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I.UVOD

Prijelaz iz centra I iziranog na trzisno go-
spodarstvo u istoínoeuropskim se zemljama
Êesto defmirao kao jedan od najvaznijih do-
gadaja proteklih desetljeca. Vec je poprili-
cno populama teorija kako je vlasnistvo
objektivno povezano sa subjektivnim izbo-
rom pojedinca. Dakle, procès restnikturira-
nja vlasnistva nudi mogucnost izbora putem
postizanja ravnoteáe izmedu javnih te poje-
dinacnih, odnosno grupnih interesa. Strate-
ski je vazno promatrati navedeni procès kao
sredstvo koje stjecanjem imovine i praée-
njem javnog interesa stimulira razvoj podu-
zetnistva i poslovnih kretanja uz istovre-
meno postizanje glavnih gospodarskih
ciljeva.

Struktuma reforma dio je svake cjelovite
gospodarske reforme potrebne za osigu-
ravanje prijelaza na pravilno funkcionira-
juce trziSno gospodarstvo. Glavni su
elementi struktume reforme, redom: 1)
ekonomski, povezani s diversificirajucim
modelima odbacuju postojeci drzavni mo-
nopoi; 2) organizacijsko-ekonomski, pove-
zani sa stvaranjem nezavisnih i aktivnih
strukturalnih jedinica, èimbenika trèiànih
odnosa, i 3) razvoj odgovarajuce, razgranate
i produktivne gospodarske stmkture. Tako-
der se izdvaja i upravljaíko-administrativni
model koji pokriva sira podruöja kao sto su
politika, administracija, znanost, kultura i
obrazovanje.

2. RESTRUKTURIRANJE
VLASNISTVA KAO KLJUCNI
FAKTOR U USPOSTAVI

GOSPODARSTVA

Privatizacija i restrukturiranje vlasniStva
kljuöni su faktori u procesu provedbe trzi§-
nih refonni kao i nacinu uspostave odgova-
rajucih institucija modemih trzisnih gospo-
darstava. Provodenje glavnih gospodarskih

1. INTRODUCTION

The transition from centrally planned to
market economy in East-European countries
has often been defined as one of the most
prominent events in the last decades. The the-
ory that ownership is objectively related to the
subjective choice of individuals is already
quite popular. Hence, the process of owner-
ship restructuring provides an opportunity for
making such a choice by striking a balance
between public interests and those of single
individuals or groups. A strategic viewpoint
on that process is to regard it as an instrument
for stimulating entrepreneurshlp and business
development by acquiring property and ob-
serving public interest, while simultaneously
achieving major economic objectives.

Structural reform is part of any complete
economic reform that is necessary in order to
ensure transition to a properly functioning
market economy. The major elements of
structural reforms are as follows: I) economic
ones, related to diversifying ownership models
and abolishing the existing state monopoly; 2)
organizationally-economic ones - related to
establishing independent and active structural
units that are the agents of mariiet relations,
and 3) developing an appropriate branch and
product structure of the economy. A manage-
ment-administrative element is identified as
well, but it covers a wider area of aspects,
such as politics, administration, science, cul-
ture, and education.

2. OWNERSHIP RESTRUCTURING
AS A KEY FACTOR OF
ESTABLISHING MARKET
ECONOMIES

Privatization and ownership restructuring
are key factors to implementing the process of
economic reforms and means of establishing
the appropriate institutional environment for
modem market economies. The implementa-
tion of the major economic objectives of that
process goes further than a mere change of
ownership.
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ciljeva seze mnogo dalje od puke promjene
vlasnistva.

Procès pretvorbe drzavnog i opcinskog
vlasniátva u privatno pracen je nizom orga-
nizacijskih i upravljackih promjena unutar
privatizacijom obuhvacenih dijelova, korpo-
racija i poduzeca koja nisu pretvorena u
korporacije. Objektivnim se i kardinalnim
promjenama nastalim kao rezultat vlasnic-
kog pomaka i novonastalih uvjeta na trzistu
na kojem djeluju bugarska poduzeca, oso-
bito ona u turizmu. Cesto naustrb javnih
interesa (socijalnih, ekoloskih, itd.),
favoriziraju oni gospodarski, umjesto da ih
se smatra medusobno povezanima.

Razvoj gospodarskih subjekata u tom je
periodu povezan s brojnim promjenama
koje se cesto definiraju kao "potresi" u ftin-
kcioniranju poduzeca (Dimitrov, 1996:37)
ili, kao ato T. Georgiev naglasava, "gospo-
darstvu naáe zemlje nedostaju njegove vlas-
tite evolucijske prednosti" (2001:34).

S jedne su strane ovi "potresi" rezultat
promjena unutar gospodarstva u kojem dje-
luju, dok s druge pak strane proizlaze iz
unutamjih organizacijskih i tehnoloäkih
promjena. Nadalje, promjena je sredstvo po-
stizanja ciljeva zacrtanih od strane drustva
(Angelov, 2004: 10). Dakle, promjena je
sredstvo moguceg, ali ne i neizbjeznog raz-
voja. Ideja koja se nalazi u samoj srzi pro-
cesa privatizacije jest ispunjenje javnih pot-
reba.

Kako bi organizacija pre¿Ívjela u uvje-
tima struktumih promjena ukoliko izostane
svijest o njenoj vodecoj ulozi u procesu
promjena, promicatelji promjene smatraju je
dobrom prilikom te Eine sve kako bi od nje
profitirali. Kao sto P. Drucker (2000:78)
istiÈe, za organizacijsku su promjenu potre-
bni:

• Politika s planovima za buducnost
• Sistematiíne metode za identificira-

nje i predvidanje promjene
• Odgovarajuca sredstva za uvodenje

promjena unutar i izvan organizacija

The process of transfomiing state and mu-
nicipality ownership into a private one is re-
lated to a number of organizational and mana-
gerial changes within the units undergoing
privatization, corporations, and enterprises that
have not been transfomied into corporations.
TTie objective cardinal changes that have come
as a result of ownership shift and the newly-
established market conditions under which
Bulgarian enterprises are functioning, espe-
cially those in the sphere of tourism, often
give priority to economic objectives at the ex-
pense of other public interests (social, envi-
ronmental, etc.), when they ought to be con-
sidered as mutually related instead.

The development of economic entities
over that period is related to a number of
changes, sometimes even defined as 'shocks'
in the functioning of enterprises (Dimitrov,
1996:37). As I. Georgiev (2001:34) points out:
"The economy we are establishing in our
country lacks the advantages of its evolution-
ary development".

On the one hand, those shocks came as a
result of changes in the economic environment
in which they functioned , and on the other
hand, they came as a result of inner organiza-
tional and technological changes. Further-
more, "A change is a means of achieving the
objectives set by society" (Angelov, 2004:10).
Hence, a change is a means of development
that is possible, but not inevitable. The idea
behind the process of privatization is to meet
public needs.

For an organization to survive under the
conditions of structural change unless it was
aware of its leading role in the process of
change, leaders of change consider it an op-
portunity and do their best to benefit from it.
As P. Drucker (2000:78) points out, or-
ganisational change requires:

• Policies for charting the future;
• Systematic methods for identifying and

forecasting changes;
• Appropriate means for introducing

change both inside and outside the or-
ganization;
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• Politika postizanja ravnoteze izmedu
promjene i kontinuiteta

Privatizacija je naSiroko prepoznata kao
"simboi novog stava prema javnim potre-
bama i novog znaéenja pridodanog ulozi dr-
zaveunjenoj provedbi" (Savas, 1999:11).

R, Geehev (2001:16) tvrdi da uspored-
bom potencijala odrzivog gospodarskog
rasta trzisnih i planskih ekonomija, uzima-
juci u obzir socijalne i gospodarske ciljeve,
izgledi idu u prilog triiânih ekonomija iz
nekoliko razloga:

1. vrlo dinamican razvoj tehnologija,
ukijucujuci uvodenje ekoloSki prihvatljivih
tehnologija koje ne proizvode otpad te du-
binsku preradu prvotnih sirovina;

2. sirokopojasni razvoj primijenjene
znanosti koji rezultira uvodenjem zamjen-
skih (sinteticke sirovine) i altemativnih iz-
vora energije; '

3. proizvodaCi traáe ekoloski prihvatljiva
rjesenja prema zahtjevima potrosaôa;

4. visok stupanj intemacionalizacije
proizvodnje, osobito u naprednim trziSnim
gospodarstvima, nudi vece mogucnosti za
rjesavanje ekoloskih pitanja;

5. aktivno ukljuéivanje eiviinog druStva
koje ima sposobnost utjeeaja na model gos-
podarske politike i predanost suvremenim
odrzivim kriterijima, bilo kroz institucije
drzave ili nevladine organizacije;

6. pouzdani legislativni i pravni okviri
kojima se odreduju ekoloâki preduvjeti
proizvodnje i zavrsnog proizvoda, ukljuôu-
juci sistem potieaja i sankcija ovisno o utje-
eaju na okoliâ.

Vazno je naglasíti Cetiri faktora koji ut-
jeéu na procès privatizaeije kao dio struktu-
me reforme na Istoônoeuropskoj, ali i glo-
balnoj razini, odnosno: pragmatiöni, ideolo-
ski, komereijalni i populisticki interesi.

• Policies for striking the balance
between change and continuity.

Privatization is broadly reco^ízed as "a
symbol of new attitude to public needs and a
new meaning assigned to the role of the state
in its implementation" (Savas, 1999:11 ).

R. Geehev claims that when we compare
the potential for sustainable economic growth
of market economies and planned economies,
while taking into account social and economic
objectives, the prospects are brighter for mar-
ket economies for several reasons, namely
(Geehev, 2001:16):

1. high dynamics of technologies devel-
opment, including the introduction of waste-
less technologies and in-depth processing of
prime and raw materials;

2. broad-scale progress of applied science
resulting in the introduction of substitutes
(synthetic raw materials) and alternative en-
ergy resources;

3. characteristics of consumer preferences
make producers search for environmentally-
friendly solutions;

4. a high degree of internationalization of
production, especially in advanced market
economies, which provides bigger opportuni-
ties for handling environmental issues;

5. active involvement of civil society that
is able to influence the model ofthe economic
policy and its commitment to contemporary
sustainability criteria, either through govern-
mental institutions or NGOs;

6. reliable legislation and legal frame-
works that define environmental requirements
to production and finished products, including
the system of incentives and sanctions con-
cerning their environmental impact.

We should note that four types of forces
influence the process of privatization as part of
the structural reform both in East-European
countries and globally, namely; pragmatism,
ideological concerns, commercial interests,
and populism.
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Tablica I: Fakíorikoji utjeciinaprocèsprivatizacije

Faktor

Pragmaticni

IdeoIoSki

Komercijaini

Populisticki

Cili

Poboljsanje
upravljania

Manji broj
menadzerskih
struktura

Povecanje
poslovanja

Boljedrustvo

Razlozi

Razborita privatizacija vodi profitu.

Drzavne stmkture prevelike su i mocne te previáe
interveniraju u Ijudske zivote; stoga predstavljaju prijet-
nju demokraciji, Rjesenja koje drzava nudi politiöka su te
samim time manje pouzdana od onih koje nudi slobodno
trziste.

Trosenje drzavnog novca vazna je stavka u gospodarstvu
drzave. Vecina se novca moze i trebalo bi ga se usmjeriti
u privatni sektor. Privatni bi sektor uöinkovitije upravljao
drzavnim poduzecima i imovinom.

Ljudi bi trebali imati veci izbor sto se tice javnih usluga.
Trebali bi imate moc da prepoznaju i zadovolje svoje
svakidaänje potrebe i smisao za stvaranje ideje zajednice
oslanjajuci se na obitelj i Crkvu, kao i etniáke i volonter-
ske organizacije.

Izvor: Savaas. Em., Privatization - a key to better management, Sofija,
Damián lankov, ¡999, str. 24

Table 1: Forces that influence the process of privatization

Force

Pragmatic

Ideological

Commercial

Populist

Objective

Improved
management

Fewer
managerial
structures

Enlarged
business

Better
society

Grounds

Judicious privatization leads to profit.

State governmental structures are too big and powerful
and intervene into people's lives too much; hence they
pose a threat to democracy. The solutions given by the
state are political, and therefore they are less reliable
than those prompted by the free market.

State expenditures are an important share in the
economy of the state. The majority of them can and
ought to be redirected toward private sector. State
enterprises and assets would be managed better by the
private sector.

People ought to have a bigger choice concerning public
services. They ought to have the power to identify and
satisfy their common needs and to cultivate a sense of
community by relying upon the family and the church,
as well as ethnic and volunteer organizations.

Source: Savaas. Em., Privatization - a key to better management. Sofia,
Damián lankov, ¡999,p.24
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U zemljama srediSnje i istoéne Europe
restrukturiranje vlasni§tva i privatizacija su
medu najvaznijim popratnim procesima
promjene gospodarskog sustava. Procès pri-
vatizacije kljucan je cimbenik struktume
reforme u tim zemljama, iako se u svakoj od
njih ona odvija na drugaèiji nacin, razliiito
traje Í ukijuéuje razlicite metode, tehnike i
nacine. Istovremeno se promjena modela
gospodarskih sustava u svim istocnoeurops-
kim zemljama rukovodi istom logikom, pri-
stupima i principima.

Cilj je procesa privatizacije promjena
korelacije izmedu drzavnog i privatnog via-
sniátva u korist privatnog, te postizanje:

povecane efikasnosti proizvodnje u
privatiziranim poduzecima.

• jednakih mogucnosti za funkcionira-
nje svih gospodarskih subjekata u
konkurentskom oknizenju (Iliev,
1999:6).

Vaznost prilagodbe svakog poduzeca
promjeni prikazana je Rolstadasovim (1998:
994) modelom koji koriStenjem pokazateija
fokusiranih na sveukupnu aktivnost podu-
zeca obuhvaca cetiri skupine faktora za
analizu: gospodarstvo, vanjske i unutamje
poslove te promjenjivost. Autor odreduje
promjenjivost u smislu strateákog uvida te
uvjeta za prilagodbu na vec postojece
promjene unutar tvrtke.

Hotelska je industrija jedna od grana s
najbrzom dinamikom rasta u zemlji te bi se,
imajuci na umu njenu funkcionainu poveza-
nost s ostalim gospodarskim sektorima, mo-
glo reci kako je procès njenog restrukturira-
nja od znaöajne vaznosti za gospodarstvo
drzave u cjelini. Atraktivne karakteristike
tog gospodarskog sektora takoder odreduju
dinamiku implcmentacije privatizacijskog
procesa.

Prijelaz s drzavnog na privatno vlasnis-
tvo u hotelskoj je industriji preduvjet za ra-
zvoj konkurentskih odnosa, kao i posljedic-
nih rezultata. Njime se takoder potiôe razvoj
specificnih oblika turizma i brzi transfer

In Central and East-European countries,
ownership restructuring and privatization
are among the major processes accompa-
nying the change of the economic system.
The privatization process is a key element
of the structural reform in those countries,
although in each of them it develops in a
different way, takes a different period of
time, and employs different methods, tech-
niques, and procedures. At the same time,
the change of the model of economic sys-
tems in all East-European countries follows
the same logic, approaches, and principles.

The objective of the privatization proc-
ess is to change the correlation between
state and private ownership in favour of the
latter, and hence achieve:

• increased production efficiency in
privatized enterprises;

• equal opportunities for economic
agents to function in a competitive
environment (Iliev, 1999:6).

The importance of adapting every enter-
prise to change has been displayed by Rol-
stadas' (Rolstadas, 1998:994) model. It sets
four groups of indicators for analysis, by
using indexes that focus on the overall ac-
tivity of the whole enterprise. These groups
comprise: economy, foreign affairs, home
affairs, and changeability. The author meas-
ures changeability in terms of strategic in-
sight and the conditions for adapting to the
change that already exists within the com-
pany.

Hotel industry is one of the branches
with the fastest development dynamics in
the country and, bearing in mind its func-
tional relation to the other sectors of econ-
omy it could be claimed that the process of
restructuring in that branch is of consider-
able importance to the economy of the
country as a whole. The attractive character
of that economic activity also determines
the dynamics of implementing the process
of privatization.
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znanja i iskustva iz vodecih zemalja u
okviru tog sektora.

3. PROCES PRTVATTZACTJE
BUGARSKE HOTELSKE
INDUSTRIJE

Procès privatizacije u Bugarskoj zapo-
ceo je 1992. godine usvajanjem Zakona o
privatizaciji poduzeca u drzavnom i
opcinskom vlasnistvu.

Prema podacima Agencije za privatiza-
ciju, u razdoblju izmedu 1993. i 2008.
godine ukupan broj ugovora o privatizaciji
tvrtki u drzavnom viasnistvu iznosio je
6837.

The shift from state to private ownership
in the hotel industry is a prerequisite for the
development of competitive relations, as
well as the effects that happen as a result. It
also encourages the appearance of special
interest tourism and a faster transfer of
know-how and experience from leading
countries in that sphere.

3. THE PROCESS OF
PRIVATIZATION IN THE
BULGARIAN HOTEL
INDUSTRY

In Bulgaria the process of privatization
started in 1992 when the Privatization of
State-owned and Municipal Enterprises Act
was adopted.

According to data provided by the Pri-
vatization Agency, during the period be-
tween 1993 and 2008, the total number of
privatization agreements for state-owned
enterprises, reached by all privatization au-
thorities was 6 837.

Graftkon I: Ugovori o privatizaciji u Bugarskoj od 1993. do 2007. godine
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Izvor: Agencija za privatizacijti
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Chart I: Privatization agreements in Bulgaria from 1993 to 2007
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Source: The Privatization Agency

Grafikon 1 pokazuje broj ugovora o
privatizaciji u periodu izmedu 1993. i 2007
godine'. Ocit je porast njihovog broja od
1993. do 1999. godine kada je dosegao vr-
hunac i zatim poceo padati. Iz grafikona je
takoder vidljivo kako se privatizacija u Bu-
garekoj najintenzivnije odvijala u razdoblju
izmedu 1997. i 2000. godine. Uvid u ugo-
vore o privatizaciji prema predmetu privati-
zacije takoder potvrduje ovaj zakljucak. Do
1997, godine, broj privatiziranih pojedinac-
nih subjekata nadmasio je broj privatiziranih
poduzeca; nakon 1996. godine situacija se
promijenila. Najplodnija godina za
potpisivanje ugovora o privatizaciji bila je
1999. godine kada je njihov broj dosegao
1211, od 631 za privatizaciju poduzeca Í
580 za privatizaciju pojedinacnih subjekata.

Chart 1 shows the number of privatiza-
tion contracts in the period 1993-2007'. Ob-
viously, their number increased from 1993
till 1999, reaching a peak in 1999, and then
began to decrease. It can be seen from the
chart that the most intensive privatization
process in Bulgaria took place from 1997
until 2000. This conclusion is confirmed by
the review of privatization deals according
to the subject of privatization. Until 1997,
the number of privatized separate entities
exceeded the number of privatized enter-
prises; after 1996 the situation changed. The
peak year for privatization contracts was
1999, when their number amounted to
1,211. 631 of them were for the privatiza-
tion of enterprises, and 580 concerned pri-
vatization of separate entities.

Broj ugovora ne ukijuôuje prodaju manjinskih paketa dionica vec privatiziranih korporacija.
The number of conlracis does not include sales of minority packages of already privatized corporations.
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Grafikon 2: Financijski utjecaj privatizacije na turizam izracunat od strane Ministarstva
gospodarstva za razdoblje od ¡993. do 2007. godine

UMuCanwUSO

Izvor: Agencija za privatízaciju

Chart 2: Financia! effect ofthe privatizatíon in the tourism sector executed by the
Ministry of Economy from 1993 until 2007

tn IhmilondB USD

Source: The Privatization Agency

Podaci 0 ejeiokupnom flnancijskom ut-
jecaju privatizacije prikazani u grafikonu 2
takoder nas informiraju o procesu privatiza-
cije. Pod utjecajima podrazumijevamo do-
govorene uplate, financijske obveze, podmi-
rena dugovanja Í dogovorene investicije.
Podaci 0 flnancijskom utjecaju privatizacije.

The data about the total financial effect
of privatization shown in chart 2 also gives
information about the privatization process.
The effects include payments agreed on.
commitments made, due sums paid, and in-
vestments agreed upon. The facts about the
financial effect of privatization, as displayed
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kao sto je vidljivo u grafikonu. potvrduju
zakijucak kako je procès privatizacije bio
najintenzivniji u periodu izmedu 1997. i
2000. godine. Najveca flnancijska dobit za-
blljezena je 1999. i 2000. godine, kada bi-
Ijezimo i porast u financijskom utjecaju pri-
vatizacije. U samim je pocecima
privatizacija tekia sporije iz nekoliko objek-
tivnih razloga:

1. Nedostatak jasnog pravnog okvira
(Zakon o privatizaciji poduzeca u dr-
zavnom i opcinskom vlasnistvu do-
bio je 26 amandmana tijekom dese-
togodisnjeg perioda kada je bio na
snazi);

2. Nedostatak iskustva;

3. Nedostatak kompetentnih admí-
nistrativnih kadrova;

4. Nestabilna makroekonomska situa-
cija, itd.

Postojali su i brojni subjektivni faktori,
kao sto su privatni interesi, manjak politiöke
volje, itd.

Situacija u zemljí odigrala je glavnu
ulogu u pocecima privatizacije. S vreme-
nom relativni se utjecaj ovog faktora sma-
njio dok su na vaznosti dobile makroeko-
nomska situacija i sveukupno gospodarsko
okruzenje. Jednaka je situacija vladala i u
podnicju ponude i potraznje. Iz Perspektive
ponude, ucinkovito bi gospodarstvo ucinilo
privatizaciju poduzeca jos atraktivnijom. Iz
Perspektive potraznje, povoljni bi uvjeti za
gospodarski razvoj pridonijcli povecanju
mogucnosti za stednje i ulaganja.

in the chart, confirm the conclusion that the
privatization process was most intensive
between 1997 2000. The highest financial
effect was registered in 1999 and after 2000,
a marked decrease in the financial effect of
privatization activity was noted. There were
several objective prerequisites that ac-
counted for the slow pace of privatization in
the country at the beginning:

1. Lack of a clear legal framework (The
Privatization of Municipal and State-
owned Enterprises Act was amended
26 times over the 10-year period
during which it was in force);

2. Lack of experience;

3. Lack of competent administration;

4. Unstable macroeconomic environ-
ment, etc.

There were also a number of subjective
factors, such as private interests involved,
lack of political will, etc.

A major influence in the initial period of
ownership shift was that of the environment
in which privatization started in the country.
In the course of time, the relative influence
of that factor decreased and the macroeco-
nomic situation and the overall economic
environment became more important. That
was the situation for both supply and de-
mand. From the supply perspective, the ef-
ficient functioning of the economy would
only make privatization of enterprises more
attractive. From the demand perspective, fa-
vourable conditions for economic develop-
ment would contribute to increased oppor-
tunities for savings and investments.
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Grafikon 3: ügovori o privatizaciji u hotelskoj industriji od 1993. do 2007. godine
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Grafikon 3 prikazuje broj ugovora o pri-
vatizaciji u hotelskoj industriji zakljucenih od
strane Agencije za privatizaciju i Ministar-
stva gospodarstva u periodu izmedu 1993. i
2007. godine. Kao 5to jc vidljivo iz grafi-
kona, 1999. je bila godina najintenzivnije
privatizacije u turizmu, tada je Ministarstvo
gospodarstva zakljucilo 157 privatizacijskih
ugovora, od àega 18 za poduzeca i 139 za
pojedinacne subjekte. Ukupna flnancijska
dobit iznosila je 102.869 ameriökih dolara.

Chart 3 shows the number of privatiza-
tion agreements in the hotel industry con-
cluded by the Privatization Agency and the
Ministry of Economy over the period 1993-
2007. As can be seen from the chart, 1999
was the year of the most intensive privati-
zation in tourism, when the Ministry of
Economy concluded 157 privatizations
deals, of which 18 were for enterprises, and
139 were for separate entities. The total fi-
nancial effect was SIO2,869 thousand.
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Oèito je kako je Minisíarstvo gospodar-
stva bilo aktivnije u procesu privatizacije,
buduci da je u istom razdoblju zakljucilo
361 privatizacijski ugovor. Dakle, oko 80 %
svih privatizacijskih sporazuma doneseni su
od strane Ministarstva, dok 20-tak % otpada
na Agenciju za privatizaciju.

Uloga Agencije za privatizaciju kao in-
stitucije ukljucene u procès mogla bi se ob-
jasniti specificnim vlasnickim karakteristi-
kama hotelske industrije te regulativom koja
proizlazi iz Clanka 2. Zakona o privatizaciji
poduzeca u drzavnom i opcinskom vlasniS-
tvu (kasnije odbaíenog), prema kojem je
Agencija za privatizaciju bila tijelo koje je
moglo donositi odluke o privatizaciji drzav-
nih poduzeca, dionicama i vlasnickim udje-
lima, kao i prodaji dráavne imovine ciji iz-
nos ukupne dugotrajne imovine prelazi i
milijun bugarskih leva zakljuíno s 31. pro-
sincem 1997. godine (otprilike 600 americ-
kih dolara prema teöaju te godine). Kada je
iznos bio manji, odluku o privatizaciji mo-
glo je donijeti samo dráavno tijelo sastav-
Ijeno od Vijeca ministara.

Dnigi zakljuéak koji se ovdje namece
jest onaj da se prava promjena vlasnicke
strukture u Bugarskoj, ukljucujuci i onu u
hotelskoj industriji, odvijaía od 1997. do
2000. godine. Do 2007. godine 86,80% od
ukupne imovine koja podlijeze privatizaciji
postalo je privatno, dok je u turizmu taj broj
dosegao gotovo 100%. Ovo nam pomaze da
defíniramo post-privatizacijski period i da
se usredotocimo na nove pretpostavke za tu-
ristiCki razvoj u Bugarskoj tijekom ovog pe-
rioda koji je obilje¿en brojnim promjenama
u poduzecima.

Obviously, the Ministry of Economy
was the more active privatizing body, as it
had 361 privatization deals concluded dur-
ing the same period. Thus, about 80 per cent
of all privatization agreements were made
by the Ministry of Economy, and about 20
per cent were those made by the Privatiza-
tion Agency.

The position ofthe Privatization Agency
as a privatizing body could be explained
with the specific characteristics of owner-
ship in the hotel industry and the regulation
of Article 3 of the Privatization of Munici-
pal and State-owned Enterprises Act (later
abrogated), according to which the Privati-
zation Agency was the body that could de-
cide on the privatization of state enterprises,
stocks and shares, as well as sales of state-
owned property in corporations whose fixed
assets had a carrying amount over I m BGN
by 31" December 1997 (approximately $
600 according to a rate of exchange to
1997). When the carrying amount of fixed
assets was lower, a decision about
privatization could be taken by a state body
designated by the Council of Ministers.

Another conclusion that could be
reached here is that the real shift of owner-
ship in Bulgaria, including that in the hotel
industry, took place from 1997 until 2000.
By 2007, 86.80 per cent ofthe assets liable
to privatization became private, and this was
nearly at 100 per cent for tourism. This
helped identify a post-privatization period
and to focus on new requirements for tour-
ism development in Bulgaria during this pe-
riod which was characterized by a series of
changes in enterprises.
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Grafikon 4: Postotak od ukitpne imovine koja podlijeze privatizaciji
(postala jeprivatna u razdoblju od 1993. do 2007. godine)
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Chart 4: Percentage of assets liable to privatization that became private
in the period from 1993 until 2007
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3.1. Karakteristike privatizacije u
bugarskom turizmu

Razlikujemo gotovinsku i masovnu pri-
vatizaciju, a u turizmu imaju sljedece ka-
rakteristike:

1. Gotovinska privatizacija uglavnom
se provodi putem direktnih prego-
vora s potencijalnim kupcima, dok je
udio aukcija i konkurentskih ponuda
manji;

2. Privatizacija se uglavnom provodi
prodajom pojedinaCnih hotela, jedini
potpuno privatizirani hotelski kom-
pleks je Aibena AD;

3. Vecina novih vlasnika su bugarske
korporacije i fizicke osobe. Broj
stranih vlasnika je manji te je vecina
njih kupila hotele u Sofiji;

4. Iako procès privatizacije ima brojnih
nedostataka {zapoíeo je kasno, raz-
vijao se sporo i nije transparentan), u
turizmu je zasigumo postojao interés
i potreba za privatizacijom koja se u
tom sektoru dogodila relativno brzo.

5. Najveci su vlasnici prvi kupili hotel-
ske komplekse tijekom masovnog
procesa privatizacije (Stanchev,
2004:28).

6. OCekuje se i sekundarna promjena
vlasnistva. -•. .

U Bugarskoj se privatizacija hotelske
industrije odvila relativno brzo. Zahvalju-
juci povecanom interesu ulagaèa, postojece
su zgrade i prateca oprema privatizirani i
obnovljeni unutar perioda od pet godina. S
druge pak strane, procès privatizacije nije
bio nije bio prilagoden specifiCnim karakte-
dstikama bugarskih hoteiskih kompleksa i
odmaraliáta, ato je rezultiralo "odstetnim
zahtjevima te oátrim prostomim, teritorijal-
nim i infrastruktumim sukobima izmedu
vlasnika turistiökih lokacija" (Marinov,
2004:15).

3.1. Characteristics of privatization in
Bulgarian tourism

Both cash and mass privatization are
possible, and in tourism they bave the fol-
lowing characteristics:

1. Cash privatization is mainly imple-
mented through direct negotiations
with potential buyers, while the per-
centage of auctions and competitive
tenders is lower;

2. Privatization is mainly achieved
through the sales of separate hotels,
and the only resort that was com-
pletely privatized was Aibena AD;

3. The majority of new owners are Bul-
garian corporate bodies and natural
persons. The number of foreign
owners is smaller and most of them
bought hotels in Sofia;

4. Although the privatization process
was characterized by many weak-
nesses (it began late, developed
slowly, and lacked transparency),
there was definitely an interest and
demand in privatization ¡n tourism,
and it took place in a relatively short
period.

5. The largest owners first bought re-
sorts during the mass privatization
process (Stanchev, 2004:28).

6. A secondary shift of ownership is ex-
pected.

Privatization in the hotel industry took
place comparatively fast in Bulgaria. Owing
to considerable investors' interest, available
buildings and equipment were privatized
and renovated within five years. On the
other hand, the process of privatization was
not adapted to the specific features of Bul-
garian resort complexes, which resulted in
"sharp spatial and territorial, as well as res-
titution-related and infrastructural collisions
among owners of tourist sites" (Marinov,
2004:15).
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Prema autoru Roumenu Draganovu, u
bugarskom su se turizmu odvijaie dvije
vrste privatizacije (Draganov, 2000:15). U
prvoj je varijanti zadrzano vlasniêtvo cijelog
udjela koji se potom prodavao u paketima
{kao npr. odmaraliSte Albena). Povezanost
vanjskih partnera oôuvana je i uspostavljeni
su uvjeti za vanjska ulaganja. U ovom
slucaju dominantni dio investicija dolazi od
proizvoda, odnosno u obliku prihoda od
ponudenlh turistiékih usluga, uglavnom od
placenih korporativnih avansa. U drugoj se
varijanti privatizacije priviaie vanjska
sredstva fmanciranja kako bi se obnovile
postojece zgrade i prateca oprema, dok se
hoteli prodaju odvojeno.

3.2. Privatizacijski ugovori

Nakon àto prema primijenjenom mo-
delu privatizacije preispitamo daljnju priva-
tizaciju hotelske industrije, postaje jasno
kako je osnovna metoda koristena u privati-
zacijskim ugovorima pregovaranje s poten-
cijalnim kupcima, dok su konkurentski po-
nudaCi na drugom mjestu. Od ukupno 80
ugovora o dionicama i vlasniikim udjelima,
46 ih je doneseno nakon pregovora s poten-
cijalnim kupcima, 32 su proizaSla iz konku-
rentskih ponuda, a samo su 2 zakljuôena na-
kon centraliziranih vauier-draèbi. Od
prodaje pojedinaCnih jedinica, ukupno njih
291, 195 rezultat su pregovora, 87 konku-
rentskih ponuda, a 9 drazbi.

According to Roumen Draganov, there
were two varieties of privatization in Bul-
garia in the sector of tourism (Draganov,
2000:15). In the first variety, ownership was
kept over whole units and was then sold in
packages (for example, theAlbena resort).
The relations with outside partners were
preserved and opportunities for outside in-
vestments were established. In this case, the
predominant share of investments came
from the product, i.e. as revenue from tour-
ist services offered, mainly through advance
payments from companies. In the second
type of privatization, outside funds were at-
tracted to renovate existing buildings and
equipment, while hotels were sold sepa-

3.2. Privatization agreements

When further privatization in the hotel
industry is examined, according to the pri-
vatization technique applied, it becomes
clear that the basic method used in privati-
zation agreements is that of negotiating with
potential buyers, while competitive tenders
rank second. 46 out of 80 agreements for
stocks and shares were reached after negoti-
ating with potential buyers, 32 came as a re-
sult of a competitive tender, and only 2
deals were concluded after centralized
voucher auctions. With the sales of separate
units, totalling 291, 195 sales resulted from
negotiations, 87 from competitive tenders,
and 9 from auctions.

Tablica 2: Ugovori zakljuceni od strane Ministarstva gospodarstva u hotelskoj industriji
od 1993. do 2007. godine, prema primijenjenim modelima privatizacije

Ugovori 0 dionicama i vlasnickim udjelima putem:

Drazbi

0

Konkurentskih
ponuda

32

Direktnih pregovora
(Clanak 35)

46

Burze

0

Centraliziranih
vauéer-draíbi

2

Ukupno

80
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Ugovori o pojedinaénim jedinicima putem:

Drazbi

9

Konkurentskih
ponuda

87

Direktnih
pregovora

(Clanak35)

195

likupno

291

¡zvor: Agencija za privatizaciju

Table 2. Deals concluded by the Ministry of Economy in the hotel industry from 1993
until 2007, according to the privatization techniques applied

Deals concluded for stocks and shares through:

Auctions

0

Competitive
tenders

32

Direct Negotiations
(Article 35)

46

Stock
Exchang

e

0

Centralised
Voucher
Auctions

2

Total

80

Deals concluded for separate units through:

Auctions

9

Competitive
tenders

87

Direct
Negotiations
(Article 35)

195

Total

291

Source: The Privatization Agency

Primijenjene su privatizacijske metode,
odnosno direktni pregovori s potencijalnim
kupcima te konkurentske ponude, tehnike
koje omogucavaju ukljuóivanje dodatnih
buducih obveza kupaca, a ne odrazavaju se
na cijenu. Navedene se buduce obveze od-
nose na razvoj i kontrolu nad privatiziranim
jedinicama nakon privatizacije.

Generalno gledajuci, privatizacijski
ugovor sadrzi dvije glavne skupine postpri-
vatizacijskih obveza: cijenu i uvjete placa-
nja, te sve ostale obveze. Druga se skupina
cesto naziva "bescijenovnim obvezama"
odnosno "bescijenovnim buducim angaá-
manima" koji mogu biti financijskc (npr.
investicijski programi) i nefinancijske pri-
rode (npr. obveze vezane uz zaposljavanje).

The applied privatization methods -
namely direct negotiations with potential
buyers and competitive tenders - are tech-
niques which allow the incltision of additional
future commitments for buyers, not reflected
in the price. Those nature commitments refer
to the way in which the privatized entities will
develop after their privatization, as well as to
post-privatization control.

Generally, a privatization agreement in-
cludes two major groups of post-privatization
obligations: the price and terms of payment,
and all other commitments. The second group
of commitments is often referred to as 'non-
price commitments' or 'non-price future
engagements', which could be financia! (e.g.
the investment program) or non-financial (e.g.
commitments concerning jobs).
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Bescjenovne obveze u privatizacijskim
su ugovorima od kljuène vaznosti za razvoj
privatiziranih jedinica u razdoblju nakon
privatizacije. Ove se obveze dalje dijele na
standardne i specifiCne.

Generalno primijenjeni standard buducih
obveza ukljuiuje i obavezno zadrzavanje
odredenog broja zaposlenih, investicije,
oôuvanje prijaánje aktivnosti kompanije i
vlasniékog udjela novog vlasnika kao i za§-
titu okoliáa.

Uz generalno primjenjive bescjenovne
obveze, privatizacijski ugovori takoder sa-
drze brojne specificne stavke, kao sto su;
podmirenje duga, ocuvanje marke, isplata
minimalne nadnice, zabrana povecanja ka-
pitala, zabrana Iegalne likvidacije kompa-
nije, zabrana prodaje dionica i vlasnickih
udjela novog vlasnika, zabrana prodaje du-
gotrajne materijalne imovine, ispunjavanje
obaveza u ugovoru potpisanom od strane
kompanije prije njene privatizacije te oba-
vezu podmirivanja dodatnih odstetnih zah-
tjeva.

Postprivatizacijske obveze ukijuôene su
u privatizacijske ugovore u svrhu buduceg
razvoja poduzeca umjesto promjene vlasni-
stva.

Ispunjavanje postprivat izacij ski h obveza
i implementaeija postprivatizacijske kon-
trole usko su povezane s ponovnim prego-
vorima o obavezama na koje su se kupci
obvezali u privatizacijskim ugovorima. U tu
su svrhu uspostavljeni razni regulacijski ok-
viri i prakticna rjesenja. Prije usvajanja Za-
kona 0 privatizaciji tvrtki u opcinskom i dr-
zavnom vlasnistvu 2002. godine,
privatizacijske su ugovorne obveze mogle
biti predmetom pregovora. Time je, uz do-
nosenje brojnih amandmana na privatizacij-
ski ugovor, postalo moguce smanjenje broja
dogovorenih investicija, poslova, itd, Ovaj
se postupak opravdavalo nestabilnom mak-
roekonomskom situacijom te hitnom potre-
bom za opstanak tvrtki.

Kada je usvojen Zakon o kontroli priva-
tizacije i postprivatizacije (objavljen u Dar-

Non-price commitments tn the privati-
zation agreement for buyers are of crucial
importance to the development of privatized
entities in the post-privatization period.
These commitments are further divided into
standard and specific obligations.

Generally applied standard fliture com-
mitments include the obligation to keep a
certain average number of staff, make a
certain volume of investments, preserve the
previous activity of the company, keep the
stake of the new owner unchanged, and de-
velop environmental protection.

In addition to generally applied non-
price commitments, privatization agree-
ments also include a number of specific
commitments, sueh as: debt settlements,
preserving the brand, payment of the mini-
mum wage, a ban on capital increases, a ban
on legal liquidation ofthe company, a ban
on selling the new owner's stocks and
shares, a ban on selling fixed tangible as-
sets, fulfilment of obligations to contracts
signed by the company before its privatiza-
tion, and an obligation to settle additional
restitution claims.

Post-privatization commitments are in-
cluded in privatization contracts as privati-
zation is a process which aims to ensure the
further development of enterprises rather
than shin their ownership.

The fulfilment of post-privatization
commitments and the implementation of
post-privatization control are closely related
to re-negotiating the obligations which buy-
ers have committed to in the privatization
contracts. Various regulations and practical
solutions were produced in this respect.
Prior to the adoption ofthe Privatization of
Municipal and State-owned Enterprises Act
in 2002, privatization contracts commit-
ments could be absolutely re-negotiated.
Thus it became possible to reduce the vol-
ume of negotiated investments, jobs, etc, by
making numerous amendments to privatiza-
tion contracts. This was largely excused be
the unstable macroeconomic environment
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javenom Vestniku, 28. izdanje od 19. ozujka
20O2. godine), ukinuta je praksa ponovlje-
nih pregovora privaticijskih ugovora. Do
tada je navedena praksa bila u neskladu s
pretpostavkom jednakosti ponuda, kao Í
principima privatizacije - drazbe, natjeôaji i
direktnih pregovora s kupcima, te su kupci
koji su na drazbi dali najbolju ponudu na-
novo pregovarali o obvezatnim klauzulama
ugovora kljucnima za njih kao kupce. To je
pak posljediöno navelo ucesnike drazbi da u
svoje ponude ukljuce paramètre koji ce im
pomoci da daju najbolju ponudu dok su is-
tovremeno bili svjesni da navedeni parame-
tri mogu biti predmetom kasnijeg ponovnog
pregovaranja.

Nije ni potrebno naglasiti kako cilj pri-
vatizacije nije povecanje tereta privatizira-
nim poduzecima vec upravo suprotno, osi-
guranje njihovog buduceg razvoja. Prilike
za ponovne pregovore, medutim, ujedno su Í
prilike za potencijalno kr§enje privatizacij-
skih procedura. Postprivatizacijska savjeto-
vanja od strane vladinih tijela te uspostava
povoljne makroekonomske situacije izuze-
tno bi pridonijeli razvoju privatiziranih po-
duzeca.

4. ZAKLJUCAK

Na kraju, mogli bismo reci kako se
glavne problème, usko vezane uz zadovo-
Ijavanje javnog interesa prilikom vlasnickog
restrukturiranja hotela u Bugarskoj, mo¿e
grupirati kako slijedí:

1. Subjektivni; zagtita privatnih interesa
od strane Èlanova pdvatizacijskih ti-
jela te zastita interesa odredenih po-
tencijalnih kupaca putem lobiranja,
politièkog utjecaja ili medusobne su-
radnje.

2. Objektivni: relativno dugotrajni teh-
noloski procesi, nedovoljna javna
svijest, nedovoljno transparentne
privatizacijske metode u pojedinim

and the urgent necessity for companies to
survive.

When the Privatization and Post-Privati-
zation Control Act was adopted (published
in Darjaven Vestnik, issue 28 from 19*
March 2002), the practice of re-negotiating
clauses of privatization contracts was abol-
ished. Until then, this practice had been in
discrepancy with the assumption of equality
of tender participants, as well as the princi-
ple of privatization methods - auction, com-
petitive tenders, and direct negotiations with
buyers. Until then buyers who had won
auctions re-negotiated essential contractual
clauses that were crucial for their approval
as buyers and bound them to certain com-
mitments. That, in turn, urged participants
in auction procedures to include in their of-
fers parameters that would help them win,
while they were fully aware that these pa-
rameters could later be re-negotiated.

It goes without saying that the idea of
privatization is not to increase the burden of
privatized enterprises, but on the contrary,
to ensure their future development. The op-
portunity to re-negotiate, though, is an in-
fringement upon privatization procedures.
The development of privatized enterprises
would benefit from post-privatization coun-
selling provided by state authorities and the
establishment of favourable macro envi-
ronment, etc.

4. CONCLUSION

In conclusion, it could be emphasized
that the major problems closely related to
meeting public interest facing hotel owner-
ship restructuring in Bulgaria could be
grouped as follows;

1.Subjective: protection of private
interests by members of the privat-
izing bodies and protection of the
interests of a specific potential buyer
through lobbying, political influence
or cooption.
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siucajevima, nedostatak strateáke vi-
zije za razvoj vlasnistva, itd.

Aktivna kontrola nad procesom privati-
zacije mogla bi biti dovoljna za sprecavanje
i smanjivanje problema vec u samom njiho-
vom zacetku. Medutim, problemi navedeni
pod toíkom 2, mogu biti rijeSeni samo uz
poboijáani pravni okvir kojim bi se procès
privatizacije adekvatno regulirao.

Usprkos svim problemima, privatizacija
bugarskih hotela zavrScna je u relativno
kratkom, petogodisnjem roku, uz ucinkovitu
turistióku politiku. Nazalost, u tom periodu
nije i jos uvijek ne postoji eflkasna drzavna
turistiíka politika, sto je jedan od gorucih
problema bugarskog turizma.

Postprivatizacijske obveze korporativ-
nog upravljanja hotelima procjenjuju se na
osnovi drustvene cijene procesa. Bez obzira
na vrstu i broj obveza ukljuíenih u privati-
zacijske ugovore, sva privatizirana podu-
zeca prolaze neku vrstu restrukturiranja
kako bi svojom ponudom zadovoljile novo-
nastalu javnu potraznju.

Ekonomska transformacija prijaánjih so-
cijalistiSkih gospodarskih sustava i trendovi
povezani s privatizacijom predmeti su razli-
citih istrazivanja buduci da su bogat izvor
empirijskih podataka. Rezultati vecine istra-
zivackih studlja pokazuju da privatizacija
ima pozitivan utjecaj na efikasnost i pro-
duktivnost poduzeca. Analiza postojecih
podataka pokazuje kako je privatizacijski
procès u bugarskom gospodarstvu (posebice
u hotelskoj industriji) vec zavrâen te prob-
lème vezane uz njega mozemo promatrati iz
Perspektive priblizavanja vodecim global-
nim i europskim trendovima u razvoju turi-
zma.

U tome nam je potrebna svrhovita i mo-
derna nacionalna politika kojom bi se dop-
rinosilo razvoju hotelske industrije u cjelini
kao i pojedinih privatiziranih hotela.

Na temelju svih pokazatelja iznesenih u
ovom clanku, privatizacija bugarskih hoteia

2. Objective: a relatively long technologi-
cal process, insufficient public aware-
ness, obscure privatization methods in
some cases, lack of strategic vision for
ownership development, etc.

Active control over the process could be
an efficient means for preventing and reducing
the problems ¡n the first point. The problems
in the second point, though, can only be re-
solved through an improved legal framework
that regulates the process adequately.

Despite all problems, privatization of ho-
tels in Bulgaria was accomplished in a rela-
tively short five-year period, with an efficient
tourism policy. Unfortunately, there has been
no efficient state tourism policy during the
post-privatization period, which is one ofthe
poignant issues for tourism in Bulgaria.

The post-privatization commitments made
by the corporate management of the hotels are
appreciated concerning the social cost of the
process. Regardless ofthe type and number of
commitments incíuded in privatization con-
tracts, all privatized enterprises undergo some
restructuring processes in order to meet
newly-evolving public demands.

Economic transformation in former so-
cialist economies and privatization-related
trends are subject to various research since
they provide rich empirical data. The find-
ings of the majority of research studies re-
veal that privatization has a positive impact
on the efficiency and productiveness of en-
terprises. Analysis of existing data shows
that the process of privatization in the Bul-
garian economy (and in the hotel industry in
particular) has already finished and the
problems related to that period can now be
considered so that the country can aim to-
wards leading global and European trends in
tourism development.

A purposeful modern national policy is
necessary in this respect to contribute to the
development of the hotel industry as a
whole and that of privatized hotels in par-
ticular.
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zavrsena je na vrijeme i s pozitivnim isho-
dom. Gtavni pozitivni ucinci ovog procesa
ukljuÊuju prijelaz s tradicionalnih na mo-
deme metode proizvodnje, upravljanja i ek-
sploatacije, sto je dovelo do povecanja kon-
kurentnosti.

Based on all indicators that we have
been examined in this paper, the privatiza-
tion process of the hotels in Bulgaria can be
assessed as one that has been accomplished
on time and has brought in positive results.
The major favourable effects of this trans-
formation include a transition from tradi-
tional to modern production methods, man-
agement and exploitation, which has lead to
improved competitiveness.
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