHTE.

JlokaTo moBeueTo MaKPOMKOHOMUYECCKH U3CIICIBAHMS HA €(DEKTUTE Ce CIIMPAT BhPXY
masapa Ha TpyJda, Ha OTICIHH MPOAYKTH WIA HKOHOMHUYECKH HWHIUKATOPH,
W3CJIEIBAHETO HA IOCIICACTBUATA 32 I[CHUTE HA IICHHUTE KHIKA U BEPOSTHOTO MM
3HAYCHHE 32 ISIOCTHHUS €(PEeKT BhpPXy MKOHOMUYECKAaTa aKTUBHOCT, m3ocTaBa. o
TO3H acIEKT Ha BBIIPOCA CE JIOKOCBAT CAMO HSKOJKO HM3CICIBAHUS HA WHACKCH HA
kanmtanosute naszapu (cpen kouro Kaul, G. and H. N. Seyhun, 1990; Jones, C. M.,

3 Borenstein, S., A. C. Cameron and R. Gilbert. Do Gasoline Prices Respond Asymmetrically
to Crude Oil Prices? — Quarterly Journal of Economics 112, 1997, 305-339, p. 2.

* Huntington, H. G. Crude Oil Prices and U.S. Economic Performance: Where Does the
Asymmetry Reside'? — The Energy Journal 19(4), 1998, p. 107-132.

> Hooker, M. A. Are Oil Shocks Inflationary? Asymmetric and Nonlinear Specifications
versus Changes in Regime. Federal Reserve Board, Washington, D.C., August 2000, p. 4.
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and G. Kaul, 1996; Haung et al., 1996; Sadorsky, P., 1999) u enHo u3ciensane Ha
meHuTe Ha akouuTe Ha otaenHn ¢upmu  (Sakellaris, P., 1997). HWnrepec
mpencraBiusBa paborata Ha XoHr (1996) 3a Bpbp3Kara Mexay JHEBHATa
BB3PBaIaeMOCT OT HETPOJIHUTE (DIOYBPCH U JHEBHATA BH3BPAIIAEMOCT OT LEHHUTE
kamka B CAILl. PesynraTute OT M3CIEABAHETO HACOYBAT KBM 3aKIIFOUYCHHUETO, Ue
MMa M3BECTHA BPB3Ka MEXTy BB3BPBIIAEMOCTTA Ha METPOTHUTE (DIOYBPCH U Ta3h OT
OCHHUTC KHHM>KA Ha HAKOW KOMIIAHHH, HO Y€ KAaTO IAJIO T HC BJIUAC OCO6CHO B’pry
OCHOBHUTC na3apHI/1 I/IH}IGKCI/I.6

MSXOL{HaTa IOCTAaHOBKA, OT KOATO TPBI'BAT TC3U aBTOPHU, € Y€ LHCHUTC HA LHECHHUTC
KHIDKA TIPEACTaBisABAT Hal-TOYHATa OLCHKA Ha Iaszapa 3a TOBa KakBa Iie Objae
Obaemara JOXOAHOCT Ha (UPMHUTE, OT KOETO Clie/(Ba M3BOABT 32 3HAUMMOCTTa Ha
edeKTa OT HIOKOBETE BBPXY KAlMTAJIOBUS Ia3ap Karo M3MEpUTEN Ha IUIOCTHHS
epekT 3a MaKpOMKOHOMHKATa. TBH Karo LEHWTE Ha aKIHMUTE IPEICTaBIsIBaT
ceramiHata JWCKOHTHpaHa CTOWHOCT Ha OBJCIIMTe HETHH IIPHXOIM KaKTo
HACTOSIIOTO, TaKa M OYaKBaHOTO OBACIIO BH3ACHCTBHEC Ha METPOJHHUS LIOK ce
abcopOmpaT OBP30 B TAX U PECIL. CE OTpa3sABa B mevyandara OT TAX.

Kaym u Ceiixyn (Kaul, G. and H. N. Seyhun, 1990) u3cnensar BiIMAHHETO Ha
JMHAMHMKAaTa Ha IIeHaTa Ha IMeTpojia BbpPXY CTEHNEHTa Ha BBH3BPAIIAEMOCT Ha
akTHBHTe, MUcTBaHN Ha Hio-Mopkckara pormoBa Gopca B meproa 1949-1984 r., na
rogumiHa 0a3a, a /xoyuc u Kayn (Jones, C. M., and G. Kaul, 1996) nocrposiBat
MOJIeJ, C KOWTO TecTBaT CTENEHTa, B KOSTO IIGHUTE Ha aKUUHTE CE€ MPOMEHST B
OTrOBOp Ha IIPOMEHHTE B [[eHATa Ha NeTpoJia. Pesynrarute uM ca B ChOTBETCTBHE C
TEOPUATA HA PAMOHATHUTE OYaKBAaHWS — I[CHUTE HA aKIMHUTE CC MPOMEHST, 3a Ja
OTpa3aT W3MCHEHHSATA B OYAKBAHUITA 3a OBACHIM MAPUYHHM TMOTONM W Obiemia
BB3BPAIAEMOCT Ha aKTHBUTE.

Canopcku (Sadorsky, P., 1999) mpaBu perpecnoHeH aHalW3 Ha HHIYCTPHATHOTO
NPOU3BOACTBO, PEATHUTE [IEHH Ha MeTpoJia, KPATKOCPOYHUTE JTMXBEHU MPOLCHTH H
WHJIEKC Ha peajHaTa Bb3BpamaeMocT Ha aknuure Ha S&P 500 3a mepuoma 1947:1-
1996:4, na mecedna 6a3a. Toif moctura 10 M3BOMA, Ye peayiHaTa BH3BPAIIaeMOCT Ha
AKOUUTE pe€arupa aCUMCTpUYHO Ha METPOJHUTE HIOKOBE, W Y€ JWHAMHKaTa Ha
LIeHaTa Ha IeTPoJia OKa3Ba I0-CHITHO BIMSHUE BBPXY BB3BPAaIlaeMOCTTa OT LIEHHUTE
KHIXa B mepuoja cien 1986 r., oTKoIKOTO B mpenmiecTBamusi. ToBa Moxe aa ce
00sicHM ChC caja Ha LieHaTa Ha nerposa mpe3 1986 r., nmoBen m0 3acuiBaHe Ha
OYaKBaHUATA 3a M10-U3pa3eHa BOJATHIHOCT Ha IIEHUTEe, U Ha Kpu3aTa B [lepcuiickus
3amuB oT 1990 r.

1.2. JJunamuxa Ha yeHama Ha nempoa U NAPUYHAmMa NOIUMUKA
BrropocsT 3a ,,KaHamuTe”, IO KOWTO TUHAMHKATA HAa IEHWTE Ha METpoja BOIU IO

nosiBaTa Ha HaOmofaBaHUTE €(PeKTH B MKOHOMHKATA, 3al04Ba Ja CE IPEIINTa C
elHa JApyra romsiMa TeMa, KOSTO MpOXb/DKaBa Ja ce oborarsiBa ¢ MHOTOOpOHHHM

8 Papapetrou, E. Oil Price Shocks, Stock Market, Economic Activity and Employment in
Greece. — Energy Economics 23, 2001, 511 532, p. 513
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W3CIIeIBAaHUS — Ta3W 3a pOJsTa HAa MNapuyHaTa IOJUTHKA KaTo peryjarop B
MaKpOMKOHOMHKaTa. TyK ce OTKpOSBaT TPW LEHTPAIHU BBIIpOCa:

1) B cbcrosiHME 1 € M3001110 MapuYHATa MONIUTHKA Ja BIMSE B IIOCOKA CMEKYaBaHE
Ha HETaTHBHHUTE €(EeKTH OT LICHOBUTE METPOJIHH IOKOBE?

2) Kos e wucTMHCKaTa TpWYMHA 3a HAOJIONaBaHUTE PEIECHH, IOCIeABAIIN
LIOKOBETe — e(eKTHTE OT CaMUTe IIOKOBE, WM e(QEKTUTE OT HelpaBUIIHATA
Hameca Ha MOHETapHUTE BJIACTH C eJl CMEKYaBaHe IOCIEeIUIUTE OT TAX?

3) Moske U 1a ce Jane ,,perenta’ 3a IeicTBUATa, KOUTO TPsOBa Ja MpeAnpHeMar
MOHCTApPHUTE BJIACTHU, 3a Jia OTIOBOPAT NPABUJIHO HA IIOKAa U AJa MUHHUMHU3UPAT
OTPUIIATEITHUTE MTOCICIAUIN OT HEro?

Hocera cpes yueHUTE NMPOIBIKABA J1a ChILECTBYBA pa3eIUHEHHUE MO TE3U BBIPOCH.
B crarusTa ,,CucreMHara nmapudHa IMOJUATHKA U €()EKTUTE OT IICHOBUTE METPOJHU
mokoBe” or 1997 r., cTaHanma eguH OT HAW-IUTHPAHWUTE TPYIOBE HA Ta3H TeMa,
Bepnanke, ['epTiep m YOTCBH ce ONMUTBAT Ja IaAaT OTTOBOP Ha IOCOYCHHUTE
BBIIPOCH, KATO TOCTPOSIBAT MOJIEI, B KOHTO M3CIICABAT BH3MOXKHHUTE TIOCICININ OT
nmonabpkaHeTo or OP Ha MUXBEHUS NPOLEHT HepoMeHeH. Ha 6a3a pesynrature oT
CUMYJIAIMUTE T€ MPABAT 3aKIIOYEHUETO, Y€ aKO HEe BCHYKH, TO ITO-TOJsIMATa 9acT OT
cnanosere B BBII mo Bpeme Ha pemecuute, mocieaBainu enuzoante ot 1973 r.,
1979-1980 r. u 1990 r., morar na ObOaT OOSCHEHH MO-CKOPO C JEHCTBHATA Ha
MapuyHaTa MOJIUTHKA B OTTOBOP HA METPOJHUTE IIOKOBETE, OTKOIKOTO ChC CAMUTE
mokoBe.. Taka Te W3gurar Tesara, 4e € BBH3MOXKHO napuyHaTa MOJUTHKA Ja
,,yTIpaBIIsABa” e(PEKTUTE OT METPOIHUTE IIIOKOBE.

Tpynst Ha bepHanke (koiiTo e neticram npexacenarten Ha ®P na CAILLL), I'eptisp u
YoTchH npean3BUKBa MIMPOKa MUCKycus cpen HayuHute cpenu B CAIll. Emna ot
OCHOBHHUTE KPHUTHKH KbM BaIMAHOCTTA HAa pE3yNTaTUTE WM € HAcO4YeHa KbM
NIPUEMaHEeTO Ha JIMXBeHMs NMporeHT Ha PP 3a KOHCTaHTa B TEXHHS MOJEN, KOETO
Mpe/ACTaBsiBA HapyIICHWE Ha KpuTHKara Ha Jlykac M mocTaBsi HOA ChbMHEHHE
3HAYMMOCTTA HA M3BOIMTE OT M3C/IEBAHETO UM 3a peanHaTa mpakTuka.” IIpu ToBa
MOJIO’KEHHE MAJIKO BEPOSTHO € MapuyHaTa MOJMTHKA Ja yClee Ja eIMMHHUpa
edeKTa OT NEeTPOJIHUTE HIOKOBE BHPXY CHBKYITHOTO NPOM3BOACTBO, KAKTO JI0Ka3BaT
TpUMaTa aBTOPU. TeXHHUTE pe3yaTaTH BEpOSATHO €€ ABDKAT HAa M3IOJI3BAHETO Ha
€/1Ha HEeTIPHIOKUMa MapUYHa TOJIUTHKA.

7 Bernanke, B. S., M. Gertler and M. Watson. Systematic Monetary Policy and the Effects of
Oil Price Shocks. — Brookings Papers on Economic Activity, N 1, 1997, p. 91-157.

8 Kpurnkara wa Jlykac”, dopmymupana ot Po6spr Jlykac, mpejcTaBisiBa OCIOPBaHE Ha
IIMPOKO IpHETaTa B HKOHOMETPUYHHMS aHAIN3 XHUIIOTE3a, CIIOpe] KOSITO CTOINAHCKUTE areHTH
HE NIPOMEHAT IIOBEAEHHETO CH B OTTOBOP Ha IPOMEHH B IpOBEKAaHWTe monuTuku. Cropen
Jlykac e HaMBHO MAaKpOMKOHOMHYECKHUS aHAIU3 Ja CE OCHOBABAa HA CTATHCTHKA OT MUHAIM
NEepHoay 3a NMPOTHO3MpaHEe Ha INOBEAEGHHETO Ha (UPMHUTE U JOMaKMHCTBaTa B Oblelie, a
TpsAbBa 1a ce OTYMTA pEeakuusATa UM CIPSAMO NPOMEHHMTE, KOMTO BIACTUTE pellaBaT Ja
HAaJIOXKAT.
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Pesynrature or m3cnexBanero Ha bepnanke, ['eptibp M YOTChH mnpoBOKHpa
XamunteH U Epepa (Hamilton, J. D., and A. M. Herrera, 2001) na mpepasrienar
JTAaHHUTE W METOJNTE, M3JI0KEHH B Hero. Te cTurar 10 M3BOAA, Y€ € HEBB3MOXKHO
MapuyHaTa MONWTHKA Jla pearupa IO HAa4YWH, [0 KOHTO Aa EIMMHHHUpPA HaIlbJIHO
OTpHLATENHUsI €EeKT OT METPONIHUS IIOK W MO TO3M HAYMH OTXBBPJIAT Te3aTa Ha
Bbepnanke, I'eptasp u YOTCHH.

banke, bpayn, u FOmxen (Balke, N.S., S.P.A. Brown, and M.K. Yiicel, 2002) cbiio
ce cnupar Ha 3aknrodeHusaTra Ha bepnanke, I'epmiibp u YorcweH. Te mposexnar
CKCIICPUMCHT, UACHTUYCH Ha TCXHUA, ITPU KOWTO 3ama3BaT JUXBCHUS IIPOLCHT Ha
®DenepaaHus pe3epB NOCTOSIHEH. B pesynrar nmomydaBaT 3HaunMa peakuus Ha bBII
COpsMO TETPONHUS LIOK M acuMeTpuyHa peakuus Ha BBII u kparkocpounute
JIMXBEHU MPOLIEHTH OT NO3UTUBHUTE U HEraTUBHUTE LIOKOBE. B onuT na npemaxHar
BAINIHOCTTAa HA KpUTHKaTa Ha Jlykac 3a CBOMTE pe3ysTaTH, Te€ NPOBEXKAAT Apyra
CHUMyJlalusi C JONBJIHUTEIHO YpaBHEHHE, C KOETO Ce ONUTBAT Ja oOXBaHAT
OYaKBaHUATA HAa CTOIIAHCKUTE areHTH 33 OBJCHINTE PAaBHUINA HA JIMXBEHUS NPOLIECHT
Ha @enepannus peseps. M3menenusita Ha BBIl u Ha KpaTKocpouyHUTE JMXBEHU
MIPOIIEHTH OCTAaBaT 3HAYMMHU M aCUMETPUYHH KAaKTO NPH MO3UTHBHUTE, TaKa U NPH
HETaTHBHUTE METPOJHHU IIIOKOBE.

1.3. Mooenupane na epexmume u pazenexicoanemo um 6 OUHAMUKA

B’I)HpeKI/I CIIOPHUTE PE3YJITAaTU OT OMMCAHUTE MOACIN, CTPEMEKDT Ja CC IMOJIydaBaT
KOJIMYECTBCHU  pC3yJITaTh, KOWUTO JOa CHUHTE3UpaT 1OsAjaTa CJIOKHOCT Ha
Ha6J'IIO[[aBaHI/ITe ABJICHUA, CTHUMYJHMpPa HW3CJICAOBATCIUTE Ja pa3pa60TBaT HOBH
cneumbnxamm Ha TMPOMCHJIIMBUTC HW KOHLCIIHUHU 3a MOJACIUTC, C KOUTO HOa
MMPOBEKAAT CUMYJIALINU.

B crpemeska cu 1a OTKposT epeKTUTE W HaYMHA Ha TAXHOTO MposiBieHKe npe3 1996
r. Porembepr u Yyndopa (Rotemberg, J. J., and M. Woodford, 1996) cwcraBsar
MOJIENl Ha MKOHOMHKATa, B KOHTO CHMyJMpaT MOsBaTa Ha €(EKTH B pe3ysTaT Ha
neTposeH oK. Llenta UM € ga ChIOCTaBAT pe3yNTaTuTe, MOITYYeHH OT MOJENa, C
JaHHU OT peayHO HaOJIIoJaBaHU B MHHAJIOTO €()EeKTH M [0 TO3HM HAYMH [a ITOKaXaT
JIOKOJIKO € BB3MOXKHO MOJEIHMPAHETO Ha e(eKTUTE U KaKBa aHAJIUTHYHA CTOHHOCT
OM UMaJIo TO 3a TSAXHOTO U3y4aBaHE W IPEABIDKIaHE. Pe3ynrature oT cuMynanuure
MOKa3BaT 3HAYUTEIHU Pa3In4Ms C peaHUTE JaHHU. 3aTOBa aBTOPUTE CE ONMUTBAT Jia
NOJOOPAT  XapakTEPUCTHKUTE Ha MOJeNa, KaTo ChUICBPEMEHHO OOSCHSBAT
pa3NIMKUTE C ACHUCTBHETO HA TALIUTHU CIOPA3yMEHUS MEXAY NPOU3BOJUTEINTE B
peasHoCTTa, KOMTO HE ca NpEeABHACHH B Mojena. ToBa oOsicHeHHe oOaue 3BY4H
HEeyOeMTENTHO 3a peylia KPUTHIN, KOUTO U3THKBAT, Y€ TO CaMO OTYACTH MOXKE Ja
Jlajie OTrOBOp Ha HABG/IIOIABAHKTE PA3IUKHU B pe3yaTature.” OmuTsT Ha PoTeMGepr u
VYyadopa e unroctparys 3a TPYJHOCTUTE HA HKOHOMETUPYHOTO MOJEIHPAHE, YUUTO
pE3YNTaTH YECTO CE PA3INUYaBaAT OT SBICHUSATA B ICHCTBUTEIIHOCTTA.

% Jones, D. W., P. N. Leiby and I. K. Paik. Oil Price Shocks and the Macroeconomy: What
Has Been Learned Since 1996. — The Energy Journal, April 2004, p. 4.
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B cBoero n3cneasane ®@un (Finn, M. G., 2000) pa3paboTBa aiTepHATHBEH HA TO3H
Ha Potembepr u Yyndopa Moaen Ha OCHOBaTa Ha HECHBBPIICHA KOHKYPEHLUS, MO~
KOHKPETHO aBTOPBT Pa3IiIek/]a KaK AMHAMHKATa Ha ICHUTE HAa CHEPrOHOCHUTEIHUTE,
pecn. Ha IeTpoia, ce OTpa3sBa Ha W3IOJI3BAHETO Ha NPOU3BOICTBEHHS KalUTall.
MexaHH3MBT Ha BB3JIEHCTBUE € CIICIHHAT: LICHOBUAT METPOJICH IIOK BOIH O PA3BK
CIaj KakTo B M3IIOJI3BAHETO Ha €HEprHs, Taka W Ha NPOU3BOACTBEH Kamutai. Ilo-
HHUCKaTa ymnoTpeba Ha eHeprus (pecm. Ha IeTpoji) U IIPOU3BOACTBEH KaIMTal
JIeMCTBAT JUPEKTHO Ype3 IMPOM3BOACTBEHaTa (YHKIHMS, KaTo BOIAT O CIaj B
KpaiiHus npenesieH (MapriuHaieH) NpOJyKT, PECIl. B MPEAETHUS MPOAYKT Ha Tpy/a,
WJIN, Ka3aHo C JIPyTH JAyMH, 10 CIaJ B THPCEHETO Ha TPYAOBHU PECYPCH M HaKpas 10
HaMaJIsIBaHe Ha peajHuTe pabOTHU 3amanaTu.

Jlpyru n3BeCTHU CHUMYJIAIMOHHN MOAENH ca pa3zpadorsanu ot ®P na CAILl, OUCP,
Mexnynaponuus BanyteH ¢ouHx (MB®) n 1.H. CbBeTHT Ha KOHCYJITAHTHTE IO
MKOHOMHYECKHUTE BIIPOcH KbM npe3ugenTa Ha CAILl u3non3Ba U34KMCIEHUs OT Te3U
MOJIETIH TIpH M3cieaBaHe Ha enacTuyHoctTa Ha bBII or nienata Ha nerpona. OkasBa
ce, Ye pEe3yJNTaTUTe OT MOJEIHWTE Ca B IIbJIHA HPOTHUBIIOJIOKHOCT HA TE3H OT
emmupuunuTe n3uncienns 3a CAILl n 3aToBa TSXHATa aHAINTHYIHA CTOHHOCT 4ECTO
€ mocTaBsiHa 1o/ cbMHeHHe. OCHOBHATa MPHUYHMHA 3a TOBA €, Y€ M TPUTE MOJENa —
MULTIMOD na MB®, INTERLINK na OHNCP u FRB/Global Insight nHa
QenepanHust pe3epB HU3MON3BAT EIHOCEKTOPHU MPOMU3BOJACTBEHH (QYHKIMHU, a
3HAYUTEIHA 4YacT OT IPUIOCTHUS €(EeKT OT LIEHOBHs HETPOJICH IIOK MPOU3THYA OT
pa3xoaMTe 3a MEXIYCEKTOPHM pa3MECTBAaHMSA Ha pECypCcH, KakTO JOKa3Bar
MIOCOYEHUTE U3CIIEBAHUS.

OxkasBa ce, 4ye 3a oOXBallaHe Ha eeKTHTe OT AMHAMUKATa Ha IIeHaTa Ha IIeTpoJia
TpsOBa /a ce KOHCTPYyHpaT MHOTOCEKTOPHH MOJIEIH, KOMTO Ja MOrar Jia OTYHTaT
HOCHEICTBUATa OT pa3MECTBAHUSATA Ha KalUTalud U TPYJOBH PECypCH, 3a Ja ce
MOJTyYd KapTHHA, MAaKCHMajlHO TMpHONIKaBamia ce [0 JACHCTBUTEIHOCTTA.
ChmeBpemMeHHO o0ade, MOPaaH CBOSITA KOMIUIEKCHOCT, TE3W MOJENN YECTO JlaBaT
pe3yiTaTH, 3HAYWTETHO pa3lMyaBalld Cc€ OT pe3yaTaTuTe, IOJNYyYeHH TIpH
NpWIAraHeTO Ha TO-ONPOCTEHH METOAW. AJTCpHATHBEH MOAXOJ OCTaBa
NPWIATaHETO Ha Pa3JIMdHM CTATUCTUYECKH METOAM 3a M3CIIEABAHE HA BpPB3KaTa
MEX[y [IeHaTa Ha IeTPoJa U OTAeNHU npoMeHnnBy — uHpaanus, bBII, paBaume Ha
0e3paboTuLa, TMXBEHHU IPOLEHTH U T.H., KOMTO ce M3I0I3Ba U B TOBA U3CIIEBaHE.

Penom ¢ HampaBienuero, YnuTo (OKyC € BpB3KaTa ,,[IETPOJICH LIOK — PeaKLus Ha
nmapuyHata MOJMTHKA — edekTu” uMa W APYyro HampapieHue. To pasriexia
NpoMsIHAaTa Ha €(eKTUTE BB BPEMETO M aHAIN3UPA MPOSIBICHUETO UM B KOHTEKCTa
Ha MakpOMKOHOMHYECKaTa 00CTaHOBKa KbM MOMEHTA Ha I0sSBaTa UM U HAIlOCIEABK
MPEeAU3BUKBAa OCOOEHO TOJISIM HAy4eH HMHTEpeC, Thil KaTo Ipeyiara IOryea B
PETPOCIIEKTHBAa Ha LIEHOBUTE INPOMEHHM U e(eKTHTe OT TAX C IeJl OIEHKa Ha
ceramrHara CHUTyalus W HM3TOTBSHE Ha INPENOpPBKM KbM yIpaBisBamure. Herosn
3HAYMMH TIpeJICTaBUTENN ca Bede criomeHarure bpyHo m Cakc (Bruno, M. and J.
Sachs, 1985), mppBuM HampaBuau 3agbiI00YEH aHaIW3 HAa BpPB3KATa MEXKIY
MICTPOIHUTE IIOKOBE M IMOsBaTa Ha crar¢uiaius B pPa3sBUTUTE HKOHOMHKH H
U3TOTBUIIM peulia MPENOPBhKU 3a MPOBEXkKIaHE Ha IOJIUTHKA 3a MPEOoJoNsBaHe Ha
HeraTuBHHUTE e(ekTH. ToBa HalpaBieHHE B MOCIEIACTBHE ce 0o0OOrarsiBa ¢ pelnuna
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JIPYTH U3CIEBAHUS, cpell KOUTo ca Tpynosere Ha Ctok u YorcwH (Stock, J. and M.
Watson, 2003), cnomeHatute Beue m3cnenBanusd Ha bapcku u Kmmpa (Barsky, R.
and L. Killian, 2002) u Xyyxsp (Hooker, M. A., 2002) u np. Ilpe3 mocnemaure
TOIMHU TEXHUTE U3BOAM M pe3yaTaTH ca aopa3Busanu ot [le I'peropuo, Jlannepeue
u Huncon (De Gregorio, J., O. Landerretche, and C. Neilson, 2007), Epepa u
ITecaBento (Herrera, A. M. and E. Pesavento, 2007), Enemmaitn u Kunubh
(Edelstein, P., and L. Kilian, 2007) u Bnanmap u I'aau (Blanchard, O., and J. Gali,
2007), bnaituasp u Pea (Blinder, A. S., and J. B. Rudd, 2008), XamunTsH u Apyru
ABTOPH.

Hsxown aBTopw, cpen xouto m3nbkBar bapcku u Kunuen (Barsky, Robert, and Lutz
Killian, 2001), ornaBar nosiBara Ha crardianusra npe3 70-te TOMMHA Ha (aKTopH,
pa3IMYHM OT TETPOJHUTE IIOKOBE, HO CHBIIA/IHAIIM C TSX IO BpEeMe — M Hail-Bede Ha
HSKOM €K30T¢HHHU IPOMEHH B TapUYHATA TOJUTHKA.

Xyyxpp (Hooker, M. A., 2002) aHanmu3upa MpOMEHSIIOTO C€ TETJO Ha IIEHATa Ha
IeTpona KaTo OOSICHUTENHA NpoMeHnuBa 3a mkoHomukara Ha CAIIl m ctura no
M3BOJIa, Y€ MPEHACSIHETO HA JMHAMHKATa Ha [IeHaTa Ha NIeTPOjIa BbPXy HKOHOMHUKATa
CTaBa HE3HAYWTENHO OT HadasoTo Ha 80-Te TOAMHM, HO HE MOXKE Ja HaMepH
JIOCTaThYHO JOKA3aTeJICTBA 32 TOBAa KOS TOYHO € MPHYMHATA 3a HAOIIOIaBaHOTO
sSIBJICHHE — JaJH Ts TPsOBa Jia ce ThPCHU B IUIOCTHOTO HamassiBaHe Ha yrnoTpebara
Ha TeTpojia, B Jeperyyanusara Ha EHepruifHaTa WHIYCTPHS WIX B IPOMEHHUTE,
HACTBHIIBAIY B TAPUYHATA MTOJIUTHUKA.

Crok u YorcwH (Stock, James, and Mark Watson, 2003) ce omuTBar ga OIICHAT
JIOKOJIKO HAMaJsIBAll[OTO BJIMSHUE Ha IMETPOJIHUTE IIOKOBE OT cpenata Ha 80-Te
FOOMHM HacaM C€ IB/KM Ha I0-HHMCKATa CTEIEH Ha BOJIATHIHOCT HA I[€HATa Ha
MeTpoyia W JOKOJIKO — Ha CTPYKTYPHHU MPOMEHH, MPOTHYAIM B MKOHOMHKATa. Te
cturaT 10 u3Bona, ye Mexmay 20 u 30% ot crmaga Ha KoneOaHHWATA HA TIpUpacTa Ha
BBII na CAIIl cinex 1984 r. Mmoxe na Obae OTHaZeH Ha OTHOCHUTEIHO IO-cliabara
BOJIATIUTHOCT Ha IICHUTE Ha CYpOBHHUTE, BKJI. Ha Ta3W HA TIETPOJIA.

He I'peropmo, Jlangepeue u Huncon (De Gregorio, J., O. Landerretche, and C.
Neilson, 2007) mpaBsaT peauia H3YUCICHHS 3a CTEIICHTa Ha MTPEHACSHE Ha e()EeKTUTE
OT AMHAMUKaTa Ha LIEHaTa Ha IeTPoJa BbpXY MH(GUIAIMATA, KAKTO U 3a N3MCHEHHETO
i BBB Bpemero, 3a 34 crpaHH. ABTOpHUTE MpeIJlaraT penuia OOsICHEHUS Ha
nmpoMeHsIaTra c€ pCaKTUBHOCT Ha I/IHq)J'IaIlI/IHTa CIIpAMO NETPOJHUTE HIOKOBE, CTHO
OT KOMTO € AMHAMHKaTa Ha BaJyTHUS Kypc (32 BCUYKU CTPAaHH C M3KIIOYEHHE Ha
CAIll, Tpi1 KaTo METPONBT C€ ThPryBa OCHOBHO B INATCKH JOJapy) B OTTOBOP Ha
JMHAMMKAaTa Ha [leHaTa Ha MeTpoJia.

B cBos cryaus, npunobmna mupoka usBectHocT, brnanmap u Nanu (Blanchard, O.,
and J. Gali, 2007) npaBsT u3cClieZiBAaHEe Ha BB3JICHCTBUETO HA METPOJIHHUTE IIOKOBE
BBPXy MKOHOMHYECKATa aKTHBHOCT B JWHAMEKA, KaTO CPAaBHABAT BEIMYHMHATA HA
epexture oT 70-Te TOAWHU Ha MHUHAIHSA BEK C Ta3W OT MOCJIEIBAIUTE CIMU30AHA Ha
pe3kn (UIyKTyallul Ha IIEHATa Ha meTpona. Te cThrat A0 3aKIFOYEHHETO, e
MIETPOJTHUTE MIOKOBE HE Ca eIWHCTBEHATa MPHYMHA 3a HabiromaBaHara mpes 70-te u
Havyagoto Ha 80-te romuHm crardmammsa. [losBara # TpsOBa ma ce ThpCcH B
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HaJIMYMEeTO Ha KOMOWHAIMs Ha METPOJHUS ILIOK C HHUCKAa NPOAYKTHBHOCT H
MIOBHIIICHA IICHW HA JIPYTU CYpOBUHH. [IpyT daxTop, cropen TIX, H3UTpal 3HAaYAMa
poTIs 3a TosIBaTa Ha CHIIHO M3pa3eHH PEIeCHH TOTaBa, € CUTyaIlUsATa Ha Ia3apa Ha
TpyZAa U MO-KOHKPETHO MO-CHITHATA MO3UIMA Ha paboTemuTe mpea paboTomaTenuTe,
OCHOBaBalla c€ TJAaBHO HAa MAacOBOTO HaJNMYWe Ha KJay3W 3a HHACKCAlHs Ha
BB3HATPAKACHUATA, OOBBP3aHM C paBHHUIIETO Ha wuHGmamusara. ToBa craBa
NPe/NOCTaBKa 32 Pa3rpblIaHETO Ha T.HAp. ,,CIUPATOBHIHHA €()EKTH OT BTOPHS KPBI
Ha wuH}IANMATa”®, KOraTo YyBEIMYaBaHETO Ha pabOTHHTE 3alulaTH BOIU IO
IIOBUIIICHUEC Ha LICHUTC. To ot cBos CTpaHa BOAU 10 HOBa I/IH(i)J'[aHI/IOHHa BbJIHA U
T.H. KbM Hauanmoro na 2000 r. B MOBEYETO MHAYCTPUAIHU CTpPaHU KIay3uTe 3a
MH/IEKCAIMS Ha BH3HArPAICHUATA ca OTNaIHATH U ToBa cropes braxmap '’ e exxa
OT NpHYMHUTE psi3KaTa JUHAMHMKAa Ha LEHWTE Ha IETpoja Ja OKa3Ba I0-ci1ado
HETaTUBHO BIISIHAE BBPXY CHCTOSHHETO HAa WMKOHOMHYECKAaTa AaKTHBHOCT.
3aKII0YCHUETO Ha aBTOPHUTE €, Y€ 3HAYMMOCTTAa Ha TICTPOJHHUTE IIOKOBE 3a
PaBHHMIIETO HA MH(IALMATA HAMAJISIBA CIIPAMO Meproaa Ha 70-Te roaum. '

B cBoe ckopomHo wu3cienBane bnaitHaep m Pua ot Hammonamnoto Gropo 3a
nkoHomuuecku muicaensanus Ha CAILl (Blinder and Rudd, 2008) mpaesit kputruieH
MperJie ] Ha INTepaTypara, HocBeTeHa Ha crarduarnusra ot 70-Te u HadanoTo Ha 80-
TC TOAWMHU U OCHIOPBAT TE€3aTa 3a poJidTa Ha MapruyHaTa MOoJUTUKA 3a HeliHaTa mosBa,
KaTo ToA4epTaBaT BOJCIIOTO 3HAYCHUE Ha METPOJIHUTE IoKoBe. Karo mpuunHu 3a
HaMaJsABaIllOTO BIMSHHME Ha METPOJIHUTE IIOKOBE BBPXY HMKOHoMHuKaTa Ha CAII]
aBTOPUTE ITOCOYBAT NPHJIAraHeTO Ha MO-YCIIEIHA NaphyHa IOJUTHKA, TO-ToIsIMaTa
cupsimo mokoBere or 70-te u 80-re rogmHm Ha XX B. NPUCIIOCOOMMOCT Ha
peanHnTe pabOTHM 3amiiaTH, HaMmasUlaTa Ha MOJOBMHA  ynoTpeba Ha
eHepronocuteny,'> NpoOMeHeHaTa CTPYKTypa Ha NPOHM3BOACTBOTO M IO-IUIABHOTO
HapacTBaHE Ha LiEHaTa Ha MeTpoJjia B HadasoTo Ha XXI B. copsMoO mbpBUTE JBa
moka. ToBa moka3Ba, 4e OOSICHEHHETO 3a HAMalsABaHETO Ha BB3JCHCTBHETO Ha
METPOJIHUTE IIIOKOBE BB BPEMETO TPsIOBA /1a c€ THPCH B JACHCTBUETO Ha KOMILIEKC
OT (akTopu, TPyIHO MOXE Ja ce OOOCHOBE pOJATa Ha €IWH EJUHCTBCH BOJELI

(baxrop.

Epepa u IlecaBento (Herrera, A. M. and E. Pesavento, 2009) u Egnenmaiin u
Kunubsn (Edelstein, P., and L. Kilian, 2007) cbIl0 MOTBBP)KIaBAT HAMAISABAIIOTO
BIUSHHC Ha TUHAMUKATA HA [[CHATA HA METPOJIa BBPXY PeIUIla MAaKPOMKOHMHUYCCKU
npomeHnuBu. Te obade orpuyar Te3ata Ha bepHanke, ['eptiasp u YOTCHH
(Bernanke, B. S., M. Gertler, and M. Watson, 1997) 3a ToBa Ja WMa NPHUHOC

1% Q&A: Macroeconomist Olivier Blanchard Sees U.S. Weathering $100 oil, MIT Talk Page,
January 16, 2008, p. 6 (http://web.mit.edu/newsoffice/2008/techtalk52-13.pdf).

! Blanchard, O. and J. Gali. The Macroeconomic Effects of Oil Shocks: Why are the 2000s
so Different from the 1970s? — National Bureau of Economic Research, Working Paper
13368, 2007, p. 4.

12 ATopure nuTHpar gamnu Ha Energy Information Administration 3a meproma 1970-2007 r.,
KOMTO MOKa3BaT HaMaJlsiBaHE Ha MOJIOBHHA Ha M3IO0JI3BAHUTE BpUTAHCKH TEPMUYHHU €MHULN
(BTE, British Thermal Units — BTU — mspa 3a usmepBane Ha eHeprusi) Ha 1 1. non. ot BBIT
Ha CAIIl 3a nepuona 1970-2007 r. Bx. Blinder, A. S. and J. B. Rudd. The Supply-Shock
Explanation of the Great Stagflation Revisited. - NBER Working Paper No 14563, December
2008 (http://www.nber.org/papers/w14563, p. 61).

138


http://web.mit.edu/newsoffice/2008/techtalk52-13.pdf
http://www.nber.org/papers/w14563

Bupowcunus JKenazkoea — Epexmu om ounamuxama na yeHama Ha nempona — meopemudHu. ..

napuyHata MoJuTHKa, A0KTo Enenmaiin m KunmubH HU3TBKBAaT KaToO NpUYMHA
HaMalsBaIiara pojs Ha aBToMoOmIHaTa nHxyctpus B CALLL

1.4. HUzcneosanus 3a 1usHUEmMo HA OUHAMUKAMA HA yenama Ha nempojad U36vH

cALll

AKO aHaM3bT Ha UKOHOMHUYECKHUTE e()EeKTH OT IIEHOBUTE NeTposiHu mokose B CAIL]
€ TeMa Ha MHOTOOpOWHM W3CIe/[BaHHs, B OCTaHAINTE CTPaHH TOH JOCKOPO
nzocrasanie. [IspBoTo u3cnensane, HamnpaseHo u3BbH CAILl oT Bpemero Ha Mopk,
Oncen u Mucen (Mork, K. A. @. Olsen, and H. T. Mysen, 1994), e ToBa Ha
[Mamanerpy 3a I'sprus, nocienBaHo ot pabdorara Ha Kynsimo u Ilepec ne I'pacwus,
noceereHa Ha 14 eBponeiicku cTpanu u Tpyaa Ha Jle Muren, Mancano, u Maptus-
MopeHo 3a Mcnanns. ABTOpPHTE H3IION3BAT NMPEANMHO PETPECHOHEH aHAIM3 32
JIOKa3BaHE Ha XUIIOTE3HUTE CH.

[Manamerpy (Papapetrou, E., 2001) ananm3upa BIUSHAETO HA IICHUTE HA MIETPOITHUTE
MPOXYKTH BBPXY PAaBHUIIETO Ha MHAEKCA HA MOTpeOUTEICKUTE LeHH Ha ['bpuust u
MOTBBPKAaBa HAJIMYMETO HAa BPB3Ka MEXIy AWHAMHKATa Ha IIEHAaTa Ha MeTpoia U
MIPOMUIIIEHOTO IPOU3BOJICTBO, 3a€TOCTTA M [ICHNUTE Ha akuuure. V3cneaBanusra Ha
eeKTUTe OT IMHAMHUKATa Ha IIeHaTa Ha IeTpoia 3a ['bpius Ouxa mornu na Obnar
yCIIelleH MpUMep 3a HayHHTE ThPCEHUS 3a CXOTHM SBJIEHUS B bbiarapus, Tei kaTo
JBETe CTPaHH ca ONM3KM IO HAKOM BAKHHM IIOKA3aTelM — OCHOBHO pa3Mep Ha
UKOHOMHKATa U CTENEH Ha 3aBHCHMOCT OT BHOC. Taka eMIUPUYHUTE H3CIEABAHUS
3a TpbLIKaTa MKOHOMHUKA ca IOCBETEHM OCHOBHO Ha TBPCEHETO HA EHEPruiHu
pecypcu u HeroBaTa Bpb3ka ¢ BBIl M paBHHMINETO Ha NOTPEOMTEIICKUTE ICHH.
BeopockT 3a B3auMOBpB3KaTa MEXIy HM3MEHEHHETO HAa IeHaTa Ha IeETpoa,
BB3BPBIIAEMOCTTA OT LEHHUTE KHMXKA, MKOHOMUYECKATa aKTUBHOCT M PaBHUILETO
Ha 3aeTOCT OCTaBaT BCTPaHU OT (OKyca Ha M3CIEABaHHUATA. B Obiarapckara HaydHa
JIUTepaTypa 1O MOMEHTA HE Ca IPaBEHM M3CIEABAHMA 32 e()EeKTHTE OT AMHAMHUKATA
Ha I[eHaTa Ha HeTpoJia BhPXYy Makpocpenara. ToBa m3cienBaHe € ITbPBH ONUT 3a
uieHTH(GUIMpaHe Ha HIKOM OCHOBHHM IIPOSIBICHUS Ha Te3HM eQeKTH, a
JIOpPa3BUBAHETO HA Ta3M MPOOIEMaTHKA IPEACTOH.

Kynsno u [epec ne I'pacus (Cufiado, J., and F. Pérez de Gracia, 2003) noka3Bar, 4e
epeKTuTe BBPXY HMHIYCTPHAIHOTO IIPOM3BOACTBO HAa H3CIEABAHUTE OT THIX
€BpOIIEIICKM CTpaHM ca M0-0Ce3aeMH, KOTaTo [IEHUTE Ha IEeTpoJia ca ICHOMUHUPaHU
B CBOTBETHHTE HAIMOHAIHHM BaJyTH, OTKOJKOTO KOTraTo ca B WLIATCKH JIOJapH,
BEPOSITHO TOpaJy BIUSHUETO Ha eeKTUTe Ha oOMeHHHTE KypcoBe. CpaBHEHHETO
Ha pe3ynratuTe OT e(eKTHUTe BBPXY HHAYCTPHAIHOTO IPOU3BOJCTBO 3a INIECT
crpann — I'epmanusi, ®panums, JlrokcemOypr, BemukoOpuranus, XomaHgus u
Janust, moKa3Ba 3HAYMTENHO BapUpaHe MO TOJIEMHHA, 3HAYUMOCT U B OTJCIHH
Cly4ad TI0COKa Ha OTTOBOPHTE, HO IIMPOKO CXOJCTBO IO OTHOIICHHE Ha MOSABAaTa M
MIPOSIBJICHUETO BBB BPEMETO Ha €(eKTHTE KaTo MHUKBT HA OTPUIATENHHA e(peKT ce
MPOsIBSIBA MPUOIM3UTETHO 6 TpUMECEUHs CJIEA II0Ka, a M3XOAHOTO IOJIOKEHHUE Ce
BB3CTaHOBABA 32 0K0J0 10-12 Tpumeceuns.
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e Muren, Mancano u Maprtur-Mopeno (de Miguel, C., B. Manzano, and J. M.
Martin-Moreno, 2003) cumymupat mozen, moxodeH Ha to3u Ha @un (Finn, M. G.,
2000), Ha OUHAMUYHO CHBKYITHO PAaBHOBECHE HA MaJlka OTBOPEHA HKOHOMHMKA
(Mcmanus), mpu KOWTO NPOMEHHUTE B IIEHUTE Ha IETPOJia ONEPHpaT HOCPEICTBOM
npousBoAcTBeHaTa pyHKIMA. Karo ce mprema M3MEHEHHETO HA IieHaTa Ha IeTpoia
32 GJUHCTBEH HM3TOYHUK Ha €K30TCHHM LIOKOBE 3a MKOHOMHKAaTa, B MoOjeNia ce
npociensBa bBII na Ucnanus npe3 mepuoga ot 1970 r. no cpenata Ha 80-Te
TOAVMHH M Ce MMUTHPAT yCHeuHo ImokoBere oT 1974 r. u 1979-1980 r. u ¢ mo-cnad
ycrex Te3u oT 1985 1. mo 1998 1.

MopeasT € MHOTO pa3iiMueH OT BCHYKM I0J00HM MOJENH, pPa3padOTeHH H
npunarann  3a CAILl, karo ocoOeHO mpaBH BHEYATIEHHE IIOJIOKUTEIHOTO
n3MmeHeHue Ha BBII Ha Micnanus cnpssMo pe3kus ciaj B IIEHUTe Ha netposua oT 1986
I., KOETO € B IPOTHBOIIOJIOKHOCT Ha perucTpupanute tenaeHnun 3a CAIL u npyru
rosemu ctpanu. Criopen pe3yiaTaTHuTe OT TO3M MOZEN METPOIHUST MIOK € NPUYMHA
3a 60% ot urykTyanuure B Ou3HeC IMKbIa. 3a cpaBHeHue, Kum u Jlynranu (Kim,
[.-M., and P. Loungani, 1992) ycranossiBat 16% 3a CAIIl B TexHus mMozmen Ha
peasieH On3Hec LUKBII Ha 3aTBOPEHa HKOHOMHUKA.

B wm3crensane na Jleckapy m MmumboH (Lescaroux F., V. Mignon, 2008) e
pasrienaHa Bpb3KaTa MEXIy OMHAMHMKATa Ha IleHAaTa Ha IETpoja M pa3InuHH
MakpoukoHommuecku — wmuHamkaropu  (BBII,  HMIIL[, morpebGnenuero  Ha
JIOMaKWHCTBaTa, PaBHUILETO Ha Oe3paboTHIla M LIEHWTE Ha IEHHUTE KHIKA) KaTo
CTpaHHTE Ca pa3/ieliecHH Ha W3HOCUTENM W BHOCUTEIM Ha CypoB nerpoin. U B
KpaTKoCpO4YeH M B JBJITOCPOYEH IUIaH Ce€ IMOTBBpPXKJaBa HAIMYME Ha CTaOHMIIHA
BpB3Ka MEXIy LIeHaTa Ha IIeTpojla M HM3CJeIBaHUTEe MHIWKATOPHU KAaTO CIICIHAIHO
BHUMaHHE 3acily’kaBaT KpPaTKOCPOUYHMTE e(eKTH OT IMHaMHMKaTa Ha I[ieHara Ha
MIeTpoJIa BbPXY LIEHUTE Ha IIEHUTE KHIKA M KallUTAJIOBHUTE Ma3apH.

Komonn m Manepa (Cologni, A., M. Manera, 2009) mpoyuBat edekTuTe OT
MIETPOJIHUTE IIIOKOBE BBPXY MpPUPAcTa Ha MPOM3BOACTBOTO Ha Tpyma pPa3BUTH
cTpaHHu. B pe3ynTar Ha TOBa € MOKa3aHa HaMaJsBalla BbB BPEMETO POJIS Ha IIeHaTa
HAa TIeTpojia 3a TOsfBaTa Ha pelecHuH. ABTOpUTE OOSCHSIBAT TOBa C
YCBBBPIICHCTBAHETO Ha MapuyHaTa M (UCKaJHaTa MONMUTHKA Ha IPABUTEICTBATa
CHpsIMO BBHIIHM IIIOKOBE Ha IpeisiaraneTo. M3cienBaHeTo € 0COOEHO HHTEPECHO U
nopagu (akra, 4e aBTOPUTE EMIIMPUYHO TeCcTBAT e(peKTa, KOWTO CHBKYIHUST
pacTexx Ha Tpymnara Ha pa3BHTHTe cTpaHu [-7 oka3Ba BBpXY BBPXY I1a3apa Ha
MEeTPOJT M TOKa3BaT XMIOTe3ara 3a HallMyie Ha o0paTHa Bpb3ka — oT pbeTa Ha bBII
KBM I[eHaTa Ha reTporna.

Ponsita Ha mapuyYHaTa MOJNUTHKA 33 MPOSBICHUETO HAa €(EKTHUTE OT LIOKOBETE —
BBIIPOC, KOHTO ce pasriexna 3agpiadoueHo B CAILl, ocraBa cpaBHUTENTHO Ci1abo
NpOy4YBaH 3a APyTU cTpaHu. Pa3zHooOpa3ueTo OT HallMOHAIHU MOHETAPHH HOJIUTHUKH

3 Cologni, A., M. Manera. The Asymmetric Effects of Oil Shocks on Output Growth: A
Markov—Switching Snalysis for the G-7 Countries. — Economic Modelling, Vol 26, N 1,
January 2009, p. 1-29 (http://www.peakoil.net/publications/the-asymmetric-effects-of-oil-
shocks-on-output-growth-a-markov-switching-analysis-for-t).
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B eBpOHeﬁCKHTC CTpaHu O0u Ouio HUHTEPECCH 00exT 3a H3CJICABAHEC HAa BPB3KUTEC
MEXOY L€HaTa Ha NETPOJIa U MapruIHaTa IMOJMTHKA U MPOABJICHUATA HA TE3U BPB3KHU.

[TpTumara 3a BIMsSHUE HA MUKPOHHMBO CBIO HE Ca M3CIEABAHHU, HO TOBAa O OMIIO
CJIOKHO 3a To-royisiM Opoil crpanu. Cutyanusrta HpH paslIddHHTE AbPKABU CE
YCIOXKHSABA M TOPaAM JAONBJIHHUTENHHTE €(PEeKTH Ha BaJIyTHUTE KypCOBE,
MPOM3THYAINM OT U3MOJ3BAaHETO HA Pa3HOOOPa3HM HAIMOHATHM BalyTH Ha
BBTPEIIHUTE Ma3apH, J0KATO NMETPOIBT C€ ThPryBa OCHOBHO B IIATCKH JONAPH.

Taka BbIpocure 3a epeKTHTE OT JUHAMHMKATA HA IIEHAaTa Ha IETpoJia 3a BCHUYKU
ctpanu ocBeH 3a CAILl ocraBar ma ObaaT Mmo-moapoOHO MpOydYBaHH B ObICIIC.
WzcnenBanmsita, mocBerenn Ha edexture 3a CAILl obaue nmompuHacsT 3a
OII03HABAHETO, CHCTEMAaTH3aLUsITa U BHUKBAHETO B TsAXHara ChIIHOCT. OCHOBHUTE
W3BOJM, A0 KOUTO nocturar ydeHure 3a edexkrure B CAILL| no romsima crerneH
o4yepTaBaT MUCIIOBHATA PaMKa, B KOSITO THEC pa3ChXkIaBaMe 3a TSXHOTO IPOSIBICHHE
B JpYyrH cTpaHH. Pa3sHOOOpasHHWTE KONMYECTBEHM METOAW W MOJENH, IOpPH B
CllydaWTe, KOraTo HE TCHEpHpaT >KeJIAHWTE pe3ylTaTd OT IJIEAHAa TOYKa Ha
MPEU3HOCT M E€AHO3HAYHOCT, IPEACTAaBIsBAT HE3aMEHHM OIHT, pa3paboTeHH
IIBTHUINA, TT0 KOUTO MOXKE Ja CE€ MOEME B MOCOKA KbM H3CJIEABaHE HA €EKTUTE 32
JIpyTd CTpaHHW, C KpalHa [El TMOANOMaraHeé Ha TIXHOTO YIPaBICHHE W
MPOTHO3UPAHE.

1.5. Ponsima na ounamuxama Ha yeHama Ha nempoia npu puHancoeama Kpuza om
2008 2.

BropockT 3a TOBa JOKOJIKO BIIMSHHETO HA JUHAMHKATA Ha IICHATA HA IMETPOJIa
BBPXY MaKpOMKOHOMHKATa C€ € MPOMEHIIO B CPaBHEHHUE C MPEIXOIHUTE U301
Ha TIETPOJIHM IIOKOBE € OCOOCHO aKTyalleH B KOHTEKCTa Ha pa3pasmiita ce
¢unancoBa xkpu3a npe3 2008 . OOsicHeHNe Ha 3aCHUIIBAIaTa Ce PELECHs B CBETOBEH
Mam@bd ce ThpPCH HE CcaMO B HACTHIIBAHETO HA HWIOTEYHATAa KpW3a, HO U B
Oe3mpereHAeHTHIS PBCT Ha IeHaTa Ha nerpoia ot 2008 r. Penwma m3cienoBaTenu
[MOCOYBAT JaHHHU, JOKA3BaIllK, Y€ ¢PEKTUTE OT MOBUIIIABAIIMTE CE IICHH Ha METPOJIa
ca 3amoyHamM Ja JeiicTBar mpeau HM30yXBaHETO Ha HWIOTEYHATa KpU3a M ca
CIIOMOTHAJTH 3a 3aIbJI00YaBAHETO HA CBETOBHATA (PMHAHCOBA KPH3a.

B cBost crynus Xamunre (Hamilton, J. D., 2008, 2009) ananu3upa u3cienBaHEeTO
Ha Enenmaitn m KunmnbH M NOTBBpXKIaBa BalIWAHOCTTa Ha TEXHUTE HM3BOAU B
KOHTEKCTa Ha W3MEHeHaTa cuTyaunus oT kpasg Ha 2008 r. Pa3koro u 3Hauumo
HapacTBaHe Ha Il€HAaTa Ha IIEeTpojia BOAM /0 CBHBaHE Ha IOTPEOIEHHETO H
BB3/IEHCTBA 3a pa3pa3siBaHETO Ha WIIOTEYHATa W Ha (puHAcoBaTa Kpu3a. XaMWITHH
0o0pbIla BHUMaHWE HA JaHHHUTE OT aBToMoOMIHUS cekrop Ha CAIIl or 2007 r. u
2008 r., KaTo aKIEeHTHpa BbPXY B3aMMOCBB3aHOCTTA HAa HAOIIOJaBaHTE SBICHUS —
MOCKBIIBAHETO HA METPOJIA BOAU JIO CIIaJ B THPCEHETO HAa aBTOMOOWIIM U PE3EPBHU
YacTH, KOATO, OT CBOS CTpaHa, BOAM JO HaMmalsgBaHe IeyandaTa Ha
aBTOMOOMIOCTpOUTENHUTE (prpMHu. 3a a OrpaHUYaT TO3H MPOIIEC, T€ ca MPUHYICHU
Jla ChKpaImaraBaT paboTHa pbKa, KaTo OposST Ha OCBOOOIEHHUTE CIY)KUTEIH TOCTUTA
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150 000 camo mpe3 okrtomBpu 2008 r.'* Chmager B meuanGure Ha

aBTOMOOWIOCTpOUTENHUTe (UpMH 1O MJaHHM Ha HamwoHamHOTO OFOpO 32
nkoHomuuecku uscnensanus (HBBN) va CAILL e mosen mo 3ary6wm 3a peamaust bBIT
B pasMep Ha 30 mupa. mon. mpe3 mepBuUTE 1Be TpuMeceuns Ha 2008 T., KoeTo ce
paBusiBa Ha 0.5% cnan 3a TO3M nepno;(.15 ToBa moka3Ba, 4e pojsaTa Ha METPOTHHS
IIOK 3a mosBarta Ha peuecusara ot 2008 r. He TpsOBa ma ce mMoAaLEHSIBa, a Aa ce
pasriek/ia KaTo BaKEH ChITBTCRAIL (haKTop.

[Togo6HO MHeHue u3kasBar U PyOun (koiito e riaBen umkoHomuct B CIBC World
Markets, mpu1o01I CBETOBHA M3BECTHOCT C TOUHHUTE CH MPEABMKIAHUS 32 PbCTa Ha
neHara Ha netpoia mpe3 2008 r.) u broksaeH (Rubin, J., 2008; Rubin, J., and P.
Buchanan, 2008). Te kpuTHKyBar pasriIeKAaHETO HA CBETOBHAaTa peLecHs,
HacTenmia npe3 2008 r. kaTo pe3yaTaT OCHOBHO OT unoTeuHara kpusa B CAIIl u
M3THKBAT, Y€ POJIATA Ha I[CHATa Ha METPOJa 3a MOsABATa HA PELIECHUTE MPOIbIKaBa
na ObJe 3HauUnTeNHA. M HancTrHa, HE € Bb3MOYKHO HAapacTBaHe Ha peajHaTa [eHa Ha
nerpona B pazmep ot 32% mpe3 2008 . qa HIMa IPUHOC 32 HAOIIONABaHUS CIaj B
pbcra Ha BBII B cBeTOBeH Mamial, Thil KaTo BOAM O MAacHBHO IIpepasnpeneicHre
Ha JOXOIHW OT CTPaHUTE-BHOCUTENHM KbM H3HOcurenure. Pasxomure Ha CAILLL 3a
BHOC Ha metpoi ca ce yeemmumnn ¢ 200 mupza. mox. cupsmo 2005 r., a Te3u Ha
ctpanute oT OUCP — ¢ np6musutento 700 Mapa. 1. 0J1. 3a HOCICHAUTE S5 TOIUHH,
ot kouto 400 Mipa. 1oi. 3a BHOC oT crpanute or OITEK.'® Hapacnamara nena na
MEeTpoJia € Cpe/i OCHOBHUTE MPUYUHHM 3a craja Ha noTpedacnueto B CAIIl no Haii-
HUCKM HMBA 3a MOCJIEIHMS YETBBPT BEK M JO0 NOsBaTa Ha peuecus B SnoHus u
eBporieiickute crpanu, ome mo-ys3BumMu or CAIL[ mopamm ¢axra, ye B
MHO3MHCTBOTO CH TE€ Ca HETHM BHOCHUTENIM Ha HeTpon.l7 Ilo nannum 3a BBII Ha
SAnonus u gppxkaBute ot EBpo3onara, caxsT B BBII 3amouBa na ce Habmromasa ot
nepBoTo TpuMmeceune Ha 2008 1., KOETO BEpOSTHO € B OTIMOBOpP Ha BeEde
HapacTBallUTe IIEHH Ha IeTpona. Ako ¢QuHaHcoBaTa Kpu3a Oelle OCHOBHATa
MIPUYMHA 32 PENEcHsTa B TE3H CTPaHM, TO TS TpsIOBalle 1a 3all0YHE Ja CE MPOsBABA,
criopen Pyoun n broksupH, mnpe3 ecenra Ha 2008 r., xoraro JINBOP (London
Interbank Offered Rate, ocpenHeH JTUXBEH MPOLIEHT, OTPA3sIBAI JUXBUTE, 10 KOUTO
OaHKUTE TIpejIaraT HerapaHTHpPaHW 3a€MH Ha JIOHJOHCKUS MEXIyOaHKOB I1aszap)
JIOCTUra Hail-BUCOKH HUBA.

2. EMHHpPl‘[l—[O niyvdyaBaHe Ha BJIMAHHETO Ha IeHaTa Ha MNETPOoJia BBPXY
HMKOHOMHUKATA

B THPCCHCTO HA MEXAHU3MMUTE, IO KOUTO HEHOBUTC NNETPOJIHHU MIOKOBE CC OTPA34BaAT
BbpXY HMKOHOMHKATa, MOrar Ja ¢€ OTKPOAT HAKOJKO TIPYIIM aBTOPU CIIOPE]
PABTICIKAAHUTE OT TAX MAKPOMKOHOMHYCCKU I1OKA3aTCJIU. Hskon ot Tax npaBAT

1439 CpaBHEHHE aBTOPHT IIOCOUBA, Y€ B Hal-HUCKAaTa TOukKa Ha penecusra ot 1991 r. — mapt —

ta3u nudpa e 6mra 94 000. Hamilton, J. D. The Oil Shock and Recession of 2008: Part 2. 02

{ ?nuary 2009, (http://www.econbrowser.com/archives/2009/01/the oil shock a 1.html).
Ibidem.

' Rubin, J. and P. Buchanan. What's the Real Cause of the Global Recession? StrategEcon,

CIBC World Markets, 31 October 2008, p. 5.

' Ibidem, p. 6.
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IJIaBHO TEOPETUYEH aHalu3, KaTo Ce€ OCHOBABAaT Ha arperupaHd MOJEIu Ha
MKOHOMHMKATa, JOKAaTO NPYTH H3BBPIIBAT EMITMPHUYHM H3ydaBaHWA Ha Oa3zaTa Ha
JIM3arperupaHd JAaHHW 32 OTACJIHHUTE CEKTOPH Ha MKOHOMHKATa, [bTHINATA Ha
BIIMSHUE OT CTPaHa Ha TBPCEHETO M INPEUIaraHEeTO, Ha JIMXBEHHUTE INPOICHTH, Ha
na3apyurTe Ha papUHUPAHU NETPOIHU IPOAYKTH U Ip.

2.1. Mexanusmu 3a usyyasame Ha 6a3a eOHOCEKMOPHU MOOEU

Kakro Oemnre or0Oens3aHo, HSAKOM aBTOPH M3IIOJI3BAT CHMYJIALMOHHM MOJENU Ha
HalMOHaJIHaATa UKOHOMHUKA C eI Ja OTKPUAT MEXAaHU3MH, KOUTO Orxa IO3BOJIMIIM
LICHOBUTE TIETPOJHM IIOKOBE Jia Tpou3BenaT e(eKkT BbPXY CBHBKYIHOTO
npousBoacTBo. Taka Porembepr u Yyndopa (Rotemberg, J. J., and M. Woodford,
1996) B cBoeTO M3CiNEIBAaHE 3aMOYBAT C EIHOCEKTOPEH MOJEN Ha CHBBbpIICHA
KOHKypeHIUs,, B KoWTo mpunarar 10% yBenuueHuWe Ha LeHaTa Ha mnerpoia. B
pesynrat mMonensT reHepupa 0.5% KOHTpakiMs Ha CHBKYIHOTO IPOU3BOICTBO 5
WM G-TpUMecedus ciief MpOMsHATa B IeHaTa Ha IeTpoyia. Te CHIOCTaBAT TO3M
pesynrar ¢ pe3ynTaTH OT EMIHPUYHHM H3YHCIeHHATa, cropen kouto 10%
yBEIMUCHWE Ha LeHaTa Ha IeTpona Boaud IO 2.5% cmag B CHBKYITHOTO
NPOM3BOJICTBO, T.C. OKa3Ba Ce, Y€ MOJENBT IeHEepHUpa 5 MmbTHU MO-Ciad craj oT
HaOoaBanus B peatHocTTa. CXOIHHM M3BOJIM CE HajlaraT M KOraTo Ce CpaBHsBAT
pe3yJTaTuTe 3a cnaja B peaHuTe pabOTHH 3aIUIaTH, NOJIyYeHH OT MOJieNia, C JaHHH
OT M3YHUCIICHUATA OT EMIMPHYHU JIaHHU. B pe3ynTar Ha ToBa aBTOpUTE NMpeMaxBat
YCIIOBHETO 32 ChbBBPIICHa KOHKYPEHIHMS U TpeJyiaraT kKato o0siCHEeHHE Ha roysmMara
pasiiuKa MeXIy pe3ysTaTuTe Ha MOJAENa W Ha M3YUCICHUATA OT EMIIMPUYHHU JaHH
(kakTo Oeme cnomMeHato B T. 1) [eHcTBHETO B pPEATHOCTTa Ha TAUTHU
CHOpa3yMeHHsl CpeJ] NPOU3BOIUTENINTE, KOUTO CIIeJl METPOJIeH IIOK 3aloyvBaT Jaa
MOJIbpKAT pa3Mepa Ha HaJg0aBKUTE B IIEHUTE Ha CBOMTE IPOXYKTH Ha PaBHHIIE,
MO-BHCOKO OT TOBa NpeIM IosBaTa Ha MIOKAa. Bce mak, TakoBa OOsICHEHHE Ha
pasiHKaTa OT 5 IBTH MEXAY PE3YJITAaTHTE OT JBATa BHUAA U3UHCIICHUS, HE M3TIISKAA
3amoBonuTeNHO. BBB BpB3Ka ¢ ToBa [xoyHc, Jlaitbn u ITank (Jones, D. W., P. N.
Leiby, and I. K. Paik, 2004) u3rpkBaT, 4e Makap ¥ Ja € JIOTHYHO M BEPOSITHO
HIOCOYCHHUS] MEXHU3BM Ja OKa3Ba BIMSHHE 32 I104BaTa U 3HAUUMOCTTA Ha eEeKTHTE
OT IIPOMHUTE B [IEHaTa Ha IIETPOJIA 3a [ja ce MpHeMar IoJ00HU H3BOM TPsOBa 1a ce
JIOKaXatT € U3CJICIBaHC Ha EMIIUPUYHN JaHHU OT PA3JIMYHU CEKTOPHU.

AnrepHatuBHaTa crienuukanus Ha nogoden arperupan monen Ha ®un (Finn, M.
G., 2000) e m3rpameHa Ha OCHOBaTa Ha HEKOHKYPEHTHa cpena, HO ce (oKycupa
BBbpXY NPOMEHHUTE B CTEIIEHTA Ha W3IIOJ3BaHE Ha POU3BOACTBEHHMS KAIUTAI, KOUTO
OT CBOSI CTpaHa ca (pyHKIMs Ha M3MOJI3BAHETO Ha eHeproHocuTend. GuH chrocTaBs
CHUMYJIMPAHUTE OT MOJIENA ,,0TTOBOPH’ HA paOOTHHTE 3aIUIaTH U T00aBEHHUS MPOAYKT
C KOIWYECTBEHH JaHU 3a Te3u nBa mokaszarens 3a CAILl 3a nmepuona 1947-1980 r. u
NOJTy4aBa CXOXHH pe3yiraTd. LIeHOBMAT meTposeH MIOK Iie NpeIu3BHKBAa PE3KH,
€/IHOBPEMEHHU CIaJI0BE B M3MIOJ3BAHETO HA MPOU3BOJHUTE Ha HedTa M OTTYK — B
M3MOJI3BAHETO Ha KanuTana. HamansBaHero Ha ymorpebara Ha NMpPOM3BOJIHHMTE Ha

'8 Jones, D. W., P. N. Leiby and I. K. Paik. Oil Price Shocks and the Macroeconomy: What
Has Been Learned Since 1996. — The Energy Journal, N 25, 2004, p.1-32, p. 4.
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IeTpoJia Ce OTpa3siBa JUPEKTHO B IOBEJCHHUETO HAa NPOW3BOJCTBEHATa (YHKIHSA,
KOETO BOJY 10 TMOHMXaBaHE HUBATa Ha IIPOM3BOACTBOTO WM IPEACIHHS NPOIYKT HA
Tpyna. TpaliHOTO HapacTBaHe Ha IIEHATa Ha IIETPOJIa BOAW 10 HHCKa ynoTpeba Ha
SHeprysl, KalluTal U NpejlaraHe Ha Tpy/ B Opaemmre nepuoau. IlpencraBenn upes
NPOU3BOACTBEHATa (YHKLHS, TE3W CIIaJ0BE MOTHCKAT IEPCHEKTHBHHS IpeneieH
MIPOXYKT HA KaluTama.

MexaHu3mbT, KOHTO npusara @uH, 3a J1a MOJIYYd OTTOBOPH 3a MPOU3BOJCTBOTO, €
JIOTUYEH U MOXE Ja JIONpPHUHECE 3a W3SICHABAaHE HA CEKTOPHUTE pas3inuus IpU
,,Pa3MECTBaHUATA” Ha PECypCUTe, KOETO MOpakda CEKTOPHH ,pa3MeCTBaHUS B
WHBECTULMOHHUTE U KAlIUTAJIOBUTE 3al1aCH KAKTO B Pa3IJIeKJaHUsI MOMEHT, Taka U B
obaemie. Edextute oT HapaCcTBaHETO HA IICHUTE HA METPOJIa BBPXY HPOU3BOJCTBOTO
U PAaBHHUIIETO Ha padOTHATa 3amiaTa ce OKa3BaT ,,IOTCHIMAIHO 3HAYUMH U
MPOIBJKUTENHY, I0PU aKO JAETbT HA EHEPTHUsTa € HUCHK.

Moxe ma ce 0000mm, Ye THPCEHETO HAa MEXaHH3MHTE, 10 KOWUTO IICHOBHTE
MIETPOJTHHU IIOKOBE IIPOMEHST CHBKYITHOTO IIPOU3BOACTBO, IIOKA3Ba, Ue TPsOBa Ja ce
MpEeMUHE OTBBJA BHCOKOATPETMPAHUTE MOJIECIM Ha CHBBPIIEHAa KOHKYPEHIUS B
YCIIOBHSITa Ha ITBJIHA 3a€TOCT. J[BeTe pasrienaHl CHIHO arperHpaHd eMIUPUIHA
W3CIIEeIBAHMS Pa3KPUBAT HAIMYHETO HAa 3HAYUTEIHN Pa3MECTBaHHS Ha pabOTHA phKa
cJeq 1EHOBH METPOJieH MoK, MeXaHu3MHUTe, 3acsATalld Pa3MeCTBAaHETO Ha KamuTall
WIA TPEpas3riIekKTaHETO HAa WHBECTHIMOHHU IUIAHOBE, HE ca OOEKT Ha Te3u
EMITMPUYHN H3CIEABaHUS Ha TPYJOBHsI Ta3ap, HO ca 3araTHaTH. Pe3ynraTute OT
TE3U U3CJICABAHUS 32 MCXaHM3MHTE Ha e(CKTHTE TOJCKa3BaT, Y€ ,,A3UUCIISIBAHETO”
Ha enacTuyHocTTa Ha bBII oT leHuTe Ha meTposia OT €HOCEKTOPHU CUMYJIAIIMOHU
MOJENY, OTHACAIIM C€ JAOPHU A0 TOJEeMH HMKOHOMHUKH KaTro T€3H Ha CTPAHUTE OT
OUCP, Bka. CAIll, He Morat Aa 1aat TOYHA OLICHKA Ha €aCTUYHOCTUTE, CIIE/ KaTO
M3KJIIOYBAT pa3npe/leuTeTHUTE KaHalli Ha IeCTBUE.

2.2. Kananu na evsoeiicmesue

EdexTu 0T mpoMsHAaTa HA ICHWTE HA METPOJIa BbPXY Ma3apa Ha Tpyaa

Emnupuunn u3cnenapanus kato te3u Ha Jleiisuc u Xanrusaruep (Davis, S. J., and J.
Haltiwanger, 2001) ce 6a3upar Ha TpUMECEUHH JaHHU OT MPOYYBAHUS HA CICIHUTE
MIOKA3aTeNH: eANHNLA KaITUTaI Ha CITy>KHTEJ, MHCHUETO Ha CIY>KUTEIH Ha 3aBOJH,
KOHCyMallsli Ha EHeprusi, pasMep M BB3pacT Ha 3aBOAa M M3IPHKIMBOCT Ha
npoxykuusaTa. Te oOXBamaT mepuoga OT BTOPOTO TpuMmeceuwe Ha 1972 1. 1o
YeTBBPTOTO TpuMeceune Ha 1988 r. (mpu dvetHpuumppeHaTa MEXTyHAPOIHA
CTaHJapTHa OTpaciioBa KiacHpukanys). /IBamara aBTOpPU U3ION3BAT PErPECHOHCH
aHAM3, 32 Ja M3CieABarT “e(ekra” IO OTHOIICHHE Ha HOBOOTKPHUTH M HaMaJCHH
paboTHH MecTa (IO-TOYHO OpOol HAa HOBUTE M HA MPEKPATCHUTE TPYIOBU JOTOBOPH),
Ha OTHENHO Ae(UHUPAHH, TO3UTHBHH M HETaTUBHU LIEHOBHU IIETPOJHU LIOKOBE, T.C.
HapacTBaHHMs M HaMaJICHWS HA ILIEHHTE Ha [eTposia. Te mpuemMar ABe Tpynd
MEXaHM3MH Ha TPAHCMUCHS Ha €(QEKTUTE OT LIEHOBUTE METPOJIHU ILIOKOBE —
arperupaH (IOTEHUHMAJIEH MPOAYKT, TpaHcdepd Ha J0XoJa W CTaOMIHOCT Ha
paBHHUIIETO Ha pabOTHHUTE 3aIUIaTH) W pasnpeAeiuTeNieH (CTeneH Ha OnM30cT Ha
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CXOJICTBOTO MEXIY JKEJIAHOTO M pPEAIHOTO paBHHIIE Ha (akTopu Ha
NPOU3BOACTBOTO 1O (UPMH, CEeKTOpU M peruoHH). TecTBaHa e mposiBaTa Ha
e(eKTHTe 1Mo pa3IMYHUTEe KaHaIu Ha 6a3ara Ha TUIIOBETE OTTOBOPH HA CH3IAaBAHETO
U IIPEKpaTsSBaHETO Ha PAabOTHM MecTa B pe3yNTaT Ha IIPOMEHUTE B IICHUTE Ha
meTponia. ATrperupaHUTe KaHamM Omxa [JOBeIM JO HaMailsBaHe Opos Ha
HOBOOTKPUTHUTE pabOTHU MeCTa M 10 HapacTBaHe Opos Ha IpeKpaTsBaHe Ha TPYyIOBH
JOTOBOPH B pe3yiTaT Ha yBEJIMYEHHE Ha IIEHUTE Ha MeTpoiia, U OOpaTHOTO — 10
osBaTa Ha MPOTHUBOIIOJOKHHUTE SBJICHUA. HpeMI/IHaBaHeTO Ha e(beKTI/ITe npe3
pasmpeneNuTeTHUTe KaHaIl, OT CBOSI CTpaHa, OM JOBENIO KakTO IO HapacTBAaHETO,
TaKa M JI0 cIaja Ha Opost Ha pabOTHUTE MeCTa — ACUMETPUYHO B OTTOBOP KAKTO HA
MOBUILICHMS, TaKa W HAa HaMaJIeHWs Ha LeHuTe Ha nerposia. CIeqoBaTenHO aKo
LIEHOBHUTE TIETPOJHH ILIOKOBE NEWCTBAT MO JIMHUATA OCHOBHO HAa arperupaHure
KaHaJIM, PaBHUIIETO Ha 3a€TOCTTa OM pearupaiio, Hal-oOII0 Ka3aHO, CHMETPUYHO Ha
MO3UTHBHUTE M Ha HETATHBHHUTE IIEHOBH MTETPOJIHHU IIIOKOBE.

HeiiBuc u XanTuBaraep OTKPHBAT, Ye KAaKTO IICHOBHUTE IMETPOIHH IIOKOBE, TaKa U
IIIOKOBETE, NMPEAN3BUKAHN OT NEHCTBHATA HA MapUyHATa TOJHWTHKA, BOAAT JIO IIO-
TOJSIMO CBHBAaHE B PaBHHUIIETO HA 3a€TOCTTA, OTKOJIKOTO IO Pa3IIMpSBaHE B MOYTH
BCEKH CEKTOp Ha MHAycTpusara. Cropex TIX BeTUUMHATAa HAa ePeKTa OT IICHOBHTE
METPOIHH IIOKOBE € MPUOJIM3UTETHO JBa MBTH MO-TOJsSIMA OT Ta3W Ha IOKOBETE,
MpeIn3BUKaHU OT JNEHCTBHUATA Ha MapuyHaTa nmojuTtuka. OCBeH TOBA peaKIusITa Ha
PaBHUIIETO HA 32€TOCTTA CIPSIMO MO3UTUBHUTE IIEHOBU METPOJHH IIOKOBE € JECET
OBTH TO-CUJIHA OT Ta3W CHPSAMO HETAaTUBHUTE, W3pa3sBalikKi ps3Ka acUMETpPUS.
PasnpenenutenHusaT epeKT OT IICHOBUTE IETPOJHH IIOKOBE € 3HAYHMTEIICH:
€nu304bT OT IOCIENHOTO TpuMeceune Ha 1973 r. Boau 1o mpepasnpesnencHue,
koeTo e paBHO Ha 11% ot wsiata 3aetoct Ha CAILl B mpou3BOACTBEHUSI CEKTOP 3a
nocnenBanure 15 tpumeceuns. Ho pesynrature He J0Ka3BaT XuUIoTe3ara 3a
CEKTOPHHUTE IPEMECTBAHU, CHOPEN KOATO MO3UTHBHUTE W HETATUBHUTE IEHOBU
MIETPOJTHH MIOKOBE OMXa JOBEIH 10 CHMETPUYHH MpepaspeeTUTeITHH OTTOBOPH.

Kutiin u [Ipacag (Keane, M. P., and E. S. Prasad, 1996) ycranoBsT, 4e HapaCTBaHETO
Ha IL[eHaTa Ha IIeTPOJIa BOAM JI0 CIIaj B peajHUTe pabOTHHU 3aIUIaTH Ha BCHYKU 3a€TH
B3€TH 3aeAHO, HO M JO OTHOCHUTEIHO YBeNMYeHHE Ha paboTHaTa 3amara Ha
CITy’KUTETHTE ChC CHelMMHIUHN BUCOKH T03HaHHs. ' PealHuTe 3a1uiaTu cuajar ¢ ot
3 10 4% B ABNTOCPOYEH NEPUO]] BCICACTBHE HA MOBUINABAaHE HA pealHaTa LieHa Ha
paduHMpaHnTe TETpOSHM HpOoAyKTH. HalmonaBa ce MO3UTHUBEH ABJITOCPOYEH H
HEraTUBEH KpPaTKOCPOYEH e(eKT Ha HapacTBAHETO HA IIEHATa Ha IIETpoJia BBPXY
CBBKYITHOTO THPCEHE, BEPOSTHO MOPAIN 3aJHCTBAHETO HA ePEKTH Ha 3aMECTBAHETO
U JONBIBAHETO CPEA OCHOBHHTE KAaTeropud (akTopu Ha IMPOHU3BOJCTBO.
VBeIMYCHHETO HA LICHUTE Ha IETPOJa ChINO IPEIU3BUKBA MPOMEHU B PABHHUIICTO
Ha 3a€TOCTTa M OTHOCHUTEIHHTE Pa0OTHH 3aIlIaTH, pasrielaHo NpH TpuuudpeHa
MEXIyHapoaHa CTaHJapPTHA OTPACIIOBA KIacH(pUKaLHL.

' Te u3moN3BaT DAHHHK OT HALMOHANHO aHKETHO npoyusane (National Longitudinal Survey of
Young Men), Bb3 OCHOBa Ha KOWUTO ChCTaBAT u3Bajka oT 4439 nymu u 23 927 Opos
HaOJIFOJICHUsI, OCHOBaHM Ha HHTepBIOTa OT 1966 1o 1981 r. Karo mnpencraButenHa
NPOMEHIMBA 3a IIeHAaTa Ha [eTpoJia T MpHUeMaT peajHaTa eHa Ha paQUHUPAHUTE HETPOIHU
MPOLYKTH, OCPEIHEeHA 3a Nepruoa oT 12 Mecena, Mpeaxoxaalll AaTata Ha HHTEPBIOTO.
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[Ipomenurte B meHuTe Ha merposia obaue M3IJEXkaa HE BOIAT /0 IOCIENOBATENCH
MIPUTOK Ha pabOTHa pbKa KbM CEKTOPH C OTHOCHTEIHO HApacTBAIIM pabOTHH
sarutatd. Y ako KuitH u Ilpacag Hammpar TOBa 3a NPOTHBHO Ha HMHTYHWTHBHATa
Joruka, oOpaTHaTa NPHYMHHO-CIIEJICTBEHa BPb3Ka OM MOrja Ja ce 3ajeicTBa:
TOJIEMH MOTOLM OT PabOTHA PBKA, YCTPEMEHH KbM JaJJCHU CEKTOPH, OMXa JOBENH /10
CrhajJ B PaBHUIIETO Ha pabOTHHUTE 3alulaTH B T€3U CEKTOpH. EnHa oT mpudmHuUTE
3aljaTuTe Ja He Ce H3paBHIBAT II0 CEKTOPH € pa3jiMKara B CHOCOOHOCTHTE U
3HaHUATA Ha 3aeTuTe. IIpoMeHuTEe B IIEHHWTE Ha IETpoJia MOTaT Ja JIOBeHaT 0
o0e31ieHsIBaHe Ha HSKOM CIIOCOOHOCTH Ha XopaTa B I0J13a Ha APYTHW KaTo MO TO3U
HauyMH NpPEAN3BUKBAT Malla0OHM MEXIYCEKTOPHH pPa3MECTBAaHHMs Ha TpPYyIOBU
pecypcH B TPBbCEHE Ha 3a€TOCT.

Wma nokaszarencrBa, 4e NMPOMEHHTE B IICHUTE Ha IETPOJa 3acsiraT MO pas3iHyeH
Ha4ylH pabOTEeNIUTE C PA3IMYCH TPYAOB OMUT — OpO FOJMHHU Ha ceraiiHara paboTa.
Bw3moxHOCTHTE 3a crocoOHHWTE/00pa3oBaHMTE pPabOTEIM HApacTBaT — Cllex
MIOBHIIICHUE Ha IIEHWTE Ha IEeTpOja, KaTo TOBAa MOJCKa3Ba, ue KBajluduiupaHaTa
paboTHa phKa MOXE Ja € T0OBp 3aMECTHUTEN Ha CHEeprusra B IPOM3BOJICTBEHUTE
(GyHKIMM Ha MHOTO MHAYyCTpHHU. PaboTemyre ¢ MO-IBIBI OMHUT XOpa MOHACAT IIO-
BUCOK CIIaJ HA peaJHUTe pabOTHHU 3aIUIaTH BCICICTBHE Ha HApacTBaHE LIGHHTE Ha
neTpona.20 Kuith u Ilpacag mpeamonaraT, 4de MOBHUIIABAHETO HAa MPEMHUUTE 32
cnocobuute padoremu B CAILl npe3 70-re romuHu OM MOIJIO JIa CE€ CBBPIKE ChC
3aJbp)KAJIUTE CE€ Ha II0-BHCOKO PABHUILE LIEHW Ha TETpoJia IMpe3 TO3U IMEPHO.
Pesynrarture OT M3cienBaHMATa Ha ABaMara aBTOPH JO TOJIsIMa CTENEH ca B
CBHOTBETCTBHE C TIJlefHaTra Touka, u3pazeHa or Jlummesn (Lilien, D., 1982) n
XamunteH (Huntington, H. G., 1988) 3a 3HaunTenHuTe MpenwBaHUsA Ha TPYIOBU
pecypcH OT ellHa HAYCTPHUS B Ipyra U PA3IMYHUTE MOCICIUIH TP OTACITHUTE HIBa
Ha CIOCOOHOCTH M OMUT. M TOKAaTO perpecHOHHUST aHAIU3 Ce MpHiara ¢ Bce Mo-
rojiiMa IOMYJIAPHOCT B AHAJWTHYHUTE H3CIEOBAHMA Ha BPEMEBH pEIOBE IPH
neHoBuTe merporHu mokoBe, Kappr, Xyyksp m OcBang (Carruth, A. A., M. A.
Hooker, and A. J. Oswald, 1998) n3mom3Bat Mozmen 3a KOpeKIus Ha TPEUIKUTE TIpH
paBHOBecHaTa 6e3paboTuila, B KOWTO LICHUTE HAa METPOJIa UIPasT 3HAYUTEIIHA POJIS.
To3u Mozen mo3BosiBa MO-TOJIsIMa MPEHU3HOCT Ha Crelu(UKAlMUTe, OTKOJIKOTO
perpecuonHus aHanu3. Upes Momen Ha e)eKTHBHOCT Ha pabOTHHUTE 3anaiTtd, KapsbT,
Xyykbp u OcBang BBBEXAAT B IPOM3BOACTBEHA (YHKIMS TpH BHAA
MIPOM3BOJICTBEHN pPa3XOJH: 3a TPYy[, KaluTal W EHEeprusi, KOosATO Te Ha30BaBar
“nerpon”. HapacTBaHe Ha LleHaTa Ha MeTpoJia BOJU IO CHajJ B PaBHUIIETO Ha
NeqasIOnTe |, 3a /1a Ce Bh3CTAHOBH PaBHOBECHETO, HAKOM IMPOMEHIINBH TpsiOBa /1a ce
KOpUTHPAT B IOCOKa KbM HaMasieHne. @UpMHUTe MOTaT J1a ChKPaTST Pa3XOAnuTe CH 3a
TPYZ caMo IpH yCJIOBHE, Y€ HAMAJAT Oposl Ha 3aeTHTE, 3a J1a U3IBIHAT YCIOBHUETO
J1a He ITOBHILIABAT PaOOTHUTE 3aIUIaTH. Pe3ynTarTsT €, 4e Korato [eHHTe Ha IeTpoIia
HapacTBar, Oe3paborumarta ce yBenmnuaBa. Kapbr, Xyykpp m OcBama H3IMOI3BAT
CHUMETpHYHA NPOMEHJIMBA 32 LCHUTE HAa IETpoJia NPH perpecus Ha TOJHIIHATA
NpOMSHA HA PaBHHUILIETO Ha Oe3paboTHIaTa BHPXY JIarOBU 3aBUCHMH HNPOMEHIIUBH,
YCIIOBHATA 338 KOPEKIMS Ha TPEIIKUTE U TOJULIHN IPOMEHH B PEaJlHUTE MY LICHU U
PCaTHUTEC JIMXBCHU NPOLICHTH.

2 Topa 61 MOIIO J1a € TO-CKOPO BB3PACTOB eDeKT, OTKONKOTO e(eKT Ha KBAMM(pHKAIHATA HA
YOBEILKHS KalnTal.
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A! PErvupaHy U pasupeaACIUTCIHA KaHAJIN

Jlpyra Hacoka Ha MHTEpeCc OT NMPOMsIHATa HA IIEHUTE HA METPOJa M BIUSHHUETO W
BBPXY MKOHOMHKATa € Ta3W KakK TOBA BIMSHHE HA MakpOpaBHHUILE, T.C. 3a IiUIaTa
MKOHOMHKA, CE OTPa3siBa BbPXY OTACIHUTE MPOHU3BOJACTBEHH OTPACIH M JEHHOCTH.
C nmpyrm aymu, Kak OT arperMpaHO HHMBO TOBa BIHMSHHE OTHBA IO Pa3IMYHU
»pasnpenenutenny’’ kanand. Hampumep nsama astopw, JIuit u Hu (Lee, K., and S.
Ni, 2002) cpueraBaT MaKpOMKOHOMHYECKH U CIENU(UYHK 32 OMNpE/ICICHH
WHIYCTPUH YpPaBHEHUs INPH TNPHJIAraHeTO Ha PErpecHOHEH aHalu3 M JOIMbJBAT
CTaTHUCTUYECKUTE MpOy4YaBaHWs C aHajdu3 Ha W3Ka3BaHWS, HANpPaBeHU Ipen
CIMCaHUs 3a THProBUS B NEPHOAUTE HA IIEHOBUTE NETPOJHHUTE MIOKOBE OT 1973-
1974 r. 1 1979-1980 r.>' MakpoMKOHOMHYECKHTE ¥ CHIELM(DUUHHTE 33 HHIYCTPHUTE
0JIOKOBE Ca OIIEHEHU OTIENHO 3a BCsKa OT 14-Te TpUuM(pPEeHW NPOU3BOJCTBEHU
WHIyCTPUH CIIOpeA MEXIyHapogHaTa Kiacuukamus. M aBara KOMHMYECTBEHH
CTaTUCTUYECKH aHAJIM3a M03Ka3BaT, Y€ MPU MHAYCTPUUTE, KOUTO CE OTJINYABAT C I10-
BUCOK HMHTEH3UTET HAa W3MOJI3BAHE HA €HEPrus, IIEHOBUTE INETPOJHU IIOKOBE CE
MpOSBABAT KAaTO MUKOBE Ha MpeiaraneTo (arperupanu edexrn). [Ipumomusiiku
nm3Boaute Ha JletiBuc m Xanruaruep (Davis, S. J., and J. Haltiwanger, 2001), ue
MHOT'O OT Pa3MECTBaHHMATA Ha TPYJIOBU PECYPCH CIIe/I MOsIBaTa Ha LIECHOBH METPOJICH
IIOK ce HaOJII0aBaT B OTpaciIuTe copel TpuldpeHara orpaciiopa KiacupuKaus,
T.c. Ha TOBa HMBO Ha arperamus, Jluii u Hu orbensa3Bar, 4e TEXHUTEC NAHHH Ha
cpliara 0a3a He MOTaT J1a pa3KpHsT JB)KEHHS B PaMKUTE Ha JaJieHa HHIyCcTpus. Te
CBIIO OTOENs3BAaT, Y€ TAXHOTO U3CIElBaHe, 3aHMMaBall0 C€ EIMHCTBEHO C
NPOM3BOJICTBOTO, HE PpErucTpHpa pa3MECTBaHMS MEXIY CEKTOpUTE Ha
MIPOM3BOJICTBOTO M YCIIyTHTE.

JIMXBHHTE IPOLICHTH

Hsxonko u3cienBaHus mpeajiarat JUXBEHUTE MPOIEHTH KaTO BH3MOXKEH “KaHan,
0 KOMTO I[IEHOBHTE METPOJIHM MIOKOBE BB3AeiicTBaT BbpXy BBII  (Hampumep
Ferderer, P. J., 1996; Hooker, M. A., 1996, 1999), HO 3a €AHO OT OCHOBHHTE C€
cMmsTa ToBa Ha banke, Bpayn u IOmxen (Balke, N.S., S.P.A. Brown, and M.K.
Yiicel, 2002).% Ilenta UM € Ja OTKPUAT W3TOUHUIIA HA ACHMETPHS B OTHOLICHHETO

2! Te M3M0OI3BAT MECEUHU JAHHH OT saHyapu 1959 r. o nexemspu 1997 r., 1aropu AbJIKUHU
oT 12 mecena u MspkaTa Ha XaMWITBH “HETEH IpUpacT Ha LeHaTa Ha nerposia” (HIILIIL,
NOPI — net oil price increase) 3a U3MepBaHe HA LIECHOBUTE IIETPOJIHY IIOKOBE, KOSTO 33/1aBa
HyJIeBa CTOMHOCT Ha IPOMSHATA B [IeHaTa Ha MEeTPoJia, OCBEH B CIly4anuTe, KOraTo IpoMsHaTa
Ha IleHaTa JOCTMIHE paBHMINE, HAAMHHABAIIO paBHMINATA OT MpPEAXOJHATa TOAMHA.
Acumerpuunara crneuundukanms Ha Mopk (Mork, 1989), paspaborena mo-paHo, mpocTto
M3I0JI3Ba PA3INYHY NMPOMEHIIMBY 32 MO3UTHBHY M HETATHBHH IIPMEHU B LIEHHUTE Ha METPOIIA.
HIILII urHopupa KakTo HETaTUBHMUTE, TaKa W MO3UTUBHUTE NPOMEHHU, KOUTO MOraT Ja ce
CMATAT 32 OOMYaiiHN OTTOBOPYU HA IIPOMCHUTE B PABHUIIETO HA THPCEHETO U IpeIaraHeTo.

22 Banke, bpayn u IOmxen (Balke, N. S., S. P. A. Brown and M. K. Yiicel, 2002) namucsar
H3CNIEJBAHETO CU OT4YacTH B OTIOBOP Ha 3akiroueHusATa Ha bepnanke, I'eptinep u YorchbH
(Bernanke, B. S., M. Gertler and M. Watson, 1997) 0THOCHO OTHOCHTEJIHUTE TEXKECTH Ha
Mapu4yHaTa MOJUTUKA M LEHOBUTE METPOJHU INOKOBE. IIbpBUTE TpHMa aBTOPH M3ION3BAT
Mmonena Ha bepnanke, ['eprinep u YorceH ¢ Moaudukanus Ha NPOMEHJIMBATa, OMUCBALIA
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nenn Ha nerpona — BBII. Crnopex TsX € BB3MOXKHO OTrOBOpUTE Ha IapH4HaTa
MOJUTHKA CIPAMO JIBW)KCHMATA LIEHaTa Ha TMeTpojia Ja ca H3TOYHHK Ha
LIMPOKOIIPUETATa aCHMETPHS, T.€. a Ca B IOCOKa Harope, HO He U HAJIOJy, MaKap ue
TaKoBa OOSCHEHHE Ha AacHUMETpHATa OM OTPEKJIO POJiTa Ha IIEHOBHUTE HETPOIHH
IIOKOBE KaTO OCHOBHA NPHYHMHA 33 PELeCHUTe, KOMTO TW IocieaBar. TexHuTe
M3YUCIICHHS TTOKAa3BaT CHJIHO acHMETPHYEH OTrOBOP Ha KPATKOCPOYHHS JIHMXBEH
NPOLEHT CHPSIMO TMO3WTHBHU M HETaTUBHM IIEHOBU IIETPOJHU IIOKOBE, KAKTO U
CPaBHHUTEITHO aCHMETPHYEH OTrOBOP Ha JBJITOCPOHHMS JIMXBEH IPOLEHT. 3a Io-
Npelr3Ha WIIOCTpalysi Ha MeXaHHW3Ma, 10 KOKWTO IieHaTa Ha MeTpoiia BiHse Ha
nuxBeHUTe nponeHTtH, bamke, bpayn um IOmxen ce mo3oBaBaT Ha Mojena Ha
¢unaHcoBus axceineparop Ha bepnanke u I'eptinbp (Bernanke, B. S., M. Gertler,
1989) u bepnanke, I'eprirbp, u I'minxpuct (Bernanke, B. S., M. Gertler, and S.
Gilchrist, 1996), renmepupamr ,,08rcTBO KbM KadecTBO” Ha (DMHACOBUTE I1azapu
BCJIEZICTBHE HA MIOK OT HSIKaKbB M3TOYHHK — €QEeKT, KOMTO Moxe naa Obie
HENPONOPIMOHANEH HA Pa3Mepa Ha IIbPBOHAYATHHS IIIOK. >

MexaHnu3Mu Ha T1a3apa Ha MEeTPOJTHU MPOIYKTH

Jlutepatypara B o0nacTTa Ha HWKOHOMHKAaTa Ha eHepreTHMkara ot0enssBa
aCUMETPUYHHUTE OTTOBOPHU HA I[EHUTE HAa METPOJIHUTE MPOAYKTH CIPSMO IPOMEHHUTE
B LIEHUTE Ha CypoBUs meTpon Beue mosede oT 20 roaunu. LleHuTe Ha meTpoiaHHUTE
NPOAYKTH HapacTBaT MO-OBp30 B OTTOBOpP Ha YBEIMYCHHS B LIEHUTE HA CYpOBHUS
METPOJI, OTKOJIKOTO CclajiaT B OTTOBOP Ha HAMAJIEHUS B LIEHUTE Ha CypoBuHaTa. Kato
M3M0JI3BAT CEAMUYHU JAHHU 3a LIEHUTE HA CYpOBHUS METPOJ U PA3IUYHU JAaHHU 32
CHOT M IIeHW Ha enpo Ha OeHsuH, bamke, bpayn n Omxen (Balke, N.S., S.P.A.
Brown, and M.K. Yiicel, 1998) oTkpuBar 3HaunTEeITHa OJKPETa B IION3a HA Te3aTa
32 HAJIMYMETO Ha ACHMETPHsS BHB BPEMEBHS OTTOBOP Ha LIEHWTE HA INETPOJHUTE
MIPOXYKTH CIIPSIMO TE3W HA CYypOBHMHATa, MaKap Jja yCTAHOBSBAT, Y€ 3a/laBaHETO Ha
pa3NuyuHK cHenu(UKaA Ha aCUMETPHUsITa BOAM A0 pa3ndHu pe3ynratu. Karo ce
NPWIOKH KBbM BpB3KaTra ,I€HAa Ha IETpojla — I[EHH Ha KpalHH MNpPOIYKTH
acHMeTpHsTa UMa 3HAa4eHHE, Pa3lIndHO OT TOBA TPH BPB3KaTa ,,lIeHa Ha METPoia —
BBIT”. IIpu mppBaTa acuMeTpusTa ce MPOsBIBA B CKOPOCTTa Ha PEaKLHUATa, TOKATO

LieHaTa Ha METPojia M M34YMCISIBAT BEKTOPHA aBTOpPErpecHsi oT 8 ypaBHEHMs Ha 0Oasara Ha
MECEUYHH JTaHHHU OT siHyapu 1965 1. mo nexemBpu 1997 r., kato m3mon3sat 7 mara. Bix. Jones,
D. W., P. N. Leiby and I. K. Paik. Oil Price Shocks and the Macroeconomy: What Has Been
Learned Since 1996. — The Energy Journal, N 25, 2004, p. 1-32, p. 14.

2 Bepuanke, Teprisp, u unxpuct (Bernanke, B. S., M. Gertler and S. Gilchrist, 1996)
pa3riIeKIaT OCHOBHO IIGHOBHUTE IIETPOJHM IIOKOBe OT 70-Te rOAMHM KaTo NMpHUMEp 3a Takapa
HETIPONIOPIHOHATIHY ()EHOMEHH, MOSBSBAIIN CE KaTO OTTOBOP Ha IIOK: ,,BEPOSITHO IPUYNHH 32
CEPUO3HU PELECHH, HO KOUTO MMAT OTHOCHTEIHO MaJKU €()eKTH BBbPXY IPOM3BOACTBCHUTE
pasxonu Ha ¢upmara U OI0KETa Ha CPeJHOCTATHCTHUECKOTO JOMAaKHMHCTBO.” MonemsT Ha
(UHAHCOBHUS aKcenepaTtop € MOJEN 3a THPrOBCKO KPEIUTHPaHE, NPU KOETO IIOK CIIPSIMO
MapuYHMS TOTOK BOJM JO CNAJ B HETHaTa CTOMHOCT Ha (uUPMUTE M 3aeMoJaTenTe
yBeIMYaBaT MPEMUHUTE CH 32 BBHINHO (UHAHCHpaHe. To3W chajg BOAM IO HapacTBaHE Ha
BBHIIHOTO (pUHAHCHpaAHE W OTTaM — JIO ITOBHIICHUE Ha IPEMHUHTE 0 HETO, MPUHYKAABaHKN
¢upmuTe, NMOJTyYaBAIIM KPEIUTH 13 HaMajsBaT MOKYIIKUTE M IPOM3BOJCTBOTO CH. 103U
eeKkT ce pa3ziMuaBa OT HM3MIAXIAHETO HAa KpHBaTa Ha MOTPEOIICHHETO BCIEICTBHE Ha
HOBHILCHHE Ha JINXBEHUTE IIPOLICHTH B pe3yJTaT Ha LIEHOBU INETPOJICH 10K, KoeTo BbpayH n
KO mxen (Brown, and Yiicel, 2002) nuckyTupar KaTo KaHaji Ha Bb3JCHCTBHE.
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Ipu BTOpaTa Bpb3Ka T € BBbB BeNMYMHATa Ha peakuusara. Hammumero Ha
KOHKYpDEHLIMs Ha Ia3apa B KpaifHa cMeTka o0e3levyaBa H3paBHABAHETO Ha
BeNIMYMHATA B PEAaKLUATa HA IICHHTEC Ha NPOAYKTHTE CIPSIMO IIEHOBHTE HNPOMEHH
IIpH CypOBHHATa. AKO TOBa He Oelle Taka, eJanouTe 3a papuHupamia HHIYCTPUSI U
qucTpuOyTOopuTe OMXa HapacTBaNIX O3TPaHUIHO.

XeaTHHTTRH (Huntington, H. G., 1998) npenacst acuMeTpudHaTa Bpb3Ka MEXKIY
I[eHaTa Ha CypOBHMHATa M HEHHMTE MPOJIYKTH Ha MakpopaBHHILe. Karo usmomnssa
TOJMIIHY NaHHM 3a nepuoaa 1949-1993 r., Toit oTkpuBa, 4e KaKTO IIEHUTE Ha IPyTU
eHepropecypcu (BbIVIMINA, PUPOJACH Ta3, eleKTpudecTBo), Taka U BBII pearupar
CUMETPHUYHO Ha MPOMEHHUTE B LIEHUTE Ha METPOJHHUTE MNPOAYKTH, a T€ OT CBOS
CTpaHa pearupaT aCUMETPUYHO Ha IPOMEHUTE B IIEHATa Ha METPoJIa.

Karo ce uma npensua pasnukata B MHTEpIIpETaIsITa Ha aCUMETPHUATA BbB Bpb3Karta
,»1I€Ha Ha METpOoJIa — LIeHa Ha MEeTPOJIHU NPOAYKTU U ,,lieHa Ha netpona — bBII”, ne
€ SICHO Kak Tps0Ba Ja ce MHTEpIpeTHpaT pe3ynratuTe Ha XBHTHHITHH. Jlocera
o0aue HsIMa M3CJIeABaHEe, KOETO /1a J0pa3BUBa pe3yITaTUTe Ha TO3M aBTop. EquH ot
BBIIPOCHTE, KOUTO CTOSIT BBB BPB3KA C JIOKAa3aHaTa OT XBHTHHITHH aCHMETPHS
MEXAy IIeHaTa Ha MEeTpoJia W TE3W Ha METPOJHUTE MPOAYKTH, € Kak ycIsiBa Jaa
HalpaBy TOBa Ha 0a3ara Ha TOAWIIHU JaHHH.

2.3. ,, Iapuuna nonumuxa” cpewy ,, yeHosu nempoaHu woxose”’

B roguaute cnen 1973 . u3ciiegoBaTenuTe 3a0€NA3BAaT, Y€ MapudHATa MOJTUTHKA CE
€ TPOMEHSUIA MOYTH MapajieTHO C TOsBaTa HAa METPOJHUTE IIOKOBE M MOCTaBAT
BBIIPOCA KAaKBa YacT OT OM3HEC IIMKBJIA CE JBDKU HA [ICHUTE Ha METPOJia U KaKBa —
Ha HellHuTe AencTBus. [lo CKOpo e€Ha OT Hall-3HaYMMUTE ,,KOHTPOJIW  3a MapH4YHATa
MOJMUTHKA B CMIIMPUYHUTE HW3CJICIBAaHM OCIle H3I0I3BAaHETO HAa MOHETapHU
TIPOMCHITUBY HIJIM TaKHWBa, OMMCBAIIH JIMXBCHUTE MPOLIEHTH B perpecuu Ha BBIT mmu
Oe3paboTHIaTa KbM JMXBEHUTE MPOICHTH. Te3n crenupuKanim 0sxa HecrmocoOHn
a OOSCHAT 3aJOBONUTENTHO BB3MOXKHOCTTA MPOMEHH B MapWYHATA IMOJUTHKA Ja
MPEACTaBIBAT EHAOTEHHH OTTOBOPHM Ha IICHOBHTE METPOJHH IIOKOBe. Penwmiia
W3CIEABAaHUS IUPEKTHO 3acsraT BBIpoOca 3a ,JlapHYHaTa MOJUTHKA~ Cpelry
,IIEHOBUTE TETPOJIHH IIOKOBE” OT KOH(epeHIusATa Ha MUHHUCTEPCTBOTO Ha
eneprerukata Ha CAIIl ot 1996 r. 1o muec. Xyykwsp (Hooker, M. A., 1999, 2000)
pasriexa Bb3MOXXHOCTTa CUCTEMHHUTE TPOMEHH B NMapHUYHaTa MOJUTHKA OT Kpasi Ha
70-Te romMHU Jla ca MpUYMHATa 3a MpOMsHATa BbB Bpb3Kara ,JIleHa Ha METpoJia -
BBII”, xosiTo 3amouBa Jia ce HaOmroaaBa KeM 1980 T.

Bepnanke, ['eprasp 1 Yoress (Bernanke, B. S., M. Gertler, and M. Watson, 1997)
W3CNeABAT POJISiTa HA NapHyHaTa IOJMTHKA KAaTO LEHTPajJeH BBIIPOC, a HE KaTo
(bakTop, KOWTO NONpHHAcsS 3a NMPEKbCBaHWS BBHB BpPB3KaTa ,[[CHA Ha IIETPOJA —
BBIT”. C ToBa Te MpEeOM3BUKBAT OTKIMK B HAYYHUTE CPEOH W IOCIEABAT APYTH
n3cienBanus, HampuMep Ha XamuntbH u Epepa (Hamilton, J. D., and A. M.
Herrera, 2001). Peiimpan u Pua (Raymond, J. E., and R. W. Rich, 1997) uzcnensar
Kak IleHaTa Ha IIeTpoia BiWse Ha OM3HEC LUKBJIA M JajH IIOKOBETE YCKOpSBAT
HACTBHIIBAHETO HA HUCHK PACTEX MM 3abI00YABAT BeUe 3all0YHAJ CIIaj B pacTexa.
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CI/IMVJIaHI/II/I Ha ICHOBH NCTPOJHH IMOKOBC C AJITCPHATUBHU MOHETAPHHU NOJUTHUKH

B cumynaumsita, KOATO MpaBsT, 3a Ja YCTAHOBAT Jald NApUYHATA IMOJHMTHKA € B
CBCTOSIHHE Jla JIMMUHUpPA HETaTUBHUTE IIOCIENUNM OT IIETPOJIHHUTE IIOKOBE,
bepnaunke, I'eptasp u Yorcewn (BI'Y, Bernanke, B. S., M. Gertler, and M. Watson,
1997) npuemar, ue ®enepanuus peseps Ha CAILl 3axpprka TUXBEHUTE MPOIICHTH Ha
IMOCTOAHHO paBHUILIC. OcBeH TOBa JaHHUTE, MU3II0JI3BaHU B PETPECUOHHHUA aHaAJIN3,
OTpa3sBaT MOBEACHUE [IPE]l PEATHUTE JIMXBEHU NpoLieHTU Ha Denepannus pe3ps.

Tasu crarus ce nosiBsiBa B Brookings Papers on Economic Activity u e mocnensana
OT JMCKYyCHsl, BB3HUKHAJIA MPH IIPEACTaBsiHETO . M3Ka3Bar ce pa3nuiHu MHEHHMS.
Hsxon Hammpar TOBa M3clie/[BaHE 3a IIOJIE3HO JOKAa3aTesICTBO 3a e(EeKTHTE Ha
CHUMETPUYHHTE IIPOMEHH B TIApUYHATA MTOJIUTHKA, KOETO 0o0ade He HaTeXaBa B I10JI3a
Ha W3THKBAaHETO Ha Te3W eQeKTH KaTo 3HAaYUMH. MHOrO MalkO BEpOSITHO €
IapudHaTa TOJMTHKA Ja yclee Ia eNMMHUHHpA edekra OT HEHOBUTE IETPOJHH
IIIOKOBE BBPXY CHBKYIHOTO IPOU3BOJICTBO BBIIPEKH OUEBUIHHUTE IO0KA3aTENICTBa,
KOUTO aBTOPHUTE NMPUBEKIAT B Moi3a Ha oOpaTtHOTO. XammnThH U Epepa (Hamilton,
J. D., and A. M. Herrera, 2001), pa3rinexgaifiki nogpoOHO JaHHUTE M METOAMTE Ha
BI'Y, nocrurar 10 AMaMeTpalHO NPOTUBOIIOJIOKHU 3aKJIFOUEHUS 332 OTHOCUTEIIHUTE
,,l'[pI/IHOCI/I” Ha mapuyHaTa MOJHUTHUKA U IECHOBUTC METPOJTHU HIOKOBE 3a IMOdBaTa Ha
pasriiefanute periecui. Te ce KOHIGHTPUPAT BbPXY HEIOCTaThIUTE HAa paboTara Ha
BI'Y u Haii-Beue BBPXY HECBHCTOSTETHOCTTa Ha Te3ara, de DenepanHus peseps,
MOCPEACTBOM MHCTPYMEHTHTE Ha ITApUYHATA MOJUTHKA, € B ChCTOSIHUE J]a IPEMaxHe
3aryOuTe OT METPOJHUTE IIOKOBE 32 CHBKYIMHOTO MPOM3BOJCTBO M NMPHOBP3AHOTO
3aKIIOYeHne 3a e(ekTHTe OT IeHaTa Ha IeTpojia BbpPXY IPOHM3BOJICTBOTO H
3a€TOCTTa, HAllPaBEHO IPH OrpaHWYaBaHe Ha aHaJM3a JI0 JIATOBE, HE MO-IBITH OT 7
Mmecena. XamMuiaThH ¥ Epepa mpaBsT peania M3UMCICHHUS, 32 Ja YCTAHOBAT KaKBa
TpsiOBa 1a € MKOHOMHYECKATa Cpelia, 3a Ja MOXKe YCIIOBHsATa OT Mozena Ha bI'Y 3a
»[IPAaBUJIHA” TIApUYHA TOJMTHKA Ja C€ Pealu3upaTr B peasHocTTa. Te cTrar 1o
3aKIIFOUCHHETO, Y€ TS TPSAOBa Jja ce XxapakTepHu3nupa cbe ciueqHoTo: OT enHa cTpaHa,
HapacTBAaHETO Ha IPEJIaraHeTo Ha MapuyHa Maca Aa € JOCTaThYHO TOJsIMO, 3a JAa
JIoBeJie 10 Caj B JIMXBEHUS mporeHT Ha Oenepanaus pezeps ¢ 900 6a3ucHA TOUKH
3a mepuona Ha moka. OT nmpyra ctpana, @enepaiaHus pe3epB Oa 3aIbpxu 3a 36
MOCNIEIOBATEIHM  MEecella JIMXBEHHs IPOIEHT I[OJl paBHHINATa, KOUTO Ouxa
npeaABUAWIN CTOIMAHCKUTE Aar¢HTh B CUTyallusATa Ha 6I/I3HCC AKTUBHOCTTA,
HETOCPEJICTEHO MpEeAXOoXkamla HacThIBaHETO Ha Imoka. [lo Jormkara Ha
palMOHATHUTE OYaKBaHMS € MAaJKO BEpOSTHO Ia3apuTe JAa IMOJICHAT JHMXBEHUS
MPOLIEHT 3a MepHo oT 36 MocIe0BaTeIHN MeCella.

BeposiTHO Hali-BaXXHUAT MPUHOC Ha XaMUITHH U Epepa KbM IHCKycusiTa ,,IeTpO-
MaKpOMKOHOMHKA”, € TOBa Ja HAIOMHAT 32 OrpaHWYCHMATa HA IapUYHaTa
nonuthka. Jluckycusita 3a HeWHara pois B PELECHUTE, IMOCIEABAIN ILIEHOBUTE
neTponHE MmokoBe oT 70-Te Ha XX Bek, € OKOJIo0 TeMmara 3a TOBa Kak, aKo
@Denepanaus pe3ps Oemre mM30pan Apyr TUN ACHCTBUS HA TAapHYHATAa MONMUTHKA B
OTTOBOp HA IIEHOBUTE METPOIIHHU IIIOKOBE, PEIECUITE WM OMXa Owih mo-ciadu, uim
Ouxa ce n3berHanu m3o6mo. [lapuynaTta noMUTHKA, KAaKTO BCAKA ApYyra, U3IOI3Ba
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pecypcu U clIef0oBaTeIHO UMa OTPaHMYEHUS 3a TOBa 10 KaKBa CTENEH MOXeE Ja TU
npujiara ycrnemso. XamMuiTeH U Epepa mpencraBar ciayyasi, Opd KOWTO TS IPOCTO
HE € B ChbCTOSTHME JIa PUJIOKH TaKMBA MEPKH, KAKBUTO OMxa OMIIM HEOOX0oanMMH, 32
Ja ce moTymm edekTa OT [eHOBH merpoieH oK. [Ipomenmre B BBII u Ha
KPAaTKOCPOYHHUTE JINXBEHH MPOLEHTH OCTaBaT 3HAYMMHU M aCHMETPHUYHH KaKTO IPU
MIO3UTHBHUTE, TaKa U MPU HETATUBHUTE METPOJHHU MIOKOBE. TAXHOTO 3aKIIOUCHHUE €,
Yye acCUMEeTpHUATa He ce MPOsBsABA caMo Ipe3 ,,KaHana Ha MMapuyHaTa MOJUTHKA, aKo
BBOOIIE Ce MpOsABsSBAa MO0 TO3M HAa4YMH. ToBa pa3KpuTHE I'M MOJNTHKBA Ja Hacodar
ycuiusATa CU KbM U3CJICEABAHC Ha ,,KaHana” Ha JIMXBCHUTEC MPOLCHTH.

Jpyru onuTH J1a ce OTUETe PoJIiTa Ha MapudHaTa IOJIUTHKA

B anrepHatuBHO wu3clienBaHEe 3a BIMSHUETO HA IIEHUTE Ha IIETPOJia BBPXY
MakpoukoHomukara, Xyykep (Hooker, M. A., 2000) pa3cienBa Bb3IeHCTBHETO Ha
[IeHaTa Ha TIeTpojia BBPXy HH(amusra. Karo mapasen Ha NpeKbCBaHETO Ha
BpB3Kara ,,iieHa Ha nerposia — bBIT” kM 1980 r., To# naeHTHdUIMpa IpeKbCBaHE
Ha Bpb3KaTa, omucBama kpusara Ha ®umunc Ha CAILl, pasmmpena c neHure Ha
METpoJia HAKBAE IO CBIIOTO BPEME KaTO MPOMEHWTE HA LEHWTE HA METpojia UuMat
3HAQYMTEJICH NPUHOC KbM T.Hap. ChIIeCTBEHAa HHGuanus (OT aHIJ. €3UK — COore
inflation) mpexu Tasu maTa, HO ManTbK HIM HHKAKBB cIex ToBa.”* XyyKsp mpoydsa
BB3MOXKHOCTTa 33 TpU OOSCHEHMs 3a TO3M pa3pHB: HaMmallsiBaHE Ha Jiejla Ha
EHEprusITa; JIeperyanus B HHIyCTPUHUTE, IPOU3BEK AN U KOHCYMUPAIIN CHEPTHs;
NIPOMEHH B MapU4HaTa NOJNTHKA. HUKOS OT TpuTe XMnoTe3n He o0siCHSBa craja B
npeHacsiHeto Ha edekrture cien 1980 r. BebmHocT Toi OTKpHBa, ye MapuvHaTa
TIOJINTHKA, TTPEACTaBeHa OT JIMXBEHHUS MpoueHT Ha PenepanHus pe3ps, MOKa3Ba I1M0-
CKOpO MO-ciabH, OTKOJIKOTO TI0-3HAYUTEIHA OTTOBOPH HA IPOMEHHUTE HA LICHUTE Ha
nierpona cuexn 1979 r., BBIIpekn Mo-BUCOKATa CH YyBCTBUTEITHOCT KbM MH(GJIAIHATA.

Bapcku u Kummbsr (Barsky, Robert, and Lutz Killian, 2001) mpemmarar
aNTEepHATHBEH MOIX0A crpsiMo To3u Ha Poymbp u Poymsp (Romer, C. D., and D. H.
Romer, 1989, 1993) u BI'Y, 3a na nemonctpupar, ge peuecunte ot 1974-1975 r. n
1980-1982 r. ca OwnM MpeAU3BUKaHH MTO-CKOPO OT MOHETApHU KOHTPAKIIMH, a HE OT
ICHOBU METPOJIHU HIOKOBE. KJ'IIO‘IOB MOMCHT B TAXHOTO M3CJICABAHE € TBbPACHUCTO,
4ye HapacTBaHeTo Ha rneHute oT 1973-1974 1. u 1979-1980 r. umMa Malko WX HUIIO
o0II0 C NIOKOBE Ha Ipe/ularaHeTo, a NPEe/ICTaBIsBaT EHJOI€HEH OTrOBOp Ha
Thpcenero. [loBumennero Ha uenute ot crpaHa Ha OIIEK, cnopen Tsax, Moxe
MPOCTO JIa TIPE/ICTaBIIsABAa MIPEKBCBAaHE Ha CHCTEMaTa Ha IeHooOpa3yBaHe Ha 0a3zara

* CpmectBenata (OCHOBHA, CTECTBEHA) MH(MIALMA H3KIIOUBA HAKOM TPYIH CTOKH, YHHTO
LIGHH ca CHJIHO BOJIATWJIHM KaTO XpaHWTEIHHUTE MPOJYKTH, TopuBata u ap. Bixk. Investopedia
(http://investopedia.com/terms/c/coreinflation.asp). Ilo BpIpoca 3a THIKyBaHETO HA TEPMUHA
cbiiecTBeHa uH(nmanusa” B bemrapus Bx. JdumurpoBa, K. Omur 3a wu3mepBane Ha
cpmecTBenata namanus B benrapus. BHB. [luckycnonnu marepuanu, 2005, c. 6. ,,Beupexn
TOJISIMOTO KOJIMYECTBO JINTEpaTypa MO TeMaTa, TPYJHO MOXKE Jja Ce OTKpPHE SCCH OTTOBOp Ha
BBIIPOCA KAKBO IIPEJICTaBIIsIBA CBHIECTBEHOTO HUBO Ha MHGuanus. Bce mak mkoHoMucTHTEe
JOCTUTAT JI0 KOMIIPOMHMCA, Ye ChIecTBeHaTa MH(AnMs TpsOBa Ja ONMKMCBA JBITOCPOYHUTE
TEHACHIMU B MHQIIALIMOHHUS [IPOLIEC, KOSTO 03HA4aBa, 4e TPSAOBaA 1a ChAbPIKA 10-MAJIKO LIyM
B CTaTUCTHUUYECKUS] CMUCHI Ha AyMaTa.”
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Ha JBITOCPOYHM KOHTPAKTH NPU HAJIMYUETO HA THPCEHE, HAJBUIIIABAIIO
MpeTaraHeTo KaTo IIeHaTa MPOCTO CE yBENMYaBa YETHPH IBTH JO OCTUTAHE Ha
PaBHOBECHOTO 32 KOHKYpPEHTEH T1a3ap paBHUIIE. ToBa € BBIPOCHT 32 €HIOTCHHOCTTA
Ha IIEHUTE Ha MEeTpojia CIPSIMO IIOKOBETe Ha MpeIaraHeTo, KOWTO H3CiIeaBa
XammnreH (Hamilton, 2003). Toif moxa3Ba, 4Ye H3MOI3BAHETO Ha (PUKTHBHU
(dummy) mpoMeHIMBH TpPH H3CIEIBAaHE Ha IIOKOBE Ha TpeAsiaraHeTo padoTsT
TOJIKOBaA /:[06pe, KOJIKOTO U IMPOMCHIIMBUTEC, OMMCBAIIX HCTHUA MPUPACT Ha LCHATA
Ha MeTpoJia U Mo-100pe OT penulia Apyru crennrKanuy, JOHIKbAS 3alluTaBaiky
Te3aTa 3a €HJOreHHOCT Ha IIEHWTE Ha NETpoJia B METPOJHHMS MOK. [pyru aBTopH
karo O. brnanmap (u A. brnaiftHIbp) HE HAMUpAT 3a YOCIUTEIHN JOKA3aTeICTBaTa B
HelfHa nonsa.

Peiimpan m Puu (Raymond, J. E., and R. W. Rich, 1997) n3nonsBar monen Ha
XamunreH  (Hamilton, J. D., 1989; 1994, I'maBa 22) ma u3y4aBaT pojsra Ha
LICHOBUTE METPOJIHM IIOKOBE IPH OTYUTAaHE HAa LUKIMYHUTE CIaJoBe B
nkoHomukaTta Ha CAIILl ot mepBoTO TpuMeceune Ha 1951 r. go TperoTto Ha 1995 1.
To3n monen mpeamonara, Y€ WMa JBa I'€HEpHpAIX MpOLEca M Ce OCHOBaBa Ha
Mozena (Bepurure) Ha MapkoB 3a ompenensHe Ha eHmoreHHoctra. Cmopenm Tsx
LICHOBHS TIETPOJICH IIOK HE M3TJEXkJa Ja BOAM 0 NMPOMSHA OT BHCOK KBbM HHCBHK
pacTex, a Mo-CKOpo MOTHCKa CKOPOCTTa Ha pacTeka, KOraTo MKOHOMMKATa € BbB
¢a3a Ha HUCBK pacTex. TAXHOTO M3CIeIBaHe Mpeiara CTaTHCTHYECKO OOsSCHEHUE
Ha (akTa, 4e 4ecTo ce HamecBaT ApYrd (akTopH, 3a Aa AOBeIaT A0 3a0aBsiHE Ha
pacTesxa Mpean HACTHIIBAHETO Ha CaMUsl ICHOBH TIETPOJICH IIOK.

Hsxou nKOHOMHCTH M3THKBAT Ha MPEJIeH TUIaH peInlia IPEINOCTaBKH, e IIEHUTE Ha
IeTpojia He ca MOTJHM Ja OKaaT ocoOeHO BIHMSHHE Ha OW3HEC-IMKBIa Ha
aMepHKaHCKaTa MKOHOMMKA Ipeau emnuszona oT 1973 r., KakTo BEpOSTHO U Cle[
ToBa. ETO 3a110 uMa Majako OCHOBaHME Ja C€ BSpBA, Y€ BBIIPOCHT 33 TOBA KOE HUMa
BOJICIIIO 3HAYCHHE — [ICHATA Ha IeTPOoJIa WM ITApHYHATA TIOJUTHKA, € PEIICH BETHBK
3apuHArd. ChIIEBpeMEHHO IOPaIN METOIOJIOTHIHUTE MTPOOIEMH C U3CIIEIBAHETO Ha
BI'Y 1 4yBCTBHTEIHOCTTA HA TEXHUTE H3BOIH OT MPOIBIDKUTEIHOCTTA HA JIara KbM
TEXHUTE TBBPIACHHUA TPAOBa N1a ce OTHACSIME ChC 3HAUMTENHA 032 BHUMaHme. U,
KaKTO HAKOJKO aBTOPH IIOCOYBAT, MpeHd JHUIETO HA IICHOBH IETPOJIEH IIOK,
QeneparHUAAT pe3epB € M3NpaBeH mpex m3dopa Mexny mHpmamus u cmag B BBIL.
KakTo moka3zBa ucTopusTa, Ipe3 IMOCIETHUS UYETBHPT Bek, DenepaHusT pe3epB
n3npoOBa U J1BaTa BapHaHTA.
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FINANCIAL DISRUPTIONS AND THE EVOLUTION OF
MALAYSIAN BANKING SECTOR’S EFFICIENCY: A NON-
STOCHASTIC FRONTIER APPROACH

In the mid-1990s, the East Asian countries experienced severe financial crisis,
followed by deep economic downturns. A variety of methodologies have been
used to explain the Asian financial crisis. However, the impact of the Asian
financial crisis of 1997 on the efficiency of the financial industry has not been
studied yet. This paper investigates the performance of the Malaysian banking
sector around the Asian financial crisis with the emphasis on the domestic
versus foreign banks debate. The efficiency estimates of individual banks are
evaluated using the non-parametric Data Envelopment Analysis (DEA)
method. The results suggest that the foreign banks have exhibited higher
technical efficiency compared to their domestic bank counterparts. However,
the results suggest also that the foreign banks were severely affected by the
Asian financial crisis, implying that they are not insulated from unexpected
events like the Asian financial crisis of 1997.

JEL: G21; G28

1. Introduction

The economic costs of an occurrence of banking distress to an economy could be
severe. According to estimations by the World Bank (2000), the fiscal costs of
restructuring a banking sector to restore the intermediation functions effectively
after a banking crisis or an occurrence of banking distress can be as large as a half of
a country’s annual GDP’. The total adverse economic impacts could be substantially
higher than this estimate, given that banking distress may cause other crises, such as
currency crises, which could further adversely affect the weakening economy®. In

"' Fadzlan Sufian is from Khazanah Nasional Berhad, Malaysia; and Department of
Economics, Faculty of Economics and Management, Universiti Putra Malaysia. e-mail:
fadzlan.sufian@khazanah.com.my; fsufian@gmail.com.

> Muzafar Shah Habibullah is from Department of Economics, Faculty of Economics and
Management, Universiti Putra Malaysia. e-mail: muzafar@econ.upm.edu.my

3 World Bank (2000) estimated the recapitalization costs of banks in the four affected
countries in the Asian financial crisis ranged from 10% in Malaysia to 58% in Thailand as a
share of GDP.

* In the literature, this phenomenon is referred to as the ‘twin crises’. During a banking crisis
or an occurrence of banking distress, investors may re-allocate their portfolios away from
domestic assets to foreign assets. A large capital outflow due to re-allocation of portfolio
capital can lead to a significant run-out of foreign reserves and may encourage currency
speculations.
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addition, any credit tightening after an occurrence of banking distress could lead to
misallocation and underutilization of funds, which could undermine the potential
growth of the crisis or distress economy.

As in virtually all-emerging financial markets, banks are the dominant financial
institutions in Malaysia. Banks control most of the financial flows and possess more
than 70% of the banking system’s total assets. Therefore, their health is very critical
to the health of the general economy at large, as demonstrated in the recent financial
distress experienced by the country. It is contended that the efficiency and
productivity analysis can be used to assess the impact of major economic events
such as economic crisis or financial liberalization on the performance of banking
firms (Isik and Hassan, 2003). However, despite its severity and deep influence on
both the real and financial sectors, the impact of the Asian financial crisis on the
Malaysian banking sector’s efficiency has not been studied yet.

The purpose of the present study is to employ the Data Envelopment Analysis
(DEA) method to examine the technical, pure technical, and scale efficiencies of the
Malaysian banking sector in and around the 1997 Asian financial crisis period with
the emphasis on the domestic versus foreign banks’ efficiency debate.

We differentiate this paper from previous ones that focus on the Malaysian banking
sector and add insights in several respects discussed below. Firstly, we employ two
different estimating principles. The Data Envelopment Analysis (DEA) method,
which is one of the techniques we employ, is non-parametric and oriented to frontier
rather than central tendency estimates (Cooper et al. 2006). Unlike the previous
studies focusing on the Malaysian banking sector, the present study employs a
dynamic panel of the DEA method. Isik and Hassan (2002) pointed out that the
dynamic panel is more flexible and thus more appropriate than estimating a single
multiyear frontier for the banks in the sample. Furthermore, it alleviates, at least to
an extent, the problems related to the lack of random error in DEA by allowing an
efficient bank in one year to be inefficient in another, under the assumption that the
errors owing to luck or data problems are not consistent over time.

Secondly, following the more recent approach suggested by Chang et al. (2008)
among others, we also use the central tendency and parametric method that are
involved in fixed effects panel regression analysis to investigate the Malaysian
banking sector’s production efficiency while controlling for the potential effects of
the contextual variables. In this way, we protect against the ‘methodological bias’
that can occur when only one method is used (see the exchange between Evans and
Heckman (1988) and Charnes et al. (1988)).

In essence, the paper raises two important fundamental questions: 1) Did the foreign
banks escaped unscathed from the Asian financial crisis? 2) What are the factors that

determine banks’ efficiency during the Asian financial crisis period?

The following section reviews related studies in the main literature. Section 3
describes the data, sources and model specifications employed in the study. Section
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4 presents the results of the efficiency of the Malaysian banking sector by using the
DEA and the panel regression techniques. Finally, we conclude in section 5.

2. Review of the Related Literature

The literature examining the efficiency of financial institutions with parametric
and/or non-parametric frontier techniques has expanded rapidly in recent times.
While, a large body of literature spanning a half-century exists on banking efficiency
in the United States (see surveys in Berger et al. 1993; Berger and Humphrey, 1997,
Berger, 2007 and references therein), more recent studies examine several other
countries such as India (Ataullah and Le, 2006), Hong Kong (Drake et al. 2006),
Singapore (Sufian, 2007), Greece (Pasiouras, 2008), Turkey (Isik, 2008), and
Ukraine (Kyj and Isik, 2008).

Apart from focusing on various countries, these studies also examine several other
issues of bank efficiency i.e. the impact of risk on bank efficiency (e.g. Drake and
Hall, 2003), the impact of off-balance sheet activities on bank efficiency (e.g.
Lozano-Vivas and Pasiouras, 2008), the relationship between bank efficiency and
share prices (e.g. Pasiouras et al. 2008), the impact of mergers on bank efficiency
(e.g. Al-Sharkas et al. 2008). The comparison of efficiency between foreign and
domestic banks has also been studied extensively. Generally, the empirical evidence
showed that foreign banks in developing and transition countries have succeeded in
capitalizing on their advantages and exhibit a higher level of efficiency than their
domestic bank peers (Bhattacharyya et al. 1997; Isik and Hassan, 2002; Ataullah and
Le, 2006; Havrylchyk, 2006).

Despite substantial studies performed in regard to the efficiency of financial
institutions in the U.S., Europe, and other Asia-Pacific banking industries, empirical
evidence on the Malaysian banking sector is relatively scarce. By using the DEA
method from 1989 to 1995, Katib and Mathews (2000) examined the characteristics
of the management structure and technical efficiency of the banking industry in
Malaysia. They found that on the average Malaysian banks do not efficiently
combine their inputs. They suggest that over the period of observation, average
technical efficiency of Malaysian banks ranged from 68.0% to 80.0%. They also
suggest that most of the Malaysian commercial banks do not operate at constant
returns to scale and that the technical inefficiency of Malaysian banks were
attributed to scale inefficiency.

In another study on the Malaysian banking sector, Okuda and Hashimoto (2004)
employed the Stochastic Cost Function approach adjusted to non-performing loans
to examine the production technology of Malaysian domestic commercial banks
during the period 1991 to 1997. They found that fixed costs were higher for the large
banks compared to the small and medium sized banks. They suggest that economies
of scale do exist for the large banks, while it was not evident for the small and
medium sized banks.
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By employing a non-parametric Malmquist Productivity Index (MPI) approach Isik
and Hassan (2003) examined the impact of financial crisis on different aspects of the
Turkish banking sector’s efficiency and productivity. They find a substantial
productivity loss in 1994, which was mainly due to technical regress rather than
efficiency decrease. They also examine the effect of the crisis on different groups of
banks operating in Turkey. The results suggest that that while foreign banks suffered
the most from the crisis, public banks apparently passed through the crisis
unharmed, which could be explained by their relatively low open positions in
foreign exchange in the advent of the crisis and relative soundness and safety in the
event of the crisis. They find that even though the crisis affected all sizes of banks
dramatically, its adverse impact on small banks was overwhelming.

To the best of our knowledge, no study has been undertaken to examine the impact
of the Asian financial crisis in respect of the Malaysian banking sector’s experience.
In the light of these knowledge gaps, this paper seeks to examine the efficiency of
the Malaysian banking sector in and around the Asian financial crisis.

3. Methodology and Data Issues

3.1. Data Envelopment Analysis (DEA)

The present study employs the non-parametric frontier approach DEA first
introduced by Charnes et al. (1978) (hereafter CCR model) to estimate the input-
oriented technical efficiency of Malaysian banks. This approach measures the
efficiency of a decision making unit (DMU) relative to other similar DMUs with the
simple restriction that all DMUs lay on or below the efficiency frontier. The purpose
of DEA is to empirically characterize the so-called efficient frontier (surface) based
on the available set of DMUs and projects all DMUs onto this frontier. If a DMU
lies on the frontier, it is referred to as an efficient unit; otherwise, it is labelled as
inefficient. The data are enveloped in such a way that radial distances to the frontier
are minimized.

The CCR model presupposes that there is no significant relationship between the
scale of operations and efficiency by assuming constant returns to scale (CRS) and it
delivers the overall technical efficiency (TE). The CRS assumption is only
justifiable when all DMUs are operating at an optimal scale. However, banks in
practice may face either economies or diseconomies of scale. Thus, if one makes the
CRS assumption when not all DMUs are operating at the optimal scale, the
computed measures of TE will be contaminated with scale efficiency (SE).

Banker et al. (1984) extended the CCR model by relaxing the CRS assumption. The
resulting “BCC” model is used to assess the efficiency of DMUs characterized by
variable returns to scale (VRS). The VRS assumption provides the measurement of
pure technical efficiency (PTE), which is the measurement of TE devoid of the SE
effects. If there appears to be a difference between the TE and PTE scores of a
particular DMU, then it indicates the existence of scale inefficiency i.e. TE = PTE x
SE. The former relates to the capability of managers to utilize banks’ given
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resources, whereas the latter refers to exploiting scale economies by operating at a
point where the production frontier exhibits CRS.

The input oriented DEA model with VRS technologies can be represented by the
following linear programming problem:

min , ;. @ (1)
subject to -py;, + Y2,>0
X — X/120
NI’2=1
and A>0

where 4 is an N x 1 intensity vector of constants and ¢ is a scalar (1 > ¢ < ). N1 is
an N x 1 vector of ones. For N number of banks, y; and x; are the M x N and K x N
output and input vectors, respectively. Y comprises the data for all the N banks.
Given a fixed level of inputs for the ith bank, the proportional increase in outputs to
be achieved by the bank is indicated by ¢ — 1. Note that without the convexity
constraint N1’ 4 = 1, equation (1) becomes a DEA model with CRS technology. The
convexity constraint implies that an inefficient bank is benchmarked against banks
of a similar size and therefore the projected point of that bank on the DEA frontier
will be a convex combination of observed banks. In other words, each bank would
produce on or to the right of the convex production possibility frontier. If TE scores
for a particular bank with or without the convexity constraint imposed are the same,
then the bank is operating under CRS. If these scores are different, the bank operates
under VRS technology. However, in such a case, it would be necessary to identify
whether the bank operates with increasing returns to scale (IRS) or decreasing
returns to scale (DRS). To do this, assumption of non-increasing returns to scale
(NIRS) is imposed in (1) and the convexity constraint N1’ 4 = 1 is substituted with
N1’ 2 < 1. This is given as follows:

min , ;. ¢ (2)
subject to -y;, - Y4,>0
ox; — XA>0
NI’ A<
A=>0

Solution of the equation (2) reveals the nature of SE. IRS exists if TE score obtained
with NIRS technology differs from the TE estimates with VRS technology. If both
the efficiency scores are equal, then the corresponding bank operates with DRS.

Hauner and Kyobe (2008) pointed out that the DEA method is more adept than
parametric approaches at describing frontiers as opposed to central tendencies.
Instead of fitting a regression through the center of the data, DEA constructs a
piecewise linear frontier that connects the efficient entities, yielding a convex
production possibilities set. DEA has been widely used in efficiency measurement,
particularly in services industries, because it does not require the assumption of a
particular functional form, deviations from which are misinterpreted as inefficiency
by parametric techniques.
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However, DEA has the disadvantage that it interprets random errors as inefficiency,
making it sensitive to outliers and its results tend to be sensitive to the degrees of
freedom. Simar and Wilson (2007) proposed two algorithms to address some of
these problems. However, as their Monte Carlo simulations yield similar results with
and without the algorithms with =100 and as Afonso and Aubyn (2006) also find
“strikingly similar” results with and without them for N=25, we follow Hauner and
Kyobe (2008) among others to use the more transparent traditional approach, given
that N here is greater than 25. To avoid the effect of varying degrees of freedom
across periods on the DEA scores, we calculate the efficient frontier for the pool of
observations. Another issue with DEA is that the algorithm chooses the weights
such that the efficiency score is maximized; if a bank is excellent in one outcome,
but extremely poor in the two others, it will get an excellent score. It is thus useful to
compute DEA where the weights are chosen endogenously and where the weights
are exogenously imposed (Hauner and Kyobe (2008)).

3.2. Multivariate Regression Analysis
To test the relationship between the efficiency of the Malaysian banking sector and

other bank specific traits and macroeconomic conditions, the following regression
model is estimated:

L/,Z Oyt BILLP/TLJ-, + BzNII/TA,-, + B3NIE/TAJ-,+ B4LOANS/TA1-, 3)
+ B5LNDEPOj, + ﬁéLNTAj, + B7EQASSJ-,+ BSROAJ-,
+ ¢ LNGDP, + {,INFL,
tey
Ex=Vut Uy

where

Aj; = technical, pure technical, and scale efficiencies of the jth bank in period ¢
obtained from the DEA method;

LLP/TL;, =loan loss provisions over total loans;

NII/TA;; = non-interest income over total assets;

NIE/TA;; =non-interest expense over total assets;

LOANS/TA,= total loans over total assets;

LNDEPO;,= natural logarithm of total deposits;

LNTA,= natural logarithm of total assets;

EQASS;,= total book value of shareholders equity over total assets;

ROA ;= profit after tax divided by total assets;
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LNGDP, = natural logarithm of gross domestic products;
INFL, = the rate of inflation;

¢ = the disturbance term, with v;, capturing the unobserved bank specific effect and
u;, is the idiosyncratic error and is independently identically distributed (i.i.d),

e, ~ N(0,0°).

Eq. (3) is estimated through a fixed effects regression taking each bank’s technical,
pure technical, and scale efficiencies derived from the DEA as the dependent
variable. The opportunity to use a fixed effects rather than a random effects model
has been tested with the Hausman test. As suggested by McDonald (2009) we
estimate Eq. (3) by using White’s (1980) transformation to control for cross section
heteroscedasticity of the variables. In an influential development, McDonald (2009)
points out that if White (1980) heteroskedastic consistent standard errors are
calculated, large sample tests can be performed which are robust to
heteroskedasticity and the distribution of the disturbances in the second stage
regression analysis involving DEA scores as the dependent variable.

The independent variables and their hypothesized relationship with bank efficiency
are detailed in Table 1.

Table 1
Descriptive of the Variables Used for the Panel Fixed Effects
Regression Models

Explanato L Hypothesized Relationshi
Variables Description TP it Efficiency.

Bank Characteristics

LLP/TL Loan loss provisions over total loans -

NII/TA Non-interest income over total assets +

NIE/TA Non-interest expense over total assets -

LOANS/TA |Total loans over total assets +/-

LNDEPO Natural logarithm of total deposits +/-

LNTA Natural logarithm of total assets +/-

EQUITY/TA Total book value of shareholders equity over total -

assets

ROA Profit after tax divided by total assets +
Economic Conditions

LOGGDP Natural logarithm of gross domestic products +/-

INFL The rate of inflation +

3.3. Data

This paper uses data of banks operating in Malaysia during the period 1995-1999.
Our source of data is the balance sheets of the respective banks for the years
included. The total number of banks operating in Malaysia varied from 38 in 1995,
36 in 1996, and 33 in 1997, 1998, and 1999. The number of observations varied
across time due to bank entry and exit during the years. This gives us a total of 171
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bank year observations, which represents 100% of the banks operating in Malaysia
during the period.

Table 2
Summary Statistics of the Variables Employed in the DEA Model (in billion of
Ringgit)*
Domestic Foreign
Mean | S.D. Mean | S.D.
Outputs
1995
Total Loans (y1) 6,698,619.36 | 10,764,078.09 | 3,074,048.64 | 3,045,451.19
Investments (y2) 2,164,237.82 4,145,746.47 748,109.07 927,110.46
1996
Total Loans (y1) 8,777,875.91 | 12,289,630.21 | 3,678,635.64 | 3,771,251.40
Investments (y2) 2,633,861.95 | 4,128,688.09 | 1,152,298.93 | 1,250,438.52
1997
Total Loans (y1) 10,653,761.35 | 14,483,251.96 | 4,808,010.00 | 4,945,479.99
Investments (y2) 3,192,063.90 5,216,868.65 | 1,526,211.15 | 1,672,466.02
1998
Total Loans (y1) 12,837,021.75 | 17,465,110.83 | 4,866,902.62 | 5,117,604.04
Investments (y2) 3,839,504.45 5,678,962.98 | 1,454,305.00 | 1,699,703.81
1999
Total Loans (y1) 12,950,538.40 | 17,567,260.76 | 4,763,643.77 | 4,793,420.95
Investments (y2) 3,361,879.60 5,762,771.47 | 2,290,445.62 | 4,436,039.60
Inputs
1995
Total Deposits (x1) 9,471,984.95 | 14,879,614.66 | 3,587,924.64 | 3,771,896.61
Fixed Assets (x2) 131,178.77 223,717.65 48,696.29 71,095.88
Labour (x3) 98,752.05 150,485.51 40,207.43 49,839.10
1996
Total Deposits (x1) | 11,572,336.64 | 16,480,767.31 | 4,267,051.00 | 4,442,634.90
Fixed Assets (x2) 158,827.14 243,529.91 57,354.00 74,200.74
Labour (x3) 112,776.59 166,875.62 44,237.36 54,591.69
1997
Total Deposits (x1) | 14,488,070.90 | 20,297,632.11 | 5,989,143.46 | 6,283,218.28
Fixed Assets (x2) 173,267.60 247,950.17 68,670.46 91,059.41
Labour (x3) 134,415.45 199,030.46 55,126.77 63,484.75
1998
Total Deposits (x1) | 16,321,158.45 | 21,224,855.54 | 5,737,325.92 | 6,214,965.73
Fixed Assets (x2) 210,005.50 267,746.10 90,889.31 102,827.52
Labour (x3) 149,909.70 201,552.02 62,224.15 70,687.09
1999
Total Deposits (x1) | 17,366,798.65 | 22,747,379.77 | 6,021,941.46 | 6,453,176.25
Fixed Assets (x2) 235,803.00 295,186.97 77,518.00 100,859.53
Labour (x3) 125,891.65 165,466.51 67,236.92 80,222.68

* The table presents mean and standard deviation of Malaysian banks input and output variables used to
construct the DEA efficiency frontier during the period 1995, 1996, 1997, 1998 and 1999, respectively.
Domestic and foreign denotes domestic banks and foreign banks respectively.

Source: Individual Banks Annual Reports.

As in most recent studies, (e.g. Pasiouras, 2008), we adopt the intermediation
approach. Malaysian banks are regarded as intermediary between savers and
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borrowers, producing two outputs namely, Total Loans (yI), which include loans to
customers and other banks and Investments (y2), which include investment securities
held for trading, investment securities available for sale (AFS), and investment
securities held to maturity. In performing its functions, we assume banks employ
three inputs, namely, Total Deposits (xI), which include deposits from customers
and other banks, Capital (x2), measured as the book value of property, plant, and
equipment, and Labour (x3), which is inclusive of total expenditures on employees
such as salaries, employee benefits and reserve for retirement pay.’

Table 2 presents the summary statistics of the output and input variables used to
construct the efficiency frontiers. It is observed that during the earlier period of
study, the domestic banks were almost three times larger (in terms of asset size),
commands higher market share, have greater intensity towards loans financing, and
employed more personnel relative to their foreign bank peers. However, after the
Asian financial crisis, the foreign banks seem to have shifted their focus towards
investments activities rather than the more traditional loans based financing relative
to their domestic bank peers. It is also clear that the difference in the investments
amount between the domestic and foreign banks have significantly reduced to only
1.47 times in 1999 compared to 2.89 times during the pre-crisis period.

4. Rresults and Discussion

4.1. Efficiency of the Malaysian Banking Sector around the Asian Financial Crisis

The results of the foreign and domestic banks derived from a common frontier are
presented in Table 3.° The results seem to suggest that Malaysian banks mean TE
has been on an increasing trend during the earlier part of the studies, before
declining during the latter years. The decomposition of TE into its mutually
exhaustive components of PTE and SE suggest that scale inefficiency outweighs
pure technical inefficiency of Malaysian banks during all years. Overall, the results
seem to imply that Malaysian banks have been inefficient in exploiting economies of
scale given their scale of operations.

> As data on the number of employees are not readily made available, personnel expenses
have been used as a proxy measure.

% Following the procedures outlined in Isik and Hassan (2002) among others, a series of
parametric (ANOVA and #-test) and non-parametric (Kolmogorov-Smirnov, Mann-Whitney
[Wilcoxon Rank-Sum]), and Kruskal-Wallis tests are performed to test the null hypothesis of
identical frontiers between the foreign and domestic banks. In general, both the parametric
and non-parametric tests statistics failed to reject the null hypothesis at the 5% levels of
significance that the foreign and domestic banks are drawn from the same population and
have identical technologies, implying that there is no significant difference between the
foreign and domestic banks’ efficiency (frontiers). The results imply that we could assume the
variances among the foreign and domestic banks to be equal and it is appropriate to construct
common frontiers by pooling data on both the foreign and domestic banks. For brevity
purposes, the results are not reported in this paper, but are available upon request.
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Table 3
Summary Statistics of Efficiency Scores*

Banks N Mean Minimum | Maximum | Std. Dev.
DB|/FB| DB | FB | DB | FB | DB | FB | DB | FB

Panel A: 1995

Technical Efficiency 22 114]0.456]0.617]0.135]0.345]1.000 | 1.000]0.207{0.210

Pure Technical Efficiency 0.747/0.844]0.141 0.570]1.000 | 1.000]0.2420.134

Scale Efficiency 0.6210.733]0.395/0.400]1.000 | 1.000}0.167]0.203
Panel B: 1996

Technical Efficiency 23 114]0.481]0.568]0.307]0.370]1.000|1.000]0.190{0.210

Pure Technical Efficiency 0.838/0.844]0.502|0.562]1.000|1.000]0.137]0.150

Scale Efficiency 0.57410.682]0.3880.392]1.000|1.000]0.189|0.224
Panel C: 1997

Technical Efficiency 20 | 13]0.542]0.614]0.371]0.402]1.000|1.000]0.164[0.198

Pure Technical Efficiency 0.877/0.895]0.643[0.652]1.000|1.000]0.1110.121

Scale Efficiency 0.616/0.687]0.457|0.402]1.000|1.000]0.156|0.187
Panel D: 1998

Technical Efficiency 20 | 13]0.536]0.584]0.379]0.339]0.965|1.000]0.153|0.252

Pure Technical Efficiency 0.856/0.811]0.614]0.421]1.000|1.000]0.125|0.211

Scale Efficiency 0.625/0.721]0.448 1 0.432]10.965|1.000]0.141]0.202
Panel E: 1999

Technical Efficiency 20 [ 13]0.339]0.310]0.149]0.107]0.640|1.000]0.140|0.233

Pure Technical Efficiency 0.76210.754]0.303/0.245]1.000| 1.000]0.211]0.263

Scale Efficiency 0.451/0.435]0.251(0.141]0.703|1.000]0.1290.276

Panel F: Pre-Crisis (1995-1996)

Technical Efficiency 0.46810.592]1.000|1.000]0.135]0.345]0.197{0.208

Pure Technical Efficiency 0.79210.844]1.000|1.000]0.1410.562]0.200 | 0.140

Scale Efficiency 0.598/0.707]1.000|1.000]0.388 |0.392]0.178 |0.211

Panel G: Crisis (1997)

Technical Efficiency 0.54210.614]1.000|1.000]0.371]0.402]0.164[0.198

Pure Technical Efficiency 0.877/0.895]1.000|1.000]0.643|0.652]0.1110.121

Scale Efficiency 0.616/0.687]1.000|1.000]0.457|0.402]0.156|0.187

Panel H: Post-Crisis (1998-1999)

Technical Efficiency 0.437]0.447]0.965[1.000]0.149(0.107]0.176 | 0.275

Pure Technical Efficiency 0.8090.782]1.000|1.000]0.3030.245]0.178]0.235

Scale Efficiency 0.538/0.578]0.965|1.000]0.2510.141]0.160]0.278

* The table presents mean, minimum, maximum, and standard deviation of Malaysian banks
technical efficiency (TE) scores derived from DEA, along with its mutually exhaustive components
of pure technical efficiency (PTE) and scale efficiency (SE). Panel A, B, C, D, and E shows the
mean, minimum, maximum, and standard deviation of domestic banks (DB) and foreign banks
(FB) TE, PTE, and SE for the years 1996, 1997, 1998, and 1999, respectively. Panel F, G and H
presents the TE, PTE, and SE scores of DB and FB mean, minimum, maximum, and standard
deviation, during the pre-, during, and post-crisis periods respectively. The TE, PTE, and SE scores
are bounded between 0 and 1.

From Table 3 it is observed that the mean TE of the domestic banks between 1995
and 1999 was 47.0%. Relative to their cost frontier, the domestic banks operate
efficiently with actual costs ranging from 45.8% to 66.1% above the minimum costs
levels. As to the TE in each year, we then find that it was 45.6% in 1995, increasing
to 48.1% and 54.2% in 1996 and 1997 respectively, followed by a gentle decline to

175



HUronomuuecku uscneosanus, ku. 2, 2010

53.6% in 1998, before declining sharply to 33.9% in 1999. It is also clear that the
average TE declined slightly in 1998 relative to 1997, a year after the Asian
financial turmoil hit the Malaysian banking industry, before declining abruptly in
1999. The results seem to suggest that the domestic banks” TE score of 46.8%
during the period of 1995-1996 was higher than that during the period 1998-1999 at
43.7%. Similar results can be found when the SE scores are analyzed. The SE score
0f 59.8% in 1995-1996 i.e. before the Asian financial crisis was also higher than the
53.8% score during the period of 1998-1999 i.e. after the Asian financial crisis. On
the other hand, the PTE score of 79.2% in 1995-1996 was lower than the 80.9%
recorded over the period of 1998-1999.

Likewise, from Table 3 it is observed that the mean TE of the foreign banks between
1995 and 1999 was 54.0%. Relative to their cost frontier, the foreign banks operate
efficiently with actual costs ranging from 38.3% to 69.0% above the minimum costs
levels. As to the TE in each year, we then find that it was 61.7% in 1995, declining
to 56.8% in 1996, increased again in 1997 to 61.4%, followed by a decline to 58.4%
in 1998, before declining steeply in 1999 to 31.0%. It is clear that average TE
declined slightly in 1998 relative to 1997, a year after the Asian financial crisis,
before declining dramatically in 1999. The results seem to suggest that the foreign
banks’ TE score of 59.2% during the period of 1995-1996 was higher than that
during the period 1998-1999 at 44.7%. Unlike their domestic bank counterparts, the
foreign banks seem to have exhibited higher PTE score of 84.4% in 1995-1996, than
the 78.2% over the period of 1998-1999, whilst the SE score of 70.7% in 1995-1996
was also higher than the 57.8% score during the period of 1998-1999.

The results also seem to suggest that the mean SE scores of banks were lower than
the mean PTE score during the 1995-1999 period. Similar results can be found when
periods of data are used for 1995-1996 and 1998-1999, with the respective mean
PTE scores of the domestic banks (79.2%, 80.9%) being higher than the respective
mean SE scores (59.8%, 53.8%). Likewise, the respective mean PTE scores of the
foreign banks (84.4%, 78.2%) were also higher than the respective mean SE scores
(70.7%, 78.2%). This seems to suggest that scale inefficiency has greater
significance than pure technical inefficiency as a source of inefficiency within all
inefficient banks. Thus, given input prices, the effects on technical inefficiency
could be attributed to the under utilization of inputs, rather than managerial best
practice.

Interestingly, the empirical findings seem to suggest that the foreign banks to be the
hardest hit by the Asian financial crisis. This come as a surprise as earlier findings
by among others Berger et al. (2005) found that foreign owned banks from
developed nations in developing countries may have access to superior technologies,
particular information technologies for collecting and assessing “hard” quantitative
information. Thus, the findings from this study suggest that although the foreign
owned bank in general have been relatively more efficient compared to their
domestic bank peers, they may not be insulated from unexpected events like the
Asian financial crisis in 1997.
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Table 4
Composition of Production Frontiers*

Bank Type | 1995 | 1996 | 1997 | 1998 | 1999 | Count
Affin Bank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
Alliance Bank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
Arab-Malaysian Bank Berhad DB CRS | DRS | CRS | DRS | DRS 2
Ban Hin Lee Bank DB | DRS | DRS | DRS | DRS | DRS 0
Bank Bumiputra Malaysia Berhad DB | DRS | DRS | DRS | DRS 0
Bank of Commerce Berhad DB | DRS | DRS | DRS | DRS 0
Bank Utama (M) Berhad DB | DRS | DRS | DRS DRS 0
BSN Commercial Bank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
Bumiputra-Commerce Bank Berhad DB DRS 0
EON Bank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
Hock Hua Bank (Sabah) Berhad DB IRS IRS IRS IRS IRS 0
Hock Hua Bank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
Hong Leong Bank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
Kwong Yik Bank Berhad DB IRS | DRS 0
Maybank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
Oriental Bank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
Phileo Allied Bank (M) Berhad DB IRS | DRS | DRS | DRS | DRS 0
Public Bank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
RHB Bank Berhad DB | DRS | DRS DRS | DRS 0
Sabah Bank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
Southern Bank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
The Pacific Bank Berhad DB | DRS | DRS | DRS | DRS | DRS 0
Wah Tat Bank Berhad DB IRS | CRS | IRS IRS IRS 1
ABN-AMRO Bank (M) Berhad FB | DRS | DRS | DRS | DRS | IRS 0
Bangkok Bank (M) Berhad FB IRS IRS IRS IRS IRS 0
Bank of America (M) Berhad FB DRS | IRS | DRS | IRS IRS 0
Bank of Nova Scotia (M) Berhad FB | CRS | CRS | CRS | CRS | CRS 5
Chung Kiaw Bank Berhad FB DRS | DRS 0
Bank of Tokyo (M) Berhad FB DRS | DRS | DRS | DRS | DRS 0
Citibank (M) Berhad FB | DRS | DRS | DRS | DRS | DRS 0
Deutsche Bank (M) Berhad FB DRS | DRS | DRS | IRS IRS 0
Hongkong Bank (M) Berhad FB DRS | DRS | DRS | DRS | DRS 0
JP Morgan Chase (M) Berhad FB IRS IRS IRS IRS IRS 0
OCBC Bank (M) Berhad FB | DRS | DRS | DRS | DRS | DRS 0
OUB Bank (M) Berhad FB | CRS | CRS | CRS | CRS | DRS 4
Standard Chartered Bank (M) Berhad FB DRS | DRS | DRS | DRS | DRS 0
UOB Bank (M) Berhad FB | DRS | DRS | DRS | DRS | DRS 0
Number of Banks 3 3 3 2 1

* The table shows the evolution of returns to scale in the Malaysian banking sector during the period
1995-1999. CRS, DRS, and IRS denote constant returns to scale, decreasing returns to scale and increasing
returns to scale respectively. DB indicates domestic banks; /B indicates foreign banks. Count denotes the
number of times a bank appeared on the efficiency frontier during the period of study. The banks
corresponds to the shaded regions have not been efficient in any year in the sample period compared to
the other banks in the sample.

Since the dominant source of total technical (in) efficiency in the Malaysian banking
sector seems to be scale related, it is worth further examining the trend in the returns
to scale of the Malaysian banks. Table 4 shows the composition of banks that lie on
the efficiency frontier. The composition of the efficiency frontier suggests that the
number of banks that span the efficiency frontier varies between one to three banks.
During the period under study, foreign banks seem to have dominated the efficiency
frontier. It is apparent from Table 4 that two foreign banks namely, Bank of Nova
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Scotia and OUB Bank appeared to be the global leaders i.e. have appeared the most
times on the efficiency frontier. The results seem to suggest that only two domestic
and two foreign banks have managed to appear on the frontier, while 21 domestic
and 12 foreign banks have never made it to the efficiency frontier throughout the
period under study.

Overall, the results seem to suggest that in the case of the Malaysian banking sector,
technical inefficiency has much more to do with the scale of production rather than
the inefficient utilization of resources. The dominant effect of the scale inefficiency
indicates that most of Malaysian banks have been operating at the ‘incorrect’ scale
of operations. They either experience economies of scale (i.e. (IRS)) due to being at
less than the optimum size, or diseconomies of scale (i.e. (DRS)) due to being at
more than the optimum size. Thus, decreasing or increasing the scale of production
could result in cost savings or efficiencies. It is worth highlighting that the scale
inefficiency due to IRS may be attributed to small banks, whereas, the scale
inefficiency due to DRS may be related to the large banks (Miller and Noulas, 1996;
Noulas et al. 1990).

The composition of the efficiency frontier shows that the majority of Malaysian
banks, particularly the domestic ones, have experienced diseconomies of scale
(operating at DRS), ranging from 75.0% to 80.6%, suggesting the extra production
costs faced by the rapidly growing domestic banks. The share of scale efficient
banks i.e. operating at CRS declined from 8.3% in 1995 to 3.0% in 1999, signalling
worsening scale efficiency over time. On the other hand, the share of banks
experiencing economies of scale (operating at IRS) rose from 16.7% in 1995 to
21.2% in 1999, which was mainly attributed to the foreign banks.

4.2. The Determinants of Banks’ Efficiency

The stepwise regression results focusing on the relationship between bank technical,
pure technical, and scale efficiencies and the explanatory variables are presented in
Tables 5, 6, and 7 respectively. Several general comments regarding the test results
are warranted. The model performs reasonably well in at least two respects. Firstly,
the overall fit of the model measured by the level of Rs are reasonably high ranging
between 56.2% to 65.8%, which indicates that these models are quite well specified.
Secondly, the F-statistics for all models is significant at the 1% level.

It is observed from column 1 of Table 5 that the coefficient of the LLP/TL variable
has a negative relationship with Malaysian banks’ TE, indicating increase in
inefficiency. The results imply that Malaysian banks should focus more on credit
risk management, which has been proven problematic in the recent past. Serious
banking problems have arisen from the failure of banks to recognize impaired assets
and create reserves for writing off these assets. An immense help towards smoothing
these anomalies would be provided by improving the transparency of the financial
system, which in turn will assist banks to evaluate credit risk more effectively and
avoid problems associated with hazardous exposure.
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Technical Efficiency

(@) 2 (©) @ ©] (6) @ 8) © (10) ()
CONSTANT 0.509%** 0.533%%* 0.599%** 0.109 1.295 0.808 0.584%** 0.493%%* 6.178 | 0.381%*** 2.649
(15.149) (15.113) (12.317) (0.915) (1.139) (0.668) (11.696) (12.589) | (0.919) | (2.886) (0.447)
Bank Characteristics
LLP/TL -0.562* (-1.687) - - - - - B - - - -0.311 (-0.803)
NII/TA - -3.456 (-1.520) - - - - - - - - -2.047 (-0.616)
NIE/TA - - -6.458* (-1.886) - - - - - - - -7.729%* (-2.272)
LOANS/TA - - - 0.630%** (4.210) - - B - - - 0.386* (1.765)
LNDEPO - - - - -0.052 (-0.681) - - - - - -0.221%%* (-2.856)
LNTA - - - - - -0.019 (-0.250) - - - - 0.175 (1.308)
EQASS - - - B - B -0.976*** (-3.383) - - - -1.001** (-2.341)
ROA - - - B - - - 0.005 (0.811) - - 0.012 (1.487)
Economic Conditions
-0.527 -0.153
LNGDP - - - - - - - - cog4l) | - (:0253)
0.033 0.041
INFL - - - - - - - - - (1.109) (1.368)
No. of Observations 171 171 171 171 171 171 171 171 171 171 171
R’ 0.586 0.579 0.584 0.611 0.581 0.576 0.585 0.576 0.597 0.598 0.683
Adj. R? 0.471 0.462 0.469 0.503 0.465 0.458 0.470 0.458 0.486 0.487 0.566
Durbin Watson Statistics 2.292 2.207 2.306 2.193 2.205 2.173 2.208 2.192 2.136 2.092 2.578
F-Statistics 5.097*** 4.946%** 5.066%** 5.654%** 4.998%*%* 4.890%** 5.086%** 4.894 %% 5.344%%% | 5 363%%* 5.825%**

Aje= 8o+ B, LLP/TL + fNII/TA + f;NIE/TA + f,LOANS/TA; + fsSLNDEPO + fLNTA + f; EQASS + SsROA; + {GLNGDP + (;yINFL; + ¢

The dependent variables are bank's technical efficiency score derived from the DEA. LLP/TL is a measure of banks risk calculated as the ratio of total loan loss provisions divided by total loans.
NII/TA is a measure of bank’s diversification towards non-interest income, calculated as total non-interest income divided by total assets. NIE/TA is a measure of bank management quality calculated
as total non-interest expenses divided by total assets. LOANS/TA is a measure of bank’s loans intensity calculated as the ratio of total loans to bank total assets. LNDEPO is a measure of bank’s
market share calculated as a natural logarithm of total bank deposits. LNTA is the size of the bank’s total asset measured as the natural logarithm of total bank assets. EQASS is a measure of banks
capitalization measured by banks total shareholders equity divided by total assets. ROA is return on assets calculated as profit after tax divided by total assets. LNGDP is natural logarithm of gross

domestic product. INFL is the rate of inflation.
Values in parentheses are standard errors. w

pre
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Panel Fixed Effects Regression Results — Pure Technical Efficiency
Pure Technical Efficiency
[€)) (2) (3) (4) (5) (6) @) (8) 9 (10) (11)
CONSTANT 0.83 %% 0.873%%% 0.928% 0.365%% 0.848 0.266 0.876%%* 0.832%%% -0.781 | 0.809%%x -2.982
(42.534) (48.326) (20.409) (4.208) (1.363) (0.417) (22.786) (45.590) (-0.231) | (14.313) (-0.946)
Bank Characteristics
LLP/TL -0.521 (-1.027) - - - - B - B B - -0.293 (-0.842)
NII/TA - -5.145%** (-6.486) - - - - - - - - -1.303 (-1.488)
NIE/TA - - -6.826% % - - - - - - - -5.475%* (-2.448)
(-2.815) ’ :
LOANS/TA - - B 0.738*** (4.914) - - B - - - 0.727*** (10.898)
-0.001 o
LNDEPO - - - - (0.043) - - - - - -0.244%%* (-3.827)
LNTA - - - - - 0.035 (0.850) - - - - 0.209* (1.902)
EQASS - - - - - - -0.622* (-1.889) - - - 0.306 (0.645)
ROA B - - - - - - -0.013%%* (-4.520) - - -0.021%** (-2.965)
Economic Conditions
0.148 0.361
LNGDP ) B 3 3 B 3 B 3 (0.473) B (1.040)
0.003 0.008
INFL - - - - - - - - - (0.253) (0.576)
No. of Observations 171 171 171 171 171 171 171 171 171 171 171
R 0.574 0.572 0.576 0.629 0.561 0.565 0.567 0.570 0.564 0.562 0.689
Adj. R® 0.456 0.453 0.458 0.526 0.440 0.444 0.447 0.451 0.443 0.440 0.574
SDt‘;:’s‘gc?m"" 2175 2.247 2253 2,131 2.163 2.144 2.174 2173 2156 | 2.163 2.379
F-Statistics 4.859%%% 4.817+%% 4.890%** 6.115%%* 4.610%%* | 4.672%** 4.720%%* 4.779%%% 4.656*** | 4.615%** 5.984% %

A= 8 + BLLP/TL + S.NIUTA + BNIE/TA + S,LOANS/TA; + S;LNDEPO + ,LNTA + 8, EQASS + 3ROA; + {LNGDP + (yINFL; + ¢
The dependent variables are bank's technical efficiency score derived from the DEA. LLP/TL is a measure of banks risk calculated as the ratio of total loan loss provisions divided by total loans.
NII/TA is a measure of bank’s diversification towards non-interest income, calculated as total non-interest income divided by total assets. NIE/TA is a measure of bank management quality calculated
as total non-interest expenses divided by total assets. LOANS/TA is a measure of bank’s loans intensity calculated as the ratio of total loans to bank total assets. LNDEPO is a measure of bank’s
market share calculated as a natural logarithm of total bank deposits. LNTA is the size of the bank’s total asset measured as the natural logarithm of total bank assets. EQASS is a measure of banks
capitalization measured by banks total sharcholders equity divided by total assets. ROA is return on assets calculated as profit after tax divided by total assets. LNGDP is natural logarithm of gross
domestic product. INFL is the rate of inflation.
Values in parentheses are standard errors.
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Panel Fixed Effects Regression Results — Scale Efficiency

Scale Efficiency
@ (@3] (©) @ ©] (6) ) 8) © (10) (11
CONSTANT 0.607*** 0.610%** 0.661%** 0.508%* 1.533* 1.304 | 0.678*** | 0.595%** | 8.935% |0.471%** 6.734
(19.039) (15.409) (15.980) (2.328) (1.609) | (1.454) | (13.769) | (15.541) | (1.616) | (4.014) (1.414)
Bank Characteristics
LLP/TL 0.010 (0.039) - - - - - - - - - 0.245 (0.528)
NII/'TA - -0.282 (-0.088) - - - - - - - - -1.220 (-0.324)
NIE/TA - - -3.449 (-0.897) - - - - - - - -6.768** (-1.993)
LOANS/TA - - - 0.160 (0.495) - - - - - - -0.026 (-0.095)
-0.060
LNDEPO - - - - (:0.940) - - - - - -0.106 (-1.019)
-0.044
LNTA - - - - - (-0.751) - - - - 0.081 (0.863)
-0.800%* e
EQASS - - - - - - (-1.995) - - - -1.439%%* (-5.291)
0.013%* ok
ROA - - - - - - - 0.078) - - 0.032%%* (3.730)
Economic Conditions
-0.772 -0.525
LNGDP - - - - - - - < | csony | - (-1.128)
0.039 0.038
INFL - - - - - - - - - (1.467) (1.631)
No. of Observations 171 171 171 171 171 171 171 171 171 171 171
R’ 0.578 0.578 0.580 0.580 0.586 0.582 0.585 0.585 0.630 0.612 0.692
Adj. R’ 0.460 0.460 0.464 0.463 0.472 0.465 0.470 0.469 0.527 0.504 0.578
Durbin Watson Statistics 2.187 2.194 2.264 2213 2217 2.196 2.238 2.281 2.096 2.054 2436
F-Statistics 4.923%** 4.924%*%* 4.983%** 4.97%** 5.10%** | 5.006%** | 5.079%** | 5.072%%* | 6.130%** | 5.685%** 6.077***

A= 80+ B/LLP/TL + B,NII/TA + NIE/TA + £,LOANS/TA,; + S5LNDEPO + #LNTA + 8, EQASS + SsROA; + (,LNGDP + (;(INFL; + g

The dependent variables are bank's technical efficiency score derived from the DEA. LLP/TL is a measure of banks risk calculated as the ratio of total loan loss provisions divided by total loans.
NII/TA is a measure of bank’s diversification towards non-interest income, calculated as total non-interest income divided by total assets. NIE/TA is a measure of bank management quality calculated
as total non-interest expenses divided by total assets. LOANS/TA is a measure of bank’s loans intensity calculated as the ratio of total loans to bank total assets. LNDEPO is a measure of bank’s
market share calculated as a natural logarithm of total bank deposits. LNTA is the size of the bank’s total asset measured as the natural logarithm of total bank assets. EQASS is a measure of banks
capitalization measured by banks total shareholders equity divided by total assets. ROA is return on assets calculated as profit after tax divided by total assets. LNGDP is natural logarithm of gross
domestic product. INFL is the rate of inflation.

Values in parentheses are standard errors.

""" and " indicate significance at 1, 5 and 10% levels.
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From column 2 of Table 6 it is clear that NII/TA consistently exhibits a strong
negative and significant relationship with Malaysian banks’ PTE. The findings also
suggest that the elasticity of PTE with respect to NII/TA is high and is statistically
significant at the 1% level. The results imply that bank which derived a higher
proportion of its income from non-interest sources such as fee based services tend to
report a lower PTE level. The empirical findings provide support to earlier studies
by among others Stiroh (2006a), Stiroh (2006b), and Stiroh and Rumble (2006). To
recap, Stiroh and Rumble (2006) find that diversification benefits of the U.S.
financial holding companies are offset by the increased exposure to non-interest
activities, which are much more volatile but not necessarily more profitable than
interest generating activities.

As expected, the findings seem to suggest that NIE/TA has consistently
exhibit negative and significant impact on Malaysian banks’ TE and PTE.
Furthermore, the elasticity of all efficiency estimates in respect to NIE/TA is
quite high, i.e. —6.458 in the case of TE and —6.826 in the case of PTE. The
finding is in consonance with Berger and DeYoung (1997) bad management
hypothesis. Clearly, efficient cost management is a prerequisite for the
improved efficiency of the Malaysian banking system i.e. the high elasticity of
efficiency to this variable denotes that banks have much to gain if they
improve their managerial practices. Furthermore, the Malaysian banking
sector has not reached the maturity level required to link quality effects
pending from increased spending to higher bank efficiency.

Referring to the impact of bank liquidity, it is observed from column 4 of Tables 5
and 6 that the coefficient of LOANS/TA is positive and is statistically significant at
the 1% level in the TE and PTE regression models, indicating a negative relationship
between bank efficiency and the level of liquid assets held by the bank. As higher
figures of the ratio denote lower liquidity, the results imply that more (less) liquid
banks tend to exhibit lower (higher) efficiency levels. As pointed out by Sufian and
Habibullah (2009), the positive relationship found between bank profitability and
LOANS/TA may be supporting the efficient market hypothesis, since market power
in the loan markets could be the result of efficient operations. Due to their ability to
manage operations more productively, relatively efficient banks might have lower
production costs, which enable them to offer more reasonable loan terms and
ultimately gaining larger market shares over their inefficient peers.

The level of capitalization (EQUITY/TA) has negative relationship to all efficiency
measures, which is in line with the findings of Akhigbe and McNulty (2005). The
findings seem to suggest that the more efficient banks, ceferis paribus, use more
leverage (less equity) compared to their peers. The results seems to suggest that the
less efficient banks involved in riskier operations and in the process tend to hold
more equity, voluntarily or involuntarily, i.e., the reason may be banks’ deliberate
efforts to increase safety cushions and in turn decrease the cost of funds, or perhaps
regulatory pressures that mandate riskier banks to carry more equity.
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It is observed from column 8 of Table 6 that ROA exhibits positive relationship with
SE implying that the more profitable banks are relatively more scale efficient. On
the other hand, the empirical findings presented in column § of Table 8 seem to
suggest that during the period under study, ROA has a negative relationship with
PTE. If anything could be delved, the empirical findings seem to suggest that the
relatively managerially efficient bank may not be necessarily the one that is more
profitable.

In the final step, we repeat Eq. (3) by taking into consideration all explanatory
variables simultaneously. The results are presented in Column 11 of Tables 5-7. The
empirical findings clearly suggest that the overall fit of the model measured by the
level of R%s improved considerably to 68.3%, 68.9%, and 69.2% in the case of the
TE, PTE, and SE regression models respectively. From column 11 of Tables 5-7 it is
observed that the F-statistics for all models continued to remain significant at the 1%
level in all cases. It is also worth mentioning that in most of cases, the coefficient of
the variables continued to remain robust in terms of directions and significance
levels, albeit at different degrees.

The empirical findings presented in column 11 of Table 5 seem to suggest that the
coefficient of the LLP/TL variable loses its explanatory power when we control for
other bank specific and macroeconomic variables in the regression model. On the
other hand, we find that network embeddedness (LNDEPO) has a negative and
statistically significant impact on Malaysian banks’ TE. Turning to the PTE
regression results, it is observed from column 11 of Table 6 that NII/TA and EQASS
are no longer statistically significantly related to Malaysian banks’ PTE. Similar to
the TE case, the empirical findings seem to suggest that network embeddedness has
a negative and statistically significant impact on Malaysian banks’ PTE when other
bank specific and macroeconomic conditions are controlled for in the regression
model. Finally, it is observed from column 11 of Table 7 that NIE/TA has a negative
and statistically significant impact on Malaysian banks’ SE.

5. Concluding Remarks and Directions for Future Research

The paper examines the comparative performance of the foreign and domestic banks
in Malaysia around the Asian financial crisis period. The efficiency estimates of
individual banks are evaluated using the non-parametric Data Envelopment Analysis
(DEA) approach. To complement the results of the efficiency measures derived from
the DEA model, we have analyzed the determinants of the foreign and domestic
banks’ efficiency using various accounting measures of bank performance. The
preceding empirical analysis allows us to shed some light on the relationship
between bank characteristics and bank performance measures.

The empirical findings suggest that during the period of study, the foreign banks
have exhibited higher technical efficiency relative to their domestic bank
counterparts. The decomposition of technical efficiency into its pure technical and
scale efficiency components reveal that scale inefficiency dominates pure technical
inefficiency in the Malaysian banking sector implying that the Malaysian banks have
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been inefficient in exploiting the economies of scale given their scale of operations.
The results suggest that foreign banks have exhibited higher technical efficiency
compared to their domestic bank peers, which was mainly attributed to higher pure
technical efficiency. Overall, during the period of study, the findings seem to
suggest that the foreign banks were relatively more managerially efficient in
controlling their costs.

The results from the panel regression analysis suggest that loans intensity is
positively and significantly associated with technical and pure technical efficiencies,
suggesting that the more (less) liquid banks tend to exhibit lower (higher) efficiency
levels. On the other hand, we find that Malaysian banks which incur higher overhead
costs and credit risk tend to be relatively inefficient in their intermediation function.
During the period under study, we find that the level of capitalization has negative
relationships to all efficiency measures, suggesting that the more efficient banks,
ceteris paribus, use more leverage (less equity) compared to their peers.

The impact of income diversification is negatively related to Malaysian banks’ pure
technical efficiency, suggesting that banks which derived a higher proportion of its
income from non-interest sources such as fee based services tend to report a lower
PTE level. The results imply that the benefits for diversification of Malaysian banks
are offset by the volatility of the non-interest income, which may not necessarily be
more profitable than interest generating activities. The profitability measure for
banks, ROA, exhibits positive relationship with Malaysian banks’ scale efficiency
implying that the more profitable banks are relatively more scale efficient. On the
other hand, the empirical findings seem to suggest that ROA has a negative
relationship with PTE suggesting that the relatively managerially efficient bank may
not be necessarily the one that is more profitable.
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SUMMARIES

Ivan Stoikov
SUSTAINABILITY OF THE BULGARIAN ECONOMY

The paper discusses questions concerning the essence, measuring and analysis of the
sustainability of the economy. It reviews the used indicators of economic sustainability.
Evaluations of the sustainability of the economy of Bulgaria are done with real data. It is
confirmed that macroeconomic sustainability can be achieved with a corresponding
development at microeconomic level. The paper outlines factors of sustainability, which
according to the author do not receive the necessary attention.

JEL: O11; C10

Violaine Delteil, Patrick Dieuaide

HUMAN RESOURCE MANAGEMENT AND LABOUR UNION
STRATEGIES: SURVEY RESULTS FROM FRENCH
MULTINATIONALS LOCATED IN CENTRAL AND EASTERN
EUROPE

Based on a series of field surveys conducted among a cross-section of eight French MNCs
located in three Central and Eastern European countries (Hungary, Slovakia, Romania) and
present in three sectors of activity (energy, car industry, food-processing), the present paper
offers some evidence for understanding the impact of trans-nationalization of production on
the re-composition of Industrial Relations rules and practices. By exploring the new layout of
Human Resources policies in MNCs, it stresses the growing incursion of those policies in the
very field of industrial relations, and consequently the affirmation of a new paradigm of social
dialogue we propose to call “managerial social dialogue”. By focusing on the strategies of
Labor Unions at national and EU levels, it also provides some indications of obstacles to the
consolidation of the European Social Model whose institutional process remains largely
incomplete. Finally, our principal results offer support to some political and theoretical
considerations that are linked to the very current processes of globalization.

JEL: F23; J51; J53; M14; M54

Bojidar Hadjiev
REENGINEERING SYSTEMS AND MODELS FOR INDUSTRIAL
ORGANIZATIONS’ INTERNATIONALIZATION (10)

This study describes a complex theoretical analysis of basic internationalization’s theories in
the light of complex reengineering and theoretical and practical problems and mechanisms are
considered. In the interdependence with the reengineering framework for industrial
organizations’ internationalization there are formulated and considered: globalization’s and
world economy’s ingredients; the basic accents of international processes development;
corporations interaction and the management value system’ s role of VID; the matrix of the
basic integration forms and localization level in BHI and algorithm for development of TNK
and HI; reengineering model for integration processes’ management; reengineering system for
10’ internationalization; the KR concept of internationalization. The study also describes the
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basic reasons for lag behind integration of the Bulgarian economy and Bulgarian IO in the
world economy and respectively, there are made out of conclusions and recommendations.
JEL: L22,1L66

Plamen Mishev, Todor Kaloyanov, Milkana Mochurova

IMPACTS OF CLIMATE CHANGE ON WINTER TOURISM IN
BOROVETS

Nearly all European regions are anticipated to be negatively affected by some future impact of
climate change, which will pose challenges to many economic sectors, including tourism.
Favourable weather conditions and especially snow availability and depth are crucial to
visitor satisfaction and are a fundamental factor for the development of winter tourism. The
purpose of this paper is to outline the current sensitivity and future economic impacts of
climate change on winter tourism in one of the major Bulgarian ski resorts — Borovets.

The paper is structured as follows: firstly, the past and present of winter tourism in Bulgaria is
presented. Secondly, the future development with climate change is analyzed in detail. The
basis of climatological part of the study is the regional climate model REMO. The scenario
simulation (2001-2050) is based on emission scenario A1B and snow models for different
heights of Borovets resort. The economic meaning of climate changes is assessed by
regression analyses (ARIMA models) that study the relationship between tourist numbers and
meteorological parameters and make forecasts for the period 2021-2050. The quantitative
analysis has been supplemented by qualitative research, based on the case study methods. The
paper describes how a representative local hotel perceives its dependence on weather and
climatic conditions. The relative regional vulnerability is assessed too. Finally,
recommendations for policy makers concerning the adaptation to climate change are outlined.
JEL: Q54; L83; 052; C22

Virjinia Jeliazkova

EFFECTS OF THE DYNAMICS OF THE OIL PRICE -
THEORETICAL AND EMPIRICAL BASES

The problem of the economic effects of the dynamics of the oil price is versatile. The review
of the literature on the matter helps outlining the main aspects of manifesting the effects and
identifying the areas, which are less studied and which developing would be a contribution to
the knowledge in this area. The long search of explanations of the economic effects of the
price dynamics of the oil is extremely fruitful. Despite the many challenges of purely
scientific character, as a result of the hundreds of studies, models and simulations, the idea of
the running of the effects and their specific significantly improves. Based on the achieved
conclusions, many policies at macro and micro level are developed for suppressing the
negative consequences of the price fluctuations of the oil, as a result of which the economic
agents endure the oil shocks easier. The profound knowledge of the effects creates bases also
for developing alternative energy sources, as well as for creating relevant incentives for
decreasing its use. Thus, the contribution of the studies of the effects of the dynamics of the
oil price far exceed the needs of satisfying strictly scientific search for answers. They help the
more profound knowledge of the role of the oil for the world today and of the mechanisms of
functioning of the economic and public order as a whole. This makes the study of the effects
of the price fluctuations of oil significant. Each economic agent should have at least a general
idea about them.

JEL: E20; E30; F00; C00

188



Fadzlan Sufian, Muzafar Shah Habibullah

FINANCIAL DISRUPTIONS AND THE EVOLUTION OF
MALAYSIAN BANKING SECTOR’S EFFICIENCY: A NON-
STOCHASTIC FRONTIER APPROACH

In the mid-1990s, the East Asian countries experienced severe financial crisis, followed by
deep economic downturns. A variety of methodologies have been used to explain the Asian
financial crisis. However, the impact of the Asian financial crisis of 1997 on the efficiency of
the financial industry has not been studied yet. This paper investigates the performance of the
Malaysian banking sector around the Asian financial crisis with the emphasis on the domestic
versus foreign banks debate. The efficiency estimates of individual banks are evaluated using
the non-parametric Data Envelopment Analysis (DEA) method. The results suggest that the
foreign banks have exhibited higher technical efficiency compared to their domestic bank
counterparts. However, the results suggest also that the foreign banks were severely affected
by the Asian financial crisis, implying that they are not insulated from unexpected events like
the Asian financial crisis of 1997.

JEL: G21; G28
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Ot nHayajoto Ha 2001 r. cryauuTte ce mHAekcupat u pedepupar B Journal of
Economic Literature/EconLit, w3nanuss Ha Amepukanckama UKOHOMUYECKA
acouuayusn (AUA), kakmo u 6 RePEc, EBSCO, SCOPUS.

Marepunanure ce mnpuemat B Word d¢opmar, Ha eJeKTPOHEH HOCHUTE]T U
pasnedaTka B 2 ex3emiuisipa ¢ ooem 10 40 crangaptau crpannnu (1800 3naka c
pa3cTosiHus), BKJI. Tabauuute U rpadguxute. budanorpadpckure 1anHu TpsadBa
Ja ca Ha Kpas Ha CTyIusiTa, ¢ TNpenpagkd B TekcTa (Xapsapa cTua Ha
nutupane). Ctyauure TpsioBa Aa 0baaT cbnpopoaeHu ¢ JEL kiaacupukanus u
pe3oMe 10 %2 CTPAHUIA HA ObJITapCKHM M aHIIUICKH e3uk. CTyanurte TpsioBa aa
0bIAT NMPUAPYAKEHU ¢ MHPOPMALUs 32 KOHTAKT ¢ aBTopa (aapec, Tejedon, paxc,
el. moma). PemakmmonHara kojeruss me Obae yJdeCHeHa, aK0 AaBTOPHTE

HU3I10JI3BAT €JICKTPOHHA MmoIa.

H3npamaHeTo Ha pbKONNCA B PeJaKIUATa NPeAIoiara, 4e Toii He e my0JIMKyBaH
apyrage. CTyausiTa HJIM YacTH OT Hesl He MO:Ke a 0bje MyOIMKyBaHa B JPyTH
U3JaHus 0e3 MUCMEHOTO ChIJIACHe HA PelKoIerusTa.

I'ognmen adonament — 40 JaB.

Cnucanue ,MxoHomuuvecku wusciaeapanuss” (kar. Ne 1317) e BKIWYEHO B

Karasora 3a nepnoguunn u3ganus.

Coucanne ,AxoHOMHYECKHM M3CJeIBaHHSA” MW BCHYKH HEroBH CTATHH ca
BKJIIOYEHH B Karajora Ha ejJekTpoHHara Oudiuoreka CEEOL mHa

www.ceeol.com.

Ot 01.07.2010 r. Uxonommueckn uHCTUTYT Ha BAH ce mnpemmenyBa Ha

HNucruTyT 32 MKOHOMUYecKH u3cjeaBanust Ha BAH.
ena 10 aB.
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