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MPEJIFOBOP

Kpacumup Kocrenapos,
Pasmua /lumurpoBa

Hacrosmusat cOopHuK 000011aBa JOKIaIUTe, NPEACTaBeHH Ha Mex-
JyHapo/Ha HAayYHO-TIpaKTHYecKa KoH(pepeHus ,,Mikonomnkara Ha XXI Bex —
KOPIIOpaTUBHA, HALIMOHAIHA M MEXKTyHApOIHA", OpraHU3UpaHa OT JeNapTaMEHT
,JkoHomuka*“ Ha HOB Obarapcku yHUBEpCUTET.

COOpHUKBT ce peanu3upa ¢ UeATa 3a MOMYJIIpU3UPAaHE HA HAyUYHHUTE
HOCTHXEHUSI X IPAaKTUYECKUTE pa3pabOTKH Ha IIPEeNojaBaTe, CTY/IeHTH, JJOK-
TOPaHTH B 00J1aCTTa HA MapKeTHHTa, (UHAHCOBOTO yNpaBieHHe, GUHAHCOBUTE
nasapu, C4€TOBOJICTBOTO, OAUTA U Ap. B cOopHUKa ca BKIIOUEHU JOKIaJU Ha
IpenojaBaTeIn oT ObIrapcku YHUBEPCUTETH, Ha aBTOPH, pa0OTEIH B YaCTHHS
CEKTOp, KaKTO U Ha aBTOPU OT BUCIIM yuyeOHM 3aBEJICHUS B UyKOUHA.

B cBsT Ha AMHAMUYHY IPOMEHU BbB BCUUKHU C(hepU Ha KUBOTA, UKOHOMH-
Kara He IpaBu u3KimodeHue. [lopaau Ta3u npuurnHa akeHTHT Ha KOH(epeHIH-
ATa € BbPXY MOJICPHUTE MOCTH)KEHUS B 00J1aCTTa HA MAapKeTHHTa, (UHAHCUTE U
CueTOBOACTBOTO. Besika eHa oT n3dpoeHuTe chepu e MoIoKEHa Ha ChIEeCT-
BEHO Pa3BUTHUE [TOPAJU HABIM3AHETO HA TEXHOJIOTMUTE B HeEsl.

OuHAaHCOBUTE MHOBALIMU MIPOMEHSAT €1HA CPAaBHUTEIHO KOHCEPBAaTHBHA
obnact B ukoHOMHKaTa. DuHAHCHUTE ce Pa3BUBAT C HEBIIK/IaHA JI0CETa CKOPOCT:
(UHTEK KOMIAHUHMTE C€ HAJNPeBapBar Ja MpeuiaraT HHOBATHBHU PELICHUS;
OJIOKYEIH TeXHOJIOTUATA HABJIHM3a BCE NIOBEYE U MO-PEUINTETHO B UKOHOMUYE-
CKHUTE OTHOILICHHS; PE/IIaraHeTo Ha MHOBATUBHU METO/IM 32 PEIlIaBaHe Ha CTaH-
JAPTHU YIIPABIEHCKH MTPOOIEMH UMAT BCE TO-TOJISIMO OTPa)KEHHE B ITPAKTHKATA.

HpOMeHI/ITC B MApKETUHI'A Ca HC 1IO-MaJIKHU. PasButureTo Ha COMAJTHUTE
MpPCIKH, MOOHJIHMTE TEXHOJIOTHMH U HMHTCPHET OaJiC HOBM KaHaJIKd 3a pasIpo-
CTpaHABAHC HAa MAPKCTUHIOBO CHbABPIKAHUC. Bcenuko TOBA, KOM6I/IHI/IpaHO C
H3I10JI3BAHCTO Ha TCXHOJOIMMHUTE, MOXKE Aa JOBCIC A0 C’L6I/IpaHe Ha OrpOMHO



KOJIM4YCCTBO JaHHH, YUCTO 06pa60TBaHe MOXKE 11a 1a1€ OTTOBOPH HA IIOCTABCHUTE
OT MCHU/PKbPUTC HA KOMITAHUUTC BBIIPOCHU U LICJIH.

OueBUIHO MKOHOMHMKATA TaKaBa, KAKBATO 51 MI03HABaMe€ OT Kpas Ha
XX Bek, 111e Obj1e MHOTO TIO-pa3indHa B uAHUTE TouHu. Kopriopanuure umar
BCE€ TO-JIECEH JOCTBHIT JI0 TIOOANTHHUTE Ma3aph Ha CTOKH, CYPOBHHH W TPY/I.
B cp1ioro BpeMe Te ca TOJIKOBa MOIIHY, Y€ Ca B ChbCTOSIHHE J1a HAKapaT IpaBH-
TEJICTBATa Ja ce ChoOpassBar ¢ Tx. HarmoHnaiHuTe mpaBUTENICTBA ca N3ITPABEHU
[IPE NPEAU3BUKATEIICTBOTO J1a ITOIBPKAT KOHKYPEHTHA HKOHOMHYECKATa Cpelia,
ChCTAaBEHA OT HOPMATHMBHA paMKa W WHCTUTYIIMOHAJIHA CpPEAa, HO B CHIIOTO
BpEME Jia 3ama3s|T U HallMOHAIHATA CU UIEHTUYHOCT.

Bxrouenute B HacTosAIMS COOPHUK M3CIICABAHUS U Pa3pabOTKK MPABST
OIIHT JIa OYePTAsIT HAKOW MPOOJIEMU M TPEAM3BUKATEIICTBA, KAKTO M Jia AaaT
OTIPEICTIEHU PEIIEHNS B UKOHOMHUYECKHUTE OTHOIIEHHS, XapakTepHH 3a X X1 Bek .
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ECONOMIC POLICIES
OF POPULISTS

Jiirgen Plohn'

Introduction

The topic that I have chosen undergoes a boom right now. We witness
populism in many European countries as well as in non-European ones (Hendrik
Ankenbrand 2017; Jan-Werner Miiller 2016; Die Politische Meinung 539/2016;
Zeitschrift fiir Politik 1/2017 and many other publications). At the same time, we
also witness numerous attempts to describe this phenomenon — partly politically
inspired, partly journalistically and partly scientifically based.

Fairly recently the Konrad-Adenauer-Foundation published results of its
“Global Future Survey 1/2017” (KAS 2017). 554 persons who were assumed
to be experts gave their assessments of political stability in their respective
countries. 63% of the respondents mentioned “populism” as one of the potential
risks among which they could choose — the highest figure of all the given alter-
natives. But the underlying assumption that there is a common understanding
of the term in 105 nations can hardly be taken for granted.

Therefore, social scientists have reasons to start their considerations with
a definition of the subject (Karin Priester 2011, p. 185). Political scientists in
particular are used to the situation that their assessment of a certain situation
competes with interests of politicians. For that reason, in many situations a
definition — not a description! — of the phenomenon is indispensable in order to
get a clear start. So, I shall proceed accordingly. Then some differentiations will
have to be made before we can proceed to specific analyses regarding economic
policies in particular. Finally, I shall try to sum up some empirical findings.

! Prof. Dr. EBC-Hochschule, Campus Hamburg
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I. Populism according to a left-wing interpretation

When we look at selected statements of political scientists we can identify
different interpretations of the term “populism”.

In 2008 German political scientist and Socialist presidential candidate
(2017) Christoph Butterwegge stated:

“For two reasons the term ‘populism’, recently used in an inflationary
manner, is opalescent and vague”. On the one hand, left-wing as well as right-
wing tendencies, basic or radical democratic movements can be subsumed
under that term. This openness causes the facelessness of the concept. “On the
other hand, right-wing populism is often treated as a democratized variety or
at least as a much more moderate counterpart to right-wing extremism, instead
of a special version of it”.

By this wording, Butterwegge indicates his personal understanding ac-
cording to which populism is a variety of extremism. According to Butterwegge
and others, populism is linked to specific political contents. These aspects in-
clude the assumption of an ethnically homogeneous nation, which is opposed
to inherently corrupt elites. Butterwegge asserts that such an understanding
is irreconcilable with any political left leaning but compatible with bourgeois
orientations, because these are characterized by their inability — or unwilling-
ness — to recognize contradicting interests between different social strata and
classes (Butterwegge 2008).

Three decades ago, Austrian political scientist Werner Ernst (1987,
pp. 11-13) used 10 aspects to describe a “syndrome” of populism and tried to
employ a seven-fold typology developed by Margaret Canovan (1981). That
was rather broad, but merely descriptive. Neither Canovan nor Ernst were
able to distinguish clearly between alternative classes (for criticism see Karin
Priester 2011).

I1. Populist parties and the political system

German political scientist Jan-Werner Miiller expressed his understanding
of populism in a more concise and parsimonious way:

“According to my thesis”, Miiller wrote, “populism is a certain concep-

tion of politics according to which the morally pure and homogeneous people
are always opposed by immoral, corrupt and parasitic elites”. These elites are
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not even taken as a legitimate part of the nation (Jan-Werner Miiller 2016a: 42;
compare: Eckhard Jesse/ Isabelle-Christine Panreck 2017: 62; criticsm: Eckhard
Jesse 2017, pp. 720-722).

Combining that approach with the distinction between extremist and
non-extremist positions — i.e.: whether the legitimacy of the political system is
denied or accepted — Eckhard Jesse derives at a four-fold scheme:

Table: Populism and extremism

Populist Non-populist
Extremist Front National under Nationaldemokratische Partei
Marine LePen (F) Deutschlands under Frank Franz

(D)
Non-extremist Schweizerische Volkspartei | Political establishment: parties like
(affirmative under the Conservatives, Labour (GB) —
towards the existing | Christoph Blocher (CH) | Osterreichische Volkspartei,
democratic political Sozialistische Partei Osterreichs
system) (A) — Christlich-demokratische

Union, Sozialdemokratische Partei

Deutschlands (D)

Own graph, J.P.; contents according to Eckhard Jesse 2016.

Neither do extremists necessarily use populist strategies nor are populists
necessarily enemies of the existing political system (Eckhard Jesse 2017, p. 722).

Jan-Werner Miiller and Peter Graf Kielmansegg go some steps further
when they put emphasis on the fact that any variety of populism is linked to a
certain perception of democracy: Whereas western democracies are intention-
ally complicated structured entities (Peter Graf Kielmansegg 2017; Jan-Werner
Miiller 2016b; similarly Robert Vehrkamp / Christopher Wratil 2017, p. 8; com-
pare to Emnst Fraenkel 1981, S. 346; Winfried Steffani 1979, S. 10-11), populists
are anti-pluralists, heading for a homogeneous society, a simply constructed
direct democracy and a direct influence of popular votes on the respective policy
outcome. In such a setting, they can act as spokespersons for the masses, not
obliged to listen to different voices but claiming to be entitled to give the vast,
mainly silent majority a voice and the decisive say in government.

Such an approach can become effective, if there is
— a certain anti-establishment propensity of the populace,
— a populist political entrepreneur and
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— a certain dissatisfaction with the present situation (Robert Vehrkamp /
Christopher Wratil 2017; Paul Lucardie 2011, p. 29).

Then the questions arise whether such a setting is neutral towards the
political contents and whether populism necessarily means opposition.

II1. Populism in the economic policy area

Peter Graf Kielmansegg (2017) distinguishes a “passive” form of populism
from an “active” one and points to the fact that considering popular demands
is quite normal for politicians in a democracy. Moreover, all of them try to skip
some undesired aspects of the reality and try to serve more or less short-term
interests of their constituencies. Kielmansegg’s examples include:

— the neglectance of the demographic development with respect to old
age pensions;
— the avoidance of a decision on an atomic waste disposal;

— the promises of social welfare given by politicians of the political left
without reference to the problem of financing the respective financial
burden;

— the growing public deficits in most democratic countries.

The postponement of inevitable decisions for political reasons may re-
mind us at the electoral-economic cycle Edward Tufte described in 1978. His
approach could newly be observed in the 2004 US presidential election. Ac-
cording to Robert Kuttner (2004), despite the warnings of Gegory Mankiw but
supported by Alan Greenspan at the Fed, in the election year of 2004 President
Bush presented “the most massive fiscal stimulus program since World War
II” with “relatively meager breaks for the middle class” but immense budget
deficits later on. This observation resembles the impressions which observers
could get when analyzing the introduction and major changes of the German
old age pension system in 1957, 1972 and 2013: They all were timed prior to
the general parliamentary election of the particular year (Hans-Peter Schwarz
1994, S. 324-336; Jiirgen P16hn 2013; own observations (J.P.) in the CDU district
board of the Lower Rhineland in 2013).

Thus, despite some conceptual criticism that derives from the given defini-
tion we find referrals to “populist behaviour” in the sense of an “unprincipled,
economically opportunistic behaviour” in many articles of journalists (examples:
Siiddeutsche Zeitung 1984; Werner Enz 2015; criticism: Karin Priester 2011,
pp. 186-187). Austrian political scientist Anton Pelinka employs the term in a
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rather different meaning when he describes wild strikes and blockades as populist
means in order to break up the corporatist arrangements in Austrian economic
policies (Anton Pelinka 1987, pp. 62-65).

Considering the relevant political contents, it seems to be adequate to
distinguish populism as a characteristic of politicians and parties on the one
hand and populist strategies in specific policy areas like economic, fiscal or
tax policies on the other. That means: We may identify a populist party by its
simplistic appeal to a homogeneous nation because of a presumptively corrupt
elite. But that should not prohibit any analysis of specific policies. Referring to
these policies, there are reasons to use the term “populist” in a broader sense,
including opportunistic, short-term oriented policies that are advocated by sim-
plistic arguments. Violence may be an outgrowth of such an attitude, but cannot
be included in principally legitimate political behaviour. The meaning for this
presentation is this: The topic is limited to the policies of populists according to
the mainline definition of political scientists. But their economic policies have
to be especially identified.

IV. Economic policies of populist political parties

Then the question arises: What do the economic policies of populist par-
ties look like?

First of all, we have to remember the anti-establishment stance of populist
parties. As a general consequence of such a positioning we can hypothesize a
reactive economic policy that runs counter to prevalent economic theories.

In the second place, we know that many populist parties are labelled as
right-wing populists. Sometimes also the term left-wing populist can be heard.
Therefore, we can expect vastly different political answers to the same political
question.

The European Economic Advisory Group (EEAG) at the renowned
Munich Ifo-institute tried to “define” populist economic policies in this way
(2017, p. 53):

“Populist economic policy claims to design policies for people who fear
to lose status in society and who have been abandoned by the political estab-
lishment. The populist economic agenda is characterised by short termism, the
denial of intertemporal budget constraints, the failure to evaluate the pros and
cons of different policy options as well as trade-offs between them. It often
focuses on single and salient political issues, overemphasises negative aspects
of international economic exchange and immigration, and blames foreigners
or international institutions for economic difficulties. The populist economic
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agenda rejects compromise as well as checks and balances and favours sim-
plistic solutions.”

Obviously, that is no definition but a more or less correct description. No
borders are established by which we could clearly distinguish the phenomenon
under observation from other phenomena. Instead, personal appraisals are in-
cluded which cannot form the starting point of an analysis.

1. The US populist party of the 1890s

But when we look into history and give some credit to the first observa-
tion of populism we can recognize this (William B. Hesseltine 1962, pp. 57-63;
Helmut Klumpjan 1998, pp. 251-257):

The first populist party was created under the official label of populism in
the USA, 1892. According to the party platform, the delegates faced a devastat-
ing situation (Ignatius Donnelly 1892, p. 148-149):

“[W]e meet in the midst of a nation brought to the verge of moral, politi-
cal and material ruin. Corruption dominates the ballot-box, the legislatures, the
Congress, and touches even the ermine of the bench. The people are demoral-
ized; ...”

As in our days, the populists feared a deterioration of the living conditions
of blue collar workers by immigrants:

“The urban workmen are denied the right of organization for self-protec-
tion, imported pauperized labor beats down their wages, ..., and they are rapidly
degenerating into European conditions”.

A passage on capitalists may remind readers at European Socialists:

“The fruits of the toil of millions are boldly stolen to build up colossal
fortunes for a few unprecedented in the history of mankind, and the possessors
of these, in turn, despise the republic and endanger liberty. From the same pro-
lific womb of governmental injustice we breed the two great classes—tramps
and millionaires”.

Here we encounter two classes and the game “us” against “them”. Citing
St. Paul’s 2nd letter to the Thessalonians (ch. 3, v. 10), the party platform states
rather crude (Ignatius Donnelly 1892, p. 151):

“Wealth belongs to him who creates it, and every dollar taken from indus-
try without an equivalent is robbery. ’If any will not work, neither shall he eat’.
The interests of rural and civic labor are the same; their enemies are identical”.

That sounds like brutal class struggle. But with respect to specific de-
mands, we can recognize differences to familiar Socialist positions.
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“We demand free and unlimited coinage of silver and gold at the present
legal ratio of sixteen to one. We demand that the amount of circulating medium
be speedily increased to not less than $50 per capita.

We demand a graduated income tax.

We believe that the money of the country should be kept as much as
possible in the hands of the people, and hence we demand that all States and
national revenues shall be limited to the necessary expenses of the government,
economically and honestly administered”.

By their call for “free silver” the original American populists favoured an
inflationary monetary policy as it then became famous by the fictional portrayal
in “The Wizard of Oz” (Hugh Rockoft 1990) and they also demanded progres-
sive direct taxes. But they did not expect any public support for needy citizens.
Instead, they insisted on the distributive function of the market and wanted to
cut back the interferences of public administrations into the market sphere.

2. American populist president Donald Trump

In our days President Donald Trump has turned against Latino immigrants
and seems to believe seriously in the usefulness of a wall between his country
and neighbouring Mexico in order to stop illegal immigration into the USA.
During his presidential election campaign Trump announced his idea to return to
some elements of “Reaganomics”: reductions of direct taxes for private citizens
as well as for enterprises in combination with less regulations for the American
industry including a renouncement of the international climate agreement of
Paris (Winand von Petersdorff 2016, p. 19). His administration also works on a
revision of the NAFTA treaty. Members of his team warned against surpluses
in the German balance of trade and threatened to introduce prohibitive tariffs
on imported goods (Manfred Schifers 2017).

In his inaugural address President Trump made classical populist re-
marks: He promised a major change in American government, distinguishing
“Washington” — i.e. the governing elite — from the rest of the country (Donald
Trump 2017):

“... [T]oday we are not merely transferring power from one Administration
to another, or from one party to another — but we are transferring power from
Washington, D.C. and giving it back to you, the American People.

For too long, a small group in our nation’s Capital has reaped the rewards
of government while the people have borne the cost.

Washington flourished — but the people did not share in its wealth.
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Politicians prospered — but the jobs left, and the factories closed.

The establishment protected itself, but not the citizens of our country. ...
January 20th 2017, will be remembered as the day the people became the rulers
of this nation again”.

This populist promise was accompanied by a devastating description of
the national economy and a promise to turn the tide:

“For many decades, we’ve enriched foreign industry at the expense of
American industry;

Subsidized the armies of other countries while allowing for the very sad
depletion of our military;

We’ve defended other nation’s borders while refusing to defend our own;

And spent trillions of dollars overseas while America’s infrastructure has
fallen into disrepair and decay. ...

From this day forward, a new vision will govern our land.

From this moment on, it’s going to be America First.

Every decision on trade, on taxes, on immigration, on foreign affairs, will
be made to benefit American workers and American families.

We must protect our borders from the ravages of other countries making
our products, stealing our companies, and destroying our jobs. Protection will
lead to great prosperity and strength. ...

We will bring back our jobs. We will bring back our borders. We will
bring back our wealth. And we will bring back our dreams”.

These remarks remain on a rather vague level. Nevertheless, we can infer
as the intended course of action

— aprotectionist economic policy,

— aforeign policy of “rugged individualism” with respect to the national
US-American interests and

— areduction of military intervention as well as of financial aid to needy
nations (compare to EEAG 2017, p. 56-57).

Some analysts tried to predict the further course of economic activities by
Trump’s appointments of counsellors and decision makers for his White House
staff and cabinet (Martin Lanz 2016, p. 7). But no clear line could be recognized.
Instead of experienced administrators Trump brought in some business men
like Steven Mnuchin as Secretary of the Treasury and Gary Cohn as Director
of the National Economic Council. That means: He substituted some members
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of the political and administrative elite by members of another elite which was
closer to him. But the new Director of the Office of Management and Budget is
a former right-wing Republican member of the House of Representatives who
advocates a government standstill if necessary to limit public expenditures as
well as the federal bureaucracy.

Moreover, by turning against “Obama care” and supporting tax cuts
the Trump administration follows some kind of supply-side economics. But
Trump opposes open international markets. Thus, a clear strategy in economic
affairs cannot be identified. The Economist (2017) concluded: “Donald Trump’s
economic strategy is unimaginative and incoherent”. German Jesuit Dominik
Finkelde (2016) commented: Trump positions himself beyond any argument.

3. French populists under Pierre Poujade in the 1950s

In France, in the 1950s Pierre Poujade who had been a local politician
in provincial France organized a movement of merchants and artisans who felt
disadvantaged in comparison with large businesses and department stores. Ac-
cording to Poujade, a “rotten parliament” had passed unjust laws, especially
unjust tax laws. After some changes in that policy field and one electoral success
in 1956 the party, internally using a strictly authoritarian style, broke asunder
(Gottfried Niedhardt 1981, pp. 198-199).

Though the protests were induced by other reasons than in 19th century
USA — taxes, not immigrants — we see a similar pattern: opposition against
national policies shaped by an apparently united front of elitist politicians who
were said not to care about the lot of ordinary people.

4. French populist presidential candidate Marine LePen and her
Font National

In France, a xenophobic nationalism can be recognized in the speeches
of the leader of the Front National, Marine LePen. Her appeal to the French
voters during her unsuccessful presidential campaign included a definite state-
ment against the Euro:

“The common currency has become the symbol of a federalist European
policy and of the most absurd brinkmanship of financial elites who are ready
to sacrifice the people on the altar of their interests. [...] France should veto
useless and ruinous bailout plans for the countries that are victims of the euro.
The money of the French people should stay in France” (EEAG 2017, p. 58).

The Munich based international study group EEAG comments:
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“While it is reasonable to ask whether Eurozone bailout-policies are
effective, or whether the disadvantages of the zero-interest rate policy of the
ECB outweigh the advantages, the typically populist elements in the positions
described above represent the denial of tradeoffs, and the presentation of overly
simplistic solutions”.

But for Marine LePen the Euro was one of many instruments of the
European Union to suppress the member states (Andres Wysling 2017). LePen
blamed the EU as the origin of all crises that the country experienced. In her
electoral campaigns, the supranational integration was presented as the wrong
answer to the challenges of globalisation. That development was regarded as the
reason for the destruction of enterprises, unemployment and the exploitation of
French firms by foreign companies. Instead of a uniform currency, open borders
and uniform European norms the Front National favoured a national, publicly
controlled market economy with partially public firms, political decisions on
investments, national controls of the borders and a national currency. If France
had its Franc back again, it could protect its enterprises against foreign competi-
tors, could finance budget deficits by creating additional money, employ more
civil servants, raise low salaries and lower the general age of retirement from
only 62 to barely 60 years of age. All this should be financed by a strictly pro-
gressive income and property tax as well as by customs on imports — obviously:
after a renegotiation of the treaties on the EU (Nikos Tzermias 2015, p. 11).

Protectionist economic policies have a long-standing tradition in France.
But Marine LePen used the EU as a scapegoat for externalizing all kinds of nega-
tive developments. Her central message was to unite the nation when it would
have gotten rid of unassociated elements. In this perspective, her economic policy
turns out to be a mere function of her irrational striving for a homogeneous na-
tion. Despite her defeat in the presidential election Marine LePen stuck to that
negative attitude towards the Euro (AFP 2017). Only on 21 September things
changed abruptly by the dismissal of LePen’s economic policy advisor, deputy
party leader Florian Philippot who left the party (Michaela Wiegel 2017a and
b). — “Populist” policies are not necessarily popular. A split in the movement
seems to be likely. Left-wing populist Jean-Luc Mélenchon immediately started
to woo Philippot’s followers to switch over to his variety of populism (ibid.).

5. The ,, Alternative fiir Deutschland* (AfD) and ,, Die Linke “

In Germany, the “Alternative flir Deutschland” uses the label “populist”
for itself. The party leaders of 2016 assume that a certain mixture of liberal,
conservative and right-wing populist elements in economic policy has been
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relevant for the party’s electoral success (Jorg Meuthen/ Frauke Petry 2016,
p. 119). The initial incentive to form a political party that uttered a counter
position to the line of the German cabinets during the last 20 years stemmed
from the Euro, not from problems that were related to immigrants (compare
Eckhard Jesse/Christine Panreck 2017, p. 72). Though the Euro cannot be used
to promote specific goals of the French economy, the introduction of a single
European currency was originally vigorously promoted by France to get rid of
the deutschmark in its direct neighbourhood (Gerald Braunberger 1998, p. 14;
Hans-Werner Sinn 2014, pp. 26-28). Therefore, to me the opposition of German
populists against the common currency is much more plausible than the — previ-
ous — anti-Euro positioning of the FN. Meanwhile most of the economic experts
who were among the founders of the AfD — Bernd Lucke, Hans-Olaf Henkel,
Joachim Starbatty — have left the party because of its new leadership which
includes several exponents of right-wing politics. Nevertheless, the opposition
against the German monetary policy is cultivated in the AfD’s party platform.

The influence of economic experts did not result in a course of strict
economic rationality according to German national interests. Instead, the party
is in favour of a minimum wage, tax benefits for families and strict controls of
immigration from outside of the EU as well as from EU member states that have
lower social standards than Germany. That would require changes in European
law or even a withdrawal of the German EU membership (Markus Ackeret
2017, p. 6). The party shows open distrust in the international free trade agree-
ments negotiated by the EU. Such a protectionist component has been passed
alongside a call for a longer working life, though that should be flexible. The
intended abolishment of inheritance and property taxes would properly be to the
benefit of the better-offs. The German industry shall be promoted by a reduction
of regulations, especially with respect to energy costs (Joachim Jahn 2016a, p.
23 and 2016b, p. 15). Thus, all in all, the economic course remains changing
between different possible points of orientation (Werner Patzelt 2016, p. 131).

As in France, the right-wing populists exert a certain influence on the
electorate of the left-wing populists: The chances of the party “Die Linke” (The
Left) have been reduced (Viola Neu 2014, p. 7, 11; Markus Ackeret 2016, p. 4).

Directly stemming from the East German Communist party, the Party
of Democratic Socialism (PDS) had been an enemy of the western democracy
and a market based economy. By its merger with a tiny West German group
(WASG: Wahlalternative Arbeit und soziale Gerechtigkeit), the party tried to
broaden its electoral appeal to all kinds of ’losers* in the German society. They
sharply attacked the economic agenda of social democratic Federal Chancellor
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Gerhard Schroder which turned out to be enormously successful. “The Left”
interpreted Schroder’s reform agenda as a turn of the establishment against the
unemployed. The reform was denounced as “poverty by law”. Now the electoral
programme declares that labour has to be secure and unlimited for everyone; it
has to be paid according to collective bargaining, socially buffered and subject
to co-determination by the workers. The minimum wage should jump from 8.84
€ to 12 € immediately (Die Linke 2017). No specific conditions of any branch
are taken into account. From time to time these demands are accompanied by
lashes against immigrants. Former party chairman Oskar Lafontaine used the
National socialist term “Fremdarbeiter” (“foreign workers”) when he referred
to them (Everhard Holtmann/ Adrienne Krappidel/Sebastian Rehse 2006, pp.
133-134). In more recent debates his present — fourth — wife, Sahra Wagenknecht,
called for a limitation of immigration, rather similar to right-wing populists
(Mechthild Kiipper 2016).

Another idea which was promoted by The Left as well as by the Greens
and Social democrats was this: All holidays that are related to a fixed date should
be caught up on another workday if they have to be celebrated on Sundays in
a particular year (AFP 2016, p. 4). Such a demand does not take into account
the sense of the holiday that may be shared by everyone. Instead, it divides the
society between “the little guys” who are supposed to have a legitimate right
to celebrate and the entrepreneurs who want to profit from an advantage that
belongs to the working population.

6. The Greek situation: Syriza and ANEL

In Greece spectators could observe the rising of a populist left-wing
party from marginal size to the leading party in parliament within three elec-
toral periods. When Greece came into trouble during the international financial
crisis, Greek Prime Minister Antonis Samaras formed a broad coalition cabinet
comprising members of his Conservative Nia Democratia as well as traditional
Social democrats of the PASOK. This coalition government was opposed from
left-wing as well as from right-wing parties. The young Socialist Alexis Tsipras
spearheaded the campaign against the ruling elite of his country, blaming it to
follow the guidelines of the EU dominated by Germany. In a classical way,
Tsipras played the game “us against them” as spokesman of the average Greek
citizens, especially of pensioners, students or other “little guys”.

Tsipras’s economic policy changed over time with respect to the ap-
propriate means. But it was clear from the outset that he opposed any kind of
austerity policy:
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“Our common future in Europe is not that of austerity, it is one of democ-
racy, solidarity and cooperation ... On Monday we shall be done with national
humiliation. We will have finished with orders from abroad”, Tsipras said dur-
ing his last speech in the electoral campaign in January 2015 (cit. according to
Corinne Deloy 2015, p. 2).

Despite this defiant position towards the EU and the conditions that had
been negotiated between Greece and the other members of the Eurozone, Tsipras
insisted on remaining in that zone and did not show any reluctance to take ad-
ditional money from other member states without offering them any securities.

On the domestic side of his programme Tsipras intended to raise the eco-
nomic demand by tax reductions and a raise of the minimum wage from 586 €
to 751 €, the re-introduction of an annual 13th payment of the retirement pen-
sions for the lowest bracket, public distribution of electricity, housing coupons,
free public transport for approximately 300,000 low-income households, free
healthcare and the creation of 300,000 jobs (Corinne Deloy 2015a, p. 2). Tsipras
clings to the idea that the inherited debt shall simply be deleted — which means
that other European nations shall pay for the excessive Greek consumption. This
can be seen as a typical Socialist programme with elements that go far beyond
Keynesian economic policies.

Though Tsipras’s party turned out to be the relatively strongest one in
the January 2015 general election, even with the winner’s trophy of 50 dispro-
portionally distributed seats he did not win an absolute majority. He found the
necessary partner for his cabinet in another populist group: the “Independent
Greeks’ Party”, ANEL. For them, the common populist approach was decisive
and strong enough to join a common cabinet, the originally different economic
ideas of ANEL notwithstanding (Corinne Deloy 2015a, p. 3). As prime minis-
ter, Tsipras had to recognize that his European partners were unwilling to give
him their go-ahead for even higher public debts. Nevertheless, he presented
himself as an upright fighter who was overwhelmed by the German-led Euro-
pean crowd. But ANEL faced major problems to justify its loyalty to Tsipras’s
Socialist governmental programme. Their constituency was not amused by the
governmental immigration policy and the raising of the value added tax on Greek
islands (Susanna Vogt/Jeroen Kohls 2015, p. 2-3). So, they barely managed to
return into parliament (Corinne Deloy 2015 b).
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IV. Conclusions

These were some selected examples of parties that pursue an economic
policy that can be labelled as populist. There are others like the Swiss People’s
Party “SVP”, the British “UKIP” or the Polish “PiS” (“Law and Justice”). They
all emerged under specific conditions in their respective nations. Some have
already existed for decades, others have been created fairly recently.

Then, the question to be answered is: What can be inferred from the com-
parative observations? It is well-known that by “induction” you can gain certainty
only with respect to the rebuttal of a hypothesis. So, I shall start with this:

1)

2)

3)

As populism is, by definition, an anti-elitist movement, it could likely
be seen as an ideology of opposition parties. Obviously, this is refuted
by reality: Donald Trump s Republicans, Viktor Orban's “Fidesz”
and Jarostaw Kaczynski’s “PiS” are governing parties. Therefore:
Even for populists it is possible to win a majority and to try to rule
the country.

As populist movements are said to be interested in instantaneous
effects, they might be necessarily short-living phenomena. This as-
sumption cannot be confirmed: The Austrian FPO follows its populist
course for more than 30 years. The Danish Progressive Party was
represented in parliament for 26 years.

Can we identify a common economic content upon which populists
could agree like favouring a higher degree of inflation to unburden
the peasantry, a general inclination for economic protectionism or
advocating higher social expenditures? Again, the answer is negative:
The German AfD is opposed to the Euro because the party shows
distrust in the currency and expects severe financial losses when
the inflationary monetary policy of Mario Draghi will collapse. The
FPO favours open markets and Donald Trump favours lower welfare
expenditures.

But are there any positive conclusions that we might consider as provi-
sionally tested hypotheses? I suggest the following statements:

1)

2)

For populist parties, the economy does not hold the first place in the
priority list of policies. Rather it has to be seen as a function of the
answer on issues that are disturbing for certain strata of the society.

The specific economic policies advocated by populists can be inter-
preted as depending on
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3)

4)

5.

6.)

7)

— initial crises like effects of globalization, the financial crisis since
2007 or challenges to the national social security systems;

— the ideological heritage of the leaders like socialist or liberal
approaches to policies;

— affectedness of the potential followers in the electorate.

Taking these aspects into account, we have to recognize: There may
be an opportunistic behaviour in the field of economic policy by the
parliamentary majority as well as by the parliamentary opposition.
Moreover, thinking of Donald Trump and perhaps some others, we
have to assume that populist behaviour is possible even if someone
has reached a governmental position. Both observations are in line
with Graf Kielmansegg's assertion that in the original meaning
populism refers to the populace and thus cannot be astonishing in
democracies.

In any case, the economic policies of populists are reactive. They
depend on the prevalent policy and oppose it by using rather sim-
plistic means and arguments.

The last aspect shows a self-contradiction because populists claim
to speak for the whole nation — at least if it is purified from the evil
elements at the top.

A concise approach according to any economic theory cannot be
observed. There are answers to problems in a national scope and on
atemporary base. That may be typical for political practitioners. But
a “populist international” can hardly be imagined.

The theoretical approaches of political scientists are of limited
relevance with respect to economic policy. With respect to specific
decisions populists take positions which may also be held by other
parties. Nevertheless, opportunistic elements referring to the well-
being of the own nation in a narrow-minded sense can be identified —
whereas the advisability of such a policy in the long run remains an
open question.
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MSCTO ca OYepTaHHU MPUUYMHUTE 3a €BPOKpu3aTa. Taszu 4acT mpeAcTaBisiBa OCHOBA
3a MocleBallys aHalIU3, Thil KaTo ca OMUCAHU OCHOBHUTE XAaPAKTEPUCTHKU Ha
Mapu4HUs ChI03 M Je(eKTuTe B HAYMHA, 0 KOWTO TOi (hyHKIMOHMpa. 3a menra
€ HalpaBeHa CBIOCTaBKa Mexkay EBpomneiickus mapudeH Cbi03 M TEOPETUUYHATA
KOHIISTIIHS 32 ONTUMAJIHUTE BAJyTHU 30HH. Ha BTOpO MACTO, IPEe/UI0KEHN ca mpe-
nopbKH 3a pehopmupane Ha EBpo3onara. [Ipenoppkute ca npeicraBeHr CboOpasHO
HNPUIOKUMOCTTA UM BbB BPEMETO: KPaTKOCPOUHH JEHCTBUSL; CPETHO- U IBIATOCPOUHH
crparerur. OCBEH TOBA, IPEMIOPHKHUTE ca IIPEICTAaBEHH ChOOPa3HO XapaKTEPHUCTHKH-
Te, KOUTO afipecupar: 1) TeKyIa 3aKkoHoBa paMKa (KpaTKOCPOYHH AeHCTBHS); 2) HOBaA
CTpyKTypa U (pyHKIMOHMpaHe Ha EBpo3oHara (KpaTko- KbM CPEHOCPOUCH IIIaH);
3) EBpozonara u apyrure crpann — wieHkd Ha EC (cpesHO- KbM JIBITOCPOUEH IUIaH).

Knwuoeu oymu: Eeposona, Maacmpuxmceku Kpumepuu, ONmMumMaina 6axymna 301d,
unmezpayus, npUCbLeOUHABAHe.

JEL kooose: F02; F36; F40,; F45

RECOMMENDATIONS FOR REFORMING
THE EUROPEAN MONETARY UNION

Elena Spasova

Abstract: The aim of this report is to describe the problems of the Eurozone by analyzing
its main characteristics and to provide some viable solutions for survival of the
monetary union after the crisis. Firstly, the causes for the euro crisis are outlined.
That section provides the basis for the following analysis by emphasizing on the
main characteristics of the monetary union and the flaws in its functioning. For that
purpose, a comparison between the European monetary union and the theoretical

! TaBeH acucteHT, A-p, HoB Obirapckit yHUBEPCHTET.
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concepts for optimal currency areas (OCA) is made. Secondly, recommendations
for reforming the Eurozone are offered. These suggestions are structured according
to their time applicability — short-term actions; mid- and long-term strategies.
Additionally, they are organized according to the characteristics they address:
1) current legislative framework (short-term actions); 2) new design and functioning
of the Eurozone (short-term to mid-term); 3) the Eurozone and the other EU member
states (mid-term to long-term).

Keywords: Eurozone; Maastricht criteria; optimal currency area; integration;
accession.

JEL classification: F02; F36; F40; F45

What has caused the Eurozone crisis

There have been many discussions on the causes for the euro crisis. In
compliance with the debates on the global 2007-2012 crisis, the opinions are
gravitating around the economic imbalances characterizing the euro area, the
banking sector developments in the last decades and the lack of fiscal discipline
in the Eurozone. We state that all these arguments are just various aspects of one
and the same problem — the design and structure of the monetary union.

The current structure of the EU

The structure of the Union could be analyzed in two directions — the
integration process and the accession process. It is essential to understand which
one of the two parallel processes has an impact on the problems in the Eurozone
in the last few years and which one of them could be changed in order to resolve
the problems. The integration process is defined by the rules for the functioning of
the monetary union — institutional and legal framework, instruments for monetary
policy, transfer of national sovereign competences at supranational level. Flaws
of the integration process would result in similar developments in all Eurozone
members.

The accession process addresses the way new states are admitted. This
includes mainly the mechanism outlined by the Maastricht criteria. Problems in
this process would result in difficulties in just some of the member states — the
ones that meet the requirements for accession but have difficulties being part of
the integrated area.

Although, there is no clear distinction between these two parallel processes,
we argue that most of the Eurozone problems are due to its size and membership.
What is more important, these problems are further aggravated by the mechanisms
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working inside the Eurozone area which ignore the deficiencies of the accession
process. Unfortunately, changes in the way new members are acceded wouldn’t
resolve the problems already faced by the euro members — the euro adoption
process is (still) a one-way process. Making it a two-way process probably would
result in a collapse and break-up of the monetary union. So, the only hope for
survival of the Eurozone is reforming the integration process to compensate for
the deficiencies caused by its size and composition. To be successful, this reform
should be based on a clear and precise view how exactly the Eurozone should
look like. A theoretical overview of the characteristics a currency union should
have would be useful for two reasons: 1) to answer the question whether the
Eurozone has these characteristics; 2) to give directions what could be done. For
that purpose, the studies on optimal currency areas are appropriate.

Theoretical overview of currency unions /
optimum currency areas

The theory of optimal currency areas (OCA) analyzes the necessary
preconditions for establishment of a monetary union. On their basis, the theory
formulates criteria for participation in such a union.

According to Mundell (1961), one of the main prerequisites for establish-
ment of monetary union is flexibility on the labour markets and/or labour mobility
between the countries. According to him, if these two conditions are not met, the
countries (regions) would not be able to adapt to economic shocks.

His second precondition is related to the shocks that hit the area. They
should not be too asymmetrical, i.e. the countries/regions participating in the
area should have similar business cycles.

The third criteria for successful OCA pointed out by Mundell is the
possibility for fiscal transfers from the rich to the poor members of the area, or
from countries that are doing well to these that are doing poorly. Naturally, this
condition requires significant level of political integration.

McKinnon (1963) defines another criterion for OCA — openness of
the economy. Kenen (1969) suggests as a criterion also the diversification
of production and demand. High economic diversification would reduce the
likelihood of crisis in the area due to shocks in specific sector.

Other preconditions for establishment of currency unions are also the
integration of financial markets — free capital movement would facilitate the
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adjustments between the member states, and similar inflation rates, which would
guarantee relatively constant terms of trade between the countries/regions.

Why is the Eurozone not an OCA?

Considering the described criteria for OCA and applying them to the
European Monetary Union (EMU), it could be concluded that the Eurozone is
comprised by countries having their own economic structure and sovereign fiscal
policy and they are exposed to asymmetric shocks. During the pre-crisis period
some of the euro members faced economic boom, while others had problems with
unemployment which proves that some members of the EMU were in different
phase of the business cycle. The analysis of the criteria for labour mobility and
wage flexibility in the EMU also leads to the conclusion that these prerequisites
are not present in the Eurozone.

These imbalances in the EMU are further deepened by the differences in
the levels of economic development in the member countries. Throughout the
whole process of establishment of the monetary union there has been a great
emphasis on the fiscal discipline of the countries — two of the Maastricht criteria
address the public external debt and the budget deficits of the countries. The
other three criteria (inflation rate, long-term interest rate, 2 years under ERM
I mechanism) could be classified as indicators for nominal convergence rather
than for real convergence of the economies. The selection of these criteria could
be explained with the fact that the main purpose of the ECB is to maintain price
stability in the Eurozone. Nevertheless, the present crisis has demonstrated that
these criteria are not enough for proper assessment of the readiness of a certain
economy to be part of the monetary union.

Another important issue is the development of the economies after their
accession to the EMU. Economic imbalances and varied levels of development
(considering differences in average incomes; productivity rates, savings rates)
resulted in different levels of real interest rates in the countries. The banking sector
deepened the imbalances even more. The years before the crisis were characterized
by massive capital inflows to the South periphery of the EMU from the North
part of the Union. That resulted in increase of incomes highly exceeding the
productivity changes in these countries. The outcome of these trends was an asset
price boom in Spain and Ireland and a consumption boom in Greece and Portugal,
i.e. accumulation of debt (private or public) in these countries. Interestingly, the
debt, no matter who the debtor was, was “nationalized” at the time of the crisis
which created solvency problems for some of these states (Ireland).
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These sovereign steps during the crisis could be explained with the nature
and the role of the banking sector for the European economies. The banking
sector was closely tied to the sovereigns and this interdependence was two-
fold. It is true that since 2012 specific steps were undertaken for reducing that
interdependence and introducing supranational supervision'. But the supranational
banking supervision and resolution framework developed in the last couple of
years is still fragmented and the governments are generally left alone with the
problems of their banking system. Of course, they could leave the sector to
collapse but this would bring the economy even more problems. Banks play the
role of intermediaries/facilitators in the economy and their collapse would mean
collapse in the real economy (spill-over effect). The economic downturn would
be even more disastrous considering the size the banking sector in these countries
(“too big to fail”).

The origin of the above described processes in the Eurozone before and
during the crisis could be found in the accession to the monetary union of so
many countries with different economic background and structural characteristics.
Should the Eurozone had been comprised of countries with similar levels of
development and productivity (according to the criteria for OCA), most of the
negative effects mentioned above would not have been possible. This fact was the
main reason for lack of political will for fiscal and deeper economic cooperation
between the countries of the Eurozone — circumstance that additionally deepened
the detrimental effects of the global crisis at European level. Now the reform
of the Eurozone could begin only backwards — starting with fixing the internal
imbalances in the EMU through efficient regulation and broader monitoring
framework, and ending with reform of the accession process to be avoided future
repetition of the current situation.

Recommendations for reform of the Eurozone

Short-term and mid-term actions: Fiscal reform

The discipline in the Eurozone is regulated by the Stability and Growth Pact
(SGP) — a set of directives known for its deficiencies and inefficiency. The clear

! Tirole (2012) points that Europe does have supranational financial authorities such as the
European Systemic Risk Board (ESRB) and the European Banking Authority (EBA), but they lack
the prerogatives of ordinary regulators. For example, the ESRB can go and see national regulators
and suggest some change of course.

The Single Supervisory Mechanism (SSM) is in force since 2014, but its prerogatives are
still closely related to cooperating with national authorities and focusing only on the biggest players.
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preference of the Eurozone policymakers, reflected in the SGP, is for priority of
the fiscal discipline of the member states. This is monitored through the levels of
public external debt and budget deficit. Now it is obvious that these indicators are
absolutely insufficient for precise assessment of the economic situation and level
of stability in the euro members. Introduction of indicators for real convergence
is needed. Indicators like productivity and income rates would provide valuable
information on the level of economic development in the countries. The monitoring
of these should start in the period before the accession to the monetary union (the
Maastricht criteria) and continue as part of the SGP. Another lesson of the crisis
is that public debt is not always the problem — Europe saw how private debt is
even more dangerous and that’s why easily becomes “nationalized” in times of
trouble. Such a situation is to be avoided in the future — partly, this risk would be
eliminated by the introduction of real convergence indicators, but, additionally,
private debt should be monitored as strictly as public debt.

These suggestions are not new, but now it is clearer than ever that they
need to be implemented. First steps are already taken by the introduction of the
“Macroeconomic imbalances procedure” but they should be further enforced.

A logical question is what would happen to the countries that are already
part of the Eurozone but don’t meet the new criteria. Unfortunately, that problem
could be resolved only in a long-term plan. The first step in that direction is
the introduction of midterm budget planning at national and European level.
The Stability and Convergence programs are not effective tools for economic
coordination. Furthermore, they are not binding and don’t have a real midterm
scope. The effective implementation of fiscal rules in the euro members (in
practice, the SGP is a set of fiscal rules) requires their application and monitoring
in the presence of midterm budget and reform planning. This step would guarantee
the effectiveness and sustainability of public expenses and their positive impact
on economic development of the countries. Elaboration of a detailed, budgeted
and precise 5-year program on national budgets (not by size of budget, but by
function) and reforms accompanied by set of indicators for assessment is a good
starting point for adjustment of the economies of the Eurozone towards a common
level of economic development. A critique of this suggestion would be that it
requires intervention in national policies. That is true, but monetary union could
not be built without coordination of economic and fiscal policies.

Another issue is how the countries would be obliged to stick to these new
rules. A monitoring mechanism for supervision and correction should be put in
place. This mechanism could be in two directions — political actions and market
reaction. Of course, subject of predefinition are the political actions. The extreme
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point in the supervisory and corrective mechanism should be a procedure for
expulsion of the monetary union. This procedure should be developed now —
exact steps, new conditions on the debt, legal reforms, in order to avoid panic
and shocks at later stage.

The role of the markets and the investors’ confidence in these economies
would be the second, but more important incentive for action. Considering the
changes in markets’ confidence during the crisis, it could be concluded that if the
country wants to be subject of positive investors’ interest, it should try to remain
part of the Eurozone.

Additional suggestion for the measures described above is related to
the possibility to “speed up” the process. Reform of the SGP would require
long administrative and political procedures. In short term (while all these
administrative procedures are being implemented), the described measures could
be applied as political agreement between the member states and the European
Commission. This agreement would be similar to the enhanced cooperation
procedure, but it would include the EC because of the supranational character
of the policy.

The proposed measures so far include short-term sovereign actions for
mid-term stabilization and restoration of the investors’ confidence. The second
set of measures for short-term reaction need to be addressed towards the
institutional framework of EMU. According to Kregel (2012), the main problem
of the Eurozone crisis is the impossibility for sovereigns to refinance their debt
by issuing new debt (by issuing new money). This means that the sovereigns
are allowed to repay their debt only by generating fiscal surpluses in euro, i.e.
through fiscal policy. According to the author, sovereigns should be engaged in
“hedge” finance, which means producing a fiscal surplus in excess of debt service,
otherwise they are engaged in “ponzi” finance — borrowing to cover the old debt.
This means that the Eurozone needs the issuance of common European bonds
managed centrally. Such a step would allow the indebted countries to service
their debt more sustainably — that would reduce their risk premium and would
revive the markets. Corsetti et al. (2017) develop a very similar proposal for the
establishment of a centrally operated fund issuing non-defaultable Eurobonds. By
‘non-defaultable’ they mean that the fund and the ECB would agree that maturing
eurobonds, issued as part of a concerted policy intervention, would be convertible
at par into currency, analogously to maturing reserve deposits at the ECB. The
implementation of this idea would ensure more freedom in national fiscal policies
and would represent an effective tool for macroeconomic stabilization in case of
future downfalls.
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Short-term and mid-term actions: Banking reform

Indeed, in the last couple of years a lot was done in terms of regulation
and supervision of the banking sector at the Eurozone level. As Epstein (2016)
points out the Eurozone is successfully overcoming the “banking nationalism”.

In 2011 the European banking authority started its operation with main
task to work for the introduction of single set of prudential rules in the financial
sector throughout the EU and to ensure the convergence of supervisory practices
in all the member states.

In 2013 the first pillar of the European banking union was initiated — the
single supervisory mechanism allowing the direct supervision at central (the ECB)
level of the largest banks in the Eurozone. That reform contributes to the reduction
of the home bias in monitoring and ensuring financial stability. Following the
newly introduced mechanism the ECB is directly supervising the 120 biggest
banks operating the Eurozone. It is considered that central supervision would result
in harmonized approach to financial regulation and to corrective measures and
would also increase effectiveness in banking supervision. The reform is based on
the assumption that the monitoring of the banking sector should be international,
at least at European level, as the sector operates at international level and national
regulation is ineffective.

In August 2014 the second pillar of the European banking union entered
into force — the single resolution mechanism establishing uniform rules and a
uniform procedure for the resolution of credit institutions and certain investment
firms directly supervised by the ECB.

All these reforms correctly addressed the way private banking sector
operates internationally. Free capital movement in the EU requires common rules
in the banking sector, including regulation and monitoring. The introduction of
the mechanisms was the first significant crucial step to setting clear requirements
on the interaction between investment and commercial banking, deposit insurance
and insolvency procedures. However, as Eichengreen and Wyplosz (2016) point
out the survival of the euro requires the full completion of the Europe’s banking
union.

Additional midterm measures should be directed towards the completion
of the banking union. Further strengthening of the EBU is necessary in the field
of bank lending to sovereigns, as well as introduction of central deposit insurance
and a stronger banking resolution framework (Epstein, 2016).
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Long-term actions: The future integration process

Naturally, the reform of the integration process should begin with change
of the Maastricht criteria (described above). In long-term plan, these criteria
could be further developed by establishment of multi-level accession process.
The two year period in the ERM II mechanism is not sufficient for assessment
of the long-term sustainability of new membership in the Eurozone. Considering
the new indicators for real convergence, the accession process could be divided
into three stages:

Nominal Convergence: the country should meet the requirements for fiscal
stability for a certain period — public external debt, budget deficit, inflation rates.

Real Convergence: the country should meet the requirements described
above and the following new ones — productivity rates, income rate, long-term
interest rates.

ERM II Mechanism: the country should fix its exchange rate to the euro
for a certain period.

Conclusion

The Eurozone experienced its first crisis since its establishment. Although,
it is considered that the crisis is officially over, the Eurozone is still characterized
by sluggish growth and deflationary tendencies. The Eurozone recovery was
(and still is) more complicated than in the rest of the world because there are
no proven methods for reaction to the economic shocks in the monetary union.
The alternatives of the policymakers are the following: 1) to abandon the idea of
a stable EMU and to leave the Eurozone to collapse during the next economic
shock; 2) to act pragmatically to save the monetary union by reforming it in
such a way that the same mistakes won’t be done again. I chose to analyze the
second option because it requires more efforts, but done well, it will result in
strong advantages of the European integration process and strong positions of
the Eurozone community in the international economy.

The report is an attempt to outline the core problems of the monetary union
and to propose a set of measures for reform of the EMU and for fixing its problems.
The measures are described according to the time frame they need to be done in
— short, mid and long term. They cover political actions for further integration;
institutional actions for faster recovery and regulatory measures for prevention
of future crises of the same type. Surely, the actions of utmost importance for the
survival of the euro are the ones that should be implemented in short- and mid-
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term plan. They include the establishment of stronger central fiscal consolidation
framework and increase of the supranationality in fiscal policy. A completion of
banking union is also considered. The long-term proposed measures are directed
towards changing the nature of the monetary union by reforming its membership
and membership criteria. The long-term measures are based on the theoretical
concept of the optimum currency areas.
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BPDB3KATA MEKAY IOMOII 3A PA3BBUTHUE
N BbHIIHA THPT'OBUSA: KPATDBK ITPEIVIE]
HA UKOHOMUYECKATA JIMTEPATYPA
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Pe3tome: [loknaabT npencTaBs ydacTueTo Ha bbiarapus B moauTHKaTa Ha ChTPYIHUYECT-
BO 3a Pa3BUTHE, 32 J]a 000CHOBE MOTHBAIIMATA 32 MPOYYBAHE HA BPH3KATa MEKITY
TIOMOIII 32 Pa3BUTHE U THProBus. OCHOBHATA YacT CHCTEMAaTH3Upa HIKOW ACTICKTH
0T UKOHOMHYECKATa TEOPHs, CBbP3aHU C MOTHUBAIMATA M MOTEHIIMATHUTE UKOHO-
MHUUCCKH TOJI3H 3a IbPIKABUTE JOHOPHU, U 0000IIaBa pPe3yiTaTUTe OT MHOKECTBO
W3CIICBAHNUS, TIPOYUYBAIIN HAMYUECTO, IOCOKATa M CHJIaTa Ha BPH3KaTa MEXKIY
JTUHAMAKaTa 1 00eMa Ha MOTOINTE Ha O(HIIHATHA TTOMOII 32 Pa3BUTHE W BHHIIIHA
ThproBus. [locnenHara gacT ouepraBa HACOKHTE 3a OBJIEII0 COOCTBEHO HKOHOMET-
PHUYHO M3CJIEeIBAaHE HA Ta3U BPb3Ka.
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Abstract: The paper firstly presents Bulgarian participation in development cooperation to disclose
the motivation for studying the relation between aid and trade. The main section summarizes
some insights from economic theory literature on the rationale and the potential economic
gains of development assistance donors as well as the findings of a number of studies
analyzing the existence, direction and strength of the correlation between the dynamics
and volume of development aid and international trade flows. The last section outlines the
author’s intentions for a future own study on this correlation.
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BobBenenue

[TonuTrkara Ha CHTPYAHUYECTBO C PA3BHBAIUTE CE CTPaHH €, OT €IHa
CTpaHa, HOBa 3a bbarapus, 3amoTo B Xo/a Ha MpPEeXoia Mpe3 MOCISHUTE JIBE
JIECETUIIETHSI OKA3BaHETO HA TIOMOII] 32 Te3U CTPAHU MO OOSICHUMH NPUYMHHU HE
MOoyKerIe a Ob/ie BRHIITHOMOMUTHYECKH TpropuTteT. OT apyra cTpaHa, BPh3KHTE
Mex 1y beirapus 1 MHOTO OT T€3H CTpaHU B TEUEHHE Ha IECETUIIETHS IIPEeIy TOBA
ca OCTaBWJIM TpaifHa clie[]a B MHOTO OT T€3U CTPaHH, JONPUHACSIAKY 32 MKOHOMHUYE-
CKOTO UM pazutHe. [Ipe3 nocneaHuTe roAnHN y HaC ce IojIaraT CEpUO3HU YCUITHS
3a Bb3CTAHOBSIBAHE Ha IOOPUTE MPAKTUKK B TOBA OTHOILICHHE, 3a Bb3CTAaHOBSBAHE HA
OBIrapCKOTO NPUCHCTBHE B Pa3BUBAILIMTE CE CTPaHH Ha 6a3aTa Ha ChIIECTBYBAIINS
OTIPEN IECETUIIETHS OIIUT U 3aJa4nTe HA BBHIIIHATA [IOJIMTHKA Ha bbarapus.

Crnen MpUKIIIOYBAHETO HAa MPEXOAA KbM Ma3apHO CTOMAHCTBO M IPUCH-
enuHsaBaHeTo KbM EBponeiickus cbro3 (EC) npen benrapus crou 3agadara na
Bb3CTaHOBHU [TO3ULIMUTE CH HA JOHOP HAa MEXyHApOIHA TIOMOIL] B HOBUTE YCIIO-
Busl. OCBIIECTBABAHETO Ha MPEX0/ia Ha bbarapus OT CbCTOSHUETO Ha MOJTy4aTelt
Ha MEXIyHapoaHa MOMOII KbM CTaTyc Ha JOHOp 00yciaBs HEOOXOAUMOCTTa
OT CIIEIMATHOTO BHUMAaHNE KbM BH3MO)KHOCTUTE 32 M3BIMYAHE HA MKOHOMH-
YecKa MMojI3a OT M3ITBIHEHUETO HAa KOHKPETHUTE aHTQ)KUMEHTH, TIPOU3THYAIIN
3a CTpaHara OT TO3M HEMH HOB CTaTyC.

B Hacrosimoro m3cienBaHe Ha MBPBO MSCTO € MPEACTABEHO HOBOTO
MsCTO Ha bhirapus B mojMTHKaTa Ha CHTPYAHUYCCTBO 332 Pa3BUTHUE, C KOETO
Ce MOTHBHpA MO-HATATHIIHOTO M3CJICJIBAHE HA BpBh3KaTa MEXKAy MOMOI 3a
pa3BHUTHE U THPTOBUS C Il U3BEKIAHETO HA TIPEMOPHKU OTHOCHO CTPATETH-
YECKUTE MPUOPUTETH, KOUTO bhirapus TpsOBa ja 3aJ105KH ITPH yUIaCTHETO CH B
MEKIYHApPOIHOTO ChTPYIHUYECTBO 32 pa3BUTHE. B 0CHOBHATa 4acT Ha OKIa1a
ca CHCTeMaTH3MpaHHU HAKOW aCIeKTH OT MKOHOMHYECKaTa TeOpHs, CBbP3aHU
C TIOMOIIITa 32 Pa3BUTHE TI0 OTHOIICHHWE HA MOTHBAIMATA W TTOTCHIIMATHUTE
MKOHOMHUYECKH TIOJI3H 32 IbPXKABUTE TOHOPH, M ca 00O0OIIEHH PEe3yITaTUTe
OT MHOXECTBO M3CJIE/[BAHUS, TPOYYBAIINA HAINYHETO, TOCOKATA M chjlaTa Ha
Bpb3KaTa MEX1y JUHAMUKATa 1 00eMa Ha TIOTOIUTE Ha O(UIIMAITHA TOMOII] 32
pazsurue (OI1P) u BpHITHA ThproBus. [locaennara yact ouepTaBa HACOKUTE U
OCHOBHHTE XapaKTEPUCTHKH 3a ObJICIIO MKOHOMETPUYHO U3CJICABaHE HA Ta3U
BpB3Ka.
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MoTuBauus Ha U3CJIEABAHETO: HOBATA PoJisd HA buarapus
B CbTPYAHUYECTBOTO 32 Pa3BUTHE

AKO TOMOIIITA 32 PAa3BUTHE CE Pa3IVIekKaa KaTo MIpKa HE CamMo 3a TTOAIO-
MaraHe Ha pa3BUBALLUTE CE IbP>KaBU, HO U KaTO CPEACTBO 3a YTBbPKIaBaHE Ha
MO3UIUHTE, BPH3KUTE U aBTOPUTETA HA CTPAHATa HU Ha MEKAyHapOAHATa CIIeHa
M KaTo Ha4YMH 3a Ch3/1aBaHE M 3aCHJIBAHE HAa BHHITHOTHPTOBCKUTE BPH3KH, TO
Bboarapus 6u Mora J1a ce Bb3I0I3Ba OT HEs 32 OCHILIECTBIBAHE HA LIEIUTE Ha
BBHIITHATA Y BHHITHOMKOHOMHYECKATa CH MOJUTHKA. ToBa Mpe/mnonara OnTh-
MaJIHO OIIOJI30TBOPSIBAHE HA MPEIOCTABIHUTE Bb3MOKHOCTH C LIEJ I10JTyYaBaHe
Ha MaKCUMaJIeH pe3yiTaT KaKTo 3a PeIUINHUEHTa, Taka U 3a brirapus u nelinure
MHTEPECH U IPUOPUTETHU. B TO3U cMUCHI pecypcuTe Mo JUHKSA Ha OJIMTHKATa
3a pa3BUTHE TPsIOBa Ja ce U3IOJ3BAT LIEJIEHACOUEHO U (HOKYCUpPaHO, KaTo Ce OT-
9eTar HOTEHIIMAIHUTE HKOHOMHYECKH MOJI31, KOUTO MOTar Aa Ob/1aT U3BICUYCHU
OT OKa3BaHETO Ha O(UIMaIHA TOMOII] 32 pa3BUTHE.

VY4acTreTo B MEXIyHapOIHOTO ChTPYIHUUECTBO 32 pa3BUTHE € Hepa3/iei-
Ha 9acT OT ObJITapcKaTa BhHIITHA MOJMTHKA U CE€ OCBINECTBSIBA B CHOTBETCTBHE
¢ obmara nonmutuka Ha EC B Ta3su o01acT. B HanmuoHaIHOTO 3aKOHOATEICTBO
obaue To3u BeIpoC € ypeneH easa npe3 2011 1. ¢ [locranosnenune 234 na MC,
BBIPEKH Y€ BPB3KUTE MEXKAy bbirapus u peauiia pa3BuBainuTe ce IbpKaBy B
TeueHHe Ha JeCeTUIIETHUS IPE/IU Meprojia Ha ITPexo/ia ca OCTaBUIIM TpaiiHa ciejia
B MHOTO OT T€3U CTPaHH, TONMPUHACSIHKN 32 UKOHOMUYECKOTO UM Pa3BUTHE.

Ot menHa To4yka Ha yyactueTo Ha bearapus B npoueca o puHancupane
Ha Pa3BUTHETO, YJICHCTBOTO M B EBpoOMENcKus Chi03 SICHO oYepTaBa HeWHaTa
no3uuus Ha goHop. [lonuTrkaTa 3a pa3BUTHE U3UCKBA €KEr0JJHO MHBECTHUPA-
HC Ha 3HAYUTCIIHU CPEACTBA OT HAIMOHAJIHUA 6IO,Z[)K€T, a OTTOBOPHOCTUTEC Ha
CTpaHara, CBbp3aHH ¢ (PMHAHCUPAHETO HA Pa3BUTUETO, Ca JIBITOCPOYHHU U IIIE
crasar Bce no-roiemu. Cien 2007 r. bearapus karo wied Ha EC 3amousa na npe-
noctasst OINP, kosto 3a mepuoga 2010-2013 r. e B pazmep ot 40-50 mau. USD,
nocturaiiku npe3 nocneanara roguna 0,10% ot bH/I. IToetoto 3agbmxeHue
3a 0,33% or BH/I npe3 2015 r. (uiu 140 MitH. €BpO) € TPYAHO NOCTHKUMO, HO
TOBA € XapaKTEPHO 32 BCHYKU HOBU CTPAHU YWIEHKU — HUKOS OT TSAX HE € OIu30
J0 U3SII'BJIHECHUETO MY.

Cnopen CpenHocpoyHaTa mporpama 3a moMoI 3a pa3BUTHE M XyMaHH-
tapHa oMot 2013-2015 r. (CIIIIP) bearapus yyactBa Ha MHOTOCTPAaHHO U
JIByCTPaHHO PaBHHUINE, HACOUBAMKM CBOSATA MOMOII 32 PAa3BUTHE KbM MPUOPHU-
TETHH 3a BbHIIIHATA MOJMTUKA HA CTPaHATa IbpXKaBH U peruoHu. [Ipu TsaxHOTO
OTIpEJIeNITHE C€ OTYUTAT TPAJAUIIMOHHUTE HU UCTOPUIECKH, HKOHOMHYECKH U
KYJITYPHH BPB3KH, reorpadckarta OJM30CT U MOJTUTHYECKATa BOJIS 32 ChTPYIHHU-
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YeCTBO, a CBIIO U HAIMYMETO Ha Crieln(UUEH KarauTeT 3a MPeJoCTaBsiHe Ha
nomou ¥ nosmthkuTe Ha EC Ha pasmmpsBane 1 cbceCTBO. BBB Bpb3ka ¢ ToBa
B CIIIIP kato npuoputeTHu 3a bbirapus ca I0COUE€HU CTPAHUTE OT 3anaJHUTe
bankanu, YepHomopckus peruon, biuskus m3tok n Cesepra Adpuka, KakTo
U TbpP)KaBUTE B TPOIIEC HA CIEAKOH(MINKTHO Bh3CTAHOBSBAHE U CTPAHUTE OT
Adpuxka Ha 1or ot Caxapa.

3acera yyacTuero Ha beirapus B MEXIyHapOIHOTO ChTPYAHHYECTBO 32
pa3BUTHE € CBBP3aHO M0-CKOPO ¢ (PMHAHCOBH AHTAXKUMEHTH U CbC Ch3/1aBAHE
Ha KalaluTeT 3a MPOBEeKAaHEeTO Ha ObJITapcKara MoJuTHKaA 3a pa3BuThe. Ha-
JMLE ca HAKOU MOJIOKUTEIIHHU Pe3YJITaTH B TOBA OTHOLLEHUE, HO B OOLLM JINHUU
CTpaHara He YCIIsIBa J1a ONOJA30TBOPH MOTEHIMAA OT YYaCTUETO CH B MEXKITY-
HApOJIHOTO CHTPYAHUYECTBO 32 pa3BUTHE. 3a Ta3M LeJl € HyKHO (hopMUpaHeTo
U IIPOBEX/JAHETO Ha SICHA U JBITOCPOYHA HALIMOHAJIHA IIOJINTUKA HAa PAa3BUTHE,
MOBHUIIIABAHETO HA MHCTUTYIIMOHATHHS KAIaI[UTET 32 MPE0CTaBsIHE Ha OMOIIL,
KaKTO M OCUTYpsIBAHETO Ha HE0OX0IMMaTa MO/IKpena OT CTpaHa Ha Obarapckara
OO0ILECTBEHOCT 32 IIBJIHOLIEHHO YYacTHE B MEXKITYHAPOIHOTO CHTPYIHHYECTBO
3a pa3BHUTHE.

C men u3BEKAAHETO HA IPENOPBKH OTHOCHO CTPAaTErnYE€CKUTE IPHOPUTE-
TH, KOUTO bbarapus TpsOBa Aa 3a105KU MPH yYaCTUETO CU B MEXKTyHAPOIHOTO
CHTPYZHHYECTBO 3a Pa3BUTHE U HAll-BEYE IIPU OKA3BAHETO Ha IIOMOIL 32 Pa3BUTHE
TpsiOBa a OBJAT CUCTEMATH3UPAHU WU M KOHILEHIMA OT UKOHOMHYECKaTa
TEOpUsl, CBbP3aHU C TIOMOILTA 32 Pa3BUTHE, HAal-BeUe 110 OTHOLIEHUE HAa MOTH-
BalUATa ¥ MOTCHIIMAIHUTE HKOHOMUYECKH TIOJI3H 34 AbP>KABUTE JOHOPHU U Ja
Ob/1e OLIEHEHO HAJTMUUETO, TOCOKAaTa U CHJIaTa Ha Bpbh3KaTra MEX/y JMHAMHUKaTa
¥ o0eMa Ha MOTOIHUTE Ha O(HIIMATHA TOMOII 32 Pa3BUTHE U BHHIITHA THPTOBHUSI.

Bpb3kara mexay moMoun 3a pasBuTie U MeKIyHAPOIHA
ThProOBUsl: NMperie] HA MKOHOMHYeCcKaTa JIuTepaTypa

B nuteparypara B 061acTTa Ha HKOHOMUKAaTa Ha Pa3BUTHETO, 3acsAralia
MIOMOIIITA 33 Pa3BUTHE, TCHACHIMATA € J1a ObJaT U3CIIEIBAaHN KaKTO e(EeKTHTE,
Taka ¥ MOTHBALIUATA 32 NIPEAOCTABIHETO M. Te3u BIPOCH ca B3aUMOCBBP3a-
HH, 3aIL[0TO IPUYMHUTE 32 OKa3BAHETO HA TaKaBa IIOMOII] Y€CTO BIUSAT BEPXY
HEWHOTO pasmpenesneHne. MHOXXECTBO M3CIEBAHUS 10KA3BaT, Y€ U MOMOIITA
3a pa3BUTHE, M BBHIIHATA ThPrOBUs Bb3/EHCTBAT MOJIOKUTEITHO BbPXY HKO-
HOMHMYECKHS PACTEeK M Pa3BUTUETO HA CTPAHUTE MOTydaTenad. To3m BBIPOC
HiMa 12 Objie pasmiexkIaH TYK, Thil KaTo U3CJIEBAHETO € (POKYCHPAHO BBPXY
MKOHOMUYECKHUTE TMOJI3H OT MPEAOCTABIHETO Ha TIOMOII] 32 CTPAHUTE JOHOPH.
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B TOBa oTHOIIIEHKE Cca HATMIIE MHOKECTBO EMIIMPUYHU JJOKA3aTeNCTBA, Ye MpU
JnoHopute oT OpraHu3anusiTa 32 UKOHOMUYECKO ChTPYIHUYECTBO U pa3BUTHE
(OUCP) nBycTpaHHata THProBUs OKa3Ba CEPHO3HO BIMSHHE BbPXYy oOeMa Ha
NpeAOoCTaBsIHATa TOMOLIL.

3a J1a e HaJIuIle CTaTUCTUYECKA BPb3Ka, € HEOOXOAUMO W IIPEeI0CTaBsI-
HETO Ha [0-ToJIsiM 00eM MOMOIIL 3a pa3BUTHE 1a AOTIPUHACS 3a [10-BUCOKU 00eMU
Ha ThPrOBUS MEX/y JOHOPA U MOJIy4YaTessl, OTKOJIKOTO OMXa OMIIM IPU OTCHCT-
BHETO Ha MOMOII, WJIX 00paTHOTO — HAPACTBAHETO Ha 0OeMa Ha JIByCTpaHHATa
THProBus TPsAOBa /1a BOIH 10 MOBUIIIABAHE HA CTOWHOCTTA Ha MPEJOCTaBsIHATA
OT KOHKPETHHS JIOHOP TTOMOIII.

KaxkTo e oT0Oens3ano B peauia nu3cieaBanus, Bb3MOKHU Ca MHOTO IPUYH-
HH, TIOPaI1 KOUTO MOJKE /T2 C€ 0YaKBa Jla ChIIECTBYBA BPb3Ka MEXKIy 00eMUTE Ha
IpeIoCTaBsIHaA TOMOIII ¥ ThPTOBCKUTE ITOTOLH OT JIaJIeH IOHOP KbM KOHKPETEH
noxydaren. [IpBo, JOHOpHTE YeCTO MPEe0CTaBAT OMOIII Ha AbPKaBH, C KOUTO
MMaT CUJIHU ThPTOBCKH BPB3KH (Harp. OMBIIM KoJIOHWH ). BTOpo, mpeocraBeHa-
Ta IOMOLL MOXE Jia IOPOAU ThbProBCKa 3aBUCUMOCT, ITPU KOATO IMOJYUATCIIUTC
Jla BHACSIT OT OHE3U AbPXKAaBU, KOUTO UM MPEIOCTABST IMOMOII B TOJISIM 00€EM,
3aI10TO pa3rIekaaT oOeMa Ha TIOMOIITA KaTo 3aBUCHM OT TO3H Ha BHOCA. TakbB
€ CIIyJasT ¢ T.Hap. ,,00Bbp3aHa IIOMOII *, TP KOSITO MIPET0CTABIHETO Ha TOMOIII
(dopmasHO ce MOCTaBs B 3aBUCMMOCT OT BHOCA Ha CTOKH, IIPOU3BECHHU OT J0-
Hopa. TpeTo, npeaocTaBsHETO Ha IOMOI MOXKE J1a ObJIe Pa3MIeKIAHO U KaTo
(axTop, ch31aBalll THProBHs — TO JOMPHUHACS 32 UKOHOMUYECKOTO pa3BUTHE Ha
CTpaHara IoJjryyares, KOeTO BOIU 0 MOCJIEBAll0 HapacTBaHE HA M3HOCA Ha
JIOHOpa 32 romyy4atesst. ToBa oT cBos cTpaHa € (haKTop, KOMTO MOXKE /1a CTUMY-
JMpa JOHOpA Ja yBEIWIH 00eMa Ha ChOTBETHATA TIOMOIII.

MHOTrO0 H3cieIBaHus CE OMUTBAT JIa YCTAHOBSIT 1)l PEIICHUSTA 32 Pa3-
npeesieHne Ha MOMOIITA 32 Pa3BUTHE HA CTPAHUTE-JOHOPU CE OMPENEIIST OT
TOJTUTHYECKU M HKOHOMUYECKH 1IeJT1, WU TTONy4aTelluTe ce n30upar Ha 0a3ara
Ha 00CKTHUBHHUTE UM HYXIHU, CBbp3aHu ¢ pa3putueto (Berthélemy 2006; Fleck
and Kilby 2006; Lewis 2003; Maizels and Nissanke 1984; Neumayer 2003;
Schraeder et al. 1998). Benpeku ue mouTH BCHYKM MPOYyUBaHUS [IOKA3BAT, e
MOTHBAIIMSATA HA TE3H PELICHUs € ChC CMECEH XapakTep, B TAX ca pasrieaaHu
pa3IUYHA Bb3MOKHU HHTEPECH HA JOHOPUTE, KOMTO Ca ONPEISIISIIN TIPH THAX-
HOTO B3eMaHe — O/ IbpKaHe Ha KOJIOHHATHH BPb3KU, BOCHHH ChIO3H, 3aITa3BaHe
Ha cepy Ha BIHSHHE, THPTOBCKU M MHBECTUIIMOHHHU BPB3KHU 1 Ap. (Bueno de
Mesquita and Smith 2009; Burnside & Dollar 2000; Dunning 2004; Stone 2008;
Thacker 1999).
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[ToBeueTo m3cnenoBaTeNy MpreMar ThpProBCKOTO U3MEPEHUE Ha HAINO-
HAJIHUTE MHTEPECH KaTO OCHOBHA YacT OT MOTHBAIUATA HA JOHOPUTE 3a Pa3-
npeaesnstHeTo Ha oMo, OCBeH TOBa THPrOBCKUTE MHTEPECH Ha JJOHOPHUTE TIO
OTHOIIICHHE Ha Pa3BUBAIIUTE CE TbPKABHU YECTO CE N3IO3BAT KaTo 0a3a 3a cpas-
HEHHE Ha MMOJUTUKUTE U pa3lpe/Ie]IeHUETO Ha IOMOLITA, Thil KaTo B ChILMHATA
CH Ca CXOJHM (OT YHCTO MKOHOMUYECKA TJIE/IHA TOUKA) 32 PA3JIMUHUTE JOHOPH,
a ¥ B TEUEHHE HA BPEMETO Ca OTHOCHUTEIHO MOCTOSIHHU. M neHTudunupanu ca
TpHU OCHOBHM MOTHBA Ha JJOHOPHUTE 3a MPEJOCTaBsIHE HA TIOMOII 32 Pa3BUTHE
Ha THPTOBCKUTE MM NMAapPTHHOPH — MOICHIIBAHE Ha ITa3apyTe 3a U3HOC, MOJKPEera
3a HaBIM3aHe Ha (PUPMH OT CTpaHaTa JOHOP B MKOHOMMKATA Ha MOJTydaresis u
3ama3BaHe Ha JI0CThII 10 onpeaeieH pecype (Lundsgaarde et al. 2010). 3nave-
HHETO Ha THPTrOBCKUTE HHTEPECH KaTO ONpeIelIsiy GakTop 3a pa3npeielIeHUETO
Ha [TOMOIITA € IIUPOKO 3aCTHIIEHO B TEOpETHYHATa JTuTeparypa — Schraeder et
al. (Schraeder et al. 1998) u3cnenBar BIMSHUETO HA THPTOBCKUTE MHTEPECU
BBbpXY pEIICHUTA 32 OKa3BaHE Ha MIOMOIII 3 AbpKaBUTE OT Adpuka oT cTpaHa
Ha yeTupu ctpanu goHopu mpe3 1980 u 1989 1.; Neumayer (Neumayer 2003)
BKJIFOUBA ThPTOBCKUTE BPB3KH KAaTO IPOMEHJIMBA B AHAJIM3a CH HA MOJIEJIUTE Ha
MOTOLUTE Ha MMOMOIIL 32 Pa3BUTHE MEX/1Y ABOMKHU JOHOP-IIOTyYaTell B IEpHoa
cien Crynenara BoitHa; McGillivray u Morrissey (McGillivray & Morrissey
1998) mocTaBaT Bpb3KaTa MEX/1y THPrOBUATA U IOMOIITA 33 Pa3BUTHE B IICH-
Thpa Ha aHAJIM3a Ha MOJIEIIUTE 3a pa3lpeieJIeHHe Ha TOMOIII, HO OrpaHnYaBar
o0eKTa Ha M3CJIeABaHEeTO CH caMo 10 M3rouna Azus.

Kakro Beue Oelre cioMeHaTo, HOMOLITA 33 Pa3BUTHE MOXKE 1a CTUMYITHPA
U3HOCA Ha JIOHOPa Mopaay e(eKTUTE CH BbPXy HKOHOMHUYECKOTO Pa3BUTHE Ha
HOJTy4aTesisi, HO U 3aIll0TO 3aCUJIBA IBYCTPAHHUTE MOTUTHYECKU U HIKOHOMUYe-
CKH BPB3KH MJIM 3a110TO ChILECTBYBA AUPEKTHA 00BBP3aHOCT MEX/Ty OMOILTA
U ThproBusATa. Beska oT Te3u Bpb3KkHM 0Oaue Moxe J1a AeicTBa U B oOparHara
IIOCOKa — IIOMOIITA J1a BJIMsie HETaTUBHO BbPXY Thprosckus oomeH (Lloyd et
al. 1998).

YecTo momorira ce CBbp3Ba ChC CTPYKTYpHHU peopMHu B MKOHOMHKATA
(Burnside & Dollar 2000; Easterly 2002; Milner & Kubota 2005) u ocobeno ¢
nubepaM3alyaTa Ha BRHITHOThProBekara nonutuka (Morrissey 1995). JIubepa-
JU3aLusaTa MOXKe J1a IOBJIMSIE BbPXY H3HOCA HA JOHOPA, Thil KATO HAMAJIIBAHETO
Ha MPEYKHTE MpeJl ThPTrOBUATA yBEIMYaBa Bb3MOKHOCTHTE 3a IOCTBII JI0 Ia3apa
Ha pa3BUBAIIUTE ce IbpxkaBu. OCBEH TOBA CHIIECTBYBAT U MHOXECTBO JIPYyTHU
MKOHOMHUYECKH MEXaHU3MH, Ype3 KOUTO IMTOMOIITA 33 Pa3BUTHE MOXKE J1a CTH-
MyJTHpa JIByCTpaHHATa ThPrOBUs — Hali-Bede OT IVIe/IHA TOYKA HA yBeJIHMYaBaHe
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Ha KarauTeTa 3a BHOC Ha MOJyYarelis Ype3 CTUMYIpaHe Ha UKOHOMUYECKOTO
My pa3BHTHE.

Haii-mupekTHa 1 04eBU/IHA € BPB3KaTa MEK/Ty OMOIL ¥ THPTOBHSI, KOTaTo
¢ Hajwmie popMaaHo 00Bbp3BaHe (,,00Bbp3aHa momorr , ,.tied aid*) — oOukHO-
BEHO TOBA CE€ OCBILECTBSABA, KATO TIOMOIITA CE MPE0CTaBs BB BUJ HA CTOKH
U YCITyTH, IPOU3BE/ICHN B CTpaHaTa JOHOP, U M0 TO3M HAUYMH camara TS CTaBa
9acT OT THPrOBCKUS OOMEH (M3HOC Ha JI0HOpa). Taka moMomITa ce U3Mo3Ba
KaTo MHCTPYMEHT Ha ThproBckata nmoiutuka (Morrissey 1993). CoieBpeMeHHO
ca HaJIMIIe MHOXKECTBO J0Ka3aTelCcTBa, 4Ye OOBbp3aHaTa IMOMOI UMa U Hera-
TUBHU eexTn. EMIupuyHN npoydBaHus MMOKa3BaT, Y€ U3HOCHT, peaTn3upaH
npu 00Bbp3aHa momorl, yecTo € ¢ 10-40% Mmo-BHCOK OT CBETOBHUTE Ma3apHU
uenu (Jepma 1991). OcBen ToBa npejyiaraHUTE CTOKK YECTO HE Ca OT MbpBa
HE0oO0X0JMMOCT 3a TbprKaBara MOIy4aTe WU ca CUITHO KalIUTa0EMKH, HJIH ITbK
ca 3aBHCHMHU OT TEXHOJIOTHH, HAIMYHU caMo B cTpaHara j1oHop (Jepma 1989).
TBbpau ce u 4e 00BBP3BAHETO MMA HETaTHBHO MKOHOMHYECKO BB3IIEHCTBHE
BbPXY JOHOPUTE, Thi KaT0 00BBbp3aHaTa IMOMOIIl Y€CTO MOATbpKa Hee(peKTHBHU
orpaciu (Morrissey et al. 1992).

He TonkoBa nupektHa popma Ha 0OBbp3BaHE € HATHIIE, KOraTo JOHOPUTE
HACOYBAT [MOMOILTAa CU KbM OIIPeIeNICHH MPOEKTH, CTOKH UJIH IbPKABU, KbAETO
COOCTBEHUTE UM MKOHOMHKH UMAT CUJIHO KOHKYpeHTHH npeaumMcTia (Lloyd et
al. 1998). Tyk e TpyaHO /1a ce pa3rpaHU4H OCHIIECTBIBAHETO Ha CHbOTBETHOTO
KOHKYPEHTHO IPEAUMCTBO OT ThbPrOBUATA, Bb3HUKHAJIA B PE3YyNITaT OT PeaoC-
TaBeHara nomoil. Criopea HAKOM aBTOPU MOMOIITA T€HEpUpa MOJUTHYECKO
Oaropasnolio)keHre KbM JIOHOpa B AbpPKaBara Moxydarell, Ipu KOeTo Mmoyva-
TENSAT MOXKE JIa C€ YyBCTBA MO-CKJIOHEH, JOPU | J1a He € (JOpMaTHO 3abJIKEH,
Jla KyIyBa CTOKH OT jgoHopa (Morrissey 1991).

Jopu u momorira a He € 00Bbp3aHa, UMa MHOTO HAYMHM TSI Ja CTH-
MyJIHpa 3aBHCHMOCTTA Ha CTpaHaTa IoJydarell OT JOHOpa MO OTHOIICHUE Ha
OIpeNIeNICHN CTOKHM M YCIIyTH — Hamp. KOraTo ce MpenocTass mox popmara Ha
MaIIuHA B 000pyaBaHe, pe3epBHUTE YaCTH YECTO MOraT Ja ObJaT 3aKyleHH
camo B crpanara npoussoauren (Lloyd et al. 1998). [Ipyr npumep B ToBa OTHO-
IICHUE Ca XPAHUTEIHHUTE TOMOIIH — HSKOU aBTOPH TBBPJIAT, Y€ T€ HapyIIaBaT
pasmnpeeneHreTo Ha PeCypCH B AbpikaBaTa IIoJydarell, Taka 9e T 3a104Ba Jia
HPOU3BEXKIA MO-MaIIKO XpaHu. [10 To31 HAYMH OMOIITa IPOMEHS MOJIETUTE Ha
NOTPEOUTENICKO TIOBE/IEHUE U yBEIMYaBa ChIHs HETOCTHUT, KOWTO OU TpsiOBaIo
na 3anposonu (Maxwell & Singer 1979).

Wnesita, ye ThproBusiTa MOXKe J1a BIUsie BbPXY 0OeMa Ha MOMOIITa 3a pa3-
BUTHE (T.€. Y€ € HajIule oOpaTHa Bpb3Ka) ce CBbP3Ba Hall-Beue C MOTUBALIUATA
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Y KOHKPETHUTE MOJUTUKH 32 Pa3IpeeeHe Ha IOMOIITA Ha JIOHOPUTE — aKo
IPEeANOYUTAT J1a OKa3BaT MOMOILI Ha Jbp)KaBUTE, C KOUTO UMAT Haii-1o0pe
pa3BUTH THProBcku Bpb3kH (Morrissey et al. 1992); xoraro ,,Bp3HarpakaaBar
noyyyaresns 3a KymyBaHeTo Ha HeroBus usHoc (McGillivray & White 1993);
KOTaTo MCKaT Ja KOHCONUAUPAT WM yBeJIUUar Ma3apHus CU A5 B bpiKaBara
HOJTyJaTesl 4pe3 CTUMYNIUpAIIUTe Thpropusara edextu Ha nomointa (Lloyd et
al. 1998). Bp3MOXXHO € M JOHOPBT J1a MMa MO-arpecuBHA U PUCKOBA CTpaTe-
I'Msl — BMECTO JIa ce JOKyCHpa BbpXY yCTAaHOBEHH U3HOCHH 1a3apH, 1a U3I0JI13Ba
MIOMOILTA 33 Pa3BUTHE 32 HAChPUABAHE HA ThPTOBCKUTE BPB3KHU C IbP)KABUTE,
C KOUTO ThPTyBa MaJIKO, HO CMsITa, 4e uMar rossam norenuuan (McGillivray &
Oczkowski 1992).

Hamute ca penuiia eMovpiaHA MPOyYBaHUS, KOUTO ca (OKYCHPAHH BBPXY
HaMHMPAHETO Ha CTaTUCTHYECKA BPb3Ka MEXK/y ITOMOIIL 32 pa3BUTHE U BBHILIHA
ThproBus (Bx. Tabum. 1), B KOUTO ce TBBP/IH, Ue TaKaBa BPb3Ka ChIECTBYBA, HO
(GaxThT, 4e TS MIMa MHOKECTBO Bb3MOKHU ()OPMU Ha MPOSBICHUE, KAKTO U Y€
uMa U Jpyrd (pakTopH, KOUTO MOTar Jia OKakaT Bb3/ACHCTBHE €THOBPEMEHHO
BbPXY 00€MHTE Ha ITOMOIITA U ThPrOBHUATA, € CEPUO3EH NMPOOIEM.

Ta6ruya 1. 3aBucu au 06eMbT HA MOMOILITA 32 pa3BUTHE
OT TO3M HA ABYCTPAHHATA ThPIOBUS —
OTrOBOPHT B Pa3INYHU eMIUpHIHM u3ciaenBanus (1968-2017 r.)!

Nscaensane JoHop Nscaensan Homy4aren OtroBop
TepHOJ

Levitt (1968) CAIIL 1963 W3Bajaka or HCP]] Ja
1964 Ja

Ppamis 1967 He

1961 He

I'epmanust 1964 He

Wittkopf (1972) 132471 Vissazka ot HCPII EI;
BemmkoOpuranus 1967 Ta

1961 Ja

CAIll 1964 He

1967 He

! CrcraseHo ot aropa 1o Lloyd et al. 1998.
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N3caensane JoHop H3cnenBan Homyuaren OtroBop
nepuo
benrus Ha
Kanana He
O]
Dudey & T
Montmarquette P 1970 W3Bajaka or HCPJ]
(1976) Uramus Ha
[Iseiinapus He
BenmmkoopuTanust Ha
CAIIl Ja
1968 W3Bajka or HCPJ] He
) 1969-1970 Ha
McKinlay & ®paniys 1967 Ja
Little (1978
e 978 o iogs |
1968-1970 Ja
McKinlay & 1960 JHa
Little (1978b) BenukoOpuranus 1961-1970 W3Bajaka or HCPJ] Ta
, 1962, 1970 Ja
%ftfe”g‘;% CAIIL 1960-1961, | Mssama or HCPIL[
1963-1969
1969-1970 | U3Baaka or HCP]] Ha
®paniys (6e3 OuBMIIHM
1978-1980 - Ha
1969-1970 He
[ I'epmanus 1978-1980 MzBanka or HCPJ] He
Hzens 1969-1970 Jla
Nissanke (1984) | Anonus 1978-1980 W3Baaka or HCPJ] Ta
1969-1970 Ja
Benukobpuranus 19781980 W3Baaka or HCPJ] Ta
1969-1970 Jla
CAIIL 1978-1980 W3Baaka or HCPJ] He
Bowles (1987) | BenukoOputanus 1970-1981 W3saaka or HCPJ] Hda
Bowles (1989) | EO (mBycTpanHo) 1975-1981 M3Bamka ot HCPJ] He
McGillivray
& Oczkowski Apctpanus 1980-1986 | M3Bamka or HCP]] Ha

(1991)
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H3caensane JoHop H3cnenBan Homyuaren OtroBop
TepUoj
, EO (nBycrpanHo) Ha
Toutsoplides ¢ 1975-1980 | W3saxa ot HCPJI
(1991) Ha
(MHOTOCTpAHHO)
EO (mByctpanno) | 1971, 1980, 1988 Ja
Grilli & Reiss ES{OFOCT o) 1971 Vssamaor HCPJ | Jla
(1992) 0 P or AKTB
1980, 1988 He
(MHOTOCTPaHHO)
McGillivray 1980, 1982, 1983 Ja
& Oczkowski BenmmkoopuTanus 1986, 1987 W3Bajaka or HCP]] Ja
(1992) 1981, 1984, 1985 He
Gounder 1988, 1990 Ja
(1994a) Asctpaiis 1987, 1089, 1991 | eaka ot HCPIL
Gounder PN — 1988, 1989, | M3Bagka or HCPJ] Jla
(1994b) P 1990, 1991 | ot FOU Asust
EC Adprxa He
Nestorov & ’
. . 2000-2012 Cybcaxapcka
Marinov (2017) | Kurait Aﬁ)pm(a P Aa

B ckopolHO eMNUpPUYHO M3CIEBaHE HA BPb3KAaTa MEXy MOTOLUTE
Ha [OMOIIl 32 pa3BUTHE U BbHIIHA Thproeus Ha EC n Kuraii, ot enHa crpana,
u cTpanute ot Adpuka, ot apyra (Nestorov et al. 2017), ce npaBu 3axito-
YEHUETO, Ye HAMA JI0KA3aTeNICTBA 3a Kay3aJHa CBbP3aHOCT MEX/IY MOMOLITA
3a pazButue, npenocraBsaa ot EC (u OIIP, m 0O motonm Ha momoIr), U
BBHUIHOTHPIOBCKUTE MOTOLHU (000 THProBHs, BHOC, U3HOC) Mexay Chro3a
u appkaBute oT Adpuka u te3u ot CyOcaxapcka Adpuka. Ot apyra cTpana,
npu Kuraii ,, rproBusita ch3aaBa momonr * — 61130 55% ot mpoMsiHata B ooema
Ha npejocTabsHara oT Kurail momolr 3a pa3BuTHe € pe3yaTar OT IPOMEHHU B
o0eMa Ha BRHITHOTBPIOBCKUTE MOTOIIM, KaTO Kay3alHaTa Bpb3Ka € Hall-CHUITHA
10 OTHOIIIEHHE Ha N3HOCA.

Hacoku 3a 0bae1o u3cjieaBaHe

C uen u3BexaaHe Ha COOCTBEHU Pe3y/ITaTH MO OTHOILLIEHHE Ha Bpb3Kara
MEXy TOMOII 32 Pa3BUTUE U MEXIYHApOJHA THPIOBHA C IIOMOILTA HA CTa-
TUCTUYECKH MOJXO/IM, H3MEPBAIIM 3aBUCUMOCTH, IIe ObJIe TECTBaHA BPh3KaTa
MeKIy oOeMa U IMHaMUKaTa Ha MOTOLKTE Ha O(UIIMaIHa TOMOLI 32 Pa3BUTHE U
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BBHIIIHA ThPTOBUs MeX 1y U30panu 1bpkaBu ot EC, unenyBaiu B Komutera no
MIOMOIIITA 32 pa3BuTHE py OpraHnu3aIusaTa 38 HKOHOMUYECKO ChTPYITHUYECTBO
¥ pa3BUTHE U N30paHu Haii-cabo pa3BuTH abpxkaBu ot Cybcaxapcka Adpuka.
W3cnenBaHeTo 11e ce 0CHOBABA HA CIECIHUTE OrPaHUYEHHS:

BpemeBust nepuon Ha nszcnensanero e 2003-2014 r. u obxBama
HOBAaTa paMKa Ha ThProBcKuTe oTHoIeHUs Mexy EC u rbpkaBute
B Adpuxa.

W3cnenBaneTo Ha TOMOIITA 32 Pa3BUTHE 1€ ObJIC OTPAHUUSHO CaMO 0
odumanHara moMoI 3a paspurue. B pamkure Ha noronure Ha OITP
me Obaar pasnieanu o0eMuTe Ha OpYyTHH M HETHH IUIAI[aHUS, KaTo
HsMa Ja ObJaT B3eMaHH MPEABHJ O0JICKYaBAHETO W OTJIAraHeTo Ha
BBHIIIHH TbJITOBE M HHBECTUIIMUTE B KAITUTAJ HA ITyOJIMYHH IPY>KECTBA.

JbpxaBuTe 4ieHKH Ha KoMuTera 1o momolra 3a pa3BUTHE IpPU
Opranusanysra 3a MKOHOMUUECKO ChTpyaHH4YecTBO U pa3Butue (DAC)
ca n30paHM KaTto 0OEKT Ha MKOHOMETPUYHMS aHalu3, Thil Karo, OT
e/lHa cTpaHa, nopajau 4ieHcTBoto cu B OMCP ca nibxkHM 1a oTUUTAT
CTPUKTHO U €QHOTHUIIHO JaHHUTE 3a oka3BaHara oT Tiax OIIP, a or
Apyra — Te ca Hai-aktuBHUTe JoHOpU Ha OIIP. Cpen nbpxkaBure oT
EC, unenypamu B DAC, B 3aBUCHUMOCT OT HAJIMYUETO HA JaHHMU, I1I€
ObaT n30paHy MeT, KOUTO ca Hal-Onmm3ku 10 bbarapus karo pasmep
¥ OTBOPEHOCT Ha NIKOHOMUKATa, 00eM Ha BbHIIIHATA ThPTOBHS U IOETH
3aJbJDKEHHS 32 OKa3BaHE HA IIOMOL] 33 Pa3BUTHE.

Haii-cna6o passuture appxkaBu (HCP) ca uzbpanu, Thil kKaro ca
noxydaren Ha Hag 50% ot o6mus obem OIIP B cBera. PernonsT Ha
Cy6caxapcka Adpuka e u30paH, 3a110To, OT €THA CTPaHA, TbPKABUTE
B HETO ca cpe nosyyarenute Ha Hai-mHoro OIIP B cBera, a ot apyra,
€ BKJIIOYEH KaTo MpropuTeTeH B CpeJHOCpOYHaTa IMporpama 3a IOMOIIT
3a pa3BuTHe Ha bbarapus u B EBpornieiickara MonuTHKa 3a pa3BUTHE.
Cpen HCPJI ot Cy6caxapcka Adprka B 3aBUCUMOCT OT HATUYHETO Ha
JTAHHU, 111e ObaaT N30paHu 10 IECET AbPKABH, ¢ KOUTO brarapus nma
Hali-aKTUBHU BHHIIHOTHPIOBCKH BPB3KH MIPE3 U3CIICABAHUS TIEPUO/I.

KOHKpETHHAT CTaTUCTUYECKH WHCTPYMEHT (KpOC-KOpenamus, Ka-
y3aJnHOCT Ha ['pelHIxbp, KouHTerpauus Ha EHrba-1peldHmxbp,
KOMHTerpamus Ha MoxaHceH) 3a oleHKa Ha Bpb3kaTa Mexay OITP
¥ BBHIIIHA THPTOBUS 1ie Ob1e N30paH B 3aBUCUMOCT OT PE3yITaTUTe
[IPY IBPBUYHUTE TECTOBE U IPUIIOKUMOCTTA KbM HAJTMYHUTE JAHHU.
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ITo To3u HauuH e ObJE OLEHEHO HAJIMYMEeTO, IOCOKATa U CUjaTa Ha
BpB3KaTa MEX/Jy IMHAMHUKaTa 1 00eMa Ha MOTOLUTE Ha O(HULIMaIHA TOMOIL 3a
pa3sBUTHE U BBHIIIHA ThProBUs Mex1y abpxkasure oT EC, unenysamm B DAC
u HCPJ] or Cy6caxapcka Adpuka, KOETO IIe MOMOTHE 332 W3BEXKJIAHETO Ha
HPENOPbKU OTHOCHO CTPATErM4eCKUTe IPHOPUTETH, KOUTO bbirapus TpsOBa
J1a 3aJI0KH ITPU Y9aCTUETO CU B MEXKYHAPOTHOTO CHTPYAHUUECTBO 32 Pa3BUTHE
U Hail-Beue IPU OKa3BAHETO Ha IOMOII] 32 pa3BUTHUE.

OCHOBHH H3BOIH

MesxayHapoiHaTa THPrOBUSI M TIOMOIIITA 32 Pa3BUTHE Ca IBA OT OCHOBHUTE
MHCTPYMEHTH 3a TeHEPHPaHe U pepasnpeieisHe Ha O0raTcTBO B CBETOBHOTO
CTOIMAHCTBO U MPEAOCTABAT Bb3MOXHOCTHU 3a PA3BUTUTC UHAYCTPUAIIUZUPAHA
MKOHOMHKH Jia JIOTIPHHECAT 33 Pa3BUTHETO HA MO-OCIHUTE pa3BUBALIM CE U
Haif-cJ1a00 pa3BUTH IbPIKABH.

Bbnpexu ue u3cnenBanusTa B 001acTTa Ha IIOMOIITA 33 pa3BUTHE HE Ja-
BaT €JIHO3HAYECH OTTOBOP Ha BHIIPOCA 32 B3AUMHOTO BIUSHHAE MEKIY HOTOIUTE
Ha BBHIIIHA THPTOBUS M TIOMOIITA 32 Pa3BUTHE, T€ UICHTUPHUIUPAT HIKOIKO
Bb3MOKHHU THIIAa Bpb3Ka — IbPBO, BHOOIIIE HAMA TakaBa; BTOPO, ThPIOBUATA €
NpUYMHA 32 TTOMOIITA (aKo J1aJieHa AbpKaBa ThpryBa MOBeUe C IOHOpa, TOH 1
MpeI0CTaBs MO-ToJIsIMa MIOMOIIT); TPETO, TIOMOIITA Ch3/1aBa ThPTOBHS (OKa3BaHe-
TO Ha OMOII[ OT CTpaHa Ha JJOHOpA € IPUYMHA 32 YBeJIMYaBaHe Ha JIByCTpaHHATa
TBPTOBHSA); YETBHPTO, BpPB3KaTa € JIByCTpaHHa (TIOMOIITA ¥ THPTOBHATA Ca YaCTH
OT B3aMMHO JIOI'BJIBAIIL C€ IUKBJ — HATMYUETO HA €HOTO YBEJINYaBa BEPOSIT-
HOCTTa 32 HAJIMYMETO Ha APYTOTO U 0OPATHOTO); U HA TIOCIIETHO MSICTO, HO HE
0 BaXKHOCT, CBIIIECTBYBA TPETH 0011 (hakTop, KOUTO orpeesis HabntogaBaHaTa
BpEMEHHa Bpb3Ka MKy TOMOI U ThPTrOBHUSI.

DakThT, 4e OBEUETO M3CIICIBAHUS CE OTPAHUYABAT JI0 POYYBAHETO CAMO
Ha €JIHA OT Bh3MO)KHOCTHUTE WJIM BbPXY KOHKpPETHA JIBOMKA IOHOP-MIOJTyYarel,
OrpannvaBa MPUIJIOKUMOCTTA Ha PE3YJITATUTE OT TE3U U3CIICABAHUA. B'I)HpeKI/I qe
TIOBEYETO M3CJICIOBATENH Ca ChIVIACHH, Y€ BPBh3Ka CHIIECTBYBA, JOCETa JINTepa-
Typara He MOXe J1a Ja/ie €IHO3HAYEH OTTOBOP Ha BHIIPOCA OTHOCHO KOHKPETHUTE
M M3MepeHHs1. 3aT0Ba M3CIECIBAHETO HA Ta3U BPB3Ka MPH JbPKaBH YICHKH Ha
EC, 6nu3ku 1o bwirapus karo pa3mep 1 OTBOPEHOCT Ha HKOHOMUKATa, 00eM Ha
BBHIIIHATA THPTOBHS U TOCTH 3aIbJDKCHUS 32 OKa3BaHEe Ha TIOMOIIL 32 Pa3BUTHE,
01 1103BONIMIIO (hopMyITMpaHeTO Ha 000CHOBAHU MPETIOPHKH MO OTHOIICHUE Ha
CTparerusira U NoJIMTUKATa Ha CTpaHara Inp1u y4aCTUCTO B MCKAYHAPOAHOTO
CHTPYJHUYECTBO 32 PA3BUTHE.
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BPEMEHHO € SIMH OT BOJCIIUTE (haKTOPH MIPU B3EMAHETO HA PEIICHUE 32 MOKYIIKA.
CBBpEeMEHHHUTE TEXHOJIOTHH MPENOCTABIXa Ha KOMITAHUHUTE STHO HOBO MPEJIOMHO
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BnBenenue

['moGanu3anusTa nocTaBs BCEKUIHEBHO HOBU MPEIU3BUKATENICTBA MIPE]
komnanuute. [losiBata Ha HOBM M MHOBAaTUBHU MPOAYKTH MOJCHUIBA KOHKYPEH-
USITa, 3 KPAMHUTE MOTPEOUTENH ca MOATHKBAHU J]a pa3rpaHUyar Moja3uTe Ha
npoaykrute. Pekiamara npobikaBa a IpUTENIss BHUMAHUETO HAa KpaHUTE
KJIMEHTH U CBILEBPEMEHHO € €IMH OT BOACLIUTE (PAKTOPH MPU B3EMAHETO HA
peleHue 3a nokynka. CbBpeMEHHUTE TEXHOJIOIMH IPEI0CTaBUXa Ha KOMIIa-
HUHTE €JHO HOBO MPEIIOMHO CPENICTBO 3a MpeABMkKAaHe (YHKIIMOHUPAHETO HA
,,dEpHaTa KyTHs‘, a UMEHHO HEBPOMAPKETHUHI'bT.

Tepcene ¢ Google 3a kiroyoBara myma ,,Neuromarketing* mokassa Haj
500 000 pesynrara, a TeHACHLUATA C€ YBeIMUYaBa. B mocnennure pesynraru Ha
HEBPOMAPKETUHIOBHUTE M3CIIEJOBATENN CE TBBP/M, Ue ,, CHITHUTE MApKU U3KITI0U-
Bar paszyma!“ KakBo ce cimyuBa ¢ morpeouresns? Kbie e parroHamHus ,,XOMO
canreHc“? OTroBOpBT U3IVIEkKAAa OYEBUICH: HOBUTE METOAM Ha HEBPOHAyKaTa
npejylaraT HeChblIECTBYBAIM JOCEra Bb3MOXKHOCTH J1a CE€ M3CJIe/IBA HAUUHBT
Ha (YHKIMOHUpPAHE HA XOpaTa WM IO-TOYHO Ha YOBEIIKAaTa ,,4epHa KyTHA .
OTKpHBaT Ce HAITBJIHO HOBU BH3MOXKHOCTH 32 pa30upaHeTo 3a MoTpeduTenure,
3a BIMSHUETO HA MAPKHUTE, KOMyHUKAIIUUTE M MTPOILYKTUTE.

Cnen necetuneTusi akaJeMUYHa JpsIMKa, U3CIEABaHHUATAa HA MO3bKa
M3BEIHBK Ca UHTEPECHU 3a BCHUKHA. MO3BKBT € Ha Moaa. Jlamaii Jlama usmnpa-
1ia oceM OT cBouTe MoHacu B CheAMHEHUTE LIATH J1a MEIUTHPAT B MO3bYHA
nabGoparopust. Mckat 1a pazoepar KakBo NMpaBu yMbT B MOMEHTA Ha JTyXOBHOTO
cb3epuanue. [lorpedurennTe ce mocTaBsAT B MO3bYHUS CKEHED, 32 J1a CE U3CIIE/-
BaT MO3BYHHUTE BBJIHU 10 BpEMeE Ha BUPTYaIHO Na3apyBaHe. CHUMKH Ha MO3bKa
C IIBETHU MI€THA, KOUTO IMIPCACTABJIABAT CICKTPUYCCKATa aKTUBHOCT, YKpacCsaBaT
npodecroHanHara, Kakto U myOln4Ha npeca.

[TocpencTBOM MOIIHHUTE TEXHOIOTHH H TIOCIIEIHO TIOKOJICHHE copTyep
JTHEC € Bb3MOKHO M300pakeHHUsATa Ha MO3bYHATA JIeHHOCT J1a ce oOpaboTBar
10 MUITUMETBp. Hapen ¢ ToBa npeAcTaBIHUTE CHUMKHU OT U3CIIEBAHETO C S
PEHO-MarHUTEH Pe30HAHC U3IIEKAAT ChBCEM SICHO M MHTYUTHUBHO Pa30HpaeMu.
HeBpoMapKeTHHT'BT € HOBOIIOSIBIJIO C€ HHTEPAUCIUININHAPHO 0T, CBHP3BAIIIO0
TICUXOJIOTUSATA U HEBPOJIOTHsITAa ¢ MKoHOMHKaTta (Madan 2010).

3am10 HEBPOMAPKETUHI'BT CTaBa TOJIKOBA nomyJsipeH? Cunarta Ha Kpacu-
BUTE CHUMKH JTOTIPUHACS HE3HAYMTETHO 33 M3HEHAIBAIINs OTPOMEH HMHTEpEeC
KbM HEBPOMApPKETUHTOBHUS TTOIXO0A. XHJISIIA MAapPKETHHTOBH KHUTH Ca HAITMCaHH,
JIECETKH MHCTPYMEHTHU 32 MApKETHHT M YIpaBJIE€HUE ca B JICHCTBUE, MUIUOHU
€BPO ca UHBECTUPAHU B NA3apHU IPOYYBAHHUS.
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Kakgo orre Moke J1a MoKa)xar HIKOJIKO M300paKeHUs Ha MO3bKa, KOU-
TO TIPENICTABAT IEHHOCTTa Ha MO3bUHATA KOpa MO BpeMe Ha HaOIlfonaBaHe Ha
mapkara. [Ipe3 2003 r. e myOiarKyBaHO M3CiIeBaHE HA MO3bYHATA aKTUBHOCT,
KOETO € CBBhP3aHo c JiBe u3BecTHru Mapku — Koka-Koma u [lencu. Jlo6poBosiu
ca moctaseHu B ToMorpad. [lpu cisim TecT Ha JBE Clajku Ha BKYC HAIIUTKH,
CKEHEpPBT TOKa3Ba €JHAKBA AaKTUBHOCT HAa MO3bKa NMPU BCHUUKH YYACTHUIU B
eKkcriepuMeHTa. AKTUBHpPA ce 00J1acTTa B MO3bKa, KOSITO C€ ThIIKYBA KaTO 3HAK 32
3aJI0BOJICTBO. TOBA € HAITBITHO €CTECTBEHO, 3aII[0TO MO3BKBT CE XPaHU C BhIJIC-
XHUJPaTH U HATMYUETO Ha 3aXap B HAIMMTKATa O9aKBaHO ,,BKIIIOYBA™ ,,00/1acTTa 32
Harpasa, ynoBosictsue’. [Ipu mokazsane Ha MapKuTe Ha iBeTe HanuTku — Koka-
Kona u Ilenicu, n3cnenoparenure HabmoaaBar qudepeHIipaHe B KapTUHATA.
[Tpu 6panna Ha Koka-Kona B MO3bKa ce akTUBUpAT U APYTH IBE 00JIACTH — B
IJIABHUS ¥ CPEIHUS MO3bK, J0KaTo nipu [lerncu He ce akTuBHpa HUIIO MOBEYE.
HezaBucumo ve BKyChT Ha JIBETE HAMMUTKHA OUYEBUHO €IHAKBO CE 0/100psiBa OT
Mo3bka, Koka-Koa ce mo3uronupa u kato OpaHi, Ch3/1aBai] eMOIMOHAIHO
orHomenue (Haeusel 2012).

Ceraminara ,,HeBpOXUMHUSI B MAPKETHHTa € TIOKa3aTe, 4e Te3U MPOIIe/Ty-
PH, TEOPUH U UHCTPYMEHTH MOJJIEkKAT Ha YChbBBPILIEHCTBAHE U UMAT YaCTUYEH
edext. Bee ore chiecTByBaT MHOXKECTBO BBIPOCH, HA KOUTO HSIMA €JUHHU
orroBopu. Hanpumep Ansn I Jladnu, rmaBeH M3IBIHUTENCH TUPEKTOpP Ha
Procter & Gamble, koMnanusi, KOSTO MHBECTUPA HA-MHOTO CPE/ICTBA B peKiiaMa
1O IIeNUsl CBAT, Ka3Ba: ,,[pga0Ba Ja MpeoCMHUCINM HauMHA CU HA MPUBIUYAHE
Ha KJIMEHTH U Jia cb3nazeM HoB Mojen‘. Koi, ako He TOH, 1e uMa npaBo Ja
HalpaBH TOBA U3sIBICHHUE?

OTroBOpbT M3IJIEKAA OUYCBUJICH: HOBUTE METOJM HAa HEBpOHAyKaTa
mpejyIarar Jocera HeChIEeCTBYBAN Bb3MOXKHOCTH J1a ce pa3depe HAYMHBT Ha
,TUKTaKaHe* Ha 4OBEHIKUS MO3bK. HEeBpOMApKETHHI'BT € MHCTPYMEHTHT 3a
OTBapsiHE W paszyuyaBaHe Ha ,,uepHarta KyTus Ha Ounun Kotabp. BebmuocT
€MH CTPEMEK Ha XU MaPKETOIO03H.

HenoBosicTBOTO OT KJTaCHYECKUTE METOIU U MHCTPYMEHTH € OTPaB/IaHo.
Bcee nak 80% OT HOBOBBBEAECHUTE NPOAYKTH CE IIPOBAJIAT, BBIIPEKH Y€ IPEAN
TSIXHOTO Ch3J1aBaHe MHTEH3MBHO C€ MPOyyBa na3apsT. Beska romuna okoso 20
000 mpoxmykTa TpsiOBa 1a ObJAT U3TEINICHU OT Ma3apa cie]] HEYCIEIH! OIUTH
na ce npomasar. Crioper ,,JlpyKecTBOTO 3a M3cieaBaHe Ha MOTpeOuTemTe
cymaTa OT JIeceT MIWIMAapAa eBpO Ce U3XapyuBa HarpasHoO BcsAka roguHa. IIpo-
ydBa ce, TeCTBA CE€ M B KpaifHa CMeTKa NMPOTHO3UTE Ca MPOCTO MOrpeinHu. B
JIOITbJIHEHHE KbM HKOHOMUYECKHTE IIETH, 0COOEHO MBUYUTEIIHU Ca BHIIPOCHUTE,
KOMTO ocTaBar oTBopeHH: KakBo He Oemre npeauneno? Kakso He Oemre Hapen?
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U kakBo Hay4aBa OusHeca ot ToBa? KakBo Morke jia ce monoopu? Hecuryprocrtra
U Pa304apOBaHMETO BB3JEHCTBAT BbPXY OM3HECA HEOIATONPHUATHO U CIIPSIMO
CJICBAIIINTE WHOBAIINH.

[IpakTukara € CBUICTEN M HA IPYTHM BapHaHTH. B mMbpBOHAYaIHUTE Te-
cToBe Ha nponykra Pen byn morpebutenure okauecTBsIBaT HOBaTa €HEPTHiiHA
HAIWTKAa, KaTo ,,lIPOCTO rajiHa" Wil ,,Cc BKYC Ha CUPOTI 32 KaILIUIA" WIIH ,,HUKOTa
HsiMa J1a gam napu*‘. Tesu pe3yarati 00e3chpyaBaT MapKeTOIO3UTE U IPOYKTHT
JUBJITO BpeMe U3001110 HE € BbBEX/IaH Ha 1a3apa.

Juec Pex Byn ce npencrass MHOTO yCIEIIHO B IIOYTH BCAKA CTPaHa 10
csera. [IpuunHara 3a ycnexa He € BbB BKycCa, a B COL[MaJIHaTa 3HAYUMOCT Ha
Pen Byn. Enepruiinara HanuTKa ycrsiBa 1a CM U3BOIOBA HE3aMEHHMO MSICTO Ha
clieHaTa 3a 3a0aBlieHUE HAa CbBpPEeMEHHUTE Miajexu. [loTeHunansT Ha enuH
HPOYKT a C€ U3rPajy KaTo COLMAIHO 3HAYUM M OTHKAECTBABALL TOTpeOuTe-
JIUTE € AaJIEHO OJIULIETBOPSIBAHE HE MOJKE J1a C€ M3MEPH IIPU KOHBEHIIMOHAIHUTE
U3MUTAHUS HA TIPOILYKTHUTE.

Knacnueckure HWHCTPYMCHTHU 3a KOHTPOJI U IIJIaHUPAHC Ca HCAJCKBATHN
U MHOI'O KaMITaHUH U IPOAYKTHU HC MMOCTUTAT LECIHUTEC CU.

HeBpomapkeTHHT € HOBO HalpaBJlIeHUE B CEMEHCTBOTO Ha MAapKETUHIO-
BUTE TUCHUIUTMHA. Haii-xapakTepHOTO 3a HeTO € U3MOJI3BAHETO Ha METUITHCKA
TEXHHUKA 32 pa3KpHBaHE Ha Bb3/IEHCTBUETO HA MPOAYKTUTE BbPXY MHCIEHETO
U MOBEIEHUETO Ha noTrpedutenute. HeBpoOMapKeTHHI'BT € B ChCTOSHUE 1A
U3M0J13Ba TEXHUKHU, KOUTO J1a Pa3KpUSAT €MOIIMUTE, YyBCTBATa, OYaKBAaHUATA U
NO/ICh3HATEIHUTE OTpedHOCTH Ha noTpeduTens. [locpeacTBoM MeauIMHCKA
TEXHHUKA U3CJIE0BATEINTE Ca B ChCTOSHUE Ja MPEIBUAIT U MPOTHO3UPAT Na-
3apHUTE CTUMYJIH, HAa KOMTO pearrpa YoBEIIKaTa HepBHA CUCTEMA.

HeBpomapKeTHHI'BT IbPBOHAYATIHO € OMiI n3non3saH oT Hobenosus na-
ypear Ale Smidts nipe3 2002 1. 1 3a IbPBU TBT ,,U3CIICABAHETO HA MO3bUHATA
Kopa‘““ ce e MPUIIOKMUIIO, 3a Jia ce pazdepe MOBEICHUETO Ha MOTPEOUTENS U J1a
ce MoIo0pAT MAPKETUHTOBHUTE CTPATETHH.

KomOunHammsTa OT COraaIHi 1 MKOHOMHYECKU HAYKH, TOCTH)KEHHUATA Ha
HEBPOOOpa3Hara JUarHOCTHKA U IPYTH HEBPOJIOTMYHH TEXHUKH CE MMPEBPBILAT B
CTaH/JapTEeH MHCTPYMEHT 3a IPOBEXKIaHe Ha HAyuyHH u3ciieaBanus. [lossssar ce
HOBUTE NKOHOMHYECKU HayKH — HEBPOMAapPKETHHT, HeBpPO(hMHAHCH, HEBPOCUYETO-
BOJICTBO WJIM HEBPOMEHUKMBHT. T€31 HOBU TUCIUIIIIMHU UMAT MO-CKOPO aKa-
JEMUYHU LU, HO ChILIO TaKa Ce Mpuiiarar NpakTU4ecKl aciekTH. YoBEeIKUsT
MO3bK € Hali-CJIO’KHATa CTPYKTYpa Ha YOBEUIKOTO TsJ10. HEBpoMapKeTHHIBT ce
KOHIIEHTpHpa BbPXY U3CIEBAHE HA JEHHOCTTAa MOCPECTBOM MarHUTEH PE30-
HaHc, EEI, ranBanudHa peakiys Ha KokaTa U ciiefieHe Ha ounte. M300pbT Ha
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T€3W MHCTPYMEHTH C€ OCHOBaBa Ha MOTCHLMAIHUTE PE3YJTaTu U Pa3xoquTe
3a M3MOJI3BaHeTO M. HepBHUTE KIIETKH C€ MPOMEHSAT B pe3ylTaT Ha OMMTAa U
00y4eHHETO U TOBA J1aBa [10-pa3/InuHa KapTHHA 32 MAPKETUHT CIELUAIUCTa IPU
M3y4aBaHETO Ha MOTPEOUTENH C pa3IMYHa Bb3PACT WU CTETICH Ha 00pa30BaHueE.

CHCII roAuHU Ha TECTOBC C U3IMOJI3BAHCTO HA TC31U TEXHUKU CC YCTAHOBU-
JI0, 4€ CbLICCTBYBAT ,,TpU MOSLKa“, KOWTO moMarar B pCuICHHUETO 3a IOKYIIKA.
I/ISCJ'ICI[BS,HI/IHTB. IMOCPCACTBOM HEBPOMAPKETHUHIOBUS IMOAXO0/ U3IT0JI3BAT CJIC/-
HHUTC TCXHUKU:

SInpeHo-MarHuTeH pe30HaHC — MEIUIIMHCKA MTPOLeypa 32 U3MEpBaHe
Ha aKTUBHOCTTA HA MO3bKa Ype3 OTKPUBAHE HA HUBOTO HAa KUCIOPOIa
B KpbBHUS 1MOTOK. Korato eqHa o0actT Ha MO3bKa € M0-aKTUBHA, CE
HYy’K/1ae OT IOBeYE KHCIOPOI.

EET (enexrpoennedanorpadus) — u3MepBa 1 3alKCBa eIeKTPHUIEeCKa-
Ta aKTMBHOCT Ha MO3bKa. ToBa € CPaBHUTEIHO CTapa TEXHOJIOTHS B
HEBPOJIOTHUTA, KOSITO CH OCTaBa BCE Taka 100bP HAUMH 32 U3MEpBaHe
Ha Mo3buHara akTuBHOCT (Morin 2011).

MEG (marautHa enuedanorpadus) nomasa uHGopManus 3a MO3b4-
Hara JIeMHOCT ¢ MOMOIITa Ha MAarHUTHO Noie. ToBa e AUpeKTHa MspKa
3a aKTUBHOCTTA Ha MO3bKa, 32 pa3iiKa OT (YHKIMOHAITHA MEPKH KaTo
MarHuTeH pe3oHaHc. Tol MMa BHCOKa BpeMeBa W MPOCTPAHCTBEHA
pa3aenuTenHa crocoOHOCT. BChITHOCT MOCTENHNUTE U3CIICABAHUS
Ha MEG nokasBar, 4e JOBEpUETO B 3HAMEHUTOCTUTE € C MOAYJIHpAIIl
e(eKT BbpXY NMPEeINOYNTAHUATA U TAMETTa 3a POAYKTa. 3HAYCHUETO
Ha 3HAMEHUTOCTHUTE € IMPOKO M3IMOJI3BaHa TEXHUKA B peKJlaMaTa, OT-
KBJIETO MOT'aT J1a CE€ Pa3BHUAT PE3YATATUTE OT TE€3U U3CIIEABAHUS KATO
OCHOBA 32 MO-MOIPOOHO M3CiIeABaHE HAa PEKIIAMHUTE €(EeKTH BbPXY
MPOIYKTOBHTE M MapKoBH ipeanodntanus (Javor et al. 2013).

Jluxarenna yectoTa — 03Ha4aBa Oposi Ha BAMIIIBAHUSATA 32 €/JTHA MUHYTA.
[Tync — o3HauaBa OpoSIT HA yIAPUTE HA CHPIIETO 3a €/IHA MUHYTA.

M3mepBaHe Ha pa3Mepa Ha YOBEIIKATa 3eHHIA B OTTOBOP HAa BH3yaJICH
CTUMYIL.

Mertox 3a mpocnensBaHe Ha O4uTe, HAOMIOAABAT Ce JABMKCHHUATA Ha
ounte (Sutherland 2007).

MeToabT Ha PETUCTPpHUpPAHC Ha IIOIJI€Aa Urpac BakHa poJid B U3CJICABa-

HUSITA HA BB3/IEHCTBUETO HA PEKJIAMHTE B IPOIBJKEHHE HA MHOTO JI€CETUIIETHSL.
Camo mpu 6BP30TO TEXHHUYECKO PA3BUTHE HA METO/IA TIPE3 TIOCIICAHNUTE TOIMHA
U TIPH TIOSIBaTa HA HEBPOMAPKETUHT METOABT ITOJTyYl BHUMAHUETO, KOETO 3aCITy-
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’KaBa, KaTo 4acT OT U3MEPBAHETO Ha Bb3JCHCTBUETO HA CTUMYJIUTE 33 BU3yaleH
mapkeTuHr (Hofer 2010).

Xanc-I'eopr Xoticen (Haeusel 2014) onmcBa Tpu 4acTé Ha MO3bKa, IMO-
CpEeICTBOM 4neTO (DYHKIIMOHUPAHE MOTPEOUTENAT B3eMa pEeIICHUE:

— MucnemusT MO3bK (HEOKOPTEKCHT) € Ta3M 4acT OT MO3bKa, pa3BUTA
camo npu xopara. ToBa € palMOHATHUAT MO3BK, OTTOBAPSII 32 JIOTH-
YECKOTO MHUCIICHE ¥ CHIIECTBYBAHETO HA Ch3HAHUE.

- EMOLII/IOHaJ'IeH MO3BK (JII/IM6I/111HaTa CI/ICTeMa) MNOCpCAHNYHN U KOHTPO-
Jrpa EMOUMUTE U 1yBCTBaTa. ToBa e WHTYUTUBHUAT, CMOIIMOHAJICH
MO3BK, KOMTO ce npeacrapisiBa OT HOACH3HAHUETO.

— CrapusT MO3bK KOHTPOJIHPA OCHOBHHUTE (hM3MOJOTMYHU (DYHKIUH
KaTo chprieOuene, quiiane, agpeHanuH. ToBa e HAH-TIPUMHUTHBHUST
MO3bK, HO C pellaBalla poJisd IpU B3EMaHETOo Ha pemieHus. Koraro ce
HaOITIo1aBa TeICBM3MOHHA PEKIaMa WITH /1a/1eH IPOAYKT Ha BUTPUHA-
Ta, BCUYKUTE ,,TPU MO3bKa' y4acTBaT B IIpolleca Ha 3aKymyBaHe. Bb3
OCHOBa Ha HH(POPMALIUATA, TOTyYeHa OT MUCICUIHS MO3bK M €MOIIH-
OHAJIHUSI MO3bK, IPUMUTHUBHHST MO3bK B3€Ma BCHIIIHOCT OKOHYATEJ-
HOTO pellleHHe Ja ce KyNu WM He TO3U MPOAYKT HEe 0e3 y4acTHETO
Ha MoJCch3HaHueTo. [lomenbT TUPEKTHO B MO3bKa — ABIT00YaKBaHa
HaJIeK]1a 32 HAKOM (M CTPaxXbT 3a JPYTH) — € TapaHIIHs 3a IPEOI0IsIBa-
HE HA HEMCKPEHOCTTA HAa aHKETUPAHUTE WK (aJIIUB CTPEMEXK J1a ce
OTroBaps TOBa, KOeTo ce oyaksa. [1o To3n HauyMH GMXMe MOTJIM MHOTO
J00pe 1a HACTPOUM MPOIYKTH U MApKETUHT KaMITaHUH, HACOYSHU KbM
neneBuTe ayautopun u texuure xenanus (Levy 2009).

Konmnenmusra 3a ,,rpute MO3bKa“ uMa cepruo3Hu nocieauiu. [IspBust
W3BOJI €, Y€ eMOIIMUTE JOMUHUPAT B MPOIleca Ha B3eMaHe Ha PEIIeHUs Ha TOo-
TpeOUTENNTE, a BTOPUSAT — Y€ THEITHHUSAT XOMO CAITMEHC 0CTaBa MHOTO ITO-0JTH30
JIO IPCBHHUSI YOBEK, OTKOJIKOTO JI0 BhOOPa3siBaHUS MOJICPEH U CIIOKEH WHIUBH/I.
BChIIHOCT KaKBO TOYHO O3HAYaBa TOBA M KaK MOXKE J1a Ob/Ie M3ITOI3BAHO B UHCTO
MpaKTHYEH TU1aH. bazupaiiku pa3chxkAeHUATa HA TEOPUATA 32 ,,TPUTE MO3bKa™,
MOJKE J1a C€ MPEAMOI0KH, e OMPEIEIISIIO B HOBEIIKOTO MMOBE/ICHUE € TeHETUY-
HOTO HACJIEICTBO, HATPYNAaHO U 00YCJIOBEHO €BOJIOIMOHHO OT MOKOJCHHATA
Ha BUJIa. YOBEIIKUTE WHIUBUIU CE OTIPEJIEIST KaTo ChINECTBA, PA3IPEICICHH
Y TIPUHAJICKAIIY KbM IpyTaTa Ha BCESTHUTE XUITHUIIN, KOETO HAal-BEPOSITHO
¢ neuHUpano W W3HAYAIHO 3aJI0KCHO BHB (DYHKIIMOHUPAHETO HA ,,CTAPUS
MO3bK"“. B koMOMHAaIMs ChC CAMOONPEAEISIHETO [0 OTHOILICHHE Ha COI[MaTHATa
3HAUUMOCT Ha MH/INBHU/Ia TOTPEOUTEIINTE MOTarT 1a ObJaT KIIaCU(PHUIIMPAHH KaTo
»XHUITHUIH U ,,pacTeHresiHn . KakBo Moske /1a ciiefiBa OT Ta3u XUIOTeTUYHA
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knacudukanusa? [lorpeburenn, nMariy ycemanu 3a cede CH, Karo ,, XUITHUK
Haif-BEPOSITHO IIE C€ CTPEMAT KbM KOHCYMAaTOPCKO MOBEICHHE, HACOYCHO KbM
pasrpaHuyYaBaHe OT THIMNATa, AM(epeHIUPaHe OTHOCHO CTHII ¥ HAYHMH Ha JKUBOT,
HEMOBTOPUMOCT U MHIAMBUAYATHOCT. ,,CTapHusIT MO3BK KOMaH/IBa U3II'BKBAHE
CIPSIMO MacaTa, HacOuBaHE KbM ITOBEICHHUE, KOCTO TIPAaBH BIICUATIICHHUE U €/I-
HO3HaYHa Pa3Mo3HaBAEMOCT.

Jlpyrara ocHOBHa IrpyIia Ha CaMOOIpPEEISALINTE C€ KaTo ,,paCTeHUEs -
HU" 1116 ObJIe JOMUHMPAHA OT CTPEMEXK KbM CIMBAaHE C OCTAHAINTE UHAUBUIH,
MIOBEJICHUE OIPE/IENISHO OT CTPOTUTE PAMKH Ha COLMAIHOTO OOKpPBKEHUE, Ha
MO3BOJICHOTO OT cpezaTa M 3a0paHeHOTO OT 00mecTBOTO. CTpEeMeXbT KbM
o0e3nMyaBaHe C ThJNATa € ONpPeAess OT ,,CcTapus MO3BK™, KOMTO KOMaH/Ba
Jla c€ ThPCH HEHATPAuUBO MOBEICHHE (IPEXH, CTHII Ha )KUBOT, HOTpeOIeHHE),
KOUTO J1a IIpena3Bar oT ,,CBUPENus HpaB Ha XUIIHULUTE .

AHaNOruUTe MEX]y TE3U JIBE XUIIOTCTUYHHU CAMOOIPE/IEIISIIHU CE TPY-
M ¥ TeXHWS HaYMH Ha MOBEJCHUE ca TBBpIE 0000IIEeHN U HAl-BEPOSTHO IIIe
CpelHaT U3KIIOYUTETHA ChIIPOTHBA OT CTPaHa Ha CIICIUAIMCTUTE B 00IacTTa,
HO B TIOAKpETa Ha TOBa pas3/elieHHe MOXKE Ja ce J100aBH M3CIEJBAHETO Ha
Jlxona beprep. Tolt pa3miexia MoOBeIEHHETO Ha MOTPEOUTEITUTE TI0-CKOPO OT
TICUXOJIOTHYECKA TIIe/IHA TOUKA U Hal-Beue KaTo Pe3yiTar OT Bb3JICHCTBUETO HA
coIMajiHaTa Cpejia M HATOBAPEHOCTTA Ha UHUBUIUTE OT ONIPEICTICHH COITUATHH
TPYIIH C TOYHO TUQepeHIMPaH OYaKBaHHs OT CTpaHa Ha 001ecTBOTO. B m3crnen-
BaHETO cH ,,HeBUIMMOTO BIMSIHHUE  TOM pa3rpaHUyvaBa pa3IuIHOTO MTOBEICHUE
npeau BcUuko Ha 0asza jmoxonu. [IpencraBurennure Ha paboTHHYECKATa Kiaca
ca OPUEHTUPAHU TPEI BCHYKO KbM CIIMBAHE ChC 3a00HMKaJIAIIATa 00CTaHOBKA.
,,BMECTO J1a ca pa3IMyHU, KOHTEKCTHT Ha pabOTHUYECKATa Kilaca OOMKHOBEHO
HachpyaBa Xopara KbM B3aMMO3aBUCHMOCT: Jla CH €KHUIICH UTpay, a He 3Be3/1a.
(beprsp 2017) Ilorpeburennute OT ropHaTa cpegHa Kjlaca ce CTPEMAT KbM
pasrpaHnYaBaHe OT BCHYKH OCTaHAIH. Ta3u cBOeoOpa3Ha MPOTHBOMOIOKHOCT
HE Ce JIBJKU TUHCTBEHO M CaMO Ha JOXOJUTE, a U HA YCTAHOBEHUTE TIPaBUiIa
M Y3aKOHEHO TOJIOKEHHUE, C KOETO MHIMBUANTE U3pacTBaT U (hopMupar cCBOETO
cb3Hanue. Hapen ¢ oOKpBmkeHHe OT HAJIOKEHH B CEMEHCTBOTO M KyJITypHaTa
cpena ,,ipaBuiia‘‘, B OCHOBATa HA TOBA pa3JielieHUE ce KOPEHH ,,CTAPUAT MO3bK”’
Y TIPEeIU3BUKAHUTE OT HETOBOTO BH3/ICUCTBUE 3a pa3rpaHUYaBaHe Ha ,,3BE3/1U"
U ,,6KUITHU UTPavYn’ WIN ,,XUIHUIH U ,,paCTUTEITHOSTHU .

[eHEeTHYHOTO HACIIECTBO, ABJIOOKO 3aKIIOYEHO B ,,CTAPUS MO3BK",
YUSATO TEKECT MO OTHOIICHHE HAa PEIICHUETO 32 TMOKYIKa CIEUATUCTUTE 110
HEBPOMApPKETHHT OMPEICIIAT KaTo PelaBailo, OUeBUIHO UTpaAe KITFOUOBA POJIS
3a TIPOTHO3KMPAHE HA TIOBEJICHUETO HA YOBEIIKUS HHIUBH/I.
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OueBUAHO M3y4aBaHETO M MpUJIaraHe Ha HOBOTO 3HAHME 3a yCTPOU-
CTBOTO Ha MO3bYHATA ,,Y€pHA‘’ KYTHS, 11I€ MPOABIKH J1a ObJIe ONpeessIIo 3a
MOJIEJIUTE Ha KOMYHHUKAIIMs ¢ TOTpeOuTenuTe. BbB Bpb3Ka ¢ TOBa ce pa3BUBAT
HENpeCTaHHO METOAMTE 3a MpocieAsBaHe Ha nonieaa. C nmoMolira Ha CbBpe-
MEHHHTE TEXHOJIOTHH C€ ChOMpPAT JaHHH, OTHOCHO TOBEJCHUETO Ha TOTIena
Ha OTpeOUTENs, N3MEPBa Ce BPEMETO, KOraTo ce HabIIo/1aBa peKkjiaMara, CleIu
ce KbJIe TOUHO € OKYCHpaH MOTJIesia U KOJIKO BpEMe Ce 3aIbp)ka BHUMAaHHETO.
MeTombT peocTaBst 0OCKTUBHY PE3yJITATH 32 TOBA KOTa, KOJIKO YECTO M KOJTKO
BpeMe KIIIOUOBUTE eJIEMEHTH (TI0-CIeaIHO MapKaTa) Ha peKiama Win Teje-
BU3MOHHA PEKJIaMa ca OT ChIECTBEHO 3HAYCHHUE 3a ITAMETTa U Pa3[03HaBAHETO
WM 3al0 He ce pa3miexjar. JJHec HOBOTO MOKOJIEHHE CHCTEMH 3a Mpocie-
JISIBAHE Ha OYUTE MO3BOJISIBA HE CAMO CTAaTUYHU CTHUMYJIH (KaTO TUCIIIEH), HO
U e(pekTH Ha TMHAMUYHU CTUMYNHU (KaTO TEJIEBU3MOHHHU KJIMIOBE), KOUTO JIa
ObaT u3cneaBanu. Bb3 0ocHOBa Ha ICUXO(PU3NOIOTUYHUTE U HEBPOJIOTHYHHUTE
OCHOBH 32 Bb3IIpHeMaHe 1 00padoTKa Ha BU3yaHa HH(pOpMaLus, ce pa3miexaar
MO-CIIEIMAIHO MTapaMeTPUTE Ha ABMKEHHETO Ha OUMTE, HEOOXOMMH 32 UHTEP-
NpPETUPAHETO Ha JaHHUTE OT HAOMIoAeHHEeTo. Br3npueManeTo u Bb31eHCTBUETO
Ha CTAaTUYHHUTE PEKJIAMHU U TEIEBU3HOHHUTE KIIMIIOBE MOTBBPIKIaBAT OTPOMHHUS
MNOTEHIMAT Ha TO3W METOX 3a MAeHTU(HUIUpaHe Ha (aKTOPH, yBEITUYaBAIIN
BHIMaHHETO U TTOJ00psBaHE HA peKiaMara.

B 3axirouenne Moxe J1a ce 0000111, 4e B CbBPEMEHHUSI MAPKETUHT HE
MOJKE JIa € TOBOPH 3a Ob/ICIII0 Pa3BUTHE Ha HAIIPABJIEHUETO O3 U3CieBaHuATa
Ha MO3b4HaTa akTUBHOCT. [leTHaliceT rogunu ciex tecta ¢ Koka-Kona npoyu-
BaHUATA HEM3MEHHO C€ YChBBPIIEHCTBAT, HO 3a1bJIO0OYaBAaHETO B MaTepUsTa
JlaBa OTTOBOPHU Ha HAKOH BBIIPOCH U OTKJIF0YBA MHOXECTBO HOBH. Taka 1 10 1eH
JTHEIIIEH BCE OLIE HE € SICHO KAKBO TOUHO TPsiOBa J1a HANpaBAT MapKETOIO3UTE
Ha Koxka Kona, 3a 1a mo3unuonupar omie mo-a1o00pe Opanna B ,,4epHUTE KyTHH
Ha oTpeduTenuTe.
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IMPOBJIEMMU U INTEPCIIEKTUBHA
INPEJ MAPKETHUHI'A B TPAHCIIOPTA

Hapne:xna lumosa!’

Pe3iome: be3cropHo € 3HAYEHHETO Ha PA3IMYHHUTE BHJOBE MapKETHHI B ChbBPEMEHHATa
6usHec cpena. CamMuTe MEHUKBPU HE OTPUYAT U CTieUpUKaTa Ha IPUITOKEHHETO
Ha MapKeTHHra B pa3iniHuTe chepr Ha nKoHOMKKara. ElHO oT Hall-cnieruduyHnTe
MPUJIOKEHUs] Ha MapKETHHTa ¢ B cdepara Ha TPAHCIIOPTA, KOETO M3UCKBA YMEHHS
1 3HaHUA HE CaMO IO MapKETUHI, HO U OTIIMYHOTO MMO3HABAHC Ha TPAaHCIIOPTHUA
OuzHeC B pa3iIMYHUTE MY ()OPMHU U TIPOSIBICHHSI.

HpI/IHaFaHGTO Ha MAapKECTUHIOBUSA MOAXOH B TPaHCIIOPTHATa Z[eﬁHOCT HN3UCKBa
PasrieKIaHeTO Ha MUCHUATA HA Ta3U HeﬁHOCT OT pasjIniCH BbI'bJI. Tpa)_'[I/IIII/IOHHOTO
MpeacTaBsAHe HAa Ta3Wu MUCHSA CC 3aKJIr04aBa B MIPEBO3a HA IBbTHULIM U TOBApH. Ho
CbBPCMCHHUSAT OusHec MOJCJI Haj1ara v mo-pasmmpeHo pa36npaHe 3a TpaHCIopTa
1 OpUJIaraHneTo Ha MapKCTUHIOBU CTPATETMU U IMOAXOAN B HEroBaTa C(bepa.

Kniwouosu dymu: 6usnec cpeda, mapkemune, mpascnopm, KOHKYpeHyus, NbmHuyl,
mosapu.

JEL knacugpuxayun: H20, H21

PROBLEMS AND PROSPECTS
FOR MARKETING IN TRANSPORT

Nadezhda Dimova

Abstract: Undoubtedly, the importance of different types of marketing in today's business
environment. The managers themselves do not deny the specificity of marketing
application in the different spheres of the economy. One of the most specific
applications of marketing is in the field of transport, which requires skills and
knowledge not only in marketing but also the excellent knowledge of the transport
business in its different forms and manifestations.

Applying the marketing approach to transport requires consideration of the mission
of this activity from a different angle. The traditional performance of this mission
lies in the carriage of passengers and freight. But the modern business model also

' ITou. 1-p, HoB Gbiirapckul yHUBEPCHTET.
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requires a wider understanding of transport and the implementation of marketing
strategies and approaches in its sphere.

Keywords: business environment, marketing, transport, competition, passengers,
freight.

JEL classification: H20, H21

HanmuneTo Ha pa3nuyHu BUA0BE MAPKETUHT IPEACTaBIISABA IIPEIN3BUKA-
TEJICTBO 3a MPUJIAraHeTo UM OT MeHUKbpHTe. Ol11e o-Ccepro3Ha € CUTyaluATa,
KOTaTO C€ HaJOXHU TE Jla Ce TpUIarar B pa3jinyHuTe chepru Ha NKOHOMHUKATA.
Koraro ce mpn6aBsT ¥ IpeuKr OT Pa3IMIHO €CTECTBO, TO TOTaBa HANCTHHA 3HA-
HHATA, OITUTA M YMEHHATA HA MAPKETHHT MEHUDKBPHUTE TPsIOBA J1a CE M3IOI3BAT
U MIPUJIOKAT HA MIPAKTUKA U J1a OCUTYPSAT HE CaMo OLeNIsIBaHe Ha OM3Heca, HO U
KOHKYPEHTHO MPEIMMCTBO.

LlenTa Ha moKiIaaa € ga ce MPEeNCTaBsT MPoOIIeMUTE M MEPCIEKTUBUTE
npel MapKeTHHTa B TPAHCIIOPTHATA ICHHOCT.

TpaHCHOpPTHT € CpecTBO 32 MPEHACSHE Ha XOPa U CTOKH OT €IHO MSICTO
Ha Jpyro. YChBBPIICHCTBAHETO HA TPAHCIIOPTA € CTaHAJIO BayKHA YacCT OT pas-
BUTHETO HA YOBEIIIKATa [IUBHIM3AIMS. AKO CETAITHUTE TPAHCTIOPTHH CPECTBA
He 0sixa pa3paboTeHu, CUTyalusATa B cBeTa OM Omiia ChBCEM pa3nyvHa. TpaHc-
HOPTHT € IONMPUHECH MHOTO 33 Pa3BUTHETO HA HKOHOMUYECKHUTE, COLMATTHUTE,
HOJUTHYECKUTE U KYJITYPHHUTE OOJIACTH U 32 MOI00psIBaHE HA TIXHOTO CHCTO-
sare. ExqHa Obp3a nHIycTpuanu3aiums € HeBb3MOXKHA 0e3 pa3BUTHE Ha TPaHC-
nopta. Henz0e:xHO 1 HEOOXOIMMO € 1a ce HAChpPYH TPAHCIIOPTHATa CHCTEMa
3a IPaBUITHOTO Pa3BHTHE HA BCUYKHU PETHOHATHYI MEXIyHApOIHU paiionu. bes
Pa3BUTHETO HA TPAHCIIOPTA HUTO MACOBOTO MPOU3BOJICTBO, HUTO Pa3IpOCTpa-
HEHHUETO Ca Bb3MOXHHU.

TpaHcopThT 1omMara B MacoBOTO Npou3BoAcTBO. HezaBucumo nanu
CTaBa BBIIPOC 32 3aKYITyBaHE U JOCTABSHE HA CYPOBUHH WJIHU 32 Pa3IPOCTPaHe-
HHE Ha TOTOBH CTOKH, HEOOXOIMMO € €JHO WX JIPyrO TPAHCIIOPTHO CPEACTBO.
ToBa pa3mupsiBa crapure nazapu M cb3aBa HOBU. B pesyarar ce yBennuasa
TBPCEHETO HA CTOKU W MPOU3BOJACTBOTO. [IpMHOCHT Ha TpaHCIOpTa € MHOIO
BaXKCH 32 TPAHCIIOPTUPAHETO HA CTOKHU B IIEJIUS CBAT 3@ CPABHUTEIHO KPaThK
HEPUOJ OT BpPEME.

TpaHcnopThT AONpPUHACS MHOTO 3a Pa3sBUTHETO HA Pa3IMYHU OTPaCIy,
KOUTO MPOM3BEXKIAT HETPAHHU CTOKH, KaTO pUOApCTBO, NTHYH (HEpMH, TPaIU-
HApCTBO, MJICYHH MIPOIYKTU U T.H. TpaHCIIOPTHT MpeHacs Obp30 pa3BasIIUTe
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CC CTOKH, IMPOU3BCIKAAHHU OT TE3U OTpacCiiv, 0 HOTpe6I/ITeJ'II/I, JKHBCCIIIUM Ha
pasjiinyiu, OTAaJICYCHN MECTAa, KOMTO MHA4Y€ HE Onxa uMaau JOCTBII 10 TAX.

CrenBa sa ce HampaBu pa3rpaHUuCHHE MEXKIY HMOHATUATA TPAHCIIOPT,
¢usnyecka quctTpulynns u OU3HEC TOTUCTHKA.

Pemienuero 3a Buaa Ha TpaHCHOPTa, KOMTO 11€ C€ U3MO0J3Ba, € OT BAXKHO
3HAYEHHE, 3aI0TO TO BIHsIE BEPXY EHOOOPa3yBaHETO HA MPOIYKTa, BPXY Ha-
BPEMEHHATa JOCTABKA U BEPXY ChCTOSHUETO Ha POLYKTUTE ITPU IPUCTUTAHETO,
KOETO B KpaiiHa CMEeTKa 3acsAra yA0BJIETBOPEHOCTTA Ha KJIMEeHTa U (POpMHUPAHETO
Ha HEroBHUTE OBJICIIN MPEATOIUTAHMS.

[Ipu pusmyeckara AUCTPUOYIHS C€ M3MOI3BAT PAa3IUYHU BHJIOBE
TPAHCIIOPT: JKEJEe30IIbTeH, aBTOMOOMJICH, BB3AYILIECH, TPHOOIIPOBO/IEH, BOJCH.
EdexruBHocTTa Ha (hnznueckaTa AUCTPUOYLIMS UMA TOJISIMO OTPAKEHHE BPXY
MOTPEOUTEIICKOTO YIOBIETBOPEHUE U BBPXY paszxomute Ha (upmara. [Ipons-
BOAMTENNTE HA TIPOAYKTU M YCIYTH TpsiOBa ja n30epar Haii-100pus HAaUMH Ha
CbXpaHeHHe U MPUJIBIKBAHE HAa CBOMTE CTOKU U YCIIYTH JI0 TTa3apa. OCHOBHA LielT
€ JIOCTaBSHETO Ha IMOIXOASAIINTE CTOKU Ha IMOJXOISAIINTE MECTA, B TIOAXOISIIOTO
BpeMe, C Bb3MOKHO Hal-HUCKH paszxoau. Huto enHa cucrema Ha (usnuecka
JUCTPUOYIMS HE MOXKE €IHOBPEMEHHO Jla MAaKCUMH3Upa 0OCITYKBAaHETO Ha
KJIMEHTHUTE U J]a MUHUMHU3UPA Pa3X0oauTe 3a TUCTpHOyIHs. 3agaunte Ha Gpusn-
yeckara JUCTpUOyLUs Morar Ja ObJlaT CUCTEMaTH3HPAaHU Taka: MaKCUMAJHO
o0ciyXBaHe Ha KJIMEHTUTE, KOeTO IpeJroara rojJeMy 3arnacH, bpBOKIACeH
TPAHCIIOPT U MHOTOOPOIHY CKJIa/10BE, KATO BCUYKO N3UCKBA J00PO IIaHUPAHE,
KOOPJIMHAIMS ¥ HETIPEKbCHATA ONTHMHU3AIINSI.

busHec norucTukara € mo-mmpoKo MOHATHE, BKIIOYBALIO KOOPAUHUPA-
HETO U MHTErPHPAHO YHpaBJICHWE Ha BCUYKU JEHHOCTH Ha CyOEKTHTE U MOJI-
YUHSIBAHETO UM Ha o0muTe 6usHec neau. OCHOBHATA 11eJ1 Ha KOOPAMHALMATA
€ MOCTUTaHEeTO Ha BUCOKO PAaBHUIIE Ha 00CIY»KBaHE Ha KJIMEHTHUTE.

TpaanunoHHO TPAHCTIOPTHT Ce pas3IIexkaa KaTo OTPachi HAa MaTepual-
HOTO IIPOHM3BOJICTBO. YCIOPEIHO C TOBA € ChBBPIICHO SICHO, Y€ TPAHCIIOPTHT CE
IpHpPaBHABA KbM c(epaTa Ha yCIyruTe. AKO BTOopara IJieJiHa TOUKa Ce IIpueMe
3a BsIpHA, MIpe3 MpH3Mara Ha MapKEeTUHIOBHS MUKC, TO OT TPAHCIOpPTa TpsiOBa
7a ce M3KIIOUM CTOKOOOOPOTa, KOETO HE € ChBCEM BIpHO. be3cnopHo cToko-
000pOTBHT € BayKEH JI0TOJKOBA, JOKOJIKOTO CE MPOM3BEXK/IA, OT IVIE/IHA TOUKA Ha
ThProBUATA, 0COOCHA BEIIECTBEHA CTOKA — Omitetute. ToBa 10 CBOSATA CHIHOCT
nopaxkJa XxapakTepeH rnpooiem 3a cTOKoo00poTa, a UMEHHO (POPMUPAHETO HA
POJAaKOCH! TOUYKH.

Cp1110 Taka € HaJIUIE U IPo0OIeM, KOUTO € crielu(pUY€eH 3a TPaHCIoPTa, a
MMEHHO HH(OpPMAIIMOHHATA Bpb3Ka MEXIy TOUKUTE 3a pojaxk0a. BebiHocT 3a
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BCAKAaKbB BU ThbpPpTOBCKa IleﬁHOCT € HCXKCJIATCJIHO Ia UMa CUTyalusl, IIPpU KOATO
Ha €JHO MACTO CTOKATa BE€UC € NpoaAaZiCHa, a B ipyrara BCC OLIC HC € IOTHhPCCHA.

Ho nmenHo npu npopaxOuTe Ha OMIETUTE BCUYKO TOBa ce M30ArBa,
3aIl[0TO MMa pealiHa Ipoak0a Ha OMIIETH C KOHKPETHA J1aTa, 3a KOMTO UMa Io-
TyueHa nHGOpMaLK 3a HATMYHUTE MECTa IIPU Pa3IMIHUTE TOUKH Ha Ipojiak0a
¥ MH(OpMAIMsA 32 BCUUKH MOAPOOHOCTH OTHOCHO MPHIBHKBAHETO HA XOpa U
ToBapu. Y BbIIpeku NpUBUHATA IPOCTOTA HA TEXHUYECKATa OpraHU3aLMsl Ha
npolieca, ToBa € 10CTa CepHO3Ha U HENPOCTa 3a/1a4a.

Karo msu10 3HaueHNETO HA TPaHCIIOPTa MOKE J1a ce 0000IIH B CIICTHUTE
HAKOJIKO ITYHKTA:

(1) TpancnopThT Urpae ChIIECTBEHA POJIS 38 OBP30TO MHIYCTPHATIH3HU-
paHe U pa3BUTHE Ha CEJICKOTO CTOMAHCTBO.

(2) Toit urpae BaxxHa poJis B Mpoliieca Ha CTAOMIU3UpaHEe Ha IICHUTE B
Pa3NUYHUTE PETUOHHU.

(3) Ilomara 3a yBenuuaBaHe Ha BbTPELIHATA W BBHHIIHATA ThPTrOBUS.
Pa3ButHeTo Ha BB3AYLIHUS U OKEAHCKHS TPAHCIOPT 3HAYUTEITHO
yBeIMYaBaT BHHITHATA ThPTOBHSL.

(4) TpaHCHOPTHT € HOMPUHECHT 3HAUUTEITHO 32 TMOBHUIIABAHE HA JKU3-
HEHHUS CTaHJApT Ha XOpaTa 4pe3 MPeAOoCTaBsHEe Ha CTOKH JOpH Ha
JIaJIeYHU MECTa.

(5) TpaHCHOPTHT € €HO OT BAKHHUTE ChOOPAXKEHUS, KOUTO TpsiOBa 1a
Ob/1aT B3€TH MIPEABH IPH OMPECISTHETO HA MECTOMOIIOKEHUETO Ha
NPOMUIILJICHA €IUHUIIA.

(6) TpancmopThT € JOMPHUHECHI B rOJisiMa CTETIEH 3a PAa3BUTHETO U Ha-
ChpPUYaBAHETO HA OTPACIIH, KOUTO MPOU3BEKIAT ObP30pa3BAIAIIN CE
HPOAYKTH KaTo pUOOIIOB, ITHIIEBB/ICTBO, MIEKOIPOU3BOJICTBO H JIP.
EdexrtuBauTe M OBbp3U TPAHCIIOPTHU CPEACTBA MO3BOJISIBAT /1A Ce
NPEBO3BAT T€3H CTOKU Ha JIaJIEYHU PA3CTOSIHUSA O€3 BCSKO BIIOIIABAaHE
Ha TSXHOTO KaueCTBO.

(7) TpaHCHOPTHT € OT rojsMa Ioji3a 3a MOTPEOUTEIUTE, KaTo UM TIpe-
JIOCTaBs TOJISIMO Pa3HOO0Opa3ue OT MPOAYKTH Ha TO-HUCKH IICHHU.

(8) TpaHCTIOPTBT € OCHUTYpHII 3a€TOCT Ha MHJIMOHHU XOpa, a Bb3MOXK-
HOCTHTE 32 HacMaHe Ha padoTa ce yBeIM4aBaT JIOITBIHUTEIHO C
yBEJIMYaBaHETO HA TPAHCIIOPTHUTE CPE/ICTBA.

OT ropernoco4eHnTe TOUKHU CTaBa SICHO, Y€ TPAHCTIOPTHT € JKU3HEHOBAXKEH

Y OCHOBEH KOMIIOHEHT Ha MKOHOMUKaTa. HanpeabKbT Ha elHa HAIMs € CHITHO
NPUNUCBAH HAa HEHATa TPAHCIIOPTHA CUCTEMA.
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OT cBOsI cTpaHa, MPUIIOKEHUETO Ha MAPKETUHTOBHSI TOJIXO/1 Hajlara Jia ce
HOTJIETHE MO MO-Crenu(UYeH HAYUH Ha TPAHCTIOpTa. TpaTuInOHHOTO MPe/ICTa-
BSIHE HA Ta31 MUCHS C€ 3aKJII04aBa B IPEBO3BAHETO HA ITBTHULM U ToBapu. Tazn
IVIe/IHA TOYKA € Hail-y100Ha 1 pa30upaema 3a IpOM3BOJUTEIUTE U IPEBO3BAYUTE.

Ot mieiHa TOYKa Ha NOTPEOUTENUTE — IBTHULM WM U3IpaLla4yd, MUCUSTA
Ha TPAHCIOPTa Ce pa3MIekaa MO APYr HayMH. 3a TAX € BaXKHO B Hall-KpaThbK
CPOK ¥ B OTVINYHO ChCTOSHHE JIa C€ OCBILECTBU TPAHCIIOPTHT. JJoOpoTo ocury-
psIBaHE Ha OCBIIECTBIBAHETO HA TO3U MPOLIEC € CBBP3aHO C MHOTO AE€HHOCTH,
KOUTO 00aue He KacasiT CAMUTE MOTPEOUTEIH — TOBA Ca BHTPEIIHH TEXHUUECKH
npo0OieMu, KOUTO He MHTEpEeCcyBaT CaMUTe TOTpeOuTeNnn. AKO TpaHCIOPTHATA
(upma npuara ornpesiesieHa MapKeTUHIOBa CTPATErus, T4 1€ CYUTA 32 OCHOBHA
MHCHUSI UMEHHO JI0CTaBKaTa Ha IIbTHULM U TOBapH.

Karo 1151710 Topenoco4eHoTo B Haif-rojsiMa CTereH OTroBaps Ha IpeBo3a
Ha TOBapu. 3a MbTHULIUTE YIOOCTBOTO € B ChIIaTa CTENEH BaXKHO, KAKTO U
JOCTaBKaTa. 3a CaMUTE ITbTHUIH YI00CTBOTO U KOM(OpTA C€ PA3IIeK AT KaTo
OCUTypsIBaHE Ha ,,JOCTaBKa B I00PO ChCTOSIHUE .

HezaBucumo OT BuIa Ha TPaHCIOPTA, MPEBO3BAHETO HA ITbTHUIIH CE
IpeBpbHIIA caMo o ce0e CU B IIEHHOCT U KOM(POPTHT U HHTEPECHUAT MapILIPYT
ca M0-Ba)KHU OT CKOPOCTTA.

[TpeBo3bT HAa MBTHUIIM U IPEBO3BT HA TOBAPH CE SIBSIBAT KaTO JIBE CTPAHU
Ha TPAHCIOPTa, KOMTO Bb3HUKBAT B PE3y/ITaT HAa caMaTa CerMEHTals Ha ma3apa
Ha TPAHCIIOPTHH yCIyTu. B kpast Ha kpauiara norpeduTenuTe Ha IIbPBUTE ca
OOMKHOBEHO OpTraHM3aIMNTE, Ha BTOPUTE — KPAHU MOTPEOUTEIH.

Jlpnrocpounara cermeHTanus ce 0azupa Ha PasIUYHUA MPUHIUIHN — 32
raszapa Ha IbTHUIM TJIaBHUS CETMEHTHUPAIIl TPU3HAK € PABHUILETO HA J10X0/1a,
a 3a TOBAPHHUTE MPEBO3H CETMEHTHUPAHETO € M0 BUJ HA TOBApa M CHEIMaIn3a-
LUATA HA TPEBO3BAYNTE.

[IpunaraneTo Ha MapKETHHTOBHUS TIOIXO/ OH CJIeBAaJIO 1a ce 0a3upa 1 Ha
HEII0 U3KJIIOYUTEIHO CIeHU(PUIHO, 8 MIMEHHO 0COOCHOCTTA Ha KOHKYPEHIIUATA
Ha 1a3apa Ha TPaHCIOPTHU yCIYI'M M HEHHMA JBYCTpaHeH xapakrep. Ot oco-
0€HO 3HaYeHue € UMEHHO, OT €/lHa CTPaHa, KOHKYPEHLUATAa MEXy BUIOBETE
TPAHCIIOPT, a OT JIpyTra, MeXay GUPMHTE OT eIUH BUJ TPAHCIIOPT.

Bceku Bu TpaHCIIOPT MMa ONPEIENICHN MPSUMYIIIECTBA, ONPEIeIIsIIT
HETOBOTO MSICTO B KOHKYpEHTHaTa 0opoa.

[Tpunaranero Ha pa3JIMUHUTE MAPKETUHIOBH CTPATEr MU CIICBA a OTYUTa
¥ 0COOEGHOCTHUTE Ha KOHKYPEHIMATA IIPU PA3IMIHUTE BUJIOBE TPAHCIIOPT.
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B ycnoBusTa Ha mazapHa HKOHOMHUKA MEKIyBHI0BaTa KOHKYPEHIIUS Ce
YCIOXKHSIBA OT pazaMyHUTE (POPMHU Ha COOCTBEHOCT, pa3ziuyHHUTE (HOpPMHU Ha
yIpaBlieHHE U Pa3IMUHUTE BUAOBE BTPEIIHOBUI0BA KOHKYPEHIHS BbB BCEKU
BUJI TPAHCIIOPT.

MapxkeTuHroBara IeHHOCT B TPAHCIIOPTa BKJIFOYBA JBE chepu:

— npu popMUpaHe THPCEHETO Ha TPAHCIIOPTHA YCITYTa 3 U3BbPILIBAHETO
Ha ONpeJIEIEeHU NPEBO3H;

— TIpH YIOBJIETBOPSIBAHE THPCEHETO HA TPAHCIIOPTHU YCIIYTH.

MapxkeTnHroBara AEMHOCT B TPAaHCIOPTa C€ OTIMYABA C OMNpEiesieHa
0COOEHOCT, KOATO ce HalJo/1aBa Mo OTHOIIEHUE Ha TOBA JajH TPAaHCIIOPTHA-
Ta (pUpMa e B MpsiKa MM KOCBEHA Bpb3Ka ¢ KineHTuTe. [Ipu npsikara Bpb3ka
OCHOBHHUTE (DaKTOpW 32 MApKETHHIOBaTa JEWHOCT B TPAHCIIOPTA MOTAT Jia ce
OIPENEIAT HA-TOYHO, KaTo C€ aHaJIM3HMpa LEIUAT KOMIUIEKC OT ChbCTOSHUS B
npoleca MeXAy KIMEHTHTE U TPAaHCHIOPTHATa (pupma.

B Ta3u Bpb3Kka Karo OCHOBHM (haKTOpPHU HAa MAapKETHHIOBaTa AEHHOCT B
TPaHCIIOPTa MOTar Ja Ce I0CoYar: MOTPEOHOCTUTE OT NPEBO3U U Bb3MOKHOCT-
UTE 3a TAXHOTO 33JJ0BOJIIBAHE YPE3 MPEJOCTABIHETO Ha TPAHCIOPTHA yCIIyTa,
(bvHAHCOBHUTE BE3MOKHOCTHU Ha KIIMEHTHUTE, KAUE€CTBOTO Ha MPEBO3a ChC CHOT-
BETHUTE I10KA3aTeIM — CUTYPHOCT, 3alla3BaHe Ha MOTpeOUTENHaTa CTOHHOCT
Ha TOBapuUTe, PEIOBHOCT, IPEBO3HA I[eHA, KOHKYPEHTHH MO3ULIUH Ha JIPYTUTE
TPaHCIIOPTHU (hupMH, 0OCTYKBaIlM CHOTBETHATA PeNaLUs, U JIp.

ITpu HenpsikaTa Bpb3Ka, KOATO € XapaKTepHa B MO-rojsiMara CU 4acT 3a
TOBapHUTE IIPEBO3U, MAPKETUHI0OBATa JEHHOCT CBHIIO UMA CBOUTE OCOOEHOCTH.
Knuenrtute ca npsko cBbp3aHH CbC CHEAUTOPUTE, a CHEIUTOPUTE — C TPAHC-
HopTHaTa puUpma, T.e. CIeUTOPUTE ca ocpeaHuLy. Te, Ha 6a3a H3UCKBAHUATA
Ha KJIMEHTUTE 3a Ka4eCTBO U LIEHA HA IIPEBO3a, ONPEEIIAT U IIpeularaT OnTH-
MaJIHHs BUJI TPAHCIIOPT U TpaHCIOpTHATa (pupma ¢ Hall-BUCOKU KOHKYPEHTHH
Bb3MOKHOCTH 3a U3BbPIIBAHE HA [IPEBO3A.

HpCI[I/ISBI/IKaTeJ'ICTBaTa npea MapKECTUHI'a B TPAHCIIOPTA Ca MHOTO.

HannonanHure jeTHINA, 5KEIE€30IMbTHHUAT, aBTOOYCHUAT TPAHCIIOPT U
METPOTO UTPAAT BasKHA POJIs B HALIETO exXeAHeBne. MUINOHU X0pa IbTyBaT B
CTpaHaTa U uykO0MHa, U3M10JI3BalK/ KPUTUYHU TOUKH, CBbP3aHU C T€3U BUIOBE
TPaHCIOPT, IOPAaIU KOETO Ca CTaHAJIX IPUBJIEKATEIHHU L€ 3a IPECTHIIHOCT,
BaHJAIU3bM U TEPOPUIBM.

OcBeH ToBa APYT'Y U3BBHPEIHH CUTYallUH, KaTO HAITPUMED JIOIIOTO Bpe-
M€, MOTar JIECHO Jia TIOBJIHSAT Ha TPAHCIIOPTA, 3aCATAWKNA XWISAIU WIH A0PU
MUJIMOHHU XOPa.
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B pesynTar Ha BHCOKaTa 3ariiaxa Ha JOCTaBYHMIIUTE HA TPAHCIIOPTHU
YCITyTH, BCSKA OpraHHU3alys TPsiOBa BHUMATEIHO 1a OOMHUCIH 0€301macHOCTTa
U CHTYPHOCTTA Ha CBOMTE IbTHHILU M CIY)XUTelu. ToBa ch3/aBa CEpHO3CH
npo0iIeM 1 cepruO3HO MPEeIM3BUKATEIICTBO U 3a MapkeTuHra. M ToBa He e necHa
3aj71a4a — 0COOEHO ChC CIECAHUTE TPEIU3BHKATEIICTBA:

1. Paznuunu 3annaxu

Pa30upa ce, 0CHOBHOTO ITPEIN3BUKATEICTBO HA JJOCTABUMKA € /1A CE CIIpa-
BS, Jla OTKPUBA U MIPEIOTBPATABA TOISIMOTO Pa3HOOOpas3ne OT 3arIaxu, KOUTO
penoBHO ce npeacTaBsT. OT U3BbHPEHU CUTYalluH, CBP3aHU C BPEMETO, APEOHN
KpakOM M BaHAAIN3bM, CUTYyallMd Ha 3aJI0KHHIIM, TEPOPU3IbM U OTBIMYAHE —
TPAHCHOPTHUAT Ma3ap MOXKeE J1a NOCTpaja OT BCUUKO.

3a cpxaleHue, OposT U CIIOKHOCTTA Ha T€3H 3aIUIaXxH Ce yBeJauyaBa U
CIly)KUTEJINTEe B 00JacTTa HAa CUTYPHOCTTa TPAOBa J1a HAMEPSAT HOBaTOPCKH
HA4YMHHM 32 crpaBsHe ¢ TIX. ChIeBpeMEHHO MApKETHHT MEHHDKBPHUTE TPsiOBa
Jla HaKapaT NOTPeOUTENNUTE Aa U3M0I3BaT TPAHCIIOPTHUTE YCIIyTH, 0e3 Ja ce
CTpaxyBaT B PAa3JIMYHU CUTYaLHH.

2. Heaxmyannu noocucmemu

3a ;1a ce crpaesIT ¢ TOASIMOTO pa3HOOOpa3ue OT 3aIrIaxu, MHOTO TPaHC-
MTOPTHU OPTaHU3alMU Ca MPHUETN OTAEIHU CUCTEMH 3a CUTYPHOCT, HAI[pUMED
BUJICOHAOIIOIEHUE U KOHTPOJI Ha JIOCTHIIA, KOUTO HE Ca HEMPEMEHHO U OTIO-
BOPHUILIUTE MO CUTYPHOCTTA.

Thil KaTO CUCTEMHTE U CEH30PHTE ce JT00ABAT C TCUCHHE HAa BPEMETO,
OIepaTopHTe JISCHO MOTaT Ja Ob/IaT IPETOBAPEHU OT MOTOK OT nH(popmarus. B
pe3ynTar Ha KOETO TPYAHO MOXKeE J1a ce 00pabotu uenusit ooeM oT nHpopmanus
¥ Ts 1a ObJIe 1MoJIe3Ha U 32 MApKETUHT MCHUDKBPHTE.

3. Ilpeoomepamsaeau, a He nociedsau; OmM2080p

be3s npeBanTrBHA Maropma 3a KOMaHBaHE U KOHTPOJ, TPAHCTIOPTHUTE
CIy’)KUTETIN ca MPUHYACHH Ja pearupar Ha WHIMJICHTUTE ciel (hakTa, BMECTO
Jla pearupar Mpeau Aa e CIIy4d HHIUIEHT.

3a 11a ce CpaBsIT ¢ Te3U NMPeIU3BUKATENICTBA, BCE MO-TOJISIM Opoii opraHu-
3aLUY OpUIaraT yCbBbPIIEHCTBAHU TEXHOIOTUH 32 CUTYPHOCT, KOMTO IloMarar
Ha OINEpaTOpUTE Ja aHAIM3MpaT MOTOKA OT BXOASIIM JaHHH, €(pEKTUBHO Ja
OLICHAT HUBOTO CH HA CUT'YPHOCT, JIa pearupar 0bp30 U Ja pas3cieaBaT n3BbH-
pEeIHYU CUTyallMd W JOPHU NOTEHLHUAIHO Ja NPEAOTBPATAT MHOTO UHLIUCHTH.
Te3u TeXHONOrUM TOMararT MHOTO M 3a OCBIIECTBSIBAHETO Ha MAapKETUHIOBU
aHaJIM3U W BKITIOUBAT:
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VYnpasnenue na cumyayusma. Besika TpaHCIOPTHA TOYKA WIIM MpeExa
MMa TIOTEHIMATHO CTOTUIM WJIM XUJISIIN CTPATETHYECKH U MOOWIIHH CEH30DH,
KOWTO CIIOMArar 3a BUAMMOCTTA Ha ChOUTHS U CUTHAJIH B peaiHo Bpeme. Taszu
uHpopmanus TpsioBa 1a ObJie KOOPIMHUPaHA B OOLIMPHUTE EKUITH 32 pearupaHe,
KaTo C€ U3M0JI3Ba CUCTEMA 3a YIPABICHUE HA CUTyalHsATA.

Ynpasnenue na eudeo. BuneoHaba01eHUETO € BaXKEH €JIEMEHT Ha
BUJMMOCT BbB BCSIKa TPAHCIIOPTHA cpefa. BCHUKM ChOPBKEHHUS, TPAH3UTHU
IPEBO3HU CPEACTBA U JIOPH CITY’KUTEIN MOTraT Jia Ob1aT akTUBUPAHH C BUJIEO,
Ja cbOMpaT BUICOKIIUIIOBE C BUCOKA Pa3/eJIUTENIHA CIOCOOHOCT OT CTOTHLIU
Pa3IMYHM 10CTaBUUIIM Ha KaMepu. [omyyaBaneTo Ha paBUIIHKA BUICOKIIUII HA
NPaBUJIHKUSA MOHUTOP WJIM YCTPOMCTBO € OT PEIaBallo 3HAY€HUE 32 OCUTYPsIBaHE
Ha e()eKTUBHA NOAAPBKKA.

Buoeoananus. l1lom TpancniopTUpaIiuTe JTUma uaeHTUGUIIpar o0IacTu-
Te, IPEICTABIISBALIN UHTEPEC, BUJICOAHAIU3UTE MOTaT 1a OCUTYPAT OCTOSHHA
BHU3YyaJIHA IPOBEPKA, KOSATO BEIHAra OTKPOSIBA BPEAHHUTE TIOBEICHNS 1 [TO3BOJISIBA
Ha opraHuTe aa ObJar npeaynpenaeHu. Buneoananusure ca HEeHHU KakTo B peal-
HO BpeMme, Taka u cieq (akra. Oneparopure Morar JIECHO A2 ThPCAT BpeMeHa,
KOT'aTO Ca HACTBITHIIN ONPEICTICHN TOBEACHUS WM ChbOUTHS, KaTO TPEIOCTABAT
CEpUO3HHM J0KA3aTeJICTBA 3a BCEKU MHIIU/ICHT.

BbopbikeHH ¢ Te31 TPU BOJCIIN TEXHOJIOTHYHH IIAT(HOPMHU JTOCTABUHIIUTE
Ha TPAHCIIOPTHHU YCIIyTH MOTAT IM0-100pe Ja MOCTUTHAT TPOAKTHBEH OTTOBOP
Ha TIpeM3BUKATEIICTBaTa B 00JIaCTTa HA CUTYPHOCTTA, KaTo TIoMarar Jia ce ra-
paHTHPa, Y€ BCEKU ITBTHHK, WICH Ha MEPCOHAJIA U TIOCETUTEI OCTABAT CUTYPHHU
u 31pasu (Gustitus 2015).

AKO BHIMaHHETO HU C€ HACOYM KbM MapKETHHTa B 00IIECTBEHHS TPAHC-
MOPT, TO CJIE/IBa A3 OTOENEKUM, Ye € HAJIUIE crielu(uKa, KosTo He TpsOBa 1a
Obe mpeHeOpersaHa HUTO OT U3CIIEA0BATEINTE, HUTO OT MPAKTHIIUTE.

C'bIIIeCTBYBaT peanua TpyAHOCTHU IIPU IPUIaraHeTO Ha MAPKETUHIOBU NH-
CTPYMEHTH 32 O0ILIECTBEHHS TPAHCIIOPT MOPAIHU CrieU(PUIHUTE 0COOCHOCTH Ha
Ta3u ycuyra. Tl KaTo pecypcuTe Ha TPaHCIIOPTHUTE CUCTEMH Ca OTPaHUUCHH,
CTpaTeTurTe, KOUTO UMAT 3a LIeJT IO TOJIsIMa CTETIeH 1 YBeInuar Opost Ha KIIu-
SHTHTE, MOTAT JIa JIOBEJAT JI0 CUTYAIIUs, TIPH KOATO OOIIECTBEHUST TPAHCIOPT
J1a He MOXe J1a Ce CIIPaBH ¢ ObP30TO U PA3KO YBEIMUYECHHUE, 0COOCHO B TMKOBUTE
JacoBe. B TakbB THIT CUTyalust MpUIaraHeTo Ha MAPKETHHTOBA CTPATETHsI MOXKE
camo Jia HaBpely Ha N3I0JI3BAHETO Ha yciyraTa. B Te3n oOcrostencTa 6u 6mio
M0-Pa3yMHO J[a CE 3all0YHE € T0-MaJIKO arpecHBHa KPaTKOCPOYHA CTPATETHs C
1eJ1 J1a Ce 3ara3sT ChIIeCTBYBAIUTE KIIMEHTH U JIa Ce MOy Ispu3upa mo-100po
o0ciry)KBaHe 3a TAX, a OOIIECTBEHUST TPAHCIIOPT ClieBa Aa ObJe MPUIPYKEH
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OT 3HAYUTEITHH MOA0OPEHHS B KAYE€CTBOTO Ha yCITyrara Wi HOBU HHPPaCTPyK-
TypHH IU1aHOBe. TpaHcropTHaTa cucteMa TpsioBa ja Ob/ie TOTOBA 32 3HAYUTEIICH
PBCT Ha 6p0$1 Ha ITbTHUIUTC. HY6JII/I‘IHO TPAHCIIOPTHUTE KOMIIAHHUH, KOUTO UMAT
Ba)KHA COIMAJIHA POJISl M OTPaHUYEH OIO/KET, MOHSAKOTa HEe MOTaT J]a CH T03BO-
JIAAT BBBCIKIAHETO HA HOBU MPOAYKTU HUJIA MO,Z[I/I(I)I/IKaHI/IH Ha yciyrara. OcseH
TOBA MOTCHI[MAIHUTE KIMEHTH Ha O0IECTBEHHUS TPAHCTIOPT Cca N3KITIOUUTEIIHO
Pa3HO00pa3HU U BKIIIOYBAT: Bb3PACTHH XOPa, CTYACHTH, THHHEHDKBPH, BCHUKH
KOWUTO UMAT pa3IMuYCH HAa4YWH Ha JXUBOT, HABUIU, HYXK/IU U PA3JIMYHU NPUYUHN
3a MbTyBaHUs (PaOOTHU MIBTYBAHMS, PA3BICKATEIHU WM JIPYTH ITTYBaHUS).
OcBeH TOBa Te M3MO3BAT PA3IMYHU KaHAIM 32 HH(OpMaLys, Taka ye TpsOBa
IPOMOIMATA 33 PA3IMYHK TPYNH KIUESHTH MOXe J1a Obje Mmo-e(uKacHa, Karo
CC MMa NpeaABUI, Y€ pa3IMYHU I'PYI KIMCHTHU HE p€arupar no Cbusad Ha4uH
Ha IPOMEHHUTE B yciyrarta. Hanmpumep HaOmoasa ce, 4e MpOMEHHUTE B IIEHUTE
HSMAT TOJIIMO BIIMSTHHE BBPXY Oposi Ha XopaTa, KOMTO M30Hpar oOIIeCTBEH
TPaHCIIOPT 34 IIbTYBAHUSA B I‘Iy)K6I/IHEl: B boaTeH HamajsieHueTo Ha OCHUTEC C
21% He cTuMynHpa Xopara Ja ce OTKa)KaT OT KOJIMTE CH 3a IIbTYBAaHUs B IOJ3a
Ha OOILECTBEHUs TPAHCIIOPT, HO KOTaTO ce HaMallsBa IeHaTa MPUAPYKEHO OT
nogo0peHus Ha yCIyruTe, 0Co0eHo no-100pata yrcToTa (ciaydast Ha bocThH,
Ounanendus), OposST HA THTHUIIUTE, KOUTO U30UPAT 0OIIIECTBEHMS TPAHCTIOPT
KaTo CPe/ICTBO 3a JJOCTUIaHe JI0 PaOOTHOTO MSICTO, C€ YBEeJINYaBa, Taka 4e HU-
BOTO Ha KOM(OPT € BaKHO 3a Ta3u rpymna. Berpekn ToBa, KOraro craBa BbIIPOC
3a pa3BlIeKaTeHU ITbTYBaHUs, [IeHaTa Ha OWJIETHTE Ce OKa3Ba JJOCTa BaKHA:
B Hio HMopk yBenuuennero Ha menara o 33% e jgoBeno 1o crnax or 14,6% B
Opost Ha mbTyBaHMATa MexAy 7 1 11 4. B chImoro Bpeme Bb3pacTHHTE XOpa ca
YyBCTBUTEIHU KbM KoJieOaHMsATa B LieHUTE: B JIoc AHIDKEIC HaMalsIBAHETO
Ha rienute ¢ 33,5% npoBokupa peeT oT 24% B Oposi HAa BB3PACTHUTE ITbTHULH
(Morgan & Jones 1975).

BpannupaneTo B 00IIECTBEHHSI TPAHCIIOPT CHIIO MMa CBOE 3HAYCHHE
B IAJIOCTHOTO IMpUJIaraHEC Ha MAapKETUHIOBATa CTpPATCrus. BpaHI[I/IHI"I)T € oT
CBIIECTBEHO 3HAUCHUE, ThH KATO MPEIOCTaBsl HA TPAHCIIOPTHATA KOMITAHHS
BB3MOKHOCT 32 Ch3/IaBaHe Ha O0II UMUK, 3a J1a TOKaXe CBOSATA HICHTUYHOCT
U 1a ObJie IPECTAaBeH KaTo SMHCTBEH MPOM3BOAUTEN Ha Ma3apa.

LlenTa e ga ce pasrpaHuyy opraHu3ays (WK MPEIIPUITHE), TIPOAYKT
WK yCIlyTa, 3a JIa Ce 3ala3u WiIK YBEIUYH OposT HA MOTpeOUTENUTE U J1a ce
Ch3/1a/1aT YCJIOBUS 32 KOMyHHMKaLUs ¢ LesneBus naszap. KoMIuiekebT o Mmepku
3a OpaHaupaHe MO3BOJIsBA J1a C€ WACHTU(HULIMPA MPOAYKT WK yCIyra, 1a My
NPUI/Ie JKeTaHUTE CTOWHOCTH WIT N300pakeHHE U J1a KOMYHHUKHpa C ra3apa.
BpanauHr ¢pyH1aMeHTaIHUTe KOMIOHEHTH BKIIIOYBAT UME, LBAT (MM KOMOU-
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HAaIus OT IIBETOBE), KOUTO B KOMOMHAIINS CE TIOSIBSIBAT HA aBTOOYCH, aBTOOYCHH
CIHpPKH, yeO caiiToBe U Jp.

T KaTO B penuIa CTpaHu roJIsIMa 4acT OT HACEJIEHUETO MOXE Ja U3-
Oupa Mexay OOLIECTBEH TPAHCIIOPT U JIMYHO IIPEBO3HO CPEICTBO, YCIOBUATA
3a TPAHCIIOPTHUTE KOMIIAHUU ca MOJOOHU Ha Te3U Ha CBOOOIHMS Ia3ap, Taka
ye Te ChILOo TPsAOBa ga ObaaT pa3paboTeHH U pa3BuBaHU. bpaHIbT MMa OTHO-
IEHHE KBbM IMPEJOCTAaBIHETO Ha MH(POPMALIUS, 3alI0TO KOTaTO MApIIPYTHTE U
NPOAYKTHUTE HA KOMIIAHUATA ca O0CAWHEHHU OT €HA ThPrOBCKAa MapKa U BU3Y-
aJIHO TIO100HM, TOBA yleCHsIBa MbTHULUTE. HampoTus, Koraro e TpyaHo ja ce
HaMepu nHpoOpMaLus 3a JaJieHa yclyra, Xopara ca CKJIOHHHU Jia s U3I0JI3BaT
no-manko. [TonoOpeHusTa Ha yciyrure Morar jia IpuBJeKar IIoBeye KIMEHTH,
KOraTo MOCIJIEHUTE ca MH()OPMUPAHU 3a BbBEIEHUTE MpoMeHu. MHpopmarusTa
3a 00IIECTBEHNUS TPAHCIIOPT TTO3BOJISABA [ CE TUIAHUPA U HAIIPaBH ITbTYBAHETO
HO-JIECHO, KaTO 110 TO3W HAYMH C€ HANPaBU OOIIECTBEHUST TPAHCIIOPT MO-Y/I0-
6en. ToBa ce oTHacst HapUMeEp 3a BbBEXKIAHETO HAa MH()OPMAITMOHHU JIUCIUICH
B peasiHo Bpeme. C Te3u ycTpoicTBa, MHCTAIMPAHU B OIM30CT A0 COMPKU Ha
aBTOOYyCHUTE, XOpara CMsITaT, e Yakar [0-MaJKo, 3al0TO CAMU CH pa3IpeiesisT
BPEMETO, KAaTO 3HAsAT KOJKO BPEME OCTaBa [0 MJBaHETO Ha aBToOyca. OcBeH
ToBa auciuiente ca gocra nomyaspHu: 80-100% or mbTHULUTE CE€ KOHCYIITH-
part ¢ Tax. Ciex HHCTAIMpaHEeTO Ha MH()OPMAIIMOHHU €KPaHU B PEATTHO BpeMe
B MeTpoTo B CTokx0mM 97% OT MBTHUIIUTE TBHPIIT, Y€ XapecBaT Ta3h HOBA
yciyra. B cbiioro Bpeme xopara ce 4yBCTBaT CIIOKOMHU U ce 10BepsIBaT 1oBeue
Ha aBTOOYCHU CIHUPKH, 000PYIBAaHH C Ta3u CUCTEMA, MOHIKOTa TOPU UMAT I0-
Beue JKeJIaHHe Jla 3aIUIaTAT U U3M03BaT ChbOTBETHUS BUJ TpaHcnopT (Dziekan
& Kottenhoff 2007, 489-501).

[TpobnemMbT Ha MapKeTHHra Ha TPAHCIOPTHUTE KOMIAHWH B JHEIIHO
BpeMe € HeOOXOMMOCTTa OT pelllaBaHe Ha CTeMU(PUUHUTE HYXIH Ha Xopa ¢
pa3IUYHU CIOCOOHOCTHU ¥ HABUIIM: OCBEH Bb3PAaCTHHU XOPa, IMa U XOpa C YBPEXK-
JIaHUs, 9y’KACHIM, KOUTO HE TOBOPAT €3HKa Ha JlaJieHa CTpaHa, u Apyru. Taka
4e OTIMYHOTO (PyHKIIMOHUPAHE Ha PA3IMIHUTE BUI0BE TPAHCIIOPT CE OCHOBABA
Ha 700pOTO MO3HABAHE HA IIEJIEBU Ma3ap.

OcBeH TOBa, Thi KaTo pa3pabOTBaHETO HA MAPKETUHTOBA CTPATETUsl H3HC-
KBa 3a/{bJIOOYEHO MPOYYBaHE Ha Ma3apa, TO MOXke Aa ObJie U eJUH UHCTPYMEHT
3a pa3BHTHE Ha yCIYTUTE, 3aI0TO MO3BOJISIBA HA KOMIIAHUATA JIa HAYYH [TOBEYE
3a Hy)KJMTE Ha KJIMEHTUTE U O4aKBaHHUATA MM. 3a€THO C MAPKETHHTOBUTE CTpa-
TETHH TPAHCTIOPTHUTE KOMITAHUH TPIOBa 1a pa3BUBAT CUCTEMH 32 IIPEIOCTABSIHE
Ha uHpGopmarus.
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ITonsixora xopara mpeANnoYUTaT Ja U3M0I3BaT aBTOMOOMIIA CH, 3aI[0TO
IPOCTO HE 3HAAT 3a OOILIECTBEHUS TPAHCIOPT B JaJeH peruoH. OOGMKHOBEHO
XOparta ca CKJIOHHH /12 U3I10JI13BaT €/IHHU U CBILM MAPLIPYTH U €JHU U CHIIU BU/I0BE
TPAHCIIOPT BCEKH JIeH, HO T€ CpPeIaT TPYIHOCTH, KOraTo TpsAOBa 1a MPOMEHSAT
ToBa. CHCTeMHTE 32 OOLIECTBEH TPAHCIIOPT OOMKHOBEHO C€ Bb3MPHUEMAT KaTo
JI0CTa CI0KHU, 0COOEHO KOraTo CTaBa BhIPOC 32 U3MOJI3BAHETO HA MHOXKECTBO
YCIYTH OT pa3jIMYHM ONEpaTopH, Taka ye KOMIaHUUTE TPAOBa Ja MPeA0CTaBST
Ha KJIMEHTUTE MOCJeN0BaTeIHa HHOPMAIUS 332 pa3NUCaHUATA, CIUPKUTE,
MECTOIOJIOKEHUETO U MapIIPyTUTE.

HeszaBucumo ot crenudukata Ha BUAa TPAHCHOPT, U3MOJI3BAHETO HA
MapKETHHIOBHUTE CTPATETHH CJIEBA Ja CE OCBILECTBABA, KaTO C€ OTYMTAT Pa3-
HOOOpa3HHUTE XapaKTEPUCTUKHU Ha morpedutenure u ToBapure. Hamuie ca u
npoOneMu, ¥ MpeJ3BUKATEICTBA, HO OMUTHUTE MEHUUKBPU MOTaT U TpsiOBa
Jla ce€ CIpaBAT ¢ TAX. 3HAUEHHETO Ha TPAHCIIOpTa HApacTBa, MOPAAN KOETO U
MPOMEHUTE B MAPKETUHITOBUTE CTPATETHH I1I€ CTaBaT BCE MO-BUIMMHU U MO-UH-
TErpupaHy B CbBPEMEHHOTO OM3HEC pa3BUTHE.
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Pe3tome: CratusTa mpeicTaBs KadeCTBEHO M3CIIEIBAHE IO-OOIIMpHA paboTa Mo Temara,
00XBall[AI0 KAYE€CTBEHO M KOJIMYECTBEHO M3CIIE/IBAHE, KOHTCHT aHAJIN3 U aHAIU3 Ha
BTOPUYHH JaHHH. VIHTEpBIOMpaHH ca YeTHpHUMa eKCIIEPTHU C JIBJITOTO/IUIIEH OIUT B
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HacrosimoTro u3cieaBaHe mpeicTaBisiBa Ka4eCTBEHO M3CIIE/IBAHE, YacT
oT mo-o0mmmpHa paboTta 1mo Temara, oOxBamiana Ka4eCTBEHO M KOJINIECTBEHO
U3CIIe/IBaHE, KOHTEHT aHAJIM3 U aHaJM3 Ha BTOPUYHU JaHHH. VIHTEpBIOMpaHH
Ca 4eTUprMa CKCIICPTHU C ABJTOr0AUIICH OIIUT B KOMYHUKAIIMA HaA 0JIar0TBO-
putenHocTTa. B HacTosmaTa myOnukanus e pasriename Mojay4eHHTe OTro-
BOPH OT IJIEJTHA TOYKA HA KOMYHHUKAIUS Ha OIarOTBOPUTEIHOCTTA U 32 LIEN CH
IMOCTaBsAMEC Ja OIMUIICM POJIATAa Ha KOMYHUKAIIMA HaA 6ﬂaFOTBOpI/ITeHHOCTTa B
KOHTEKCTa Ha Obarapckust onut. KagecTBEeHUAT Moaxo/1, onucaH oT biakeTsp u
u3BecteH karo “The qualitative naturalistic phenomenological mode” (kauect-
BEHO €CTECTBCHO (DEHOMEHOOTYHTAIIl MOJIEIN), KOUTO (DOKycHpa B ABIOOYHHA
BbpXy MHIUBHIyadHu ciydyau (Blaxter et al. 2001), 3anoBossiBa Hy>)KAUTE Ha
HACTOSIIIETO M3CJIeIBAHE, HO IPH YCIIOBHE, Ue C€ HallpaBH BHUMATEJIEH 000D
Ha METOJIMKAaTa U Ha U3CIIe/IBAHUTE CiTy4yan (opranuzanuu, hpupmu). U30panust
METOJI 3a TPOBEXk/IaHE Ha Ka4eCTBEHOTO M3CIeBaHe OsiXxa CTaHIapTU3MPaHH
UHTEpBIOTa. Te ce mpoBeoxa ¢ mpodecnoHaTNCTH ChC 3HAYUM OIHUT B cepara
Ha KOMYHHKAIHs Ha OJIarOTBOPUTEITHOCTTA, Pa0OTEIIN B Pa3HOPOIHHI OPTaHHU-
3aIlM, OTIEPUpAIIU Ha OBJIrapcKus mas3ap, Karo Mo TO3HM HA4YMH C€ MOCTUTHA
3a1bJI00YEHO MPEICTABSIHE Ha ChbCTOSHUETO Ha KOMYHHKAIMS Ha OJIaroTBOPUTEI-
HocTTa (Xpucrosa 2012). HechMHEHO TOBa pe1onpe e BB3MOKHOCTTA CIIE]T
aHaJM3 Ha KaueCTBEHHUTE U B MOCIECTBUE HA KOJMYECTBEHUTE BHIPOCHHUIIH,
KOHTEHT aHAJIU3 ¥ BTOPHYHOTO ChOMpaHe Ha IaHHU, J1a CE IPUCTHITH KbM U3BO-
M ¥ 3aKJTFOUEHMS, 32 KOMTO Ja Ce MPEJIoara, ue Iie ca BaJHIHH 32 TOBEYETO
OpraHM3aIly, oTepupaiiy Ha Obiarapekus nasap. [1o cbiiecTBo, upes u3mons-
BAHETO HA MHTEPBIOTA U TEXHHUTE MPEAUMCTBA, U3CICIBAHETO LIEIH Ja TIOJTyYH
JOIBIHUTEIHA HH(OPMAIHS U IeTAHIIHH TaHHHU TIOCPEICTBOM ,,[IETICHACOUCHO
BojieHe KbM Temara“ (Mann & Steward 2000). B cpiioro Bpeme e uzdbernaro
BB3IPUCMAHOTO KAaTO I'OJIAM HEAOCTATHK HAa TO3U TUII UHTCPBIOTA ITOJIOXKCHUC,
IPY KOETO CyOEKTHBHUTE BH3IIIEIN HA PECTIOHACHTHUTE Ja CE OTPA3SAT HETaTUBHO
Ha U3CJICABAHCTO, TBH KaTo TOBa ca OWMIM TEXHUTE JIUYHA MHEHUS — OYaKBaH U
’KeJIaH pe3y/TaT B HAIIUS CIydail.

ETUYHM HOPMH M CTAaHAAPTH

ETnunute aunemu, XapakTepHHU 3a HACTOSIINS U3CJIEAOBATEIICKH MTPOEKT
Y CBBP3aHU C AOCTHII IO BBTPEILIHA 3a OPraHU3alUUATE U B HAKOU CITy4au — I0-
BepUTETHa MH(OpMAIKS, U3UCKBAXa 3aBJIOOUEHN KOHCYATAIUHN C KOJETH OT
MpaKTUKaTa ¥ OT JienapTaMment ,,MacoBu komyHukanuu* Ha HBY npenu na ce
NPUCTBIIN KbM BKJIFOYBAHETO HA XOPa B U3CJIEIBAHETO.
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Ha yuacTHununTe B MHTEpBIOTO 0s1Xa 3a/1a/IeHU 001110 § BBIIPOCaA, CBbP3aHU
C KOMYHHUKAIMs Ha OJIarOTBOPUTEIHOCTTA, U 5 BBIPOCA, KOMTO JIa OIPEesAT
npoduia Ha UHTEPBIOUPAHUS U OTTOBOPUTE OT KOUTO ca onucanu B Tabnuma 1.

Tabnuya 1. IIpoua Ha MHTepBIOMPAHUTE

ITosn | JlirbskHOCT Bug Bpeme Ha pato- | bpoii xopa, | Ilo3BosiBaTe
OpPraHu3a- | Ta ¢ KOMyHMKA- | padoTely B | JIu Aa ObaeTe
nus 1us Ha 0JaroT- | OpraHu3a- | YIOMeHATH
BOPHTEJIHOCTTA HUATA NMOMMEHHO?
Menunxbp | benrapcku
K | KOMyHHKa- | JapuTen- 7 5 na
14131 cKH hopyMm
Hauvanuuk | ®@unaHco-
,»MapKeTHHT | Ba MHCTHU-
K | M Kopropa- TYLHsS 15 roguan 3000 HE
THBHU KOMY-
HUKauu
x | Kypramuct | Menus 5 TOIMHU 200 HSIMa OTTOBOP
M Yrpasuren 1P 20 roguHu 12 na
arcHuus

Ocewmrte BBIIPpOCA, KOUTO Ca HACOYCHU KbM KOMYHHUKAILIMA HaA 0J1aroTBO-
PUTEIHOCTTA, Ca KaKTO CJI€ABA:

1.

Kowu cniopen Bac ca ocHOBHUTE 0COOEHOCTH, KOTaTo c€ KOMyHUKHpa
01aroTBOPUTETHOCT?

Hma mu CHGHI/I(I)I/IKI/I I10 OTHOIICHHUEC HA CHABPIKAHNETO HA KOMYHHUKA-
nusaTa UM Ha TAKTUKUTEC, KOUTO CC€ H3I0I3BaT?

Kowu ca MopanmHnTe 1 €THYHU TPaHMIH, KOUTO He OMBa Ja ce mpecuyar?

4. Yus pabota € KOMyHHKHPAHETO Ha OJIaroTBOPUTEIHOCTTA?

Koraro ce xomyHukupa 6marorBopurentoct, koato e gact or KCO
CTpaTerusiTa Ha OpraHM3alys, JaJld BakaT IOBeue MpaBuiaTa Ha
KOPIOPaTUBHUTE KOMYHUKALMK, WIH crielupuKaTa Ha 01aroTBopH-
TEJTHOCTTa HajielsaBa?

Koe e no-necHo 1a ce KOMyHUKHpa U 3al0 — AAPUTEICTBO HA MapH
WJTU TApUTEJICTBO Ha TPpya?
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7. Mucnute JIK, 4€ CU CTPYBa Ja CC nojiarat yCuJins J1a C€ KOMYHUKHPaA
6J'IaFOTBOpI/ITCJ'IHOCT C MJIaJIUTC XOpa B B’bJ’IFapI/ISI, 3a Aa C€ YCTAHOBAT
YCTOﬁqHBH Haracy v roBEJICHUA Y 1ax? O0sicHeTE 3al10 Aa UJIr 3a110
He. ToBa une 3abJDKEHUE ClIe/iBa Ja 6’[),[[6?

8. KakBo mucnuTe mo Temara, 3a KOeTo He ce cemam jaa Bu monuram, a
CUMTATE 32 Ba)KHO?

ET0 KaKBM OCHOBHU T€MHU CE oyucpTaBar IMIpu KOMYHHUKaAIU Ha 0J1aroTBo-
PUTCIIHOCTTA B CbBPCMCHHUTC 6T>J'Il"apCKI/I ycioBus, CIOpEa UHTCPBIOUPAHUTE.

1. Kou cnopenx Bac ca ocHoBHUTE 0coGeHOCTH,
KOraTo ce KOMyHUKHPA 0JIarOTBOPUTETHOCT?

EnHO OT mbpBUTE YTOYHEHHS, KOUTO TIPABSAT WHTEPBIOMPAHHTE, € JIa Ce
neduHUpa SICHO OJarOTBOPUTEIHOCT, 3a Ja € SICHO 32 BCUYKH YYaCTHHIIU B
nporieca 3a KakBo CTaBa JyMa BCBHIIHOCT.

Enun oT mHTEpBIOMpaHuTe mpeaiara scHa neduuunus: ,,Ilog 6maror-
BOPUTEITHOCT MJIM JAPUTEJICTBO a3 pa3dupaM 4YacTeH IAapHUTEJICKH pecypc,
MHBECTHUPAH B 00IIeCTBEHH Kay3u. ToBa mMorar ja Obaar mapu, CTOKH, BpeMe,
J0OPOBOJIEH TPY/I, UAEH, EKCIIEPTH3a U 3001110 — BCAKAKBH YCHUIINSA 32 IPOMSIHA
Ha cpejara ¥ Hac caMuTe.

BaxHo e 1a ce ruraHupaT TOYHO MOCIIaHUATA U SJICBUTE ayTUTOPUN —
,,KAKBO MCKaMe Ja KaKeM M JI0 KOro Jia CTUTHE TO .

Jpyr BakeH eJIeMEeHT, KOITO ce o[uepTaBa B MHTEPBIOTATa, € Y4eCTHOCTTA
1 mpo3payHocTTa. ChINO Taka KaTo BaKHA CE€ OTKPOSBA aBTCHTUYHOCTTA — HA
HaMepeHUsITa ¥ Ha MocanusaTa. Karo BaKHU ce OTKPOSBAT KPAWHUTE 3aTI0KEHU
ENH.

OTKposiBa ce ¥ 3HAYEHUETO 32 HAMUPAHETO Ha MPABWIIHUS OaTaHC MEKIY
€MOLIUSI 1 pa3yM, 3al0TO YECTO ITBTH CE cJlara 3HaK 3a paBeHCTBO MEX Ty O1arot-
BOPHUTEIHOCT M €MOIIMs, HO TS € MPETMMHO pallMOHaNIeH U HH(pOopMupaH u300p.

EcrecTBeHO, MHTEpBIOMpPAHUTE OOPBIIAT BHUMAHUE U Ha PO ECHOHA-
HHTE (DAKTOPH KaTO MPABUITHO 3aJ1araHe Ha LIeJIU U 3318491, KaKTO U 32 I3MEepBaHe
Ha pe3y/ITaTy.

Jpyru npodecroHaann 0co0eHOCTH, KOUTO CE TOCOYBAT, Ca U3M10JI3BaHe-
TO Ha JIOCTBIIEH U pa3dupaeM €3UK U pa3Ka3BaHETO Ha UcTOpUU. Pa3ka3BaHeTo
Ha MCTOPHUHU JOKOCBA U XOpara ce HACHTH(UIMPAT ¢ TPOOIeM WK CUTyalus —
HapacTBa M KEJIAHUETO UM Ja ObJaT ChIIPUIACTHH.

I[06pe € J1a CC 3aj1ara Ha Kp€aTuBHU U HECTAHAAPTHU IIOAXOOH IIPpH pa60Ta-
Ta, 3alll0TO TOBA IIPOBOKHPA U ITOCTIaHUATA ITO-JICCHO JOCTHUIAT A0 AyAUTOPUATA.
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B’BHpOC’bT 3a HCCIIOMCHABAHETO HA MAPKH B MCIUHUTE CC OTKPOABA KAaTO
KJIFOYOB BB3MPECIIATCTBALIL (I)aKTOp 3a pa60Ta Ha KOMYHUKAIIMOHHUTEC CIICHA-
JIMCTH.

B ocobeHocTHTE Ha KOMyHHKAIIK Ha OJIarOTBOPUTETHOCTTA OT OTTOBO-
pHTE Ha MHTEPBIOMPAHHUTE CE OUYEPTaBa eIHA HHTEPECHA JINHHUS, CITOPE]] KOSTO
npoOJIeMbT ChC CIIOMEHABAHETO HA OpaHIOBE B MEAMUTE, OPU W TIPH JapH-
TEJICKH WHUIIHATHBH, BOIU HE CAMO Jia TPYJAHOCTH 3a OJIaroTBOPHTEIHOCTTA U
WHBECTHIIMUTE HA KOMITAHUUTE, HO CHIIO TaKa BB3MPEISTCTBA TPAWHOTO MPEo-
JIOJIsIBaHE HA MHOKECTBO OOIIECTBEHH MPOOJIEMH, 32 KOUTO OM3HECHT MOXKE J1a
noniasie pbka. [lopaau Te3u orpaHYCHUS TeMaTa 3a OJIaroTBOPUTEITHOCTTA HE €
B THCBHUS pe)1 Ha MECJUUTEC, KOCTO OO0 IojisiMa CTCIICH HCMOTI/IBI/Ipa KOMIIAHHUUTC
Ja CIIOACIIAT CBOUTC HHUIITMATHBH, KOUTO ITbK 6I/IX3 MOTI/IBI/IpaJ'II/I 1 OCTAHAJINTC
KOMIIaHUHU KbM aKTHUBHHU )IeleOCTPI B Ta3M IIOCOKa.

OTkposiBa ce U crienuryueH eIeMEHT Ha HeraTHBHA Harjiaca KbM roJIEMH
YaCcTHU JTAPUTEIM MOPAAM CTpax OT 3aKjielMsIBaHE WM, KAKTO Ka3Ba €IUH OT
MHTEPBIOMPAHUTE — ,,KOJIKO € Oorar TO3H, oM JapsiBa napu*. To3u HeraTuBu-
3bM MOCTENEHHO 3aIoyBa Ja M34e3Ba U MOXke OM € BBIIPOC Ha M3pacTBaHE Ha
NOKOJIeHUATa U obuiecTBoTo. CrenuduyHa KOMyHUKAIIMOHHA MSpKa, KOSTO
MOJIIOMAara MpeoioJIIBAHETO HA TO3U THII HaIJlacH € HallpuMep MojeTara npe3
nociaeIHUTe TOAMHM 0T bbharapcku gapurencku GpopyMm KaMmaHus 3a MOMYyJIs-
pU3UpaHe HA Kay3UTE U IEUHOCTTA Ha JapUTENId OT MUHAJIOTO, Bb3MJICAUTE HA
TE3M XOpa M JKEJIaHWETO UM Jla IoMarar Ha ToraBa Bb3paxzaamia ce bbirapus.
Tozu nmpumep mrocTpHpa 1s1a eAHa crienuUYHA JTUHUS HA KOMYHHUKAIUS Ha
01aroTBOPUTETHOCTTA — [IOKA3BAHETO HA MOJIOKUTETHU IPUMEPHU — A0OPOBOJILIH,
JTApUTEIH, COLMAIHI IPEANPHEMAaUH — € 11eJ] Bb3/IeHCTBHE BPXY pa3npocTpa-
HSBAHETO Ha OJaroTBOPHUTEIHOCTTA.

OtzenHa MuMHMA Ha cieU(GUYHU KOMYHUKALlMOHHU YCHIIUSL UMa U IO
N0COKa Ha Taka HapeueHuTe Fundraising gefiHOCTH MM IeHHOCTH 1O HabUpaHe
Ha cpezcTBa. B 3anmagnuTe abpikaBu NMa HATPyIaH OOTaT OIHT, KAKTO ¥ Bb3HUK-
HaJIM OTAEIHYU paOOTHU ATBKHOCTH. B e1Ha opranu3ariys B KOMyHUKAIIMOHHHS
€KHIT MOXKE /12 MIMa MEHHJDKBP BEHITHY KOMYHHUKAIIUU ¥ OTAEITHO MEHUIKBP 110
HabupaHe Ha CPE/ICTBA. 3a pa3/MKa OT TOBa, B bbiarapus 61aroTBOpUTEIHOCTTa
ce TpHeMa WM KaTo HEllo HOopa30upalio ce, KoraTo € U3BbPIIBAHO OT X0pa U
OpraHu3anuy ¢ (MHAHCOBH Bb3MOXKHOCTH, WJIY KaTO Hali-MOpajiHaTa MoCTBhIIKa,
KOraTo CTaBa JyMa 3a XOpa C I0-HUCKO WU CPeIHO (PUHAHCOBO MOJIOKEHUE.

Or HWHTCPBIOTATa CC BU)KAA, Y€ KOMYHUKAIIUATA HA OJar OTBOPHUTCIIHOCTTA
€ U3BKJIIOYUTCIIHO TPpyAHA. Axo ce pasrincikia ciydas 3a MOpajiHa IIOCThIIKa, TO
CC IpruemMa, Uc 3a TOBAa HC Tpﬂ6Ba Jla C€ TOBOpH. Hnaue e 38.I‘Y6I/I MOpaJIHusA CU
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o0nuK. AKO ce pa3miex/ia cirydas 3a mopa3oupario ce aeiicTBue, To Torasa ce
npHrema, ue HiMa Hy’K/1a OT KOMyHUKanus. B 11s71aTa Ta3u cutyanus caMuTe JInd-
HOCTH WJIM OPTaHU3AIMX, KOUTO UCKAT J1a pa3BUBAT OJarOTBOPHUTEIIHA JIEHHOCT,
ca Hail-omereHu. Haii-eneMeHTapHUAT IPUMEp € IPaKTUKaTa Ha MHOTO MEJIUH,
KOMTO (hasmBo ce mo30BaBaT Ha 3aKOHa 3a eNIEKTPOHHU MEMU 1 HE CTIOMEHABAT
MMEHAaTa Ha OPTaHU3alUUTEe WM ThPTOBCKUTE MAapKU Ha JapsBaIUTe.

2. Uma 1u cnenMKH 10 OTHOLIEHHE HA ChAbPKAHUETO
HA KOMYHUKAIMATA UJIH HA TAKTUKHTE,
KOHUTO ce u3moJi3Bar?

Criopen MHTEPBIOMPAHUTE Ca BAJMIHH TpaBUiIaTa 32 BCSIKa €IHa Ka-
YyecTBEHa KOMYHHKAllMs — aKTyajlHa MH(opMmalus, HaArpaxJiaHe Haj YucTO
UH()OpPMATUBHYS MOMEHT C aHAJIMTUYEH ACITIEKT, KOraTo TeMaTa IO U3UCKBA U
TI03BOJISIBA, SICHO 3asiBE€HA MMO3MIINS, TaKa Y€ ayJJUTOPHATA Ja HE CE 3aryOH B TOBA
KaKBO MUCIHII U KbJIE CH, OTKPUTOCT, U3I0I3BaHE HA TOYHHS MOMEHT, 32 J1a ce
MO3MLIMOHUPALI KaTo eKcIepT B cpepara, 6amaHc MEXy aleKBaTHOTO M CHITHO
myOINYHO IPUCHCTBHE, HO HE U IPEKOMEPHO, 32 e HE ,,0JIeKBa™ MO3UIHATA Ha
YOBEKa WM OPTaHU3aIUATA, KOSTO TOW MPEe/ICTaBIIsABA.

EnnHa or cnenudukuTe npu KOMyHHKAIHs Ha OJIarOTBOPUTETHOCT €, ue
npoeCHOHATIMCTHTE CIIEBA J1a ca JIOPH OIle MO-BHUMATEITHNA OT OOMKHOBEHO
U J1a cra3BaT €TUYHUTE IPUHIUIN [IPY KOMYHUKHUPAHE U OTPA3siBaHE Ha IPO-
OnemuTe, KOUTO Ce pelIaBaT ¢ KOMyHUKUpaHUTe nHULMATHBU. YecTo ce paboTu
B IIOMOII] Ha JIE1a WIN APYTH YA3BUMHU PYINH, YUETO JOCTOMHCTBO U IIPABO HA
JIMYEH KUBOT TPsIOBa /1a Ob/aT Ma3eHN U HEHAKbPHSABAHU. 3a KOMyHUKaTOPHU-
T€ Hal-rojsiMara OTTOBOPHOCT € KbM XOpaTa U OCHOBHO 3abJDKEHHUE € J1a ce
NpeleHsIBa BHUMATEIIHO 1Al TeMaTa € MOAaTINBa U TOIXOAAIIA 32 MyOIMYHO
KOMYHUKHUPAHE.

HecriomenaBaHeTo Ha MMEHa Ha KOMIIAHUHM OTHOBO CE€ IOsIBSIBA Ha
JTHEBEH peJl B OTTOBOPHUTE KaTO 0COOEHOCT Ha esleKTpoHHUTEe Menuu. [lopaan
crierdrkara Ha MEITUHHUS TTa3ap U HAJIO)KEHOTO Taly BbPXY CIIOMEHABaHE Ha
MMEHa Ha KOMITAaHWH U ThPTOBCKU MapKH, Y4acTBAIX B OJIarOTBOPUTEITHH aK-
LIMU, KOMyHUKALIHOHHUTE KOHCYJITAHTH Ca IPUHYAEHH Ja U3I10J13BaT pa3InuHu
METOAM ¥ TAKTHUKH, C IIeJ HHPOpMaNuATa Aa JOCTUTHE 110 MacoBaTa MmyOJIHKa.
ToBa ca mocTOBE B COLMAIIHU ME/IUH, TNIATEHU PETIOPTaXH, OTJICIIHA UMEHA 3a
0JaroTBOPUTENIHYU aKIIMU, CHOUTHS C ,,A3BECTHU JIMYHOCTH U JIP.

Z[BC OCHOBHH ITOCOKH, B KOUTO C€ HaOJsra B KOMYHHUKalUATa IIpe3 MocC-
JICAHUTE TOAWHU, Ca JIMYHU UCTOPUU U CTATUCTUYCCKU JaHHU 3a NapCHUATA.
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3. Kou ca MopajiHUTE M €eTUYHH I'PAHUILH,
KOUTO He OMBa /1a ce mpecu4ar?

B unTepBIOTaTa sICHO Cce 0TOENA3BA, Ue € HEIOIYCTUMO IIPEEKCIIOHMPAHETO
Ha JIMYHATa HCTOPHUS HAa YOBEK B ONHUT Aa ObJie MOIKPEIeHa Kay3ara My — aKo €
COIMAJIEH WX 37IpaBeH Npo0iieM, H3MOI3BaHETO HA IeUIIMTH B OUTA HIIH 371pa-
BOCJIOBHOTO, MJIM COLIMAJTHOTO ChCTOSIHUE HA Ja/ICH YOBEK WM CIIEKYJIALMATA C
€THUYECKA WM JPyTra MAJILMHCTBEHA IPUHAIJICKHOCT B OIIUT J1a CE IIPOBOKUPA
ChUyBCTBHE U JKeJIaHue 3a momoll. OTunTa ce TpyJHaTa 3a OIpe/essiHe TPaHuLa
Mex 1y npodecronanHus noaxon B PR n ectecTBeHOTO *kenaHue yCUIuaTa Ha
eIHa opraHu3alus uin OM3Hec Aa ObAaT 3a4eTeHH, KOraTo T¢ MHBECTUpAT B
3HAQUUMM Kay3H, 3a4MTaHE HA JINYHATA BOJIS HA JapUTEIIs.

I[Tpu xopropaTHBHUTE KOMYHHUKAIIMH, HE3aBHCUMO Ak CTaBa JyMa 3a
JAPUTENICKU UHULIMATUBY WK HE, CBILO € HEOOXOAMMO [ Ce CIeBa €TUYHUS
KOJEKC Ha MEJJUUTE U J1a ObJIe 3aUNTaHO OCHOBHOTO IIPaBO Ha 3all[UTa Ha JINY-
HOTO JOCTOMHCTBO, HENPHUKOCHOBEHOCTTA HA JIMYHUS JKUBOT U IPABOTO Ha
Oe3omacHOCT U curypHoctT. IlocouBa ce HEOOXOIUMOCTTA OT MpPOSIBABAHE Ha
CIielMaliHa OTTOBOPHOCT 3a CIIAa3BAHE Ha IpaBara Ha AelaTa U yCHIMATA 1a He
Ce HachbpyaBa OMpa3a, HaCWINE U AUCKPUMUHALIUS.

[IpodecronanucTute MOCOUBAT, Y€ TOBA CA CBHIIUTE IPAHULIM, KOUTO
HEC TpSI6Ba Jla CC nMpecuvar u npru KOMyHUKUPAHCTO HA KAKBUTO U Jia € TCMHU —
3aCsSIFaHEeTO Ha JETAMIN OT JIMYHUS KUBOT, KOUTO HE JaBaT nH(opMauus Ha
00I1[ECTBOTO, HABIM3AaHETO B ACIEKTH, KOUTO MOTaT J]a C€ OTPa3AT HEraTUBHO
Ha 3aCeTHATHTE XOpa WIN TEXHHU OJTM3KH.

He Tps6Ba na ce npaBu ONUT 3a M3BIMYAHE HA MOJI3M OT KOHKPETHATA
KOMYHMKAI[MOHHA KaMIIaHUs 3a O1aroTBopurTesiHaTa MHUIMaTuBa. KomyHuka-
nuaTa TpsiOBa J1a € MpeAnMHO MH(POpPMaTUBHA, OOSCHSBAINA M HEBOJAEIIA JI0
PEKIIaMHU CHOOLIEHYS], IPOMOUTPU WU NTOATUKBAHE KbM JUPEKTHA MOKYIIKA,
KOraTo CTaBa JiyMa 3a GupMeHH (KOpIOPAaTUBHH) KOMYHHUKALIUH.

4. Uns paGora e KOMyHUKHPAHETO
Ha 0J1aroTBOPUTESTHOCTTA?

OT oTroBOpHTE CE OUYEPTABAT HAKOJIKO KITIOUOBH KOMYHHKATOPH Ha OJa-
TOTBOPUTENIHOCTTA — penunuenture, meauure, HI1O cexropa, kakTo u ,,komma-
Huure, konto naBectupar B KCO“. OTkposiBa ce U CIEAHOTO MPEATIOKEHUE ,,B
€/IHa OpraHM3aIHsI BCEKH YOBEK OT €KHIIa MOXe 12 Ob/ie TIOCIaHKK Ha Kay3aTa‘.
Taka npencraBeHu, ca ouepraHu ocHoBHuTe yyacTHHLM B KCO nponeca, 3a
KOHUTO € BaXKHO J1a ObJIaT B aKTHBHA PO, B IBYIIOCOYHA KOMyHHKaIus. ToBa
03Ha4yaBa 3a BCEKH OT TAX JIa C€ OCUTYPU Bb3MOXKHOCT 33 IPUEMAHE U [IPE/IaBaHe
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Ha UHQOpMaIH, a KbJETO € HEOOXOJUMO — U JOMBIHUTEIHO UH(OPMHUpAHE,
o0pa3oBaHKeE MO0 TeMaTa U Bb3MOXKHOCT 32 MPOBEPKa IOCTOBEPHOCTTA Ha MH-
dopmarusaTa B KOMyHUKaMOHHUS mpouec (Xpuctosa 2017).

Enun ot BeIpocuTe ce otHacs koHkpeTHo g0 KCO aeitHOCTH —

5. Koraro ce KoOMyHUKHMPA 0,J1ar0TBOPUTETHOCT, KOSITO €
yact oT KCO cTrparerusita Ha opraHu3anms, 1aJM BaKkaT
1oBevye NPaBUJIATA HA KOPIIOPATUBHUTE KOMYHUKAIIUH,
Wi cnenrdukara Ha 0JJarOTBOPUTETHOCTTA HAAEJABA?

[Ilo ce oTHacs 0 CHIIHOCTTA HA KOMYHUKAIUATA U HEMHOTO ChIIbpKa-
HUE, CTIOpE]l MHTEPBIOMPAHNUTE, KOTAaTO CTaBa Jyma 3a komyHukanus Ha KCO
CTpaTeruu, HeoOXOAMMO € Jia Ce U30srBaT U3JUIHUTE MEIUHHU U3SBH, Jla HE
ce MPEeKCIOHUpPa OJIaroTBOPUTEIHUAT €IIEMEHT WM, KAKTO CIIOJIEINS €IUH OT
TAX, ,,HAH-TOJIEMUTE TAPUTEIIH IO MTPABSIT, 0€3 Ja ThPCAT JOMBJIHUTEIICH METUEH
e(dekT. 3a macTue Te3u, KOMTO UCKAT JIa ce TIOXBAJIAT ¢ BCSAKA MaJlka cyma, Kosi-
TO Japst, HamansBatr . OT OJaroTBOpPUTEIHATA ACHHOCT CJIE/IBa Jla CE OUaKBaT
JUPEKTHU TOJI3H, @ HE O0IIUpHA MyOJINYHOCT.

EnHOBpeMEHHO ¢ TOBa CIEUUANTMCTUTE CMSATAT, Y€ L0 Ce€ OTHAcs 10
KOMYHHUKAIUs Ha OJaroTBOPUTEIHOCTTA, MpaBUaTa Ha KOPIOPATUBHUTE
KOMYHUKAIlMM U crienu@ukara Ha OlaroTBOPUTETHOCTTa HE Morar Aa Obaar
pasJiesnieHu — ujiesTa Ha KOMyHHUKAIMATA € J1a ce JaBa MH(opMalys 1 aBaTa ac-
MeKTa cliesiBa Jia ce choOpa3sT Hall-Beue ¢ ToBa. Pa30upa ce, 1o0pe e 1a ce uma
NpEeABUI, Y€ BCEKH Cly4ail € pa3sinyueH, ,,FOJIeMUTE KOPIOPALUU UMAT CBOUTE
KOPIOPaTUBHU CTaHAAPTH, KOUTO CJeJBaT, HsIMa Kak Ja ObJaT 3a00UKaIsSHU U
ca BOJIEIIM" B KOMYHMKALIMOHHUS MTPOLIEC.

E,Z[Ha XapaKTcpHa OCOGCHOCT, KOATO CC€ O4UCpTaBa 3apaaud np06neMa ChC
CIIOMCHABAHCTO HA MAPKH B MCIAUUTEC, KAKTO U ITOpaan q)aKTa, 4c rojsiMa 4act
OT KaMIIaHUHUTC 3a KOPIIOPpAaTHBHA COLMAJIHA OTTOBOPHOCT HC CC MNpaBAT 3a
HY6J'II/I‘IHOCT, €, Uc CC nonyjapu3npar CAMHCTBCHO YPE3 COOCTBEHHTE MCILHﬁHH
KaHaJIM U KOPIIOPATUBHU CTPpAaHUIH B COLUAJIHU MCIUU.

6. Koe e mo-j1ecHO 1a ce KOMYHUKHUPA U 32110 —
JAPUTEJCTBO HA MAPH UJIU IAPUTEJICTBO HA TPyA?

ITo To3m BBIIPOC MHTCPBIOUPAHUTE CKCIICPTH IMMOCOYBAT pa3IMYHU OT-
TOBOpU. Cnopeﬂ TpuMa OT TAX B B’bﬂrapl/lﬂ BCC o€ CMEC n0CTa ,,CBCHJ’II/IBI/I“,
KOT'aTO TOBOPUM 3a ITapH U 06H_IGCTBCHI/I Kay3H, 1 Xopara J0CTa TPyAHO I'OBOPAT
3a (i)I/IHaHCOBI/ITe CHU MHBCCTHUIIHUU. ITonsixora ToBa ce Imoj1y4aBa, 3al10TO HE Ca
YBEpPCHH, Y€ TOBA HOCH IMPOMAHA, WM 3alllOTO CC€ CTpaxyBar OT O6H.[CCTBCH
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HATHUCK, a JAPYT BT — 3aI0TO HAMA C KaKBO JIa CE ChbU3MEPST U HE 3HAST aln
TEXHUTE MOCTHKEHUS Cca 3HAYUMU. B TO3M CMUCHI JapUTEICTBOTO HA TPYI €
KaTo 4e [0-HeyTpaJlHa TeMa U HaloCIeIbK JOCTa MOMYJIsSpHA — B TO3H CMUCHII
U T0-JIeCHa 3a KoMyHuKaius. Crope eMHNs HHTEPBIOUPAH JapUTEICTBOTO
Ha TPy MO-JIECHO ce pa3dupa OT BCEKH Karto ,,JJ00po Aen0*. 3apaiu HAKOU Ha-
POJIOTICHXOJIOTMYECKHA OCOOGHOCTH Ha 4acT OT ObJrapuTe, Ha IapUTEICTBOTO
Ha Iapy MOHSIKOTa MOXe J1a ce TJie/ia HeeJHO3HAYHO.

B bbarapus € no-JecHO 1 OIpeeneHo no-100pe NpUeTo 1a Ce KOMyHUKH-
pa JapuTeNICTBOTO Ha TPy, OCOYBA OLIE €IUH OT eKcriepTute. CAKal MeaunTe
1 00IIIECTBEHOCTTA MO-CIIOKOWHO MIPUEeMaT, 4Ye KOPIOpPAIIUUTE 1apsiBaT BpeMe 1
yCcuiusi, KOUTO He ca OCTOMHOCTeHU B cyMH. Ha m3MepBaHeTo Ha O1arorBopu-
TEJTHOCTTA B IIM(PH BCe OILE TYK Ce IVIe/a C JIOLIO OKO U KaTo CaMOXBaJICTBO,
KOETO HE € TaKa Ha CBETOBHO HUBO.

Enue oT MHTEpBIONpaHUTE 00avYe CMSTA, Y€ MHOTO ITO-JIECHO CE KOMYHH-
KHpa JapuTeJICTBOTO Ha MapH, 3a1l0TO MacoBaTa my0Jinka mpruema mapuTe Kato
HEIIO BEMECTBEHO. T'hif KaTo TPYIBT BCE OIIIE HE € IPUET 32 pa3MEeHHA MOHETA,
0CO0EHO MHTEJIEKTYaTHHUAT TPYI, TO TOH MHOTO TPYIHO O C€ KOMYHHKHpPAI
Karo ,,IPEAMET 3a AapeHue’’.

7. Mucaure JiM, 4e CH CTPYBa /1a ce MoJiarar yCuJius /a ce
KOMYHHUKHMPA 0J1ar0TBOPUTETHOCT ¢ MJIaauTe Xopa B bbJra-
pHsi, 32 1a ce YCTAHOBAT YCTOWYHUBHY HALJIACH U NOBEJACHUSA Y
Tax? O0sicHeTe 3a1110 Ja WM 3a110 He. ToBa une 3aabJ/IZKeHHEe
cjeaBa aa onjae?

W yetnpumMara MHTEPBIOMPAHU €KCIIEPTH Ca HABIHO €AMHOMYIIHU I10
OTHOILIEHUE HA OTTOBOPA — KATErOPUYHO ,,J1a*. IHTepecHu ca MOTUBUTE, KOUTO
MOCOYBAT.

3am10To MIIaJUTe XOpa UMaT JPyry NEPCIEKTUBU U M10-CUJIHA EHEPIHUs.
OcBeH TOBa — KaTo Haracu ce (JOpMHUpa €HO M0-Pa3INYHO OKOJIEHUE, KOETO
BSIPBA, Y€ OT HETOBUTE YCHJIMS 3aBUCAT PA3IMYHU ACTIEKTH Ha )KUBOTA HU. UncTO
ucropudecku B brirapus oxomno u cinen 1950 ronnHa BCUUKH YaCTHU AapUTE-
CKH (oHI0BE U (POHIALMH, KOUTO Ca UMAJIM OFPOMEH KalMTaJl U 3HAUMTEJIHA
00IIEeCTBEHA IEHHOCT, ca OWIIN HALIMOHAIM3MPAHY U 3aI104Ba €/I1H J0CTa ThKEH
HEepHOJ] B HCTOPUATA HA OBJITapCKOTO JAPUTENICTBO U IPaKIAHCKH CeKTop. B
0011eCcTBOTO ce 0(popMs €1HA NACUBHOCT U CE IpOIaraHupa Te3ara, ue ,,Abp-
’KaBaTa M IapTusATa ce rprmxkar 3a Hac*. Cera xopara, KOUTO IPO(HECHOHATHO
Ce 3aHUMaBaT C JapUTENICTBO, BIKIAT, Ue 3al104Ba HOBA BhJIHA HA O0ILIECTBEHA
AHTKUPAHOCT, BKJIIOUUTEIHO AAPUTEIICKH U TOOPOBOIUECKH MHUIUATHBU U
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NPOEKTH, M B XOpara ce Bpblla yCEUIaHEeTO, Y€ aKo MMalll, MOXKEII J1a BPbIAIll
Ha PyTUTE, Y€ MPOMEHHTE 3aBUCST U OT HAC CaMUTE.

bpaemiero 3aBucH OT MIagUTe XOpa, Thil Y€ BCUYKU YCHUJIHSI, KOUTO CE
ToJIarar 3a TAXHOTO T0-100p0 MOBeICHNE, TO3UTUBHH HAIIACH M CHIIPUYACTHOCT
KBbM I10-CTIa0HTE YWICHOBE Ha 0OIIECTBOTO, CH 3acCiTyKaBar. MitauTe Xopa 4eprisT
H(OpMAIHS OT M3TOYHHUIIM OCHOBHO OHJIAKH, Taka e Npo(eCHOHATIMCTHTE Ce
CTapasiT MHUIMATUBHUTE, KOUTO MPEANPUEMAT, 1a ObJaT UHTEPECHH U aKTyaJIHH,
Jopu 3a0aBHU, KOT'aTo TOBA € Bb3MOXHO. Koraro eiHa akTHBHOCT CTaHe BalphbII,
JopH ¥ 1a ObJie CBbp3aHa C MO-HeMpHBJIeKaTeIHa 32 MJIaIuTe Xopa Kay3a, Ts
CTaBa U Mno-e(heKTUBHA.

MHoOro mo-JecHo € a ce U3rpa)K1aT Haracu 3a OJaroTBOPUTENHOCT Y
no-miiaau xopa. Ho copesn equH oT HHTEpBIOMPAHUTE HA IBPBO MACTO TYK €
poJATa Ha CEMEWCTBOTO U Ha yuunuieTo. [lyonmaHara KoMyHUKAIHS MOKE 12
romara ¢ ToBa, 4e JJaBa MoJIOKUTETHU IIPUMEPH, KOUTO MOTAT J1a ca 3apa3sBalllH.

Cropen npyr TOBa € BaXKHO, 3aIOTO Taka Ie ObJaT BH3MHUTAaBAaHU B
9yBCTBO 3a 0OmIHOCT. M ue GrmaroTBopHUTeIHATA JCHHOCT TPsOBA Ja € JTMIHO
peleHue, a He pe3yaTar OT aJAMHHUCTPATHBHO peuleHue. 3aIbJKEHHE UMaT
MeJMUTE, JAPCHUTE, KOMITAHUUTE, JayKe caMmara aJIMUHUCTPALUS, ,,BbIIPEKH e
TSl HE C€ Cella MHOTO 3a TOBa™.

8. KakBo Muc/IMTe 10 TeMaTa, 3a KOeTO He ce celam a
Bu monmuTaMm, a cuuTare 3a BasKHO?

JIBaMa OT UHTCPBIOUPAHUTC HC AaBaT OTTOBOP HA TO3U BBLIIPOC.

Criopen mpyruTe JBaMa € Ba)KHO HETPaBUTEICTBEHUTE OPTaHU3aIluN U
KOMITAaHUUTE, KOUTO KOMYHUKHPAT TeMara, Ja IOMHUCIAT MPOPECHOHAITHO TIO
KaKbB HAYWH Ja s NpeAcTaBar. He Ha OrOpoKpaThueH e3WK, a Ha JOCTBIICH U
rpabBami — IbpBO, ,,3a a MUHAT LIe/IKaTa Ha )KYPHAIUCTHTE™, a Mocie — Jaa
CTHUI'HAT U 10 XOpara.

Crnopen enuHUS MHTEPBIOMPAH € KpaifHO BpeMe MacoBara ImyOiuka jaa
pasbepe, ue mapure U TPYIbT CH UMaT CTOMHOCT | TpsiOBa ja ca OiarogapHu
Ha Te3U, KOUTO PElIaT Ja ce pas3AessT ¢ Tax. M Bropo — meauure cbio TpsOBa
na pa3bepat, 4ye cMe B HOB BEK M B HOBA CUTYyalus. A ,,HE J1a Ce JbprKaT CSAKalll
CMe€ B pa3BUTHs KOMYHU3bM . U 1a BB3MUTABAT CIIEIBAIUTE MTOKOJICHHS KYP-
HAQJIMCTH N0 ChUIHS HAYMH.

OCHOBHM U3BOIU

BaxHo ¢ HEMIPAaBUTCICTBCHUTC OpraHU3allMil U KOMIIAHUUTE, KOHUTO
KOMYHUKHPpAT TEMATa, a IMOMUCIIAT HpO(l)CCI/IOHaJIHO IO KaKbB HA4YWH Ja i
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MMpeaACTaBAT. Hena 610p0KpaT1/1qu C3HUK, a Ha JOCTBIICH U rpa6BaH1 — II'bpPBO, 3a
Jla MUHAT 1IPE3 KPUTHYHATA OLCHKA Ha ) XYPHAJTIUCTUTE U PCAAKTOPUTE, a ITOCJIC
Jla CTUTHAT U 00 XOopara.

Hsikou ocHOBHU HU3BOAU, KOUTO MOT'aT Aa CC HAIIPpaBAT, Ca, Y€ I10 OTHOIIC-
HHC HAa KOMYHUKAIIMATA HA 6Har0TBOpHTCJIHH I[CIZHOCTH HalIMUTE CricuuaJIucCTu
Ca HaIlbJIHO 3aIllO3HATH CHC CBCTOBHHUTC TCHACHUMWHW W Npujarar aJCKBaTHU
KOMYHHUKAIIMOHHU IMOAXO/IH.

OcHoBeH npo0JieM mpejT KOMYHUKAIHS Ha 01aroTBOPUTEITHOCTTA M 0CO0e-
Ho Ha KCO neliHOCTTA Ce ouepTaBa 1o MocoKa Ha peoioyisiBaHe Ha Oapuepara,
MOCTaBeHa OT MEIMUTE TIPU CIIOMEHaBaHe He caMO Ha OpaHI0BE U MapKH, HO U
Ha CaMHTE KaMIIaHUU Y TIOJTUTUKH, TPOBEXKIAHH OT TX. MHOTO 4eCTO ce CIydBa
Jopu 13001110 HOBUHATA JIa HE € B THEBHUS PE/I Ha KYpPHAIUCTUTE, ThI Karo €
CBBp3aHa C JIaJicHa KOMITaHUSI.

Jpyr ocHOBeH mpobieM € 1a ¢ce OCUTYpU MPO3PayHOCT U MyOIMYHOCT
Ha Ipoleca.

ChI110 TaKa KaTo OCHOBHO NPEU3BUKATEICTBO C€ 0Ye€pPTaBa OTHOBO JIUII-
cara Ha JOCTBII B METUHTE, HO HE CaMO KaTo CIIOMEHaBaHe Ha OpaH/IoBe, a KaTo
JMIICa Ha ,,J00Bp MpUMep*, KOWTO J1a Ob/e cle1BaH, MIPUIO3HABAH U Pa3BUBAH.

EnHa oT 0CHOBHUTE HACOKHU 3a paboTa U CHAa3BAHETO HA ETUYHUTE KOJIE-
KCH Ha MEJMUTE U Ha Kopropauuure. Ha mbpBo MACTO ce mocTaBs IpaBOTO Ha
JUYHOTO JOCTOMHCTBO, HEIPUKOCHOBEHOCTTA H JIMUHUS )KUBOT U MIPABOTO HA
0€30MacHOCT ¥ CUTYPHOCT Ha Xopara, 00eKT Ha OJaroTBOPHUTENHA JEHHOCT B
pamkure Ha KCO crparernnte Ha OpraHu3aluuTe.

He OuBa nma 3abpaBsiMe, 4e OIaroTBOPUTEIIHOCTTa UMa U CBOUTE (H-
HAHCOBU Ipeumyinectsa. JlapeHusara uMar AaHbuHU oOnexkyeHus ,,10 10%
OT ToJMIIHATa nevyanoa. GUpMUTe ¢ MPUHOC KbM PEIIABAHETO HA KOHKPETHH
o01IecTBeH: MpoOIeMH MOTAT Ja Ce BB3MON3BaT M OT PA3INYHU aJMUHHUCTpA-
THBHH OOJIEKYCHUS HA IIEHTPAITHO U OOIIMHCKO HUBO, 8 OJIUTUKUTE UM MEYEIIAT
npedepeHIarTHo OTHOIIEHUE OT CTpaHa Ha JOCTaBYUIIM U JPYTH MAapTHHOPH '
(benuena, ITapmioBa u bae 2014). Pa3dupa ce, 61aroTBopuTesHaTa AeHHOCT
clle/iBa Jia ce MPOBEX/Ia B PAMKUTE Ha OU3HEC CTpaTeTusITa Ha OpraHn3aIusiTa
W/WITK 32 U3rpakaaneTo Ha HeliHara apiarocpouna KCO crparerus. Ts He Mmoxe
1 He OMBa J1a ce OpraHu3Mpa CaMoIIeIHO, €JHOKPATHO WITH 0e3 SICeH pa3ueT Ha
UMHUDKOBUTE M PEMYTallMOHHHUTE U3MEpeHus Ha pe3yarature. Jlopu u ¢puHaH-
COBHUTE MU3MEPEHHUs ca OT OTPOMHO 3HAYEHUE, 3al[0TO Pa3MePbT Ha BIOKEHUTE
CpezacTBa M yCWiIUs He TpsAOBa Ja moOmmkaBa MM HAIXBBPISA pazMepa Ha
NOCTHTHATHS pe3ynTar. HanmprMep oprann3upaHeTo Ha CIeUaaIHo ChOUTHS €
JI0CTa CKbIIO IT0pa/id HHTEH3UBHOTO U3II0J3BaHE HAa TPYAOB PECYpC, a yCIIEeXbT
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Ha crenuajgHuTe choutus moxe na € uaMamed (Temenkosa 2015), mopanu
KO€TO U TP Hal-100pu HaMepeHH s, ako He ce JCWCTBA C SCHO IeJIeNoIarane
1 Mpo(hecnoHaTHO KOMYHHKAIIMOHHO TUTAHUPaHEe, Pe3yATaThT OT OJaroTBOPH-
TeJHaTa JeWHOCT MOXKe J1a Ob/e B KpaifHa CMETKA HETaTHBEH 32 BCUYKH CTPaHH,
YYaCTHULM B IIpoIieca.
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Pesrome: B mybnukanunsTa ca npeacTaBeHH W aHAJIW3UPAHU HIKOU OT IO-CHIIECTBEHNUTE
MKOHOMMYECKH ITOCIIEAUIHN OT Pa3NpOCTPAHEHUETO Ha (DalIuBY HOBHHH B ChBpE-
MEHHara MenitHa cpeaa. KbM HacToAImINS MOMEHT TUCKYCHUTE CE BOAAT B MOJIETO
Ha OTpULIATEIHUTE e(EeKTH 3a 0OIIECTBOTO, HO UMa OCHOBAHHME J1a Ce CMsITa, 4e Te
Morar Jia I0BeJIaT M 10 HeTaTHBH 3a KOMIIAHUH, H3Pa3sBallll Ce OCHOBHO B 3aryon
Y TIPOITYCHATH TI0JI3H, KaKTO M B TOPAXKEHUS BEPXY HMH/Ka. B3 0cHOBA Ha Hampa-
BEHUSI aHAJTIM3 U OTIUT 3a CHCTEMAaTH3alys e ObAaT OTIPABEHH U MPEHOPHKH KbM
KOMITaHUHTE.
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BnBenenue

ITocenHNUTE HAKOIKO TOIMHHU MapKUPAT PA3KO HapacTBaHE Ha ynoTpedara
Ha TepMHUHa ,,panmuBy HOBUHHU . ToBa M300110 HE € CITyYailHO — BBIIPEKH e
TO3U (PEHOMEH, KAKTO €IUHOIIACHO IPU3HABAT MHOIO MPO(ECHOHATUCTH OT
cdepara Ha MEAUHUTE U KOMYHUKALMUTE, ChILECTBYBA Ha IIPAKTHKA OT BEKOBE,
Pa3NpOCTPaHEHUETO My HANoCIeAbK OyKBaJIHO MPUI00MBA ENUAEMUYHU Pa3-
MEpH.

ChI10 TOJIKOBA CTAOMIIHO BEPOSATHO € €AMHOAYLIMETO IO BBIPOCA, ue
MHTEPHET U AUTUTATHUTE MEIUU KaTo 1510 ca YCIENH J1a PEAO0CTaBsT U3KII0-
YHUTEITHO OJIAaronpHsITHA Cpefia 3a pa3poCTPaHEHHETO Ha (aIUBITE HOBUHH.
Makap 4ye HUKBJAE HEe ce 0TOensI3Ba, ye OypHOTO pa3BUTHE HA JUTUTATHUTE
MMM 3aIl04Ba JJ0CTa BpeMe npeau Oyma Ha (aimmrBUTe HOBHHH, BCE TIaK €
SICHO, Y€ XapaKTepHa uepTa Ha HeBsIpHAaTa HeraTUBHA MH(OpPMAIHS € Ch3/1aBa-
HETO M Pa3lpOCTPAHEHUETO M B MHTEPHET, YaK CJIEJ KOETO TS €BEeHTYaIHO Ou
MOIJIa JIa €CKalipa U B TPAAUIMOHHNTE Menun. M kato ocHOBHA MpHYMHA Ce
U3THKBA (DAKTHT, Ue OTPEOUTEINTE MO-PSIKO IIPOBEPSBAT JOCTOBEPHOCTTA HA
UHpOpMAIHTa, KOATO CE pa3NpoCTpaHsIBa B OHJIAIH MpocTpaHcTBOTO. U Kato
HPaBHJIO ca MO-CKJIOHHU J1a CIIOACIAT HeraTuBHA HH(OPMAIHsI, OTKOJIKOTO MO~
3UTUBHA, C KOETO Ha MPAKTHKA CTaBaT ChyYaCTHHUIN — HO TOBA € BBIIPOC, KOWTO
U3UCKBA OT/ICTHO BHUMAHHE.

C ToBa e cBbp3aHA U MOCOKaTa Ha Pa3NpOCTpaHEHHE Ha (pasmmBuTe
HOBUHH, IIOIXPAHBAHU OT JJOBEPUUBOCTTA HA ITyOIUKUTE U HHPOPMALIUOHHUTE
MHTEPECHU Ha ONPEAENICHU MOIUTHYECKU WM HKOHOMUYECKH Kpbroe. MHOro
10-4€CTO — MOJMTHYECKHU, HO IIPEJM Ja CTaHe BBIPOC 3@ TOBA, € BAXKHO J1a Ce
00bpHE BHUMaHKE Ha TAXHATa CHUIHOCT U MOTEHIMAaja UM 332 KOMYHHUKallMOHHO
Bb3/ieiicTBHE, IPEBPBILALIO CE B HETATUBY 3a OM3HECA.

daTIUBUTE HOBUHHU: KOHTEKCT H PasnmpoCcTpaHeHue

B Hauanoro e BaxxHO Ja Ce MpPEACTABAT HAKOJIKO €JICMCHTA OT KOHTCKCTA,
CBBbP3aHU C (baJ'IH_II/IBI/ITe HOBHUHU B CbBPCMCHHUSA CBAT, 3a€JHO C HAKOU I10-3HA-
YMMHU TCOPETUYHU MOCTAHOBKHU IO TCMATaA.

Karo 110, BBIIPEKH OrpOMHATa aHTaXUPAHOCT Ha MEAWH, NOJUTHLIH,
[1P cnenmanucTy, TMTUTATHN €KCIIEPTH U IPYTH, BCe o1le PeHOMEHBT Ha (a-
IIMBUTE HOBUHU € CHITBTCTBAH C HAKOM HEACHOTH. KaTo BaskHO 0OCTOSATENCTBO
BbB BPb3Ka C HAUMHA UM Ha (YHKIMOHHUpAHE ce OTOENsI3Ba, Y€ HIE HAUCTUHA
BCE OILIE HE 3HaEM PEaJIHO KaKBO CE CIIyYBa B IEHCTBUTEIIHOCTTA — HUTO KaKbB
€ 00eMbT UM, HUTO KOU T'M MPOM3BEkKAA, KO M 3aIl10 TH YeTe, KaTO ¢ BCUYKO
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TOBa MOKE J1a ObJie MpeLeHeHa U cuilaTa Ha Bb3eicTBUeTo uM. Chbe CHUTYp-
HOCT € sICHO o0aue, ue 3aJ1 eMueMUATa OT (QaJIIITUBU HOBUHH CTOSIT KOHKPETHU
MKOHOMHUYECKH MHTEPECH — OT (JMHAHCOBATa M3TO/A HA JIaJeH OTPEOHTEN 10
MHOKECTBO MOJUTHUYECKH U KopriopatuBHuTe nHTEepecH (Bacumnesa 2017).

B nonbineHue, chbBCEM JIEKO HAMECBANKHU TYK KOHLEMIMUTE 33 UKOHO-
MHKa Ha BHUIMAaHUETO U UKOHOMMKA Ha MH(OpMalUsATa, B ChbBPEMEHHUS CBAT
U3UCKBAHMATA HA IOTPEOUTENNUTE KbM MEIUIHOTO U MyOIMYHOTO ChABPKAHHE
ce MpOMEeHAT. BbB BpemMeTo, KOrato moTOIMTe OT JaHHU 3aMEHST HOTOIUTE OT
CTOKH, & HOBHTE MEJNU M3MECTBAT CTApPHUTE OT IMa3apuTe, NKOHOMUYECKaTa
CTOMHOCT Ha MH(OPMAIHATA 3aBHCH OT YIOBIETBOPEHUETO, KOETO TS Ch3/1aBa
Y OT Bb3MOXKHOCTHTE 32 JIEUCTBHE, KOUTO pazkpusa (PpaHk, [, nut. no 3naresa
2008: 172). Taka BHUMaHHETO KbM OIPEICSICH THIT HH(OpMAIHs CTaBa KIIFOUOBO,
OopOara 3a Hero chIIO. Thi KaTo ,,3a TO3U OrPAHUYEH PECYypC OT BHUMAaHHE,
Ha KOETO € CII0COOEH OT/IETHUAT YOBEK, CE€ ChCTe3aBaT MHOIOOPOWHH MEINH, a
NPUCHCTBUETO B TEXHUTE PYOPUKH M MpEelaBaHus MpHIaBa 3HAYMMOCT Ha Op-
raHu3aluUsATa WIK JUYHOCTTA, B OMTKATa 3a ChpIiaTa U TyIIUTE HAa YNTATENINTE,
CIIyIIaTeNuTe M 3pUTeNIUTE" ce HamecBar olle npodecuoHanuctu (31areBa
2008: 174). Toa e KITIOUOBO MO OTHOIIEHHE HA pa30MpaHETO 3a TeHe3uca u
Pa3BUTHETO Ha (aAIIMBUTE HOBUHH — T€ CE€ ChCTABAT TaKa, 4e Jia XBaiar 0bp30
1 JIECHO BHUIMAaHMETO Ha XOPaTa, 3a CMETKA Ha OTPOMEH KOMIIPOMHUC CbC ChABP-
JKaHUETO U pa3dupa ce, Heropara UCTHHHOCT.

BbanonsT ce HaxyBa: epexTH OT paIIMBUTE HOBUHU

U Bce mak — pa3npocTpaHeHUueTo Ha (GaTIIiBUTE HOBUHU € 3HAYUTEITHO U
110 MHEHHETO Ha BCHYKH, TIPOOJIEMHO, HO € BAJKHO BCE IMaK Jia Objie HalpaBeHa
KOJIKOTO € Bb3MOYKHO IO-Tpe3Ba MpeleHKa 3a CHilaTa Ha Bb3JICHCTBHETO U 3a
TEXHUTE €(PEKTH — B IIOJUTHYECKH U IKOHOMHYECKH TIJTaH. Bcuuko ToBa — N3BBH
CPaBHHUTEITHO OOIINTE MOCTAaHOBKU 3a MH(OPMAIIMOHHA BOWHA, €THKA H TPO-
(eCHOHAIHO TTOBEJICHUE B KYPHAIUCTUKATA, OJIUTHICCKA U HKOHOMHYECKH
KOPYIIIHOHHH JISHHOCTH U 00pOM Ha MHTEPECH, KOUTO CE MPOCTHPAT JaJiey OTBb]I
npocTara MHGpOpMAIMOHHA CHITHOCT Ha ()eHOMEHa Ha (aJIMBUTE HOBHHH.
BriexaneTo B Te€3M TOJIEMH U BEPOSTHO MO-BAKHH BBIIPOCH 00ade mpedu ja
C€ HaMepH JI0CTATBYHO J00PO ONEPaTUBHO PEIICHHE 3a CIPABSHE C TAX.

SIcHO e, 4e OCHOBHUAT NPpo0IIeM ¢ (halllIuBUTE HOBUHU Ca OTPULIATEITHUTE
HOCJIEANIH, KOUTO HOCAT cief cede cu. Ilpu mo-ceprosHu ciydan 10pu MOxe
Jla ce HaJIOXKU Hameca OT CTpaHa Ha 3aCerHaTUTe JIMIA, Harpumep nox popmara
Ha ONPOBEP)KEHUE WM JIPYT THIT KOMYHUKAallMOHHA peaknus. Bee mak obaue
KBbM MOMEHTA MOXKE JIa C€ KaKe, e TOCIeIUIIUTE Ca HeTaTHBHU, MOYKE O MHOTO



Anexcanovp Xpucmos. UKOHOMUWYECKHU INOCJIEAULIU OT GAJIIIMBUTE HOBHUHU...

91

MIOBEYE UMH/KOBH, OTKOJIKOTO (PUHAHCOBH, KaTO U ITbPBOTO, H BTOPOTO BCE OIIE
TPYAHO Morar aa 0baaT eMnupuyHo Bepuduipanu. ToBa € 0c06eHO BaKHO,
KOTaTo C€ UMaT MPeABU HKOHOMUYECKUTE UM edekTu. OTIEeTHO OT TOBa, UMa
U3CIIC/IBAHUS, KOUTO TIOKA3BaT, Y€ 110 MPHHIKI U3INIEXK/]Ia HE 0COOCHO TPYAHO
YUTATCIIUTE U 3PUTCIIUTE Aa OTACIIAT Q)aHIHI/IBaTa I/IH(I)OpMaIH/IH OT UCTHHCKATa,
HO B penuIia ciydan ToBa He ce momydasa (Wineburg et al. 2016: 4-5). He craBa
BBIIPOC 32 TOBA, Y€ XOpaTa ca IIIyIaBy WK HEMPEMEPEHO I0BEPUHBH, IPOOIEMBT
€, 4HC HOBUHAPCKHUAT (bopMaT € JICCCH 3a UMUTHUPAHE U AOPHU HAKOU UCTHHCKH
HCTOPHU ca Mo-HeoOnyaiHu oT (anmmBuTe, HO IBK ca J0cTOBepHHU. 110 T0O3H
HA4YMH Pa3rpaHUYEHUETO CTaBa BCe MO-TpyAHO. Jpyru myOnukanuu no remara
o0aue rmoJYepTaBar, ue € BUIHO KaK (ajlMBUTE HOBUHH UMAT CBOETO HETaTUBHO
BB3/ICICTBHE, HO TOBA TPYJHO MOXeE J1a ObJ/Ie OIKPEIEeHO C KaKBUTO U J1a OWIIo
perneBaHTHH uucia. Hue Bce olie He 3HaeM KakBO € HCTHHCKOTO BIIMSHHUE — B
CMUCHJI JATIH U JIOKOJIKO IMTPOYUTAHETO HA /1a/IeHa MyOIMKaIIUs I /IUH ,,TaiK"
BBB (eiicOyK 03Ha4YaBaT HIKaKBa ChlecTBeHa nmpomsiHa (Carson 2017).

ToBa, k0eTo ChIIO HE € Oe3 3HAUCHHE, €, Y€ TIPHYNHUTE 33 Pa3IpoCcTpa-
HEeHHUe Ha (aIIMBUTE HOBHHU Ca HAKOJKO U T€ ca ChBCeM HenBycMucieHu. Ha
'BPBO MSICTO, T€ Ca JIECHO CMUJIaeMH Ha (pOHA Ha TperrbIHeHaTa HH(POPMAIIH-
OHHA cpefia, ChOTBETHO Ca OIIIe MO-TIOIXOAAIIN 32 Bb3npuemane. Orie no-pa-
JKHO — T€ 3By4aT JOCTOBEPHO. danmmuBrTEe HOBUHHU HE OTroBapsiT Ha UCTHUHATA,
HO M3IVIeXK]IA, Y€ IO MPABST, 3aCATalKH Bb3MOXHU U JIOCTATHUHO CTPSCKAIIH
(haKTH MO aKTyaJHU BBIIPOCH OT XKMBOTA HAa IpakAaHUTe. B TO3M cMUCHT Te
ca (hopMa Ha OMYIU3bM, Th KaTO Y€CTO ChIbPKAT TBBPICHUS, KOUTO XOpara
UCKaT Ja 9ysT. B monmmTryecku miaH ToBa e pa3dupaemo, B cepara Ha OuzHeca
CBIIO CE Cpellla KaTo PENpOAYKIIUS U MPOsiBa Ha CIPABEJIHBA ,,aTaKa CPEILy
JIOLIUTE KOMITAaHUU .

Bbnpocst 3a edexrure, pazdupa ce, € CBbp3aH U C BBIPOCA 3a Pa3Ipoc-
TpaHeHHeTo. B To3u cMuCHI MOke Jja ce onpeney, ye (alruBUTe HOBHHU
ca Hal-ONM3KM KaTo MEXaHH3bM Ha BB3JICUCTBHE JI0 CIIyXa Karo CPEJCTBO 3a
UHpOPMAIHS WK MO-CKOPo 3a ae3uHpopmanus. ,IlomobHo Ha ciyxa u ¢an-
IIBaTa HOBHHA C€ HOCH B MHTEPHET MPOCTPAHCTBOTO. ChINO KAKTO CIIyXa, TS
Cce Ch3/1aBa OT IPYyTUTE — OT T€3H, KOUTO 5 CIIOJIEIIST M TOBOPAT 3a Hes™ (AHTOBa
2017). UmenHo 6mu3ocTTa Ha (DaJIIMBUTE HOBUHU M CIyXOBETE BCHIIHOCT
JlaBa OCHOBaHUE OT MKOHOMUYECKa TJIeIHA TOUYKA KbM YIIPABICHUETO UM — WIIN
CIIPABSHETO C TAX — J1a C€ TOIXOAH 110 WACHTUYHU HAYMHU.

U1 Bce mak M3KIIOYUTEIHO CEPUO3HOTO BHMMaHUE KbM (pEHOMEHa Ha
(hanmuBUTE HOBUHU HAIOCIEIbK, 3a KOETO BEYE CTAHA BBIIPOC, € CBBP3AHO U C
OTBOpEH Beue HaUCTHUHA OIpoMeH (poHT Ha OopOa cpemty Tsx. Kanaunarnpesu-
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JIeHTCKaTa KaMnaHus Ha TpbMI, KaMIIaHUKUTE HA IPUBBPKEHUIIUTE HA bpek3ut
U OIIe HIKOJIKO TOJIEMH M MHOXKECTBO IMO-MAJIKHM CIy4ad BCBHIIHOCT MOKa3axa
JOCTAaThYHO SIPKO HEMPUEMIIMBOCTTA M OMACHOCTTA OT (aJIMBUTE HOBUHH.
ToBa 6bp30 0Beze 10 HAMCTHHA 3HAYUTETHA MPOQeCcHoHaHa U UHCTUTYIIU-
OHAJIHA PeaKIHs CPeuly TAX, U3pa3sBaHa JOCTaTbuHO OypHO U KaTerOPUYHO.
B xpas Ha aBryct 2017 1. nopu EBpokoMucapsrt no gurutanusanusra Mapus
["aGpuen o0siBH, ye 3aouBa cCCTEMaTU4Ha paboTa Cpelly pa3poCcTPaHEHUETO
Ha (pammuBy HOBHHUA. COOCTBEHUIIUTE HA OCHOBHUTE COIMATTHUA MPEXHU CHII0
3as1BUXa, 4e MPEANPUEMAT IeHCTBU 3a OTPAHUYABAHETO HA PA3IIPOCTPAHEHUETO
uM B ruiaropmure. CaMuTe TpaJUIIMOHHN MEIUH, OTYACTH YCETHIIH OTTACHOCT-
Ta 3a MEIUIUHOTO ChABbpPKAHUE, OT CBOSI CTPaHa CHILO AKTHMBHO CE€ BKIJIIOUMXA
ChC CTATHH, KAMIIAHUHU | SICHO U3pa3eHH MO3UIK — B bbarapus Haii-u3BecTHa
CTaHa KaMIaHusTa cpenry (pammuBute HoBuHU Ha Mediapool ¢ xemmnaiis ,, Tv cu
TOBA, KOETO YeTeII*, KAKTO U JICHCTBHUATA HA MPO(PECHOHATHUTE OPraHNu3aIuN
B cepara Ha [IP — B/IBO u BAIIPA.

Bcundko ToBa 1aBa OCHOBaHHE Ja C€ TBBPIH, 4e (aIIMBUTE HOBUHHU Ca
mpo0JieM, KOWTO € SICHO OCh3HABaH OT BCHUKH. 1O € 0asioH, KOMTO BCe OIIe
MPOIBIDKABA J1a Ce HayBa, KOETO OM MOTJIO Jla O3Ha4aBa, 4e PaHO WM KbCHO IIe
ce crryka. M Bce mak, BhIpeky 3HAYMMOCTTa Ha BHUMAHUETO KbM TO3H POOIIeM,
TO ONPEICNIEHO HE € PABHOMEPHO.

dajJmuBUTEe HOBUHHU U OM3HECHT: aMH cera?

KbM HacTOSIIUS MOMEHT TIOYTH BCHYKO, CBEP3aHO ¢ (haIlIUBUTE HOBH-
HH, € KOHIICHTPUPAHO B cepara Ha MOJUTHKATA ¥ OTYACTH Ha MIOyOH3HEca.
Bbrpeku HacUTEHOCTTa Ha MH(POPMAIIMOHHOTO MPOCTPAHCTBO C Ta3W TEMa,
M3KITIOUUTENTHO cabo ce 3acsra mpobOiemarnkara 3a (aaliMBUTE HOBHHU B
Ou3Heca ¥ B MIKOHOMHKATA Karto Isu10. Pa3npocTpaHeHo € MHEHHUETO, Ye TO3H
(eHOMEH Kacae Hali-Beue MOJUTUKATA U TPAXKIAHCKUTE ABHKECHHS U HAMA OT-
HOLIIeHHE KbM Ou3Heca. Pequna gaxtu obaye coyatr 0OpaTHOTO — TOUHO KAKTO
(anmmuBUTE HOBUHH CE€ M3IOJI3BAT KaTO BEUe HAJIOXKEH MHCTPYMEHT B TOJIH-
THYeCKUTe 00pOM, C ITBJIHA CHIIA Ce BUXPAT M Ha apeHara Ha KOPIOPAaTHBHHUTE
cbpeBHoBanus (Tome 2017: 46). ToBa onpenenieHo Hallara NoBeue BHUMaHUE KbM
pa3MpoCTpaHEeHHETO UM B OM3HECa, Makap ue TOW KaTo 710 0CTaBa Mo-ci1abo
3acerHar OT pa3pyLIMTEHOTO UM JCHUCTBHE, OTKOJIKOTO Harpumep cepara Ha
MOJIMTHKATA WM CBBP3aHUTE C HEsl TPAKIaHCKH JBUKCHHUSI.

BChIHOCT UMEHHO MOpaaM Ta3W MPUYMHA JUCKYCHUTE 32 €(EKTHTE

OT (panmmBHUTE HOBUHHM, pa3dupa ce, OCHOBHO HETAaTUBHHM, Ca HACOUECHH KbM
TOBa KaKBO C€ CITy4YBa B 0011ecTBOTO. BHUMaHueTo e HacoueHo Bbpxy JloHans
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TpwMmIL, BEPXY IPOMEHUTE B IOBEICHUETO HA TPAXKIAHUTE, BEPXY OI0OPEHHUETO
WITH HEOJ0OPEHUETO KbM SIMH HJIM JIPYT THII TIOJIUTHKH, KbM €/IHA WIIH JApyTra
NoJIUTHYECKa Ui o0miecTBeHa ¢purypa. [oBopu ce 3a mpoMsiHa Ha HaIJIacH, 3a
OMOpOYaBaHEe HAa MeIUIHATA Cpejia, 33 MAHUITYJIAIMs Ha OOIIECTBEHOTO MHE-
HHEC, 3a I/IH(i)OpMaHI/IOHHa BOI>'IHa, 3a HCCTUYHNU KOMYHUKAIIUOHHU MPAKTUKH.
3a cMeTKa Ha TOBa JIOCTATBYHO PSIJIKO OT M3CIIENOBATENICKA IVIEHA TOYKA CE
TOBOPH 32 HKOHOMUYECKHTE €(DeKTH Ha (aIIMBUTE HOBHHHY, 32 BIUSHAETO HM
BbpXY MPONAKOHUTE, BEPXY MOTPEOUTEIICKOTO YIOBIECTBOPEHUE, BHPXY LIEHUTE
Ha aKIMUTE HA ITyOITMYHUTE KOMITAHUHU U IPYTH HKOHOMUYECKH U YHCTO OM3HEC
acriektu. O6cebeHocTTa Ha TemaTa B ceparta Ha MoNMTHKaTa obaye He OuBa
Jla IPUCTIMBA BHUMAHHETO HA CIEIHAIUCTHTE, UMEHHO TTOPaJN Ta3u MPHYHHA
TYK € 00bpHATO CIEIHAIHO BHUMAHHE Ha MOTEHIMATHUTE HETAaTUBU BbPXY
KOMITAaHUUTE, U3Pa3sIBallli C€ OCHOBHO B 3aryOHU M MPOIYCHATH ITOJ3H, KAKTO
B IOPAXKEHHUS BHPXY UMHIIKA.

B T031 KOHTEKCT Ha MBPBO MSICTO € BAKHO J1a c€ 00bpHE BHUMAHUE BbPXY
TOBa KaKbB € HKOHOMUYECKUAT CMUCHI OT (pammBuTe HOBUHU. B 1eHTHpa Ha
U3CIIEABAHUATa OOMKHOBEHO € TIOCTaBeHO TBHPACHUETO, Y€ TE Ca MHCTPYMEHT
3a MAHMITYJIAIKS U 33 IPOMSIHA Ha OOIIIECTBEHOTO MHEHHUE, HO He OuBa J1a Ob1e
OCTaBsHA B MUMaHCA U MO3UIUATA, Y€ CH3/IaBAHETO U PA3MPOCTPAHEHUETO HA
(ayMBKY HOBUHU HOCH M YUCTO MKOHOMHYECKH U3roau. Ha mbpBo mscro, uma
TaKKBa 32 COOCTBEHUIINTE HA CATOBE, KOMTO TH ITyOINKYBAT U Pa3pOCTPAHSBAT.
Jlopu u 1a HIMAT HUKAKBU MOJUTHYECKH U MKOHOMHUYECKU OOBBP3aHOCTH U
3aBUCHMOCTH, T€ TO MPABSAT C 1€ JIa IPUBJIEKAT TpaduK KbM caiiTa, CbOTBETHO
no-rojsiMa aynutopusi. ToBa 3a TSIX 03Ha4aBa M MOBEYE MPUXOIN OT PEKIIAMH.
danmuBUTE HOBUHHU, 3a€/IHO C )KBITUTE TAKUBA, Ca J00BP HHCTPYMEHT 3 IIPH-
BIIMYAaHE HA YUTATEIN, T KaTo ca CEH3aIIMOHHU, TPBMKH U B TTIOBEUETO CITydan
KacasiT BAKHU TEMH — KOETO BCHITHOCT TH IpaBH ,.clickable®. OcBen ToBa ch3ia-
BaHETO Ha COITMATHUTE MPEeXHU Kato Facebook u Twitter mo3Bonu Ha Xopara Jia
00MeHAT uH(pOpPMAaLUS B MHOTO TIO-TOJISIM Maliad OT BCSIKOTa, @ Bb3MOKHOCTTA
3a myOnuKyBaHe Ha Tardopmu kato WordPress mo3Bonu Ha BCeKH J1a Ch3za-
Jie TMHAMHMYeH caiT ¢ jiekoTa. Taka rojgemure 6apuepu mpen Ch3JaBaHETO HA
(anmBy HOBUHH 0S1Xa OTMEHEHH — pa3XoAMTe 3a MyOauKyBaHe (B callTOBE) U
pasmnpocTpaHeHue (Upe3 COIMaTHI MpeXxH) JocTurHaxa Hyma (Carson 2017).

Ha BTOpO MsICTO, KAaKTO M BUHArM JJOCEra, (pajlMBUTE HOBUHH CTaHAXa
HO-PKO CPEACTBO 3a IPOKapBaHe Ha ONpesesieHu uHTepecy. Te morar na 0baat
Ollle M0-aKTHBHO M3II0JI3BaHU 3a IPOKApBAaHETO HA MOJUTUYECKU U Hail-Beue
MKOHOMMYECKH MHTEPECH M KaTo TAaKWBa Ja C€ M3IO0I3BaT KaTo MHCTPYMEHT
B KOHKypeHTHara 00op0a — Makap M HAa'bJIHO HEETHUUYEH IO CBOSITA CBHIIHOCT.
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Bcuuko ToBa OTHOBO MTOCTaBsI BBIIPOCHT 32 BAKHOCTTA Ha (allIMBUTE HOBUHU
B OM3HECa M HEOOXOANMOCTTA OT CHPABSIHETO C TAX.

Herarusuure epextu. Onur 3a cucreMaTu3anms

Brrpeku de 3a nocieJHUTe JBE TOAUHU aKTUBHO TOBOPEHE U IEHCTBUS
1o Temara 3a (paamuBUTe HOBUHA MHOTO WHCTUTYITUH M MEJIUH CE aHTKHpaxa
C U3sBJIEHHS WM O0p0Oa ¢ TIX B chepara Ha OOLIECTBEHATA ACHHOCT, B HKOHO-
MHKaTa TOBa CTaHa Ha Mo-KbhceH erar. Ejsa mpes nHoemBpu 2017 1. Hanpumep
npencraBuTen Ha EBponelickara rieHTpanHa 6aHka OTKPUTO 3asiBH, ue (au-
BUTE JJAaHHU ca TOJIKOBA rojisiMa 3arJjiaxa 3a UIKOHOMUKaTa u (pMHaHCOBaTa CTa-
OMITHOCT, KOJIKOTO U (haJIIMBUTE HOBUHH 32 TOJIUTHKATA. T3 IEHHOCTH BOASAT
JI0 T0sIBaTa Ha PUCKOBE OT HKOHOMHUYECKA MaHMs M MIAHUKA U TOBA OYEBHIHO
MOKe J1a OKa)Ke BIMSAHUE BbPXY MKOHOMHYECKaTa U pHaHCOBA CTaOMITHOCT. B
TO3U CMHCHI € OTOEIS3aH0, Y€ OTKAKTO U3KPUBEHN OOIIECTBEHH BH3MPHUITUS
MoraT J1a IpOMEHAT Kypca Ha BajlyTHaTa nonutuka, ELlb Bce nmoBeue pazuura
Ha Mam@aOHU aHAJIM3W HAa HOBHHHUTE, 34 Ja YCTAHOBHU Jall CHOOIICHHETO €
NpaBWIHO NpueTo. ToBa o0aye HOCH PHUCK OT €KCIIEPUMEHTA ,,MaliMyHa Tpe
onieAano’, UManKy MpeaBU]] IOBEJEHUYECKH OIUT, IPU KOWTO HE € ACHO Jalii
’KMBOTHOTO C€ Pa3II03HaBa IIPE OMIEJAIOTO WK CMSATA, Y€ € Pa3JIN4HO KUBOTHO
(ELIb... 2017).

[Togo6HO 3asBiIEHUE € JOCTAThYHO KaTETOPUYHO, HO U JI0 TOJIsiMa CTe-
MeH JCKJIapaTHBHO. 3a]] HET0 CTOM HEIO, KOETO BEPOSTHO € TIOBEYE OT SICHO
Ha BCUYKH, KOUTO 0OpBILIaT BHUMaHKUE Ha (hallIMBUTE HOBUHH B OM3HECA — Ue
KbM MOMEHTAa MKOHOMHUYECKHTE MOCIEIUIN OT TAX TPYAHO MOTraT aa Obaar
eMIUPHUYHO JloKa3aHu. EjHa mogoOHa yroBopka € BaXKHO Ja Objic HalpaBeHa,
TBHHU Karo KbM MOMEHTA MalabHO U 00XBATHO M3CJIeBaHE HSIMA WH(OpMAIUs
Jla € ochInecTBeHO. M BBIIpeKy TOBa, CIIOKOIHO MOXKeE Jla C€ TBBPIH, a U UMa
JIOCTAaTh4YHO MPAKTUYECKU OCHOBAHUS JIa CE€ CMATA, Y€ HEraTUBHUTE UKOHOMHU-
YEeCKH MOCIEININ OT (GaJIMBUTe HOBUHH B OM3HEca ca MOI00HU Ha T€3U OT
BCEKH JIPYT BUJI HETaTHBHA HH(OpMAIIHSI.

B TO3u CMUCBHI M U3XOXKIAWKU OT OOLIMTE MOCTAaHOBKU M C W3BECTHA
J103a TPUOIMKEHNS, HETaTUBHUTE €()EeKTH MKOHOMUYECKUTE TMOCIESTUIN OT
(anmmuBUTE HOBUHH MOTAT Ja ObJaT CUCTEMAaTU3UPAHH B TIET OCHOBHU IPYIIH.

Cnap Ha noBepHeTO KbM JAajeHH nmasapu. Tyk craBa BBIPOC HE 3a
KOHKPETHHU HETaTHBHU 110 OTHOIIICHUE HAa KOMITAHUH WJTH JIMYHOCTH, a 32 €pO3Us
Ha JOBEpPHETO B JajeHa cepa Karo ms10, KOETO M0 KOCBEH HAYMH MOXE J1a
MOBJIMSE HA OT/IEIHUTE KoMIaHuu. [lonuTrkara 1 MIKOHOMHKaTa ca TCHO CBBP-
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3aHU U JIOKATO MaHUKaTa MOXe J1a ce pas3lpoCTpaHu Ha ma3apuTe B pe3ynTar
Ha (almuBY HOBUHHM, TakaBa MH(OPMAIMI MOXKE 1a OTCTPAHU U JIOBEPUETO
KbM OpaHIa Karo 1s710. ToBa OT CBOsI CTpaHa, 0cOOEHO HACUTEHOCTTA C Hera-
THBHA ITyOIMYHa WHPOPMANUS, HE MOXE J1a He OKake BIMSHHUE BbPXY HAKOU
MHBECTULIMOHHH PELICHHUS, a 110 OTHOIIEHNE Ha (POHIOBUTE Ma3zapu — Craj Ha
LICHUTE Ha aKIUUTE.

IToBeye orpanuueHus U peryiaanuu. KakTo 70 HIKakBa CTENEH IPo3upa
u ot no3unuara Ha EI[b no noBox danmusure 1aHHU U (alIUBUTE HOBHHH,
BB3MOXHOCTTA 32 CBOOOHO Pa3NpOCTpaHEHNE Ha HEBAPHA U HETaTHBHA HH(OP-
Malus 110JjaBa UMITYJIC 3a BbBEX/1aHE Ha [T0BEYE M BEPOATHO MO-CTPOTH pery-
Januu Ha nasapure. ToBa 10 HAKAKBa CTENEH OU OMJIO HAITBJIHO OCHOBATEIHO
M BCE TaK KaTo 15710 OM3HECHT Ce pa3BHBa MO-100pe B YCIOBHUATA Ha CBOOOAA,
OTKOJIKOTO Ha OTPaHUYEHUS], ¥ B TO3H CMUCH]I KAKBUTO U J1a Ca T€, TOBA HEMUHY-
€MO OM OrpaHUuMIIO ITPEANIpUeMayeckaTa eHeprusi — 0cOOEHO B HAKOM 001acTu.

Cnaj Ha npoaak0uTe HA KOMIAHUATA U B OpaHma. Bb3 ocHoBa Ha
HaOMIOIEHUs] Ha OTACIHU CIIydau, JOPH U 0e3 MpeTeHIMU 3a MpeICTaBUTEN-
HOCT, MOXE J1a c€ TBBPAH, Ye (haNMBUTe HOBUHU M HEKOPEKTHATA HEraTUBHA
uH(pOpMAIH MOTaT Ja I0BEJaT A0 CIajl B IPOJakOUTE Ha ONpeieNieH IPOIYKT.
TakuBa maHHU PSAAKO ce OOSABSABAT, HO HANPUMEP caydasr ot siHyapu 2017 1. ¢
uHpOpMaIMITa 32 HAPKOTUYHO BEIIECTBO B Mapka ObJirapcka JIIOTEHHLA IO
TOraBa W3Ka3aHM MO3UIMH 0Ka3a HEraTUBHO BIHMSHUE BbPXY Mpofaxoute. Tyk
CM€ CBUJIETENIM Ha eJ{Ha JI0CTa ChIECTBEHA Pa3iiiKa ChC cepara Ha MOJIUTH-
KaTa — ako (hamBa HOBHHA B YIIPO HA €IMH KaHIUAaT UMa ITOTEHIMAala J1a
,»TIpesee’ acoBe BbPXy HEroBHs ONOHEHT, B OM3HECA HE € TaKa — UMa CIajl Ha
HpOJIa)K6I/IT€ 1 Ha JOBCPUETO HE CaMO KbM CHOTBETHUA 6paH11, a KbM IJ1aTa
NPOIYKTOBA Kareropusi. BeposiTHO Hali-BUIMMO € ToBa B OAHKOBUS CEKTOP.

IMopaskeHusi BLPXy HMH/IKa HA KOMIIAHUATA U B Opanma. Pascexe-
HUATA TYK Ca WICHTUYHU — HeraTUBHATa nH(opMaIus, 0CoOSHO aKo € CHCTEMHa,
OKa3Ba CEPUO3HU MOPAKEHHUS BHPXY UMUK KaKTO Ha KOMITAHUSATA, TaKa U Ha
nenus Opanm. VIMEHHO Tyk e poista Ha OpaHIIOBUTE W MPO(eCHOHATHUTE
OpraHu3aly, Ch31aICHH U IPHI00MBAIIM aBTOPUTET OarogapeHue Ha o0Imus
MHTEPEC HAa KOMIIAHUMTE B JIaJIEH CEKTOP.

DOuHAHCOBH 3ary0H, IPONYCHATH I0JI3U U AHT' A2KMPAHE HA 10I'bJIHU-
TeJIHH pecypcr. OueBHIIHO €, Ye CralbT B MPOJAKOUTE U MOPAKEHUSITA BBPXY
UMHUJIKa UMaT NOTEHIMaa 1a JoBeIaT 10 MHKacupaHe Ha (puHaHCOBU 3aryou,
a ChHIII0 U Ha NMPOIyCHATH 1oa3u. OCBEH TOBA CIIPABSHETO C (aIINBUTE HOBU-
HY ¥ MUHMMU3UPAHETO HA 3aryOUTe M3MCKBA AHIAXHUPAHE HA JONBIHUTEIICH
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pecypc oT po(eCHOHATMCTH U CHCIIMATMCTH 10 KOMYHHKAIIUHU, KOETO ChIIO
HOCH JIOCTaThYHO CEPUO3HA (PMHAHCOBA TEXKECT.

Pemennero? Uuctpymenture 3a 6opbda ¢ anmmBuTe HOBUHH KbM Ha-
CTOSIIIIAS. MOMEHT HE ca MHOTOOPOIHH, HO ChC CHTYPHOCT OW TpsOBasio s1a ca
OPHEHTHPAHHU TIOBEYEC KbM MPEBCHIUATA, OTKOJIKOTO KbM CHPABSIHETO C TIX
noctdakrym. [Ipenopbkute Ha CENUATUCTUTE Ca CBbP3aHH C U3TPaKAaHe Ha
CHCTEeMa 3a PAHHO MPEeIyNPexICHUE U HETPEKbCHAT MOHUTOPHHT HA TUCKYCHU-
UTE OHJIAHH M B COLIMAIHUTE MPEKH, CBbP3aHU C KOMIIAHHUATA M MPOTYKTHUTE.
[To TO31 Ha4YMH BB3MOXKHOCTTA 332 OBp3a U JOCTATHYHO AJCKBATHA PEAKIIHS
1Ie € Mmo-peajHa, a 3aryoure — MuHUMH3upanu. Pa3bupa ce, ToBa TpsiOBa na
BBPBH YCIOPEIHO C aKTUBHA KOMYHHUKAIIUS C MOTPEOUTEIUTE B COLUATHUTE
MPEXH, ChOTBETHO, Pa3BUTHE Ha COOCTBCHU KaHAJM C JOCTaThYHA CTEICH HA
ABTOPUTET — caiT, Oyor, deiicOyk crpanuma. [1o To3n HaUMH KOMITaHUsATA IIIe
MMa JIOCTaThUHO CUJICH aKTHB, C KOWTO J1a TPOTUBOJICHCTBA HE HA Bh3HUKBAHETO
(3a110TO TOBA €/1Ba JIK € BE3MOXKHO), @ Ha Pa3lPOCTPAHECHUETO U ECKaIalusITa
Ha (panmmBUTE HOBUHU B OM3HECA.

3akJIroueHue

BwnpocsT 3a imkata u 3a danmmBara nHGOpMaIys BUHATH € CTOSUT Ha
MPEIHO MACTO B JHEBHUS pen Ha Meauute u [1P. OueBuaHO HEUCTHHUTE ca
MPUCHIH B KUBOTA HA XOpaTa, TOHIKBIE U3CIeoBaTenTe Ha eTukara B [1P
TBBPJIAT, Y€ YMCTATa MCTHHA € HEBh3MOXKHA U Y€ NMPOPECUOHAIUCTHTE ,,HE €
HEOOXOMMO J1a Bb3pa3sBar cpelly coOCTBEHATa CH a0CONIIOTHA YECTHOCT™ — B
YCIIOBUSI, B KOUTO ,,[TyOJIMKUTE TaKa UIIM MHAYE Ca CKENTHYHU TI0 OTHOIIICHUE Ha
HUCTUHHOCTTA, KOSITO CE KOMYHUKHPA KbM TSX, U TIOPaAJIX TOBA OIIIE ITOBEYE MPO-
decroHamHUTE KOMYHHKATOPH HAMAT MPaBO Ja 3aphCTBAT HH(POPMAITMOHHHUTE
KaHAJIM ¢ TTOBeYe MONMyrcTHHY Wi Heucthan ™ (Parsons 2016: 14).

U Bce mak npomsHaTa KbM I0-100pa cpena TpsiOBa Aa TpbrHE UMEHHO
oT npoecuoHANNCTHTE. BKITIOUNTETHO U 1T0 OTHOIIEHHE Ha Oopbata ¢ dai-
IIMBUTE HOBMHH, HE3aBHCUMO OT KOJICOAHHUATA MO OTHOIICHHE HAa TEXHHTE
edexTu. YCTOMYMBOTO B3aMMOICHCTBUE MEXK/Ty TIPEICTAaBUTEINTE Ha OM3Heca,
nonuTHkara, meauute U [1P u equn HaucTrHa cuiieH o011 GPOHT Cperry ToBa
siBJICHHE (KaKbBTO B MOMEHTA MOJXKE Ja C€ KaKe, Y€ ChIIIECTBYBA) € Hali-BaykKHATA
HPE/IOCTaBKa 3a yCIex.
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3AIIIO CE NOABSABA U HAJIATA CRM?

UBan BoeBcku!

Pe3ome: Yrpasnenuero Ha Bpb3kute ¢ kiaueHTH (Customer Relationship Management —
CRM) MHOTO 6BP30 OT MEHHDKBPCKH HHCTPYMEHT U OCHOBHA YaCT OT CTPATErUsiTa
MPEANMHO Ha MYJITHHAIIMOHAIHHU U TIO0ATHU OM3HEC OpTraHWM3alliy Ce HAJIOXKHU B
MPaKTUKATa HAa NOYTH BCUYKH OpraHu3aiuy, 0e3 3HaueHUe Ha CEKTOp U pasmep. B
HacTosImaTa MyOIuKaIis, cIel KaTo JaBaM paboTHATa Ne(UHUIMA 32 TIOHITHETO
CRM, uzcnensam (akropute (MI3MEHEHHE Ha BBHHIITHATA Cpella Ha OpraHn3aIusITa,
NMpeMUHaBaHE OT MaCOBa KOMYHHKAIIMA KbM MHAUBUAYaJTHA KOMYHHUKAIIWA, IIPEXOT
OT MacoOBO MPOM3BOJCTBO (MacoOB MPOAYKT) KbM MAacoBa WHAWBHUIyaIN3UPaHE HA
MIPOU3BOJICTBOTO (TIEPCOHAIM3UPAH NPOAYKT), OYpHO pa3BUTHE HAa HH(DOPMAIIOHHO
KOMYHHKAIIMOHHUTE TEXHOJIOTHHU M TSXHATA TUTUTATIU3AIIHUSL, TIPEXOJT OT yIIpaBICHHE
Ha OM3HEC MPOIECH KbM YIPABICHUE HA KIMEHTCKU MPOLECH U JInOepann3upaHe
Ha Ia3apuTe U MI00anu3aiys), KOUTO J0BEI0Xa J0 MOBCEMECTHOTO IIPUIIaraHe Ha
To3u (eHoMeH. Hakpast Thpcst OTTOBOp Ha BbIIpoca KakBo ¢ Obaemieto Ha CRM,
KaTo M3Ka3BaM MHEHHUE, Ue TOBA, KOCTO MPE/IX CaMO HSIKOJIKO TOJIMHHU 0€ CYUTAHO OT
TEOPETHIIH, KOHCYJITAHTH U IPaKTUIM 32 Obere Ha CRM, Bede e HeroBo HaCTOSIIIE.

Knrwuosu oymu: CRM, 6usnec npoyecu, cmpameuu

JEL knacugpuxayun: M19, 30, 31

WHY CRM EMERGE AND BECOME A STANDARD?

Ivan Boevsky

Abstract: Nowadays, Customer Relationship Management (CRM) is rapidly becoming
a management practice in the most of the organizations independent of their size
and operation sector. First, I elaborate a working definition of notion “CRM”. After
that, [ highlight the factors influencing this development. At the end, I am asking the
question about the future of CRM and summarize that what yesterday was stated as
the future of CRM is the nowadays practice.

Keywords: CRM, Marketing Strategy, Marketing, Business Process.
JEL classifications: M19, 30, 31

! oueHt, 1-p, HoB ObJIrapckyl yHHBEPCHTET
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1. BLBenenue

OpranusanuuTe’, onepupaIy B HAIIN THUA Ha Pa3THYHUTE Ta3apH, TOYTH
MOBCEMECTHO B cBOUTE cTpareruu n3non3sar CRM uian HeroBu HHCTpYMEHTH
C 1L1eJ1 MOBUILIABAHE HA CTOMHOCTTA U yCIleXa CH, OCUTYpsIBAHE HA KOHKYPEHTHHU
MpeJUMCTBa, AMHAMUYEH pacTeX U yCTOWYMBO pa3BuTHe. B HacTosara paspa-
00TKa a3 ce cTpeMs J1a HaMepsi OTTOBOpa Ha HayYHO-U3CJIEI0BATEIICKUS BBIIPOC
KO€ HaJIOXKHU 110s1BaTa, OT €/1Ha CTpaHa, U npeBpbiaHeTo Ha CRM B Herio karo
CTaH/JapTHA CTPATETUsl HA OpraHu3auusTa, ot apyra? 3a ja OTKpus IPUUUHUTE
3a YTBBPKIABaHETO Ha TO3U (PEHOMEH, a3 MIbPBO Je(HUHUPAM KITIOYOBUTE T10-
HATUS, CJIEJ KOETO M3CIeBaM, OT €/lHa CTpaHa, IPOMEHUTE B 3a00MKaJIsIaTa
cpena, B KOATO OpraHM3allMuTe ONepHpar, a OT Apyra, OypHOTO pa3BUTHE Ha
TEOPHUUTE 32 MEHUDKMBHT U MapkeTuHT. Hakpas puHanuzupam pazpaboTkara
ChC 3aKIIOUUTEIHH PA3ChKICHHUS.

2. PaborHa nepununus 3a CRM

Toit karo CRM e cpaBHUTETHO MJIa/I0 HalpaBieHUE B HAyKaTa, BCE OILE
HsIMa eluHHa, obmonpuera nepununus 3a Hero (Grabner-Kriuter, Schwarz-
Musch 2004, 198; Cranumupos, 2010, 61-67; Arens 2004 19, 1). U3cnenBaneTo
Ha ClelMaIn3upaHara JuTeparypa B Ta3u o0JIacT MOKa3Ba ChIIECTBYBAHETO HA
MHOT0 U pa3auyuHy mkonu u Hanpasinenus (Cranumupos 2010, 61; Gotz et al.
2006, 412; Payne, Frow 2005, 167, 2), kouto nepunupar CRM kakTo MHOTO
TSICHO, TaKa U MHOTO LIMPOKO. MeXy Te3H JBe MaprUHAIHO-EKCTPEMHHU Xa-
PaKTEPUCTUKH CHIIECTBYBAT OILIE MHOTO JAPYTH HANPABIEHUS U MIKOJIHU, KOUTO
(dokycupar BbpXy eI1H WU TIOBEYE PA3TMYHU €IIEMEHTH, KOMIIOHEHTH, ITPOLIECH
(Greve 20006, 14; Parvatiyar, Sheth 2001, 3; Reinartz et al. 2004, 13; Cranumu-
poB, 2010, 62-64, 3). IlpuunHUTE 32 TOBa CHCTOSIHUE HAKPATKO Ca CJICTHUTE:

* CRM o0xBaiia pa3inyHy CTPYKTYPH B OpraHU3aIusITa’;

* CRM ce 6a3upa u m3rpakaa BbpXy pa3InaHd TEOPETHIHH-U3CIIEI0-
BaTEJICKH KOHUEMINH, TOJXOAN U UHCTPYMEHTH;

e CRM ce mu3mnonssa B Pa3JIMYHU KOHTCKCTU B MCHU/PKMBbHTA Ha Opra-
HHU3alnusATa,

' B mMosiTa pa3paboTKa M3I0JI3BaM TTOHATHETO ,,0PraHM3aIH|s, C KOETO eI Jia OKaKa, 4e
KaKTO OM3HEC OpraHu3auTe (KOMIAHNH, OU3HEC SIMHUITH, TIPESATPUSITHS, PUPMH), TaKa U He OH3HEC
opranu3anuy u3nonssar CRM KoHIENIMATA WM HEWHAS HHCTPYMEHTapHyM.

2 B Hacrosimara myOiuKaiis U3MoJ3BaM MOHATHETO ,,0pTaHU3aIHMs, KOETO BKIIFOYBA KAKTO
OpraHu3aIluy ¢ OM3HEC HACOUCHOCT, TaKa U OPraHHU3aIliK C MyOIHYHHM IeJTH, C KOSTO MOKa3BaM, ue
KOHIIEIIUATA CE U3II0JI3BA HE CaMO 3a OM3HEC, HO M 3a COLIMAIHU LIEJIH.
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*  CRM ce u3momn3Ba ¢ U3Ce0BaTeNICK1, aKaIECMUYIHN U KOHCYJITAHTCKH
1[eJTM, KaKTO U IEJIU, HACOYeHU KbM CTEHKXOJJIEPUTE HA OpTraHu3a-
LIUATA;

* CRM e Bce o111e CpaBHUATEITHO MJIa 10 HAYYHO HANPABJICHUE H OU MOTJIO
Jla ce pa3miexk/ia KaTo BCe OIle HE3aBbPIIICHO, a TOCTOSTHHO Pa3BUBAIIO0
ce, oborarsBaIio ce U yChbBbPIICHCTBAIIIO CE;

* HaTa3u ocHoBa Bce o11ie He ce paboTH TBBP/IE LIETIEHACOUSHO B HAIIpaB-
JeHue Ha pa3paboTBaHe U TOuHO AeuHupane Ha noHsTueTo CRM.

ToBa Hamara HeoOXomuMOCTTa OT (OpMyJIHpaHe Ha PabOTHA MePUHU-
st Ha ousitiero CRM 3a Hacrosimero u3cnensane. [Ipean na hopmymmpam
paboTtHara neduHUIMs OUX JKeal Ja akIeHTHpaM BbpXy (akra, ge hoxycure
MIpU pa3IMUHKUTE IKOJIM W HampasieHus HA CRM koHuemnuusta, Morar aa ce
KJIAaCU(UITUPAT KAKTO CIIE/IBA:

* Crparerndyecku Gokyc Ha CRM nedunummsra

* IIpouecHo opuentupan pokxyc Ha CRM nedunurnmsra

* Texnonoruuex ¢poxyc Ha CRM nepununusta

+  @DoKyc BbpXy Opranusanuonsara kyatypa Ha CRM nedununmsra

*  ®dokyc BbpXy LsIocTHaTa puiaocodus Ha opranuzamusaTa Ha CRM
JneduHuImsaTa

dopmynupoBkaTa Ha paboTHara AeUHUIMS OCHOBaBaM Ha IUPOKOTO
1 XOJINCTUYHO pa3dupane Ha noHsaTHeTo CRM, KoeTo ce cTpemu ja o0euHu
B ceOe cH TOpernocoYcHUTE (POKYCH OT PA3IMYHUTE IIKOJIM W HAPaBICHUS U
TJIaCH CJIETHOTO:

CRM npedcmagnsiea ysaiocmua, KIueHmceKy OpueHmupana uiocopust u
KYINYypa Ha Opeanu3ayusima, 6bpxy Kosimo ce uzepanicod HelHama cmpame2us.
¢ yen 0a ce NOBUWU CIOUHOCIMA U YCNeXd HA OP2aHU3AYUsAmMd, OCHOBAHU HA
0bI20CPOUHO ONMUMUSUPAHE HA BPBL3KAMA C KIUEHMUme, Yype3 uHmeepupand
CbBKYNHOC 0m OU3Hec npoyecu 3a udeHmuguyupare, n0020mssHe, npudo-
bueare, pazeumue, aKMUBUUPAHE U 3ANA36AHE HA TIOATHUME KIUEHIMU, KAKMO
u cv3oasame u NPe0oCmassiHe Ha OONBIHUMETHU NOA3U HA Me3U KIUCHMU.
Ocnosnu komnonenmu na CRM, oceen copenocovenume punocous, kyimypa,
cmpamezus u NPoOYecl 8 OPLAHU3AYUAMA, CAd CoUWO MAaKa UHPOPMAYUOHHUME
U KOMYHUKAYUOHHU MeXHONI02uume, UHOUBUOYATHOMO NOZHABAHE HA KIAUEHMA
U He2080MO KIUEHMCKOMO NOGeOeHUe.

Jlpyro 1ieHTpaiHo MOHsTHE, CBBP3aHO ¢ mosiBara u pa3sutueTo Ha CRM,
€ KJIMEHTCKaTa JIOSUTHOCT. [Ipu Hed, OT ieaHa TOUKa Ha pa3IMYHUTE IIKOIH U



Usan boescxu. 3AIIO CE IIOABABA U HAJIATA CRM?

101

TEOPHH, CHIII0 KMa MHOTO0Opa3Ke Ha MHEHHUS: 4aCT OT TIX ce (POKycHparT e1uH-
CTBEHO M CaMO BbPXY €/IHaTa CTpaHa OT BPb3Kara, a UMEHHO KJIMEHTA, IOKATO
ocTaHaJslaTa yacT ce OoKycHpa BbpXY JIBETE CTPaHHU, T.€. KAKTO BbPXY KyITyBaya,
Taka U BbPXy IpofaBauya. be3 ma pasmiexgaM Ho-noApoOHO Tas3u TUCKYCHS,
BB3NpreMaiiku (oKyca Ha ITbpBaTa mKomna, popmyaupam qeGpuHULINATA, KOSTO
U3M0J13BaM B PAMKUTE Ha HACTOSIIATA Ty OIUKAIIHS:

Kauenmcrxama nosininocm ce ocnosasa na ()oeepue Meofcdy Kynyead u
npodaeaq, uspassea ce 6 HamajleHa ujiu jgunceawia Haeiaca om cmpana Ha
Kynyeada oa cmenu npoaaeaqa u CboOmeemHo 6 nepuoaulma nosmopsemocm
Ha mpancakyuiama cvbC CoOmeentHusl npodaeaq.

Bb3HukBa BBIIPOCHT 3all0 IMPU IMPOMECHCHUTC YCJIOBUA HAa BbHIIHATA
cpe€aa KIMEHTCKATa JIOSUTHOCT € TOJIKOBA BaKHA 3a OpFaHI/ISaHHHTa? OTFOBOp”bT
€ CJICOAHUAT!

* JIOSUTHUTE KJIMEHTHU C€ MPEBPBIIAT B 3HAUUM HEMaTepuaseH pecypc
3a OpraHu3anusITa,

* ThHil Karo, MO3HaBaKKM MPOo(dUIIa Ha KITMEHTa 10 OTHOIIEHUE Ha MOJIe-
Ja My 3a Ia3apyBaHe NPH KOHKPETHATa OpraHu3alys, T4 O1 Morva ¢
JIOCTAaThYHO BUCOKA CTETEH Ha BEPOSTHOCT Ja MPEIBUAN U ONPEACITH
OBJIeII0 TPOU3BOJICTBO H/MIH 000OPOT, KOUTO TSI OM peann3upania,

* KOETO MpeAroiara KparkoCPOYHH M TPEAUMHO IBJITOCPOYHH TIOI3H
3a Hesl.

3. U3MeHeHHe HA BHHIITHATA/3200UKAJIAIIA
cpe/la HA OPraHU3aUMSATA

[IpomsiHaTa BHB BBHIIHATA Cpejla HAa OpraHM3anusaTa OM Moria ja ce
CTPYKTYypa IO pa3inueH HaunH. MosiTa rpylmupoBKa B paMKHTE Ha HACTOSIIIIATa
pazpaboTka ce 6azupa Bepxy Tazu Ha Moormann (Moormann 2001, 4-11, 4),
C IOPa3BUTHE B TPETHSI €IEMEHT U € CIIe/IHATA!

* MpPOMSHA Ha KIIMEHTCKOTO TIOBE/ICHUE;
* MPOMsHA Ha Ma3zapHaTa CTPYKTypa U Ha KOHKYPEHTHATa CUTyallUs;

* OypHO pa3BHUTHE HA HHPOPMAIIMOHHO-KOMYHHKAIIMOHHUTE TEXHOIOTHI
U TAXHATa TUTUTAIN3aIMs

3.1. Ilpomana nHa KiueHmcKomo nogeoeHue

EBomtouusiTa 1 mocokara Ha U3MEHEHHE Ha KIIMEHTCKOTO IOBEACHUE €
IIOKa3aHO Ha (pHrypa 1. Ha Hes scHo ce BW)KOA TCHACHUHWATA HAa ITPOMsHA OT
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JIOSIITHOCT KbM OpaHjia, MpoayKTa WM OpraHu3anusaTa (xapaktepHo 3a 50-te
roguan Ha 20. BeK) KbM HEHHOTO HaMajsiBaHE, JIOCTUTAIla BBB BCE MOBCUE
CIIy4ad JI0 TIbJTHA JIUIICA Ha KIMEHTCKA JIOSUTHOCT KbM OpaH/ia, MPOJyKTa UITu
OpraHu3alusITa.

OT IOANHOCT HA K/IUEHTA (50-Te r. 20 Bek)

JIMNCA HA NOANHOCT (M3BUPATE/THOCT U
CMAHA HA MAPKATA) OT K/IMEHTA

Queypa 1. IlnHaMHKa Ha KIHEHTCKO MOBeJeHHe

Wnentnpunupanero Ha TO3U TPEH] MOCTaBs BBIIPOCA 3a MPUUUHUTE,
KOUTO I'0 IOpaKAaT. Te3u NPUYMHU Ca CIECIHUTE:

* IpOMsHATa Ha BUJa Ha Maszapa OT [a3ap Ha IpojaBaya KbM Ia3ap Ha
KyITyBaya,

* MpPOMSHA Ha Bb3MOKHOCTUTE 3a U300p;

* IPOMSHA Ha LIEHHOCTHUTE HA KIMEHTA.

Ilpomanama na euda Ha nasapa

TpeHabT B U3MEHEHHETO HA BUJA Ha Ia3apa € OT Ma3ap Ha MpojaBaya
KbM Ma3zap Ha Kymysaua (Bruhn 2002, 132, 135). XapakrepHoTo 3a 1nazapa Ha
npojaBaya €, ue Ipu TO3U BHJ Ia3ap THPCEHETO HAJBUILABA MPEIIAraHeTo.
Maremaruuecky TOBa MOXKE J1a C€ BU3yalU3Hpa Ype3 CIEAHOTO HEPABEHCTBO:

MPEJIATAHE < ThPCEHE
(10 opost komu < 100 KJIMEHTH 32 TE3U KOJIN)

[TpoGnemMbT IpH TO3M BUJ Ia3ap € B MPOU3BOACTBOTO (HE MOXE Ja ce
npou3Bee HEOOXOOUMOTO KOJIMYECTBO, KOETO ThPCHU Ta3apbT), a HE B MPO-
nax0Oara. B Tasu Bpb3ka cuiaTa € ChbCpeloToueHa B IpojiaBada. Beuuko, koeto
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ce mpowusBese, Ou MOIJIO Jla ce MpoJaie Bb3MOKHO Hal-0bp30. Jpyru BakHU
XapaKTepUCTUKK Ha TO3M Ia3ap ca:

orpaHryeH Opoif MaJIKM JJOKAJIHU MPOAaBayH (JUIICBAT XUTIEPMAPKETH
U CyTIepMapKeTH);

HUCKA WJIX JINTICBAIA KOHKYPEHITHS,

3HAYHUTEJICH OPOI HUCKOTLIATEIKOCIIOCOOHN KIMECHTH;

00CITy’kKBaHETO Ha KIIMEHTHUTE € Ha TePUTOPHAJIEH IIPUHIINI U Ce pea-
JU3HMpa MPEeIUMHO JIOKAJIHO (KBapTajl, HACeJI€HO MSICTO U JIp.);

BHUCOKHM TPAHCAKIIMOHHU Pa3XOAM 32 WHPOpMAIHs U CMsIHA Ha MPo-
JlaBayva;

CPaBHUTEIHO OrpaHUYeH Opoil KIMEHTH;
CPaBHUTEITHO OTPAHUUEH ACOPTHUMEHT Ha MpeJlaraHeTo;
HHCKA CTETeH Ha MOOMITHOCT Ha KITMEHTHTE;

CKJIOHHOCT Ha KJIMEHTUTE J]a MPaBIT 3HAYUTEITHH KOMIPOMUCH C
Ka4eCTBOTO;

IMEPCOHAJICH KOHTAKT ITPpOJaBad—KyITyBai;

JIMYHO MO3HABAHE HA KIIMEHTUTE M ChOMpaHe Ha HH(opManus 3a Tex-
HUTE MPEANOYNTAHS Ha OCHOBATA HA ,,KOHTAKT JIMIIC B JIMIIE™;

HUCKa MH()OPMHUPAHOCT HA KJIMEHTHUTE 3a Mas3apa U OrpaHHyYeHa
BBb3MOKHOCT 32 CpaBHSBAaHE Ha BPb3Ka KaueCTBO—IIEHA, KAKTO U Ha
OCTaHAJIUTE XapaKTePUCTUKU HA IPOTYKTa;

HHCKa IPO3PaYHOCT HA Ma3apa;

CTpaTerusiTa Ha MpojaBaya € HACOYEHAa HaBBTPE B OPraHHU3ALMATA,
a 10 OTHOIICHWE Ha KJIMEeHTa, TS Ce XapaKTepusupa ¢ M3rpakaaHe
Ha MIEPCOHAITHN BPB3KH M MPUSTEIICTBO C HETO M HA Ta3W OCHOBA H3-
rpakJIaHe Ha JOBEPHUE U JIOSUTHOCT, KOETo He € (hOKyC Ha JeHHOCTTa
Ha OpTaHU3ALIUTE.

Toa GnmaronpusiTHO 3a MpojaBada ChCTOSHHE HA Ta3apa He Tpae Mmpo-
JBJDKUTENICH TIEPHOJ] OT BPEME U CUTYaIHsATa C€ MPOMEHs KOPEHHO — HaJlara
ce Tmasap Ha KyIyBaya.

XapaxTepHo 3a na3apa Ha KyIlyBaua €, 4e [IPU TO3W BHJI 11a3ap mpeia-
TaHEeTO HaJIBUINIaBa ThpceHeTo. ToBa 03HaYaBa MPOMsIHA Ha HEPABEHCTBOTO:

TIPEJIJTATAHE > THPCEHE
(100 6post xonm > 10 KJIMEHTH 32 TE3U KOJIN)
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[TpoGnembT pu TO3U BUJ ITa3ap € B poAaxoara (He Moxe Jia ce mpojajie
IPOU3BEJICHOTO KOJIMYECTBO, KOETO € Ha Ia3apa Mk OM MOIIO J1a Ce ITPOU3BEIe),
a He B IIPOM3BOACTBOTO. B Taszu Bpb3Ka cuiara € CbCpeoToueHa B KyIyBaya.
KymnyBaunte nMaT Bb3MOKHOCT J1a U30MpaT MEXKIY Pa3InIHHU MMPOILYKTH, 3a]10-
BOJISIBAIIM €JHAKBU JKEJIAHUS M MOTPEOHOCTH. [Ipyry BasKHH XapaKTePUCTUKH
Ha TO3M Ia3ap ca:

3HauMTeNeH Opoi mpojaBauM, mpeoOazaBalia 4acT OT KOMTO ca
rojIeMH, INI00AIHU WM PEerMOHAJIHU IPOJaBaud (XUIEpMapKeTH U
CylepMapKeTH);

BHCOKAa MHTEH3MBHOCT HAa KOHKYPEHLMATA, JOCTUTAINA 10 XHIIEp
KOHKYPEHLIUS;

HOSIBAa HA 3HAYMTENIeH OpoHl ,,MMUTaTOPU;

3HA4YUTCIHA I[I/I(l)epeHLII/IaL[I/I}I Ha KIIMCHTUTC 110 OTHOIICHUA Ha pa3o-
JlaracMus 3a Xap4CHeE T0XO0M;

O6CJ'Iy>KBaHCTO Ha KIIMCHTUTC € KAaKTO JIOKAaJIHO, TaKa H r100asHo
(MO)KeTe Aa KYIIUTEC KaKTO OT JIOKaJIHUA (1)PI3I/I‘I€CKI/I MarasuvH, Taka u
OT UHTCPHET Mara3vi, HaMHupall C€ 10pU Ha ApyT KOHTI/IHCHT);

HHUCKU 10 MUHMMAJIHM TPaH3aKIMOHHU pa3Xoiu 3a MHpoOpManus U
CMsHa Ha IIPOJIaBaya;

3HAYUTCIIHO pa3H006pa3I/Ie Ha aCOPTUMCHTA Ha NPCAJIaraHcToO,
BHMCOKa CTEIeH Ha MOOWIIHOCT Ha KIIMCHTHUTCE,

MUHHMMAaJHA JI0 JIMICBAIla CKJIOHHOCT OT CTpaHa Ha KJIWEHTUTE Ja
MPaBAT KAKBUTO U J1a OUI0 KOMIIPOMHCH C Ka4€CTBOTO;

HaMaJICH A0 JIUIICBall NE€PCOHAJICH KOHTAaKT poaaBady—KyITyBad,

JIMIICA HA JIMYHO [T03HABAHE HA KIIMEHTUTE U OTPaHUYEHA JI0 JIUIICBALLA
BB3MOJKHOCT 32 JJMYHO ChOMpaHe Ha WHPOpPMAIUS 32 KIMEHTCKUTE
npedepeHIur Ha 0OCHOBaTa Ha ,,KOHTAKT JIUIIE B JIATE";

BUCOKa MH(OPMHUPAHOCT HA KJIMEHTUTE U BB3MOXHOCT 3a CPaBHS-
BaHE Ha BPB3KaTa KaueCTBO-LICHA M OCTAHAIU XapAKTEPUCTUKU Ha
IIPONYKTA;

BHUCOKa IMPO3pavHOCT Ha I1a3apa.

Bcuuko ToBa 3aTpyaHsAaBa 3HAYUTCIIHO U3IPAKAAHCTO Ha JOBEPUC U JIO-

SIJTHOCT.
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3.2. [lpomana na nasapnama cmpykmypa
U Ha KOHKYPEHMHAma cumyayus

Schumacher (Schumacher 2005, 24, 6), Kotler et al. (Kotler et al. 1999,
195, 7) m Gerecke (Gerecke 2001, 235, 8) moguepraBar BIUSHUECTO HA YBEJIH-
YapaliaTa ce MHTEPHAIMOHAIM3auus M riodanu3anus Ha Ou3Heca, KakTo U
3HAYMTEITHATA ICPEeryIialys Ha Ta3apuTe 3a MPOMSHATA Ha [Ta3apHaTa CTPyKTypa
Y PEBPBIIAHETO HA KJIACHYEeCKAaTa KOHKYPEHIHS B XUIIEPKOHKYPEHIHS (pa3-
JMKHTE MEX]y JiBaTa BUja ca BuyauusupaHu Ha tabmuna 1). Cropen Arens
(Arens 2004, 10, 9) ToBa BIHMSIHHE C€ JIOITBJIBA U TIOACHIIBA OT HaMaJsBaIaTa
BB3MOXKHOCT 32 MU(epeHInaIys Ha TPOTYKTUTE, OT €IHa CTpaHa, OT MOBH-
[IaBaHETO Ha JUPEKTHUTE KOHKYPEHTH, OT JAPYTa, U OT yBelIWdaBaHe Ha Opos
Ha UMUTATOPUTE ¥ UMHUTHPALIUTE MPOAYKTH, OT TpeTa cTpaHa. Pesynrarst e
HaMaJieHa Bb3MOXKHOCT Ha OPTaHU3aIMUTE Ja C€ UACHTH(OUIMPAT U pa3InvaBar
€ITHa OT Ipyra Ha OCHOBATA Ha CBOS IIPOYKT B CPAaBHEHHE C KOHKYPEHTA, OT €IHA
CTpaHa, a MOCTOSHHOTO HaMAaJISIBAHE HA LIEHATa ¥ NOI00psIBaHe Ha KaYeCTBOTO
na ce qudepeHnupaT OT KOHKYpEHTa 10 KpUTEepHs IIeHa — KauecTBO, OT JpyTra
CTpaHa.

Tabnuya 1. CpaBHeHHe MEKIY KJIACHYECKA H XUIEPKOHKYpeHuus'

Kpurepuu Xunep KoHxyperns

1. IToBeneHneTo HA KIINEHTHTE

2. OkoIHA cpejia HA U3M0JI3BaHe HA
MPOAYKTA M ycHelTHU (GUPMHU

1. TbceHe Ha HHOBAMH

2. HexoHBeHIIHOHAIHM NIPABHJIA HA
HIPaTa ¥ HOBH Bb3MOKHOCTH
IIpeanvHo B 00HOBAIBaHE HA OM3HEC
MoJIeJINTe U MPOAYKTOBATA BepUra

1. [IpeamcTBa HA LIEHHOCTTA NPH
KJIHEHTHTeE (,,TPeIUMCTBO B INIABHTE)
2. BpeMeHHM KOHYPEHTHM NpPeAMMCTBA
Chb31aBaHe HA MPEKH € KIIOYOBH 1
Hal-700pH AaKTHOPH OT BEPUTraTa Ha
CTOHHOCTTA

IIpuopuTeT: HOY-Xay, KpeaTHBHOCT,
Ch3AaBaHe HA MPeKH

IMo3u 3a KJIAMEHTA, HHOBALHH,
NO3MIMOHMPaHe, BHUMaHue, Branding,

JAM32iiH, FTbBKABOCT, JJOBKOCT U
MaHEeBPEHOCT

! Topassura mo Scheuss, R. 2012, 343, 10.
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Bcuuko ToBa Hanara mpoMsiHa Ha CTpaTeruuTe HA opraHuzanuure. M-
TEH3U(PHULIUPAT CE€ MPOLIECUTE HA CIMBAHMA U BIMBAaHHUSA B MHOTO OpaHIIOBE.
['pannuuTe MexIy OpaHIIOBETE c€ pa3MUBAT BCE MOBEYE U TOBEYE, OT €IHA
CTpaHa, a OT JIpyTa, ce 3a0eJs13Ba TPEH ] KbM BCE I10 JIETAIIIHO CErMEHTHPaHe
Ha mazapute. OT IIeHa TOYKa Ha OPraHU3aIMHATE KIACHYECKUTE MApKETHHTOBU
MHCTPYMEHTH JIaBaT BCE 10 MAJIKH PE3yJITaTH TPU JOCTUTAHE HAa KIMCHTHUTE,
IPY 3HAYUTEITHO HApaCTBALY MAPKETUHIOBU PA3XO/IH.

JlombnHuTenHN (AKTOpH 3a MPOMSHA HA Ma3zapHaTa CTPYKTypa M Ha
KOHKYpPEHTHATa CUTyalus ca:

* TIOBUIIEH PUCK 3a OHM3HECa;

* KpexbK OalaHC 32 HIKOHOMHUKATA;

* TypOyJIEeHTHOCT;

* KOHIOHKTYPHH KoJeOaHus;

* JIeperynanus Ha 3Ha4UTeNIeH Opoii masapw;
* TEXHOJIOTMYHH CKOKOBE;

e JMHAMHKa ¥ KOMIUIEKCHOCT Ha OM3Heca

*  YCKOpPEHO IPEXBbPIISHE HA aKI[1H, BAJTyTH, CYPOBUHH U XOpa, HOY-Xay.

3.3. Bypno pazeumue na ungopmayuoHHO-KOMYHUKAYUOHHUME
MexXHON02UU U MAXHAMA OUSUMATUZAYUS

[Toutn cnupamara AbXa CKOPOCT Ha MHOBAllMOHHOTO Pa3BUTHE Ha
KOMIIOTBPHUTE U JUIHTAIHU TEXHOJOTUM (00JauHM TE€XHOJOTUH, H3KYCTBEH
uHTeNekT, Big Data, BUCOKOCKOPOCTEH HHTEPHET, COLIUATHUA MPEKH) ITPEe/ICTa-
BJIAIBAT 3HAUYUTEIHO MPEIU3BHKATEICTBO MPEJ OpraHU3aLUUTe, Thil KaTo ce
CKbCs1BA )KU3HEHUS LIUKbJI HA IPOAYKTUTE, OT €1HA CTPaHa, 1 HEOOXOAMMOCTTa
U cOCOOHOCTTA MM Jia MOJAbPKAT CKOPOCTTa HA TOBAa OOHOBJIEHHE U Jia ca
HOCTOSIHHO B KpakK C HEro, oT Apyra. OpraHus3anuure Bce 0-Majko Morar j1a
HaIlpaBJIsBaT KIMEHTUTE C KIACUYECKUTE MAPKETUHIOBY MHCTPYMEHTH U JIa ce
OCHOBAaBaT Ha KJIJacH4ecKaTa KOMyHHKaIus ¢ TsX. KiimenTuTe cTaBar Bce ropeue
NPOAKTUBHY U MH(POPMHUPAHU U TE CAMUTE PEIIaBaT Koi KaHaI Ha KOMYHHUKALHS
U TUCTpuOyIH 1a n3non3Bar. Bugosere tuctpruOyimoHHN 1 HH(GOPMAIIMOHHO-
KOMYHUKAIIMOHHU KaHAJIM CBILO CE YBEINYaBaT 3HAUMTEIHO.

[TeqanOute u pacTexbT, KOUTO OPTAHU3ALMHUTE MOYKEXA J]a peaTu3upar ¢
JIEKOTa B MUHAJIOTO, TIOHACTOSAIIEM BeUe € MHOTO TPYIHO Jia ObaT MOBTOPEHH.
Te ca n3npaBeHu Npe IPEAN3BUKATENICTBOTO Aa THPCAT pa3INuHU HHCTPYMEHTH
3a Bb3MOKHO [TO-NPOJBIDKUTENTHO 3abpKaHe Ha KJIMEeHTHTE ch. Bee o TpyaHo
CTaBa 3a TSX Jla CbyMsIBAT J1a OLEJISABAT U J1a CE pa3BUBAT yCTOWYMBO MPH Ta3u
na3apHa KOHCTEJaIusl.
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4. [IpeMuHaBaHe OT MaCOBA KOMYHHKAIUS
KbM HHAUBHIYAJTHA KOMYHUKAIUS

KomyHukanusara ¢ KkiueHTa npu1o0uBa Bce 0-BaXKHO 3HAYEHHE 3a Opra-
HU3AIUATA, TPEBPBINANKY ce B 0a3MCeH eIeMEHT Ha HeliHaTa UIICHTUYHOCT, Thid
KaTo TU(epeHIPAHETO OT KOHKYPEHTUTE Ype3 XapaKTePUCTUKUTE Ha TPOTYKTa
BCE [T0BEYE U [TOBEYE M34EPIIBA CBOUTE BH3MOKHOCTH (€ IOCTUTHAJIO JIMMUTA CH).
OcBeH ToBa MacoBaTa KOMyHHKAIIWs C KITMEHTHUTE ChIIO JOCTUTHA CBOUTE TPAHU-
11 [TOpaJIv MPEHACHUIIIaHe Ha a3apa, OT €JHa CTPaHa, U OrpaHUYeHa CIOCOOHOCT
Ha KJIMEHTHUTE (0COOCHO MOTEHIIMAIHHUTE ) 32 HEHHOTO Bb3NIpUEMaHe 1 HelHaTa
npepaboTKa, OT Apyra. Bcuuku Te3u MpUUrHY T0BE10Xa IO U3MIOJI3BaHE HA MH-
JMBHTyaTH3HpaHa KOMyHHKALUS U TO HE C aHOHHUMEH KITUEHT, a ¢ OKycHpaHe
KBbM OTAETHMS KJIMEHT, KONTO OpraHu3alusra nepcoHaaHo nosHasa. Ha taszu
OCHOBA KOMYHHUKAITHSI B 3aBUCUMOCT OT HETOBHTE TpedepeHITNN 32 KaHaI! Ha
KOMYHMKAIMSI U IPEACTABSIHE HAa aKTYaJIHU 32 HETO MPOAYKTOBH IIPEUIOKEHUSI.

bberero Ha KIMEHTCKaTa KOMyHHKaIUs € B OaaHCHPaHUSI MUKC MEKTY
MacoBa 1 MHUBHlyaIu3upaHa KoMyHuKanus B paMmkure Ha CRM crparerusra
Ha KOHKpPETHATa OpraHu3aLusl.

S. IIpexox OT MEHUIKMBHT HA UH(GOPMALIUA M 3HAHHE
KbM MEHUJ’KMBHT Ha 3HAHME 32 KJIMEHTA

Dokyc HA
KOHUENMIHA

Ontumusupane ®oKyc HABBH
Ha 3HAHMETO 32 BbPXY npoduiia na
KJIHEHTHTE KJIHEHTHTE e‘ﬁo CKM
«\"‘“‘
E) R —
—e o - = = e e == -2 — Er
0
OnTumH3Hpane Ha \1\$
B MK
3HAHHETO BbTPE B ®DoKyc HABBTPe ﬁ\
OpraHU3auMsITa BbPXY HHpOpMANHU 1
3HAHUE HA
OopraHusanmsitTa
OnTHMH3HpaHe HA MI
3aJa4HTe CBbP3AHATE
¢ nudopmanusTa B
OpraHu3auusITa
80-1e 90-Te 00-Te Tonnan
DQueypa 2.

Pa3BuTHe HA MEHHI’)KMBHTA HA HH(l)OpMalIl/lﬂTa H 3HAHUETO
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Pa3BuTneTo Ha MEHHPKMBHTA Ha 3HAHUETO B OPTaHU3AIUUTE € TOKa3aH
Ha Qurypa 2. [IbpBOHAUaTHO BB3HUKBA MEHHIKMBHTHT Ha HHGOpMAaLHUs,
KOMTO ce XapaKTepu3Hpa Karo ynpapieHHe Ha MHYOPMALMOHHN U KOMYHHKa-
IIIOHHU TTOTOLIM B OPTaHU3aLUATA, CBbP3aHH ¢ HEWHUTE PHKOBOJHUTE LIEJIU U
3amaun (Heinrich 1999, 8, 11). AnpoTo Ha MEHWHKMBHTA Ha WHPOPMAITHSITA
cnopen Schulze (Schulze 2002, 12, 12) npeacrasnssa npepadboTkaTa Ha UHPOP-
MAI[OHHHUTE PECYPCH C IIeN 33/10BOJISIBAHE HA HYKIUTE HA OPraHU3aIUATA OT
uH(opMaIys py U3MOI3BaHEe HA MOAXOsNA HH(POPMAIMOHHA HH(PPACTPYK-
Typa. HemocTarbk Ha ropernocodeHus BU MEHHUKMBHT € JINTICaTa WK HeJoC-
TaThbYHOTO M3MOJI3BAHE HA 3HAHHETO, KOETO MPUTEXKABAT OTJCITHUTE aKTHOPH B
OpraHM3aIyATa, KAKTO U 3HAHUETO Ha OpPraHu3alMsATa KaTo LsIIo.

Ta3u npasaunHa ot kpast Ha 80-te roguHu Ha 20. BeK ce 3ambjiBa OT
MEHUKMBHTA Ha 3HAHUETO, KOMTO M3M10/13Ba HH(POPMALIUATA U 3HAHUETO, KO-
UTO OpraHu3alyATa U HEHHUTE CIYKUTEIH MPUTEKABAT, U Upe3 ChOTBETHATA
uH(popmarronHa 6a3za 1 HHPPACTPYKTypa I'M IPaBU ONTUMAIHO JOCTBITHH 3a
BCHYKH aKTbOPH B Hes, 32 JIa MOTaT Te Jla TH U3I0JI3BaT 1IeJIEHACOYCHO B HeliHa
non3a. [To To3u HaYMH OpraHu3aNUATa CH OCUTYPsIBA KOHKYPEHTHH ITPETUMCTBA.

KakTo rmpy MEeHHPKMBHTA Ha MHPOPMALUATA, TAKa ¥ IPH MEHHDKMBHTA
Ha 3HaHHETO (POKYCHT € HACOUCH HaBHTPE KbM OPraHHM3aIMATA, JOKATO 3Ha-
HMETO 32 KJIIMEHTUTE JIUTICBA WK € HEOCTaTh4HO, Thii KaTo Ha HETO HE My Ce
00pb111a HeoOXoqMMOTO BHUMaHKE (BX. ¢purypa 2). Ot cpenara Ha 90-Te roquHu
Ha 20. BEeK cTaBa siCHa HEOOXOIMMOCTTa OT BCE MO-33/{bIOOYECHO MO3HABAHE
Ha KJIMeHTa, Ha HETOBMS NPO(UI Ha KyIlyBaHE U CHOTBETHO Ha Ta3W OCHOBA
Ha HEroBara Bpb3Ka C KOHKpETHaTa opraHusaius. ToBa mpomeHs (okyca Ha
BHMMAHHETO Ha OpraHM3alMATa M TOW ce MpeHaco4YBa HaBbH KbM KIMCHTA U
ce o(opMsI KOHIIENIINATA 32 MEHW/IKMBHT HA 3HAHMe 32 KJIneHTa. Ta3u KoH-
TETIINS HArpaXk1a ChIIeCTBYBaaTa H(GOpPMANKs ¥ 3HAHHE B OpraHH3aIHATA
¢ mepcoHaHa nHGOpMAIMs 3a NpoduIa Ha BCeKH HenH KineHT. [lo3naBaHeTo
Ha Mojielia Ha KyIyBaHe ¥ pe()epeHINH Ha BCEKU OT/IEIEH KIUEHT OT CTpaHa
Ha OpraHU3aIMATa ¥ IPEIOCTaBs BB3MOKHOCT 38 MHANBHUIYaIHO U IEPCOHA-
HO MpeHacTpoiiBaHe Ha 0epTUTE KbM HYKINUTE U KEJIAHUATA Ha KOHKPETHUS
KJIMCHT U HacOYBaHE Ha HEHHOTO BHUMAHUE JIOPH KbM MApTHUPAHE C HETO.

6. IIpexox oT MacoBO NMPOU3BOACTBO (MACOB NMPOAYKT)
KbM MAaCOBO MHAUBUAYAJTU3UPAHE HA IPOU3BOACTBOTO
(mepcoHaIM3MPaH MPOAYKT)

3a Bce MOBeYe M IOBEYe Ma3apyu CTaHAAPTH3UPAHOTO MACOBO POU3BO/I-
CTBO T'yOM CBOETO 3HAYCHHUE U HE MPEIOCTaBs Beue KOHKYPSHTHHU MPEIUMCTBA,
yBEJIMYaBaHEe Ha CTOMHOCTTA HA OPraHU3alUsITa U YCTOMYHBO pa3BUTHE. 3aT0BA



Usan boescxu. 3AIIO CE IIOABABA U HAJIATA CRM?

109

cnopen Piller (Piller 2002, S, 931, 13) mouTn BCHUKH OpraHHW3aIlMK BeUye ca
HAsICHO, Y€ B HACTOSIIIUTE TYPOYJICHTHH YCIOBHUS Ha Ma3apa, KIIMEHTUTE TPYITHO
Ouxa OWJIK JIOBOJTHH, @ OIIIE MTO-MAJIKO Bh3TOPXKECHU U BE3XUTEHU OT TpeJjIaraHe
Ha CTaHJIAPTU3UPAHH PEIICHUS U MACOBH MPOAYKTH, 32 KOUTO ChOTBETHO Onxa
OMJIM TOTOBH J1a TIATAT.

[lapanenHo ¢ MHAWBUyadU3MpaHaTa KOMYHHUKalIMs, OpraHU3alUNTe ca
HAsICHO, Ye TsIXHATa MU(EPEHIUAINSI U UWICHTUIHOCT OUXa MOTIIM J1a TIPOU3-
TeKaT OT a/IeKBaTHOTO UHAUBUAYATU3UPAHE HA TEXHUTE MPOIYKTU B ChOTBET-
CTBHE C HYKIWUTE U JKEIaHUATA HA BCEKU OTMAENEH KIUEeHT. Ta3u mpoMsiHa Ha
Mpe/iaraHeTo Ha OPraHu3alusITa € B ChCTOSHUE 1A M MPEI0CTABY 3HAYUTEITHU
KOHKYPEHTHH MPEANMCTBA HA MMa3apHUTe, HA KOUTO TS ONEpUPA.

[ToHacTosieM KJIMEHTHUTE, TOPU U IIPU HUCKA LIEHA Ha IIPOIYKTa, UMaT
OYaKBaHE 3a HEroBaTa OTHOCHUTEIHO BHUCOKA CTENEH Ha (PyHKIMOHAJIHOCT U
KayecTBO. Pelienne Ha To31 po0IieM NPEAOCTaBs TEOPUATA 32 IPEMUHABAHE
KbM MAaCOBO UHJIMBUTyaJIN3UPaHe Ha IPOU3BOICTBOTO UM Ka3aHO C APYTHU TyMH
npeularane Ha nepcoHanusupad npoaykt (Tailor-made Product — mpongykr
HAIlpaBeH 0 MsApKaTa Ha KIMEHTAa). SIApoTo Ha Tasu TeopHs MpeAcTaBlsiBa
XUOpUIHA KOHKYPEHTHA CTpaTerusl, KOATO JaBa Bb3MOXKHOCT B ChbBPEMEHHHUTE
YCJIOBHSI J1a c€ KOMOMHHPAT JBE CMATAaHH 32 HECbBMECTUMH /10 Kpast Ha 80-Te u
Ha4as0To Ha 90-Te ronuHu KOHKYpEeHTHHU cTpareruu: CTparerusara 3a JIMIAepCTBO
NpU pa3xoauTe U cTparerusta 3a qudepentmarnys (Schaller et al. 2006, 133, 14).

7. IIpexon ot ynpasJjieHHe HA OM3HeC MPOIECH
KbM yNpaBJjieHHe HAa KJINEeHTCKH NMPoLecH

Pa3BuTneTo Ha OTJAETHUTE KOHLENIUN B TEOPUATA 32 MEHUKMBHT Ha
OpraHu3aIKATa 0Ka3Ba PEIIUTEIHO BIUSHUS BHPXY [10SBATa U yTBBPKIABAHETO
Ha CRM. TpeHabT Ha TOBa pa3BUTHE, C HETOBUTE OCHOBHH XapaKTEPUCTHKH,
e Bm3yanusupan Ha ¢urypa 3. Ot Hes craBa sicHo, ye¢ CRM ce nopnusiBa
3HAYUTEITHO M M3rpakaa BbPXY JBe OT TsX, a uMeHHo: TQM (Total Quality
Management — ToTaJIeH MEHHDKMBHT Ha kauecTBOoTO) 1 BPR (Business Process
(Re)Engineering — (pe)opranuzupane Ha OM3HEC MPOLIECH).

TQM doxycupa BbpXy HENPEKbCHATOTO MOAOOPSBAHE HAa Ka4eCTBOTO
Ha Pa3IM4HU MPOLIECH B OPraHU3aLUATa M BPb3KaTa ¢ HEHHUTE CTEHKXOIe-
pH, KbAETO 0COOEHO 3HAUEHUE CE MpPUIaBa HAa y4aCTUETO HaA 3a€THTE B Hesl.
XapakrepHo pu TQM e, 4e upe3 eBOIIOLMOHHYU IPOMEHN HAa BBTPEIIHUTE 32
OpraHU3alMsATa IPOLECH CE LI 1a CE OJ00PAT BbHIIHUTE 32 OpraHU3aLUATa
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IMpOUCCH U IO TO3W HAYMH Jia CC IOCTUIHE Bb3MOXHO Haﬁ-/:[o6p0 YAOBJIETBO-
psABaHC Ha HOTpCGHOCTI/ITe Ha KJIIMCHTHUTC.

[Ipu BPR B cpaBHenune ¢ TQM yCbBBPILIEHCTBAHETO BbB BHTPEIIHUTE
IPOLIECH HA OPraHU3alMsATa CE PEANN3UPAT HE EBOJIIOLIMOHHO, a PEBOJIIOLIMOHHO,
T.€. ChC 3HAUYUTEITHU PAJAUKAITHI POMEHH 1 3MEHEHUs1. TyK MHOTO 110-3HaYnMa
poJist UMat MH(POPMAITMOHHUTE TEXHOJIOTHH OTKOIKOTO Iipu TQM.

XapaKTepHOTO U ITPH JBETE KOHLIEIIIUH €, U€ TE KaTO peaKLysl Ha IpoMe-
HHUTE Ha BHHIIHATA CPE/ia Ce CTPEMST C NMPEAUMCTBO JIa TIPOMEHST/aanTHpaT
BbTpEIIHATA cpesia Ha opranuzanusira. Tyk BbB (pOKyca Ha MEHUJDKMBHTA €
pelIaBaHeTo Ha MpoOIeMH, Bb3HUKHAIM BbTPE B Opranu3zauusra. [1o To3u Hadaux
CE ONMTUMU3UPAT PA3XOIHUTE CTPYKTYPH B HEs M Ha Ta3u 0asza ce mojydyaBar
KOHKYpPEHTHH MPEIUMCTBA, TOKATO Ha HYKIHUTE, KEJTaHUATa U MPOIECUTE Ha
KJIMEHTHUTE HE C€ OTEeNsI HEOOXOTMMOTO BHUMAaHHE.

Dokyc Ha
KOHUQMIUsE

"
Onriuvusupane Dok ; \y"fc
Ha BPB3Ka ¢ ‘ von\_\g—uam,u QO
oGKpbKABAATA BBLPXy npodieMuTe HA << CRM
cpena KJIHeHTHTe o “‘(,’g\
N’"‘o’
OnTuMu3Hpane BbTpe ﬁ‘e“\
BPR

B OPraHH3aUHATA ®oKyc HABbTPe
(PeBOJTIOLIHOHHO) BBPXY

npoodjaeMuTe HA

OpPraHH3anusTa
OnTHMU3HpaHe HA TQM
onpejeeHH GyHKIHH
(mponecn)
(eBOJTIIOLHOHHO)

80-te ~ 90-1e 00-Te “Tonuun
Queypa 3.

PasBuTHe HAa MEHH)KMBHTA HAa OM3HeC mpouecure’

Kaxro cnomenax B Hauasioto Ha To3u naparpad, CRM ce nzrpaxia Bbpxy
TQM u BPR, kato Bb3npuema u 10pa3BuBa JUHAMUYHOTO, IPOLIECHOOPUEHTH-
pPaHO MHUCJIEHE, HO TOTAJIHO NpoMeHs (oKyca OT MpoOIeMHUTe U MPOLIECUTE Ha
OpraHu3anusara KbM IIpoOIeMHUTE U MPOLECUTe Ha KiaueHTuTe. ToBa 03HayaBa,
ye CRM npomeHns nepcrekTuBara 1 s Beue IpOU3THYa OT KJIMEHTUTE U Ha Ta3H

! Nopassura o Rapp, R. 2000, S. 44, 15.



Usan boescxu. 3AIIO CE IIOABABA U HAJIATA CRM?

111

OCHOBA C€ HaCOYBa KbM OPTaHM3AIHsITA, T.€. IPOIICCUTE M TaBbPHAHC CPYKTYpa
Ha OpraHu3alusATa Ce OPUEHTHUPAT, aJlalTHpaT U TMPOMEHST B 3aBUCUMOCT OT
MOTPEOHOCTHUTE, KEJaHUATA, MPOLIECUTE U MPOOIeMUTE Ha KIIMEeHTUTe. Ta3u
NpoMsHA € BU3yaju3upaHa Ha urypa 4.

MopgepHa cTpyTypa Ha opraH1saLua TpagMUMOHHa CTPYTYPa Ha OpraHM3aLua

- A

CPEAEH
XOPA HA MbPBA IMHMA s
CPEZIEH
MEHMAKMBHT XOPA HA [TbPBA JIAHUA

Duzypa 4.

TpaaMuHOHHA M MOJEPHA CTPYTYpa HA OpraHu3anus’

8. 3akirouenue

dakTopute, KOUTO OOYCNaBST MOSBATa U BeYe MOYTH MOBCEMECTHOTO
n3nonsBane Ha CRM ot opranuzanuure, ca MHOTOACIIEKTHH | a3 TH H3CIIeIBaX
3a1b1004eHO mo-rope. OT TX Kato 6a30BU OUX OTKPOMI KOPEHHO IMPOMEHEHaTa
3200MKaJsIa cpeaa, B KOATO OpraHu3aliuTe onepupar. FizMeHeHusTa B Ta3u
cpezia ca MHOTO, HO Hal-3HAYMMH OT TSIX Ca XUMEPKOHKYPEHLUATA, U3MEHEHUSAT
KJIMEHTCKU MOJIeJT Ha KYIyBaHE U TUTUTAIN3AUATa HA TEXHOJIOTUATA U KOMY-
HUKausTa. Upes BbBekAaHeTO U u3nonBaHeTo Ha CRM, opranuzanuure o0bp-
Haxa (I)OKyca Ha OIITUMHU3UPAHC HA OINICPALUHUTE CU OT BbTPC B OpraHu3alusaTa
HaBbH KbM Bpb3KaTa C KIIMCHTUTC U UHAUBUAYAINU3UPAHE HA MTPEIJIAraHETO U
KOMYHUKaIluAaTa € TAX. TeOpCTI/I‘IHI/ITe IMPOMCHH B MApPKETHHTAa U MCHUPKMBbHTA
JOITBITHUTEIIHO crIocoOcTBaxa 3a nmosisara v pazsutuero Ha CRM. [lopu Te npe3
HOCJIEZIHOTO J€CETUIIETHE MTOCTaBUXa BbIIpoca 3a Obaeniero My. OTroBopsT

! opassura no Kotler, Keller 2016, P. 128, 16.
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Ha TO3W BBIIPOC, KOUTO Te mpenu 5-6 rogunu najgoxa, € B e€CRM. B momenTa
3HAYUTEIHA YacT OT OpraHU3alMUTe U3MOoI3BaT Beue B rossimMa crened eCRM.
ToBa 03Ha4aBa, 4e ToBa, KOETO BUEpa O MPEBUICHO KaTO €BEHTYATHO Ob/IeIIe
Ha CRM Beue e cranano Hacrosie. @opMyaupaHo ¢ ApyrH JyMH, cpejata, B
KOSITO OPTaHM3AIUUTE OTIEpUPAT, U ObpP3MHATA, C KOATO T€ OTrOBApAT HA TE3U
IPOMEHH, € CBeTKaBUYHa. 3aroBa criopes MeH Obaeriero Ha CRM e B Bee 1o-
JIETANIIHOTO BHEJPsIBAHE HA JUTUTAJIHUTE TEXHOJIOTHH, TIPU Ch3/IaBAHETO Ha
KJIMEHTCKU Tpouin (CKaHUpaHe Ha KJIIMEHTUTE BbB (DU3NYCCKUTE Mara3uHH)
Y TIPY WHIMBUYaJTM3UPAHETO HA KOMYHUKAIUATA ¢ KIIUEHTA, KAKTO U M3T0J3-
BaHe Ha Big Data u u3KyCTBEH MHTENEKT IIPU U3CJIEBAHETO HA KIMEHTCKOTO
MOBEJICHUE U BIUSIHUE BbPXY HETO.
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HOBU TEHAEHIIUA B CRM MAPKETHHTA
ITPE3 XXI BEK - TEUMUOUKAILIUA

Anoctoa MymmoB!

Pesiome: [eiimudukanusira, popmynupana karo ousnec nmoaxon exsa mpes 2010 r, e B
ITBJIHMSI CMHECBJI ChBpeMeHHa TeHIeHIusL. Ts pe/icTaBisiBa U3M0I3BaHETO HAa HTPOBH
JIM3aiiH U UTPOBH MHCTPYMEHTH B HeUurpoBu (OusHec) kontekct (Werbach 2012).
JlHec cMe cBUIETENHN Ha IJIABOJIOMHO Pa3BUTHE HAa TO3M MOAXOM B Haif-pa3iH4HH
obiacti Ha OW3HECa, KaTO B MOMEHTA TOH € ThPCEHO CPEACTBO 3a MOCTUTAHE Ha
eKCTpa MOTHBALA U JTBJITOTPaiiHa aHIA)KUPAHOCT Y KIIMEHTHTE, IOCTABSIIHN CBPBX-
pesynraru 3a pupmute (Chou 2015).

Knrouoeu oymu: ['eiimughuxayus, KI1ueHmcKa aHeaicupaHocm, KiueHmeKa Momu-
sayus, CRM

JEL knacugpurayua: M12, M54

NEW TENDENCIES IN CRM MARKETING
OF XXI CENTURY - GAMIFICATION

Apostol Mushmov

Abstract: Gamification, formulated as a business philosophy in 2010, is in the full, a modern
trend. By definition it is the use of game design and gaming techniques in non-game
(business) contexts (Werbach 2012). Today, we are witnessing a breakthrough and
application of this approach across a variety of business areas. It is now sought as
a tool to achieve extra motivation and long-lasting customer engagement that are
transforming into over-performing businesses and extra company profits (Chou 2015).

Keywords: gamification, customer engagement, customer motivation, CRM

JEL classification: M12, M54

! CobcTBeHHK U yrpaButen Ha ,,11235% OO/
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1. BLBenenue

I'eiimu¢ukanus (Gamification) e TepMHuH, KOMTO HaBiIH3a B OM3HEC
cpenute ensa npe3 2010 . ¢ eqHa OT MPOUYTHTE peUN HA AaMEPUKAHCKHS T'eiiM
muzaiinep [xecu lllen, o3arnasena ,,OtBba deiicOyk™ (Shell 2010). nec
Ta3u OusHec (unocodus Moke Ja ce Hapeue B MBJIHUSA CMUCHI ChBPEMEHHA
TeHneHms. 3abens3ana otr ananmzaropure Ha [aptabp ome mpe3 2012 t., 3a
HSKOJIKO TOJJMHU reMH(UKaNusATa IpeMUHaBa Mpe3 Bbpxa Ha Xain caiikbia
(Hype Cycle) 3a HOoBU pa3TbpcBaiy TexHoIOruu U KbM 2015 1. T Beue He e
CUMTaHa 3a HOBOCT, MTOPaJn KOETO U n3nu3a oT Ta3u noapenoda (Gopaladesikan
2012). Benpeku ToBa NPUIIOKEHUATA, M3IOJI3BAIIN UTPOBH JIU3AMH U TEXHOJIO-
THH, IPOIBIDKABAT J1a HAPACTBAT KAKTO MO OpOH, Taka M MO0 MHOTOOOpasue Ha
cdepuTe B KOUTO Ce JOKIAABAT pe3yaraTu. Ha crpanuiiata Ha oOsBeHUs mpe3
2015 1. 3a retimudukannoneH rypy — FO Kait Yoy (Chou 2017) ca mpencraBenu
pesyaraty 3a Haja 90 Ou3HecC NPUIOKEHHS, M3MOI3BAIIM TO3H MOJXO0, KaTo ca
JOKJIaJIBaHU M TIOCTUTHATUTE PE3YATaTH Moj opmara Ha Bb3BPAIIaeMOCT Ha
unBectuiaTa (ROI). O6o0meHreTo Ha Te3u pe3ysITaT € MPeJICTaBEHO B JIBE
rpaduku Ha ¢ur. 1 u ¢pur. 2, karo 200 nporeHTa Bb3BPAIIAEMOCT € U3M10I3BaHa
3a TpaHUYHA CTOMHOCT.

Average ROl = 55,5% Ave ROI=650%
0 12
25 - 10 10
9
E £ 8
15 1) 6
10 v 1 4
5 £ y -
1

odo 1 0

(1] 50 100 150 200 0 2000 4000 6000 8000 10000

Que. 1 Due. 2
Cpeonu cmoiinocmu na ROI Cpeonu cmoiinocmu na ROI c ,,usyoxeane*

Bmxna ce, ue relfimudukarmara O Morvia jia JoHece KakTo 3HaUnTeIHa
BB3BPAIIAEMOCT, CPeIHO OT 55,5% 3a KOMITAaHUUTE Npe/ICTaBeHu Ha (ur. 1, Taka
U J1a IpeIn3BHKa ,,u30yXBaHe B pe3ynraTture cbe cpeHo 650% Bb3BpaIaeMocT
3a OCTAHAJINTE MPUIOKEHHS HUTUPAHU B JokiIazaa. [locienHoTo noTBbpKaaBa
nporro3ara Ha ['aptaep o 2020 r, ye ,leiiMndpuxanusra me okaxe CUIHO
BIIMSIHUE BbPXY Pa3BUTHETO HA IJIAT(GOPMUTE 3a KIMEHTCKA aHTaKUPaHOCT
(Burke 2012).
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LlenTa Ha MpeUTOKEHHUS MaTepual € Ja o4epTae ChITHOCTTA U MOJIETO
Ha reiiMu(UKaImaTa KaT0 WHOBATUBCH TPCH/ B PA3BUTHUETO HA CHCTCMHUTE
3a KIIMEHTCKA aHTKUPAHOCT, KaKTO M Jla HAa0eJIeKU 00J1acTH, HHTEPECHH 32
OBJICIII0 HAYYHO U3CIIeIBAHE 10 TeMara. HarpaBeH e mpersies Ha ChIIecTByBa-
myrTe 1eUHAIINN, HAll-ueCTO CPEIIaHnuTe BHIOBE, KOMEHTHPAHH Ca MOIXOU
3a M3rpakJaHe Ha MOJ00HU CUCTEMH M Ca MOCOYCHU HACOKUTE 3a ObJeIIn Ha-
YUHU U3CTIeIBaHKS B 00JacTTa U KaK Te Ouxa JOMPUHECIH 3a Io00psiBaHe Ha
CRM mpotieca ¢ KIMeHTHTE (BBTPEIIHU WK BhHIIHHK ). Hakpas 3aBbpiiBame ¢
0000IICHNS B 3aKJTIOYCHHS 110 TeMaTa.

2. lepununus

OmnpenenenusiTa 3a MOHATHETO Bapupar B W3BECTHH rpaHunu. Cropen
nepuauUaTa Ha pod. Bepoax (Werbach 2012) ot yausepcurera B [TeHcHI-
BaHUS: ,,] eiMHUKAIUATAa € U3MOM3BaHEe HA UTPOBH €IEMEHTH U TEXHUKH 32
UTPOBU JTM3aliH B HEUTPOBU KOHTEKCT . CHILECTBYBAT U JAPYTU ONpPEAETICHUS
Ha TOBa MOHSTHE, KaTo Hanpumep: ,,Il eiiMudukanmsTa € N3KyCTBOTO J1a U3BJIe-
YeM BCUYKH 3a0aBHU M aHTQKUPALIM €JIEMEHTH, KOUTO CE€ U3IOI3BaT B UTPUTE,
U J1a TH TIPWIOKUM B PEATHUs CBAT HA JKUTEHCKHUTE W OM3HEC NeHHOCTH —
1O Kait Yoy (Chou 2015), nimm ,,reiimuuxarysaTa € N3Moia3BaHETo Ha T3aiiHEepCKU
KOHLICTIIIY OT UTPUTE, IPOrPAMHTE 3a JIOSUTHOCT U TTOBEICHYECKaTa HKOHOMUKA
3a HaChpyaBaHe Ha aHTAKUPAHOCTTa Ha yyacTHULUTE (Zichermann 2013).

OT ropHuTe NeUHHUIIMN CTaBa SICHO, Y€ MOHATHETO reiMuduKanus
BKJIFOYBA HSIKOJIKO Pa3JIMYHM acnekTa B cebe cu. EauH oT Te3u acmektu ca
urpoBure eaeMeHTH. ChBCEM HAKPATKO, BCSAKA UTPa UMa ChCTaBHHU €JIEMEHTH,
KOUTO Kapar Xopara Ja urpast. TakuBa ca eeMEHTUTE 32 ChPEBHOBaHHUE, B3a-
MUMOTIOMOIII, PECypCH, BpeMe, Harpaau, TOYKH, HUBa, aBarapu u ap. (Learning
Game Design Series 2014). JIpyr acriekt oT onpeAesieHUeTo 3a TeiMupUKaIus
ca TeXHUKUTE 3a UTPOBH JH3aiiH. EleMeHTHTe ca caMo ChCTaBHA YacCT OT ISTIOTO
BU3YaJTHO ¥ YMCTBEHO UBKUBSIBAHE, CBHP3aHO C HIPACHETO, HAPEYCHO UTPOBH
nu3aii. Urpure ce pa3paboTBar Taka, ye Ja iMaT apTUCTUYHA 1 3a0aBHA Gopma.
(Wu 2012). I mocneaHusT acmeKT, CBbP3aH C HEUTPOBUSI KOHTEKCT, HU TTOKa3-
Ba, 4€ B KpalfHa CMETKA TOBA € HeIl[0 pa3IndHO OT UTPa, MaKap Ja Npujinya Ha
takaBa. Llenure, KOMTO CTOST OTBB/I UTPaTa HSIMAT TOJIKOBA OO0 ChC 3a0aBIie-
HHETO, KOJIKOTO C MPEIBAPUTEIHO Ae(hUHUPAHU U JKeNIaHU OT OM3HEca MOCOKH
Ha MPOMsIHA Ha TIOBEJICHUETO Ha yuacTHUIMTE. [IoHsIKOTa TIOpH TOBA ca XKeTaHH
MOCOKHM Ha ITPOMSIHA Y XOpara Mo NpHHIHIL. ToraBa roBopum 3a reimudukanus,
CBbp3aHa ¢ 00IIecTBEHO Mmojie3Ha mpomsiHa Ha moBeaeHus (behavior change
gamification) (Werbach & Hunter 2012).
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3. Bunose

Haii-00110 refimudukamsTa Moxe J1a ce pas3Jeiid Ha TPU BU/IA:

BbTpenrna — HacoueHA KbM CITY)KHTEIHUTE, BBTPELIIHUTE KITMEHTH Ha eJHA
opranuszaius (Werbach 2012; Zichermann 2013). Tyk Hali-uecTo U3non3Bame
UTPOBHTE €IIEMEHTH U JIM3aiiH, 32 JIa MOBUIINM aHTQKUPAHOCTTA HA CITYKUTE-
JIUTE KbM KOMITAaHHSATA, 1a TH MOTUBHPAaME KbM ONPEACIICHH ACHCTBYS, /1a TIOBH-
UM 1 IONO0OPHM BbTpEIIHATa KOMYHHUKALIUS B OPTaHU3AIMATA, TIPO3PAYHOCTTA
u Obp3ara oOpaTHa BPB3Ka, 1a HAMAIUM TEKy4eCTBOTO, J1a TIOJIIOMOTHEM HIIH
U3ISUI0 M3ITBITHAM 00y4nTeNHuUS mporiec U T.H. (Bunchball 2012; Maan 2013;
Frang & Mellstrand 2012).

Kommanum ot panra Ha ,,Maiikpocodt*, CAII, ,,Camcynr*, nopu HACA
M3M0JI3BAT TeMU(UKAIKS 32 HaChpYaBaHe Ha MOJIE3HU TTOBEJCHUS U U3BJIH-
YaHe Ha aHTAKUPAHOCT OT CBOUTE CIYKUTEIIH, Jasied MpeIu TeopusTa 1a ob1e
0000111eHa U 1a ce 3aroBOpH 3a reiMu(UKaIMATa KaTo HOBA Pa3ThPCBAIIA TEX-
Honorusi. OT apyra cTpaHa, JOpPH U TO-MaJKH KOMITAHUH, BKITIOUYUTEITHO W Ha
Hamus mazap (Mmmepust o naifH, M3u aceT MEHUDKMBHT | Jp.) U3MpoOBaT 1
BeYe T10JIy4aBaT IbPBUTE PE3YITATH OT BHBEXKIAHE Ha Ta3H HOBA TEXHOJIOTHSI.
(Mymmos 2016)

BbHmna reiivudukanus. Tyk nmame mporpama 3a MOTUBAIIMS U aHTa-
JKUpaHe, HaCOYeHa KbM KpaiHuTe KIMeHTH. KoMmanuuTe, U3MONI3BaIA TO3U
MO/IXO]1, HAPaCTBAT IIaBOJIOMHO, KaTO CPeJl TSIX UMa KaKTO FOJIEMH U YTBbPJCHU
nunepu B cBoute uuayctpun (Samsung, AXA Insurance, American Express,
IBM, Microsoft, Nike, Milka, SAP, Trip Advisor u MHOTO IpYTH), TaKa U MHO-
kecTBO Manku kommanuu (Step2, Keas, DevHub, 4food, Yelp, Verizone u np.)
(Stanley 2014). Paz0upa ce, 1ienuTe 1 *KelaHUTe MMOBEACHUS MOTaT Jia ca Hal-
pa3Ho00pa3Hu, HO 00EAMHABAILOTO €, Y€ 3a]] Te3U IPOrpaMu ce Kpre HopMaiHa
OM3HEeC JIOTHKA M OYaKBaHMS 3a evanoa.

EnHo TakoBa MpHIIOKEHHE € CBBP3aHO C pa3pabOoTeHHs OT AMEpHKaH
ekcnpec mpoaykt Nextpedition, KbIeTo reiMU(pHKAIINATA € YMEIIO U3II0NI3BaHa
3a MOIbPIKAHE HHTEpeca M0 BpeMe Ha TYPUCTHYESCKU IbTYBaHHS HA KIIMECHTH,
KaTo ca U3IOJI3BAHN MHOKECTBO UTPOBH SJIEMEHTH, OTIIMYHS, MACHH, CHIOJICIISTHE,
npoduIupaHe, HUBA, TOCTIOKEHHS U 1p. (American Express 2017).

leiimupuxanus 3a 00moTo 6aaro. bykBanHUST NPeBOI OT aHIIIMIA-
CKH TI0-CKOpO Oum 6mi ,,reiimudukanus 3a mpoMsHa Ha noseneHue (behavior
change), HO Tyk uzesTa e, ye Ta3u MPOMsIHA HE € CBbpP3aHa C TOJ3H 3a JaJIeHO
IIPEIIPUATHE, a LEIH IPOMAHA Ha YOBELIKOTO ITOBEIEHHUE B II0COKA, KOSTO € I10-
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JIe3Ha 3a Xopara 110 PUHIIUI, WK TaKaBa, CBbp3aHa C ONpe/IesIeHo 00IIeCTBEHO
omaronenctaue (Schoech et al. 2013; Scanlon et al. 2007; Paredes et al. 2013).

Tyx morar ga ce u30posT peuia MPUI0KEHHS, EJISIIN 1a TIOCTUTHAT
Hall-pa3nu4Hu 00mIecTBEHO TMONe3Hu Kay3u. OT moxamoMaraHe mpoiieca Ha
pa3/BIKBaHE Ha Jiena C ABUrareiaHu mnpodiemu Ha ¢donganusra Hope Lab
(Tate, Haritatos & Cole 2009), npe3 eHeprocnecTsBallUTe UHUIUATUBU Ha
kommanuu kato Nest Lab, SDG&E, Brilliency u np., no ununmarusara Evoke
Ha CBeroBHara O6aHKa 3a HaChpyaBaHE JCHCTBHS, HACOYCHU KbM HaMassiBaHEe
Ha I71aJ1a 1Mo CBEeTa. Bh3MOXKHOCTUTE 32 peann3aluy U TYK ca HEOOATHH U Tpe-
JOCTaBAT MOTEHLIMAI JIOPH 3a CHpaBsiHe ¢ MpolsieMH, 32 KOUTO KbM MOMEHTa
HE ca HAMEPEHU JI0CTaThYHO €(PUKACHU MOIXOAH.

I[IpaBu Brieuatnienue, ye pa3pabOTKUTE U CHIECTBYBAIIUTE IIIATHOPMHU
JI0CTa 4Y€CTO Ca OPUEHTUPAHU KbM KpaHHUTE MOTPEeOUTENH (KIIMEHTH WU TPaX-
JIAHU), KOUTO Ca BHHIIIHYU KJIMEHTH 32 KOMIIAHUATA U O-PSIIKO KbM BbTPEIIHUTE
KJIMEHTH WU CITy)KUTEINUTE Ha eiHa OusHec opranusanust. [locnenHoTo Hu kapa
Jla HACOYMM HAILINTE HAYYHHU UHTEPECH B Ta3H MOCOKA.

4. U3rpaxaane Ha reiMU(pUUMPAHU NPUIIOKEHUSA

ChIecTBYBaT pa3inuyHi NOAXOAN TIPH M3TPaXkIaHe HA reiMHu(UuIIIpanu
cucremu. B cBosta kuura ,, JlosutHOCT 3.0 [Taxapust roBopu 3a (azure Ha qu-
3aiiH, u3mbIHeHue U ontumu3zanus (Paharia 2014). da3ara Ha 1u3aliH BKIIIOYBA
U3TpaXK/1aHe Ha pa3dupaHe 3a Hellara, KOUTO MOTHBUPAT TapreT ayIuTOpHITa,
n300p Ha OCHOBHUTE aKTUBHOCTH, KOUTO YYaCTHHIIUTE III€ BHPIIIAT, ¥ pa3padboT-
Ka Ha MOTHBAIIMOHHATA CpeJa, KOATO Ie HaKapa YYaCTHHUIIUTE J1a U3BHPIIBAT
OCHOBHHTE aKTHUBHOCTH.

[ToaxonbT, KOMTO HUE 1€ U3MOI3BAME MPU M3TPAXKAaHE HA CUCTEMMUTE,
00EKT Ha M3CIeBAHUITA HHU, € TI0-OJIM3bK /10 PeICTaBeH s oT mpod. Bepbax
B KkHHTara My ,,4 the win* (Wernach 2012). Tyk umMame 6 CTBIIKH, @ IMEHHO:
orpefensiHe Ha LeNH, Ae(pUHUpaHe Ha KeNaHW MOBEICHHS, 3all03HABAHE C
YUYaCTHHIIUTE U TAXHOTO THIIOJIOTU3UpPAHE, Ch3aBaHe Ha MK HA aKTHBHOCT,
3abaBieHre U HAaKpas HAMUpPaHE Ha HAN-TIOIXOMSIINTE redMU(PHUKALUOHHH
WHCTPYMEHTH.

5. Hay4yeH uHTepec

Kakro Beue CIIOMCHAaXM€, UHTEPCC 3a HAC NpCACTaBIsABaT CUCTCMHU,
HAaCOYCHU KbM BBTPCIIHUTE KIIMCHTHU 3a €AHA OpraHu3alus, T.Hap. BbTPCIIHA
I‘eﬁMH(I)HKaLIHSI. Banoche, Ha KOUTO UCKaM€ Ja CH OTTOBOPHM Ca:



Anocmon Mywmos. HOBU TEHAEHIIMW B CRM MAPKETHUHTIA IIPE3 XIX BEK...

119

»  Jlanu oobasanemo na ceumupurayuoHtu eiemenmu 8 eOHd cucmema
3a MOMUBAYUSL U AHSANCUPAHOCIT NOBUULABA HELIHAMA eheKmMUBHOCm ?

* Jlokonko knacuueckume yemupyu munonocudHy cpynu Yuacmuuyy Ha
Bapmwvn ca npunoscumu, Koeamo 2060pum 3a 6bmpeuina 2etmugu-
yupawna cucmema?

* Kaxksa e ecpekmusnocmma na paziuunume eumMu@duUKAyuoHHU UH-
CMpYMeHmuy Cnpsamo pasiudHume munoi02udHu 2pynu yuacmuuyu?

* [lpedsuod copnume, Kaxkeu nPenopvKu Mo2am 0da ce u38e0am 3a CUc-
memume 3a KIUEHMCKA AH2AACUPAHOCT U TOSIHOCT, MAKA Ye 0d ce
nocmueam no necho u echekmusno CRM yenume na npeonpusimusma?

3a Jla IPOBEAEM HAY4YHO M3CJICABAHC IS U3II0JI3BaMC pCaJlHA rCfIMPI(bH-
nypaHu CUCTEMU B PA3JIMYHU UHAYCTPUU.

Meroznonorusta Ha U3CJIEIBaHE 1€ BKJIIOYBA PA3JIMYHHU TECTOBE 3a CTa-
THUCTHYECKA 3HAYMMOCT Ha PE3yNITaTH MPeIy Bb3ACHCTBHE Ha 1aaeH (aKkTop U
CJIe/l HETOBOTO aKTUBUpAHE. 3a U3CIIeBaHE TUIIOJIOTHATA HA YYACTHULIUTE 1€
U3paboTUM aHKETHO MpOyuYBaHe, Ha 0a3a Ha KOETO IIe U3I0JI3BaMe Pa3InuHU
MaTeMaTUYHU MOXBATH 3a CEIMEHTAllMs, KaTo KJIbCTbPEH aHA/U3, aHAJIMU3 Ha
IJIABHUTE KOMIIOHEHTH, Clie[] KOETO 1€ M3BBbPIIUM MHTEPIpPETalns Ha Ha-
OmromaBaHuTe cerMeHTH. Ha cienBama cThIKa IIe TECTBaMe €IHH U CHIIH
reiMU(UKAIIMOHHN UHCTPYMEHTH, BbPXY PA3JIMYHUTE TPYNH YYaCTHHLU U
1ie HaOo1aBaMe JJaJid ca HaJIMLE Pa3ivKH B aKTUBHOCTTA U MIOBEICHUSATA HA
otenHuTe rpynu. Hakpas e 0000mum HabmroaeHusITa 1 e 0popMUM MPerio-
PBKH KbM CHCTEMUTE 32 aHTQKUPAHOCT U JIOSUTHOCT, KOUTO J[a CIIOCOOCTBAT 32
nocturaie Ha CRM uenute Ha opranuzauusara. B ToBa ce cbcTou M HayyHaTa
CTOMHOCT Ha TOPHOTO M3CJIEIBAHE — J1a YCTAHOBUM JAJIM TO3U MOJIEPEH TPEH]T
€ €BOJIFOLIMOHHA CTHIIKA B Pa3BUTHETO HA MPOrPAMUTE 32 JIOSTHOCT.

6. 3akJrouenue

bescnopHo refiMupukanusaTa e CbBpeMeHeH Ou3HeC TpeH 1, Bede 3a0e1s-
3aH OT CBETOBHUTE aHAIN3ATOPH, KOETO HH 3a]IbJDKABA J1a My OTAaJIeM HE00X0-
JMMOTO BHUMAHUE, KaTO CPEACTBO 3a MOCTUraHE HAa HOBY HMBA B KIIMEHTCKAaTa
AHTKUPAHOCT U JIOSUTHOCT. VI3710’KeHNnTe HaKpaTKo MOCOKH 3a Ob/ieIu 1mo-3a-
ITbI00YEHH HayYHH U3CIIEIBAHUS BbPXY 00EKTH, N3MOI3BAIIY reiMupuKanys,
LIEJIAT J1a OTBOPSIT AUCKYCHUSATA B I0COKA, KAK Hali-e(DEKTUBHO [ CE BB3I0I3BAME
OT Ta3W MHOBATHMBHA KOHLETINUA U Jia S BIIPETHEM 3a IIOCTUTAHC HA MAPKCTUHT
u CRM nenure Ha KOMITaHUUTE. XOPU3OHTHT, KOMTO C€ OTBAPS € MHOTO IHUPOK
U BIDKZaMe, 4e peaulia KOMIIaHUU Beue ce Bb3Mou3Bar oT Hero. HagsBame ce
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HAIIUAT IPUHOC J1a 000TaTH TE3U Bh3MOKHOCTH, KaTo JaJie TOBEUE MPEIIM3HOCT,
000CHOBAHOCT M KOHKPETHKA NIPU pean3aius Ha MoI00HN CUCTEMH, KaKTO U
Jla CTIOZIETIM HAIPaBeHNUTE M3BOJIM M MTPETIOPHKH KbM CBETa Ha OHM3HEca.
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EJHA CTPATEI'USA, MHOI'O LIEJIN:
NMHOBALIMA UJIN PEHOBALIUA
B YIIPABJIEHUETO HA TBbPTOBCKUTE MAPKH

Juvutsp Tpennapunos'

Pe3ome: CpBpeMeHHHTE a3apy MpeAsarar BCe oBede MPeI3BUKaTEICTBA IPE MEHHUIK-
MBHTA JIOPH Ha yTBbpAeHNTE MapKu. [ToTpedurtennTe ca nopeue, HO 0-B3UCKATEITHU
W TPYIIHH 3a TIPEABMKAAHE 110 OTHOLICHHE Ha MHTEPECH U MTOBEJICHUE, JJOKATO KOH-
KypPEHTHUTE CTaBaT BCE M0-M300peTaTeH! U arpecuBHU. TO3M JOKIJIAJ € OCBETEH
Ha HaOJIONCHUATa HA/l HOBOBHBEACHHUATA B MAapKETHHIOBUTE M OpaH] CTpaTerin
Ha rojeMu kommanun u Texaute Mapku (Coca-Cola, Mtel, Adidas, Nike u ap.) B
KOHTEKCTa Ha 3aCHJIBAINATA CE POJISI HA HHTEPHET M TECHUTE BPB3KHU C KyITyBadHTE.
Teszara, KOSITO ce 3alIUTaBa, €, Ye MOPaAN CUIHUS Ma3apeH HATUCK, B IOCICIHUTE
2-3 TOJIMHHU BOJCIIMTE KOMIIAHUH Ce 00bpHAXa KbM KOPEHHUTE CU U ce (poKycHpaxa
BbPXy Hal-Ba)KHUTE M JIOKa3aHH BbB BPEMETO CBOM aKTHBH, 32 JIa 3aJbpXKaT HiH
CHOYZIIT OTHOBO BHUMAHHMETO 1 MHTEpECca Ha MOTPEOUTENINTE CH, KaTo MEXIyBpe-
MEHHO HE ITPOITYCKaT Ja MHTErPUpAT 110 Hali-100pus Ha9MH HOBUTE KaHAIN 1 (OpMHA
Ha KOMYHHKaIHs.

Knouosu dymu: bpano menuoddicvmum, cmpame2us, nasap, (oxyc, Hacieocmeo

JEL knacugpuxayun: M31

ONE STRATEGY, MANY OBJECTIVES:
INNOVATION OR RENNOVATION IN BRAND
MANAGEMENT

Dimitar Trendafilov

Abstract: Contemporary markets offer more and more challenges for the managers, even
for those who have gained a lot of experience so far. The number of the consumers
increase as well, but they are harder to please and less predictable with regard
to interests and behavior, whilst competitors become increasingly ingenious and
aggressive. This paper is dedicated to the observation on the recently demonstrated
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approaches in marketing and branding strategies of the largest companies and their
brands (e. g. Coca-Cola, Mtel, Adidas, Nike) in the context of growing role of the
Internet and closer relationships with the consumers. The claim of the paper is that,
as a result of the strong market pressure, in recent years, leading companies have
been looking back to their roots to reinforce the most important and proven in time
assets they possess, in order to keep or awaken anew the consumers’ attention and
interest, as meanwhile try not to miss the chance to integrate the new channels and
forms of communication.

Keywords: Brand management, strategy, market, focus, heritage

JEL classifications: M31

BnBeaenue

JluHaMukaTa Ha ma3apuTe € JOCTHrHalla TaKWBa HUBA, Y€ 0COOCHO B
KOHTEKCTa Ha W3HEHAJBAII0 Mamla0HUTE M CUJIHO HETaTHBHU PE3YATATH OT
m1o0anHaTa Kpu3a B Kpasi Ha IMbPBOTO JieceTuiieTHe Ha 21. BeK, HAKOU aHau-
3aTOpU TOIKPENrXa Te3aTa 32 HACTHIIBAHETO HAa MEPMAHEHTHO CHCTOSIHUE Ha
Xa0TUYHOCT Ha CpeiaTa, a He IPOCTO Ha MOpenLia OT KPU3H, CIy4Ballly e IIpe3
no-kparku nepuoan (Korrbsp u Kacanone 2009). CTpaxbT Mo OTHOILIEHHE HA
HEOTpeIeNIeHOCTTa Ha OBICIIETO HApacTBa U CTApUTE MOAXOIH P TUIaHyBa-
HETO Ha MapKETUHTOBH aKTUBHOCTH Ca U3IPABEHU IMPe] CEPUO3HO U3MUTaHNE
(Ritson & Sharp 2017). Toii Bb3mHpa APH3KOTO ABIATOCPOYHOTO IIETIETIONATaHe
U ,,JIPUTHISABA [TO3HATUTE UHCTPYMEHTH 3a IMOCTHraHE HA CTPATErMYEeCKUTE
LEeNU 3apaji Hy’KJaTa OT MOCTOSHHO PEBU3MPAHE Ha TAXHATA €(PeKTUBHOCT U
aJlaTUPaHETO UM KbM ITpoMeHuTe. ChbBCEM B TO3U Pel Ha MUCIH AHIPIO YHII-
IIBP aTaKkyBa TPAJAULUOHHUTE HAIIaCH OTHOCHO TOBA KOJIKO € JIOLIO B OpaHn
MEHH/DKMBHTA J]a THPCUII CaMO KPAaTKOCPOYHH €(PEeKTH OT MapKETHHTOBHUTE
CH JIeHCTBHUS, U3Naraiku MPOCTHsI apryMEHT, Y€ T€ BCBILHOCT Ca TYXJHUTE B
ocHoBara Ha apiarocpounute TakuBa (Willshire 2017). Uucto u mpocto noBu-
[IaBaHETO HA BHUMAHUETO KbM TAX M€ JaJIe KyMYyJIaTHBHO MO-T00Bp pe3yaTar
B Obenie. Pexinamara Ha HEKa4eCTBEH M/WIIM HECTOMHOCTEH MPOAYKT, KAKTO U
OCHOBaHa CaMO Ha IICHOBUS ,,TPUK"* TIPOMOIIHS, Ca MPOTUBOIOKA3HU B TI0-/1a-
Je4Ha repcrekTuBa. PaboTara Ha MEHHDKBPHTE € 2 AbPXKAT MOTPEeOUTeInTe
cu 61130 (10 TOYKaTa Ha MpoJakOa M TEXHUS MPOAYKT) U J1a CTUMYJIUpAT He
pa3no3HaBaeMOCTTa Ha MapKara, a TOKYTKH, 3a Ja IMa BUCOKO HMBO Ha pa3-
nosHaBaemoct (Willshire 2017).

[To-BaxHUAT aHAJIU3 ClIE/IBA J1a € HACOUYEeH 00ade KbM OHOBA KaKBO C€
MPOMEHH OT TVIEJIHA TOYKa Ha MOTpeduTeNnuTe, a He Ha KoMmraHuure. Komrbp
(Kotbp 2010) e mo-mpaB ot Besikora, TREPJCHKH, Y€ ChBPEMEHHUSIT MAPKETUHT
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Ce IPHIKH 32 YOBEILKUS AyX U U3KUBSIBAHUATA HA OTPEOUTEINTE, BIU3AUKY B
’KMBOTA UM Ha J[aJied TI0-BUCOKH (MJIM ITBK ABJIOOKH) HUBA OT IPOCTOTO CTUMY-
JMpaHe Ha pa3MsiHa. Te ca BUCOKO MH(OPMHUPAHH U ThPCELIN JINUHOTO OCIaHUE
¥ MMarT CBOsI BEPCHsI KAKBO € TO I00aBeHa CTOMHOCT. [ moOanHaTa kpusa He Oeie
npocto (MHAHCOBA, a U Ha JOBEPHETO KbM BCHUYKH KOMIIAHUH U MHCTUTYIIHH,
HE3aBUCHMO KaKBO y4acTHE TOYHO Ca UMali B Hes. Td KaTanusupa MoAeIuTe
Ha MOTPEOHUTEINICKO TIOBEICHUE | J1a/ie HOBU MPUYMHU 32 aKTUBUpPAHE HA KPHU-
THUYHMS [IOIVIE/] HA KOHCYMaTopa, KOMTO Ha HOB IVIac MOJIE UIECUTE 3a YCTOHUMBO
IPOM3BOACTBO U 3IPABOCIOBEH HAYMH HA KHUBOT, 32 aBTEHTUYHOCT U OTIOBOP-
HOCT Ha MapKH ¥ KOMIIaHUU. Xopara ce JOBepsBaT IPEAUMHO U BCE [IOBEUE Ha
ce0enoo0HUTE CU U (Thi KaTo) KOMYHHKHPAT € TAX C HApacTBAlll UHTEH3UTET
u eexTuBHOCT. TOBa HE € MPOCTO HOB (PAKTOP Cpell Bede ChHIICCTBYBALINUTE
TaKUBa, a HAl-BOXHUAT OT TSIX, KOETO IPOBOKHPA MHEHUETO, Y€ MAPKETUHI'BT,
0a3upaH Ha TPAJULIMOHHUTE WHCTPYMEHTH — peKiiama, OpaHAWHT, BPB3KHU C
00ILIECTBEHOCTTA ¥ KOPIOpaTUBHA KOMYHHUKAIUs, € ,,MbPThB" Karo IS0, 3a
CMETKa Ha OOIIHOCTHHUS TMOAXOJ M M3MOI3BAHETO HA CAMHTE MOTPEOUTETH
KaTo BIMATEIHM KaHAJIM 3a OlleHKa U meyeneHe Ha nomyisipHocT (Lee 2012;
Tpennadpunos 2017).

Kak geiicTBar oTToraBa Hacam ,,IOTHPIEBIIUTE, T.. KOMIAHUUTE, B
TakaBa KOMILTALIMPpaHa CUTyanusi? MHOTO OT 3HAUUMUTE CPEJI TSIX — HUKAK, Thi
KaTo OYaKBaxa Hellara Ja ce CTadMIN3upaT OT caMo ce0e CH ¥ J1a CH BBPBAT
o ctapomy. Ho camo 3arybuxa ot 3a0aBSHETO CH WJIM OT OTIUTUTE Jia ACHCTBAT
no crapute HadynHU. OHE3M ITBK, KOUTO HaBpEMe CH 3aJ1a/ioxa BeIpoca ,,A cera
Hakbae?“, TpsOBame ObP30 Ja ce orieNnar 3a HOBU JBWraTelIM Ha yCICHICH
KOHTAKT ¢ myOnukara. MlHoBamusaTa, BEIIPEKH Y€ KaTo AyMa € CUITHO MOMyJIsipHa
JTHEC, HEBUHATH € peraBaiy (akTop 3a ycrex 3a mpuao0uBaHe Ha KOHKYPSHTHO
npeaAuMcTBO. OMUTHU MapKETUHT MEHUKbPH, KaTo Cepko 3uitman (3uiiman
2005a; 2005b) Hanpumep, TBBP/IAT, 4€ Y€CTO HHOBAITUATA HE € HAJIOKUTEITHA, a
1 Ce 0Ka3Ba MMO-CKbI1a M OaBHA OT peHoBaIusTa. Jlpyra noaxosima yma 3a TO31
noaxon 6u 6ma ,,ipech3naBane’. OcoOeHO ako MapKaTa iMa CTaOHMTHA OCHOBA,
Ha KOSITO J]a pa34yuTa 3a 3aIbPKaHETO Ha IOTPEOUTEUTE, MEHUDKMBHTBT HsIMA
NpUYMHA J]a ThPCH JpyTaje, OCBEH B HATpyNaHHs COOCTBEH HeMaTepuaseH
KaruTal — pa3no3HaBaeMoCT, MPEANOYUTAEMOCT, YHUKAITHU XapaKTePUCTHKH,
TpaauIINy, JOSUTHOCT. B Ta3u Bpb3ka CTpAaTETHUECKUTE PELICHUs Cpell HAKOU
ot BojemuTe komnanuu B cBeta (Adidas, Starbucks, Coca-Cola, McDonalds,
BMW) unnukupar, ye uma, mbpBO, U3BECTHO 3aBPbIIaHE KbM KOPCHHUTE UM C
IIeNT ThPCEHE Ha )KUBUTEITHH CHUITH 33 Pa3BUTHE B OBCIIETO, M BTOPO, HHTETPH-
paHe Ha MHTEPHET KaHAIUTE, 3a Jla CE OTTOBOPH HA HATTIACUTE M WHTEPECUTE
Ha MOTPEOUTENS OT HOBOTO BpEME.
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1. Koii B1agee mapkara?

[TonoGen BBIpOC TpsiOBa J1a ce BH3NPHUEMA MO-CKOPO KaTo PETOPUUEH,
THI KaTto OpaHABT Ce BIaJee OT MOTPEOUTENNTE, 3alI0TO B MPOTHUBEH CIydan
HsIMa JIa ChIIECTBYBa M3001110. Bcuuko TOBa ciieziBa /1a € sICHO Ha MEHUIKMBHTA,
KOWTO cMsiTa cebe CH B ChIVIacHe ¢ peamHocTuTe Ha mazapa (Bullmore 2010;
Buncenr 2004; Poosprc 2004; Pyces 2011; Lee 2012). Komnanusita Moxe cama
Jla MOJXpaHBa M OCBEKaBa BeUe HAIMYHUTE €JIEMEHTH U MPOLIECH, Ch3/1aBalln
BpB3Kara c norpedbutenure. He camo cb3HaHMETO M MyOIMIHUTE IPOCTPAHCTBA
ca ce MpeBbpHAJM B apeHa Ha KOHKYPEHLIUS MeX/1y OpaHI0BeTe, HO U OHJIAiH
»kuBoTa Ha motpedbutenute (Knaita 2005). Pasnukara e, ye B turutanHara cpeia
T€ MOTaT JAa W30UpaT Iain Jja Ce BIUSAT OT IMOCIAHUATa HA MAapKUTE, 3aI[0TO
ca yacT OT JIMaJyiora, a He caMo aJipecar Ha arpeCUBHUTE PEKJIAMHH MOCTaHMUS.
B nombiHeHue, OHMAH KOMYHUKAlMUTE YCUIBAT M OCBET/ISBAT OIE MOBEYE
cuiara Ha myOnMKara J1a TOMUHHpA TO3H JAMAJIOT MOCPEICTBOM Obp3WHATA U
MarnaduTe Ha MeXymnuHOCTHUTE KOHTakTH. JIbkeT u Keticu (JIbker u Keticu
2017) ce 3anumaBat moapoOHO ¢ heHOMEHA Ha COITUATHUTE MPEKH U MTOTBBPIK-
JlaBat, 4e ,,XxpaHaTa““ € OT ChLIECTBEHO 3HAUCHHUE 3a ,,COLUAIHUS OPTaHU3bM .
ToecT mapkuTe TpsOBa 1a JaBaT MOAXO/IIATA )KUBUTEIHA 1032 ChAbPKAHUE
3a cebe cu, P TOBA PEIOBHO, KaTo 00ave B CHIIOTO BpEME J1a Pa3dMTaT, 4ye
,»OPTaHU3MBT 1IIe s pUeMe KaTo TakaBa, 3a Ja s MYJATUIUIMLHUPA, a He Ja 5
orxBbpiu (JIbker u Keiicu 2017, 143 u cn.). [TapanokcsT 3a ynpasisiBamuTe
BCsIKa, aMOMITMpaHa J1a € BaKHa, MapKa e, 4e TpsA0Ba 3a/IbDKUTENHO J]a Ch3aBaT
U TIOAIbP>KaT OHJIAH NPUCHCTBUE, TOKATO TO CE IBSABA CaMo IIaTGopma 3a rmo-
HaTaTBIIHU ACUCTBUS U Bb3JIEHCTBHUS OT CTpaHa Ha mybnukara. Jlopu ciiex MHOTO
yCHUIIHSI IO OPMYITHPAHETO Ha KOHKPETHO MOCIIaHKE, TS € Ta3H, KOSTO pelraBa
Jlaly To ,,cTaBa‘*“ M KakBa Ja € Heroeara cb/10a Ha 0a3aTa Ha MHTEPIpETALUATA,
KOsITo My TipaBu. [Ipu equH Mo3UTHBEH pe3ynTat, KAKbBTO HAIPUMEp OTYUTAT
ot Disney, 3HaunTeNneH MPOLEHT OT XOpa ca MOTHBHPAHU Jla BUAST HEUH HOB
¢unm He OnarogapeHre Ha WHTEH3UBEH IMOTOK OT TEJCBH3HOHHU TPEHIbPH
WJIW TIO0 TIpENopbKa Ha ONMM3BK, a 3apaan nHpopMmanusaTa, 6e31IaTHO KayeHa Ha
npoduna Ha komrnanusaTa BbB Facebook (JIsker u Keticu 2017, 166).

2. ,Hanpen*“ B Munasoro?

Kakto MHoro Touno nocousa An Puiic (Puiic 2001; Bx. ome Puiic u
Puiic 2006), nedenuBIIATEe KOMIAHUUA B ABITOCPOUEH IUIAH ca OHE3U, KOUTO
3ama3Bat ()OKyca Ha CBOUTE MapKU. YUCTO MKOHOMHUYECKOTO M3KYIIEHHE Ja Ce
pasiupsBar OpaHoBeTe 10 KpaifHOCT, € HaKa3BaHO, 0COOEHO B MOMEHT Ha CHajl
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B JIOBEPUETO OT CTPaHa Ha MOTPEOUTEIIUTE WM NIPEKATIEHOTO Pa3LIMPsIBAHE HA
npeytarane (Keller 2013). MapkuTte Tpsi0Ba Jja ©IMaT CEMIUIN MTOCTAHUS, TIOPH
¥ J1a IpeJIarar CJIOKEeH KOMIUIEKC OT MPOIYKTHU O] CBOSI ,,IOKpUB*. [1o-1uHa-
MMYHUST CBST Ha MEHSILH C€ MHTEPECH, MOZIU U KOHKYPHUPAILH C€ NPEATOKEHUS
HE 03Ha4aBa HEIIPEMEHHO yCIIOKHSBAHE, a JOPH HAIPOTUB — JIECHO pa3OupaeMa
ujes, IPOCTOTO PEIIEHUE Ha IPOOIEM OT €XKETHEBUETO /UM CUIIEH EMOLIUO-
HaJIEH arlel JaBaT IoBeue NMPUYMHM KyNyBaduTe Ja oOpbIIaT BHUMAHUE U Jla
UMaT J0BEpHE Ha OINPEAEIEHH MapKu.

MHOXeCTBO KOMITAaHUH HE ca YCIEIIHH, 3aI[0TO ca TBHP/IE TOJIEMH, 3a JIa
OBb/1aT OTCTPAHEHH OT KOHKYPEHTHTE CH, 8 TOYHO 00paTHO — TPOMEHSIT C€, 3a J1a
ca yCriensu, 06e3 Ja ce BIVIeXkK/1aT IPeKaJIeHO MHOTO B KOHKYpeHTuTe. Te BUHaru
IIpaBAT OHOBA, KOCTO HOTpe6I/ITeHﬂT O4YaKBa 1 UCKa OT TAX J1a MYy JOCTAaBAT KaTO
cTOMHOCT. Ha BCHYKM MEHUKBPH MM € SICHO, Y€ UHTEPHET IPOMEHU IPACTHYHO
HE caMo OM3HEC MOJIeNUTe, HO M KOHCYMaTrOpCKOTO MOBE/ICHHE, a CUJIaTa € B
no-MH(POPMHUPAHUTE U aJaNTHBHU KoMIanuu. AMaHcuo OpTera, OCHOBATEINsT
U BIbXHOBHTEN Ha KOHIIEpHA 3a Obp3a Mona Inditex, ro e hopmynupan mo cBoi
HA4MH U TO HAIIOMHS BbB BCEKH y00CH Cly4ail — ako He pacTell, ymupani. ,,B
MojiaTa, KakTo U BbB BCSKa Jpyra cdepa, Hail-CUTYPHUST 3HAK 3a 3pPsUIOCT U
XapakTep € Ja ocTaHen BepeH Ha cooctBenute cu unen’ (O’Lei, 2017: 99).
Herogara opranmusanus € ¢ hOKyc BbPXY 33/I0BOJISIBAHETO HA MACOBHSI BKYC TYK
u cera. Heifnara pabota e quprkupana ot notpedurenckoro Tepcene, KoeTo e
o0paTtHO Ha Mojena Ha Oe3anenanuonHo [Ipeanarane Ha KOIEKIMH U BKYCOBE
OT TrojieMuTe OpaHIOBe Ha CTapara reHepalys B MoaHata uHaycTpus. Inditex
pacTte reHepuyYHO Clie]l Ch3aBaHeTo Ha Zara B cpenara Ha 70-Te roIuHM Ha
20. Bex ¥ KbM JHEIIHA J]aTa BCE OLIE CE CBbP3BA IPEAUMHO C IPEXH, 0OYBKH U
aKcecoapH, a He ¢ Ko3MeTHKa Wi napQromu.

MeHupKbpUTe MaT TEXKKaTa U PY TOBA IBYKOMIIOHEHTHA 3aj1a4a J1a ce
BbPHAT Ha3aJl BB BPEMETO, 3a J]a U3AUPAT U Ja AaJaT HOBA OLIEHKa Ha OHOBA,
KOETO € HaIPaBUJIO B HAKAKbB MOMEHT MOJIOTIEYHUTE UM THPTOBCKH MapKH CHITHH
WJIM HAIIPaBo ,,JJereHaapHu’ wiu ,,kyntoBu** (Buncent 2004; Keller 2013). Tosa
O3Ha4aBa Ja u30MCTpAT Oa3zoBaTa Wjesl Ha MapKaTa rpej GUITPUTE Ha HACTO-
SAIIOTO CHCTOSHKE U HAIJIacH Ha T1a3apa | Jia MpeIoyKaT HeWHOTO OCBEXKaBaHe,
mMoauduimpane win (camo) nperBopsiBane. ETo u nokaszarencraara.

OcCBeH 4e TOTaJTHO MPEOCMHUCIIH POJIATAa HA MAPKETUHTA B CTpPAaTETHYe-
CKH IUIaH M JIWJIEPCTBOTO B MCHU/DKMBHTA Ha KommaHusaTa cu (Mnmonurosa
2016; Roderick 2017a), Coca-Cola 00sBu U 4e mpeanprueMa U3IbIHSHHETO
Ha cTparerus, HapedeHa ,,One brand“ (Hobbs 2016b; Roderick 2016). Kakso
npezcrasisiBa Ts1? B onuTa cu Aa 3anasu ,,0puruHagHoCTTa ™ Ha ,,0pUruHaaHara‘
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HAITUTKa, KOMIIAHUATA 3aMI0YHA J1a Ch3/[aBa IOCTETICHHO HOBH MPOIYKTH, KOUTO
J1a st TOTTBJIBAT U yKpacsiBaT ,,31paBociioBHO  — Diet, Zero u Life. Kakto roBopsit
¥ HAaMECHOBAHUATA, TOBA ca CyOOpaHI0Be, KOMTO, aKO HAKOTa Ca 3Tk IaIH
KaTo HeW30e)KHH PEIICHHUS, TO HUKON HE CH € MHCIIHUII, Y€ I Ca HEYCICIIHH.
[TazapbT 0Oaye SIBHO OIEHH PA3IIMPEHUTA KaTo OTAaIedaBaHe OT ChITHOCTTa
Ha KIIFOYOBUsI OpaH/ M 3amoyvHa Jia ro 3a0pass. OT gpyra cTpaHa caMHsT Ipo-
M3BOIUTEN ce pa3(oKycHupa U MOXKela 1a OKPYITHH YCUIIUSTA CH, KaTo KOMY-
HHMKUpAa BCHYKHUTE MOCOYEHU MPOAYKTH IIOJ IIArKaTa Ha KaMIlaHWATA ,, Taste
the feeling”. MapketunroBusT qupexTop Mapkyc ne Kuaro o0sicHE Hackopo,
4e TO3H HOB IOJIXO0/ IMa 3a 11el ,,J1a crofenn eHroctra Ha Coca-Cola BEpXy
BCHYKH OpaHIMpaHu HEHHU MPOAYKTH, TaBalKK HOBA CUJIa HA OTTOBOPHOCTTA
HH J1a Ipeyiarame Ha norpeburenure n3oop ¢ noseue sicHoTA. (...) Jlocera Ha-
Iara cTparerus oemie — IpoIbiKaBa TOH — 1a JaHCHpaMe HOB OpaHI ¢ U310
HOBH IICHHOCTH ¥ CAMOJIMYHOCT, BCEKH ITBT KOTaTO MMaxMe ChCTaBKa, KOSITO
McKaxme Ja orpaHuduM. [logoOHa cTparerus qa ce reHepupar nogopaHaoBe, a
HE BapHAHTH, Ch3/1a/Ie HAKOM Je(hOopMaliy CIIPSIMO TOBa KaKBO € IIaBHATA HU
mapka.* (Hobbs 2016b; Roderick 2016).

ChBceM B chlllaTa IOCOKA Ce pa3BUBAT HEIlaTa 3a €MH OT Hal-U3BECT-
HHUTE poAHU OpaHnoBe — Mtel 1 To camMO HSKOJIKO TOJMHU Clie]l peOpaH/IuHTa,
4uATO PO Oele 1a OChBPEMEHN BU3yaHaTa MCHTUYHOCTH U 1a yHUHULIUpa
KOMYHHKAIIUATA B THPTOBCKUTE UM 00EKTH. ABCTpHIiCKaTa KOMIaHUs cOOCTBe-
HUK ouunanio oosu (,Mten‘... 2017), ue crapTipa KaMIaHus 10 CMsHA Ha
umeto Ha Al. T« 1aBa KaTto apryMeHT 3a Ta3u CThIIKA U/IEATA 32 yeTHAKBSIBaHE
Ha OPT(OINOTO CH OT TEITEKOMYHHKAIIMOHHN KOMITaHHUH B 001118 HACHTHYHOCT.
SIcHO e, 4e Ta3u cTpaTerus € IMedesuBIIa OT IVIeHA TOYKa Ha yNPaBICHUETO
Ha eJIH 0011 OpaH, HO OTHBA Janey oT norpedurenure. Enun embiemarnuex
OpaHz 3a T.Hap. OBJITApCKHA ,,IPEX0] KbM Ma3apHa MKOHOMHUKA™ CH OTHBA U
Makap ,,0bJIrapcKuTe KOPEHH * Ha IBPBHS POAEH TEJIEKOM OTAaBHA J1a He ca U3-
THKBaHH KaTo Hello LIeHHOo, Mtel kaTo Mapka He caMo 1€ ce U3JIMYH OT 1a3apa,
HO IIIe c€ 00€3/TMYH M KaTO OPTaHHU3aIlHsL.

Okxka3a ce omie, ue U ruranTh karo Adidas He ca 3acTpaxoBaHu OT podITe-
Mu. Mapkara Kbjie psI3Ko, Kb/Ie TIOCTEICHHO MOMaaHa B ,,KJI0NKaTa™ Ha HOBUTE
nazapHu peannocty. CJel KaTo AbJIro BpeMe poOyBallie Ha CTaHIapTHU KOpIIO-
paTUBHM PEIICHUS U CJIATIA BAPa B CHJIaTa Ha OpaH/ia Ci U HErOBOTO OE3KpaiHO
pa3lIMpeHUe, KOMIIAHUATA H30CTaHa OT FOJIEMHUTE KOHKYPEHTHH MapKd U UM
MO3BOJIM 12 YKPEMAT Mo3uluute cu. Ts 3aryou 1oBepueTo Ha noTpeOuTenuTe
CH, TIPOJIaBaiiki UM BapHaHT Ha ,,3 B 1° — eauH OpaH, HO C TPU Pa3IUYHH
UJICHTUYHOCTH, aJJPECUPAHU KbM TPU KOPEHHO PA3JIMYHK CETMEHTA OT Ma3apa.
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B nocneacteue ce okasa, 4e ¥ aKIIMOHEPUTE Ca U3TbIAHU OT TPU3HAYHOTO MOC-
JaHWEe Ha MapKaTa, Thi KaTo IIEHUTE Ha KOPIOPATUBHUTE JISIIOBETE HA IisTara
rpymna cbBCeM €IHO3HAYHO TpbhrHAXa Haaomy. ,,EcrecTBeHara® peakius Oere
Oypsi cpell FHBECTUTOPUTE, Pa3/Isia C AbJITOTOAUIIHIS U3ITBITHUTENICH TUPEKTOP
XepOept PaitHep 1 mokaHa KbM Jioka3aH creruanuct oT Henkel (Byues 2016).
Hsikonko Mecena mo-KbCHO KOMITaHUSATa aHOHCHPA HAITBJIHO HOBHSI CH CTpaTe-
THYECKHU MPOEKT ¢ MPOBOKATUBHOTO 3ariaBue ,,Creating the New [Marketing
Organization]* (Adidas 2015; Joseph 2015, 2016a; 2016b; Hobbs, 2016a).
ToBa e Ou3Hec I1aH 32 HaBIU3aHE B OBACIIETO, ,,KPEISI] ce* Ha TPU OCHOBHH
cThJI0a — ckopocT (0bp30 mMpeolOpa3siBaHe HA OM3HEC MOJIeNa ¥ TIOCTUTaHe Ha
3HauuM pweT 10 2020 1), rpagose (6 rpaga ca m30paHU KaTo BOJCIIN [IEHTPOBE
32 OCBILECTBABAHE HAa HOBAaTa epa B AUCTPUOYIHATA U B3AUMOOTHOIICHUSTA C
notpedurenure — [lapwxk, Jlonnon, Tokuo, Illanxait, Hio ﬁopK u Jloc AHmKe-
JMC) 1 0TBOpeH A0cThIL. Adidas ce 0OpbIla KbM HCTOPHUYECKATa CH FOP/IOCT J1a €
bPBUAT UCTUHCKU MEXTyHAPOIEH CIIOPTEH MPOU3BOAUTEN M CMSTA 1 MOACHIIN
KOPIIOpAaTHBHATA CH KYJITypa C PaBHO y4acTHE B Hes Ha aTieTH, MOTPEeOUTEIH
U TapTHHOPHU (OTBOPEH AOCTHII U (HOKYCHpPAHH MAPKETUHITOBU AKTUBHOCTH).
®daxTuTe roBOPAT, 4e KbM Kpast Ha 2017 1. ca HaluIe TbPBUTE OKYPAXKUTEITHU
Na3apHU Pe3yNITaTu U JOPH MPOTHO3H, Ye ThproBckuTe 1enu 3a 2020 1. Mmoke 1a
ObaaT u HagxBbpiieHU. Cpe MPUYMHNUTE U ChKUBIBAHETO HA KYJITOBHUS MOJIEI
o0yBkH Stan Smith, JoHECHI MHOTO claBa M MPUXOAW HAa KOMIIAHHATA IMPE3
70-Te roguau Ha 20. BEK, a 710 Kpasi Ha JECETUIECTUETO KOMITaHUSATA IJIaHUpa J1a
,,BBPHE* Ol1le HAKOJIKO MO3HATH 0T MUHANOTO Mozenu (Jlazapos 2017).

OT camMOTO cu cbh3JaBaHe Hail-roaeMusT KoHKypeHT Ha Adidas Group —
Nike Inc. pabotu MHOTO 100pe ¢ 1eHHOcTUTE HAa MapkuTe cu (Nike, Jordan,
Converse), 6e3 HUTO 3a MHT J1a 3a0paBs, 4e BCSIKA €/IHA OT TSAX ChILECTBYBA Ona-
roJjapeHue Ha crieliu(pUUHITE CETMEHTH OT 1a3apa, KOUTO OTKJIMKBAT Ha HEHHOTO
nocnanue. Taka HarmpyuMep JAITHOBUIHOCTTA B PEIICHHETO Ha KOMIIAHUATA J1a
pas3uuTa ronuHu 3aHanpe Ha ¢pyroonnust unoi Kpucruano Ponano ce kopenu
B HEHHATa UCTOPHUATA M KAKTO METaQOPHIHO € IMIPHUETO J1a C€ Ka3Ba B INTEpaTy-
para, ,,JJHK-t0o* Ha 6panna Nike. [TonoOHO Ha KOHKYpPEHTHUTE CH, MapKara He
CTHpa J1a TIOKPETISt M HaeMa U3BECTHH JIMIIA OT CIIOPTHUTE apEHU U TEPEHH, HO C
€/lHa MHOTO ThHKA Pa3JiuKa — MEHUDKMBHTBHT € HasICHO, e MyOIruKara oopbia
NoBeyYe BHUMAaHKE U MO/IpakaBa MOBEYE Ha M3BECTHUTE MOOSTUTEH, OTKOJIIKOTO
camo Ha u3BectHute (Haiit 2016). CroitHOCTTa Ha TIOKU3HEHUSI TOTOBOP ChC
3Be3zara e ot kojocanuure | mipa. nonapa (Badenhausen 2016). Axo 6e npen-
BHUIeHO PoHa10 12 vt mosyyaBa caMo 3a1{0To HOCH JIOTOTO Ha I'bPANUTE CH HIIH
3aI10TO LIE CE MOsIBSIBA Ha PEKJIaMHH KJIMITOBE (KaKTO MOBEJIsBAILIE TPAKTUKATA
II0 epaTa Ha TEJIEeBU3UATA), Ta3U CyMa IIEIIe Ja € HE CaMO KOCMUYECKO, HO U
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6e3cmucieHo BioxeHune. Bepmuocet Nike nma Hyk/1a OT HETOBOTO IPHCHCTBUE
B conpagHuTe Mpexu (240 MIH. rmocienoBaTesin) U UMEHHO, ako CleaBame
NOCJIETHUTE MEIUWHU aHaJU3u, C KOHIEHTPUPAHETO HAa BHUMAHUETO KbM
HEro Mapkarta nosry4yasa 0nm3o0 480 MIIH. 101apa TOAMIIHA Bb3BPBILAEMOCT OT
Herosute 330 mocra B Instagram, Twitter u Facebook. 3a 11 mecena ot 2016 1.
WHTEpaKLHUUTE TOKpail HeroBu noctose ca 443 MJIH., a U3JaraHeTo Ha JIOroTo
Ha Nike e mocturaano 25 mipa. ummpecun (!). CmeTkaTa moka3Ba KpacHope-
YUBO, Y€ BJIMSHUETO HAa CHOPTHCTA € OTPOMHO, a IIaTeHaTa LIEHA 3a YCIYTUTe
My e jopu npekaiieHo Hucka (Badenhausen 2016). CxonmeH ciydait cpeniame
u nipu Apple, koiTO cu mapTHupa ¢ non 3Be3nara Teinbp Cyudr, KoATo cbhbe
csoute Haja 50 MuH. nocnenoBareny B Instagram m 73 MIIH. XapecBaHUS BbB
Facebook e exun ot Haii-crieieHUTe POJIEBH MOJEIH OT MIJIQJOTO TIOKOJICHHE
no s cBaT (JIsker u Keiicn 2017, 91). U koeTo € mo-BaskHO B Ta3M CHIENKa,
MMEHHO TIeBUIIaTa, MOATHKBAaHA OT CUJIaTa CH Ha MEIMITHA 3Be3/1a, OKycHparia
BHMMAaHMETO Ha ayIUTOpHsl, [10-ToJIsIMa OT HACEJIEHUETO Ha LN JAbpPXKaBU, a
HE KOMITAaHUATA, € OHA3H, KOSITO € HAJIOXKKJIa IIPAaBUJIaTa HA OCTOMHOCTSBAHE HA
B3aMMOOTHOILIEHUSATA 110 I0TOBOPA.

Hemro moseue, Nike mianupa na HHBeCTHUpa MOBEYE CHIIM U CPE/ICTBA B
MOBHUILIABAHETO HA TIOTPEOUTEIICKOTO UBKUBSIBAHE B TUTUTAIHA CPEA, KOETO B
MOMEHTA € OIIEHsIBaHO Ha | MIIp/1. Toy1apa, a 1efTa € 1a JoCcTurHe 7 mipa. Upes
My3HKaTa, ¥ T0-TOYHO Tipe3 miardopmara Spotify, MapkaTa Wcka Ja 3acvid
UHTEpeca KbM cede CU cpell JaMcKaTta ayJAuTOpus, a C OCHOBaBAHETO Ha JH-
3aitHepckoTo ctyano By You B Manxarss, Hro ropK, Ts BBBEXK/1A CTPATErusATa
cu Triple Double — 1Ba mbTH MOBEYe MHOBAIIMHU, CKOPOCT M TUPEKTHA BPH3Ka
¢ notpedurenute (pa3dupa ce, OHNAIH), 32 1a MOXKE J1a UM TIpejyIara nopeye
nepconanmmzupanu npoayktu (Vizard 2015; Rogers 2016; Shayan 2017). B ¢b-
II0TO BpeMe JOr0BOPHT C AmMazon.com 3a JIOMbJIHUTENHA OHJIAHH TUCTPUOYIIHS
JoBeJie 10 OyM B IICHUTE Ha aKI[MHUTE HA KOMIIAHUATA, KOETO, OT €JHa CTPaHa,
WH/IMKUPA 32 KITF0Y0BAaTa POJIsi Ha OHJIAlH riaT)opMara B CbBPEMEHHHUS PUTEHIL,
a OT JIPyTa, 3a TAJIHOBUIHOCTTA HA CIIOPTHUS TUTAHT J1a CKJIFOUBA TOYHUTE CTPa-
TerMYeCKU MapTHHOPCTBA. Makap H BIu3aiia B TO3U MPOEKT CaMo C TMMUTHPAHA
cepusi MPOYKTH, OCHOBHATa 11e1, kosito Nike cu 3amara e 6opbara ¢ panmmsure
CIIOPTHU CTOKH, KOSITO CE BUXPU OCHOBHO Ipe3 OHJIAH THPTrOBLH, HO UMa H
JOITBJIHATEIHA 1eJT — TOJ00psIBaHe Ha CMaJIallUTe MPOAAXOH, OTYETEHH Npe3
nbpBata nonoBuHa Ha 2017 r. [IpobnemMbT, KOUTO BYKIAT MHO3MHA aHAU3a-
TOpH, €, Y€ CHJIHATa CTpaHa B JIOTOBOpa € Amazon, OT eHa cTpaHa (KoeTo Ou
3nenoctaBuiio Nike rmpea Apyru HETOBH THPTOBIH), a OT JPYra, ChIIECTBYBa
peajHa OacHOCT PeJOBHUTE MOTPeOUTENN Ha OpaH/a a M3THIIKYBAT TO3H X0
Kato ,,ioeBTuHsABaHe (Garcia 2017; Quora 2017; Reuters 2017).
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3aKJouyeHmne

[TpomenuTe B cTpareruuTe MO U3Tpa)KIaHe W Haii-Beue 3a pa3BUTHE Ha
ChIIlecTByBanMTe OpaHaoBe, Xxapakrepau 3a 80-te u 90-Te TOJMHNA HA OTMH-
HaJIOTO CTOJIETHE, Ca 3HAYMMH U BbB BHCOKA CTEIICH YCIOXKHABAT paboTaTa Ha
MeHuKbpuTe. Te ca pe3ynTar KakTo OT €KCIIOHEHIIMAIHATa TEHEeTPaHs Ha
MUHTEPHET — €IHA YHUKAITHA 3apa/iil IBYTIOCOYHOCTTA U XUIIEPPEATHOCTTA, KOSITO
Ch3/1aBa, ME/IMs1, HO CHIIO TaKa M HA PA3IIMPCHUETO HA (PU3UUECKUTE Ma3apH
cien otBapsiHeto Ha Llentpanna u U3rouna EBpona 3a cBeToBHATa THProBus u
ocobeno Ha Kuraii. OBnacTsBaHeTo Ha Xopara (moTpeduTenu, KymyBadu, Hae-
Mally, TPOJIaBalllY, 3a€Mallli) CTaHa He Oe3 ITOMOIITa Ha CaMUs MEeXKTyHapO/IeH
ousnec. [Topaau Ta3u npudnHa Tol He OMBA J1a € U3HEHAAaH, Ye CBETHT € BCE
HO-TOJISIM OTKBM OpOii MOTpeOUTENH, HO M OTPOMEH IO OTHOILICHHE Ha BKYCOBE,
UHTEPECH, KEJIaHHEe 32 aBTCHTUYHOCT, YHUKAIHOCT ¥ aBaHrapAHOCT u T.H. He
OuBa J]a € U3HEHAIaH M OT Pa3HOOOpa3UeTO Ha Kapu3u, HHTEpecH U Obp3ara
cmsiHa Ha MoauTe. [lorpebutenure ca ,,mpoaykTsT™ (Pine & Gilmore 1999) n
3aTOBa IOMUHHPAT KAaKTO YCIIOBHATA HA MOTPEOICHNE, TaKa U Ha TPOU3BOCTBO.
B TakaBa oOcTanoBKa (OKYCHT Ha AEHHOCT U MPEOTKPUBAHETO HA BAKHUTE 32
BpB3KaTa ,,IoTpeduTen—Mapka‘“ pakTopH ca rmoBede OT JOTHUCH XOJ1 U BIKIIaMe,
4e He MaJTbK OpOi roieMy KOMIIAHUH TO MPEANIPUEMaT.
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JANHAMUYHATA UAEHTUYHOCT
HA ®JAYNIHUTE BPAHOBE
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Pe3tome: OmynaanTe OpaHIOBE CE MPOMECHAT OCTOSIHHO BBB BpeMeTo. TsxHara cuia ce
CBCTOU OT €/IHa CTPaHa BbB Bb3MOKHOCTTA JIa CE YBEINYAT MPOJaXKOnTe, a OT Apyra,
J1a ce Ch3/1a/Ie IPEANOCTaBKa 32 HOBA IMHAMUYHATA UICHTUYHOCT, KOSITO /Ia OTTOBOPU
Ha OBbP30 CMEHSIIUTE Ce HYXIU Ha IOTPEOUTEIHTE.

LlenTa Ha TO3W MOKJIA] € J1a MAapKApa OCHOBHH ACIICKTH Ha UICHTUYHOCTTA U Ja
OIUIIIC Pa3IMYHA MOAXOIM 3a MU3aiiH Ha (QuyunHu Opanmose. MHTepHET, conu-
aNHUTE TIAT(GOPMH U TEXHOIOTHYHHAT MPOTPEC ca MPHUYMHATA OpaHIOBETE [a Ce
pasmiekaaT Karto ,,)KUBU OPTaHM3MHU ‘. AKO eMH OpaH] HEe ycIee Ja ce ajanTtupa
KBM MIPOMEHSIIUTE C€ YCIOBHUS, TO TOH MHOTO OBP30 MOXKeE J1a 3aryOu CMUCHIT U J1a
ce MPEBbPHE B HECHIIECTBEH.

Knrwouosu oymu: ounamuuna uoeHmuyHoCcm, nooxXoou 3a Ou3aiiH, (ayuoHu oparnoose,
UHMepHem, COYUanHu Meouu

JEL knacugpuxayun: M31

THE DYNAMIC IDENTITY OF FLUID BRANDS

Radina Ruseva

Abstract: Fluid brands are constantly adjusting over time. On the one hand, their power
consists in the possibility to increase sales, and on the other —to create a precondition
for building a new dynamic identity, which will be able to meet the fast-changing
needs of the consumer.

The aim of this paper is to highlight key aspects of identity and to describe different design
methods of fluid brands. The Internet, social media platforms and technological
progress are the main cause for brands to be viewed as a “living organism”. If a
brand cannot adapt to the fast-changing conditions, it could lose its meaning and
become irrelevant very quickly.

Keywords: dynamic identity, design methods, fluid brands, internet, social media
JEL classification: M31
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1. BLBeaenue

B MuHanoTo moseueTo xopa ca Bp3nprueMaii OpaHI0BETe KaTO CTATHYHH.
Tsxnara ocHOBHA poits € Ouna a uASHTUGHUIUPAT IPOLYKTUTE U YCIYTHTE Ha
KOMIaHusATa (au3aitHepcKkoTo joro Ha Apple). lnec ¢pupmure ce crpemsar na
ObJaT MHTEPAKTUBHY U Ja MPHUBIMYAT BHUMAHUETO HA MOTPEOUTETUTE Ype3
3aIIOMHSIIM ce (pa3u, CIOTaHH, IBIKEIH ce 00EKTH MM KpeaTHBEH TU3aiiH.
B Ta3u HOBa quUruTanHa emnoxa rno-4ecTo ce HabroaBa HyXkjaaTa OT pa3npoc-
TpaHeHHeTo Ha GuyuaHu OpaHIOoBe, ThI KaTO XOpaTa YCISABAT Ja YCBOST I10-
rosiM 00eM nH$popMaIus 3a Mo-KpaThK rnepuox oT Bpeme. OCBeH TOBa caMHTe
KOMITAaHHHU C€ CTPEMSAT Ja MPUBBPIKAT KIIMEHTHTE EMOIIMOHAIHO KbM THPTOB-
CKaTa CH MapKa 3a Io-IbJIbI IEPUOJ] OT BpeMe. 3a J1a OleNesT B AMHAMUYHATa
cpena OpanjgoBeTe TpsiOBa Ja ce aJanTHpaT ChC ChINATa CKOPOCT, C KOSTO Ce
npomens cpenata (Pearson 2013). B nombiiHeHre KoMITaHUKTE TPsOBA 1@ Ob-
JIaT MPOAKTUBHHU U J]a BHACAT KOPEKIIMH B OpaHa, MPEn J1a € CTaHAJIO KBbCHO.
Enun 6panz e mo-cuiieH, Koraro ce U3Ioji3Ba HeNPEeKbCHATO 32 JABJIBI IEPUO
ot Bpeme. [1o To31u HaYMH B ONpeiesieH MOMEHT HOBeYEe LEJIEBH MTOTPEOUTENH
3amouBar JIECHO 1 0e3 yCWiIns Jia To pasno3HaBar. HezaBucuMo OT Ka3aHOTO B
HPEIXOAHOTO U3pedeHue, TIOBTOPEHUETO Ha OpaH/ia e/1Ba JIM 111e JONpUHEece 3a
MO-TOJIsIMA PUBBP3AHOCT OT CTpaHa Ha KyyBaunTe. Xoce Maptunes CaamepoH,
JIMPEKTOp Ha peKJIaMHa areHIHs, CIIoeNns: ,,Ako oOnuare cBost Opan, 0cB00O-
nere ro!“. B HeroBure 1ymMu npo3upa uiesra, ue B Hallu JTHU OpaHI0BETe LENAT
HETIPECTaHHO JIa M3HEHA/IBaT MOTpeduTenuTe, 1a (GaupTyBar ¢ TIX U Ja 9ysT
TOBA, KOETO T€ UMAT J]a UM KakaT. AKO elMH OpaH]] He ChbyMee Jla 'O HalpaBHy,
TO OBP30 1€ 3ary0u CTOMHOCTTA CH.

2. Kou OpangoBe ca ¢purynanu?

ABTOPBT Ha TO3M JOKJIAJ Ipejiara ciegHara fepuHunus: QIynaHu ca
OpaH/IOBETE, KOMTO BHBIMYAT IMOTPEOHTENNTE B Mpolleca Ha OpaHIUpaHe U
LEJIAT 12 CHKUBST OpaHia upe3 MHOrOOPOITHN BapHalluK U JU3aiHU HA JIOTOTO
3a OrpaHuueH NepPHo]] OT BpeMe 0e3 J1a MPOMEHSIT OCHOBHUTE XapaKTEPUCTUKU
¥ TIOCJIaHWSI HA CHIMHCKUS OpaH.

Tpennast ,,prrynnen Opann’ Bb3HUKBA MO €CTECTBEH BT C PA3BUTHETO
Ha UH()OPMATMOHHUTE TEXHOJIOTUU U HOBHUTE MeuH. MIHTepHET e MsIcTOo, Koe-
TO € Ch3/1aCHO J1a IPUBJINYA BHUMAHKE Ype3 JIBIKCHHUE, aKTUBHOCT, My3HKa,
MPOMSIHA U alIPUOPH HE MOKE J1a € CTaTUYHO. IHTEepHET, COIMATHUTE MPEKHU U
TEXHOJIOTHYHATA PEBOJIOLHS MIEPCOHATM3UPAT OpaHI0BETE ¥ I'M ONPUIINYABAT
Ha ,, kuBU opranu3Mu (Van Ness 2012). OTka3Baiiku 1a ObJaT CKy4Hu, OpaH
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CMEHUATUCTUTE YECTO MPOMEHST BIPaJICHU eJIEeMEHTH B JIOTOTO Ha CBOUTE MAPKH.
Haii-necno gayunaute OpaHioBe ce pa3rpaHuyaBar 4pe3 KOHTPACT Ha JOHA Ha
TPaAUIOHHUTE CTaTUYHU OpannoBe. OCBEH TOBA HE PEYH M TPATUIIMOHHUTE
OpaHIIOBE OT BpeMe Ha BpeMe Jla e aKTyaJu3upaT. MHOTO OT TSIX H3MO0I3BAT
pa3InYHU BapUAHTHU HA CBOETO JIOTO 3a OTACTHHU NPOAYKTOBH JIUHUH. HO HUTO
€/IUH OT Te3H OpaHa0Be HE ce AeduHupa Karo (GayuaeH, ako HAMEPEHHETO Ha
coOcTBeHHKa Ha OpaHja € Ja W3MOJ3Ba ChIIaTa Mapka, B ChIIUs Gopmar 3a
MPOIBIDKUATEINICH MTEPHUO]] OT BPEMe.

3. Iu3aiin Ha ¢ayuaHu OpaHa0oBe

OnynauTe OpaHI0Be KOMYHUKHPAT, TIOJIKAHBAT OTPEOUTEIHUTE 1 ObIaT
JIeWiHH, aKTUBHH U J1a B3EMaT y4acTue B Ipolieca Ha Opanaupane. Te usrpaxaar
JTBITOCPOYHU B3aMMOOTHOIIEHHS (JJOpH JIFOO0BHU aepu) MEX Ty KyIyBadylTe
u TexHuTe Jro0umu Opannose. Hiakon dmynaan OpanaoBe ca XUOpUIHU U ca
JIe7I0 Ha KpeatuBHU npodecrnoHamucTi. ChIIEeCTBYBaT pa3iMyHU HAUYUHH 32
nu3aiiH Ha (uryuneH Opan.

Opnamenm na mapkama

Google-doodles 3ama3Bat moBeyeTo 0a30BW €JIEMEHTH HA JIOTOTO Ha
Mmapkara ,,['yrea® (¢ur. 1).

)
Queypa 1. OpnamenTn Ha “Google-doodles”

OT KOMIIAaHHSITA I[O6aB$IT CAMHCTBCHO OPHAMCHTHU 34 OI'paHUYCH IEPUO/T
OT BpEMC. Ilo TO3u HauMH ce Cb3JaBa MHOBATHMBHA WACHTUYHOCT Ha 6paH/:[a.

Humepnpemauyusa na o6panoa é paznuynu meouu

To3u TpeH Bb3HUKBA CJI€/1 KaTo OT BOJKA ,,AOCOIIOT perasar aa o1oopsT
OpWIITHTHAa MApKETHHTOBA KaMTIAHUS, B KOSITO UPEe3 pa3InIHN KapTHHH apTUCTH
U IM3aiiHepH HHTEPIIPETUPAT MO CBOW COOCTBEH HAuYMH eMOeMariuyHara popma
Ha OyTtuikara (dur. 2).
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ABSOLUT RESPONSE!

Quzypa 2.
Em6aematuyna ¢gopma Ha GyTHIKATa MPU BOAKA ,, ADCOMIIOT

Kammanusita Ha Bogka AOGCONIOT M3MOJI3Ba KOHTYpUTE Ha OyTHIIKaTa,
JOTPHHACIHKY 32 ObP30TO MASHTU(UIIPAHE HA TIPOLYKTa HA KOMIaHUsTa. Thid
KaTo KOHTypuTe Ha OyTHJIKaTa OCTaBaT 3ara3eHu, TO3U MOAXO0] € MoJ00eH Ha
Jpyra yCTaHOBEHA IPAKTHKa — OpaHIbT Ja Ce MPE3eHTHPA B Pa3IMYHU [[BETOBE.
OCHOBHUST HEIOCTATHK, CBbP3aH C HEroBaTa PEHMHTEPIIPETAIMS B PA3INIHU
MEeJIMH, € B OTCIIa0BaHETO MM Pa3pylIaBaHETO Ha M3KIIOUMTEIHUTE TpaBa Ha
NPUTEKATEIUTE HA THPrOBCKUTE MapKH.

3anvasane na pamKama

[Togo6HO Ha peuHTEpHpeTanusiTa, MOAXOIbT ,,3alIbJIBAHE HAa paMKara®,
odepTraBalll BEHIIHUTE KOHTYpH Ha OpaH/Ia, € eMH OT Hal-TIOMYJISIPHUTE HAUUHU
3a UMIUIEMEHTAIMsA Ha WICHTUYHOCTTA Ha QurynaHuTe OpanmoBe. Pamkara e
TPUAMMEHCUOHAIHA ¥ TTOKA3Ba Pa3INyHO ChaAbpkaHue (dur. 3).

' ..,il WI
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Quzypa 3.
3anbaBane Ha pamkata npu MTV
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Hanocnensxk MTV ce crapast na Habiernar, ye He ca caMo U €IMHCTBEHO
,,My3UKaJIHa TEJIEBU3USA, 3aIIbJIBANKN KOHTYPUTE Ha JIOTOTO CH C IIPOBOKATUBHU
(doTtorpadcku U300pakeHHs Ha U3BECTHHU JTMYHOCTH.

Cmana na ¢hona

[TpoTHBOMIOIOKHO Ha ,,3aIThJIBAHE HA paMKaTa™ € ,,cMsHa Ha pona™. Cren-
BaIIUAT IPUMEP JIEMOHCTPUPA KaK TOBA MOXKE J1a ObJIe HAlPaBEHO CIIONYUJIHBO.
AOL mpuemar ¢mynHa HISHTHYHOCT C 1IET 12 KOMYHHKHpAT CBOSITa MHUCHS
na nHGOpMHUPAT, 3a0aBIISABAT U MPEIOCTABAT HA CBETA TIOBEUE OPUTHHAIHO Ch-
JIbpXaHUE B CPAaBHEHHE ChC CBOUTE KOHKYPEHTHU. TSIXHOTO ,,HEBUAUMO® JIOr0
€ MHOTO OPWUTHHAJIHO, Thii KaTo OpaHIbT ce TOsABsABA HAa (DOHA HA PA3THMIHO
cbabpkanue (Our. 4).
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Quzypa 4.
Cwmsna Ha ¢pona npu AOL
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Havannara crpanuiia Ha AOL nmo3BosnsiBa Ha TOCETUTETUTE CAMHU J1a TIep-
COHAJIM3UPAT CBOSI €KpaH C JIIOOMMUS CH JIOTo aAu3aifH. [le dakTo ¢ momornra
Ha Qayuaen OpannuHr AOL ycrsBar na nmpe3eHTHpaT KakTo CIOBHATa Mapka,
Taka W OTICTHUS IU3aliH Ha Ta3W clOBHAa Mapka. [lopaau ToBa Te mevensT
NpU3HAHUE U MIPaBa BbpPXY JBaTa OpaHa aTpuOyTa, HE3aBUCUMO OT MTOCTOSHHO
npoMeHsIIUs ce (PoH.

Tpancghopmayusn na umemo na o6panoa

3aMsHaTa Ha MMETO HA ETHKETa Ha OyTHJIKAaTa C JIECHO 3allOMHSIIIN
Ce W NMpHBJIMYAIIYM BHUMAHHETO aHTIIMHCKHM TyMu karto ,,Luckier, , Sassier®,
,Crazier”, ,,Scarier®, ,,Prettier u ,,Riskier e MapkeTHHTOBa KaMIIaHU, H3ITOJI3-
BaHa OT (peHCKUs OpaH] 3a OyTHIMpaHa HaTypaJHa MUHepasiHa Boja Perrier
nipe3 2006 roxuna (Pearson 2008). [lenta Ha kKamMmaHUsTA € JIa TPUBJICUE MITa]TH
NOTPEOUTENH U Jia OAbpKa OpaH/Ia CBeXK U ChbBpeMeHeH. OKOHYaHUETO —ier
e gact ot JIHK Ha komnanusra Perrier (dur. 5).

Queypa 5.
Tpancdopmanus Ha UMeTO NPU MUHepaJIHa Boaa Perrier

ITo T031 HaYMH NOTPEOUTETUTE JECHO U OBP30 MPABST BPb3KaTa MEXIY
UMeTO Ha OpaH/a 1 HOBHUTE JlyMH, 3aBbPIIBAIIM Ha -ier. Perrier ca cuimHo pas-
Mo3HaBaeM OpaH] upe3 HauMHa, 110 KOMTO opMara M eTHKEThT Ha OyTHIIKaTa
M3IIEeXKIAT. YCUINATA Ha CHIENUATNCTUTE ca OalaHCHUpaHH, T.e. MApKETHHIO-
BUTC CKCIICPTU HAMAT HAMCPCHUC a U3I10JI3BAT HOBATa 6paH;[ HICHTHUYHOCT U
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BU3MsI Ha OyTWJIKaTa MPEKaJIEeHO ABJIT0 BpeMe, 3all0TO TOBA MOBEAECHHE KpUe
OTaCHOCTH, CBbP3aHH C (paKTa, ye MoTpeOUTETUTE MOTaT Ja 3a0paBsAT KaKbB
BCBIIHOCT € OpaHbT Perrier.

H3nonzeane na osusriceuiu ce ou3ainu

C pa3BUTHETO HAa TEXHOJOTUHUTE C€ HAOIIONABAT HAKOM CIEU(UKU HA
¢GaynaHuTe OpaHAOBE, KOUTO MO3BOJSABAT M300pakeHUATA Ja Ce JBUKAT, 3a-
MECTBalKu TPaJAUIIMOHHOTO Jioro Ha Opanna. B CALLL cbuiecTByBaT MHOXKECTBO
pa3IMYHU BapHalllu, KOUTO 0 MOMEHTA ca OMJIM PETUCTPUPAHU KaToO ThPIrOB-
cku mapku. Lo ce kacae no EBpomna, nHTEpeceH € MpUMEPBT 3a MOJIYOCTPOBA
Nordkyn B Hopserus (¢ur. 6).

NORDKYN ~ NORDKYN  NORDKYN

11.10.10 17.10.10 17.10.10
SE 1IM/3 SSWSM/3 SW 23M/S
3’ -16" i B

NORDKYN  NORDKYN  NORDKYN

17.10.10 17.10.10 17.10.10

WSW 15M/5 E1TM/S SSW OM/S

-14° 12 %"
Queypa 6.

JBuaeny ce nu3aiin npu noayocrpos Nordkyn B Hopserus

MHOFOCTpaHHOTO JIOTO Bapupa BCCKH ITBbT, KOI'aTO TEMIIEpATypaTa Ujinu
IMOCOKAaTa Ha BATbpa CC IIPOMCHS.
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Ilpuemane na mno200poitnu ou3aiinu

Tasu ctparerus pabotu ycnemno npu Opannose kato CasadiMusica B
[Topro, [Topryramms. Crpasara u3nona3Ba cepus OT JIOTa, KOUTO Ca BAbXHOBCHH
OT pa3JIMYHHUTE 3PUTEITHH BIVIM HA YHUKAIHATA U MOJIEpHa 1ocTpoiika (dur. 7).

T

.

Top SOUTH vEW EAST

' ' - casa da masica .cusa da masica

'cnsu da misica .cuso da midsica
‘.cusu da misica 'usa da masica

BOTIOM NORTH Ve, WEST Ve

Queypa 7. Muoroopoiinu nu3aiinu na CasadiMusica
B [lopTo, IlopTyranus

JuzaiinbT e Ha apxutekta RemKoolhaas, koiiTo n3nona3sa MHOroOpoitHH
I[BETOBE, aKIIEHTUPAWKU BbpPXY JTUHAMHYHATA UJICHTUYHOCT Ha OpaHaa. Bb3-
MOXKHOCTHTE ca Oe3kpaitHu — aepuHupanu ca 17 koHdurypauuu, ot kouto e
ch3najieHa 17 nuBeTHa manuTpa.



Paouna Pycesa. JUHAMUYHATA UJEHTUYHOCT HA ®JIYUIAHUTE BPAH/IOBE

141

H3nonzeane na HEeNPEKbCHAMO CMEHAUU ce ousaitinu

TBProBckn Mapku, KOUTO C€ M3MEHST TIOCTOSHHO — OT aMEPHUKaHCKOTO
m3narenctBo Knopf ca ro usmucnunm mHoro 1oope. EMGiematinuHOTO J10TO Ha
KOMITQHUSATA — [TOPOJIa Kyde Oop3ast, MpUHAJIEKAIIO KbM IpyIaTa Ha XPhTKUTE,
ce pajiBa Ha HOB OOJIMK BCEKH ITBT, KOTaTO M3JaTeJICTBOTO MyOIMKyBa KHUTA B
orpejesieHa KaTeropusi: MUHUMaIUCTHUHa Oop3ast, HaTpydena 6op3ast, Oopzas
C M3IUIC3EH €3UK U T. H. (ur. 8).

== A P N
e T YW

Queypa §.
CMeHsIIIN ce qU3aliHU IPU aMEPUKAHCKOTO n3aresicTeo Knopf

[Ipe3 mait 2011 roguHa U3AaTEICTBOTO OPraHU3MpPa KOHKYPC Ha CBOSTA
DeiicOyk cTpanuia: Bceku (heH MOXKe Ja CIIoJIesTd COOCTBEH AU3aiiH Ha Oop3asi.
Haii-nonynsipaust ce n3dupa cies BOT U3MEeXIy (pEHOBETE B COIMAIHATA MperKa
¥ U30paHy OT M3aTeNICTBOTO Chauu. M300pakenuero e onpezeneHo na 0bae
npoduiIHa CHUMKA BbB DelcOyK Mmpe3 JIATOTO, a TOOSAUTEIAT IIeUeiH Ma3apcka
YaHTa ITbJIHA C JeTHU YyeTnBa Ha Alfred A. Knopf.
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Hoenmuunocm na ¢payuonu opanoose

KonuenTsbT ,,uIeHTHYHOCT Ha OpaHaa“ crapTupa B EBpona u 3a mbpBU
BT Ce pa3ucksa B Tpyn Ha Kapferer. BpanabT He € nMe Ha IPOIYKT, a BU3MSI-
Ta, KOATO 33BM>KBA CHTBOPSIBAHETO HA MPOLYKTA WM yCIIyraTa Mojl ToBa HMe.
WneHTndHOCTTA € BU3MsI, OCHOBHOTO BpBaHe, CBbP3aHO ¢ OpaH/ia ¥ HErOBUTE
krouoBHu 1ieHHocTH (Kapferer 1986).

TpaauonHara Teopus € OpUeHTHPaHa KbM MEHHDKMBHTA U Pa3Iekia
WJICHTHYHOCTTAa Ha OpaHza KaTo ,,KOHKpeTeH HAabop OT acoruanuu ¢ OpaHaa,
KOUTO OpaHJl CTpaTe3uTe ce CTPeMST Ja u3rpanar u 3amaszsar’ (Aaker 1996,
68). OT miemHa TOYKa Ha COMMOJIOTHATA OpaHI HACHTUYHOCTTA TI0 IPUPOJIA €
JMHAMUYHA, PEUNpoYHa U nosrapsma ce (Scott & Lane 2002, 45). Uzcnen-
BaHUATA 10 OpaHIMHT MPEJOCTaBIT MHOKECTBO NMPUMEPH 3a MOBTapsIIA Ce
WJICHTHYHOCT, KOSITO BKJTFOUBA pa3IMyHK 3aHTepecoBany jmia (stakeholders).
Te oka3Bar BIMSHHE U HAChpPYaBaT ChTBOPSBAHETO HA MICHTHYHOCTHU, KOUTO
pedaekTupaT BbpXy JUYHUS UM JKUBOT. 32 Pa3BUTUETO HA MIACHTHYHOCTTA
JOTIPUHACST PA3IMYHU TPYIU CTCUKXOIBPH: CITYKUTEIIN, UHBECTUTOPH, JI0C-
TaBYMIIU, TOCPEAHUIIN, KITUSHTH U T.H.

bescriopHo ompeneneHusaTa, CBbp3aHA C KOHIIENTA ,,MACHTUYHOCT Ha
Opanza‘“, ca pa3aMyHU B 3aBUCUMOCT OT MEPCIEKTUBUTE. ABTOPBT Ha HACTO-
SN TOKJIAJ] CTIOAeNsl MHEHHETO, 4e Ha €WH ChbBPEMEHEH eTall HEMUHYEMO
HOTPEeOUTENIUTE yUacTBAT KaTo 3aMHTEPECOBAHU JIUIIA B U3TPAXKAHETO Ha OpaH
uaeHTHYHOCT. OCHOBHMTE NPEAN3BUKATENICTBA MIPE MpoLeca Ha OpaHaupaHe
B MOJICPHHU BpeMEHa ca CBbP3aHU C aHAJIN3a Ha THHAMUYHATA UICHTHYHOCT Ha
OpaHza 1 HaBIM3aHETO Ha MOHATUETO ,,(payuaeH Opanm .

W peHTHYHOCTTA HE € ChCTOSIHUE, a MPOLEC, CBBP3aH C HENpPEKbCHATA
poMsiHa U AuHamuKa. B ncuxonorusita Epuk EpUKCOH 3a MbpBH ITBT BBBEXKIA
TIOHSTHETO B TIOI0OEH KOHTEKCT rpe3 cpenara Ha X X Bek (Erikson 1959). Toit on-
MCBa PA3BUTHETO HAa YOBEKA OT HETOBOTO PaXK/IaHe /IO CMBPTTA MY, TOJPA3ICIITHKI
ro Ha 8 cTaaus Ha Pa3BUTHE HA UIEHTUYHOCT. AKO HAalpaBUM Mapaes MexXIy
OpaHza M JIMYHOCTTA, 11 OTKPUEM, Y€ MOXKEM Ja UMIUIEMEHTHpaMe KOHIIETITa
,»JIMHAMUYHA UJICHTUYHOCT* Ha HUBO OpaH. C JeKu KOPEKIMU 1 HallacBaHE B
CTpaTernuecKysi KOHTEKCT Ha OpaHI0BeTe, UMaMe HHCTPYMEHT, KOMTO MOXKEM J1a
U3I0JI3BaMe 32 Pa3BUTHETO HA CTpAaTErusl OT MapKETUHIOBA NepcreKkTuBa. Ypes
aHaJIM3 Ha JUHAMUYHATA WACHTUYHOCT CE€ OLEHSBAT IIAHCOBETE M PUCKOBETE.
JBIToCcpOYHOTO pa3BUTHE U NTOBUILIABAHE HA KanuTasia Ha Opanzaa (brandequity)
€ YacT OT CTpaTerusiTa U cTparerndeckure Bb3MOKHOCTH. KoHcTpykiusTa Ha
UJIEHTUYHOCTTA Ha OpaHza cropen Mojena 3a MAeHTUYHOCT Ha EpukcoH e moa-
paszienieH Ha CTETeH! Ha 3psulocT. Besika cTerneH mo3BosiBa mo-00CToeH Mmories
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BBPXY aCIEKTUTE Ha OpaHIa U KOMIIAHUSTA, TOKATO BCHYKU YCTUPH CTCIICHH,
B3€TH 3a€/IHO, UMAT OTHOIIICHHE €/IHA KbM JIpyra ¥ MOTarT Jia Ce pa3riIe)kaaT KaTto
enHo 1sw10 (pur. 9). ABroputeMiiller-Beyeler u Butz nancupar cBost anantupan
YETUPH CTETICHEH MOJICJ Ha Pa3BUTHE HA MICHTHYHOCTTA Ha OpaH/ia 1mo-10iTy.

—e-PoKyC

Buopuy K3keo o2
KOHUEHTPHPS
BpanaeT? Hak?

Haweo obewaHue
NpoMEM3a OT TOBa
AsibcTane?

—p MHMLMATHBA

Kak ce sapamgaT
HHMLHITHEHTE?
ABTOHOMHOCT
LOosepue KakeH HHHLHETHEY
Mo kaxbe HaqmH CHIUECTEYEAT?
B kakBo BApEAT Kax o2
BpakgeT o1
BCM4KM Ges gace i Ge =
OCHIYPRES MO
sk s = Ha neicrene? suakapakazesT Te?
ECIT Knae avncea
BbTpewHo = OpMEHTELMAT
HKow ca nsxogrmTe (BoTpe ) Lp Be3gencTBHE
CbMHEHHE

| »PazceaHoct

xMnoTeam?
K3HEH CbHEM
Hepoeepue Ko ce comursa CHILBCTEYBET, KaK
Eue W KBge Te npeyaT
Knae uma Hegosapue, EL3MOHHOCTHTE H3
koeTo He ce Bazkpa Ha 3a geiicTene u HHILLHETHEMTE?
farTi? Fawp?

Dueypa 9.
JnHAMIYHA UIEHTHIHOCT — 4 CTeNeHN HA 3PSIOCT HA AajieH OpaH.

Heobxonumo e mpeiBapuTenHo Aa ce ch0epe U CTPYKTypupa 10CTaTbuHO
KOJTMYeCTBO MH(pOpMaIys 3a KoMnanuara U Opanza. [IpouecsT mporuya Ha
HSKOJIKO €Tarla: I’bPBO ce IPOyyYBa ChIIECTBYBaIaTa HHHOPMAIHS, a CIIe ToBa
ce MPOBEXKIAT HHTEPBIOTA, IPABU CE M3CJICBAHE HA 11a3apa U €€ aKyMyJIUpaT
JAHHM OT KOJIMYECTBEHU M Ka4eCTBEHM MpoyuBaHus. MHpopmarmsaTa, KoATo
KOMITAHUSATA cCaMa KOMyHUKHUPA, 3a€THO C UHPOPMAILIUATA, KOATO ce TyOInKyBa
3a Hes U MHCHUATA, KOUTO BBETPEIIHUTE W BBHHIIHU CKCIIEPTH M3Ka3BaT, OrBa
(bunaTpHpaHa U Ha IO-KbCEH eTal pa3paboTeHa 3a LeJIUTE Ha YeTHPUCTETICHHUS
MoJiell B KoJabopanusi ¢ pPbKOBOJHHUS €KUIT Ha KOMITaHUSATA.
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Ha Bceku euH OT eTanuTe ce CpaBHABAT 1BE IIPOTUBOINOIOKHH KITbCTEP-
HU TBBPACHUA. ITo To3m HauWH ce IIPOBEPsABaA JAJIM TBbPACHUATA ITPEAN3BUKBAT
KOH(bJII/IKT 1 JUHAMHWYHO PAa3BUTHC 10 BPEMC Ha BCAKA CTCIICH U U3BbH CTCIICHUTEC
Ha Mojiefa. A ChIIO TaKa U JaJIM Pa3BUTHETO Ha OpaH/a OMBa BH3MPENATCTBAHO
WM OJIOKMPAHO 110 HAKAKbB HAUMH.

ITo Bpeme Ha MbpBaTa CTEINEH Ha 3psUI0CT — ChOTBETCTBAIIA HA AHAJIOTa 32
Pa3BUTHETO Ha MICHTUYHOCTTA HAa YOBEK KaTo KbpMaye — C€ MPOTHUBOIOCTABAT
TBbp/ICHUATA J0BepHe — HeroBepre. OCBEH TOBa Ha TO3U €Tall ce NMPOBEpsIBa
Jlalli ChILECTBYBA JOCTAaThbUHO CUJIHO HeJA0BepHe N0 OTHOILEHHE Ha OpaH/a.
KakBo npuunHsBa 10BepHUE U KaKBO — HEJIOBEpHUE — OTBbH U OTBbTpe? Yecto
HOTPEeOUTENIUTE U CITYyKUTEITUTE Ce JOBEepsIBaT Ha COTUIAHUTE (PHMHAHCOBU pe3ep-
BU Ha KOMITAaHUTA, HAa pa3Mepa Ha MPEINPUATHETO WM Ha YCTICITHH KITFOYOBU
nporecH, cBbp3anu ¢ pupmara. Ho ocBeH ToBa CUTYpHO ChILIECTBYBAT U Onace-
HHS, Y€ Te3H MPOLECH MOTaT J1a ObJaT NOBIUSHA HEraTUBHO OT MPOMEHSIINTE
Ce yCIIOBUS Ha IMHAMHUYHATA BHHIHA Cpelia U HiAMa J1a (YHKIIMOHUPAT ABJITO
BpEMe 3aHaIpe B paMKuTe Ha MpeanpusTueTo. CbBCeM JIOTHYHO € Ja Ce Mpe-
BbpHE B Ipo0sieM 3a OpaH/ia, ako cpejiaTa, B KOsITO KOMITaHHATA U3BBPIIBA CBOATA
JIEMHOCT, BHE3AITHO CE€ MPOMEHH — HAIIPUMEDP aKO CE MOSABAT HOBU TEXHOJIOTHU
WU ce HaOmoaBaT ApacTHYHN IPOMEHH B kiuMara. ETo 3ammo u3BecTHa 103a
HeJI0BepHe € HeoOXoMa U He € JIOHIO Aa ce mpakTukyBa. OT apyra cTpaHa,
CIIITIOTO JIOBEpHE Ce OKa3Ba J0cTa omacHo. TpsOBa ja yTOYHHMM, Y€ U JABETE
HOJSIPHU CTPaHM Ha JOBepue—HenoBepue ca HeoOXonaumu. EquHcTBeHO npu
HaAJIMYKEe Ha 3[paBOCIOBHO HEIOBEPHUE MOXKE Ja C€ M3Trpaaud KOHCTPYKTUBHO
nosepue. [1o chims HaYMH € TPH YOBEKA — KbpMayeTaTa UMar JOBEpUE Ha X0pa,
KOUTO CE€ yCMHUXBAT, a HE C€ I0OBEPSBAT HA TAKWBA, KOUTO M3IIICKIAT ChPIAUTH.

Kbnero npuchcTBa 10Bepue, B €Ha IOCIIe(Balla BTOpA CTEIIEH Ha 3psi-
JIOCT MOXe J1a Ce pa3BHe caMO4YyBCTBUE Ha Opanyia. B ananu3za Ha auHaMuyHaTa
UJICHTUYHOCT CAMOYYBCTBHETO € B PE3YJTAT OT aBTOHOMHOCTTA, KOSITO ITOCTaBS
CBOHMTE TPAaHHIU MTOCPEICTBOM CHbMHEHUE WM MO-TOYHO Ka3aHO ChbMHEHHE B
COOCTBEHUTE YMEHUSI M CIIOCOOHOCTH Ha JIMYHOCTTA: OTHOBO JIBA MOJIOCA HA
ABTOHOMHOCT — (BbTPEIIHO) CbMHeHUE. 1 Tyk Moxe J1a ce HalpaBu aHAJOT ¢
Pa3BUTHUETO HA YOBEIIKATa UICHTUYHOCT: B paHHA JIETCKA BH3PACT, CJIE/ KaTo
CTBITM Ha JIBETE CU KpaveTa, IETETO IyCcKa phKaTa Ha MaiKa CH 1 ITpaBU ITbPBHUTE
CH CTBIKH camo. Pa30upa ce, To H3MUTBAa ChbMHEHHE U c€ 00pbIIa Ha3amd, 3a
na ce yOenu, ue Maiika My e ome TaM U ro Habmozasa. [1o To3u HaunH nereTo
pa30upa KoJIKO Jajede MoXe Jia ce oTaaiedn 0e3 uyxkaa momont u 0e3 Ja 3a-
CTpaIlM KHUBOTA CU. ABTOHOMHUST OpaH]I ce XapakTepusupa upe3 (GuHaHCOBa
CTaOMIIHOCT, HE3aBUCUMOCT, UJIM MHOKECTBO JIOSUTHU OTPEOUTENH, a 33110 He
U 100pe KBaTU(DUITPAHH CITYKUTEITH.



Paouna Pycesa. JUHAMUYHATA UJEHTUYHOCT HA ®JIYUIAHUTE BPAH/IOBE

145

ITpu no6pe pa3BuTHTE OpaHI0BE PE3YNTATHT OT B3AUMOIEHCTBUETO MEXK-
Jly aBTOHOMHOCT U CbMHEHHE € CUJIHO caMouyBcTBHUE Ha Opanja. [1o Bpeme Ha
TpeTara CTEIeH Ha MOJIeJIa 32 HAEHTUYHOCT OT €/IHaTa CTpaHa ce AOITyCKa Mos-
BaTa Ha MHUIMATHBA, A B IPOTHBOTIOIOKHUS Kpaii ce HalmoaBa Oe3ieiicTBre
OT cTpaHa Ha Opanza. ToBa 03Ha4aBa, 4e Ha JIBaTa IMOJIOCA Ca TBHPJCHUS KaTo
uHUnHaTuBa—Oe3aeiicrBue. Kou mannmatuBu TpsioBa na ce moemar? Te ce
pa3InyaBar CIpsiIMO OTAEITHHUTE HUBA BbB (pupMara, KakTo U OTACTHUTE PETHOHH,
B KOHMTO T4 OllepHpa. AKO CTaBa BBIIPOC 3a TOISMO MPEANPUSITHE, CE OLICHABA
JIOKOJIKO Ca aBTOHOMHH U CaMOCTOSITEJTHM HETOBHUTE JbIIEPHU KOMIaHUU. B
€AUH CKCTPEMECH CquaP’I, AdKO BBHIIIHUTE B’b3[[el71CTBPIH Ha cpcaara MOBJIUAAT
HETaTHBHO BHPXY OMEPATUBHATA ICHHOCT Ha MPEINPUATUETO, TO U331 B ITHIIHO
Oe3neiicTBre. KoMmanusTa € HecriocoOHa Jja pearnpa Ha ManiaOHu TEXHHYECKH,
MKOHOMHUYECKH, TIOTUTUYECKHU UITH €KOJIOTHYHU MPOMEHU. AKO HE IPUTEKaBAT
JOCTaThYHO CMENIOCT, MHUIATHUBA U KPEATUBHOCT, TOJIEMH NIPEANPHATHS, TOPU
ey OpaHILOBE ca 3acTpallleH! OT n3ue3BaHe. BenencTBue Ha 1o0pe HHTErpu-
paHa TpeTa CcTeleH Ha 3psuloCT Ha eIuH OpaH ce (hopMupa HeroBara JABHXKEIa
CHJIa WJIM MOMEHTYM: OpaH/I, KOMTO 100pe OleHsIBa PUCKOBETE U MIPEAN3BUKBA
BB3XHIICHUE y CITY)KUTEIUTE U HOTPEOUTEINTE CH.

JBmwkemara cuna Ha Opanna, Hanp. Apple ot Bpemero Ha CtuB J[xo006c¢,
MOJKe J1a IPOIBIDKY J1a CHIECTBYBA U J1a BB3/ICHCTBA ITOJIOKHUTEITHO BHPXY He-
roBaTa aTPaKTHBHOCT 3a €IWH MO-IBJIBI IEPHO, aKO 10 BpeMe Ha YeTBbpTara
CTEMEH Ha MoJIeNia 32 TMHAMUYHATa HJICHTHYHOCT C€ OTKPOH U YTBBPIHU OKYC,
cBBbp3aH ¢ Opana. DoKyc, KOWTO He ce 3acTpaliiaBa OT Oe31eTHa U XapaKTePH3H-
palna ce ¢ IMIca Ha OpueHTanus pa3cestHocT. /[Boiikara oKyc—pa3cessHOCT ce
MPOTHBOIIOCTABS HA €/IMH MOCJIEICH eTal OT Pa3BUTUETO Ha Mojiena. M ieHTny-
HOCTTa Ha OpaH/a ce CBbP3Ba C ISUIOCTHOTO O0CIIaHke, KOETO MPEIIPHATHETO
OTIIpaBsi KbM KIIEHTHTE CH. TyK TrBepcu(UKaIusITa He Ce M3KITI0UBa IOTOIKOBA,
JIOKOJIKOTO OpaHIbT MOXKE Jia sl 0O0CHOBE U Jia sI MOJIbpika. ,,d0Kycupanara
JMBEPCUPHKAIKA" yBEIMYaBa KEITAaHHETO HAa TTOTPEOUTENUTE J1a TIPUTEKABAT
JajcH OpaHa M € [eHHA 32 BCUYKHU 3aWMHTEPECOBAHM JIMIIA HA KOMIAHUSITA!
CIIY)KUTCJIA, CbBCTHULIMA, TOCTABYMIU U APYTU HAPTHLOPHU.

HeoOxoaumo e naeHTHYHOCTTa Ha OpaH/a Aa ce aHaIu3Upa BHUMATEITHO
¥ CJIe/I TOBA CTPATETUUECKH Ja CE TIO3UIIMOHUPA B PAMKUTE HA MPEIIPUATHETO.
MO,I[eJ'IT)T Ha EpI/IKCOH BKJIFOYBA IT1OCJICABAIIN €TAIll, KOUTO OIIMCBAT )KUBOTA HA
YOBEKa M 3aBBPIIBAT C HETOBaTa CMBPT. [10 paBmIIO Ta3u 4acT He € HHTEPEeCHA
3a ceparta Ha OpaHIMHTA, JOPH JIa CE CMsTa, Y€ eUH OpaH]] paHO WIH KbCHO
e u3ue3He ot nazapa. [lopaau Ta3u npuunHa OrpaHUUYEHUSITA HA MOJIENa ca
CBBP3aHU C TbPBUTE YSTUPH CTCTICHH HA PA3BUTHE HA JMHAMUYHA UICHTUIHOCT
Ha Opanna. Te BOAAT 10 MEpKH, KOUTO 00EIIaBaT yCcIreX NpHu YIPaBJICHUETO Ha
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naneH opana. Upes mozena ,,/JInHaMUYHA HACHTHYHOCT — 4 CTETIEHH Ha 3PSUIOCT
Ha J1ajieH OpaH/a™ ce MICHTU(HUIMPAT BETPEITHUTE M BEHITHUTE OJIOKAKH, OTKPH-
BAT CE CKPUTH PE3EPBU H ITOTCHINAT 32 Pa3BUTUE, KAKTO U MTPEIN3BUKATEIICTBA,
YHETO BIMsSTHUE OMBA N3CIIEIBAHO BHUMATEITHO OT OpaH crienuanucture. J(nHa-
MHUYHHSAT aHAJIU3 Ha MCHTHYHOCTTA Ha OpaH/a € CTPaTernueCcK: HHCTPYMEHT.
Pesynrarute oT TO3M IpoIEC MPEIOCTABAT Bb3MOXKHOCT JIa C€ BHUKHE JIBJI00KO
B JICWHOCTTA Ha MPEANPUSITUETO U J1a CE ONPEIEIIAT B3aUMO3aBUCUMOCTUTE Ha
KOMIIaHUsTa U OpaH/a, KOMTO OMBa CpaBHSBAH C ,,)KUB OpraHu3bM‘. Benuku
TE3H yCUIIHS 3aBBPIIBAT C U3TPAXK/IAHETO HA CTPATErNIECKa paMKa 3a ISHCTBHE
(Miiller-Beyeler & Butz 2016).

3akJaouYeHne

BpannoBere ca HACOUCHU KbM OIpE/IEIeH CerMEHT KieHTH. Te OT cBos
CTpaHa Ce OTHKAECTBSIBAT C KOHKpETHUsI Opan. bpaemniero e guyuaHo, 3aoto
aKo eTMH OpaH]1 XKeJae J1a 3aIbP)KU CBOUTE MOTPEOUTEITH WITH JIECTUHALIUS Ke-
JIae Jia TpHUBJIeYe TIOBeYE MOCETUTEIH, T¢ TPsOBA 1a ChOTBETCTBAT HA TEXHUTE
JMYHOCTHU KavyecTBa. Te3n kadecTBa ca TMHAMUYHH BbB BPEMETO, OIIIE TIOBEYE
C YChBBPIICHCTBAHETO HA AUTUTATHUATE TeXHOJIOorHuU. ETo 3a1o npeu3Bukarer-
CTBara Ipej CbBPeMEHHHMs IPoIiec Ha OpaHaupaHe He ca Malko Ha Opoit. HyxxHo
€ J1a He ObJie HapyIICHO €THO OCHOBHO MPABUJIO: HJACHTUYHOCTTA HA (ITYUTHUS
Opann TpsOBa 1a 3ama3y WACHTHYHOCTTa HA OCHOBHHSA OpaH]I, T.e. OCHOBHHUSAT
OpaHz a ocTaHe pa3no3HaBaeM cpen morpedurenure. OIynmIHOCTTA 3aBHCH
OT OIPE/CNICHN CHOUTHS U CE CBBP3Ba C JMHAMUYHOCTTA,  HEifHaTa OCHOBHA
IIeTI € J1a OTTOBOPH Ha TIOCTOSIHHO TMPOMEHSIIIATa Ce Cpefa.

Jluteparypa
Aaker, D. A., 1996. Building strong brands. London: Simon & Schuster, Free Press.
Erikson, E. H. 1959. Der volistindige Lebenszyklus. Frankfurt am Main: Suhrkamp Verlag.

Van Ness, 1., 2012. Dynamic Identities, How to create a living brand. Amsterdam: BIS
Publishers.

Kapferer, J. N., 2012. The New Strategic Brand Management. Advanced Insights & Strategic
Thinking. London: Kogan Page Ltd., 149-177.

Miiller-Beyeler, R. A., & H. Butz, 2016. Das Unternehmen, die Marke und ich. Bern:
Haupt Verlag.

Pearson, L., 2013. Fluid trademarks and dynamic brand identities. The trademark Reporter,
104, 1411-1433.

Scott, S. G., & V. R. Lane, 2002. A stakeholder approach to organizational identity. The
Academy of Management Review, 25(1), 43-62.



MAPKETHUHI'BT YPE3 CbABP/KAHUE —
ACIIEKTH HA PAZBUTHUE
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Pe3rome: MapkeTHHT Upe3 ChABPKAHUETO € LSUIOCTEH TEPMHH, KOMTO BKJIHOYBA BCUYKHU
AKTUBHOCTH I10 Ch3/1aBaHE HA ChbPKaHUE 32 TO3UIMOHNPAHE Ha IPOAYKTH, YCIYTH,
OpangoBe. YUecTo M3MOI3BaH U CBBP3BAH C IUTUTAIHUS MAPKETHHT, € TIONICHSABAH
Karo MpaKTHKa 3a ISTIOCTHO OM3Hec pa3BuThe. Tasu craTus Lenu Ja MOKaKe Bb3-
MO>KHOCTHUTE 332 YCTOWYMBO OM3HEC Pa3BUTHE, KBIETO CTPATETNIECKO MSICTO 3aeMa
MapKeTHHTa 9pe3 ChAbpPIKAHME.
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CONTENT MARKETING ASPECTS FOR
SUSTAINABLE BUSINESS DEVELOPMENT

Stefania Temelkova

Abstract: Content marketing is an umbrella term. It’s less tangible than search engine
marketing, for instance. This is exactly the reason why you need to think about the
strategic role of content marketing within your organization and its ecosystem. The
basis of Business Development is about creating long term value or long term positive
image of an organization in the minds of customers, stakeholders, markets and so on.
The process of business development is all about identifying these interconnected
networks, which will create new opportunities for growth.
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BnBenenue

VYeroitunBoTO OM3HEC pa3BUTHE MPEICTaBIsABA CTpAaTETHYECKa YIpa-
BJICHCKA paMKa 3a yIIpaBJIeHHE Ha MPOMSHATA, U3II0JI3BAIla PEANPUEeMadecKO
MHUCJICHE, BU3HOHEPCKO JIUIEPCTBO, MHOBAIMH, CTPATErMYEeCKU MapTHHOPCTBA.
To BKITIOYBA 3a/1a4KMTE U MPOLIECUTE, CBHP3aHU C aHAJMTUYHA TTOIrOTOBKA HA
MOTEHIMATHUTE Bh3MOXXHOCTH 32 PacTex Ha OusHeca. bazupa ce Ha 100poTo
MO3HaBaHEe | [SUIOCTEH TOTMIe ] HaJl On3HeC cpeara, KOeTo BKITI0UBa COIHANIHA,
MKOHOMHYECKA W MOJUTHYECKa cpesia. bu3Hec pa3BHTHETO HE ce OrpaHHYaBa
CaMo JI0 aHAJIN3a Ha KOHKYPEHTHUTE, TOTPEOUTENNTE U Ma3apuTe.

Enno ot Hali-uecTuTe M BE3MpHUETH onpenencHus 3a bP e, ue To mpejc-
TaBJIsIBa HAOOP OT JEHHOCTH B paMKUTE Ha €HA OpPTaHU3AIHs, KOUTO IEJIST
MPOEKTUPAHETO U CH3AABAHETO HA MPEANOCTABKH 32 JBJITOCPOUYECH PACTEXK U
MOCTUTAaHE HAa yCTOWYMBH (PUHAHCOBM pe3ynTard. Te3n AeHHOCTH BKIIOYBAT
¥ HaOnsTaT (HO HE Ce OTpaHuuaBar) JI0 CJAEJAHUTE OCHOBHU MMOCOKH Ha JICHUCT-
BHE — Ch3/laBaHe, YTBHPKIABaHE U yBEJIMYaBaHE HA IICHHOCTTA 32 KINEHTHUTE;
pasmupsiBaHe Ha KIMEHTCKOTO OPT(HOIHO; TIO3UIIMOHUPAHE Ha OM3HECa B HOBU
Ta3apHU HUIIU ¥ HOBH Ta3apy; Ch3/1aBaHe HA KJIIFOUOBU MApTHHOPCTBA.

CobmHoCT ¥ cienrduka Ha OM3HEC Pa3BUTHETO

busHec pa3BUTHETO Ce OIpeieNnsi M KaTo ,,0praHu3al[MOHEeH MPOLEC, KOWTO
OCHTYpsIBa ITOCTOSIHHO W TPAHHO NOI00pEHNE HA CHINECTBYBAIIHSI OU3HEC H JI0-
npuHacs 3a uaeHTH(GUIMpaHe u pa3paboTBaHe HA HOBU OM3HEC Bh3MOKHOCTH '
(Serensen 2012).

busnec opranmzanuuTe € HEOOXOIMMO Ja M3pacHAT B Pa3BUTHETO CH,
3a 1a uAeHTH(GUIIIpPAT HEe0OXOMUMOCTTa OT npuiiarane Ha bP mpaktuku, 3a na
Pa3BUAT COOCTBEHHUTE CH TIPEUMYIIECTBA, Ja ONpeesaT 00XBaTa U paMKaTa Ha
OM3HEC MUCHSITA U TIEJIUTE CH M KaK T€ MOTar Jia ObJaT U3IIbJIHEHU YCIICITHO.

B ToBa BbBesieHNE cTaHa SICHO Y€ Ou3Hec pa3eumuemo € XOIUCTUIEH MO~
XOJ] Ha ITPEANIPUEMaUeCKO MUCIIEHE, KOWTO pa3unuTa Ha Ch3/laBaHe HAa LIEHHOCTU
u cToitHocTH. BP MMa 0cHOBHA 11eJT Ch3/1aBaHETO HA LIEHHOCT U CTOMHOCT, /1a ce
TPYDKH 32 MHBECTUIIMUTE U TIOJI3UTE, Ja Ch3aBa MPENOCTaBKH 3a MOCTHKEHUS
B IBJITOCPOYEH TUTaH, HACOYEHN KbM KJIIMEHTH, 3aMHTEPECOBAHU CTPaHH, O0III-
HOCTH, CTykuTenu u akiponepu (Rainey 2010).

B nuHamukaTa Ha CbBpeMEHHUTE OM3HEC OTHONICHUATA (GUPMUTE ca U3-
MIPaBeHH Pl HOBU M HOBY NPE/IN3BUKATEIICTBA 10 OTHOILIICHNE Ha N3UCKBAHUSTA
Ha KJIMEHTHUTE, MApTHHOPUTE, TIa3apUTE, CAYKUTEIUTE M APYTH KOHTPATreHTH.
[Ipenu3BuKarencTBa, CBbp3aHu C Pa3HOOOpA3HETO Ha MpPEIaraHUuTE OT TAX
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CTOKHM U YCJIyTH, TEXHOJIOTUYHO PaBHHUIIE, 0OCTYKBaHE U MOJAPHKKA, HAYH-
HHUTE Ha IpeularaHe Ha MPOIYKTHTE U yCIyTUTe, JOCTUIAHETO 10 HACTOSIIH
Y TIOTEHIMATHU KIIMEHTH, Ch3/IaBaHETO, MOJIbPKAHETO M YTBBPK/IABAHETO HA
oTHoIeHus ¢ TaX. Ch3maBaHeTo Ha IIEHHOCT 3a OpaH/a, 3a NPOAYKTa, 3a Ou3-
HEC OpraHu3alysITa CTaBa Bce MO-Hajeskalla 3a/1a4ya He caMo Ha MapKeTHHIa B
KOMITAaHUUTE, HO M OCHOBA Ha LSUIOCTHOTO OM3HEC IJIAaHUPAHE U Pa3BUTHE HA
OpraHu3aIuuTe.

CbBpeMeHHHTE OM3HEC PEATHOCTH OTXBBPIINXA CTAaHIAPTHUTE TTOAXO/H
B MapKETHHTOBOTO CETrMEHTHPaHe M NO3UIHOHHpaHe. PopMupar ce CerMeHTH
4pe3 KPUTEPUU OT Pa3IMYHU TPAAUIMOHHOTO U3MoI3BaHuTe. B HOBata cpena
BCE [IOBEYE HapacTBa 3HAYMMOCTTA HA MOTpeOUTEICKaTa JIOSUTHOCT KbM €AUH
WIIH IPYT MIPOIYKT, MapKa, MarasuH, yciyra. JIOsSiTHoCTTa Ha KIIUEHTHUTE, YeCTO
€ CJIEICTBHE OT 3HAYMMHU 3a MOTpeOHTelIsl MaTepUuatHu (hakTopH, HO ce Oa3upa
MI0-CKOpPO Ha €MOIMOHATHA OCHOBA M Ha BB3NPHUATHATA Ha MOTPEOUTENNTE 3a
LEHHOCT. JIOANMHOCTTa Ha KJIMEHTUTE MOBUINABA TSAXHATAa T.HAp. NOKU3HEHA
CTOMHOCT — ITOKa3aTel, KOMTO JaBa Bb3MOXKHOCT Ha (pUpMUTE Ja HASHTU(GULIIpAT
HaW-IIEHHUTE CHU KJIMEHTH B JBJITOCPOUEH TuiaH (AHacracosa 2014).

[TpomenuTe B mazapure JTHEC ca TOJIKOBA OBbP3HW U HENPEABUIUMH, Y€ yC-
TaHOBEHHTE MOJIEJIA HA MAPKETUHTOBO MTOBEJICHUE BEYE Ca IIOYTH HEMPUIIOKAMHU.
busHec opranm3anuuTe ce HACOYBAT KbM OM3HEC MPAKTHKH, KOUTO Ja Ch3/1a1aT
HE CaMO MO-TOJISIMA [IEHHOCT 32 KJIMEHTUTE, HO U Ja BHEAPST NpeanpruemMade-
CKOTO, CTPAaTErnYeCKO MUCIICHE B YIIPABICHUETO.

YeTtupu ca OCHOBHHUTE €JIEMEHTA Ha YCMOU4YU8omo OusHec pazgumue:

* Ilpennpuemadyecko MUCIEHE — TO3M MOJXOJ Mpearnosara IsI0OCTHO
N03HaBaHe Ha OM3HEC cpejlarta He caMO Ha MECTHO, HO U HA CBETOBHO
HUBO. [[s710CcTHO TO3HABaHE HAa B3aMMOBPB3KUTE U B3AUMOOTHOIIICHH-
ATa MEX1y KIMEHTH, 3aMHTEPECOBAHU CTPAHU U MTAPTHBOPH.

e (Crparernyecko MUCJICHE ¥ OM3HEC MHTETPAIlUs — BKIIIOYBA CTpare-
TN 3a Ch34aBaHC U CB’BpSBaHC Ha BCUYKHU CBIICCTBCHU CIICMCHTHU B
ISUIOCTHA OM3HEC CHUCTEMA.

° BI/ISI/ISI 1 BOJIA 3a HeﬁHOTO IMOCTHUI'aHC — BKJIFOYBA 3HAHUA, yMeHI/ISI 34
aHaJIu3, TBOPYECTBO, BCHYKO TOBA BOJAM JI0 CTPATETUYECKO MHCIICHE
Y TIPOMSIHA, KOSTO HAIXBBHPJIS M3UCKBAHMATA, M3MEPCHHUATA Ha Ha-
CTOSIIIIETO ¥ IMOCTUTA YCTOMYMBHM KOHKYPEHTHH MIPEAUMCTBA U yCIIeX
B ObjeIIe.

° CmuaBaHe 1 BBBCKIAHC Ha MHOBAIMOHHHU IMPOLCCH, MPAKTUKH U
TCXHHUKH — Cb3/1aBaAHCTO U BbBCKJAHCTO HA HHOBAIIMK BOJH OCBCH 10
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Cb34aBaHCTO HA JOIIbJIHUTCIIHU IICHHOCTH 3a 6paH,I[OBeTC u 6H3Heca,
HO U 10 YCTOﬁQHBOCT B O6H_leCTBCH, HNKOHOMMUYCCKHU aCIICKT.

busHec pa3BUTHETO € IIPSIKO CBBP3aHO € OU3HEC MUCIIEHE, KOETO BKIIF0YBA
BCUYKO U30POEHO MO-TOpE KaTo 1eIM HHTErpalys Ha BCHUKH OM3HEC Ipoliecu
32 TIOCTUT'AHETO HAa YCTOWYMB OM3HEC TPOCKT.

YecTo ce mpaBu rpemkara Ou3Hec pa3BUTHETO M MAPKETHHT'BT A CE Clia-
raT 1oy o011 3HaMEHATel U TOBA Ce IBJDKU Ha 00IIara e, KOsITo U3ITbJIHSBAT,
a IMEHHO [1a ITO3UIIHOHNPAT KOMIIaHUATA KaTO KOHKYPEHTHA U IIPOCIIEpUpAIIa.
OcHoBHara pa3ziuka € B ToBa, ue bP e Xonucrtuyen noaxoa, KOUTO € HacCOUeH
KaKTO KbM JIEHHOCTH, KOMTO Ca B MIPEPOraTUBUTE HA MAPKETHUHTA, TaKa U KbM
BCUYKHU IPOLIECU B €JHA OPraHU3alMsl, BKIIOYBALY BCUUKH CTPYKTYpHU B HES.

3a ycnenHata npakTuka Ha bP TpsoOBa 1a ce nma npeBu;, Ue B HEHHOTO
M3IBJIHEHNE U PeaM3upaHe He CaMo Ce BKIIIOYBAT, HO M paboTAT 3a MOCTUTa-
HETO Ha YCTONYUB CHHEPTUYEH MPOLEC — NPOAaKOH, MapKETHHI, Ch3/1aBaHe U
NOAIbpPKaHE HA YCTOMYMBH OM3HEC MAPTHHOPCTBA, YIPABICHUE HA MPOCKTH,
ynpaBlieHHE Ha YOBEIIKUTE PECYPCH U JIpyTU OU3HEC TEXHUKH.

busHec pa3BuTHETO MMa 3a IIeN Ja Ch3/ae PacTeX Ype3 pa3pacTBaHe
W/WIH pa3mIupsBaHe Ha ChIIECTBYBAIIUTE MIPOIYKTOBY Ma3apy (MM TEXHU €K-
BUBAJICHTH), Upe3 pa3padoTBaHe Ha MPOAYKTOBH Ta3apy W/WIH YCIYTH, KOUTO
ca HOBHM 3a (upmara. busHec pa3BUTHETO ce OMpeessl Kato TpaHchopmarus
Ha PYTUHHHM YMCHUS B YMEHHsI, KOMTO JaBaT Bb3MOXKHOCT 33 PacTeX upes3
UJICHTU(HUIIUPAHE Ha BB3MOXXHOCTH, HACOUYBAHE U PAa3rPhIIaHEe HA PECYpPCH, 3a
Jla Ce pa3IIMPST AEHHOCTHUTE 32 Ch3J[aBaHe Ha CTOMHOCT/IIEHHOCT Ha upmara
B na3apHu cepu, KOUTO ca CPAaBHUTETHO HOBM 3a Hesl. [IpakTikuTe Ha Ou3Hec
Pa3BUTHE MOTAT J1a Ce PA3IIeKIAT KaTO CHOCOOHOCTH, KOMTO AaBaT Bb3MOKHOCT
Ha OPraHU3allMOHHOTO pa3pacTBaHe, KOMTO Ja PAa3LIMPsIBaT rpaHUIaTa Ha MO-
3HaBaHE Ha HOBHTE Ma3apHU U TexHoJornyHu mapagurmu (Davis & Sun 2006).
busHec pa3BUTHETO € IPOSIBIICHUE HAa BB3MOKHOCTHTE M CIIOCOOHOCTHTE, KOUTO
MOTaT Jia TIO3BOJIAT Ha €JHa KOMIIaHHs J]a C€ aIalTupa KbM IPOMEHSIIATa Ce
nas3apHa M TeXHOJOTrn4Ha cpena. HoBoto pa3sutue Ha OM3HECA € MPOIEeChT Ha
o0eMHsBaHE HA TEXHOJIOTHMYHUTE M Ma3apHuTe no3Hanus (Burgers, Van den
Bosch & Volberda 2008). buznec pa3BUTHETO ce OTHACS 10 33Ja4MTE U MPOIIL-
CHTE, CBbP3aHH C aHATUTUYHATA [TOATOTOBKA 32 MOTCHIIUATHUTE BE3MOKHOCTH
3a pacTek, MOJKpenara ¥ MOHUTOPUHTA Ha U3ITBJIHEHUETO UM, HO HE BKJTFOUBA
peleHns 3a CTparerus u mpuiara€e. YcrolidnBoto OusHec passutue (SBD)
BKJIIOYBA IThJIHATA HHTETPALIUsI HA OPTaHU3AIMATA U [IEJICHACOYCHOTO CBbP3BAHE
Ha HeliHaTa CUCTeMa 3a CTPATerHYecKo YIPaBICHUE U CUCTEMATa 3a JIOCTAaBKa Ha
MPOYKTHUTE C BCHUKH BOYKHU MPEXKH, CTPATErNUECKHU MTAPTHLOPH U TAPTET FPYIIH.
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Te3u onpenenenus Ha OU3HEC pa3BUTHE UMAT TPU OOLIU XapaKTEPUCTUKU:
pacTex, Bb3MOXKHOCTH 1 HOBH Ta3apu. Moske Jja ce TBbPAH, ue (QyHKIMATA Ha
On3HeC pa3BUTHE HE y4acTBa B CTPATErNUECKHUS IIPOLIEC HA B3EMAHE HA PELLICHHUS.
ToBa TBBpACHUE 11Ie ObJIe KOMEHTHPAHO MO-KbCHO B paboTara.

XapakTepUCTHKHN HA OM3HeC Pa3BUTHETO

Benukn uneHTHUIMpaHn XapakTepUCTUKU HAa OM3HEC Pa3BUTUETO B
nperiea Ha ITepaTypara Morar aa Ob/1aT rpylMpaHy B KATETOPUH Bb3 OCHOBA
Ha 001 TeMU U (PYHKIIMOHAIHY HAMPABJICHUS U CJIE/ TOBA KOHCOIHIMPAHU B
IET 10JIeTa Ha OU3HEC pa36UMuUemo:

1. Yopasnenue u 6usHec pazsumue — BKIIOYBA KaTETOPUUTE TIPEIITPHU-
€MaueCcTBO M CTpaTeTH4ecKo ymparieHne. CTpaTernueckoTo yrpaBieHUEe Ha
KaTeropusiTa MOXe Jia ce MOJAKaTeropu3upa B CTpareruyecku u30op, crpare-
THYECKH MapKEeTUHT W YIPABIEHCKM eneMeHTH. Ha HUBO yripaBiieHue xapak-
TEPUCTHKHTE, CBbp3aHu ¢ bP, ca 00001mieny, 3a 1a 00SICHAT CTpaTernueckara
MOTHUBAlMs Ha GUPMHTE 3a yrpaBieHne Ha aeiiHoctuTe Ha bP 1 na ycranosst
¢dynkusta bP. ToBa BKII0YBa KOPITOPATHBHO MPEANTPHEMAYSCTBO U CTPATETH-
YECKOTO YIIpPaBJICHUE.

2. Opranu3anus 1 Ou3Hec pa3BUTHE — TYK (DYHKIIMOHATHUTE JIEMEHTH Ha
busHec pazeumuemo ca BUia, OTTOBOPHOCTUTE Ha OU3Hec pazeumie MEHUIDKBPA,
MHCTUTYLUOHAIM3ALUATA HA OU3HEC pa3eumuemo 1 3peaocTTa My.

YenexsT B BP ce ocHoBaBa Ha ueTupu akTopa Ha KOPIOPaTHBHOTO Tpe-
JIPUEMAYECTBO — YIIPABIEHCKO NPEANPUEMAYECTBO, KOPIIOPATUBHO Pa3BUTHE,
KOpPIOpPaTUBEH PUCK W KoproparuBHus puckoB mnoprtdeiin (Becker, Gora &
Michalski 2014)

3. llomenyuan u 6usnec pazeumue, BKIOYBA TCOPSTUIHNUTE ACTICKTH HA
noternuana B bP — 3Hanus, ymenus, npodeCcHoHaIHO pa3BUTHE, 00yUYCHHUS.
VYnpasiieHre Ha IOTSHITHAIA — PECYPCEH M YOBEIIKH, TIOJUTHYECKHU M COITHAJICH
u Jip.

B pamxkara Ha noreHuuana u bP ca HampaBeHU HAKOJIKO TEOPETHYHU
00001IeH S, KOUTO HACOYBAT CBOSI (POKYC KbM — CIOCOOHOCTHUTE, TIO3HAHUSTA,
YMEHHSATA, OPTaHU3AIMOHHOTO YCHhBLPILIEHCTBAHE, TPO(ECHOHAIHN OpraHn3a-
IMOHHH 00YYEHUS U yTpaBlieHHEe Ha MOTEHIIHAA.

Bb3 ocHOBa Ha pecypcuTe ce cunTa, 4e Ou3HeC OpraHu3aluuTe ca ChB-
KyIHOCT OT PECYPCH U Bb3MOXKHOCTH. Pecypcure ce onpenensr KaTo Mporu3BoI-
CTBEHU (haKTOPH, KOHTPOIUPAHHU OT KOMITAHUSATA, KOUTO CE M3IIOJI3BAT M KOMOH-
HUPAT, 32 A2 U3IBJIHABAT ONpEAeIeHa 3a1a4a, N3II0JI3BAKN OpraHU3allMOHHUS
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noTeHIual. Bb3MoXHOCTHTE, OT JIpyra CTpaHa, ce OTHACST JIO0 CIOCOOHOCTTA
Ha (upmaTa aa u3oi3Ba e()eKTUBHO PECYPCUTE CH, U3OI3BAHKH MHOKECTBO
OpraHM3aI[MOHHH TPOIECH 3a MOCTHraHe Ha xenanus edekr Stalk, Eevans &
Lawrence 1992).

4. noBatmu u OusHec pazeumue: BKIIOYBA B3aUMOBPB3KUTE MEXKTY OU3-
Hec pa3eumue U NTHOBAIINH, KAKTO 1 BIIMSHUETO HAa BHBEXKIAHETO HA MHOBAIIUU
BBPXY Pa3BUTHETO HA OPTAHM3AINATA U HEHHOTO Ma3apHO MO3UIIMOHUPAHE.

busnec pazputuero e yact ot uHoBamonHus nporec (Davis & Sun 2006),
BKJIFOYUTEITHO M HETOBOTO M3ITBJIHEHUE. TBBPIU ce, ue OU3HEC Pa3BUTHETO CE
M3M0JI3Ba KaTO HHCTPYMEHT 3a HaMaJIsIBaHEe Ha HECUTYPHOCTTA B paHHUTE (a3u
Ha BHeJpsiBaHe Ha HHOBauuuTe. OT mIeHa TOYKAa Ha MHOBAIIMUTE, MOACTHT HA
BHE/IPSIBAHE HA M3MIPEBAPUIIN BPEMETO CH MHOBAIMU CE PAa3MIIekKIa KaTo MHO-
ro OJHM3BK 10 TOBA, KOETO aBTOpUTE Hapwyar OmsHec passutHe (Giglierano,
Vitale & Mi Clatchy 2011).

Omnpenenenuero 3a bP cpabpka cieHUTEe OCHOBHU JIEHHOCTH: yIIpa-
BJICHUE Ha PacTeXa, HACHTU(PHUIMPAHE HAa BE3MOKHOCTHTE U PAa3BUTHE, Ch3/a-
BaHE Ha HOBU B3MOXKHOCTH 32 MO3UIIMOHUPAHE HA HOBH MPOAYKTH U Ma3apu.
[IpemunaBaneTo KbM HOBH KOMOWHAIIMU OT MPOJYKTH U Ma3apu, BCIEICTBHE
Ha aKTUBHOCTH Ha OM3HEC Pa3BUTHETO, MOXKE Ja TIOBJIHSAC HAa CTpaTernyeckara
NOCOKa Ha KoMnaHusATa. To ce siBsiBa Bpbh3KaTa MLy CHCTEMHTE 32 YIIPABICHUE
U CTPATErn4eCcKOTO Pa3BUTHE HA OM3HEC OpraHU3aluuTe.

@dupmute ce HayuaBar Jja pa3MmupsABaT Bb3MOKHOCTHTE CH 32 Ch3/1aBaHe
Ha CTOMHOCT U LIEHHOCT Ha IPOIYKTUTE U YCIyTHTE CH, KaTO CIEIST NapTHO-
puUTe WM KJIMEHTUTE CH B pailloHM ¢ MO-HMCKA Ma3apHa WINM TEXHOJIOIMYHA
UH()OPMUPAHOCT.

KnuenTture ce IPpUBBP3BAT, KOTATO TEXHUTC HECHHOCTHU Ca B CUHXPOH C
TC3U Ha (bl/IpMaTa JOCTaBYHMK. HCHHOCTI/ITC Morar Ja ¢€ olpeacisT KaTo OCHOB-
HN y6e>x<11eH1/151, HaAXBBPJAIIU OYaKBAHUATA WM CIIYKCIIH 3a OpraHU3HupPaHC U
HaCO4YBaHC Ha OTHOMICHUCTO U MOBEACHUETO HA UHAUBUAUTC U I'PYNIUTEC.

Komnanuute ca npuHyIeHH Aa Ch3JaBaT HOBH PECYpPCH, KOMIIETEHIIUU
U OM3HEC MOJIENH, 3a /1a OLENesAT B JHEIIHATa CBETOBHA XUIEPKOHKYPEHIIHS.
B®3 ocHOBa Ha TpoABIDKABALIMTE TEXHOJOTHYHH U TA3apHU POMEHU U CUJTHHUS
HATHCK 3a MOJIbp)KaHe HAa KOHKYPEHTHO MPEANMCTBO Ha (PUPMHUTE UM Ce HaJla-
ra Jia pa3BUBAaT MOCTOSSHHO HOBH Ou3HeC Bb3MOkHOCTHU. [lopaau pazHopoaHu
na3apHu XapaKTePUCTUKHU, TEXHOIOTUYHOTO Pa3BUTHE M HEOOXOJUMOCTTA OT
pa3Hoo0Opa3ue Ha PeCcypeuTe U BB3MOXKHOCTHTE 32 Ch3/1aBaHE HAa HOBA OPraHHU-
3allMOHHA CTPYKTYypa, TOBA M3IJIEK1a HEBb3MOXKHO 32 BCEKU €IMH YYaCTHUK Ha
nazapa. DupMeHuTe cTpyKTypH ¢ HOKYC BbpXy €KCIUIOATAllHOHHHUTE JCHHOCTH
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ca HeJIOCTAaThYHM 33 POyYBaHE HAa HOBU OM3HEC Bb3MOxHOCTH (Burgers, Van
den Bosch & Volberda 2008).

I1pu no-zeTaiinHo u3cneaBaHe ce BIKAA, 4e PyHKIUNUTE Ha OM3HEC pa3BHU-
THETO UMAT OOIIM YePTH C APYTH KOPIOPATUBHYU (PYHKIIUH KaTO CTPATETUUECKO
yIpaBJIEHHE U MAPKETUHT.

Bu3Hec pa3BuTHE U CTPATerH4ecKo MJIAHUPaHE
HA MAaPKeTHHTa HA ChIAbPKAHNETO

3a mocTuraHeTo Ha e()eKTUBHO U YCTOHUMBO OM3HEC pa3BUTHE U MapKe-
TUHTa Ha ChIBPKAHUETO Ja MOJIIoMara Ta3u 1ell cje/Ba a ce pa3padoTH siCHa
KOHIIETILIMS ¥ CTpaTerus 3a U3IIbJIHEHNE Ha KOHTEHT MapKeTHHra (1 TOBa HE €
CTparerus 3a Ch3aBaHe Ha ChAbpxkaHue). CTparerusra 3a KOHTEHT MapKETHHT
aHAJIM3MpPa HAUMHUTE TI0 KOUTO C€ OCHIIECTBSBA, Ch3/aBa U MPEIU3BUKBA ITpe-
KMBSBaHETO Ha morpedbutens. Ch3aaBa NOTPEOUTEICKUTE MBTEKU MO KOUTO
KOMITaHUATA J]a TIPeBe/ie MMOTPEONTENUTE CH, J1a MOJEUpa IMUKINYHOCTTA Ha
o0ImIyBaHe ¢ KJIMEHTH U MOTPEOUTENH, KaKTO U Jla HACOYBAa KOHKPETHHUTE I10-
TPEOUTEIICKN OYaKBAHMS.

Koumenm MapKkemune cmpamecuume omeoeapsam Ha 6bnpocu Kamo:

* Kaxea e nuunocmuama xapaxmepucmuka Ha Kynysadume u Kakeu ca
MexHume HyHcou om cobObPACAHUE U CLOMBEMHO — NPEONOYUMAHUA?
Te3u BbIpOCH pa3miekaar Buia HHGOpMAIUs, KOSTO Pa3IuIHHUTE
,,THIIOBE"* KYIyBauH ThPCST U OT KOSITO MMaT Hy>K/1a TI0 BpeMe Ha B3H-
MaHETO Ha pelIeHHeE 3a MOKYIIKa U M0 CBOS BT MO MOTpeduTeNcKara
mbTeka. Tasu nHdopmarys cBoeoOpa3Ho KapTorpadupa KIMSHTCKUTE
NPEANOYNTaHMsI, KATO TM MapKupa M T'M IPaBHU HU3IOJI3BAEMU KaTO
HacouBaliy Mapkepu. Tyk ce BKJIIOYBAT MPEANIOYUTAHUTE KaHAIN 32
KOMYHUKAIHMA 1 70 U3BECTHA CTETEeH (hOpMATHTE Ha ChIbPKAHUETO,
BBIIPEKH Y€ TOBA € BBIIPOC M HA CTPaTErHsi Ha ChAbpKaHUETO. JIu-
YHOCTHUTE XapaKTEPUCTUKU Ha KYIyBauuTe 3aJsiraT B ISJIOCTHUTE
MapKETHHIOBU KOHIIETIIIMH 3a MO-MIPELU3HO TapreTupane, Ho KOorato
TOBOPHUM 32 KOHTEHT MapKETHHT TPsi0Ba ]a BHUKHEM 3HAYUTEITHO MO~
HaJbJI00KO B IICUXOTrpad)CKUTE XapaKTEPUCTUKU Ha TIOTPEOUTENIUTE.

* Kaxsu MAPKEMUHSO8U, obusnec u OpP2aAHU3AYUOHHU YellU MOIHCEM oa
OCHUECMBUM UL NOOOOPUM, KAMO UNON38AME NO-000pe MAPKeMuH2a
Ha cvOvpoicanueno? Ha IpbB NOITIE]T, KOraTto TOBOPUM 3a ChIbPIKAHHUE,
TO3H OTTOBOD € JIECEH — BCHYKO MOYKEM J1a TIO00PHM Upe3 Mo-100bp
MAapKETUHI Ha ChIbPKAaHUETO U 10-100p0 ChbpxkaHue. B m3nbianenne
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Ha IIeJIUTe Ha OM3HEC Pa3BUTHUETO TOBA € HAIIBJIHO BAPHO, HO 32 J1a Ob-
JIEM TT0-KOHKPETHH I11e N30pOUM caMo HAKOH OT c(hepuTe B MapKEeTHHTA
1 OM3HEC Pa3BUTHETO HA OPTraHU3ALUATA KbIETO KOHTEHT MapKETHHTa
OKa3Ba Hal-TOJISIMO BIUSIHUE C Hali-BUAUM e(DEeKT — FreHepupaHeTo Ha
noBede Tpaduk KbM KOPIIOPATHBHUS yeOCANT; 1mo-100po pazdoupane
Ha OpraHu3allMOHHATa MHCHUs, LeJM U 33Ja4d; ONTHUMHU3UPaHE Ha
npoaaxOuTe u mpoAaxxOeHus Mporiec; MapKeTHHT HAa CHOUTHS; JU-
TUTAJICH MAapKETHUHT; 00CITY)KBaHETO Ha KIMEHTH U Ap. Benuku Te3u
AKTUBHOCTH MOTaT Jia ObIaT moJjo0peHH, JObIHEHN U 000TaTeHH C
1en 1mo-100pa epeKTUBHOCT M IOCTUTAHE JIO TIOTPEOUTENUTE, Ype3
MapKeTHHIa Ha ChIBPKAHUETO, JIe (PaKTO TOUHO TOBA MPEACTABISIBA
U KOHTEHT MapKeTHHrosa cTparerus. KirouoBo B Ch3JaBaHETO Ha
OINITHMAJIHA CTPATETHS € J1a CE 3a]1a/1aT KOHKPETHHU MapaMeTpy U HeIH
3a MIOCTUTaHE.

Kou ca nokazamenume, koumo we oyenseam ycnexa Ha cmpameusma
3a MapkemuHe Ha CbObPACAHUENO, KOU CA OHe3U KNI0U08U NOKA3ame-
JU, Koumo mps06a 0a ce CbnoOCmMagam u ¢ Kou opy2u MapKemuH208u
noxkasamenu mpsaoea oa ce cobnocmagsam me? BbIpeKu HaINYUETO
Ha JIOKa3aJd Cce BbB BPEMETO M3MEPUTENH, KOUTO TMOKA3BaT JajH
ellHa CTpaTerus € ycnellHa, Wid He €, U BhIPEKU Y€ He MOXKEM Jia
U3KIII0YBaMe, aKTa, ye MapKeTHHra Ha ChABPKAHUETO Ce MOJUNHSABA
Ha TAX, HEOOXOJMMO € J1a Ce 3a1a/1aT OTJEITHU KPUTEPHUH 32 U3MEPBaHE
Ha e()eKTUBHOCTTA U 32 OLIEHKA Ha cTpareruira. EnuH ot kiodoBuTe
U3MEPHUTENN € MOKA3aTeNAT 32 Bb3BPBIIAEMOCT HA NHBECTHIIUUTE —
ROI (Return on Investment), BaskeH € 3a ©3MEpPBaHETO, 3aLI0TO, HE3a-
BHCHMO OT aKTUBHOCTHTE, € TI0Ka3arell, KOWTO € BaJUJICH 32 BCUUKH
MapKeTUHIOBH JielHOCTH. [IpH onpenesissHeTo Ha KpUTEPUH 3a OLIEHKA
U THPCEHH PEe3yATaTd He TpsOBa Jla ce UTHOpHpa U MpaKTHKaTa, 4e
PSIIKO OpraHU3AIMUTE CH TIO3BOJISBAT JIa UMAT OT/ENIEH €KHUII, KOMTO /12
€ aHT@XXHMpPaH U3LUI0 U €JUHCTBEHO C IEHHOCTU CBBP3aHU C KOHTEHT
MapkeTrHra. ChleBpeMeHHO ToBa OM OWII0 U HegoTaM e(heKTUBHO
Ha 0a3a CIIOMEHATOTO MO-TOpe, Y€ KOHTEHT MAPKETHHI'BT € TIOYTH BbB
BCSIKA MAapKETUHIOBa JIEHHOCT, OM OMJIO CTEpUIIHO-HEE(PEKTUBHO /2
ObJie ch3aBaHa cTparerus 6e3 B3aMMOBPB3KU.

Kou OpcaArU3AyUOHHU npoyecu, npenAimcneusl, oamnHu om KOHKYypeHmu,
yejiu Ha ynpaejienuemo, nompe6umezzc;<u Haznacu, 63aumMOOmHOUEeHUs
CbC 3dunmepecosanu cmparnu 6 6u3Heca, eKunu, BbHUWHU napmHovopu,
061/1411 MapKkemuHeoeu npuopumenmu u m.H. ca ont 3Ha4erue 3a ycnexa
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Ha KOHmeHnm mapkemune cmpameeusma? Olie Npean 1a ce 3al04He
CTpaTerusi 3a KOHTEHT MapKEeTUHT, Te3U BBIIPOCH TpsiOBa ma Oblar
U3CIIeIBAHU U CbOOPa3eHH C Ipolieca 3a Ch3/1aBaHe Ha CTPaTerNueCcKy
Iu1aH 3a aeiicteue. [Ipean nopu aa ce Muciu 3a CTpaTerusra 3a Cbabp-
JKaHKE, M300pETaTeTHOCTTA Ha ChIBPKAHUETO UITH MTPOU3BOACTBOTO
Ha ChABPYKAHNE, Te3U BaXKHU BBIPOCH TPsiOBa /1a ObJaT N3BECTHU.

* Kax ce npomens unoycmpusama? VI Mo-KOHKPETHO: KaK C€ pa3BHBa
noTpeduTeNICcKaTa MbTeKa Ha HACTOSIIUTE M ObACIIN MOTpeOuTeNy,
Kak Ts BIIMSiE€ BbPXY IPOLleca HAa B3UMAaHE Ha PEIICHHUE 3a MOKYIIKa B
KOHKpeTHa cepa Ha OuzHeca, CBbp3aHUTE MHAYCTPUHU, B KOUTO ca
KJIMEHTH U B KOUTO OM3HEca € akTHBEH?

»  Kaxsa pons modce 0a uepae KOHmMeHm MapKemuned 6 KOHKpenuda
ousnec cghepa? OTTOBOPUTE HA TO3H BHIIPOC CE OCHOBABAT HA 3a/1bJI-
Oo4eH aHaM3 Ha OOKpHKaBallara cpesa, O4akBaHHUATA M HATJIACUTE Ha
NOTPEOUTENIUTE, TOTOBHOCTTA UM 33 B3aUMOJICHCTBUE C KOMITAHUUTE U
HEOOXOIMMOCTTA 32 MPOMSHA Ha HAIIACUTE CIIPSIMO CEKTOpA.

*  Kaxwveg 010021cem modice 0a omoenu OpeaHu3ayusma 3a KOHMeHm
maprxemune? Kon ca 00JacTUTE B KOUTO JIa C€ ChCPEIOTOYAT MapKe-
TUHTOBUTE YCWJIMS 32 MIOCTUTAaHE Ha ONTHMAJIHA Bb3BPBINAEMOCT Ha
HanpaBeHaTa naBectunys? [Ipu cb3maBaneTo Ha cTparerus 3a KOHTEHT
MapKeTHUHT TPsIOBa J1a ce oTOenexu, Ye (MHAHCUPAHETO M € MPSIKO
CBBP3aHO C NTOBEYETO MAPKETHHIOBH JICHCTBHS, PEATTHO OT/ICIISIHETO Ha
(hMHAHCOBHU pecypcH ce 0OKa3Ba He Hal-Ba)KHATA YacT, a HACOYBAHETO
Ha YCUJIMSITA 33 Ch3laBaHE Ha IICHHO ChbPKAHHUE € ChIIECTBEHOTO.

Ot npencraBeHUTE BBIPOCH M OTTOBOPH CTaBa BHIHO, Y€ CH3IaBAHETO
Ha CTparerud 3a MapKCTUHT Ha CbABPIKAHHUCTO € XOJMCTUYCH MPOoLEeC, KOMTO
€ Mpsiko 0OBBP3aH C LEJUTE Ha OU3HEC pa3BUTHETO. [IMaHupaHeTo U CTPYKTy-
pUpaHeTO Ha CTpATerHsATa MHHABA Ipe3 OOIIN U 32 IIOCTHATAa MAPKETUHIOBA
crparerus, OM3HEC Pa3BUTHETO U KOHTEHT MapKEeTHHIra C IIeJI Ch3JaBaHe Ha
CTOIHOCT ¥ IIEHHOCT 3a KineHTa. OCHOBHHUTE CTHIIKH Ca:

* MU3cneosane Ha OOKpBKaBallaTa cpeqa, KOHKYPEHTHTE, KOMyHHKa-
HAOHHHUTE KaMIIaHWU, CTPATCTUUTE 3a MAPKETHUHI' Ha CHABPIKAHUECTO
B OM3HEC CEKTOpa, TEH/ICHIINH B Pa3BUTHETO HA KOMYHUKAI[HOHHUTE
IPOLIECH, M3MOJI3BAHUTE KOMYHHKAIMOHHH KQaHAIH, XapaKTePUCTHKN
Ha Tapreta, KOHCyMaTOPHUTE M MOTCHIUATHUTE KyITyBadH.
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C'b3,[[aBaHe Ha aneaskcupaHocm, 068'bp3aHOCWl u e3aumooeticmsue ¢
HOTpe6I/ITeJ'II/ITe, HCIIPCKBCHATO aKTyaJIM3UPAHC U IMPOBOKHPAHE Ha
JeiicTBUE OT CTpaHa Ha HOTp@GI/ITeHI/ITe.

Hacvpuasane na obparnara Bpb3Ka, Ha aKTHUBHOCTTA OT CTpaHa Ha I10-
TpeOHTENIUTE, BAYKHO 3a IMPOIIECa € BEBIMYAHETO HA OOITHOCTHHU TPYIH
B CH3/IaBAHETO Ha ChABPKAHUE U CTUMYIIMPAaHE HAa TEHEPUPAHETO HA
ChIbp)KaHue OT morpedurenute. HackpuaBaneTo MMa u ipyra pois, B
MapKETUHTOBUTE KOMYHUKAIMOHHU CTPATETMH HAChPYABaHETO Ha MPO-
naxoute (HIT) e enun ot Hali-4eCcTO M3MOI3BAHUTE KOMYHUKAITMOHHN
u npofaxoenu nacTpymenTd. HIT uskimountesHo MHOTO pazyuTa Ha
ChIIbPKAHUETO U MAPKETHHTA Ha TOBA ChIbPKAHUE, TIO3UITHOHUPAHO
Ha MHOXXECTBO IIaTGOPMHU M KaHAIN 32 KOMYHHUKAIIHSI.

H3mepsane —Ha TOCTUTHATUTE PE3YITATH, HA HACTHIIUIINTE IPOMEHH,
Ha HalpaBeHUTE MOKYTIKH, HA TIPOMSHA Ha HATJIACUTE M/WJIU Ch3/IaBaHe
Ha HOBH TakuBa. lI3mMepBaHe Ha B3BPHIIAEMOCTTA HA MHBECTUIIUUTE
¥ €(EKTUBHOCT Ha MOCTUTHATHUTE PE3YNITATH.

IIpoyecume u nayuna Ha paboma — CH3JaBAHETO HA CHUCTEMa 3a
pabora, CTpyKTypa U IpoLeC MOAIoMaraT He CaMo Ch3JaBaHETO Ha
ChIbp)KaHUE, HO U KOHTPOIMPAHETO Ha HETOBOTO Bh3IPUEMaHe, HH-
TepIpeTHPaHe, Bb3MPOU3BEKIAHE U PA3IIPOCTPAHIBAHE OT CTPaHa Ha
MOTpeOUTEIHTE.

B KOHTEHT MapKeTHHIa roJsIMO 3Ha4€HHE MMaT B3aMMOOTHOLICHHUATA
U KOMYHUKALlMOHHOTO B3aMMOJAEHCTBUE C MOTPEOUTEINUTE, KAKTO U
CIIOJIENITHETO Ha ChABPAKAHUE OT IOTPEOUTENH B OHJIAIH IPOCTPAHCTBO.

Bu3yafmama KOMyHUKayus — €AH OT KJIIFOYOBUTE CJIEMCHTH Ha KOH-
TCHT MapKCTUHIA. ):[I/IFI/ITaJ'IHO—BI/I?)yaJ'IHaTa KOMYHHKalud Cbhb31aBa
CbABbPIKAHUE, KOCTO € JICCHO 3a BB3IIPHUEMAHC, MOXKE 1a IaBa AUPEKTHO
IocCjadaHuATa U Ja IIOATUKBA KbM CIIOACIISIHEC.

W3BoauTe, konTo Morar aa ObaaT HalIpaBeH!, ca, ye OU3HEeC Pa3BUTHETO

KaTo ISUIOCTEH MOJIXO0/ € HACOUEHO KbM YIpaBJICHUE HA UJIEH, IPOLYKTH, pa3-
BUTHUE HA YCIIYTU, BbBEXK/JAHE HA MHOBAaTUBHU MPOYKTH U MHOBAaTUBHU TOXOIH
3a pabora. Bcuuko ToBa ¢ OCHOBHA LieJT Ch3/1aBaHe Ha LIEHHOCT, M0-TOMIsMAa WIIN
paBHA HA OYAKBaHATa OT KJIMEHTA. B M3IIbIIHEHNE HA Ta3U OCHOBHA LIE] KOHTEHT
MapKEeTHUHI'BT C€ SIBSIBA HHCTPYMEHT, YHETO U3II0JI3BaHE HE OuBa Ja ce 3aKJIio-
YaBa M OrpaHMYaBa €IMHCTBEHO B c(hepaTa Ha TUTUTATHUS MAPKETHHI,  TAKBB,
KOITO € B OCHOBAaTa Ha Ch3[JaBaHETO HA LIEHHOCT 33 KJIMEHTUTE U Ch3/IaBaHETO
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Ha JBITOCPOYHHU, YCTOMUUBHU U €(PEKTUBHU B3aMMOOTHOIICHUS MEXIy Opra-
HU3AIMATA U HEHHHUTE KyITyBayH, IOTPEOUTENH, TAPTeT, MyOIUKa 1 ayTUTOPHUS.
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JIOBEJIH JI0 IIPOBajia Ha MPOMOIMOHAIHATA MTOJIUTHKA B KOMIIAHUN OT XPAaHUTEIHO
BKycoBara IIpoMHiuIeHocT. Ha 6a3ara Ha eMIMPUYHO MPOy4YBaHe, IPOBEACHO Cpell
1000 mymm, e aHaTM3UpaH XPAaHUTETHO-BKYCOBHS OTPACHI M Ha Ta3W 0as3a ca Ha-
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Abstract: The main goal of this article is to look at the nature of promotional policy, the
factors that influence its success, and the reasons that have led to the failure of
promotional policy in food companies. Based on an empirical study of 1,000 people,
the food industry was analyzed and on this basis conclusions were drawn regarding
the promotional policy in the sector.
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1. CbIHOCT HA MPOMOUMOHAJIHATA MOJUTHKA.

IIpomonuaTa € MHOrOACNEKTHO MOHATHE M BKJIIOYBA BCHUUYKU (HOpMU
Ha oOMeH Ha MH(pOpMAIMs, eI A2 3aM03HasAT NOTPeOUTeNs ¢ MPOAYKTa,
Jla TO CTUMYJIMpAT Jja HallpaBM MOKYIKa U J1a HAcO4aT B ONPEAEIECHU MTOCOKU
obmecTBeHOTO MHEHHE. [IpoMonusiTa npeacrasnsaBa HHYOPMAIIMOHEH HPOLEC
(Ruhten 2016).

Jlpyru aBTOpH pasriexkiar MpOMOIIMsATA KaTo Hall-THHAMHYHUS U ObP30
Pa3BHUBAII] CE €IEMEHT HAa MapPKETUHTOBUS MUKC. [[poMoIHsTa € HEHKOHOMHYHO
CPEICTBO 3a UpepeHIInAINS HA IPOIYKTA U HETOBOTO YCIIEIIHO O3UIMOHUPAHE
Ha nazapa (Whitel 2010).

[To-BaxxuHTE Y4JaCTHHIH, KOUTO CC OTKPOABAT IPU IPOMOIIUS, Ca:

L.

HU3TOYHUKBT — JIMIIEC, (prMa WJIK OpraHu3anusa, KOUTO UCKAT Aa Ipe-
JaBaT HAKAKBO MMOCJIAHUC HA TOYHO OIIPEACJICHA ayAUTOPH.

. CPEICTBOTO 3a Mpe/iaBaHe Ha MH(POpMANHUs 5 HMpPaBH JOCTHIIHA 3a

[oJry4areiis no MACTo, BpEME U Ha4YWH Ha IPUCMAHC. Tosa morar Ja
6’bIIaT: paauoCurHain, TCJICBU3MOHHN CUTHAJIU U IICYaTHU U3JaHUA.

. I[IOJIy4JaTei Ha PIH(l)OpMaLII/ISITa € OTACJIHO JIMLEC, OpraHru3anus Ujin rpy-

a OT X0pa, 3a KOUTO € IpeiHa3HaueHa nHpopmanusta. [lomyuarenst
TpsOBa HEe caMo J]a MOXKe, HO ¥ J]a MICKa J1a TTOJy4YX HH(pOpMAIHATA.

HaunnuTe 3a OChIeCTBsIBaHE HA MPOMOIIHSITA ca pa3HOOOpa3HH 1 U300-
PBT UM 3aBUCH OT:

crienuduKara Ha 11eJ1eBuUs ma3ap;
XapakTepa Ha MPOAYKTa, KONTO € 00EKT Ha MPOMOLIUATA;

pasmojyiaraeMuTe (PMHAHCOBY CPEJICTBA 32 OCHINECTBIBAHE HA POMO-
LHSTA;

CTEIeH Ha pa3BUTHE Ha MH(MOPMAIIMOHHUTE CUCTEMH B paiioHa Ha
TIPOMOITHSITA;

[eJiTa Ha ImpoMonuATa, CpokKa 3a KOUTO Tpﬂ6Ba Jia CC€ IIOCTUT'HE L CJITAa,

cuJlaTa Ha KOHKYPEHTUTE U MH()OPMAIIMOHHUTE METOJIU MTOJI3BaHH OT
TAX;

OIlMTa Ha €KuIla, OCBIICCTBABAIL] TPOMOLUATA.

HpOMOLII/IOHaJ'IHaTa INOJINTHKA € CBbp3aHa C INIAaHUPAHETO U OCHIICCTBA-
BAaHCTO Ha CJICIHUTC q)YHKI_[I/II/IZ

ch3/1aBa 00pa3, IPeCTIDK HA pupMmaTa, Ha HEHHUTE POTYKTH U YCIIyTH;
uH(OopMUpa 32 XapaKTEPUCTUKUTE HA IPOAYKTa;



Yact 1: UKOHOMMUWYECKHM PACTEX U UHOBALIMUM B MAPKETHUHTA

160

— MOpaKaa UHTEPEC KbM HOBHU CTOKU U YCIIyTH;

— 3aIasBa MOIMYJIAPHOCTTA Ha CHLIECTBYBAIIUTE CTOKH;

— MOXe Ja U3MeHs 00pasa U Jia U3I0/3Ba I'yOeIy IpoayKTH;

— Cb3/aBa CHTYCUA3bM B KaHAJIMTE 3a IIJIACMEHT;

— 00sCHsBaA KbJIe MOTAT J]a C€ KYIAT/IONy4YaT CTOKUTE U YCIyTUTE;

— OKa3Ba IIOMOIIl Ha IOTPEOUTENNTE, KaTo T HHPOpMHpa 3a Hal-palu-
OHAJIHUTE HAUMHU 3a yrnoTpeda Ha CTOKUTE U APYTH.

[TpomornuuTe vecto ca ObpkaHu ¢ pekaamute. DakTopuTe, KOUTO pas-
rpaHWYaBaT MPOMOIIMATA U peKjamara, ca:

* MPOMOLMUSATA € KPaTKOCPOUHa;

° HOTpe6I/ITeHSIT TpSI6Ba Aa HallpaBX HEIIO, 3a 1a MOXKE Ja IMOJIYyYH HA-
KaKBa HU3roja (HOTpC6I/ITCH$[T TpSI6Ba Jla U3IIbJIHU HSKAKBO YCJIOBUC
3a Jia IIO0JIy4YH HAKaKBa I/I3FO,I[a).

E,Z[HO HN3CJICABAHC Ha Acornuanusra 3a IMPOMOIMOHAJICH MApPKETHUHT I10-
Ka3Ba, 4€ B CAH_I Pa3xXoaUTe 3a IPOMOLMHU HAa/IBUIIABAT TC3M 3a PCKJIaMa.

Emmupuuno npoyusane cpea 1000 moTpeduTenu Ha KUCEIT0 MIISKO CIIeT
NpoBe/IeHa MPOMOIIMOHAHA KOMITAHHUS JIOBEJIE /10 CIICTHUTE U3BOIH.

1. I[TpomormonanHaTa KaMnanus TpsiOBa 1a ObJie B KPaThK CPOK, 3aI[0TO
NOTPEeOUTENNTE CBUKBAT C LIEHaTa U s IpreMar 3a HopmaiiHa. 1 cien npukiod-
BaHE HA KaMIIAHUATA, KOATO € Mpoabkuia 30 JHH, HAKOU OT TAX CMATAT, 4e
MMa yBEJIMUYEHHE Ha IIeHUTE. J[pyrusaT MUHYC Ha IPOABIDKUTEIHATA IPOMOLIH-
OHaJIHA KaMIIaHU €, 4e NoTpeduTennuTe He Obp3aT Jja B3eMar BelHara perieHue
3a MOKYIIKa, 3aI10TO CMATAT, Y€ MMaT JOCTAaTh4YHO Bpeme. 3a jJa Ob/ie TOUHO
OIpeaesIeHO HEOOX0AUMOTO BpEME 3a IPOMOLIMS Ha 1aZieHa CTOKa, IPeIu TOBA
TpOBa SICHO J1a ca pa3MHCaHM LEIUTE, KOUTO CH MOCTaBs MPOMOIMOHAIHATA
kommnanus. ChIIo Taka enuTe TpsoBa 1a ObaaT n3MEpHMHU, 3a J1a MOTaT Ja ce
CIIEAAT pe3yATaTuTe OoT KaMmnaHuara. HeoOxonumo e 1a ce mpereHn ¢ KakBu
pecypcH Ha OpraHM3aliATa KaKBH II€JIM MOTaT Aa ObAaT MOCTUTHATH. 3aToBa
e n1o0pe aa ce ch3aaze 6a3a OT JaHHU C NPEAULIHMA IPOMOLIMHU, KOUTO ca ce
peanu3upaiy npe3 roAuHUTe, 3a Ja MOKe Ha 0a3ara Ha MPEIUIIHMS OMUT JAa
ce Ch3/aJe HOBAa MPOMOIIMOHAIHA CTPATETHsL.

2. 3a pa OpAaT uesnuTe Ha MPOMOLMOHAIHATA KaMIIaHUs MPaBUIIHO Jie-
¢uHUpaHH, € HEOOXOIMMO J1a Ce HAlPaBH aHAJIN3 HA CTPYKTYPa U OPTaHU3aLHs
Ha KOHKypeHnusaTa. ChIIo Taka € HeoOX0AUMO J1a ce chOepar JaHHH 32 MOTTb-
I1aeMOCTTA Ha Na3apa.



Pocuya Haxkoea. IPOMOLIMOHAJTIHA TTOJIUTUKA

161

3. Ako mpoMo1IKsATA € IeHOBa, TPsIOBA TOYHO Ja C€ MPELEHH KOJIKO J1a Ce
HaMaJy OT [[eHaTa Ha MPOAYKTa Taka, 4e TOBa HaMaJieHHue aa Obae CTUMYIHU-
paro 3a KynyBaya.

4. Axo npomonusTa e u3npoOBaHe Ha MPOAYKT MM MOCTPa KbM IPOLYKTa,
Helara TpsioBa Jia ca MpeCTaBeHH U OPraHU3UPaHH TaKa, ue Clie]] H3MPOoOBaHETO
Ha IPOJIYKTA Jia CIIe/BA MOKYyIIKA.

5. EnHo ot ronemute npenMyIiecTBa Ha mpojakOeHaTa mpoMOLHs TIpe
JPYTUTE €JIEMEHTH Ha MapPKETUHTOBUTE KOMYHHKALIMHU € CKOPOCTTA Ha U3IbJI-
HEHHMETO — CJIe]] ONPEAEIIsIHE Ha CTpaTerusTa MO)KE BeHara Ja Bie3e B XOJ
HEMHOTO M3IIBJIHEHHE U TOBA Ja € MPOTUBOACHCTBHE HA U3MSA3bJ HOB MPOAYKT
OT KOHKYPEHLUATA.

6. IIpomonoHanHaTa MOJUTUKA MOXKE J1a MOANOMOTHE ThPrOBLUTE B
nponax0ara Ha JpPyru CTOKH. T'bH Karo MpOMOIMATA e HpHUBIIEUE TOBeYe
KIIMEHTH, KOUTO 1€ 3aKyIIAT U Apyra CTOKa OCBEH IPOMOLMOHAIHATA.

7. Ak0o HaMaJIeHWETO Ha I[EHOBATa MPOMOITUS € TOJISIMO, TOBA MOXKE Ja
JIOBEJIE JIO 3aracsiBaHe Ha KyIyBada ChC CTOKaTa, CTUTa CPOKBT HA TOIHOCT J1a
O TI03BOJIsIBA. TOBA CHIIIO € U y/ap BbPXY KOHKYPEHIUATA, Thi KaTo rpe3anacs-
BaHETO Ha KJIMCHTA C JaJIeHa CTOKa 3a ABJIBI IEPUO]] OT BpeMe MPaBH TEXHUTE
HOBH CTpATEeTUH 3a 3aBOIOBAHE HA KIIMEHTH HEJ0TaM CIOJYUYJIMBH. 3aTOBa KO-
raro IJIaHWpaMe MPOMOITMOHATHA KaMITaHus, TPSOBA J1a BUAMM KakBa ¢ Onia
HpOMOLII/IOHa.HHaTa IIOJIMTHUKA HA Ballara HpSIKa KOHKprH]_H/ISI.

8. ITpomorus ,,60HyC makeT" — TOBa MHOTO YECTO Ca CHELHATHO MPo-
U3BEJICHU OMNAKOBKU 3a MPOMOLMOHAIHATA KaMIIaHUs, KOUTO C€ MPOoJaBaT a0
U34YEPIIBAHETO Ha KOJIMYeCcTBOTO. IIpy MpoBEAEHOTO U3CIEABaHE TE 3a€JHO C
IPOMOLMOHATHOTO HAMAJICHHE HA LIEHaTa ca ABaTa MHCTPYMEHTA 3a CTUMYJIH-
paHe Ha MoTpeOHTeNs, KOUTO yKa3BaT Hail-roiasiMo BiausHHE. 55% OT morpe-
OuTenuTe Ha KMCENo MIISKO ca Mpearodeny onakopkara ¢ 6onyc ome 100 rp
CbAbpPIKaAHUC. HGIIYBCTBI/ITGJ'IHI/I KBbM Ta3u IIpoMolHusA Ca HOTpe6I/ITeHI/IT€, KOHUTO
ca BbB BUCOKMs LIEHOBU KJIAC WM B KJ1aca Ha CKbIIUTE OMO KUCENIU MIIeKa, IPH
TAX OEHATa U I'paMaXbT HAMAT 3HAYCHUC.

9. MyntunakeT — TyK JBa WM IIOBEYE NPOLYKTa ca 3arevyaTaHu v ce Ipes-
Jarar Ha Io-HHCKa [[eHa; 3a POU3BOIUTEIS Ta3U KaMITaHHS LIEJIU 1a CTUMYIHpPa
npoxaxoute, HO caMo 15% OT KIMEHTHTE OTKIMKBAT Ha Ta3u mpomornust. [pu
Ta3u MPOMOIMSI IPOU3BOAUTEISAT yBEIHMUABA CBOUTE PA3XOU ChC CBHP3BAHETO
Ha [TAKeTUTE, KOETO MOJKE J1a CE OKaXe TPYAOEMKO WIIH J]a OTHEME IIOBEUE BpEME.

10. be3nnareH nogapbK — MHOTO IPOM3BOAUTEIIH C€ ONUTBAT JIa HaChpyaT
npoxaxOuTe ype3 Oe3MIaTHN MOJAPBIM B MOMEHTA Ha IIOKYIIKAaTa; CIOPEe Ha-
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MpPaBEHOTO U3CIIEABAHE BHPXY MPOMOIIMOHATHATA MOJUTHKA HAa KUCEIOTO MIISIKO
HOAAPBLUTE Ca PAJKO CPEllaHa MPAKTUKA, HO aKO pasIIeKAaMe M0 IPUHIIMIT
IPOMOIIMOHATHATA MOJIUTHKA, UMa 4 Bua Oe3IJIaTHU MOJapbly U TE ca:

* Oes3IuiaTeH MoJapbK 3aKperneH KbM MPOJYKTa, KaTo ce pa3uuTa, 4ye
MOTPEOUTEIISIT e CU KYTIH MPOAYKTA U 3apa iy Oe3IUIaTHUS OAAPbK.
Tyk MHOTO Ba)KHO TpsiOBa /1a ce MpeneHu KakbB Ja ObJIe MOJapbKbT,
3a J1a MOYKE YCIICIITHO J1a CTUMYJTHPA KITUCHTA.

+ 0e3mIaTeH NoNapbK BHTPE B MAKETa, KATO HAa OMAKOBKAaTa € OMHUCAHO
KakbB € nonapbKbT. Hampumep decto ,,3pbHU0® ce mpojiaBa ¢ Urpad-
Ka B OMaKoBKaTa. Tyk mpo0iem e BUABT U Marepuaa Ha Urpadkara,
KOWTO TpsiOBa J1a HE 3aMbpPCH OCHOBHMS NPOoAyKT. [Ipu nenara tazu
MIPOMOIIHS ©Ma OTPOMHA POJISI.

* 0Oe3marcH MOAAaPBK, MMOJIYYCH OT ThProBellda — TOoraBa IIPOU3BOAUTEIIAT
pa3druTa MHOTO Ha JIOAJIHOCTTA Ha CBOUTC THPTOBIH, Jad 6’B,Z[aT aKy-
PaTHU U Aa U3I'BJIHABAT TOYHO YCJIOBUSATA HA IPOMOLUATA, TBH Kato
MOAAPBKBT HC € NMPUKPCIICH 110 HUKAKBB HAYUH KbM OITAKOBKATa Ha
OCHOBHUA NPOAYKT.

Axko mozapbLuTe ca 700pe nmogdpaHu, ToBa MOXKE J1a TOBEAE A0 1o0aBe-
Ha CTOMHOCT, MPH JAETCKATa ayAUTOPUS MMOJapPbLUTE, KaTO IUTIOMIEHH UTPAYKH,
pa3InYHU KapTUHKHU, BOJIU JI0 IPACTUYHO yBEJIMYaBaHEe Ha MPOAaKOUTe Ha OC-
HOBHUS TIPOAYKT. AKO TOIapbIMTe HE ca J00pe n30paHu, Te MOTar Jia BIOIIaT
MMHJ[KA Ha ThProBCKaTa Mapka Ha OCHOBHUS MPOAYKT.

11. TTpoMonoHaIHa KaMIIaHUsl Ype3 KOPECIIOHIEHIUS — 1IeJITa € J]a ce
3aKyIISIT HAKOJIKO apTHKYJIa OT 1a/IeHa CTOKA M TEXHUTE OMTAKOBKH /1A CE U3MPATAT
Ha J1aJieH ajgpec. Taka opranusupaHna, IpOMOIMOHAIHATA UTPa CITY>KHU 3a OTpe-
JIeJISTHE Ha HAW-JIOSITHUTE KJIMEHTH, Thi KaTo € aHTaKHUpallla ¢ U3MPaIianeTo 1mno
ToIIaTa Ha OMaKoBKUTE. Te3u MpoOMOLIMOHATHY TOAXOIU U3UCKBAT MO-TOJIEMU
MOJAPBIH, 32 J1a MOXKE KIIMEHTHT Jia C€ MOTUBHUPA J1a Objie BHBICUECH B KaMIla-
HusTa. TakaBa MpoOMOIMOHATHA KaMTIaH!s TIPaBH ,,JIaHOH® ¢he chOMpaHeTo Ha
Karayky OT KyTIeHUTE KUCEIHN MJIeKa U TIXHOTO M3IpalliaHe.

12. Tlon3ute OT NpoJa)kOEHUTE IPOMOLIUH.
besnopHo e, ye mpomoIusITa UMa CBOUTE MPEIUMCTBA U T€ Ca:

¢ LCHOBUTE ITPOMOIIMHU ITO3BOJIABAT HA IIPOU3BOJUTEIIA [1a [IPOYYH JIECHO
rasapa, HaMaJlsIBaliKM 3a U3BECTHO BpEMC LIcHaTa. Pa36Hpa KOJIKO €
CJIACTUYHOCTTA Ha 1I€HATa Ha NPOJAYKTa 110 OTHOIICHUC Ha I1a3apa.

* T03BOJISIBA HA MAJKUTE (PUPMU, KOUTO HIMAT HEOOXOAUMUTE CPEACTBA
3a pexsiama, J1a ObaaT 3abensa3any Ype3 MPOMOIIMOHAIHYI KaMITaHHH.
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¢ IPOMOOHUHUTE IOMarar Ha TbproBUOUTE 1'[0-6’bp30 Jarnpoaaaar CTokara,
KOATO € OT MUHAJIMA CE30H U Ja U3YHCTAT CKilaJa 3a HOBa CTOKaA.

¢ HpoMouuAaTa MMa 3Ha4uMa CTpaTceruvcCkKa pojid — B MHOI'O Cliy4dau
MOXKCE J1a ITIOCTUTHE LECJIN, KOUTO APYTHUTE CIICMCHTH HA MAPKECTUHIOBU
MHKC HE€ MOrar.

3. HeratuBHHTE CTpaHM Ha MPOMOLMTA Ca:

* IPEKOMEPHOTO U3IOI3BaHE Ha MTPoakOeHaTa IPOMOLIUATA B PAMKHTE
Ha MapKETUHIOBUS MHUKC MOXKE J1a BIOILM UMUK Ha MapKara.

* YECTUTE MPOMOLIMH ITPABST MOTPEOUTETUTE UyBCTBUTEITHH KbM LI€HATa
Y TO HE CaMO Ha IpealaraHara Mapka, HO Ha BCHYKM MapKy B Ta3u
KaTeropus.

* MPOMOLKATA HaMaJsiBa JIOSUIHOCTTAa HA MOTPEOUTENIUTE U BOAM 10
yBeJIMYaBaHe Ha CIyYalHUTE MOKYTIKH.

®* MHOI'O OT MPOMOIUOHATHUTEC KOMIIAHWU CE MPOBEKAAT HE3ABUCUMO
OT IJIOCTHATA MAPKCTUHIOBA CTPATCIUA HAa MapKaTa U Iopaan Ta3u
IIpUYrHa MOrar Jia HOBJIUAAT HCTaTUBHO.

J % k3: 100§

He3aBuCHMO OT HETaTUBHHTE CTPAHH, KOMTO MMa MPOMOLUOHAIHATA
TOJTUTUKA, TSI BOIH JIO TIOJIOKUTEITHN PE3YJITATH KaKTO B IBITOCPOYCH ILIaH,
Taka ¥ B KpaTKOCpoueH. MHOT0 4ecTo B KPU3UCHH MOMEHTH Ch3/[aBaHETO Ha
MPOMOIMOHATHA KaMITaHUS TIOI00psBa (PUHAHCOBOTO MOJIOKEHUE Ha KOMITAHHU-
UTE U yBeJIMYaBa rnevanoara.
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YCTOMYUBO YIIPABJEHUE
HA TPUPOJHUTE PECYPCH

Awnren Capos!

Pe3tome: TIpobKATETHUAT U HEKOHTPOJIUPYEM PACTEX HA IPAJOBETE U HA TPAICKOTO
HaceJIeHHUE TOBE/IE 10 HEOOXOAMMOCTTA OT YCTOMUYHMBO yIIpaBICHIE HA IPUPOIHUTE
pecypcu u Ha oTmaabimTe. LlenTa Ha yCTOHYMBOTO ympaBieHHE € J1a ce HaMalll
MOTPEOIEHNETO | Jia Ce MMOCTUTHAT MKOHOMHHM Ha CYpOBHHH, BOAA M €HEPTHs, KaTo
10 TO3H HA4YMH ce IONPUHECE 3a OMa3BaHEeTO Ha pecypcuTe. Eaun oT Hali-BaxxHUTE
pecypcH e Bojiara, KosITO Ce MPEBPbILa B OCKbIHA CTOKA, IIOpaId HEHHOTO U3IOI3BaHEe
HE CaMo OT JOMAaKHHCTBATa, a ¥ OT HHAYCTpUATA. B Ta3n Bpb3Ka pEeIUKINPAHETO HA
OTHaIBYHUTE BOIH € CHIIECTBEH €JIEMEHT B KPBroBaTa HKOHOMHKA. Bv3cmarnossasa-
Hemo Ha npupooHume pecypcu, Kamo ce npou3eexcod enekmpoenepaus om buozasa,
obpasysan om ymauxkume 6 pe3yimam Ha OUOL02UYHUS NPOYeC 0N Mpemupane Ha
omnadvunume 600U, € eOHA OM Me3uU GbIMONCHOCHIU.

Knrouoeu dymu: Yemoiiuueo ynpagnenue, Kpoeo6a UKOHOMUKA, NPUPOOHU PECYDCU,
OmMnaov4Hu 600U

JEL knacugurayua: H41, O13, Q01, 025

SUSTAINABLE GOVERNANCE
OF NATURAL RESOURCES

Angel Sarov

Abstract: The continuing and uncontrollable growth of the cities and urban populations has
led to need to sustainable governance of natural resources and the waste. The goal of
sustainable governance is to reduce consumption and achieve savings in terms raw
material, water and energy saving, thus contributing to resource conservation. One
the most important of these resources is water, which becomes a scarce commodity
because of'its use not only by the households, but also by the industry. In this regard,

! TiaBeH acucteHT, A-p, THCTUTYT 1o arpapHa nkoHoMuka, Codusi.
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wastewater recycling is an essential element of the circular economy. Recovery of
natural resources by producing biogas, electricity generated from sludge as a result
of the biological process from wastewater treatment is one of these options

Keywords: Sustainable governance, circular economy, natural resources, wastewater
recycling

JEL classification: H41, O13, Q01, Q25

1. ¥YBoxa

[TpoabHKUTETHUAT U HEKOHTPOIUPYEM PACTEX Ha TPaIOBETE U Ha Tpal-
CKOTO HaceJIeHHE JI0BE/Ie JO HeOOXOIMMOCTTa OT YCTOMYMBO YIpaBJICHUE HA
NPUPOIHUTE PECYpPCH M OTIaabIuTe. Llenta Ha yCTOHYMBOTO yIIpaBieHHE € 1a
ce HaMaJi TMOTPEOJICHUETO U J]a Ce MOCTUTHAT UKOHOMHUH Ha CYPOBHHH, BOJA
U €Heprus, KaTo 1o TO3M HA4MH C€ JIOTPUHECE 3a OMAa3BaHETO Ha PECYpPCUTE.
Jleceruneruss Hapea 3a OCHOBHHU CTHJIOOBE HAa YCTOMYMBOCTTA CE€ MpUEMaxa
MKOHOMHUYECKUTE, COIMAHUTE U eKkoiorudaute (akropu. [Ipe3 mocnemnure
TOJIMHU BCE MOBEYE CE Hajara M yNpaBJeHHETO (governance) KaTo YeTBbPTH
cThs10. CBBP3BAaHETO HA T€3H KOHIETIIINH 1 BKIFOYBAHETO HA KPBroBaTa HKOHO-
MUK KaTo MeTU CTHIO € MPeIn3BUKATEICTBOTO KbM YCTOWYMBOCTTA B ThPCEHE
Ha HOBH TE€OPHHU U MapaTUTrMH.

MO,[[GJ'II/ITC Ha KpbroBara MKOHOMHKKaA MOT'aT Jia C€ Pas3acyiAT Ha ABC I'PYIIN.
Ennara HachpuaBa MOBTOPHOTO M3IIOI3BaHE HA PECYPCUTE UPE3 PELUKINPAHE,
npepaboTka u 1p. Bropara nmpeBpbiia ctapuTe CTOKM B HOBH PeCypCH. 3HAHH-
ATa 32 CHIIHOCTTA U LIEJIUTE HAa KPBroBaTa MKOHOMHMKA C€ IPHUJIaraT BCe OBeYe
B MHIycTpuATa. Bblpeku e uaesara 3a KpbroBaTra NKOHOMHUKA € CPABHUTEITHO
HOBa KOHIEMIHS, TS MPEIU3BUKBA BCE MOBEUE CTPAXOBE U CKENTUIM3IbM HE
caMo OT OOILIEeCTBOTO, a U cpell HayuHuTe cpeau. [IpurecHenusTa 3a noBTOp-
Hara yrnorpeba Ha pecypcuTe, EMHCHUTE Ha TMTAPHUKOBH T'a30BE, €TUYHOCTTA
1 0e30MacHOCTTa MPOMEHAT M3CIIEeOBATEICKUTE MOAXoAU. Jloka3BaHeTo Ha
HOJ3UTE (WIM HE) OT KPbroBaTa MKOHOMMKA 1€ JOIIPUHECcAT 32 KOOPAUHUPaHE
Ha NOJUTUKUTE B ChOTBETCTBUE C pa30UpaHusiTa 32 YCTOMUMBOCT U MOIXOUTE
B U3rpaXk1aHeTo Ha OusHec Mozaenute. Korato ce nmpaBu OlieHKa Ha yCTOWYH-
BOCTTa €€ B3€Ma NpEABHU KOHKPECTCH UCTOPUICCKH MOMCHT U CHGHI/I(bI/I‘-IHaTa
COLIMATHO-UKOHOMUYECKa, MHCTUTYIIMOHAHA U ipupoana cpefa (bames 2016).
ToBa oOaue He rapaHTHpa aBTOMaTUYHO, Y€ B IPYTH OBbICIIH IEPUOAH 11e ObaaT
OTYETEHH CHIIUTE OKA3aATEIH.

Bb3nukBar mpoTuBopeuns B Ou3Heca, CBbp3aHu ¢ OallaHCUpaHe Ha eKO-
JIOTUYHUTE U UKOHOMUYECKH MHTEpecu. Te ce m3passBaT B 3aTPYAHECHUS TIPU
ChBMECTSIBAHE Ha LIEJIUTE HA ,,HKOHOMUYECKHSI paCTeXk ‘ C T€3U Ha ,,y CTOWYMBOTO
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yopasieHue u ,,yCTOWYMBOTO Pa3BUTHE™, KATO MHIUKATOPH 3a EKOJIOTMYHA
orieHka. OCHOBHUTE MPOOIEMH IPOU3THYAT OT TOBA, Y€ 0OIIECTBOTO M HKOHO-
MHKaTa ca B3aMMHOCBBbP3aHU. B TakbB ciaywail auneMara npea KoprnopaTus-
HOTO YIIPaBJICHHUE € KaK /1a ObJie OTUETEH NKOHOMHYECKHU PacTexk, KOWTO J1a He
YBPEXK/1a, a 1a CbXpaHsIBa OKOJIHATA CpeJia.

Lenma na ooxnaoa e oa ce anaruzupam noasume 3a 0OUeCmM8omo U UKo-
HOMUKAmMa om yCmoudueomo ynpaeienue na npupoonume pecypcu. Ilpasu ce
nperies Ha HaTnIHaTa MHGOpMaIIKs 3a Pa3IMYHUTE aCTICKTH Ha IPUIOKAMOCT
Ha yTalKUTE OT OTMAaJAbYHU BOIM B MPEUUCTBATEIIHUTE CTAHIMU. TBHPCAT Ce
OTTOBOPH Ha aKTyaJHU BBITPOCH, OTHACSIIU CE 32 BAMSHUETO BHPXY MOYBEHOTO
TUIO/IOPOIUE, KAY€CTBOTO HA PACTUTEIHATA IPOIYKIIUS, 0€30MaCHOCTTA 32 3/Ipa-
BETO Ha XOpaTa M )XMBOTHHTE. [IpoyuBar ce Bb3MOKHOCTH 3a OTIOJI30TBOPSIBAHE
Ha TO3W CTPaHWYEH MPOAYKT B APYTH CUCTEMH, KOUTO JIa HE HAHACST BPEIU Ha
OKOJTHATa cpena.

Onoi30TBOPSIBAHETO HA yTaWKUTE OT OTHAIbUHUTE BOJIU HE € €MHCTBEHO
KOpIiopaTuBeH npooiem. Vimaiiku npeaBu, ye MpeuncTBaTeIHUTE CTAaHIUU |
0€301acHOCTTa Ha OTHAIbUYHUTE BOJIU Ca CTPATErMYEeCKH HAIIPABJICHUS B 110132
Ha 00ILECTBOTO, TO ONOJI30TBOPSABAHETO HA yTalKuTe OU TpsiOBaJIO 12 € Hallu-
OHAJIHA MOJIUTHKA C TPSAK aHFQKUMEHT Ha IIPABUTEJICTBOTO.

2. Ono30TBOpPsIBaHE HA YTAWKH
OT OTHAIbYHH BOIH B 3eMe/Ie/IHeTOo

EnuH ot Hall-BaskHHUTE pecypcu € BojlaTa, KOsITO Ce IIPEBPBILA B OCKbIHA
CTOKa, I0paJy HEHHOTO U3II0JI3BaHE HE CAMO OT JOMAKMHCTBATA, 4 U OT UHyC-
TpusTa. B Ta3u Bpb3ka peUKINpaHETO Ha OTNAABYHUTE BOJM € B ITOJKpena Ha
KpbroBaTa HKOHOMHUKA. [IpedncTBaHeTo Ha OTIabUHUTE BOIH € MPOIEC, IPH
KOKMTO Ce M3BIMYAT JOIBIHUTEIHHU pecypcu. Upe3 mbpBUYHOTO, BTOPHYHOTO
TPETHYHO MPEYUCTBAHE CE OTAEIAT ChOTBETHO OMOTA3 U MACHK, YTalKU U 1pe-
yucTeHa Boja. OOMKHOBEHO MOTYyYEHHAT OMoras ce M3Mo3Ba KaTo TOIUIMHHA
U €JIEKTPUYECKa €HEPrus, MSCHKBT — B CTPOUTEICTBOTO, @ IPEYMCTEHATa BOJIa
ce 3aycTBa B XUAPOOACEHHH.

VYTalikuTe OT OTMAAbYHU BOJIH, HAPUYAHH CHIO TaKa OMOCHOPBKEHHS,
ca CTpaHMYCH MPOAYKT OT MPOIECHTE Ha TPETHPaHEe HA OTMaAbYHUTE BOJM.
XapaKkTepUCTHKUTE Ha YTAWKUTE OT MPEYMCTBATEIIHUTE CTAHIIMU 3aBUCST OT
KaueCTBOTO Ha KaHAJIM3AI[MOHHATA MPEKa M BU/Ia Ha U3TOJI3BAHUTE MTPOIIECH Ha
TpetupaHe. Ha npakTrka vMa HSIKOJIKO Bb3MOXKHOCTH 32 OIOJI30TBOPSIBaHE (MIIH
o0e3Bpex iane) Ha yraiikuTe. ToBa ca mo3HATUTE PAKTUKH 32 IIOI00PUTENN Ha
3eMeJIEIICKU WJIH He3eMeeNicKu ouBH. OCBEH B CEJICKOTO CTONAHCTBO, YTAHKHUTE
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CC OITOJIBOTBOPSABAT U B TOPCKOTO CTOITAHCTBO, IIPU PEKYJITHBAIUA Ha HAPYILICHU
TCPCHU — MUHHU U €PO3UPATIN 30HHU. Ilo-HOBHTE BapHUaHTH — MPOU3BOACTBO Ha
CHEPIUs, TOPUBO, ONOJI30TBOPABAHE B CTPOUTECIICTBOTO, B HOBHU TE€XHOJIOI'UH,
KaKTO U 06e3Bpe>K;[aHe Ha YTaﬁKHTe B CIICIIMAJIHHU 3alllTUTCHU ACIIA.

Vraiikute ot OTIIagAb4YHU BOAW CHABPIKAT OpraHUYHKU WU HCOPraHWIHU
XPaHUTCIHU BEIIECTBA, KOUTO MOrar Jid 3aMCHAT IMO3HATOTO CPEa 06IIICCTBOTO
C€CTCCTBCHO HATOPABAHC Ha IOoYBara. Hanuuuero Ha moTeHUMATIHU TOKCUYHU
METaJIM YE€CTO OI'paHruvaBa yHOTpeGaTa M.

Bb3Huksar CJICIHHUTE BBIIPOCU:

* Ilpu omon30TBOPSIBAHETO HA YTAMKHUTE B 36MEICIUETO, IPOMEHST JIH
ce (PU3UKO-XMMUYHHUTE U OMOIOTUYHHUTE CBOWCTBA HA ToYBara’

* VYBennyasa M ce JOOMBBT HAa KyATYpUTE B MPOMEHEHHMTE MOYBU B
CpaBHEHHE C HaTypaJHUTE (€CTECTBEHH) TaKUBa?

* KakBu n3MeHEHHsI HACTBIBAT B IIOYBEHOTO IUIOJOPOAUE BCIEICTBUE
Ha [IPWIOKCHUETO Ha IIPEKOMEPHU HUBA OT YTalKU B NPOIABIDKCHHE
Ha MHOTO TOANHH?

* YTaiikuTe HAaMCTUHA JIM TOTTPUHACST JIM 32 KPhroBaTa HKOHOMUKA FITH
M0-CKOPO ca eKOJIOTHYeH mpobem?

OTroBOpUTE Ha TE3W BBIIPOCH IIIE IMOMOTHAT Ja C€ OICHH, YCTOHYMBO
JIM € YIIPABJICHUETO Ha CTPAHUIHUTE TIPOAYKTH OT OTMAAbYHUTE BOIH U KAaKBU
ca MOJI3UTEe 3a KPbhroBara MKOHOMUKA. DaKT €, e pacTeHHsTa ce pas3indyaBar
B criocoOHOCTTa cH J1a abcopOupar oT movBaTa U3BJICUEHH OT YTAWKH METaIN
U XPaHUTEITHH BelIeCcTBA. 3HAC Ce, Y€ 3eMEICIUETO € CMH OT Hal-BaKHUTE
CEKTOPH B CBETOBHATa HKOHOMHMKA, KOETO Hajiara pa3paboTBaHETO Ha OT/IE/ICH
MOJIEJT 32 HEroBOTO ycToiunBo passutue (MBanos 2009).

Cnopen nannu ot Milieu Ltd (2010) o61roto konuuectso yraiiku B EC-27
e nay 10,1 MH. TOHA CyXO0 BelecTBo, a 3a 2017 oyakBaHUsITa ca J1a TOCTUTHAT
Haz 15 miH. ToHa (EC-28). Ot ToBa konmuectBo 01130 40% ce ornon3oTBopsiBa
B 3eMe/ieNineTo. B paznuyHuTe eBporieiicku ctpanu To Bapupa. B Jlanus, @pan-
ust, Upnannus, Mcnanus u BenukoOputanus HaJ| TOJTOBUHATA OT YTAHKUTE e
U3I0JI13BaT B CEJICKOTO CTONIAHCTBO. B TpH cTpaHM yTallKuTe HE Ce PELUKINPAT
B 3€MEJIEJINETO, a B IPYTHU C€ U3MO0JI3BA TO-MAJIKO OT 5% OT 00I1I0TO KOJTMYECTBO
npou3BoacTBO Ha yTaiiku. Ciex 1995 r. B EC konuuecTBOTO Ha JIETIOHUPAHU
yTallKu MPOIBIDKABA J1a pacTe. BeIpekn ToBa B HAKOW CTPaHU YICHKH ca pe-
TUCTPUPAHU PECTPUKLIUY U IOPH IIPEKpATABAHE HAa U3MOI3BAHETO HA YTAlKU B
3eMezenuero, Harpumep B LlBeitapus u Xonaunus. [lopaau 3acunenara o6-
IECTBEHA 3arPMKEHOCT 32 O€30MaCHOCTTA U 3APABETO Ha XOpara 1 )KUBOTHUTE,
B oOmactu karo @nannpus B benrus, baBapus B ['epmanus u yactu oT ABCTpHUs
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MOETAIHO ca 3a0paHuiIM Ta3u AeHHOCT. YacT OT CTpaHUTe WIEHKH Bede U3ra-
pAT yTallkuTe U ocTarbuHara nemnein ce aenonupa. Hampumep BB Onanapus
(benrus) ce mzrapsat Han 70% ot yraiikute, B Xonanaus — 60%, B ABcTpus,
Janns n I'epmanus — 40%. ToBa ecTecTBEHO MOpakaa CTPAHUYHU €KOJIOTUYHU
npobnemu. Bee nmoBeue ce HachbpuaBaTr JEHHOCTH 3a OMOJI30TBOPSIBAHETO Ha
yTalKy 3a eJIeKTpUUYEeCKa U TOIUNIMHHA EHEepIusl.

B cBeToBHaTa Hay4Ha IUTEpaTypa TeMaTa € 10cTa akTyaiaHa. ChllecTBy-
BaT pa3paboTKH 3a OIaronpHUATHOTO Bb3JEHCTBIE U Bb3MOKEH PUCK OT MPHUIIO-
KEHHEeTO Ha yTaiikure B nouysata (Singh & Agrawa 2010). 3acTbBa ce Te3ara,
qc YTaﬁKHTe OT OTHHAABYHUTE BOAU B CCJICKOTO CTOIIAHCTBO OCUTYPSBAT I10JI3U
KaTo 3aMECTUTEN Ha XMMHUUYECKUTE TOpOBE. YTalKara ChILO TaKa OCUIypsiBa
JPYTU PacTUTETHU MAKPOHYTPUEHTH KaTo Kaluil U csipa, Mea U IUHK. [pyru
U3CJIE0BaTeNIN U3THKBAT MOJI3U OT IVIE/IHA TOUKA HA U3MEHEHUETO Ha KiIMMara
U €MHCHHTE Ha MApHUKOBU ra30Be OT KaHAIN3AIMATA. YCTAHOBEHO €, Y€ Bb-
Iepozia oT yTalikaTa, U3M0JI3BaHa B CEJICKOTO CTOMNAHCTBO, 11e Obe U30IMPaH
B 1ouBara. ToBa o0aue He € HaIlbJIHO Hay4yHO 000CHOBaHO. [0 oTHOLIEHNE Ha
3aMbPCSABAHETO HA Bb3/IyXa, BHIIPEKU Ue HaMasIsiBa U3IOI3BaHETO Ha XUMUUECKU
TOp upe3 3aMsiHaTa ¢ yTalKH OT OTNAJAbUYHU BOJH, EMUCHUTE HA a30TEH OKCU]L,
CBBP3aHM C TO3M TOpP, HE Mo-Mayiko oT 20% oT a3oTa B pasrpajeHara yraika
Ce CYMTa 3a JIECHO JIOCTBIIHA 3a pacTeHusTa. Chl1o Taka, 100pe MpoyyeHo € U
CBCTOSIHUETO, CTPYKTYPHHUTE CBOICTBA U 3aJbPXKAHETO Ha Bjarara B [04Bara,
BCJIEZICTBHE HA yTalKUTe.

B bobarapus HayuHnTE U3CII€ABaHMUS B Pa3IieK1aHaTa 00IacT He ca 10CTa-
ThuHH. [lyOnukamuure mo remMara ce CBbp3BaT OTYACTH C TIOIZHUTE OT yTAKHUTE
3a 3eMeJIeNINEeTO KaTo 000raTuTeN Ha MOYBEHOTO TIOJOPOINE U CPYKTypara Ha
nousata (3axapuHoB 2011). ABTOpBT 3acThlBa Te3aTa, Y€ MOITy4aBaHUTE OT
yTalKuTe ,, XyMU(DUIUPAHH IPOIYKTH * HE TIPEM3BUKBAT ,,CEPUO3HU" HApYyIIIe-
HHA B eKocucTeMara. TBbpau ce, 4e ,,yrorpedara Ha yTalKUTE B 3eMEIETTHETO €
MKOHOMHUYECKU e€(PEeKTUBEH U eKoJorochobpasen meron . Jpyru asropu ([ep-
menkueBa 2017) upe3 HaripaBeHU U3CIeIBaHUS JOKA3BaT, Y€ ChAbPKAHUETO
Ha ,,IPEKOMEPHU KOJIMYECTBA OT HAKOU OMOT€HHM €JIEMEHTH U TEXKKH METalu
WJTY TIaTOT€HHN MUKPOOPTaHU3MHU M MHBa3MOHHU ()OPMU HA TTapa3UTH, TH IIPABH
OTIACHU 32 OKOJIHATA CPeJia, 3PaBeTo Ha Xopara 1 xuBoTHUTE . Kazano ¢ apyru
JyMH, ,,CHIIIECTBYBA PUCK OT MUKPOOHOJIOTUYHO 3aMbPCSIBAHE HA TOYBHUTE MTPU
u3ro3Bane Ha yraiku™ (Jlepmenmxuena 2017).

YCTOIUMBOTO yrIpaBiieHHe Ha yTaHKUTE MMa HAKOJIKO OCHOBHH aCIeKTa —
NpaBeH, TEXHUKO-UKOHOMUYECKH U HHPOpMalMoHeH. Bcuuku Te ca B3auMHO
CBBbp3aHM. 3a Jla C€ OTYeTe BIMSHHETO HAa BCUYKH (DaKTOpH, NMpH aHAIM3a €
HY’KHO Te€ /1a C€ Pa3IIexk/1aT BbB B3aNMOBPB3Ka, a HE HOOT/IETHO WU H30JIMPAHO.
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3. [IpaBHM, TEXHNKO-UKOHOMHYECKHU
U UH(OPMAIMOHHU ACTIEKTH HA YCTOIYMBOTO yIpaBjieHHne
HA 0THAbYHUTE BOIH

[Tpunaranero Ha yTaliKu OT OTNAABYHU BOJM B 3EMEACICKUTE 3€MHU B
ctpanute wienkn Ha EC e B chotBercTBUE ¢ [upextuBa 86/278/EVO ,,u-
PEKTHBa 3a Ona3BaHe Ha okojHara cpena‘“‘. Hacrosmara nupexktuBa 3a0paHsaBa
M3M0JI3BAaHETO HA YTAWKK OT MPEYNCTBATEITHN CTAHIINH 32 OTMAJBYHU BOJIH B
3eMeIeIMETO, MPH MOJOKEHHE Y€ HE Ca U3IIBJIHEHH KOHKPETHU W3UCKBAHMUSL.
CrpImacHo 3akoHuTEe Ha EBponeiickusi chio3, yTakuTe OT MPEYUCTBATEIHUTE
CTaHIMH 32 OTTIAIBYHU BOAM OT HACEJICHUTE MECTa HE Ca OMACHU IPH MPABIITHO
ynpasnenue. [Ipu ycioBue ue ce cras3Bar onpeseseHl U3UCKBaHUs, Te He Ou
TpsiOBaJIO J1a TIPEICTABIISABAT PHCK 3a OKOJIHATA CPE/Ia MM YOBEIIKOTO 3paBe,
JIOpH HAMpOTHB, MOrar Jia fonpuHecar noiasu. Bewmuocer B EC chuiectByBa
MHOTO TOYHA ¥ SICHA PEeTJIaMEHTAIM OTHOCHO M3WCKBAHUSTA 32 TPETUPAHETO
Ha yTtaiikute, a uMeHHO: [Qupextuna 91/156/EEC ,,ba3zoBa nupektuBa 3a oTmna-
neiute’; npekrusa 94/3/EC, chImacHO KOSTO YTAHKHUTE OT PEYNCTBATEITHUTE
CTAHILIMY 32 OTMAbYHH BOAM OTMAJAaT OT KaTErOpusiTa Ha OTMIACHUTE OTMAbLIH;
Hupexrusa 99/31/EC otHOCHO nenorupane Ha otnaabiy; Jupextusa 2000/60/
EC 3a ycranoBsiBane Ha pamka 3a aeiictBusita Ha OOMHOCTTA B 00acTTa Ha
MOJMTUKATA 32 BOAUTE.

B Bbvarapus te3n BbIIpOCH ca YPEACHU B CbOTBETCTBUE C EBPOIICHCKHUTE:
3aKoH 3a ora3BaHe Ha 3eMeIeTICKuTe 3eMu, wi. 6, an. 1, T. 3 (/IB, 6p.35, 1996 1);
3akoH 3a ynpasienue Ha otmagpuute (3Y0), (B, 6p. 53,2012 1); Hapenba 3a
pena ¥ HadyMHA 3a OIMOJ30TBOPSBAHE HA OTMAbYHH BOJH Upe3 ynoTpedara um
B 3emezaenuero (IIMC N 330/2012, B, 6p.112, 2014, u3m. JIB 6p. 20/2011)
u ap. Ho crpareruure u ,,yCTOMYMBU MPAKTUKU®, KOUTO ca OTTOBOP Ha Bb3-
HUKHAJM POOJIeMH B ONPE/ICNICHN CTPaHM, He BUHATH Ca aKTyallHu 3a JAPYTH
(bames 2016).

Cnopen Hapeobama 3a peda u nauuna 3a onoizomeopseane na ymauku
OM NpeqUcmeanemo Ha OMnAObLYHU 800U Upe3 Ynompebama um @ 3emeoenueno
(o6n. [IB. 06p.63 ot 12 ABryct 2016 1.) € HEOOXOAUMO J1a c€ B3eMar mpoou OT
BCsIKa MapTuia Ha ciuenauTe 22 nokasarens: Cyxo BeniectBo; Q01 opraHndeH
BbIyepon; AktuBHa peakuus — pH (H,0); O6m azor no Kenpan; AMonues u
HHUTpaTeH a30T; Pocdop — eKkcTpaxupyeMu 1 OOMEHHU (HOPMH, IPEUZUUCIICH
Karo PO, . Kanmnii — excrpaxupyemu 1 00MeHHH popmu, npensduciieH karo K,O;
Kanmuit — oomMennu dhopmu; Marnesuii — oomenau Gopmu; Bogopastsopumu
cyndaru, mpen3dncieHu karo csapa; Mexn; Huken; Onoso; Lluak; XKusax; Xpowm;
Apcen; Esherichia coli; Salmonella spp.; Clostridium perfringens; XKusnecmno-
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coOHM siiIa Ha XeMMUHTH. ChC CUTYPHOCT 00aue 3aKOHOIATEJICTBOTO HE BOIU
aBTOMATUYHO JI0 [O-TOJIsIMa 0€3011aCHOCT.

Pe30HHO BB3HHMKBAT BBIIPOCH, @ UMEHHO: J|OCTaThYHU JIM Ca TE3H I0-
Ka3aTeiH, 3a Jla ce rapaHTupa 0e30MacHOCT 3a xopara W uBoTHUTE? U ako
HOPMHTE Ha eIMH WIX YacT OT TAX ca HaJ JOMyCTHMUTE, KaKBa IIe € chadara
Ha reHeprpaHara yraika?

bearapus e [urkkHa JJa U3MBIHIBA YCTaBHUTE pa3nopeadu Ha EBponeii-
CKaTa JMpPEKTUBA 3a MPEYHCTBAHETO Ha IpajICKuTe oTnaabuHu Boau (91/271/
ENO) 0THOCHO BTOPUYHOTO MPEYHUCTBAHE 32 BCUUKHU I'PAIICKU arsIOMEpaIiy C HaJl
2 xwi. xurtend. Toa o3Ha49aBa, ye 030 90% OT HaceIeHneTo Ha CTpaHara Ie
Ob/1e 00XBaHATO OT KaHAJIM3AIMOHHATA cucTeMa. ChC CUTYPHOCT HACEIICHUETO
11€ POIbJIKABa J1a CE€ HACOYBA OLIIE TOBEYE KbM I'PaI0OBETE, KOETO I11€ HAIMHHE
te3u 90%. B pesynTar, KommuecTBOTO FeHepUPaHu YTalKH I1€ Ce YBEJIHMYH MOYTH
JBa IbTU. bbarapus Bee olle He € IPOMEHMIIA CTAPUTE NIPAKTUKY Ha yIIpaBsJle-
HHE Ha yTalKuTe (IeNOHUPAHETO U OTOI30TBOPSABAHETO B 3eMe/IeNneTo). Te He
Morar aa ObJaT U3MOJI3BAaHM 3a B ObJeIIe, HE caMO 3apaal M3HUCKBAHUATA 3a
NpPEAOTBpATsABAaHE HAa PUCKOBETE, HO U 3apajJl OYaKBaHMATA 3a BCE MO-TOJIEMU
KOJIMYECTBA yTalKH.

3acuiBar ce npeIu3BUKaTEICTBATA [TPE] BCUUKU 3aMHTEPECOBAHH CTPaHHU,
T.€. BCHUKH HUE CME 3aCETHaTH OT MOCJIEACTBHUATA HAa MOJIUTUKUTE 34 ,,eK0JI0-
ru3anusi u ,,3ejieHaTa MKOHOMUKa . TpeTupaHeTo Ha yTaKUTe € O-TOJIIMOTO
NPETU3BUKATEIICTBOTO B CPAaBHEHUE C JEHHOCTHUTE 10 MPEYHCTBAHETO HA OT-
naJbYHUTE BOAM. 3@ pa3jivKa Ha OTHAbUYHUTE BOAM, KOMTO CIIE/ IPEUNCTBAHE
10 €CTECTBEH HAYMH C€ 3ayCcTBAT BbB BOAHU OaceilHu, yTailkute ce chOupar B
MPEYUCTBATEIHUTE CTAaHIIUU, TEHEPUPAT CE TOMBIHUTEIIHHU PAa3X0/IH, T0KATO Ce
TpaHchepupar B 3emenennero. Heodxoaum e nmpecroit o MUHUMYM 6 Mecelia Ha
M3CYIIMTENHY TI0JIETa, KOETO IThbK HaMaJIsiBa HeMpHUsITHATa MUpU3Ma. Berpekn
TOBA ,,yTAHKUTE CH OCTABAT €KOJIOTHYEH MPOOJIeM M0 OTHOIIEHHE Ha TIXHOTO
reHepupaHe, cbxpaHenue u excruioatupane’ (3axapunos 2011). Cnopen 3a-
KOHOJIATEJICTBOTO MEPUOJUYHO TPsOBA /1a ce M3BbPILBA 3PaBHO-EKOJIOTUYHA
eKCIIepTH3a Ha CTA0MIM3UPAHUTE YTAHKU.

A nanu mojxoJuTe B KphroBara MKOHOMHUKA ca O€30TacHH 3a Xopara u
npupojara’

ChIIIacHO HAIIETO 3aKOHOATENICTBO ,,HE C€ JIOMyCKa OTOI30TBOPSIBAHE
Ha yTalK{ BBPXY JIMBAJIH, ITACUINA WM TUIOIIH, 3aCETH ¢ QypaKHU KYITYpPH,
aKo Ce M3II0JI3BAT 3a MMalia Win GypaxuTe ce mMpuoHpar B CpoK, MO-KpaTbK oT 45
JTHU Cclie/l ynoTpe0ara Ha yTalKuTe; OYBH, BEPXY KOUTO CE OTIVICIKAT OBOITHH,
3eJICHIYKOBU KYJATYPH U JIO351 C M3KJIFOUEHUE Ha OBOIIHY IbPBETA; TIOYBH, TIPE/I-
Ha3HA4YE€HH 3a OTIVIEKIAHE Ha OBOIIHM, 3€JIEHYYKOBH U IPYTU KYIATYpPH, KOUTO
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ca B JIUPEKTEH KOHTAKT C MOYBaTa U ce KOHCYMHpAT B CYpOBO ChCTOSIHUE, 32
nepuoa 10 mecena mpeau u 1o BpeMe Ha ChOMpaHe Ha peKoaTara; KpaiopexHu
3aJIMBa€MU UBUIIM, PEUYHU PyCJia U 3aIUTHU JUTH .

Jannure (dur. 1) moka3Bar HEyCTOMUMBOCT MO OTHOIICHKUE HAa Opos Ha
W3IaJICHATE Pa3peIuTEITHH 32 OTIOI30TBOPSIBAHE HA YTAWKH B 3eMEICTTHETO MPe3
nepuoza 2006-2012 1. EcrecTBeHo, TOBa € TIOKa3ares 3a KoJieOaHue v HeIOBepHUe
CpeJl 3eMEeJICIICKUTE MTPOM3BOINTENH 33 KauecTBaTa Ha yTailkaTa KaTto XyMyceH
oboraTuTesn Ha MoYBara v 0€30MacHOCT 3a 3APaBETO HAa XOpara U KUBOTHHUTE.
Bceeku crnienmanuct, 6azupaiku ce Ha TBBPJACHUETO, Y€ 3eMEICIUETO TpIOBa
na Ob/1e YCTOMYUBO, ,,AHTEPIIPETHUPA TI0 PA3INYCH HAUYUH YCIOBUSATA, TI0 KOUTO
ToBa TpsOBa ma ce cnyun' (MBanos 2009).
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@ue. 1. U3nagenu pa3peliuTeTHU 32 ON0JI30TBOPSIBaHE HA YTAliKH B 3eMe/IeTHeTOo
npe3 nepuoaa 2006-2012 r. B Brarapus, op.

Omre mo-koeOIMBa € ouepTaBaliaTa ce KapTHHA C OTIOI30TBOPSIBAHETO
Ha yTaiku B 3emezaenueTo 3a nepuona 2006-2012 r., karo ce B3eMe MpeBuI
MOCTOSTHHO YBEJTMYABAIIOTO C€ KOJUYECTBO HAa YTAWKKM OT MPEYMCTBAHETO HA
oTnaabuyHUTe BoAu. OTYUTA C€ CEPHO3EH CIaJ MPe3 MOCIETHUTE TOTUHH.
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Que. 2. Onoa30TBOPSBAHE HA YTAlIKH B 3eMe/lesINeTOo
npe3 nepuonaa 2006-2012 r. B brarapusi, Tona

PemaBanero Ha euH MpooIeM YecTo BojM ciie cede cu Apyr. [Tonsikora
MO-TIPABUITHO € Jia He ce Obp3a B ThPCEHE HA BapWAHTH 3a OTCTPaHsSBaHE Ha
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3aMBpCSIBAaHETO HA PETMOHAIHO HUBO. B3emaHeTo Ha MpHOBP3aHO pelIeHHue
MOXKe J1a IPeIN3BHKA TII00aTHa eKoKaracTpoda.

Bb3HukBar BeIpocu:

* CpIbpiKaT JIM CE BEIIECTBA B YTaKUTE, KOMTO HE C€ CIEIAT, HO ca
HOTEHLIMAJIHO OMIACHHU 3a yNoTpeda B 3eMeIeNTeTo?

* Hapymaga u ce pU3MKO-MEXaHUYHUS ChCTaB Ha IoyBara?
* Hapymasa n1u ce Ouopa3zHooOpa3ueTo B moupara?

* 3ambpcsiBa JIH Ce TIOYBaTa BCIEACTBUE OTOJI30TBOPSBAHETO HA yTal-
Kure?

4. Ilpensioxenust

3a 1a ce OTTOBOPH Ha T€3H BBIPOCH, IPEITIOKEHHUETO € J]a Ce 331bJI00Yar
Hay4YHHTE U3cieBaHus o Temata. [Ipu oneHkara Ha yCTOHYMBOTO yIpaBlieHHE
Ha IPUPOAHUTE PECYPCH CTaHa SICHO, Y€ TE Ca B3aMMHOCBbP3aHU — BOJA, [10YBA,
kimuMar. ToBa Hanmara u3cieaBaHusATa 1a ObJaT HACOYEHH HE CaMO KbM YTalKHUTe,
a M KbM CMECTA, TMOJIy4YeHa BCJIECACTBUE B3aUMOJICHCTBUETO yTallka—T104Ba, T.€.
KaK C€ U3MEHAT (PU3NKO-MEXaHUYHUTE, XUMHUYHHUTE ¥ OMOJIOTUYHHUTE CBOMCTBA
Ha 3emenienckara 3ems. [Ipu anann3a Ha pu3HMYHKUTE CBOMCTBA HA IOYBATa CJeBa
Jla ce U3MEpPU Bpb3Kara MouBa-Bo/a-Bb31yX. Hamuunero Ha yTaiika mpomeHs
JM crIocOOHOCTTA Ha 0YBaTa Jia 33JbpXkKa BOJA, MPOIYCKINBOCTTA U TOPHO-
3HOCTTa, KOMTO Ca MOKa3aTeNu 3a JoOpOoTo M cheTosHUe. 1lo oTHOmIEHHe Ha
XMMHUYHHUTE U3MEHEHUS oYBaTa He TpsOBa Ja Ob/ie HUTO KUCeNa, HUTO aJKaJIHa.
Haii-BasxkHoTo 3a pacTeHuATa € 1a UMAT JOCTATbYHO XPAaHUTCIHU BEIICCTBA,
OraroapeHue Ha HAJIMYMETO Ha OpraHWYHA MaTepusl.

AKTyaJIeH y Hac € BbIIPOCHT 32 MPOMEHUTE Ha OMOJIOTUYHHUTE CBOICTBA
Ha MoYBaTa BCIEJCTBUE CMECBAHETO M ¢ yTaiiku. HamansBaneto Ha (MHUKPO)
OpraHu3MHUTE, 0COOEHO 3eMHHUS YEPBEH, ca MOKa3aTes 3a HACThIININ U3MEHEHUS
u HebOanancupaHocT. Te mMorar a ObJaT WHAWKATOP 32 YCTOHYMBOCT, 3a1[0TO
TSIXHOTO KOJIMYECTBO CE MOBJINIBA OT HE3a0eIeKUMHU I10 JApyr HAYUH IPOMECHU
B KadecTBOTO Ha mouBata (MBanos 2009).

Orenkara 3a BAMSIHUETO HA YTAHKUTE HE C€ CBbP3Ba €IMHCTBEHO C MPO-
MEHUTE BbB (PU3UKO-MEXaHUIHHUTE, XUMUYHHUTE U OMOJIOTUYHUTE CBOWCTBA HA
nouyBara. HeoOXoMM ¢ MKOHOMHUYECKH aHAJIU3 33 TIPOyKTUBHOCTTA HA pacTe-
HUSITA C YMCTO MKOHOMHUYECKH TT0Ka3aresin. ToBa 03Ha4aBa CpaBHUTEIICH aHAIIN3
Ha MOJTYYCHUTE TOOMBH ChC M 0€3 HAIMYNE HAa YTalKH B 36MEICIICKUTE 3eMHU.

Hopazm TC3U MPUYUHHU, KOUTO CTOAT KaTO HCU3CICABAHU CbaKTOpI/I, BCC
omIe 3€MCACIICKUTES MMPOU3BOAUTECIIN IMOCPCIIAT C 103a CKCIITUIHU3bM Bb3MOXK-
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HOCTHUTE 32 ONOI30TBOPsIBAHE Ha yTalikuTe. Te o6aue Morar 1a ce okaxar 10cTa
MIOJI30TBOPHH 3a M0A00psiBaHe Ha OMOJIOIMYHUTE CBOMCTBA Ha mouBara. ChIlo
Taka Morar Jia 1aJlaT OTpakeHHe BbpXy MKOHOMUYECKHUTE PE3yATaTH, MIPH I10-
JO’KeHUe ye ObJaT HalpaBeHH HayYHU U3CIIeIBAHUS 32 BIUSHUETO HA yTallKUTe
BbPXY JIOOMBUTE B Pa3IMYHUTE TUIIOBE ITOYBH.

5. 3akarouenue

Konuenuusara 3a ycTOHYMBO yIpaBlIEHWE HA PECYpPCUTE BKIIIOUBA pPe-
rylupaHe Ha TOTpeOJIeHNEeTO, TIOCTUTaHe Ha MKOHOMHUHY Ha CYPOBWHHM, BOJIA U
EHEPrusi, KOETO J]a TOTIPUHECE 3a OMa3BaHETO Ha OKOJTHATA Cpefia. 3HAHUSITA 3a
CBIIHOCTTA W IEJTUTE Ha KPhroBara MKOHOMHUKA, KaTO HOB CTHJIO HA yCTONUH-
BOCTTA, CE IpUJIarar Bce rnoseyue B uHAycTpusTa. ClieIBAHETO Ha T€3H MOJIMTUKU
o0aye 4ecTo NMpeau3BUKBa MPOTUBOPEUHS B OM3HECA, CBhP3aHU ¢ OallaHCHpaHe
Ha €KOJIOTMYHUTE U UKOHOMUUYECKHUTE UHTEPECH. Te ce u3pa3siBar B 3aTpyAHECHUS
[P CbBMECTSIBaHE Ha LIEJIUTE. 3aCUJIBAT CE MPEIU3BUKATEIICTBATA [IPE]l BCUUKU
3aMHTEPECOBAHU CTPAHU, T.€. BCHYKM HUE CME 3aCETHATH OT MOCJE/ICTBUATA
Ha TOJTIUTUKHTE 32 ,,AKOHOMUYECKH pacTex U ,,3eJIeHaTa MKOHOMUKa™. B Tazu
BpB3Ka MPETU3BUKATEIICTBO € OMOI30TBOPSBAHETO HA YTAaUKUTE OT MPEUUCT-
BaHETO Ha OTMAJIbYHUTE BOJAM IO OTHOIICHHE HA MOJAEIUTE Ha yCTOMYMBOTO
notpebraeHne U MPOU3BOJICTRO.

B nozakpena Ha te3u Bp3mokHocTH EK mpenBikia moanuceane Ha JBa
JoKyMeHTa 3a nHoBaiu. llle Obaar pasmienanu 3akOHOAATETHUTE TIPEUKU IO
OTHOIIICHHWE Ha eJIEKTPOHHATa MOOWMIHOCT W PEUUKINPAHETO HAa OaTepHUHUTE;
JPYTHSAT IIe pas3riieia perylaTopHuTe Oaprepu Mo OTHOIICHHE Ha yCTOHYUBOTO
NPEYNCTBAHE HA OTHAIBYHU BOAM, KAaTO U3IOJI3BA MHOBATHBHA OMOpEaKTOpHa
TEXHOJIOTHUs 3a aHaepoOHu MemOpanu. [lo mporpama ,,Xopuszont 2020 ce
NpeABIK/IA 1a ce nHBecTHpa 650 MumoHa eBpo B oonact ,,MuxycTpus 2020
B KpBroBaTa MKOHOMHUKA. Ts MpenocTaBst Bb3MOKHOCT 32 JIEMOHCTpPHpAHE
Ha MKOHOMHYECKaTa M €KOJIOTMYHA ChBMECTUMOCT Ha MOIXO0Ja 3a KpbhroBara
MKOHOMUKA U B CBHIIIOTO BpEME JaBa UMITYJIC 3a penHaycTpuanu3amys Ha EC.

HeoOxomuma e KOHLETIH 38 U3rpaskaaHe Ha MPEXKH, KOSITO C€ OIKPETIs
Y OT BB3MOKHOCTHUTE 3a (PUHAHCHPAHE 110 Pa3IMYHU IPOEKTHU 32 KPbroBaTa UKo-
HoMuKa.. [TomsuTe 3a 001mecTBOTO 111e OBb1aT CBBP3aHU € I0-€KOJIOTMYHA IPajICKa
cpena, ChbXpaHEHHE Ha TPUPOIHUTE PECYPCH, NKOHOMHYECKA €(EKTHBHOCT,
HaMaJIsBaHE Ha BBIVIEPOJHUTE EMHUCHH, perieHus OusHec koM Oousnec (B2B).
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NMHBECTHUIIUUN B UHOPACTPYKTYPA —
Bb3MOKHOCTHU U ITPEAU3BUKATEJICTBA

HNBanka /laneBa'

Pe3siome: B noxiaza ce pa3niexiar MHBECTUIIMUTE B MHPPACTPYKTYPHH O0EKTH KaTo eIMH
OT TUIIOBETE AITEPHATUBHY NHBECTUIIMY U KAaTO YaCT OT T.HAP. COL[UATHO OTTOBOPHU
MHBECTHIMH, TOJ00psBaly AuBepcurKanusita Ha noprgeiina. [Tocousar ce nomsu-
TE ¥ Bb3MOXKHUTE (DOPMU Ha MHBECTHIMH, & CBILO U IPAKTUKHUTE 32 HHBECTUPAHE B
MH(PACTPYKTYPHH IPOCKTH IOCPEACTBOM raMa OT KJ1acoBe MHAHCOBU MHCTPYMEH-
tH. OuepTaHy ca HepelleH! 3aKOHOBH Ipo0IeMu B bbirapus ¢ orner pa3impsiBaHe
Ha UHBECTHPAHETO Ha IEHCUOHHH aKTUBH B MH(PPACTPYKTYPHHU MPOEKTH. AKLIEHTHPA
ce BbpXy crenudukara Ha puckoBeTe pu HHPYPACTPYKTYPHH BJIOKEHHS U TIXHOTO
kiacugumpane. [locousar ce ocHOBHUTE HH(PACTPYKTYPHU MHIIEKCH, KOUTO MOTaT
Jla ce MpujiaraT Karo WHAWKATOPH 38 ChCTOSHUETO Ha MEXIYyHApOIHUTE Ma3apu U
Jla CIy»)aT KaTo OPUEHTHP MPU B3EMaHETO Ha pElICHHE 32 HHBECTHPaHe B MH(pa-
CTPYKTYypa HJIH 3a ,,U3JIM3aHe OT MO3ULIUS".

Knrouoeu oymu: Hneecmuyuu, ungppacmpykmypa, puck, UHpacmpyKmypHu UHOeKcu
JEL knacupukayua: Gl11, G18, G23

INVESTMENTS IN INFRASTRUCTURE -
OPPORTUNITIES AND CHALLENGES

Ivanka Daneva

Abstract: The report considers investment in infrastructure projects as one of the types of
alternative investments and as part of the so-called socially responsible investments,
improving the portfolio diversification. Benefits and possible forms of investment as
well as existing practices for investing in infrastructure projects through a range of
classes of financial instruments are outlined. Unresolved legal problems in Bulgaria
with a view to expanding the investment of pension assets in infrastructure projects
are pointed out. Emphasis is placed on the specifics of the risks of infrastructure
investments and their classification. The main infrastructure indices that can be used

' TIpodecop, a-p, Ho bearapcku yHuBepcurer.
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as indicators of the state of the international markets and can serve as a reference point
for institutional and individual investors when deciding to invest in infrastructure
or “exit position” are indicated.

Keywords: investments, infrastructures, risk, infrastructure indices

JEL classification: G11, G18, G23

Cren peanu3upaHuTe OTPOMHU 3aryOu Ha (PMHAHCOBUTE Ma3apu B pe3yii-
TaT Ha (PMHAHCOBO-UKOHOMHUYEcKaTa Kpu3a oT 2007 I. HHBECTUTOPUTE HACOUH-
Xa BHUMaHHUETO CH KbM T.Hap. aJTCPHATHBHU WHBECTHIIMH, KaToO 32 TaKWBa €
OOIIONPHUETO J1a C€ CUUTAT Te3U, KOMTO Ca U3BHH 00XBaTa Ha TPAJUITUOHHHUTE
aKIUK U obnuranmu — MHPpacTpykTypHH 00eKTH, Xe/DK (oHI0Be, hroubpcu
Ha CYpOBUHHTE, BaJyTH, HEJIBM)KUMHU UMOTH, YaCTHH KOMITAaHUH | Jp. Pa3Bu-
THETO Ha MH()OPMAIMOHHUTE TEXHOJOTHU W Ha WHJACKCHUTE (HOH/IOBE (Beue
MMa WHACKCHU QOHIO0BE, Oa3upaHy Ha TIOYTH BCSIKAKBB BHJ] aKTHBH) HAIIPAaBU
Bb3MOKHU AITEPHATUBHUTE UHBECTUIIMH HE CAMO 32 HHCTUTYIIMOHAITHHTE, a U
3a MHINBUAYATHUTEC UHBECTUTOPH.

HHTepechT KbM aNTepHATHBHUTE HHBECTUIIMH € POAUKTYBAH MPEIUMHO
OT HeraTHMBHATA UM KaTo LISUI0 KOpeNalys ¢ TPAJUIHOHHNATE KJIACOBE aKTUBH
T.€. T€ C€ ,,IPENICTABAT J0Ope” TOpH KOTaTo Ma3apbT KaTo ISUIO CE JBUXKHU
B OTpHUIlaTeNHa Mocoka. J[oKa3aTeacTBO 3a TOBA € MPEACTaBSIHETO HA HAKOH
QJITEpPHATHBHU KJIACOBE aKTHUBH I10 BpeMe Ha IMocjeHaTa (PMHAHCOBA KpH3a,
KOTaTo MpH 00II0TO CHITHO TIOHWKEHHE Ha O0PCOBUTE MHAEKCH B CBETA 371aTOTO
ort0esi3a AByIM(ppeHa Bb3BPBIIAEMOCT, @ CYPOBUHUTE U XE/K (POHIOBETE 3a-
ryouxa 1mo-mMajko OT CTOMHOCTTA CH B CpaBHEHHE C MPEICTaBIHETO Ha Ma3apa.
Ha BB3x0/s111 Ma3ap obaye anTepHaTUBHUTE HHBECTUIIMU U30CTABAT OT OOIINS
pacTex Ha maszapa.

Tlonzume om unsecmuyuu 8 UHGPACMPYKMYPHU NPOEKMU MO2Am 0d ce
paseneoam Kakmo Ha MAaxkpo, maxa u Ha MUKpopagHuuye.

B MakpoMKOHOMHYECKH aCTIEKT HHBECTHILIMUTE B UH(PPACTPYKTYPHH IIPO-
€KTH C€ OTpa3siBaT MO3UTUBHO BHPXY IMPOM3BOAUTEIHOCTTA U €(EKTUBHOCTTA
KaKTO Ha ITyOJIMYHUS, TaKa U Ha YaCTHHS CEKTOp. Te ca MpuIIoKeH acreKT Ha HH-
BECTULIMOHHUS MTOJIXO/1, IPH KOMTO CTPEMEKBT € He CaMo MOJIOKUTeTHA (prHaH-
COBa BB3BPBILAEMOCT, HO MO3UTHBHO U Bb3MOKHO 32 U3MEPBAHE Bb3/ICHCTBHE
BbpXY OOIIECTBOTO M OKOJIHATa cpesia. IMEeHHO mopaau HacOYE€HOCTTa CH KbM
pelraBane Ha 00IIeCTBEHH ITPOOIEMHU U Ha TAKMBA, CBbP3aHHU C OKOJTHATA CPeJia,
TE C€ CUMTAT 3a YacCT OT CHEeKThPa Ha T.HAP. COLUAIHO OTTOBOPHU UHBECTUIUH.
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WudpacTpyKTypHHUTE aKTHUBH Ca C HUCKA BOJATHIIHOCT M JIOXOAHOCT,
CBBbp3aHa C pacTeka W/WiIH IeHuTe. Te momoOpsaBar quBepcUUKAIMITa Ha
noptdeiina OT aKTHBY MOPaIM HUCKATA CH KOPEJIALUs C TPAJUIIHOHHHUTE KJIACOBE
aKTUBH U BH3MOKHOCTHTE 32 TPHIaraHe Ha HeTPaJAUIMOHHN HHBECTHIIMOHHH
cTpareruu. Bioxxenusita B uHQPacTpyKTypHU OOEKTH JJaBaT Bb3MOXKHOCT Ja Ce
peaynupa pUCKbT U BOJIATHIHOCTTA Ha MOPTHOIUOTO OCPESICTBOM XSIDKUPaA-
UTEC TCXHUKU, ITPpUJIaraHu Ipru aJITCPHATUBHUTE MHBCCTUIIUOHHU CTPATCIUHU,
CMEKYaBallli Bb3ACHCTBUETO BBPXY HOPTHOIUOTO MPH SKCTPEMAITHH a3apHH
yCIIOBUSI, 0COOEHO IPpH HU3XOAII 1Ta3ap. Ha cBoii pex n3mon3BaHeTo Ha XeKH-
paly TEXHUKH € TIOTEHIIMAI 32 YBeJIMYaBaHEe Ha Bb3BPBIIAEMOCTTA.

Te ca momxosmy 3a MHCTUTYLIMOHATHA WHBECTUTOPH C ABJITOCPOUEH
WHBECTUIIMOHEH XOPH30HT, IIOKPUBAIIl XOPU30HTA HA 33 IbJDKCHUSTA (HAIIpuMep
NpY KalmMTaJIOBUTE NMEHCUOHHU TporpamMu). TeXHUTE MPOTHO3UPYEMH U CTa-
OWJIHU TAPUYHU MOTOIM MTPEATIOCTABSIT MO-BUCOKA BEPOSITHOCT TPH IIOCTUTAHE
Ha ChBMAJaHE MEKAY IJIAMAHHUS 110 MHBECTUIIMY M TUIAIIAHUS KbM OeHedu-
uentute. [IpuBbpKEHUIUTE HAa T€3U MHBECTUIIMU 32 IEHCUOHHUTE CXEMU U
3aCTpaxoBaTEITHUTE KOMITAHIH 00a4e OIIepTaBaT pojiTa Ha PEeryJIupaHeTo Mpu
Ta3u MHIUPEKTHA (hopma Ha myOnnuyHo-4yacTHO napTHbopcTBO (Ottesen 2011).

Bnoowcenusma 6 anmepnamueHu uHCmMpymenmu, 6 m.y. u 6 UHhpacmpyx-
MypHU 06eKmu, Mo2am 0a ce 0CbUeCmesnsam npsaKo u koceeno. Karo ocHoBHU
MPEIM3BUKATENICTBA HA MPSIKOTO HHBECTHPAHE MOTAT JIa Ce MOCOoYar:

® HU3HUCKBa pa3H006p33He OT ClICHHUAIIM3HUPAHU U Sa,I['BJ'I60‘-I€HI/I HNHBCC-
TUTOPCKHU IO3HAHUA 3a XaPAKTCPUCTUKUTEC HA TO3W BUJ] AKTUBHU, 4
CJICOOBATCIIHO U 3a TCXHUS PUCK;

* 3a 000CHOBaBaHE Ha HWHBCCTUIIMOHHO PCIICHUC € H€O6XOI[I/IMO IoJI0-
JKUTECJIHO CTAHOBUIIIEC OT ClICUAJIM3UPAHU CKUIIN, KOUTO OOMKHOBEHO
Ca pa3gCJICHU OT OCHIICCTBABAUTE MHBECTUIIUUTE U OINICPATUBHOTO
YIIpaBJICHUEC HA PUCKA IIPU TPAJUITUOHHUTC AKTUBU U IIPHU OCTAHAJIUTE
AJITCPHATUBHU KJIACOBC AKTHUBU;

* T0-e()EeKTUBEH KOHTPOJI, KOMTO MOXKeE ]a UMa OJIaronpHusaTHO Bb3AeicT-
BHUE BbPXY Pa3XOAUTE IO MPOEKTA.

HenpsikoTo nHBecTHpaHe ce OChIIeCTBsIBa Ype3 (HOHIOBE WIH BHHIIHU
MHCTUTYLIMH, YIIPABIISABAILM aKTUBH U HA IPAKTHKA O3HaYaBa MBEpCUPHUKALINS
ype3 peaulia aITEPHATUBHU KJIACOBE aKTHUBU. T€3U MHBECTHUIIMH Ca MOAXOASIIN
IpU ThPCEHE Ha €KCIIO3ULIUS KbM UH(PACTPYKTYPHH BIOKEHUS, YIIPaBIECHUETO
Ha KOUTO € N3BBbH 00XBaTa Ha ONIEPATHBHUTE IEHHOCTH HA HHBECTUTOPA, YAETO
pasiuupsBaHe e Hee(heKTUBHO. [IpeinMcTBa Ha HEMPSIKOTO MHBECTUPAHE ca 110-
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)106paTa JIMKBUAHOCT Ha 3aKYIICHUTC (I)I/IHaHCOBI/I HHCTPYMCHTH U IIO-HUCKUTC
pa3xoau 3a MpOoy4YBaHC U OLICHKA Ha MOTCHUHAJIHATA MHBCCTHULIMA.

Cvwecmeysawume npakmuky 3a UHGeCMUpane 6 UHGpacmpyKmypHu
npoexmu 00Xeawiam WupoKa 2ama om Kiacoge YUHAHCOBU UHCIMPYMEHMU,
KOUTO MOTarT Jia ca Mpsika WM HempsKa eKCIO3UIMA KbM HH(pacTpyKTypHU
MIPOEKTH:

*  IBITOBO (PMHAHCHPAHE — OOMUralii, eMUTUPAHH OT KOHIIECHOHEPH
Ha WHPPACTPYKTYPHU CHOPBKEHUs (CTEIHaTHU HHPPACTPYKTYPHH
o0nUranuy WM 0OMKHOBEHH KOPIIOPATHBHU OOJIUTAINN);

*  aKIWW, U3JaJICHU OT MyOJUYHU WM HEMYOIMYHU HHPPACTPYKTYpHH
KOMIIaHUY;

* Js110Be OT ()OH/I0BE, YMATO MHBECTUIIMOHHA 1€ ca MHYPACTPYKTYPHU
MIPOEKTH;

*  OOUIMHCKY 00JIHMTranyy 3a UHAHCUPAHE Ha UHPPACTPYKTYPHH OOCKTH
Ha HUBO OOIIMHA.

Harpynan e 10cTaTbyHO ONUT NPH MHBECTUPAHETO B UHPPACTPYKTYPHHU
MPOEKTU B APYTU CTpaHu. B Ta3u Bpb3Ka KpaTKUAT Npervie]] Ha ONuTa Ha MeH-
CHOHHUTE IIPOTPAMHU MOJKE JIa € TIOJIE3eH MPU 00CHK/IaHE Ha BB3MOXKHOCTHTE 32
TaKbB BUJ MHBecTUIMHK B Hamara crpana (Della Croce; Alonso Bjeletic, Herrera,
Hormazabal, Ordofiez, Romero and Tuesta, 4; OECD, 2011).

B Yunnu excrio3unusaTa KbM HHPPACTPYKTYPHH MPOEKTH HA IEHCUOHHUTE
donmose e Mexay S u 8% u ce OChLIECTBABA B CIEAHUTE (OPMU: AKLIUU WU
O6JII/IFaIII/II/I, HU3JaJCHU OT IPUBATU3HPAHNU KOMIIAHUHN B CCKTOPUTE IIPONU3BOACTBO
Ha eJIEKTPOEHEPT s, eIEKTPOPA3NpeAeIeHNe, 3[paBEONa3BaHe U TEIEKOMYHHU-
KaIiu; OOMUraIiy, U31aIeH! OT KOMIIAHUH, YIPaBIABaIIM HHYPACTPYKTYpHU
MPOEKTH Ha KOHIIECHSI.

B ABctpanus excrio3unuara Ha IEHCHOHHUTE CXeMH KbM HH(pacTpyK-
TypHH 00ekTu € okono 10%, HO mpeoOiagaBa KOCBEHOTO MHBECTHUPAHE IO-
CPEACTBOM 3aKyIyBaHE Ha aKI[MM WM ASJI0BE BbB (DOHI0BE, HHBECTHPAILH B
UH(PACTPYKTYPHH IPOEKTH, UK TOCPEACTBOM BIOXKECHUSI B AKTUBH, TOJIEKAIIN
Ha MPUBATH3ALIUS.

B EC oTHOCUTENHUSAT I5J1 HA UHBECTHUPAHUTE NEHCHOHHU AaKTUBU B
UHQPACTPYKTYpHH OOEKTH € 3HAYMTEIHO MO-MaJIbK B OOLIUS 00eM Ha aKTH-
BuTe — MeXay 1 u 3%, Karo ce mpuiarar NpsKOTO U KOCBEHOTO MHBECTHPaHE
¢ npeolyiaziaBaHe Ha MHAUPEKTHOTO (puHaHcupaHe. [lencuonHuTe GoHa0BE C
Haii-MHOTO CpE/ICTBa, TOJIIM ONUT ¥ OPraHU3alMOHEH KalaluuTeT HHBECTUPAT
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JUPEKTHO, a OCTaHAJIUTE BJaraT CpPeJCTBa B aKLMU U JJI0BE BbB (POHIOBE,
CTCIMAHO Ch3/1ajicHn 3a nHppacTpykTypHHU Bioxkenus (OECD, 2013).

B Ilepy e ycranosena rpanuiia ot 20 muH. USD, non xosiTo ympasisi-
BAI[MTE JIPY>KECTBA HA IEHCUOHHUTE (DOHIOBE MOTaT J]a MHBECTHPAT Ype3 HH-
BECTUIIMOHHH (DOHIIOBE, & TIPH ITO-TOJIEMH IIPOSKTH CE pa3peliaBa HHBECTUPAHE
4pe3 3aKyIyBaHe Ha LICHHU KHIDKA C TPOMEHIIMB TOXO/ WU C PUKCHPAH JIOXO]I,
W3/1aJICHN OT KOHIIECHOHEPH Ha WHppacTpykTypHH 00ekTH (Masias 2006).

CrarucTuuecKuTe JaHHH MOKa3BaT TBhP/IE HUCKO PABHUILC HA yYacTHE Ha
KaluTaaoBUTe NeHcnoHHu Gounose B bunrapus npu ¢punancupane Ha nHppa-
CTPYKTYpHH 00EKTH, KOETO CE TbJKH Ha OTPAHUUCHUTE 3aKOHOBU BE3MO)KHOCTH.
[TonacTosieM HOpMaTUBHUTE Bb3MOKHOCTH B HAlllaTa CTPaHa 3a BIOKEHUS B
UH(PACTPYKTYPHU POEKTU Ca MHBECTHUIIMH B aKIIUHU WIIH OOJMUT NN, U3IaCHH
OT MPUBATU3UPAHU KOMITAHHH B CEKTOPUTE TIPOU3BOICTBO HA €IEKTPOCHEPTHs,
€JIEKTPOpa3NpeesieHe U TEIEKOMYHUKAMM U KOCBEHO Ype3 MHBECTULIMU B
obnuranuy, n3aaeHu ot 6anku ¢ Hajx 50% IbpikaBHO y4acTHe C 11esl (PUHAHCH-
paHe Ha MH(PACTPYKTYPHHU MPOCKTH, PH TOBA He moBeue oT 10% OT akTUBUTE
Ha JIOIBJIHUTEITHUTE 33 AbJDKUTEITHA TIEHCUOHHU (POH/I0BE MOTAT J]a Ce BIIOXKAT
B TakuBa 1eHHN KHIKa (Komeke 3a conmanno ocurypssane, 2017).

BBb3MOKHOCTUTE 32 pa3IIMpsBaHe HA yYaCTHETO Ha JIOMBJIHUTCITHUTE
NEHCHOHHU (hOH/I0BE IIPU HHBECTHPAHETO B MHPPACTPYKTYPHH IPOSKTH MOTAT
Jla CC pastivpAT B CJICAHUTEC HACOKU: YBEJIMYABAHE Ha CbIICCTBYBAIlMA JIMMUT 3a
HETIPEKU MHBECTUITUH B UHPPACTPYKTYPHHU POCKTH; Ch31aBaHe HA HOPMAaTHB-
HHU IIPEANIOCTABKH 3a 10s1Ba Ha MHQPACTPYKTYPHHU (POHJIOBE; pa3MINpsSBaHE HA
MyOJIMYHO-4aCTHOTO MAPTHHOPCTBO B cpepaTa Ha HHPPACTPYKTYPHHU TPOEKTH
(lanera 2016).

BrnoxenusiTa Ha 4acT OT IEHCUOHHUTE aKTHBH B MH(PPACTPYKTypa Mpe-
rosara 3a/1bJI004eH aHajau3 1 000CHOBKA Ha 0a3a 0YaKBaHH MAPUYHH MTOTOIH
U JIOXOJHOCT M TPELEHKa Ha OMHUTA HAa M3IBbJIHUTEIN U HEeroBara JIOSUIHOCT,
KOETO MOXeE JIa C& OCBIIECTBH OT CIEIHAIUCTU ChC CHCHIUPUUHE YMEHHUS U
MO3HAaHUS. YIIPaBIABAIIUTE KaIUTAIOBUTE TIEHCHOHHH (DOHIO0BE 0Oaue cresBa
Jla CYUTAT UHPPACTPYKTYPHUTE MPOCKTH 38 HHBECTUIIMOHHA Bb3MOKHOCT, a HE
3a 3aaboKeHne. Kakto mpu Besika pyra MHBECTHLUS, € HEOOXOMMO HOpMa-
TUBHO perliaMEHTHpaHe Ha M3MCKBAaHUS 3a MTOCIIE/IBAII0 Pa3KpUBaHE HA OTYETHA
UHpOpMAIHS 32 U3MUHATIUTE EPUO/IH.

KakTo u ipu Besika Apyra HHBECTHITUS, BIOKEHHATA B HHPPACTPYKTypa
BKJIFOUBAT aHAJIN3, PA3NPEIACIICHNE Ha PUCKA U OTPAHNYABAHE HA PUCKA, KOUTO
B CpPaBHEHHE C JIPyTUTE BUI0BE WHBECTHUIIMHU Ca YCIOXKHEHH OT crienupuKara
Y HEJIMKBHUIHOCTTA Ha mMo100Ha nHBeCcTHIMS. OT IIeIHa TOYKAa HA WHBECTHTO-
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pHTE aHAIU3BT HA BCHUKH PUCKOBE HAa HHPPACTPYKTYpPEH MPOEKT CJIE/IBA J1a ce
OCBIIECTBSABA 10 €TalM Ha HETOBUS MKOHOMUYECKH KUBOT U J1a C€ ONpeeis
NpUeMIIBa PUCKOBA MpeMusi 3a moemaHero uM. OT MpaBUTENCTBEHA TJIE/IHA
TOYKA PEIIEHUETO 3a MPEJOCTaBsIHE M3TPaKAaHETO HAa HHPPACTPYKTypara Ha
YACTHONPABHU CYOEKTH WJIHM B MAapTHHOPCTBO C YACTHUSI CEKTOp, CIeBa Ja
OoTYMTa peaula (paKTopu, BKIIOUUTEIHO €CTECTBOTO HA MH(PPACTPYKTYpHUS
IPOEKT U BUJIA U CTENEHTA Ha CBbP3aHUTE C HETO PUCKOBE.

OOLI0NpPUETO € CXBAILAHETO, Y€ PUCKBT CE ONPEIENs KaTo U3MEpHUMa Bepo-
ATHOCT, IIPU KOATO I€HCTBUTEIHUAT PE3Y/TAT CE OTKIOHABA OT OUaKBaHUs (WU
Haif-BeposiTHUs ) n3xon. (OECD, 2008) 3a oneparopute Ha WHPPACTPYKTypa
MKOHOMHYECKHTE 3aryOy MOTar J1a Bb3HUKHAT OCHOBHO HIIM TTOPA/IN HAMAJISIBaHe
Ha OYaKBAHUTE MMAPUYHH TTOTOIH WITH TOPAIH HEU3IThIHEHHE Ha 33/ IbJDKCHUSTA
OT CTpaHa Ha KOHTPAreHT Ha MpoeKTa. Pasnnynure GMHAHCOBU HHCTPYMEHTH,
CBBP3aHH ¢ MHAHCHPaHE Ha MHYPACTPYKTYPHH IPOESKTH, U3JIaraT B pa3nIHa
CTENEeH MHBECTUTOPUTE Ha OCHOBHUTE PUCKOBE. OT CHIIECTBEHO 3HAYEHHE Ca
HOJIUTUYECKUTE JIEHCTBUS, KOUTO ca HAaCOYEHH KbM HaMallsiBaHe Ha OW3HeC
pHCKa U MOTarT J1a aKTUBU3UPAT HHPPACTPYKTYPHOTO (PUHAHCHPAHE.

OT ieaHa TOYKA HA TAKCOHOMUSATA, KTacH(pUKaIMATa HA HHYPACTPYKTYp-
HHUTE PUCKOBE € CBbP3aHa ChC CTUMYJIMPAHE HA UHBECTULIUUTE U IPUITOKUMOCT
npu CAENKH ¢ uHppacTpykrypa. OT Hesl Mpou3THYaT Habop OT CTpaTeruu U
MHCTPYMEHTH, KaKTO IMyONWYHM, TaKa U YaCTHHU, KOMTO MOMAaraT 3a Hamajs-
BaHE HAa PUCKOBETE U YBEJIMYaBaHE HAa Bb3BPHILAEMOCTTA Ha YIPABISABALIUTE
uH(]pacTpyKTypara u Ha MHBecTHTOpHUTE. IH)paCcTpyKTypHHUTE PUCKOBE Ce
KI1acu(UIUpAT CIIOpe]] TEXHUSI OCHOBEH U3TOYHUK — ITOJTUTUYECKH U PEeTYIaTop-
HU, MAKPOMKOHOMUYECKH, OU3HEC U TEXHUYECKH. J[eiCTBHETO Ha BCsKa Ipymia
pHCKOBe ce tudepeHiupa cnopea gasara Ha pa3BUTHE HAa POEKTA.

[TomuTHYECKUTE U PETYIATOPHU PUCKOBE NPOM3THYAT OT JCHUCTBUA Ha
IPaBUTEIICTBOTO, BKIIFOYUTEIIHO IPOMEHH B ITOJUTHKATA UM 3aKOHOBUTE PETY-
JaIUH, KOUTO BIMAAT HEOIAronpHsATHO BbPXY HHBECTHLIMHUTE B MHPPACTPYKTYpA.
TakuBa neiicTBHs Morart ja Ob/1aT C pa3IHyeH IPOU3XO/] WIIH J]a Ca CBbP3aHU ChC
crieruuHa UHIYCTPUS UM JJOTOBOPH 32 IyOINYHO-4aCTHO TAPTHHOPCTBO, TE
MOrar Jia ca CJIEACTBUE OT [IOBEJCHUETO Ha JOTOBAPSIINUTE CE€ IPABUTEIICTBEHN
opranu. [TonuTudeckusT puck Moxe 1a Ob/1€ BUCOKO CyOEKTUBEH H HE MOJJIEKH
Ha KOJINYECTBEHO U3MEPBAHE, KOETO, OT €/IHA CTPaHa, 3aTPYy/AHsIBA OLIEHABAHETO
Ha Bb3/1€IICTBHETO MY BbpPXY HH(PACTPYKTYPHOTO PMHAHCHPAHE U [TOAYEepPTaBa
poJIsiTa Ha MPABUTEJICTBATA J]a CMEKYaBaT MOJJOOHU PHCKOBE, OT JIpyTa.

Heob6xoaumo e 1a ce pasrpaHnyaBar CyBepEeHHHUAT PUCK (OOLIHAT PUCK OT
NpOMsHA Ha Ta3apHUTE YCIOBUS U KPEIUTOCIOCOOHOCTTA HA HALIMOHATIHO WIIN
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OOIMHCKO HUBO) U MOJIUTHYECKUAT PUCK HA paBHUILE IPOeKT. [Ipu onieHka Ha
CYBEpEHHHTE PUCKOBE MOTaT Jia C€ U3I0JI3BAaT I0XOAHOCTTA Ha IbP>KaBHUTE 00-
JIMTAIMY WK CYaroBeTe 3a KPEIUTHO HEN3ITbIHEHUE ITPU ThPTYBaHH bPXKABHU
naearoBe. ChIECTBYBAT MOIUTHYECKH U PETYIATUBHH PHCKOBE, KOUTO TPYIHO
Cce OIIeHBAT: HEONATONIPUSATHHU 3aKOHOBU POMEHH, Kacaelld BCHYKH HKOHOMH-
4eCKU CyOeKTH B J1aJieHa CTPaHa; MoJTy4aBaHe Ha Pa3pelInTeNIHy (3a MOI3BaHe
Ha 3eMsl, 32 CTPOUTENICTBO, 332 OKOJIHATA Cpe/la) U OTHEMAHEe Ha Pa3pelleHus;
IPOMEHHU Ha (PMHAHCOBUTE YCIIOBHS UM NPOIB/DKUTEIHOCTTA Ha IOTOBOPA 10
pelIeHre Ha MyOIuYHa TbpKaBHA MHCTUTYLIUS; N3MEHEHHS B Tapu(U U TaHBYHO
obnarane; orpaHWYEHHE HA IPEXBBPISTHETO MY Upe3 MPOo1ak0a; BAIyTEH PHUCK;
HeTpreMaHe Ha ITPOEKTa OT IIMPOKaTa o01ecTBeHOCT. [ IpaButencTBenara Hame-
ca 3a CMEKYaBaHE Ha PUCKOBETE MOCPEACTBOM rapaHIIMOHHU CXEMH C€ Ipujiara
Hali-Hanpe[ 3a UHQPacTPyKTypHU UHBECTULIMOHHU IIPOEKTH B Pa3BUBAILIUTE CE
MKOHOMHUKH, a 110 Bb3/IeHCTBUETO HA MHBECTUTOPHTE NPE3 NOCIIECHUTE TOAUHH
Ta3W HaMeca € BUJIHA U B CTPAHUTE C Pa3BUTa naszapHa nkoHoMHKa (Mirabile,
M., J. Benn & C. Sangaré 2013). OcurypsiBaHeTO Ha CPEIICTBA 32 CMEKYaBaHE
Ha PHCKa OT MPAaBUTENICTBATA JOITBJIBA Ta3apHOOA3UPAHUTE MOAXOIH KbM HH-
(bpacTpykTypHOTO prHAHCHPAHE.

MaxkpoUKOHOMUYECKUTE U OU3HEC PUCKOBETE Ca CBbP3aHU C Bb3MOKHOCT-
Ta UHyCTPUATA W/UIIM UKOHOMHKATA J1a € CyOeKT Ha Bapuanus. Te BKIouBar
(yKTyaruu Ha MaKpOMKOHOMUYEKH TPOMEHIIMBY KaTO MH(IALMs, peasieH JINX-
BEH IIPOLIEHT, BaJTyTeH Kypc. Excrio3unusaTa Ha akTUBUTE KbM OM3HEC IIUKBJIA U
Hali-Beue MpOMsHaTa Ha ThPCEHETO, a ChINO TaKa U (PMHAHCOBUTE PUCKOBE (KaTO
MaTypuTeT Ha AbJIra HalpuMep) ca OCHOBHHUTE Ou3Hec puckose. [lo-BaxxauTe
CpeICTBa 32 OTpaHNyYaBaHe Ha (PMHAHCOBHUS PHCK M CIIEOBATEITHO 33 CTUMYJIH-
paHe Ha (uHAHCHPAaHETO Ha MH(PACTPYKTypara ca CBbP3aHH ChC: FapaHLIUU B
Clly4yail Ha HEM3IIbJIHEHUE OT CTPaHa Ha IPABUTEJICTBOTO MJIM KOHTPOJIUPAHA OT
Hero 0aHKa 3a pa3BUTHUE; IPEAOCTaBsIHE HA JAHBYHHU IIpe(EepEHIINN; CKITIOUBAaHE
Ha JIOTOBOPH 3a JAepuBatH; (pOHIOBE, KOUTO C€ MPEJOCTABAT OT Bb3Jararius
U3IBJIHEHUETO HA MPOEKTa, U T.H. be3Bb3Me3IHUTE CpeAcTBa, rapaHLUUTE U
JAHBYHUTE OOJIEKYEHUS] MOraT Ja OKa)KaT CUJIHO BIUSHHUE BbPXY IPOMEHIIH-
BOCTTA Ha MPUXOJUTE M HaMaJIiBaHE Ha PUCKA 3a IPOEKTa.

EdexruBHUTE CpeacTBa 32 CMEKYaBaHe Ha pUCKa, KOUTO Morar Ja Obaar
HACOYEHU KbM OIPE/IeTICHU acTIeKTH Ha MH(PACTPYKTYPHHU MPOEKTH (OIepalvy,
HAapUYHU [TOTOLM, KaHAIH 32 (PMHAHCUPAHE ) IPOMEHST EKCIIO3UIUATA KbM PUCK,
KaTo OrpaHNyaBaT pa3Mepa Ha MOTeHIMAIHUTE 3aryOu M HaMaJIsiBaT HECUTYp-
HocTTa. PaznuyanTe GOpMHU Ha CTUMYNHU U 3aCTPAXOBKUTE MOTAT J1a yBEIUYAT
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MOTEHIIMATHATA Bb3BPAIIaeMOCT, KOSATO MPEeI0CTaBs MPUEMIIMBA KOMITEHCALINS
IIPU OIIPEAETIEHO HUBO HA PUCK.

TexHnueckuTe pucKoBe ce NPEJONPENEIAT OT YMEHHUATA HA COOCTBEHHIIU-
Te, MCHUKBPUTE, M CA CBbP3aHH C XapaKTEPUCTUKUTE HA IIPOEKTA — CIIOKHOCT,
CTPOUTEJICTBO, TEXHOJIOTHH.

PuckoBete, cBbp3aHM ChC crenudukaTa Ha HHYPACTPYKTYPHUS MIPOEKT,
BB3HUKBAT OT MPHUpOAaTa HA caMusi 0a30B aKTHB, JOTOBOPHUTE C ITyOIUYHHS
CEKTOp U TAXHATa eKCIIO3ULUA KbM CPEeAara, B KOsATO onepupar. PasmepsT Ha
pHCKa 3aBHCH OT MHBECTHLIMOHHUS KJIMMAT B J]aJICHA CTPaHa, OT Pa3BUTUETO HA
cekTopa (Heropara HHCTHTYIIMOHHA 3PsUIOCT) U CJIOKHOCTTA Ha IpoeKTa. Pucko-
BETE C€ MPOMEHST NPE3 KU3HEHHS LIUKBJ Ha IPOEKTa, KOUTO Ce Mopa3ielis Ha
CIIeTHUTE OCHOBHHM (pasu: pazpaboTBaHe (TpeIXorKIal mojgaBaHeTo Ha oeprara
1 (PMHAHCOBOTO MPHKIIOYBAHE ); U3TPaKAaHe; eKcIutoaraiyst. OnpenesneHu pu-
CKOBE MOTar Ja ca MPHUCHIINA CaMO Ha ONPECICHH eTary 0T (GUHAHCUPAHETO
Ha MPOEKTa, a IPYTH Jla ca XapaKTepPHH 3a BCUUKM eTaru. PernieHne Ha uHBeC-
THTOPUTE, OT IVIETHA TOYKA Ha ONTUMAITHOTO pa3lpe/eieHHe Ha PUCKa, € Jaln
Jla Ce MpUeMe TI0-BUCOK PUCK B IbPBHUTE JBE (ha3u.

3a mpocnensBaHe Ha eEKTUBHOCTTA HA KOMIAHUH OT TO3H CEKTOp ca
Ch3/1a1eHU MHOPACTPYKTYPHU UHIEKCH, KOUTO CE MpUjIarat Karo WHAUKATOpU
3a ChbCTOSHUETO Ha MEXyHAPOIHUTE Ma3apy U CIyKaT KaTO OPUEHTHUP 32 UH-
CTUTYLIMOHATHUTE ¥ UHAUBU/yaTHU HHBECTUTOPHU ITPHU B3EMAHETO HA PEeLLICHHE
3a MIHBECTUpaHe B MHPPACTPYKTypa MK 32 ,,M37IH3aHe OT Mo3unus ‘. OCHOBHUTE
U3MEXKITY TSX ca:

* S&PI'mobGanen ,,uHdpacTpykTypeH* HHACKC, ch3naaeH mpe3 2007 .,
3a Jla TOKa3Ba MPEJCTaBIHETO HA HAW-TOJIEMUTE 75 KOMIIAHUU B UH-
(bpacTpyKTypHUS CEKTOp (€HEepTH s, TpaHCIIOPT, yciuyrH). KoHcTpympa-
HeTo Ha uHjaekca ooxsara 40% ot Tpancnopra u yeiayrure u 20% ot
CHeprusTa, B HEro y4yacTBar 15 akuuu OT pa3BUBALLUTE CE Ma3apH.
S&P UndpactpykTypeH HHAEKC 3a pa3BUBAIIUTE CE€ Ta3apy MoKa3Ba
30 ot Haii-rojeMuTe MyOIMYHU KOMIIAHUH, TUCTBAHH HA TE3H Ma3apH.
WHekchT € ChCTaBeH OT KOMITAHUM OT €HepreTUKara, TpaHCIopTa u
CEKTOpa Ha YCIyTuTe ¢ Teria cboTBETHO 0T 20%, 40% u 40%. Unnae-
KCBT € JOCTa KOHIIEHTpUpaH: TbpBHUTE 10 IEHHN KHUTH ChCTaBIISBAT
59% kanutanuzangara Ha uHjekca (12).

* Macquarie Global Infrastructure Index (MGII) e BbBeieH or Macquarie
u FTSE npe3 2005 1. Toii BkimtouBa mupoka rama ot 247 uHppacTpyk-
TYPHHU aKIUH B CEKTOpUTE (BOJA, TPAHCIIOPTHU YCIYTH, TPHOOMIPO-
BOJIM, Ta30pa3mpe/ieieHue, eNeKTPUISCTBO M TEIEKOMYHHKAIIMOHEH



Usanka [Janeea. UHBECTUIIUN U UHOPACTPYKTVYPA...

185

xapayep (FTSE 2008). MGII e ocHOBHO Haco4eH KbM YCIyTu (Hax
80% mnpencrassiHe). MHBecTUIIMOHHUTE Macquarie MeXIyHapOIH!
uHpacTpykTypHH (HOHIOBE C LeHHU KHMKA u3nonzBat MGII karo
TeXeH OCHYMapK.

* Dow Jones Brookfield Infrastructure Index e dopmupan npe3 romu
2008 1. 1 HEroBuTe CHCTABIIBAIIU ca 47 KOMIIAHUHU CHC CIIECIHUTE
XapaKTEePUCTUKHU: BUCOKU Oapuepu 3a BiIHM3aHE B TAX; MPUXOH,
CBBP3aHH C M3KIIOUYUTEITHOTO MPABO HA MPUTEKATENs Bb3 OCHOBA
HAa MKOHOMHUYECKU pacTex (MHQIanus, BUCOK MapK Ha mevasnobara,
HHCKHU Pa3Xo/u 3a KaluTall U MOIIbpKaHe, HApaCcTBALIH ABJITOCPOU-
Y mapuyHu noronn). Dow Jones Brookfield Global Infrastructure

BkitouBa 102 cheraBisBamy U € ch3maneH npe3 gespyapu 2011 T
https://us.spindices.com/indices/equity/dow-jones-brookfield-global-

infrastructure-local-currency-index-usd

B®3 ocHOBa Ha T€3W MHIEKCH Ca Ch3/1a/ICHH U CE ThPTyBaT Ha (PUHAHCOBHU-
TE Ma3zapy HHBECTUIIMOHHH MPOTYKTH — MHJEKCHH (POHI0BE, OOPCOBOTHPIYBaHU
¢donnose, T. Hap. ETF (Exchange-Traded Fund), B3anmuu honnose, kouto nasar
Bb3MOKHOCT HAa MHBECTUTOPUTE MO TUBEPCUPHULIMPAH HAYMH J1a PA3TPEILIIAT
cpezacTBara no uHQppacTpykrypara.

WuBectuunute B MHQpacTpyKTypa ca 4acT OT COLIMAIHO OTTOBOPHHUTE
MHBECTULIMHU M MPEICTABIIABAT AKTYyaJHO MPEAU3BUKATEICTBO 3a ThPCELIUTE
WHBECTHIIMOHHU aJNTEPHATHUBHU 3a MOA0OpsABaHE HA IuBepcU(UKAUATA HA
nopT¢OINOTO B YCIOBHS HA HECUT'YPHOCT Ha (prHAHCOBUTE Mazapu. TSIXHOTO
OCBILECTBSABAHE N3MCKBA 3a/IBJIO0YECHO ITO3HABAHE HA PEANIIa CTICIIM(UIHH ac-
MEeKTH Ha HHYPACTPYKTYPHHUTE TIPOEKTH, KATO MHBECTUIIMOHHU HHCTPYMEHTH, B
T.4. Ha PUCKOBETE, CBbP3aHH C TAIX, M Ha NA3apHNTE UHUKATOPH, KOUTO MOTaT J1a
CITy’KaT 32 OpPUEHTHUP IPH B3eMaHe Ha MH(YOPMUPAHO HHBECTHILIMOHHO PELIECHHE.
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LEAN AND SMART MANUFACTURING NETWORKS
IN THE SHIPBUILDING SECTOR

Anatoli Beifert!, Gunnar Prause?

Abstract: Industrial revolutions, continuous integration of new technologies and innovations
in the production process has been significantly influencing the world we are living
in. A number of political, business and scientific initiates have boosted industrial
renaissance on the top agenda in the innovation driven economies. Identifying the
role of the industrial sector for job and innovation growth, as well as improvement of
productivity and research infrastructure, has become meanwhile as one of the main
priorities of the innovation riven economies. Due to its nature, topology, history
and tradition the maritime sector is of strategic importance for global trade and
the shipbuilding industry. The shipbuilding plays a key role, it integrates different
technologies and innovations. However, the European shipbuilding share worldwide
decreased from 66% in 1960 to 2,4% in 2015 (Stopford, 2016). To overcome this
situation, a number of smart manufacturing and supply chain networks have been
initiated worldwide, aiming at re-establishment of the industrial sector. This also
applies to European shipbuilding, which currently undergoes turbulent times and
seeks for appropriate solutions to the rapidly changing business environments. This
paper investigates current developments of smart manufacturing and supply chain
management in the European shipbuilding sector highlighting and discussing the
relevance and potential of the lean manufacturing and modular approaches that
may be applied in the shipbuilding sector. The presented research is empirically
validated by case studies and samples data from the shipbuilding sector in the
Northern Germany.

Key words: lean manufacturing, shipbuilding

JEL classifications: 020, O21

Introduction

Due to growing recognition from politics, business and research of
manufacturing and industrial sector as a key driver for research, productivity
and job creation, the industrial sector is on on the top of the Western agenda
and is undergoing an industrial renaissance (EC, 2014a). In fact, although the
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industry generates 80% of the EU private innovations and 75% of its exports,
the global share of European manufacturing value added decreased from 36% in
1991 to 25% in 2011. The EU manufacturing industry accounts for only about
19% of the total gross value added. In the European shipbuilding sector the
situation is even more threatening. After the financial crisis in 2007 and 2008,
the manufacturing recovery has fallen behind and the EU shipbuilding generated
much lower outputs than Asia, US and South Korea. In fact, the European
shipbuilding share worldwide decreased from 66% in 1960 to 2,4% in 2015
(Stopford, 2016). This change may be linked to the emergence of new smart
technologies and missing capabilities to quickly respond to current changing
business environment.

Outsourcing implications to lower labour cost regions and services on a
long-term basis have led to reduction of living standards in industry nations in
Europe, e.g. Germany, UK, Italy, etc. Growing global competition, especially in
the Far East through considerable manufacturing growth of high-tech products
caused a know-how and competences leak from Europe to the East, thus inducing
a structural shift of European competitiveness. This negative tendency might
be overcome by focusing on smart manufacturing, especially, high technology
and medium-high technologies, smart services and smart society (Jaegers et
al., 2013). The smart manufacturing and logistics solutions are expected to
activate the entire supply chain from product design and development, operations
management and logistics to distribution. The number of players is increasing,
the manufacturing and services systems become more dynamic and complex. The
demand for interoperability, decentralization, real-time capability, customers’
service orientation and modularity is constantly growing (Hermann et al., 2015).
In this context, manufacturing companies also in the shipbuilding sector have
started to gain first experience with concepts like production in networks or
smart logistics by developing innovative organizational structures and models
to benefit more from opportunities of new technologies (Beifert et al., 2017).

Although lean manufacturing is considered by a number of researchers
as a modern standard for manufacturing operations, still there is no a clear
understanding of the success factors on introduction or implementation
perspectives of lean principles in the industrials organizations and particularly in
the shipbuilding sector (Guinipero et al., 2005; Kristoffersen, 2012). In the paper
the authors investigated the benefits of a lean management approach as possible
platform for modular enterprise and under which frame conditions to achieve
a higher level of efficiency. Based on empiric measures the research analyse
the impact of fractal and network based production concepts on the business
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performance and which role intrapreneurship plays for the implementation of
amalgams of lean and modular enterprise structures.

Lean and smart manufacturing

Ongoing deployment growth of automation systems and IT technologies
in manufacturing have led to a more customer-value oriented methods of
manufacturing called lean manufacturing, which was successfully introduced
and implemented in automobile industry by Toyota Motor Corporation. Lean
principles focusing on dynamic production variation inside the larger volumes are
seen as more efficient than traditional manufacturing (Kristoffesen, 2012; Atari
and Prause, 2017; Prause and Atari, 2017). Lean revolution caused considerable
decrease of resources’ wastes and increased productivity efficiency (Sanders
et al., 2016). Following these success developments other manufacturing
industries, including shipbuilding sector worldwide and also in Europe pay
a stronger attention to lean manufacturing principles to increase production
efficiency (Piercy and Rich, 2009). Lean manufacturing supply chains focus on
optimisation of such issues as: price and quantity of orders; optimal inventory,
monitoring intervals and batch sizes; reduction of wastes in production, stocks,
unnecessary waiting times.

The lean manufacturing may be considered as an appropriate methodology
to improve productivity and decrease costs in production companies of various
industries (cf. Atari and Prause, 2017; Prause and Atari, 2017; Sanders, et al.,
2016) and may be outlined as a multi-faceted manufacturing approach, which
identifies and creates value in order to sustain smooth flow of production
processes through a set of practices focused on reducing of production wastes,
1.e. non-value added activities from the company’s manufacturing activities and
consists of such lean principles: Just-In-Time production (JIT), Total Quality
Management (TQM), Kaizen (continuous or ongoing improvement), Hansei
(reflexive approaches), lean thinking and lean training (Shah and Ward, 2007,
Womack et al., 1990, Lanigan, 2004; Ramakrishnan and Testani, 2010). Although
lean manufacturing may be considered as a common framework for modern
operations in a manufacturing organization, still there is a lack in understanding
of'a clear mechanism for a successful lean process implementation (Giunipero,
et al., 2005). Lean concept in the shipbuilding may be therefore described
as a relatively new production process that comprises the methods of lean
manufacturing and lean construction or assembling.

Womack and Jones (1996) identify major lean elements that are in
particular applicable to the shipbuilding: specific identification of every
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product’s value and “value stream” for each product, whereby value flow shall
be uninterrupted and the customer are initiating every transaction (here: pull)
simultaneously reducing wastes (e.g. time, space, costs, and mistakes). In
addition, lean thinking and lean training tools mostly aim at introducing and
motivation to implement lean concepts into practice in manufacturing companies,
whereby the objectives need to be fully understood, cross-functional teams are
expected to be active in the value stream creation and design process is shifted
along the value stream (Zayko et al., 1997; Womack and Jones, 2010).

“Hansei” approach in lean shipbuilding may be described as reflections
and considerations that indicate a major impact that production process
induces on the environment, thus underlining corporate responsibility for the
environmental issues the importance of green and innovative technologies
along the supply chain aiming at mutual beneficial learning between partners
or customer-suppliers (Walker, 2012).

“Kaizen” approach in the lean manufacturing may be described as a
continuous improvement process that involves employee from different levels,
motivating employees to make improvement suggestions on a regular basis
for the further analysis and implementation of the most efficient proposals.
Therefore, Kaizen model may be defined rather as a tactical instrument like
safety and efficiency improvements. The Kaizen ideas are not specifically linked
to production, marketing or management, on the contrarily can be deployed at
any place where enhancements can be achieved (Atari and Prause, 2017; Prause
and Atari, 2017). Further it can be stated that the modern manufacturing models
including shipbuilding, embrace mostly modular and fractal approaches as
well as network-orientation, flexibility and responsiveness. The manufacturing
companies attempt to follow smart specialization and smart production trends
in order to gain networked production experiences and develop new business
models for efficient adaptation to constantly changing network environments
(Prause, 2015, 2016).

Smart Manufacturing Networks

An important step forward towards smart manufacturing networks was
taken by Warnecke (1996) who published his visionary concept of a fractal
enterprise in the context of modern operations management and highlighted self-
similarity, self-organization, self-optimization, goal-orientation, and dynamics
as wining attributes of flexible and adaptable manufacturing organizations. In
his approach he stressed intrapreneurship as a success factor of fractals and he
pointed out that fractal organizations are linked via high performing ICT systems
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and they decide individually about the type and scope of access to their data.
Warnecke’s classical fractal concept was further developed by several scholars
like Canavesio and Martinez (2007) who worked on manufacturing fractals
describing an innovation activity that deploys the “fractal units” — a flexible
relationship network made up of autonomous, but interdependent manufacturing
fragments into the organizational structure. This concept is capable of producing
highly complex patterns that merges all the enterprise functions of an integrated
organisation to improving the speed of operations and the ability to adapt quickly
to changes in the environment (Shin et al. 2009).

Fractals give room for the integration of information and the manufacturing
structures that especially help in the alliances of the fractals as they work together
(Panetto and Molina 2008). Sometimes in an organisation, each project is seen
as a fractal and it is autonomous, self-optimizing, self-learning and goal-driven
entity. Here experiences are combined to achieve the deliverables and each
project stores the information which is in turn use as learnings to allow room
for future improvement. As it is seen in project management, fractals are set of
projects in a portfolio but each project runs on its own is still connected to others
and the overall strategic objective of the firm (Canavesio and Martinez 2007).
The broader and overall goals are made centrally and information is cascade
down the fractals implying that the fractal unit is organised bottom-up, units at
the topmost levels take up project that otherwise cannot be handled by the lower
ordered fractals hence ensuring teamwork for the entire project and guarantying
a firm delegation of authority (Strauss and Hummel 1995).

The organisational central database provides a holistic view of the
company’s overall system and is used to make schedules and to execute them.
This way information flow is constantly improved for better resource allocation
(Shin et al. 2009). For example, decisions such as task scheduling, cost
controlling, salary payment or even budgeting can be simplified and delegated
or attached to the use of IT (self-optimising). This requires little supervision
as middle managers will no longer be as important as they are in everyday
companies. It will also ensure timely information that will help fractals to make
decisions and respond to issues as they come up (Strauss and Hummel, 1995).
Through this system, control is less complicated and easily understood (Ryu
et al., 2003). On employees’ orientation, a fractal is a part organisation which
gives room for entrepreneurship to all employees. Each tasks like quality, use
of resources, work speed, and consistency is solved autonomously. One key
factor to bear in mind is that each project is given to and executed by the most
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suitable fractal even if it is with collaboration with other fractals (Strauss and
Hummel, 1995).

Besides that, fractals enjoy the property that they can be integrated into
production networks as well as into modular enterprises so that the fractal concept
is compatible with modern production and supply chain approaches (Olaniyi
and Reidolf, 2015). The most well-known example of a modular enterprise is
production plant of the “Smart” car in Hambach (France) which belongs to
the Daimler-Benz holding. The Hambach plant has a very small production
depth of about only 10% and is organised in a way that the system partners
which are supplying the large modules of the smart car are actively integrated
into the assembly process by taking their contribution to the production work.
The business units of the different companies working together in a modular
enterprise like the Hambach plant can be considered as fractals (Sydow and
Mollering, 2009).

Since SMEs are more and more forced to go into different forms of
collaborations and networking the fractal manufacturing organisation can be
considered as future solution for the agile work of SMEs as virtual entities in
the network with much bigger and grounded enterprises since it is designed to
combine the logistic attributes of lean production with the strategic configuration
of agile capabilities (Panetto and Molina 2008; Raye, 2012). Networks composed
by smart manufacturing fractals may include SME as well as service companies
and seem to be the prototype of smart manufacturing networks; unfortunately, in
shipbuilding these networks are only partly developed until now. A leading role
belongs to cruise ship sector because here the outfitting part involves companies
from different business areas comprising maritime supply companies as well as
entertainment and hospitality firms. The paper will discuss in the sequel existing
partial solutions for smart production networks in shipbuilding and highlight
conceptual requirements for future implementations.

Methodology

Although a considerable research attention and a number of studies
have been devoted to the topic of lean and smart manufacturing (Atari and
Prause, 2017; Prause and Atari, 2017; Sanders, et al., 2016), it may be stated
that there is a research gap that investigates the applicability of the lean and
smart manufacturing principles to the shipbuilding sector (Kristoffersen, 2012;
Beifert et al., 2017). Providing overview of current developments of smart
manufacturing and supply chain management in the European shipbuilding sector
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the paper discusses the relevance and potential of the lean manufacturing and
modular approaches that may be efficiently utilised in the shipbuilding sector.

Based on a case study approach, the paper investigates the research
question (RQ):
* If lean and smart manufacturing principles may be applicable in the
shipbuilding and how lean and smart manufacturing may be applied
in the shipbuilding sector?

In order to address the research question, the authors reflect lean
manufacturing that applies to the shipbuilding sector, including dimensions of
lean manufacturing and current challenges mentioned in the literature. Based
on primary research data gained from case studies the possible implementation
models of lean production in the ship-building will be presented. The given
research is mostly based on a qualitative approach, case studies employed
here have been gained within study research projects at Wismar University of
Applied Sciences, Department of Maritime Studies. The action research as a
feasible methodological framework contributing to looping of the empirical
observations to a bigger picture has been applied. Applied empirical data is
com-prised of case studies from shipbuilding yards and shipbuilding suppliers.
The examination and implications of the selected case studies have been gained
in the frame-work of expert interviews, exploratory reports, reflection memos
and synopsis; thus, the presented research has been empirically validated by
primary data samples from the shipbuilding sector companies from the Northern
Germany, here: Hamburg, Rostock and Wismar areas.

Implications of lean and smart manufacturing
in the shipbuilding

Qualitative data based on case study approach from shipbuilding suppliers
and shipbuilding yard has been collected and analysed in the framework of
a study research project executed by the Department of Maritime Studies of
Wismar University of Applied Sciences.

The following lean principles have been identified by the interviewed

companies in the framework of this study as relevant for the shipbuilding sector:

* defining product value with a strong customer involvement in
specification, design and pricing process;

* mapping value stream by including product development from

functional aspects to ship drawings, procurement, construction
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and manufacturing, systems integration and certification (i.e. from
installation through hook-up, mechanical completion, commissioning
and final delivery to the customer);

+ creating flow by eliminating “batch and queue” and rather focusing
on step-to-step operations or rather “piece by piece” construction flow
in very small batches;

* pull principles through reducing overproduction, keeping low
inventories, reducing of wastes, minimizing working capital and
improved communication.

Furthermore, the following lean characteristics have been named as the
most advantageous for the shipbuilding: improved quality of final products,
reduced construction time; enhanced image among final customers and also
suppliers; improved materials management system. High costs, long term
introduction or restructuring and success dependency on the top-down approach
have been named as the main barriers for the realization of the lean shipbuilding.

Product value in shipbuilding

As market determines a final product value, the lean principle in this
context is to estimate and analyse the possible degree of value that the market
requires in order to reduce costs that are not corresponding to increases in the
market value. The interviewed companies outlined that although product value
identification and specification matter very much, however it doesn’t play a
significant role for the shipbuilding sector, since merchant vessels are perceived
more as capital rather than consumer products, meaning potential ship-owners
may determine a necessary or required value of the ordered vessel(s), based
on comparatively rational criteria model according to the company’s strategy.
Although a certain degree of requirements’ flexibility exists, ship-owner's value
requirements are expected to be well defined, formally communicated and
precisely documented with a shipbuilding company.

Lean “flow” in shipbuilding

The lean “flow” principle aims mainly at one-piece flow of intermediate
products or blocks rather than batch production. In questioned shipyard
production facilities in the Northern part of Germany, production flow is based
rather on blocks. Manufacturing processes like welding, cutting, sub-assembling
or assembling are implemented block by block or module by module. Even by

similar blocks’ production, the required units are not manufactured in batches
that may cover several blocks, but rather processed block by block. It shall
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be stated that for the production of relatively small standard components, the
manufacturing process is organized mainly according to a flow rather than a batch
principle. Lean flow manufacturing may be also observed in a shipbuilding yards
in the steel units’ production halls. The interview results demonstrated however,
that in the shipbuilding sector this approach is hard to implement in the classical
understanding as compared e.g. to the automobile industry. Furthermore, due
to relative big sizes of production units during manufacturing work a classical
“batch” production may be noticed, e.g. welders replace the fitter-workers on
the platen construction. On the other hand, every platen unit is provided with
the same equipment and tools. Therefore, it may be stated that the workers move
from one unit to another in a production flow sequence, herewith sustaining
the lean principles, but in the shipbuilding manner. However, generally it has
been stated that it is somehow problematic to implement in lean flow due to
very large and sometimes relatively few critical process steps or machines in
place, that might be a typical case for the shipbuilding when it comes to cranes
or dock infrastructure. Other important thing, that has been mentioned by the
interviewed companies is that although one of the main aims of lean “flow”
is to reduce so called “last minute” change orders from the ship-owners, on
the other hand this change orders normally linked with high value work and
correspondingly bigger margins for the shipbuilding yard compared to the
planned manufacturing process. Thus, it may be stated that the shipbuilding yards
might be interested in flow interrupting by these “last minute” changes. This
study, however does not investigate the phenomena correlation between those
two contradictive issues. Furthermore, the interviewed shipbuilding companies
outlined importance of keeping the delivery schedule. Paying attention to the
importance of fixed prices and time contracts in the shipbuilding in regard to
the possible requirements changes or order’s variation that might distort the
schedule and production flow for a current and also for other projects. Dugnas
and Oterhals (2008) also underlined the challenging character of lean philosophy
in the shipbuilding industry. They also pointed out at risks of control deficits
of phases in their transition that might cause a big increase of project costs,
interruption of workflow overburdening of workforce, thus resulting in late
delivery. However, at the same time they also recommend simplification and
improved information flow as a possible opportunity to improve manufacturing
and construction efficiency that might be also applied by shipbuilding companies
or suppliers.
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Lean “pull” in shipbuilding

In the context of the shipbuilding the lean “pull” may be regarded as
also different compared to e.g. automobile industry. Pull is obviously preferred
here than push in order to avoid stocks and overproduction. The research
data revealed that the shipbuilding is driven by pull at the top level since an
order of a ship-owner pulls the final product, therefore a so-called pull-style
physical constraint that prevents over-production at the upper level exists in
the shipbuilding. Sometimes contracting conditions may require the certain
“unplanned” improvements or change orders already during the manufacturing
phase, so before the products are finished. On a downstream level shipbuilding
company may order also units and sometimes external services before the
contract details and vessel design have been finally approved or confirmed.
E.g. delivery time for a vessel’s engine may be seven or nine months; thus, a
shipbuilding yard aiming to secure production and supply chain shall make
a pre-order sometime even in the pre-contractual phase, causing herewith
a “push” approach. Furthermore, the interviewed companies indicated that
shipbuilding production is based mostly on schedule adherence development. In
case one following downstream manufacturing stage is behind the schedule, the
upstream schedule is still expected to be kept. However, shipbuilding might be
a challenging sector for the “pull” lean approach. Traditional lean aspects such
as reduced inventories, reduced wastes and lead times, higher quality reduced
scrap, increased flexibility, efficient automation and better infrastructure and
equipment utilization are not always may be applicable in shipbuilding, since
e.g. keeping the schedule may be considerably prior to all other operational
objectives (Parveen and Rao, 2009; Beifert at al., 2017).

Lean Kaizen in shipbuilding

In the context of the Kaizen model, a stronger attention is paid to continuous
improvement of the manufacturing process by encouraging and involving all
workers in providing improvement suggestions on how manufacturing process
may be improved. Although, no objections to this model have been provided by
the interviewed companies, still it has been mentioned that the level of Kaizen
model implementation in the shipbuilding sector may be regarded as relatively
low. Working safety and security issues have been named as areas of application
of Kaizen model in the shipbuilding.
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Smart manufacturing in shipbuilding

The biggest benefits of lean production approaches are gained in mass
production and in manufacturing processes using standard parts. In shipbuilding
mass production is rather limited to low complexity products like bulker of
container ships. An important measure for the complexity in shipbuilding is the
c-factor which adjusts the complexity of the building process among different
ship types of equal gross tonnage (gt) by crossing over from gross tonnage to
compensated gross tonnage (cgt), i.e. cgt = ¢ ° gt with the c— factor c. Low
complexity ships like bulker, tanker or container ships have a c-factor below
1 whereas high complexity and high value added ships are characterised by a
c-factor greater than 1 (Stopford, 2016).

These ship types comprise ferries, cruise ships, yachts or naval ships
and they are characterised beside their complexity also by the fact that they are
customized unique products, i.e. they have a production lot size of 1. These types
of ships are dominating the current ship building market and the most important
shipyards in this market are located in Europe. Renata Gruss (2010) studied the
production of high complexity, lot size 1 products and pointed out that the general
requirement for the successful implementation of lean production approaches
is the standardization of products and processes. Applied to ship building, this
means that lean approaches can be used to large extent in the hull and block
production which is mainly related to steel work and hot outfitting activities
whereas the remaining outfitting work is usually not so highly standardized.
High complexity ships are characterized by the fact that the outfitting work
beyond hull and block construction sum up to a large percentage of the building
costs which is especially the case for high complexity ships, i.e. the outfitting
activities beyond steel work and block construction require smarter production
approaches.

Case study: Cruise ships building

The cruise ship industry is mainly is dominated by the three large groups
Carnival Corporation, Royal Caribbean Corporation and Norwegian Cruise
Lines Holding which achieve an overall number of 174 ships with a capacity
of 424,882 passengers. The three leading together with the two following
cruise ship companies MSC cruises and Genting Hong Kong group operate a
total fleet of 194 ships offering berths for 478,360 passengers. The deployed
ships prove the tendency for increasing passenger capacities and the segment
of the mega liner contributes with 72% to the overall fleet (Riihlicke, 2017).
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The current order book draws a similar picture. More than half of the existing
orders are mega (55%) sized ships, followed by boutique (25%) sized vessels.
This development reflects the trend for contemporary cruises on the one side
and expedition cruises on the other hand.

Since 2008 new order placements fluctuated between 30 million CGT in
2009 and 100 million CGT in 2013. Last year the newly ordered ships amounted
to be the lowest CGT since 1980. The completions again slowly increased over
the previous 36 years until the peak was achieved in 2012 with 100 million CGT
delivered, since the completion fell with a low increase during the previous four
years. In2016 only 126 of 372 active yards acquired an order that is hardly more
than one third of the yards. From 2013 to 2016 the ranking of ship types of new
orders has changed significantly. When in 2013 the “general” ship types, i.e.
bulk carriers (36%), tankers (28%) and container ships/dry cargo ships (24%),
shares in CGT have dominating the global new orders the picture looked different
three years later. In 2016 tankers still had a share of 27% of ordered CGT, but
bulk carrier new order was 22% less and container ships and other dry cargo
had four per cent less orders. On the other hand, the order for passenger ships
and ferries increased from 2% of the global order book in 2013 to 28% in 2016.

2013

™ tanker

= bulk carrier
container/dry carge

m passenger ships/ferries

" others

Figure 1: New orders of ship types in 2013 and 2016 in CGT
(source: VSM Schiffbau Industrie 01/2017)

Europe is benefitting from this development because the largest producers
for cruise ships are located in Europe with Fincantieri group, STX in Saint
Nazaire and Meyer Werft. At the end of 2016 the order books contained 26 cruise
ships and with the beginning of August 2017 the order book has increased to
87 ships. It can be assumed that the order books in the meantime has grown to
(more than) 90 ships (Riihlicke, 2017):
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Cruise Ships Ordered by Yards

others.

19 ships, 22% ___Meyer Werft
& Turku
MV Werften _ 20ships,23%
6 ships, 7%

Fincantieri &

s ___ Vard
S e " 31ships,35%

11 ships, 13%

Figure 2: Ordered Cruise Ships by Yards
(source: own illustration based on Schiff & Hafen, 09/2017)

Cruise ships have a c-factor around 1.3 and production has a high
complexity with up to 3000 supply companies from a large variety of business
sectors. The case of Meyer Werft in Lower Saxony shows that only 3100
employees work at Meyer Werft in cruise ship construction compared to the about
17000 employees from around 800 SME that are also involved in construction.
Consequently, the shipyard only provides around 25% of the services when
building cruise ships whereas approximately 75% are supplied by businesses
from all over Germany. These figures highlight already that hull and block
construction work which is usually realised by the shipyard itself represents
only a minor amount of work compared to the outfitting part which is realised
by suppliers. The steel and block work at Meyer Wertft is organised in a highly
automatized and standardised work process so it allows the application of lean
production concepts whereas the outfitting part integrates the supply companies
into the outfitting work of the cruise ship production in form of a networked
modular enterprise.

A closer look to the organisation of outfitting work reveals that the existing
structures in the outfitting part of the cruise ship production are comparable the
example of the “Smart” car production in Hambach so that the fractal concept
of smart production and supply chain management is fulfilled despite the fact
that the production depth in cruise ship building is still higher with about 30%.
Another important parallel between Smart car and cruise ship building is that
the supply partners are actively integrated into the assembly process by taking
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their contribution to the production work, i.e. all supply units of the different
companies working together in a modular enterprise like in the Hambach plant
and can be considered as fractals (Olaniyi and Reidolf, 2015).

In this sense, successful cruise ship builders combine lean concepts with
smart production approaches according to different types of work in shipbuilding.
Such hybrid production concepts taking under account the different forms of
collaborations and networking based on fractal manufacturing organisations can
be considered as future solution for high complexity ship building integrating
the agile work of SMEs as virtual entities in the smart production network.

Conclusions

Although lean manufacturing has been clearly identified as modern
and efficient building process of ships and offshore units their main fields of
application are hull and block construction as well as the production of low
complexity standard production which are produced in higher product volumes.
Ships with higher complexity which enjoy a higher c-factor like cruise ships,
yachts or naval ships are uniquely customized products with a high percentage
of non-metal work outfitting where lean approaches are not applicable and which
require smarter production concepts.

Nevertheless, the interviews and studies revealed that implementation of
lean principles applied in the shipbuilding sector may be regarded as insufficient.
According to Parveen and Rao the communication and transaction costs, high
market volatility and demanding customized products may be the identified as the
possible reason for this situation. Entire and sophisticated production planning
and deficits in optimization have been identified as current problems in the lean
shipbuilding. It has been also stated that the level of non-value adding activities
or wastes, which increase costs, delay the delivery schedule, compromise quality
and rather low contribute to the client’s expectations in most shipbuilding yards
and supplying companies is high.

European cruise ship building sector shows how compete successfully
in global shipbuilding market be hybrid production concepts which are based
on lean assembly production in steel work together with smart and modular
production approaches in the outfitting part.
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HOBUTE TEHAEHIIUU B EJIEKTPOHHOTO
BAHKHUPAHE — MEXY YAOBCTBOTO U PUCKA

Penera /lumutpoBa’

Pe3tome: bescriopeH axr e, 4e OCHOBEH JIBHTaTEN HA HKOHOMHYECKH PACTEeXK THEC Ca HHOBA-
munTe. Te MoBHITaBaT KOHKYPEHTOCTIOCOOHOCTTA Ha Om3Heca (B T.4. U Ha OaHKOBHA),
BOJAT O IIECTEHE Ha BpeMe, 0 MO0-BHCOKH (PMHAHCOBM PE3yNITaTH U OLIE, U OLLE.
WHoBanuuTe B TEXHOJIOTHUTE JOMPUHACST 32 TOBA, IMTOCIEAHUTE J1a Ce Pa3BUBAT C
MHOTO Obp3H TeMIT0BE. B M3KIIIOUMTEIIHO KOHKYpEHTHATA CPelia, ako CKAT HE CaMo
Jla OLIEJISBAT, HO U Jia ce Pa3BHBAT, OAHKHUTE 3aJbIDKUTEIHO TPsIOBa J1a ca B KpakK ¢
HOBHTE TexHoJoruu. Hemro moseue, GaHKHUTE AONPHHACST 32 TOBA, TEXHOJIOTHUTE
Jla HaBJIU3aT BCE TO-IIMPOKO BbB BCEKUIHEBUETO HAa XOpara, Karo I'M MPaBsT Bce
no-nocThiHu. [Ipumep 3a ToBa e enekTpoHHOTO OaHKMpaHe. M Tyk TpsOBa na Obae
HaMepeH 0aJTaHChT MEXY TOIIMOTO YI00CTBO M MEPKHTE 3a CHI'YPHOCT, CBbP3aHH
C TIONI3BAaHETO HA MHTEPHET OAaHKUPAHETO U MOOMITHOTO OaHKHpPAHE.

Knouosu dymu: 6anxu, enekmponno bankupane

JEL knacugpurayua: G21

NEW TRENDS IN ONLINE BANKING -
CONVENIENCE VERSUS RISK

Reneta Dimitrova

Abstract: The undisputed fact is that the main engine of economic growth today is
innovation. Innovations increase the competitiveness of the business (including the
banking), save time, improve financial results, and so on, and so forth. Technological
innovations contribute to developing these at a very fast pace. Among the biggest
users of new technologies are banks. In a highly competitive environment, where
banks strive to grow rather than just to survive, banks have to keep pace with
technology. Moreover, banks are helping integrate technology in people's daily lives
by making it increasingly accessible. An example of this is the digital banking. That’s
where we have to find the balance between the great convenience and the security
measures related to the use of internet banking and mobile banking.

Keywords: banks, e-banking
JEL classifications: G21
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1. MogeabT Ha OaHKHPaHe KATO OTPasKeHHe
HA HOBHUTE TEXHOJIOTUH

YcranoBeHarta Impe3 MOCIICTHUTE HAKOJIKO TOIMHU TSHICHITNS 33 Pa3BUTHE
Ha T.Hap. eJIeKTPOHHO OaHKHMpaHEe MpOabDKaBa u THec. Hemo moseye, B OaH-
KOBWUSI CEKTOP €JICKTPOHHOTO OaHKHUpaHE BEUe Ce Hapuya ,, IUTUTAITHO OaHKH-
paHe, a MHHTepHET OaHKUPaHETO U MOOWITHOTO OaHKUpaHe ce 0003HaYaBaT Karo
»JUTUTAIHU" pellieH s WK KaHaiu. Ml BCHUKO TOBa € OTpaKeHHEe Ha aKTUBHATA
NOJMTHKA Ha EBpoOTeicKyst Chi03 3a pa3BUTHE HA ITU(PPOBATa HKOHOMHUKA, KOSTO
Jla OCUTYPH Ha UKOHOMHUKHUTE Ha OTJCITHUTE AbPKABH PACTEK M KOHKYPEHTOC-
nocoOHOCT. BewIHOCT Aymara ,,IuruTajeH uasa oT aHriuiickoro digital,
KOeTO o3Hauasa ,,[IUPpoB*. [I[puunHUTE 3a ENEKTPOHU3AIUATA HA OAaHKOBUTE
JIEHHOCTH MOTar Jia ThPCAT B:

HOBHTE TEXHOJOTUH — (DAKT €, 4e Te ce Pa3BUBAT C MHOTO ObP3U TEM-
TIOBE 1 TOBA ChBCEM €CTECTBEHO MPOMEHS Mojienia Ha Oankupane. Tyk
MoraT Jia ObJlaT CIOMEHATH WHTEPHET U IIUPOKHSI JOCTHIT JI0 HEro;
»yMHHUTE" Tene(oHr; HATMYINETO Ha BCE TIO-0bP3U KOMITIOTPH, TTOBH-
LWIECHUSI UHTEPEC OT CTPaHa HA KIIMEHTUTE KbM UHTEPHET.

OaHKHTE B HaIlIaTa CTPaHa, KOUTO Ca IBIIEPHU IPYKECTBA Ha OAHKH OT
3ananna EBpora nmpeHacsT onuTa Ha GaHKUTE MaliKy U TI0 TO3W HAYMH
CBHJICHCTBAT 32 YCKOPEHOTO BhBEK/IaHE HA EIEKTPOHHOTO OaHKHpaHe.

KOHKYpEHIIUATA Ha IPyTH GUHAHCOBH HHCTHTYIIUH — HAIIPUMEP UH-
TeX KoMrnanuute. Te HaBnMM3ar B TpAAUIIMOHHM cepr Ha OaHKOBaTa
JEHOCT, KaTo MpeBOANTE Hanpumep. TyK MMa eTHa MHOTO BayKHa 0CO-
OCHOCT — 11eNITa Ha OaHKUTE ¥ Ha PUHTEX KOMIAHUKTE € €/THA U ChIIa
U TS € HACOYeHA KbM MOTPEOUTENTUTE, a UMEHHO — JIa UM C€ TIOMOTHE
Jla HarpaBsT CBOUTE (PMHAHCOBH OTIEPAINH JIECHO, ObP30 U 03 PUCK.

C 1IeJ1 HachpyaBaHe Ha eJEKTPOHHUTE ONepaliy U U3M0I3BAaHETO Ha
OHJIAMH U MOOWIHUTE yCi1yru, Hapu4aHu OHCC NUTUTAJIHU KaHaJIu,
OaHKHTE HaMaJsIBaT TEXHUTE LIEHU U T MPaBAT MO-U3TOIHH 32 KIH-
entute. M3BecTHO e, 4e TeHIeHIUATA B CBeTOBEH Malal e n3no3Ba-
HETO Ha Iapu B Opoii 1a Ob/1a MO-CKBIIO0 B CPABHEHHE C EIEKTPOHHOTO
OaHKHpaHe.

Mosxe fa ce kaxe, 4e OBJITapCKUAT OAaHKOB CEKTOp C€ CTPEMH Jla He U3-
0CTaBa OT CBETOBHUTE TCH/ICHIIMU U HAMA 0aHKa Y HAC, KOATO Jla He mpejyiara
CBbBPEMEHHHUTE MOJIEPHU (OPMH Ha €JICKTPOHHOTO OaHKUpaHE KaTO MHTEPHET
Oankupane u MoomTHO Oankupane (GSM Gankupane). IHTepHET GaHKHPaHETO
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ce cpema B 6ankute karo Online 6ankupane, a GSM 6ankupaneto kato Mobile
OaHKHpaHe.

2. llpequMcTBa M PUCKOBE NPU MHTEPHET 0AHKHUPAHETO
U MOOMJIHOTO DAHKHUPaHe

Ananmm3sT Ha MpeyIaranuTe oT OaHKHUTE B HaIIara CTpaHa CJIICKTPOHHU
YCJIyru 1nmokasBa, 4€ TC¢ Morar Ja 6T>,E[aT pa3aciIcH OCHOBHO Ha:

CIIPAaBOYHU — JABAHE HA €)KECTHEBHU WJIU NIEPUOINYHU U3BJIEUEHNUS 32
CMETKHUTE Ha KIUEHTA, [TOKa3BaHE HA MOMEHTHO CBCTOSIHUE IO Kpe-
JIUTHA KapTa, Ha IOTaCUTEJICH IIJIaH 110 KPEIUT, Ha HEHTPaIHU WIN Ha
THPTOBCKH BAJIyTHU KypCOBE U APYTH;

IPEBO/IU — B JIEBA U BbB BaJIyTa B PEaJIHO BpEMe, 3a MOracsiBaHe Ha
3aJ/bJDKEHMS 110 KPEAUTHU UM KPEJUTHU KapTH, 3a OracsBaHe Ha 3a-
JbJDKEHUS] KbM OOJIKeTa, CENKH 3a IOKYIIKO-IIpojiak0a Ha BaiyTa,
3a TUIAIAHUS B CTpaHaTa U KbM UyKOWHA, OTKpPUBAaHE, MPOMSHA U
3aKpUBAHE HA CMETKU U JIPYTH.

NHTepHeT OaHKHUpaHeTo e yCiIyra, KOATO OaHKOBUTE KIIMEHTH — (PU3NUECKU
¥ FOPUANYECKH JINLA, U3MI0J13BaT Bede TOIMHYU Hape/1. 3aro4Haso KaTo miargop-
Ma 3a CIIPaBKH, TO Pa3BH CBOMTE (PYHKIIMOHAIHOCTH M JHEC J]aBa Bb3MOKHOCT
Ha KJIMEHTUTE Ja yIpaBisiBar Obp30 U y100HO (PUHAHCUTE CH.

ETo0 HIKOM OT BH3MOKHOCTHTE HA HHTEPHET 6aHKI/IpaHeT0:

Jla CC IPaBAT MMapudHU MMPEBOAN B CTpaHaTa U B ‘IY)KGI/IHa;

Jla C€ 1moracsaBar 3aAbJKCHHSI KbM OaHKara 110 H3JaJICHU KPCAUTHH
KapTu n/unu OTIIyCHATH KPCAUTHU;

Jla ce Iamar OUTOBU YCIYTH, JaHbIU M TAKCH KbM MECTHU OpraHH
Ha BiacT (0OUIMHN);

Jia C€ MPaBAT CIIPaBKH OT PA3JIMIHO €CTECTBO, KaCaCllu CMETKUTC Ha
KIIMCHTA U ABUKCHHUATA 110 TAX,

Jla ce mosyyaBa MH(pOpMaLKs 3a TEKYIU BaJyTHH KypCOBE;

J1a Ce 3aIUIaliaT Mo-HUCKU TAKCH, CPABHEHH C TAKCUTE NP TPAHCAKIIUU
B o(uc Ha GaHKaTa.

ETo0 1 HSIKOM 0T OCHOBHHTE IPeIUMCTBA HA HHTePHeT 0AHKHPAaHeTo:

(baxkTopbT ,,BpeMe‘‘, KOWTO AaBa NPeIMMCTBO Ha TOBAa OAaHKUPAHE B JIBE
TIOCOKH: ITbpBATa €, ue HapeeHNTe OAHKOBHU OTIEPAIINH CE H3BbPIIBAT
U MOTBBPXKIAaBaT MOMEHTAJIHO U BTOpara, 4e He Ce M34YakBaT Jpyru
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KIIMCHTHU, KOUTO BCUC aHI'aKHUpaT OaHKOBHTE CIIY)KUTEIIN CbC CBOUTE
OICpanum,

* (akropsT ,,pa3zxonu* — oHIAH OAaHKUPAHETO € MO-eBTHHO 3a OaH-
KOBUTE KIMEHTH B CPaBHEHHE C TPAJAUIMOHHUTE OAHKOBU YCIYTH,
U3BBPIIBaHU B OaHkoBUTE oucH. B mozmkperna Ha ToBa ca cleHNATe
TaKCH U KOMHCHOHHU:

Takcu u Komucuonu npu uHMepHem 6AHKUPaHe/MOOUIHO OAHKUpane

MexybankoBu m3xomsm npeBoan — npe3 BUCEPA — 0,95 BGN
npe3 RINGS — 12,00 BGN

Wurepuer bankupane — yBeJJOMICHUS:
— upe3 SMS ¢ Bxmouen [JIC

W3znparen npeBop npe3 MHTEpHET OaHKUpaHe — 0e3 Takca
HeycnemHo ocueToBozeH mpeBoa — 6e3 Takca

SMS u3BecTsBaHe 3a npe/a3BaHe 0T U3MaMH — 0e3 Takca

— Ype3 CJICKTPOHHA ITomia — 0e3 Takca

Hzx00s1u npeeoou, napedenu om K1OH HA OAHKA:

MexmyOaHKOBH M3XOMAIIH IPEBOAH (IUPEKTEH 1eOUT) —
npe3 bBUCEPA — 2,50 BGN

mpe3 RINGS - 16,00 BGN;

* KJIMEHTHT UMa BB3MOKHOCT JIa M30Mpa KOU OT MPOAYKTUTE Ha KOH-
KpeTHara 0aHka Jia ObJIaT BUJIMMHU B HETOBOTO MHTEPHET OaHKUPAHE;

* KIHEHTHT MOXE Jja B3€Ma PEUIEHUS OTHOCHO WHIWBHIYAIHUTE CH
[paBa Mo BCEKU €AUH MPOIYKT — AJIH LIE U3BbPILBA IPEBOIH, HIIH L€
ce OTrpaHnYM caMo JI0 HH(OpMaIIKs 32 ABMKEHUSTA TI0 CBOSI CMETKA;

¢  KIHMCHTBHT MOXKC J1a OIIPEACIIA IUMHUTUTC HA HUBO TPpaHCAKIUA JHCBHO
WK CCAMHUYHO I10 BCAKA CBOA CMCTKaA,

MobunHoTo, unu HapeueHo ome GSM Gankupane, ce sBsiBa U3KITIOUYH-
TEJIHO JOOBP HAYMH KIMEHTHT HE caMo Jia Mojy4yaBa CBOEBpeMEHHa HH(Op-
Malus 3a IBIKEHUATA [0 CMETKUTE cu upe3 SMS u BesikakBa qpyra 6aHkoBa
UHOpMAIHSI, KOSATO Ja M3T0JI3Ba, HO 3a€/IHO C TOBA Ja M3BBPIIBA U HAKOU OT
TUNUYHUTE OaHKOBU ornepaiuu. ToBa 03HauaBa, 4e 3a /1a 3101382 MOOMITHOTO
OaHKMpaHe, KIMEHTHT TPs0Ba J1a U3M0JI3Ba UHTEPHET OAHKUPAHETO.
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BBSMO)KHOCTI/ITC, KOHUTO MOOHUJIHOTO 6aHKHpaHe JaBa Ha KJIHMCHTa Ca
MHOI'O M TOBaA Ca 4acCT OT TAX:

¢ KIHCHTBHT MOXKE J1a IIpaBu IMPEBOAN MCKIY CBOU CMCTKU;

¢ KIHMCHTBHT MOXC Ja IpaBu CIIPABKU 34 M3BBPUICHU ILIAllaHWA IIPE3
UHTEPHET ¥ TIpe3 MOOUITHOTO OaHKUpaHe U Ha OCHOBATa Ha TOBA — JIa
IUTAHUpa Pa3XOUTeE CH;

¢ KJIHUCHTBHT MOXKC Aa IIpaBu MPEBOAN MEKAY CBOU CMCTKU,

* KJIMEHTHT MOXKE Ja TIPaBH MPEBOAN KbM TPETH JIMIIA B 00CTyKBaIaTa
ro 0aHka uiu B ipyra 6anka B bearapus;

¢ KIHMCHTBHT MOXC Ja 1oracsBa CBOM 3aJAbJDKCHUA 110 KPCAUTHU KapTH
" KpCIAUTH,

* KIHEHTHT MOXKE Ja Iulaiia OWTOBH YCIYTH, JaHBIU M TaKCH KbM
MECTHH OpPTaHH Ha BIacT (OOIINHM).

Hsikou oT HeroBuTe OCHOBHM MpPeIUMCTBA ca:
* Moxe J1a ce cBanu Oe3marHo ot Google play u App Store;

* 0CBOOOXJaBa BpeMe, Thil KaTo OAHKOBHUAT OpHUC (PaKTUYECKH € B
phIIETe Ha KIIMCHTA;

¢ ABTOMATHMYHO 3aIljlalllaHC Ha BCUYKHU pa3Xxou 3a IOMaKMHCTBOTO,

* CIeCTSABaHE HAa BPEMeE, Thil KaTo HE Ce Yaka Ha OIaIlIKK B opucuTe Ha
OaHKUTE.

B nonxpena Ha ToBa, ye HOBUTE TEXHOJIOTHH ITPOIBIIKABAT J1a Pa3LIUPSIBAT
(YHKIMOHAIHOCTUTE HA €JIEKTPOHHOTO OaHKHPaHE, Ca BB3MOXHOCTHTE, KOUTO
JTaBaT HIKOM OaHKW Ha CBOMTE KIIMEHTH, @ UMEHHO — J1a TIOJI3BaT OHJIaitH OCHOBHHU
0OaHKOBHU MTPOYKTH U YCIYTH, KaTO ACTO3UTHU U KpeauTu. DakT e, ue KIMEeHTUTE
Ha bwarapo-amepukancka kpeanTHa OaHKa MOTAT J1a OTKPUBAT JCTIO3UTHU H
CIIECTOBHU CMETKH, /12 YIPABJISIBAT HAJIMYHOCTHUTE 110 TAX U JIa I'M 3aKpUBAT U3-
1510 OHJIAMH B yI00HO 3a TX BpeMe pe3 miardopmara Ha Bupryannara 6anka
WU TIpe3 WHTEpHET OaHKupaHeTo Ha OaHkara (BX. bearapo-amepukancka. . .).
[Tomencka 6anka mpenocTaBs Ha KIMEHTUTE CH Bb3MOXKHOCTTA JIa M3TOTBSAT U
U3Mpalar OHJIaiH CBOUTE UCKAHUSI 32 OTITyCKaHE Ha MOTPEOUTENCKU U KUIUIHU
KPEIUTH, 32 U3aBaHe Ha JCONTHN WM KpeauTHH KapTu (Bxk. [Tomencka...).

BuiHO e, 4e TeXHOIOTHUTE HAaBIIU3AT BCE TMO-IIMPOKO BB BCEKUTHEBUETO
Ha Xopara M0 OTHOIICHUE Ha TeXHUTE (PMHAHCH, 3aI[0TO OAHKHUTE T'M IPABSAT
noctbiHu. [Ipobnemu obadye e nuncear. Exun ot npobiaeMute € CBbp3aH ¢
(prHAHCOBATAa TPAMOTHOCT HA OAHKOBUTE KIIMEHTH, MPe00iagaBamiara 4act ot
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KOUTO ChBCEM €CTECTBEHO He ca (pMHAHCHCTH. ToBa HaCOYBA TEXHUS MHTEPEC
OCHOBHO KbM IOJI3BaHE HA HHTEPHET U MOOWIIHO OaHKHpaHE caMo 3a MoJTyJa-
BaHe Ha cripaBku. Pa3dupa ce, 0aHKHTE c€ CTPEMSAT Jia MOIIOMOTHAT KITHEHTHUTE
CH KaTo KauyBaT Ha CAMTOBETE CH PHKOBOJICTBA 32 PabOTa, KOUTO 00a4e ChIINO
HE ca JICCHHM 3a U3MoJi3BaHe. PemaBaneTo Ha poOeMa Mmpernosiara yCHans oT
CTpaHa Ha OaHKHWTE B MOCOKA OMPOCTSBaHE Ha IJIAT(HOPMHUTE U PUITIOKCHUSATA
3a TI0JI3BaHE Ha eJICKTPOHHOTO OaHKUpaHe, TaKa 4e Te Jia CTaHaT MO-JCCHH 3a
U3I0JI3BaHE.

TonemusT mpoGsieM MpH eNEeKTPOHHOTO OaHKHpaHE € B CUTYPHOCTTA U
creneHTa Ha puck. CTpaxbT OT XaKepCKH aTaKy MPAaBU XOpaTa HECUTYPHHU TIPH
MOJI3BAHETO HA MHTEPHET U MOOMITHO OaHkupaHe. [lorpedurenure Ha (GPUHAHCOBH
YCIyTU U3MIUTBAT HEJOBEPUE OCHOBHO B CIICTHUTE TOCOKH:

* 110 OTHONICHHWE CUTYPHOCTTAa Ha JWYHUTE HaHHU. Upe3 dammmsa
nporpaMa Morar jia ObJaT OTKpaJHaTH JaHHH OT JMYHATa KapTa Ha
OaHKOBHS KJIUEHT.

* TI0 OTHOIICHWUE CUTYPHOCTTA HA M3BBPIIBAHUTE ONEpPAlUK. PHCKBT
TYK HUJBa OT JIMIICATA HA rapaHius, 4€ HaJCH MPEBOJ HAIIpUMEP €
OCBHIIECTBEH HE CaMO BUPTYAITHO, HO M PEaJTHO.

* [0 OTHOIICHWE HA XaKepPCKH aTaku. EHa TakaBa araka OM mMoria jga
CpMHE CHCTeMara 3a 3alluTa Ha ChOTBETHATa 0aHKa M TO B MOMEHTA,
KOTaTo KJIMEHT Hapexk1a MpeBo/.

* [10 OTHOIIEHHE Kpaxx0aTa Ha MapoJu U Ha OHJIAH OAaHKOBH CMETKHU.
DanmuBy UHTEPHET CTPAHUIIM MOTaT Ja 3a0IyaaT OAaHKOBUS KIIMEHT
Y TOH J1a IPeIOCTaBH caM OHJIaiiH OAHKOBUTE CH CMETKH. DaymmBu
Iporpamu, UHCTAJIMPaHU Ha OAHKOBUS KIMEHT MOTaT Ja 3aluuiar
napoJjara My.

B Ta3u Bph3ka OaHKUTE MpUiIarar BCHYKU HEOOXOIMMHU MEPKH 3a J1a UM
JlaziaT CUTYPHOCT 4pe3:

* IIbPBOHAYAIHATA PETUCTPAIMS 32 BCEKH SMH OT pa3IVIeaHHuTe I10-
rope HaYMHU 32 €JICKTPOHHO OaHKUpPAHE MOXKE JIa CE HAIpaBU CaMo B
oduc Ha OaHKaTa;

* TMPEeBOJIM Ha CPEJCTBAa MOTAT Ja C€ MU3BBPIIBAT CAMO AKO KIUCHTHT
M0JI3Ba KBATM(UITPAH eNEKTPOHEH TOJIIHC;

e 0aHKHTE OCBHIIECTBABAT MOHUTOPUHI' TOCPEACTBOM BHCAPCHU KOM-
MMIOTBPHO 633I/IpaHI/I CUCTCMHU 3a Ha6J'IIOI[eHI/IC Ha KIIMCHTUTC U APYTHU.
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3aKkJoueHmne

OT BCHUKO Ka3aHO MOXE J1a C€ HAIPaBU U3BOJBT, Y€ €IEKTPOHHOTO OaH-
KUpaHe OCUTYpsIBa PEANIIA IPETUMCTBA Ha OAHKOBHUTE KIIMEHTH B HAKOJIKO Ha-
NpaBJIEHUs: OCHLIECTBABAHE HA ONEPALIMUTE 110 BCAKO BPEME Ha JICHOHOILHUETO,
Obp3KHa, HaMaJIsIBaHE HA PA3XOUTE, KOHKYPEHTOCIIOCOOHOCT 10 OTHOLIEHHE Ha
TpaJMIMOHHUTE OaHKOBU onepanuy. ToBa npaBu HHTEpeca Ha (PU3UIECKUTE U
IOPUIMYECKUTE JIMLA KbM [TOJI3BAHETO Ha HHTEPHET OaHKMPAHETO K MOOMITHOTO
Oankupane Bce mo-roiisiM. Ho jokato pasmiamanusita ¢ 0aHKOBU JICOMTHU WITH
KPEAUTHU KapTH UMaT BCE TTOBEYE NPUBBPKEHUIN KAKTO cpeJ] paboTo/1aTeuTe,
TaKa ¥ Cpel TpakJaHUTe, UHTEPHET U MOOMIHOTO OaHKHpaHe Bce oIie 0aBHO
HAaBJIN3AaT B eKeHEBUETO HU. ChILECTBYBAIIUTE PUCKOBE [0 OTHOIIEHUE CUTYP-
HOCTTa Ha OIepaliUTe U TaifHaTa Ha JIMYHUTE JAHHU 3aCUIIBAT HEJOBEPUETO
Ha notpedurenure. ToBa M3UCKBa OT OaHKUTE aKTUBHA pabOTa 3a OCUTI'ypsIBaHE
Ha 3allUTa Ha MOJI3BaTEINTE Ha €JIEKTPOHHOTO OaHKUpaHe.
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Pe3tome — PuckoBeTe B OaHKOBHUTE MOJI€TA, KAKTO M BbB BCEKHU JIPYT OU3HEC, HE MOTaT J1a
ObJIaT HAITBJIHO MPEMaXHATH, HO MOTaT Ja ObJaT HamaneHu win criogenenu. Cu-
TYPHOCTTA Ha KPEAUTHUTE OTICPAIliK € BaKHA KaKTO 3a M30sATrBaHe HA He3abaBHU
MaTepHaHH [IETH, TAKa U 32 KPEIAUTOCIOCOOHOCTTA Ha OAHKHUTE, KOETO JI0 TONsIMa
CTETeH OMpe/Ienst TAXHOTO OnarofaeHcTBre. Hukost GaHKOBa JCHHOCT HE € 3acTpa-
XOBaHa OT 3aryou.
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METHODS AND PROCEDURES IN MANAGING
BANK RISKS

Nadya Marinova

Abstract — The risks at banking filds, as well as any other business, can not be completely
eliminated, but can be reduced or shared. The security of credit operations is important
both for avoiding immediate material damage and for the creditworthiness of banks,
which largely determines their prosperity. No bank activity is insured by losses.
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B OankoBara eifHOCT pUCKOBETE ce MpPOsIBSIBAT BbB BCUUKU HaIpaBlie-
HUSL — OT PUCK OT Bb3MOXKHM HEU3NPABHOCTH B KOMIIOThPHATa CUCTEMA 10
pHCKOBE NpH (PUHAHCOBUTE ONEPAIMU WIIH HEAATHOBHIHO CTPATETHYECKO I1a-
HHpaHe. PrckoBere Morar 1a 0baaT abCOMIOTHO HETIPEACKa3yeMH, HO MOTar 1 J1a
ce MPOrHO3MparT ¢ J0CTaTbyHa rojisMa CTeneH Ha BeposTHocT. [locnencTBusta
OT PUCKOBETE MOrar Jia ObJaT KaKTO pa3pylIUTEIHH, Taka U MPAKTUIECKH J1a
He 3acArar JIeHHOCTTa Ha OAHKUTE U HEHHUTE ChTPYAHUIIN.

Puckbt, Haif-001110, € BEPOSITHOCT 3a €IHO WM JPYro ChbOUTHE, KOETO
MOJKe J1a TIPHYMHK Ha OaHKaTa MM Ha HEHHUTE CHTPYIHHUIU HEIPUITHOCTH
Jla ch3ziazae npobnemu (MapuyHu U MOpAJIHU 3aryou, HeOIaronpusTHO Gpu3Hu-
YECKO BB3/ICHCTBUE).

BepositHocTTa 32 Bh3HUKBaHE ce kojebae or 0 1o 100% u choTBEeTHO
CITy’KH KaTO MHIMKATOP 32 TOBA, MOKE JIM J]a CE OYaKBa HACTHITBAHE HA HIKAKBO
HETIPUSITHO CHOUTHE U TOKOJIKO TOYHO TO MOKE JIa C€ TIPEIBUIH.

YecToraTa Ha Bb3HUKBAHE MOKAa3Ba CTpyBa JIk CHU Aa C€ OYaKBa Bb3HUK-
BAHCTO HAa HETIPUATHUA cnyqaﬁ JHEC, YTpC UJIK CJIea MECCII.

Cuara Ha NOCJIEICTBHATA MTOKA3Ba KAKBO MOXKE J]a CE OYAKBA OT €IUH
WIN JIPYT CIIy4Yai, ako TOH HEOYaKBaHO CE€ TPOSIBH.

B choTBeTCTBUE C IpoIiecuTe B OaHKOBATAa ICHHOCT MOTaT /1a Bb3HUKHAT
HETPeIBUACHH CITy4ar, CBbP3aHH HAIIPUMEP C HEKOMIIETEHTHOCT Ha CITY)KHTEIIH-
Te B 0aHKara, TAXHa HeOPEKHOCT, HEOYaKBaHA aBAPHS B KOMITIOTHPHATA TEXHHUKA
Y CHCTEMa 32 KOMyHUKAIlNH, Bb3HUKBaHe Ha (popcMaskopHU 00CTOSITENICTBA (3€-
MCTPECCHUC NI HaBO,Z[HCHI/IC) H T.H. Bcnuku te3n PHUCKOBE UMar He(i)I/IHaHCOB
XapakTep U ca cyYalHu chOnTHs. BCHYKH Te3u 1 T0JJ00HH CUTYalliy Morar Jia
ce 00eTUHSAT 1OJ] 00LII0TO HANMEHOBAHUE ,,0TIEPAIIMOHHH PUCKOBE Ha OaHKaTa™.
Te3u puckoBe ce ympaBisBaT M3BBHPEAHO TPYAHO, ThH KaTO Te ca Hempen-
CKa3yeMH ¥ CHJIaTa Ha TeXHUTE TOCIECTBHS MOXKE 1a ce Koyebae B OTPOMHHU
JIMarna3oHu. 3aToBa MoJOOHU PUCKOBE HE TPsOBa Jia ce JIOMyCKaT B JICHHOCTTa
Ha 0aHKaTa, KaTo ce MoaOupaT BUCOKOKAYECTBEHU CIICIMAUCTH, OaHKaTa ce
000py/iBa C KAYECTBCHA TEXHUKA U KaYECTBEHH KOMITIOTBPHU MPOTrPaMu, ¢ Ha-
JIe)K/THA OXpaHa Ha IOMENIeHHsTa B OaHKaTa ¥ T.H. HEBb3MOKHO € HaIl'bJIHO J1a
Ce M3KJIF0YAT MOCOYCHHUTE PUCKOBE, HO MOXE JIa C& HAaMaJld BEPOSITHOCTTA OT
TSIXHOTO TTOSIBSIBAHE.

3aenHO ¢ ToBa B 0aHKaTa MOTaT J]a Bb3HUKHAT M PUCKOBE OT IPYT XapaxTep.
Hanpumep 3a u3BbpiIBaHe Ha MApUYHU TPEBOIM HA KIIMEHTHTE € HEOOXOAUMO B
0aHKaTa MOCTOSHHO J1a C€ HAMUPAT MapUYHU PECYPCH, 32 CMETKA Ha KOUTO Jia ce
U3BBpLIAT Te3H NpeBoau. [Ipu oTChCTBHE HA HEOOXOMMUTE CPE/ICTBA Bh3HUKBA
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crneunuyueH OaHKOB PUCK, KOMTO ce omnpeiesns KaTo ,,pUCcK OT TUKBUAHOCT. [1o
JpyT Ha4YMH Ka3aHO, TAKbB PHCK Bb3HUKBA, KOraTo OaHKaTa HE € B ChCTOSIHHE
CBOEBPEMEHHO J1a M3ITBJIHU JKEJTAaHWETO Ha KJIMEHTA 3a MPEBOJ HA MapU4HU
cpenctBa. bopbara ¢ TO3M pUCK € 3HAYUTETTHO TO-JIECHA, OTKOJIKOTO C BCEKU
oTepanuoHeH pucK. baHkara e B ChCTOSIHUE J1a TUTAHUPA TAPUIHNATE TIPUXOIH U
pa3xou ¥ MOXke BbOOIIIE J1a M3KJIFOYH TO3U PHCK, aKO JbP’KU BCHYKH CPEICTBA
B HaJmM4yHa (popMa M Ha KOPECIOHJCHTCKA CMETKa B IIeHTpaiHara Oanka. Ho
TOTraBa C€ MOSABSABA PUCK OT APYT XapaKTep — ,,pUCK OT HENOCTATHUYECH JIOXOM
KOETO MOXKE J1a IOBeJIe 10 OaHKPYT.

OnpenensaHeTo Ha gonmycTumara (0e3omacHara) TpaHuiia MEK/y PUCKa OT
JIUKBUJHOCT M PUCKA OT HEJOCTAThUYEH JOXOJl € €[HA OT Hall-BaXKHUTE 3aa4U
Ha OaHKara.

[Ta3apauTe oneparu Ha GaHKaTa ca HAaCOYEHH KbM MOTydaBaHe Ha JOXOI.
Haii-0e3omacHa na3apHa onepanus MOXe /1a e CMsATa KpeAUTHPAHEeTO, KOraTo
OTIepaIusTa Ce N3BbPINBA P MPEIBAPUTEITHO JOTOBOPEHA JINXBA M ONPE/ICIICH
CpOK. B To3u cilydali Bb3HUKBA €IMHCTBEH U MHOTO CEPUO3€H PUCK — PACK OT
TOBA, Y€ KPEAUTOMOIYYATEINAT 110 HAKAKBU MPUYMHK CE€ OTKa3Ba Jia 1oracssa
CBOSI KpeIMT. Bh3HMKBa PHCK, KOETO € MPUETO J1a Ce ONpPEes KaTo ,,KPeIUTeH
puck™. To3u puck MOXKe J1a ce CBeJe J0 Hyla, aKo ce JaBaT Mapu camo Ha Mpo-
BEPEHU KIMEHTH, KOETO Ha MpaKTHKa ce cpela psjako. [Ipuunnara e B ToBa,
4e OTJICTHUA OaHKU C 11e71 Obp3H JIOXOIN HE CIEAIT 32 Ka9YeCTBOTO Ha KPEIUTO-
UCKATeNINTe, a 3a KOJIMYECTBOTO OTIYCKaHHW KpeauTu. ToBa € u mpuynHaTa 3a
paspasuiara ce cBeToBHa (hmHaHCOBa Kpu3a mpe3 2008r.

PuckoBe Bb3HUKBAT U NP BJlaraHe Ha CPE/ICTBA B LIEHHU KHIKA. 3aTOBa
3a€JIHO C KPEJUTHUS PUCK CE€ TIOSIBSIBA U PUCK 110 OTHOILIEHUE HA CUTYyalUsITa Ha
nasapa Ha EHHHM KHUKa B 3aBUCUMOCT OT ThPCEHETO U IpejiaraHeTo. JBike-
HHUETO Ha T€3U LIEHU € JOCTaThYHO HENPEACKAa3yeMO U CbOTBETHO KYITyBAHETO
Ha aKIMU WIK OOJUTAIMK HA €IWH WM JPYT eMUTEHT, OaHKara ce COTbCKBa
OCBEH C KPEIUTEH PUCK U C PUCK OT HEMPEICKAa3yeMOTO JABHKECHHUE Ha LIEHUTE
Ha 11a3apa Ha LeHHU KHKXKa. To3H pUCK ce Onpeesst KaTo ,,[IeHOBU MU (POHIIOB
puck®. Toit Moxe 1a ce MUHUMU3UPA, KaTO Ce MHBECTUPA B HAH-CTAaOMITHUTE U
MpeCKa3yeMyd EMUTEHTH Ha LICHHU KHUXa.

M3BBHpEIHO OIIaCeH PUCK, KOMTO 3acAra BCHUKH (PMHAHCOBU OIEPALUH,
CBBP3aHU ChC CJIE/IBAIL0 KOHBEPTHPAHE Ha e/THA BaJyTa B APYTa, € ,,BATyTHUAT
puck*. Toii ce mosiBsiBa IPH HEMpeICKa3yeMo JIBIKEHUE Ha BAJIyTHUTE KypPCOBE.
JlaneHuAT pUCK MOXKeE [1a C€ MUHUMH3HPA KaTO OTKPUTUTE MTO3ULUH B €JHA WIIN
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JApyra BajlyTa C€ CBCXKIAT 10 HYJIA. Toraga JaXKC IIPpHU 3HAYUTCIIHO U3MCHCHUC
Ha KypCa NOTCHUHUAJIHUTC 3ary61/1 CC CBCKAAT 10 MUHUMYM.

CrhImecTByBa U PHCK, KOMTO 3acsra MpoOMsiHAaTa B JJMXBEHHUTE MPOIICHTH
U Cce ompenens KaTo ,,JJuXBeH puck*. EauH oT ocHOBHHTE (aKTOpH, CIIOCOOHU
Jla TIOBJIUSIAT JIMXBCHUTE TIPOIICHTH I10 BJIOTOBETE, € TIPOMSIHATA B JIMXBEHUS
nponeHT Ha [lenTpannara Oanka (craBkara 3a pedunHancupane). To3u puck
MOXeE J]a C€ MUHMMHU3UPA, Karo ce ChIVIacyBa MO0 CPOKOBE HA MPHBIMYAHE U
pasroJiarane Ha CpejicTBara.

B mporieca na 6aHKoBaTa ISHOCT MOTAT J1a CE TOSIBAT U IPYTH CUTYAIHH,
CHOoCcOOHM J1a JOBEAAT /10 HEMPHUIATHU NOCIEeACTBUA. Te3u pruckoBe, Hezabere-
YKMMU Ha TIPBB MOIJIE/I, HE3aBHCUMO OT TOBa MOTaT Jia A0BEAT /10 3HAUYUTEITHU
3aryOu 3a 6ankara. CTaBa BbIIPOC 32 ,,CTPATETUYECKH PUCK, T.€. PUCK OT IJI0-
OaJHU MPOIyCcKH Ha OaHKaTa, CBbP3aHU ChC CTPATETMYECKOTO IUIAHUPAHE Ha
neifHocTTa Ha OaHKara, ,,pFCK OT 3ary0a Ha JeJI0Ba permyTaIys , KOeTO MOXe J1a
Cce CITy4H mopaau rpy0o moBeeHne Ha 00CTy:KBaIus NepcoHa, 6e30TTOBOPHO
OTHOIIICHHE Ha IEPCOHAJIA ITPU ChCTABSIHETO HA JIOTOBOPUTE, IIPU TIPOBEIKIAHETO
Ha HAKOM orepanuu. bankara Moxe 1a 3aryou JoBepue Ha CTPAaHUYHU OPTaHHU-
3aIliM B CTy4ail Ha 1osiBa B CPE/ICTBATA 32 MAacOBa MH(POPMAIIKs Ha ChOOIICHNUS
32 HEKOPEKTHH JCHUCTBHSI Ha OaHKaTa B Mpolieca Ha HelHaTa JeHHOCT.

PuckoBete B 0aHKOBOTO /€710, KAKTO U BbB BCSAKA JPYyra CTONAHCKA JIeii-
HOCT, HE MOT'aT J]a C€ OTCTPAHAT HAI'bJIHO, HO MOTaT Jla C€ HaMaJIsAT WM Hojie-
1aT. CUTypHOCTTa Ha KPEAUTHUTE OIEPALMK € BaXKHA KAaKTO 3a U30ArBaHe Ha
HENOCPENCTBEHN MaTePHAIIHU LIETH, TaKa M 332 aBTOPUTETa HAa OAHKHUTE, KOETO
710 ToJIsiMa CTeMeH 00yciaBs IPOCIEPUTETA UM.

Hukost GankoBa JeiiHOCT He € 3acTpaxoBaHa oT 3aryou. [lopaau ToBa
HEMPEKbCHATO CE MPABST OMUTH Jia ce U3paboTH CKaja 3a CTETNICHTa U pa3Mepa
Ha puckoBere. OIEHKUTE 32 PUCKOBETE 3all0YBAT OT HAJTMYHOCTUTE HA Mapu
B KacaTa Ha 0aHKara W ce CTHUTa JI0 HEOOE3MEeUCHUTE KPEIUTH, OTITYCHATH Ha
KPEIUTOTIOYyYaTe Il ChC ChMHHUTEITHA TIATEKOCITOCOOHOCT, MITH JI0 YIaCTHsI B
PHUCKOBaAHN €EMUCHH HA ICHHU KHWKA. Bcuuku te3un OLICHKN 0621‘{6 numar OTHO-
CHUTEIICH Xapakrep.

B noprdeiina ¢ neHHn KHMXa, TPUIOOMBAaHU OT OAHKHTE, CHILECTBYBA
BEPOSITHOCT J1a BJII3aT CbMHUTENIHH JOKyMEHTH. [[oHsIKOra ¥ CUMTaH 32 MHOTO
HAJISKIEH [UTHKHAK MOXE J1a He TUIATH, aKO MPEIIPUATHETO MY 0 Pa3InIHA
NPUYMHYU U3MAHE B KPH3a.

B GankoBata npakTuka ce npuiarat IJaBHO mpu Memood 3a 02paHuya-
6awHe Ha puckoseme:
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¢ THPEXBBPJIAHE HA PUCKA,
® pasnpeaciCcHrUC Ha pUCKaA,
¢ KOMIICHCHUPAHC HAa pUCKaA.

[TpexBBpIIAHETO HA PHCKA MOXKE J1a C€ OCBIIECTBY Ype3 3aCTPAXOBATEIIHU
JIOTOBOPH, T.€. ONACHOCTTA OT 3ary0H J1a ce MPEXBbPJIU BbPXY JIPYyTU OpraHu-
3aruu. Hampumep Gankara M3HMCKBA OT KPEJUTOIOTydaTelss 3aCTPaxoBKa Ha
eKCIEMPaHH WM CKJIAJUPaHU CTOKH, KOMTO CIyKaT 3a 00e3le4eHue Ha OT-
nmycHat JomOap/ieH Kpeaut. B MHOTo citydau ce Haiara JI0pH Ipe3acTpaxoBKa
Ha UMYILIECTBOTO MJIM MALIMHUTE B [10J13a Ha OaHKkaTa kpeautop. Heonpasnano
TOJIEMUTE KPEJIUTH, 110 TEKYIIIU CMETKH, TPsiOBa CBOEBPEMEHHO JIa C€ ChKpalla-
BT, a KOraTo C€ OTHACS 3a KPYIHO MPEANPUATHE ATHKHUK, 1a ¢ 00eANHIBAT
Yype3 eMHUCHUS Ha IICHHU KHIKA.

Pasnpeoenenuemo na pucka e Hali-BaXXHUST METO]I 32 OTpPaHUYABaHE HA
onacHocTuTe ot 3aryou. To Moxe 1a ObJie 10 8peme, Mscmo, cybekmu u 0bexmu.

PaznpenenenueTo Ha pucka 10 BpeMe ce OChIIECTBABA NIABHO Ype3 Mpa-
BUJTHOTO OT/ICJISTHE Ha IMa/Ie)Ka Ha B3€MaHHATA OT 33bDKCHUTA Ha OaHKara. B
OaHKOBHTE Cpe/IH € IUPOKO N3BECTHO TaKa HAPEYEHOTO ,,371aTHO OAHKOBO MPaBH-
70, ycraHoBeHO nipenin oBede oT 100 roxuHm, 4e eHa 6aHKa MOXKe J1a OTITyCKa
KPEIUTH C TaKKMBa MaJeXkKH, KOUTO OTTOBApAT HA Ma/JEKUTE Ha 3a1bKCHUATA
1. [To-KbCHO TOBa MPABUIIO CE€ MOJICPHU3MPA, KaTO BEUe C€ B3eMar MPEeABUI He
caMo MaJIeKUTe Ha 33/IbJDKEHHUATA, HO M CYMHTE Ha TE3H 33 IbJDKCHUSL.

Pasnpenenenuero Ha pucka 1o MsACTO O3HaUYaBa pa3yMHO pa3usiCHsIBaHE
Ha KPEIUTUTE KbM MECTHH U YyKICCTPAaHHU KPEAUTOINONYYaTeNn, KbM pa3-
JMYHU PETMOHM Ha CTPaHaTa ¢ pa3jIMyHa CTONAHCKA CTPYKTYpa, KbM pa3InyHu
CTOTIAHCKH OTPACIH.

Pa3npenenennero Ha pucka cropen CyOeKTa cTaBa upe3 ChydacTHe B
Ch3/laBaHe Ha OAaHKOBH KOHCOPLUYMH HJIM KaTO C€ TOeMar OT HAKOJIKO OaHKU
COJIMJAPHU NTOPBUUTEIICTBA 10 TOJIULH ITPH TOJIEMH KPETUTH.

PasnpenenenueTo Ha prcka criopes 00eKkTa ch3/1aBa Bb3MOKHOCT 32 Orpa-
HMYaBaHe Ha 3aryouTe, Korato 0aHkaTa pa3npoCcTupa KPEIUTHUTE CH YISCHEHUS
BBPXY ITOBeue 00EKTH, O€3 HAKOM OT TAX Jla UMAT JOMHHHUPAIIO TOJ0KEHHE.
CapliecTByBa IPUHLINIL, CIIOPEJ] KOMTO, 3a eJHa OaHKa € [0-0J1aronpusiTHO 1a UMa
NIOBEYE KJIMEHTH, KaKTO I10 IETIO3UTHUTE, TaKa U 110 KPEAUTHUTE CH ONEPALUH,
ThHii KaTo € M0-MaJIka BEpOSITHOCTTa MHOTOTO Ha OpOM BIIOYKHUTEIH /1a CH ITOUCKAT
€IHOBPEMEHHO IIapUTe, a KIMEHTUTE KPEAUTOINONYYaTe/Il €JHOBPEMEHHO J1a
(anupar UK 1o pa3IuyHU MPUIUHU J1a C€ U3MPABAT Npe/] PUHAHCOBU 3aTpy/IHE-
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HHC. HpI/I KPEAUTHUTE CACITIKU obaue CJI€BaA 1a C€ OTYHUTA, Y€ ITIOBCUCTO I[pe6HI/I
KJIMEHTH O3HayaBa 3a OaHkara v IoBeye pa3xoiu BbB BPH3Ka C [IPOYUYBAHCTO U
O(l)OpM)IHeTO Ha 3aemute. Ho 3a cMeTka Ha TOBa ce MOCTUra OrpaHU4YaBaHC Ha
PHUCKOBETEC M TE3W YBCIMYCHU PA3XOJaX MOI'aT Aa CC pa3ryICKJaaT Karo ICHa 3a
TAXHOTO HaMaJIIBaHE.

Komnencupane na 6ankogus puck € METOll, KOUTO HaMHUpa MPUITOKEHUE
IJIaBHO IPY BAIyTHUTE clienku. Hanpumep npu noemMaHe Ha aHTaXMMEHT J1a ce
IUIaTH JajieHa CyMa B OTIpeZiesieHa BallyTa Clie[] U3BECTEH CPOK, 3a N30ArBaHe
Ha pHCKa OT MMOBHIIIAaBaHE Ha Kypca Ha Ta3M BaJlyTa JI0 Jarara Ha IUIAIIAHeTo,
OaHKaTa IuIaTel| CKJII0YBA CPOYHA BAJIyTHA CJENIKa (XEKUpa), KaTo KyIyBa
ChIlaTa BaJlyTa 3a ChIIUS CPOK 10 KypC, TOTOBOPEH B MOMEHTA Ha CKJIIOYBAHE
Ha CJIeJIKaTa.

Koumponem, ynpaxHsiBaH BbpXy KpeauTHaTa JeHHOCT Ha OAHKHUTE OT
CHOTBETHUTE KOHTPOJIHH OPTaHH, € CBbP3aH C N3UCKBAHETO 32 IIBJIHOTA U BCE-
00XBaTHOCT. 3a Ta3H 1eJ1 KOHTPOJIHUTE MPOLEITYPH MPOTHYAT TIO HEIHSI IUKBJI
Ha pa3pellaBaHe, OTIyCckaHe 1 o0cinyxBaHe Ha kpeauta. Hopmatusnata o6oc-
HOBAHOCT 32 KOHTPOJI BbPXY KPEAUTUPAHETO MPOU3TUYA OT 3aKOHA 3a OAHKUTE,
3akoHa 3a HH(popMaIus OTHOCHO HeoOcyxBaHu Kpeaut 1 Hapenbara na BHB
3a TOJIeMHUTE KpeUTH Ha OaHKHTe. B Te31 HOpMaTHBHY JOKYMEHTH C€ OIPEAETIAT
M3WCKBAHMATA 32 OTIYCKAaHEe Ha KPETUTH, TAXHOTO OOCITYKBAaHE U OTYUTAHE U
Haii-Beue npasara Ha pPbKOBOJAHUTE OpraHW Ha OaHKaTa Jja B3eMaT PelIeHus 3a
pasperiaBaHeTo Ha KpeauTa.

Konmponnume npoyedypu ce IposiBIBaT Hal-ITbJIHO MIPH pa3peliaBaHe Ha
kpeauta. [IpoyuBanusTa 3a 1e1ta Ha KpeauTa, HErOBOTO 00€3MEUYCHUE U CPOKO-
BE Ha roracsiBaHe ce 0popMsIT B IOCHE, KbM KOETO C€ TpUiiara U CKIIFOUCHHUSAT
JIOTOBODP ¢ O6aHKkata (ako ce pasper kpeanurta). CpaBKUTE B JIOCUETO 3aBUCST
W OT NPUETHTE BBTPCUIHM MpaBUja B OaHKaTa, KbJAETO HAMHpAT OTPAKCHHE
BHUJIa U XapakTepa Ha 00e3MeYeHHUsITa, HATHYUETO Ha IPYTH KPEAUTH, HITOTCKH
U T.H., HHAHCOBOTO ChCTOSIHUE Ha KIIMCHTA, HETOBAaTa Bh3MOXKHOCT 12 00CITY K-
Ba Kp€/iuTa B 3aBUCUMOCT OT XapaKTEpa Ha )IeﬁHOCTTa, Ma3apHUTE YCIOBUA U
obeMa ThpceHa nmpoAyKius. JJocuero 3aeJHO ¢ MHCHUETO Ha MHCIIEKTOpaA Ce
npenocTass 3a 00CHKIaHE M B3eMaHe Ha perieHne. KoHTpoaHuTe npouenypu
MPOBIDKABAT U CJIS]] pa3peliaBaHeTo Ha KpeauTa. Te ca HacOYeHU Mpe/i BCUUKO
KbM 00CITy)KBaHE Ha KPEIUTA, T.€. IEPUOJANYHOTO [MOracsBaHe upe3 OTACTHUTE
BHOCKH 3a JIMXBara M IIaBHHUIIATA. M3MCKBaHMATA ca IBPBO Jla CE MOracsBaT
JIMXBHTE, aKO KJIIMCHTHT HE € B ChCTOSHKE Ja 00CIYKU STHOBPEMEHHO YacTTa
3a JINXBaTa W TVIaBHUIATa. B KOHTPOJIHHUTE MPOIEyPU OCBEH TOBA CE€ BKIIIOY-
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BAT U MEPUOANYHHUS TIperie]] Ha (UHAHCOBOTO CHCTOSHUE HA NMPEANPHUATHETO,
eBEHTYyaJIHUTE M3MECHEHHUS B YCIIOBUSATA HAa KPEHTA, MPELEHIBAT CE Bb3MOXK-
HOCTHUTE 3a TMPECTPYKTYpUpaHe Ha KPeIuTa W HErOBOTO NMpeodopMsHE U T.H.
I1pe3 mepuoaa Ha mpocpoune, KOHTPOIHUTE OPTaHy CIEIST 3a B3€TUTE MEPKH
Jla ce 00CITy’KBa KpeJuTa, CAHKIIMUTE, KOUTO Ca HAJIO)KEHH, KaKTO U TIPaBUITHATA
KaTeropu3alysi Ha KPeJUTUTE.

Bankosusm naozop uma XxapakTep MpeANMHO Ha TUCTAaHIIMOHEH KOHTPOJ,
KaTo 3a 11e1Ta choupa nHpopMaLus OT ThproBeckute 0aHku. OT TaKbB XapakTep
ca M3MCKBAHUATA 3a: yBEJAOMIICHHE 32 PEI0CTABEH T'OJISIM KPE/IHT, YBEIOMIICHHE
3a IPEI0CTAaBeH BHTPEIICH KPEAUT (Ha OAHKOBH CITY’KUTEIH), OTYET 32 TOJIEMUTE
KPEIUTH, OTYET 3a BETpENIHUTE KpeauTu. MaopmMarusTa 3a HeoOCTy:)KBaHUTE
KPEANTH, ChIVIACHO CIHMCHKA HA TaKa HAPUYAHHUTE ,,KPSAUTHH MUIHOHEPU ', Ce
Npe0CTaBs CIIOpe] N3UCKBAHUTA HA TOCOYEHNS 3aKOH. B T03u ciyyaii ce ThpcH
Y YY4aCTHETO Ha [VIaBHa NpoKyparypa, MBP, nanbuHuTE 1 MUTHUUECKHUTE OPraHH.

3a GaHKHTE € Hellenech00pa3Ho J1a U3rpaxkJar cCUcTeMa 3a YIpaBJieHue
Ha BCEKH oTzereH puck. HeoOxoaumo e 1a ce ch3aaBa cucTeMa 3a ylpaBJieHUe
Ha BCUYKH OaHKOBH PHCKOBE, KOMTO CHIECTBYBAT 32 KOHKPETHA OaHKa.

B Havanoro e HeoOX0AUMO J1a ce ONpe/IeNy 3a BCEKH OT PUCKOBETE KOM
UJIeHTUHIUpPA PUCKA, KOW IPaBH OIEHKA M pa3yueT 3a BeJIMYMHATA Ha PHCKA,
KO OCBILECTBSIBA MOHUTOPHHI 32 U3MEHEHHSTA Ha PUCKA BB BPEMETO, KOU
KOHTPOJIMpa MUHUMM3ALUATA Ha JaieHus puck. Cucremara 3a yrpasjieHue Ha
0aHKOBHMTE PUCKOBE Ipe/Ioara 4eTUpU CbCTaBHU KOMIIOHEHTA: OIPE/IeNIsHE
Ha PUCKa; OLICHKA U IpecMsATaHe Ha pa3Mepa Ha PUCKa; MOHUTOPUHT Ha PUCKa;
KOHTPOJI Ha PUCKA.

B®B BhTpemHnuTe 6aHKOBH JOKYMEHTH € HE0OXOAUMO Ja C€ MOCOYN KaK
Jia ce OoTpeeNts eauH WiH ApyT puck. [Ipu penraBaHeTo Ha TO3M BBIPOC 0CO-
OeHu TpoOieMr OOMKHOBEHO HE Bh3HUKBAT. BCEKH OT MOCOYEHUTE PHCKOBE €
IPHUCHII B ICHHOCTTA MPAKTUUECKH Ha BCsKa OaHKa, 3aTOBa MOJKE /1A C€ Kaxke, ue
PHCKOBETE BeUe 10 MPUHIIMIT CE 3HAST U € JI0KAa3aHO, Ue Te BIUSAT Ha OaHKOBaTa
nerHocT. OCHOBHHUSAT MPOOJIEM C TOMBIHUTEIHOTO Pa3KprBaHe Ha He(hUHAHCO-
BUTE PUCKOBE € CBbP3aH C ONEPALOHHUS PUCK, Thil KATO OT Ta3H IVIEAHA TOUKA
CIIEKTHPBT OT ONEPAIIMOHHUTE CITydYad 3a BCIKa OaHKa € WHIMBUIYAJICH U J1a
ce pasKkpre HabOPBHT OT OINEPALlIOHHY PHCKOBE € Bh3MOXKHO CaMo C TIOMOIIITa
Ha HaOMIOIEHNs1, KOMTO CJIE/IBA /1A Ce TPOBEKAAT PEJOBHO OT CTIEIHaIeH OT/el.

Crent xaro ce ormpeesi Kak MOrar Jia ce pa3KpHUBaT PUCKOBETE, CIIe/Ba
Jla ce TIPeMUHE KbM OLICHKA Ha pHcKa (Ha HeroBus maial). bankure mpoBex-
JIaT OIICHKA Ha PUCKA B ChOTBETCTBUE C Pa3pabOTEeHa OT TAX METOAMKA. AKO €
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HEBB3MOXHO J1a C€ OLIEHH PHCKA B CTOMHOCTHO M3pa)kKeHUe, € He0OXOIMMO J1a
Ce U3BBPILY Jpyra OLEHKa (HarnpuMmep, OarHa CKOPUHT-OIICHKA).

OmnpenensHeTo Ha pa3Mepa Ha eI1H WK APYT PHUCK CIIE/IBA 1a CE MPaBU HE
€THOKPATHO, a TOCTOSHHO. [10 TO31 HauMH ce U3BHPIIBA MOHUTOPUHT Ha EIUH
Wi Apyr puck. [TomoOeH MOHUTOPUHT TTO3BOJISIBA BUHATH J1a C€ 3HAC KaKBO €
CBCTOSIHUETO HA PUCKA.

KakBo o3HauaBa Jla C€ KOHTpPOJInpa CbCTOAHUCTO HA pI/ICKa?

Haii-yecto B GaHKUTE 1O BCEKU OT MJCHTU(DHUIIMPAHUTE PUCKOBE CE
OTIPEICIIs JIUMHT, T.€. TIPEICITHO JOIMYCTHMO 3HAUCHHE, OTPENICIISTHO 33 BCEKU
OT PUCKOBETE MHIUBHUTyaTHO. [0 TO3M HaYMH /1a ce KOHTPOJIUPA CHCTOSTHUETO
Ha eJIMH WU JAPYT PUCK O3HA4YaBa J]a Ce OLEHH JIOKOJKO B JIaJICHUSI MOMEHT €
W34epIiaH HATMYHUAT JTUMUT (BB3MOKHO U B POIIEHTHO OTHOIIIEHUE). B 3aBu-
CHUMOCT OT IOJTYYCHUTE JTAHHU MOXKE JIa C€ HAIlPaBU 3aKJIFOUCHHE OTIACEeH JIH €
JaICHUST PUCK 32 TEKYIUS MOMEHT U JIOKOJIKO. AKO JIUMUTBHT HE MOJKE J1a Ob1e
OTIpEJIETICH B CTOMHOCTHO U3PAYKEHHE, TON C€ BBBEIKIA KATO CPETHO MPETEIIICHO
3HAUCHHE TI0 HIKOH OaTHO-TIPETETTICH MOICTT.

[TpoexTupaiiku CbCTaBHUTE KOMIOHEHTH 3a YIPABJICHUE HA PHCKOBETE
BbPXY BCHUKU OaHKOBHU PHCKOBE, I1I€ ONTYYUM ISTIOCTHA CUCTEMA 32 yIpaBJie-
HHE Ha PUCKOBETE.

HpaKTI/IKaTa € MoKa3aJia HAKOJIKO cIioco0a 3a YIpaBJICHUEC Ha PUCKOBCTE:

* ousepcugpurayus — ,,He NOCMABAU BCUYKU AUYA 8 eOHA KOWHUYAa " —
OCHOBEH U HAI-NPOCH HAYUH,

*  pesepsupane — Cb30a6ane Ha pe3epeu 3a CIyYall Ha 6b3IMONCHU 3a2you
HA AKMUBU, Ka4ecmsomo Ha KOuno npeou3suKed CoMHeHUe, NPexebp-
JISIHU KAmo paszxoou Ha bankama,

¢ Jiumumupane — ocparuvaedne Ha nomeHyuainume 3612)/61/! upes 6b-
gedicoane Ha cucmema om OZpAaHU4YeHUs 30 UHeecmupanume cpedcmea
Ha bankama Kakmo no OmoenHu erdumouacameﬂu U KOoHmpaceHmu,
maka u no qbuHchoeu UHCMPYMEHmMU Kamo Yo,

*  Xeddcupare — cnocob 3a 3auuma om 8b3MONMCHU 3a2y0uU upe3 CKII0Y-
6aHe Ha pagHOBeCHU COENIKU (U3NO0N36AM C€ OCHOBHO 30 MUHUMUZAYUSL
Ha Na3apHus puck);

*  MUHUMUZAYUS HA PUCKA — NPU 8b3MONCHOCT OMCIMPAHABAHE HA CAMA-
Ma npu4Una, NPeou38UK8AUd PUCK, m.e. U3KIOUEAHe O 0etHOCmma
Ha 6aHKama Ha npoyeoypu, KOUmo mo2am 0a nosiekam cieo cede cu
eOHu unu opyeu puckoee. Ha npaxmuka nocmueanemo na mosa, kamo
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npasuilo, e 00CMAamvyHO CJIONHCHO, MBI KAMOo onepayuume, npeou3eux-
8awU HALI-20SIM PUCK, ODUKHOBEHO Ce ABA6AM U HALl-NPUBTEKAMETHU
om 21eoHa mouka 1a 00X00HOCmma.

B 3akirouenue moxe j1a ce 00001y, Ye B cHCTeMara 3a yIpaBlIeHUEe Ha
PHCKOBETE OCBEH OIMCAHMETO Ha TOBA KOM M KaK T'M pa3KpHBa, KOM M Kak TU
OLICHSIBA U TIPOBEXKa MOHUTOPHHT, KO M KaK KOHTPOJIpa OAaHKOBUTE PHCKOBE,
€ HeoOXOMMO MHOTO JETAlIHO /1a C€ OIMpEeNsT MPOLEAypUTe Ha B3aUMO-
JeUCTBHE MKy OIpa3AeICHUsTa U IPUHININTE Ha HH()OPMUpPAHE Ha PBKO-
BOJICTBOTO Ha OaHKara 3a ChCTOSIHUETO Ha OAHKOBUTE PHCKOBE.
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BaHKOBHAT HaI30p € 4acT OT 0AaHKOBMS KOHTPOJ, OCHLIECTBABAH OT
JbprKaBaTa IOCpPe/ICTBOM LieHTpanHara O0anka (Mramus, Pycus, ABctpanus,
bbiarapus) uim oT crelyaneH He3aBIUCHM AbprkaBeH opraH (Kanana, Hopserus,
Janus). bBaHKOBHAT KOHTPOJ KaTO MOHATHE BKIIIOUYBA BHTPEIIHUS KOHTPOJI Ha
OaHKaTa, OT eZlHa CTPaHa, 1 0aHKOBHS Ha30D, OT ipyra. OCBEH TSIX B IIOHATHETO
,,OQHKOB KOHTPOJI C€ BKJIIOUBA U KOHTPOITBT, KOMTO OAaHKUTE OCBHIIECTBIBAT HAJl
OCTaHAJIUTE CEKTOPU Ha HAllMOHAIHATa UKOHOMHKA. He3aBucHMO OT TOBa, ue

! TiaBeH acucteHT, A-p, HoB Obirapckit yHUBEPCHTET.
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0OAHKOBHAT HAJ30p KaTo L0 € POKyCHpaH BbpXy (PUHAHCOBOTO CHCTOSHUE U
OCBILECTBABAHNUTE JACHHOCTH HAa MHAMBUAyaJTHUTE OAHKH, HEroBaTa OCHOBHA
1N € MO/UThPIKaHe Ha ,,3[PaBeTo M CTAOMITHOCTTA Ha OaHKOBaTa CHCTEMa. 3a
Jla TOCTUTHE Ta3| CH 11eJ1, 0aHKOBHSIT HaJI30p TPsiOBa J1a mpeanpuemMe Habop oT
MEpKH U JIeHCTBUSL, CBbP3aHH C:

* OrpaHMYaBaHE PUCKA OT 3ary0a 3a BIIOXKHTEIIS, KaTo 10 TO3U HAYUH
Jla ChJICHCTBA 3a TIOAIbP)KaHe Ha OOIECTBEHOTO JOBEPHE B OAHKUTE
1 OaHKOBAaTa CHCTEMA;

* 3amasBaHe cTAOMIIHOCTTA Ha Lisi1aTa OaHKOBA CHCTEMA, Thil KATO CHC-
TEeMHUTE 3aTPyAHEHUs WM QaauThT Ha eJHa OaHKa MOrar jJa umar
3HAUUTEJICH OT3BYK B IsUIaTa OAHKOBA CHCTEMA M JIa JOBEJIAT JI0 MOsI-
Bara Ha OAHKOBH OSTCTBA.

Makap 11a ce rprKH 3a cTabMIIHOCTTa Ha OaHKOBaTa CUCTEMa, OAHKOBHSAT
HaJ30p HE MOXKe, a U He TPsAOBa Jja MpeJ0CTaBs rapaHliuy, ye OaHKUTE HAMA J1a
(anupar, Tl KaTo BB3MOXKHOCTTA 32 (DaJIUT € 4acT OT IOEMAHETO Ha PUCKA B
na3apHaTa UKOHOMHUKA.

OcHoBHara 3a/1aua Ha GaHKOBHS HAJ[30p € J1a CJIEAM U ChICHCTBA 32 PaHHO-
TO pa3KpUBaHE Ha MPOOIEMHU B OAHKOBUTE MHCTUTYIINH, KAKTO U JIa IPEIprueMa
HEOOXOMMHTE MEPKH, BKITFOUUTEITHO U IMKBUAAIINS, 32 TPEOIOISIBAHETO UM U
OrpaHMYaBaHE Ha HEOIArONPUITHUTE €PEKTH SAMHCTBEHO JI0 3acerHarara OaHKa.

* % %

Kakro Beue criomeHaxme, poisita Ha OaHKOBaTa peryiamus U HaJa3op e
Jla Ch3/1aBa TakaBa Cpejia, IPU KOATO Ha Ta3apa ce AOMyCKaT U yHKIMOHHpAT
€IMHCTBEHO 3/IpaBH, HAJISKIHN U O1aropa3yMHu OaHKH, M305TBaIIN TOEMAaHETO
Ha IpeKoMepHH puckoBe. CreoBareTHo OaHKOBA peryiaiys ¥ HaJ[30p MOTraT
na ObJaT pasriieiaHy Karo:

+ CuctemHa peryianus ¥ HaJ30p — aKIEHTUPA CE BbPXY 3[paBHHATA HA
OaHKoBaTa cucTeMa, CIOCOOHOCTTA ¥ J]a YCTOM Ha MaKPOMKOHOMHUYE-
CKHTE [IIOKOBE, KAKTO M BbPXY NOTEHI[MATHUTE HETATUBHU Bb3/ICHCTBUS
Ha CUCTEMHUTE OaHKOBU HpO6J'IeMI/I BbpXY MKOHOMHUKATA KaTo LAJI0.
OcHoBHo L1b ce 3aHMMaBar ¢ TO3u THUI peryarusl.

* brnaropa3zyMeH HaA30p — aKLIEHTUPa BbPXY 3/[paBETO HA MHAUBU Ly aJl-
HHUTE KPEAUTHU UHCTUTYIIMH U TIOCPEICTBOM aHaJIi3a Ha ()MHAHCOBHU-
Te OanaHCH U OTYETH, OLICHABA A OAaHKUTE ca B ChCTOSHHE Ja ce
CHpaBsT ¢ TpyaHocTUTE B Ou3Heca. OcoOeH BHUMaHKE MPH aHAIN3a
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C€ MOCTAaBs MPH OIICHKA ChCTOSHUETO HA KAlMTAaI0BaTa aIeKBaTHOCT,
KPEIUTHHUSI, TTa3apHUsl U onepanuoHHus puck. Llen — 3amura Ha
BIIOKUTENNTE, HAMAJIsIBaHE HA 3aIljIaxara OT Pa3lpOCTHpaHe Ha He-
OMaronpusATHATE €PEKTH OT CUCTEMHU OAHKOBHU 3aTPYJIHEHHS BHPXY
15171aTa UKOHOMHKA.

* Perynanus Ha Ou3Heca — HaCOUCHa € KbM HAUMHA, 110 KOMTO OaHKHTE
npaBsAT OM3HEC CbC CBOMTE KIMEHTH. Makap, 4e B3aMMOOTHOLIEHUATA
OaHKa-KJIMEHT ca TBbPJE UHIMBUIYATHHU U 3aKOHOJATEIAT KaTo LSII0
He OMBa Jla ce HaMecBa B TAX, UPe3 TO3U TUI PErylalus ce ypexKaaT
CTPOro Crenu(UYHU acleKTH OT T€3M OTHOLIEHUS: 3all[UuTa Ha KJIU-
SHTHUTE, pa3KpUBaHe HA HHPOPMALUS, YECTHOCT, HOUYTEHOCT U T.H.

* % %

3aapa00oyaBalsT ce MPOLEC Ha Io0aIn3alysl BOAU 0 PSA3KO yBeluyda-
BaHE Ha ChII'BTCTBAILUTE IO (PMHAHCOBU PUCKOBE, KaTo JaBa MPEANOCTaBKH 3a
Bb3HUKBAHE U BEPIKHO Pa3MpOCTpaHEHUE HAa CBETOBHH (DMHAHCOBY Kpu3H. Te3n
KPH3H ca Pe3yATaThT OT Pa3IIMPEHUETO Ha (PUHAHCOBUTE Ma3apy U BB3ICHCTBH-
€TO Ha IMHAMUYHHUTE MAaKPOUKOHOMHYECKH (aKkTOpH (IeMorpad)cKu MporecH,
MHCTUTYLMOHAJIHU KPU3H, IPOMEHH B HAITIACUTE 3a ThPCEHE HAa (PMHAHCOBU
yCIyTH, BbBEXKJaHEe Ha (PMHAHCOBU MHOBAIMU, OyMBT B MH(POPMAIIMOHHHUTE
TEXHOJIOTHH, CTPEMEKBT KbM T0-BHCOKH T1€4aJION).

I'mo6annara ¢punancoBa kpu3za oT 2008 roanHa paskpu HEOOXOIUMOCT-
Ta OT PEBU3US Ha MPOBEKIAHATA JIOCETa MPEIUMHO PETyIaTopHa IOIHTHKA.
Kpwusara ce 00ocTpst Hali-CHITHO B CTPaHHUTE, KBACTO LIEHTpAIHATa OaHKa UMa
Half-MaJIKo HaJ30pHH QyHKIMK. ToBa Hanara MexIyHapoIHUTE peryIaluy J1a
ObaaT npepasriieiaHy ¥ TAXHATa MPOMSHA HAMHUPa OTPAKEHUE B HOBUTE JTOKY-
MeHTH Ha bazenckus komutet o 6ankoB Hag3op (bazen I1I).

[T5pBOTO MEXKIYHAPOIHO CIIOpa3yMEHHE 3a KallUTaJIoBa a1eKBaTHOCT Ha
6ankuTte € BpBeneHo 1988 1. (bazen ). Criopen Hero mpy U34MCIIsIBaHE Ha TIpETe-
IJIEHHS PUCKOB pa3Mep Ha aKTHBUTE CE OTYHMTA IVIABHO CTETICHTA Ha KPEAUTHUS
pHUCK. 3a Ta3M LieJ aKTUBUTE Ce TPYMHUPAT B HAKOJIKO PUCKOBHU TPy — O€3pHCKO-
BH, HUCKOPHCKOBH, CPETHOPUCKOBH U BUCOKOPHUCKOBH aKTUBH. 3a BCSKa PUCKOBA
KaTeropys akKTHBHU C€ PHCBOSIBA ONPEIEICHO PUCKOBO TEr0 — ChoTBETHO 0%,
20%, 50% n 100%. Ha Ta3u ocHOBa ce N34nCIIsiBa IPETENIEHUST PUCKOB pa3Mep
Ha aKTUBUTE KaTo cyMa oT 20 Ha CTO OT CTOWHOCTTA HAa HUCKOPHCKOBHTE aKTHBH,
50 Ha cTO OT CTOMHOCTTA HA CPETHOPUCKOBUTE aKTUBHU U ITbJIHATA CTOMHOCT Ha
BHCOKOPHCKOBHUTE aKTUBH. 32 KPaTKO BpeMe TO HaMEpH NPHIIOKEHHUE B TIOBEYE OT



Haos Henkoea. CbBBPEMEHHU TEHAEHIMN B BAHKOBU HAJI30P

223

120 cTpanu, BKIIOYUTENHO U Yy Hac. He3aBucHMO OT TOBa, P MPAaKTUUECKOTO
My npuiiarade B pamkute Ha 10-15 ronuHu ce oTKposiBar peauia HeroB1 HeL0C-
TaThIU — KATO OCHOBEH TAKbB €, Y€ TO OTYUTA CAMO KPEIUTHUS PHCK, JTOKATO
BBPXY PHCKOBUS PoQuiI Ha OaHKaTa OKa3BaT BIMSHHUE KAKTO ITa3apHUTE, TaKa
U onepaunoHHuTe puckose. [lopanu tasu npuunna npe3 1999 r. ce 3apaxna
U/esTa 3a Ch3aBaHEe Ha BTOPO CIIOPa3yMEHHUE 3a KalWTalloBa aJeKBaTHOCT
(bazen II). OcHoBHaTa My 3a/1a4a € 1a Ce MOCTUTHE MO-TOJISIMA 4yBCTBUTEITHOCT
Ha OankuTe KbM pucka. bazen Il mpeanara pa3nudHu MOIX0IH, MEXIY KOUTO
OaHKHUTE MOTAT JIa [IPEANOoYeTaT Hal-OAXOSIIHAT 3a TAX (CIIOpe]] CTeTIeHTa Ha
YCBHBBPIICHCTBAHE HA CBOSI PUCK-MEHUDKMBHT, PUCKOBUSI TPOQHIT HA ICHHOCT-
Ta CH U T.H.). Be3aMokHOCTTA 12 ce n30upa MeXIy pa3IndHU BapUAHTH MIPABU
KalnTaaoBara paMkKa Mo-rbBKaBa KakTo IO OTHOLICHHE Ha TOJEMHTE, TaKa U
Cch0oOpa3Ho crierudurKaTa Ha MaJKUTe OaHKW OT Pa3JInYHU CTPAHHU. 3a pa3iinKa
ot bazen I, mpu koiiTo ocHOBomoNMaram e mpuHimna € “One size fit all”, mpu
bazen Il mocranoBka e “One size does not fit all”.

Enna ot uaenrte Ha cuctemara 3a peryiaupane Ha kanutaia bazen Il e
Ja ch3aaze HeoOXOAMMUTE CTUMYIM (PMHAHCOBUTE MHCTUTYIMH [ BHEAPAT
B IIpaKTHUKara CHU MO-CbBbPLICHU, IPOTrPECUBHU M TOYHHU IMOAXOAU 3a OLICHA-
BaHe PUCKOBUS Mpodui Ha cBodATa JIeiHOCT. OcoOeHO BHUMaHUE ce 00pbhIla
Ha BB3MOXHOCTTaA T€ Aa 6’b,E[aT MOTHBHPAHU U IOATHKHATH Ja IIPEMUHAT KbM
H3II0JI3BAHCTO HA MPCLHU3HU coOcTBEeHH BBTPCIIHU MOJIC/IM 3a U3MCPBAHC HaA
pucka. M3KII0YNTEIHO BHUMaHHUE C€ OTAENS Ha Bb3MOXXHOCTTA JIa C€ CTUMY-
JMpa U3MOI3BAHETO HA PA3IMYHU ChbBPEMEHHU MHCTPYMEHTH, 00€3IeUeHUs U
rapaHIiy 32 OrpaHMYaBaHe, CHU)KaBaHE MJIM CMEKYaBaHE Ha PUCKA.

bazen Il ce chcTOoM OT TpU OCHOBHHU YacTH — MUHUMAJHU M3UCKBAHUS
3a KaluTaloBa aJeKBaTHOCT, POLEC HAa HAJA30PHU MPOBEPKU U Ma3apHa JHc-
UIUIMHA. 3ama3Ba ce JACHCTBAIIOTO W3MCKBAHE 32 KalUTaloBa aJIeKBAaTHOCT
Ha Oankute — MuHUMYM 8%. He ce mpomensT mogxoxute 3a opmupane Ha
cOOCTBEHUS KarmuTal (KarmuTagoBaTa 6asa).

OCHOBHUTE U3MEHEHHS 3acATaT U3UUCIISIBAHETO HA MPETETNICHUS PUCKOB
pa3mMep Ha akTuBHTe. HOB MOMEHT B Ta3M HAacoKa €, ue MpU ONPEAEIHETO Ha
PHUCKOBHUTE aKTHBH, a OTTAM M Ha KallUTaJIOBOTO ChOTHOLIEHHUE, C€ OTUUTA HE
caMo KpPEeIUTHUAT PUCK, a C€ B3eMaT I10j] BHUMaHKE TPU BHJa PHCKOBE — Kpe-
JUTEH PUCK, [Ta3apEeH PUCK U ONIEPAllMOHEH PUCK.

[Tpunaranute kanuTanoBu cranaapty Ha Oankute ot 2006 1. (bazen 1)
(YHKIIMOHUpAT e/1Ba HAKOJIKO TOUHU. Te moka3sar ,,Je(peKTH" Ipu IbPBUS CU
peanen Tect — kpu3ara mpe3 2008 . Cnen ronu 2009 1. B Komurera o 6aHkoB
Ha/130p KbM baHkara 3a MeKayHapOAHH IUIAIIAHU 3a104YBa IUCKYCHUSI OTHOCHO
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HeO6X0,Z[I/IMOCTTa OT IpECPA3ITICIKAAHC HAa JOCCTAIIHUTE PETYIAaTOPHU yCIOBUA
" Cb3/JaBaHC HA HOBA, MMO-YCHBBbPIICHCTBAHA paMKa 3a KalluTaJlOBa peryJanus.

Ot Hauanoro Ha 2013 r. 3armouBar Aa ce npuiiarat HOBUTE PEryNaluHm.
Bsema ce pertienre Te 1a He ce BHEPSBAT HABEHBIK, a MOETATHO (Ha OaHKUTE
€ HeoOX0MMO BpeMe 3a aJlafTUpaHe KbM TAX), KATO TO3M TpoIlec TPpsiOBa Ja
npukiroun g0 2019 1. ExBa toraa baszen III me 3anmodne ga GpyHKIIMOHKpa B
CBOsITA ISUTOCTHA U 3aBbpIIICHA paMKa. 3a MbPBU BT PelIeHUsATa Ha ba3enckus
KOMHTET CTaBaT 33IbJDKUTEITHH, a He IPEMOPBhUYNTEITHN, KAKBUTO OsXa gocera.

Hanpasenure npoMeHnTe 1 HOBOBbBeIEHUATa B paMkara bazen III ca
OT3BYK OT NPOSIBUIINTE CE€ HEOCTATHIH B IHHOCTTA Ha (PUHAHCOBUTE HHCTHUTY-
K Ha oHa Ha iobanHara huHaHCOBa Kpr3a. Haii-chliecTBeHUTE M3MEHEHHUS
¥ HOBOBBBEJICHHS B Ta3W HACOKA CE OTHACHT JI0:

v' Iloeuwaeane na u3uckeanuama Kom Kauecmeono u Konu4ecmeomo
Ha Kanumanosama o6a3a

Enun oT 0ocHOBHUTE ITPOOIEeMH, KOWTO U3ITBKBA B pE3yATaT Ha (PMHAHCO-
Bara KpH3a e, Ye COOCTBEHHAT KallMTaJI Ha KPEAUTHUTE HHCTUTYIIMH € He3aJ0BO-
JIMTEJIEH KaKTO B KOJIMYECTBEHO, TaKa M B KAUECTBEHO OTHOIIEHHUE. 3aToBa bazen
I naBa HOBa neduHMLIMS 3a CTPYKTyparTa Ha KanuTanoBara 6a3a. [locnennara
ce popMupa OT J1B€ OCHOBHHU YaCTH:

¢ KaluTal OT IIbPBU PEJ WK IIbPBUYCH KaIlUTaJl, BKJIFOYBAIIL:

— OCHOBEH IIbPBHYCH KalMTAI — OOMKHOBEHM aKIIMH U Hepas3mpe/ie-
JIeHa 1evaioa;

— JOIBJIHUTCIICH IbPBUYCH KaIllMTAJ — IIPUBUJICTUPOBAHU KLU,

*  KamuTaJl OT BTOPH peJl MiIM BTOPUYEH KAIIUTAaJl — PE3EPBU OT IIPEOLIEHKA
Ha aKTHBH, XUOPUHU KallUTAJIOBU MHCTPYMEHTH U CyOOpIUHUPAHU
JBJITOBU UHCTPYMEHTHU

Hosgara perynaropHa pamka akJeHTUPa BbPXY ONITUMH3UPAHE CTPYKTYpa-
Ta Ha Kanurania, Karo (JOKyChT Ce MOCTAaBs BbpPXY KaluTaia oT MbPBH Pe], T.C.
BbPXY BUCOKOKaYECTBEHHUTE €JIEMEHTH Ha KanuTanoBara 0a3a, KOMTO Hali-100pe
M3NBIHABAT 3amuTHA QyHkuusa. Kpusara mokasa, ye AbITOBO-XHOPUIHUTE
MHCTPYMEHTH, TIOpaau crnenu(GUIHus CU MpaBeH XapakTep, He MOraT ja ce
M3M0JI3BAT 32 MOKpHBaHEe Ha 3aryou. MIMEHHO a/leKBaTHOCTTA Ha MbPBUYHUS
KamnuTaji, a He o0I1aTa KanuraiaoBa aJeKBaTHOCT, KaKTO € J0cera, ce nprueMa
32 OCHOBEH M3MEPHTEN Ha (JMHAHCOBaTa ycToiunBocT Ha Oankute. bazen II1
M3UCKBA OT TAX Ja NOALBPKAT CIEHUTE KAlTUTAIOBH MIOKA3aTEINN:
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* aJIeKBaTHOCT HA OCHOBHMA ITbPBUYEH KalUTal — aKIIMOHEPHHUS Ka-
NHTaJ U HepasMpe/eneHara neyanda CrpsiMo PUCKOBOIIPETEINICHUTE
aKTUBU — MUHUMYM 4,5% (Tipu ceramiHi MUHUMYM 2%);

* aJeKBaTHOCT Ha IeJIMs ITbPBHYEH KAIIUTAJI CIPSIMO PUCKOBOIIPETEIIe-
HHUTE aKTUBH — MUHUMYM 6% (1ipu cerautau 4%);

* 00112 KanuTaa0Ba aJIeKBaTHOCT (II'bPBUYEH IJIFOC BTOPUYEH KauTal
CIPSIMO PUCKOBOIPETETNICHUTE aKTHBH), KAKTO J0CEra — MHHUMYM

8%.
V" Bueedxcoane Ha Koncepeamueen Kanumanoe oygep

Upes koHCepBaTUBHUS KanuTajaoB Oydep Karo 4acT OT OCHOBHUS Ibp-
BUYEH KaluTall, 1€ Ce Ch3/1aBa MO-rojisiMa I'bBKABOCT MPU YIPABICHUETO HA
KaruTanoBara 6aza. Herosara ocHoBHa (hyHKIIUS € B IEPUOAN HA HKOHOMUYECKU
HOZIEM /12 CE€ TeHEepPHPa JIOMIBIHUTEINICH KalluTalOB Pe3epB, MO-TOISIM OT JAEHCT-
BUTEJIHO HeoOxoaumus. LlenTa e To3u ,,KanuTanoB M3MHIIBK  1a Ce M3I0I3Ba
eBEHTYyaJHO KaTo Oydep 3a abcopbupane Ha 3aryou 1o BpeMe Ha (PMHAHCOBU
KpH3H, KOTaTo Bb3MOXXHOCTUTE 3a 00pa3yBaHe HA TAaKUBA PE3EPBU Ca TBHP/E
OTpaHUYEHH.

bankute moeranHo g0 2019 1. TpsaOBa na popMupaT KOHCEPBATHUBEH Ka-
nutanos Oydep 10 2,5% Haj aIeKBaTHOCTTAa HA OCHOBHUSI TbPBUYEH KaITUTa
T.€. aACKBATHOCTTAa HAa OCHOBHHSA IIBbPBUYCH KaIlUTAJ IIFOC KOHCCPBATHUBHUA
Oyhep mpu HOpMaTHU YCIIOBUS CJIBA a TOCTUTa MUHUMYM 7% (4,5%+2,5%)
1pH ceranrHd MUHUMYM 2%. ChIIacHO HOBUTE peylaluu OaHKUTE, KOUTO Iaji-
HAT TI0]] TOBa CHOTHOLIEHHE OT 7%, HAMa Jla MOTaT Ja IUIAIaT JUBUACHTH Ha
AKIIUOHCPUTE CU U 6OHYCI/I Ha CBOUTC MCHUIIXKbPU (3a Jla C€ YBCJIMYHU ACITBT Ha
KalnuTalu3upaHara nedanoa).

V' Boveexcoane na aHmMuuuKIuden Kanuma.noe oygep

AnTuukianueH 0ydep — ako ca HaJIUIE CHMIITOMHU Ha ,,lIperpsiBaHe’’ Ha
MKOHOMHUKaTa (TIpU HapacTBaIO ChOTHOILICHHE HAa KPEIUTHTE CIPSMO OpyTHHUS
BBTPEIEH MPOAYKT) U CHIIECTBYBA OMACHOCT OT CUCTEMEH PUCK, HAJ30pPHUTE
OpraHu MOXKE JIa U3UCKAT OT OAaHKUTE B ChOTBETHATA CTPaHA Jia yBEIUYaT J[0-
ITBITHUTEITHO aIeKBaTHOCTTA HA ITBPBUYHUS CH KAaITUTAJ J10 2,5% Karo rapaHiuys
Cpelly MoTeHIMa HN 3aryou B Obaente. OOpaTHO, B IEpUOAM HA (PMHAHCOBU
CBhTPECCHHUS, 3a JIa C€ CTUMYJIMPA KPEAUTHATA UM aKTUBHOCT M JIa CE YCKOPH
W3JIU3aHETO OT KpH3aTra, € HOPMAJHO aHTULIUKINYHUAT Oydep ma obne 0%.
[TpeaBmwxkaa ce HaMOHAIHUTE PETYJIATOPHU J1a TPEAYNPEKIABAT KPEAUTHUTE
MHCTUTYIIMH B CPOK 110 12 Mecena nmpenu Baurane Ha Oydepa.
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V' Ocoben Had30p 6bpxy CUCHEMHO 8aXCHUME OAHKU

Perynaropnara pamka uMa CIeHaJHO OTHOIIECHHE KbM Hal-KpYyIHHUTE
KPEAUTHH MHCTUTYIIMU MOPAAM TAXHATA 0COOSHA 3HAYMMOCT 3a TMOIbpIKaHe
YCTOMYMBOCTTA Ha (PMHAHCOBATA CUCTEMa Kato 1o (“too-big-to-fail”). Crasa
JyMa 3a 0aHKHW, YMHTO Maniad Ha JIGWHOCT € TOJKOBA IMPOK, Y€ CBCHTYyaJleH
TeXeH Kpax OM MMall TeXKH MOCIEeIUIM BbpXY MEKAyHapoaHaTa (PMHAHCOBA
cucrema. Te cieaBa 1a MOJABPKAT MO-BUCOKU KallMTAJIOBU CHOTHOIICHHUS B
CpaBHEHHE C OCTAHAINTE, KaTo PabOTAT C MOMBJIHUTENCH KaruTaloB Oydep
mexay 1% u 2,5% crnpsiMo puCKOBOIIPETEINIEHUTE CH AKTUBH .

Cpasuutennara xapakrepuctuka Mmexxay bazen I u bazen III (Bxk. dur. 1)
MOKa3Ba, Y€ ¢ HOBaTa paMKa KalUTaJOBUTE U3UCKBAHUS KbM OaHKUTE MPaKTH-
YECKH Ca yIIBOCHHU, KaTO UM C€ MPEJOCTaBAT HAKOJIKO TOAMHH, 32 JIa HAIIPABAT
TOBA.

16
14 F Byghep 3a cucmemno 1%-2.5%
caricnu Ganku ,
2 r 0%-2,5%
Anmuyuxnuuen 6yt[)ep ........ 0-2,D"70
10 o
Koncepeamuesen oygep 1 2,5%
8%
A TITTII I Bmopu’leH .......... leen 2%
6% [ 4%
_ Aonvanumenen nvpeuuen 1,5
4% " Kanuman
2%
2% Ocnosen ...l 4,5
2% T TITTII Kanuman
BA3EJI 2 (1o 2013) BA3EJI 3 (2019)

Queypa 1. KanutajioBa 6a3a B MPOIEHT CPSIMO PUCKOBOINPeTerJIeH! AKTHBH
(cbmoctraBka mexay bazes I1 u bazea IIT)

v' Buveexcoane na koepuyuenm na unancos auevpuddic

CraBa AyMa 3a CbOTHOLICHHUETO Ha KalluTalla OT I'bPBH MOPAABK KbM
06maTa CyMa Ha aKTUBUTE. Amnanuzure IOKa3Bart, 4€ 110 BpEMC Ha Kpr3aTa JINBb-
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PWDKBT HA MHOTO OaHKW HaMajsiBa 3HAYMTEITHO. 3aTOBa CE MPEIBUXK/IA KaTo
JIOTTBJIHUTEITHA ITPEIITa3Ha MspKa 3a OrpaHuuaBaHe Ha PUCKa U ITPEIOTBPATSIBAHE
Ha MPEKOMEpHATa 3a/THKHSIIOCT J1a Ce BbBEE 33aBJDKUTEITHO M3UCKBAHE 32
(UHAHCOB TMBHPUK OT MUHUMYM 3%, T. €. 00Iara cyma Ha akTHBHTE J1a HE
HaJXBBPIIS 33 THTH MBPBUYHMS KarmuTal Ha OaHKaTa. BChITHOCT TOBA M3HCKBaHE
e Bie3e B cuia mpe3 2018 1., a goTorasa To 111e Obie TECTBAHO, a EBEHTYAIHO
MOJKe J1a Objie MPOMEHEHO.

3akJa04YeHne

Bcenencreue Ha oTMuHanara prUHAHCOBA KPH3a C€ OTKPOU OTPOMHOTO 3Ha-
YyeHHe Ha e()eKTUBHOTO PEryJInpane Ha OaHKoBaTa JCHHOCT U HEOOXOAMMOCTTA
OT aJIeKBaTeH OAHKOB HA/130p, KAKTO M ITPBOCTETICHHATA BAKHOCT Ha KAYECTBOTO
Ha KOHTPOJI BBPXY CIIa3BaHETO HA MPaBUIIaTa U BH3MPUETHTE HOPMHU 32 IIETTUTE
Ha OCUTypsiBaHe Ha (PMHAHCOBA CTAOWMIIHOCT B I00aneH Mamiad. [Ipeanpuern
ca MEpKHU 3a MoJo0psiBaHe KauyeCTBOTO Ha OAHKOBMS HAJA30p Upe3 NPOMEHH B
MEKIyHApOAHUTE PEryaliy U TAXHATa IPOMsSHA HAMUPA OTPAKEHUE B HOBUTE
JNoKyMeHTH Ha bazenckus komuret no 6ankoB Hanzop (baszen III). Kakro cro-
MeHaxMe, HOBUTe perynauuu ce npuiarar ot 2013 . 1 TAIXHOTO BbBEXK/IaHE 11
CTaBa MOETAIHO, KaTo TO3M Mpoliec TpsaoBa aa 3aBppiu 10 2019 1.
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Pesrome: [Tapuunara nonutuka Ha PenepanHara pe3epBHa CUCTEMA CE CbCTOU OT UHCTPY-
MEHTH 3a IIOCTUTaHE Ha TPH CICIM(PUIHN [IENTN: MAKCHMAaJHA 3a€TOCT, CTA0ITHOCT
Ha IICHUTE ¥ HUCKU HUBA Ha IBITOCPOYHUTE MTHXBeHHU nporeHTH B CALLL. B chimoro
BpeMe MpeIu3BUKATEICTBaTa B CBETOBHATA MKOHOMUKA Ch3/1aBaT yCIOBUS 3a MpH-
JlaraHe Ha HOBU MHCTPYMEHTH, a ChILO U Bb3MOXKHOCTH 3a Pa3BUTHE HA TapUYHATA
nonutyka. Llenra Ha Tokmana e ja ce mpescTaBsT NeicTBaLHTE ,,KITAaCHIeCKU , KAKTO
1 HOBY MHCTPYMEHTH Ha IIapuyHaTa nosinTuka Ha PenepanaHara pe3epBHa CUCTEMA
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active traditional tools of the Federal Reserve System as well as the new ones, and
to suggest opportunities for the development of the monetary policy.
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BouBenenue!

[Tapuynara nonutrka Ha DenepaaHara pe3epBHa CUCTEMA € U3NPABEHA
npeJT 3HAYUTEITHH IPEM3BUKATEIICTBA, HIKOHM OT KOUTO Ca CBbp3aHu ¢ Obemnara
POJIst HA ATCKUS IoJIap HA MEKIYHAPOJAHUTE Ta3apy U IUTUTAIHUTE BaIyTH,
KaKTO M TIOCTHTAHETO HA TPUTE OCHOBHU 1€MW KaTO MaKCHMallHa 3a€TOCT,
CTaOWJIHOCT Ha IICHUTE U HUCKM HUBA HA JBJITOCPOYHHUTE JTMXBEHH MPOLCHTH

B CAILL

I/IHCprMCHTI/ITe Ha Ta3u MNOJUTHKA 3aciArar HE CaMoO I[efIHOCTTa Ha Tbp-
TOBCKHUTE OAHKH U (I)I/IHaHCOBI/ITC nasapu, a 1 OCTaHaJIUTC CCKTOPHU OT MKOHOMMU -
Kara. TpaIII/IIII/IOHHO apuvHara rnoJIMTUKa Ha HCHTPAJTHUTE OaHku ce IMpuaAbpIKa
KbM TPU OCHOBHHU MHCTPYMEHTA: OIICPAUNUTE HA OTKPUTHUA 11a3ap, CKOHTOBUTE
KPEAUTU U MUHUMAJIIHUTC 3aIbJDKUTCIIHU PE3CPBU.

C macrpiBaHeTo Ha mIobanHaTa (UHAHCOBO-UKOHOMHUYECKA KpHU3a, CE
npeanprexa ¥ HOBM MEPKH, KOUTO Jia pa3periaT Bb3HUKHAIUTE MPOOIeMH.
Koraro ce npuiarat HHOBaIlMOHHU MHCTPYMEHTH, TPIOBa J1a ce O4akBa Te J1a
umat 1BoeH edekt. OT eHa cpaHa, TOBA CEe M3pa3siBa B PELIABAHETO HA TEKY-
IIUTE 3aTPYJHCHUs] B UKOHOMHKATa, KOATO € M OCHOBHATA IIeJ TPH TAXHOTO
BBBE)K/IAHE 32 U3ITBIHCHHUE HA MAPUYHATA MOJMTUKA. A OT JIpyra, € Bb3MOXHO
Jla JOTIPHHECAT 32 YBEIMYaBaHETO Ha PUCKOBETE 3a (puHaHCOBaTa CTAOMIHOCT
B 0AQHKOBHUS CEKTOP, TOPAJIH JIUTICATa Ha I0CTAThYHO MH(POPMAIIHS 32 TIXHOTO
MPaKTUYECKO MPHIOKEHHUE.

Otunraiiky, 4e MAaTCKUAT A0JIap € MEKIyHapOIHaTa pe3epBHA BaIyTa,
TO OTPKEHUETO HA MapUYyHaTa MOJIUTUKA U U30paHUTE HHCTPYMEHTH OoT De-
JiepajiHaTa pe3epBHA CUCTEMa, CE PA3MPOCTPAHSIBA BbPXY MOBEYETO IbPIKABU
B cBeta (Caceres 2016). Benpeku de Bede ce 04akBa Bb3CTAHOBSIBAHE Ha Ila-
pUYHAaTa MOJIUTUKA WM HEHHOTO ,,HOPMaJIM3UpaHe™, 4aCT OT NHOBALlMOHHUTE
HUHCTPYMEHTH, JJOKA3aJId C¢ KaToO YCIEIIHHU, € Bb3MOXKHO J1a POABIDKAT JIa Ce
npuarar u B ObJerie.

Hacrosmusat noknan pasmiexia B MbpBaTa CU 4acT ChCTOSHUETO Ha
napuyHaTa MoJMTHKa Ha eHTpaHara 6anka Ha CAILl u npunaranute HHCTPY-
MEHTH — OTIePAllMUTE Ha OTKPUTHS 11a3ap, CKOHTOBUTE KPEAUTH U MUHUMAIIHUTE
3aIbJDKUTETHU pe3epBH. KbM TAX € pasriiejad v BbBEACHUST HOB UHCTPYMEHT —
JIMXBATa 10 PE3EePBHUTE U CBPHXPE3EPBUTE.

! JIOKIaabT € M3rOTBEH ChBMECTHO KATO PA3IPE/ICICHHETO Ha OTCIHUTE YaCTH € CIICHOTO:
r.ac. 1-p Mpena Hukonosa — Beeenenue, M3Boan 1 Bb3MOXKHU HACOKH 33 pa3BUTHE HA apUyuHaTa
nonutrka; boxunap 3ames — [lapuunara nonuruka Ha @enepannara pesepsHa cuctema Ha CAILL u
VHoBanmoHHY (HEKOHBEHIINOHATHHI) HHCTPYMEHTH, priarany ot dex.



230

Yact 2: PUHAHCOBMU ITA3APU, MHOBAIIMU U PEI'VIAIIUU

BnB BTOpaTa 4acCT Ha AO0KJIaJa ca IPpE€ACTAaBCHU HHOBALTUOHHUTE UHCTPY-
MCHTH, IIpuJIaraHu OT (I)ez[epanHaTa pe3€pBHA CUCTCMA — KPCIAUTHU U KOJIU-
YCCTBCHU YJICCHCHUA. KoM KPCAUTHUTC YJICCHCHUS, Ca pa3ii€JaH CJICAHUTE:

Bpemenno aykironso ynecHenue (Term Auction Facility — TAF);

Bpemenno kpenutupane cpemy neHHu kHuxka (Term Securities
Lending Facility — TSLF);

Cnyuasr ,,besp CropHc* (Bear Sterns);

KpenutHo ynecHenue 3a mbpBudHu aunbepu (Primary Dealer Credit
Facility — PDCF);

Cnyuyast ,,American International Group (AIG)*;

JIMKBUHO ylIeCHEHHE Cpellly oOe3NeyeHue ¢ IEHHU KHIKa, Ipeoc-

TaBEHO Ha B3aMMHHUTE (QOHJ0BE Ha mapuuHus nazap (Asset-Backed
Commercial Paper Money Market Mutual Fund Facility— AMLF);

KpeautHo ynecHeHHEe 3a MOKYNKa Ha ThPrOBCKM LIEHHU KHUXKa
(Commercial Paper Funding Facility— CPFF);

KpenuTHo ynecHeHue 3a ”HBECTUTOPHUTE HA mapuyuHus nazap (Money
Market Investor Funding Facility — MMIFF);

KpenutHo ynecHeHue 3a CpOUHHU [IEHHU KHIUKA, 00S3IICUCHH C aKTUBH
(Term Asset-Backed Securities Loan Facility — TALF).

B Kpasd Ha JOoKiIaJda ca Oo4epTaHu Bb3MOXKXHUTE HACOKHU 3a PA3BUTHUC Ha
napu4vHara 1nojJruTUKa.

1. I[TapyyHaTa NOJIUTHKA HA
denepasHara pesepsHa cucrema Ha CALLL

1.1. Onepayuu na omxkpumus nazap

Omneparnuute Ha OTKPUTHS Ma3ap UMaT CHITHO BIUSIHUE BPXY MAPUIHOTO
npeJyiarane u ca OCHOBEH MHCTPYMEHT Ha NapHYHara nojuTuka Ha Oexepa-
Hara pe3epBHa cucrema (Pen). [IpomaxxOure Ha OTKPUTHSA Ta3ap HaMmajsBaT
IMapUIHOTO NpCUIaraie, a NOKYIKUTEC Ha OTKPUTHUS [1a3ap BOAAT 10 YBCIMYCHUC
Ha MApUYHOTO MpeJiaraHe.

e mpoBexk/Ia ONepaluuTe Ha OTKpUTHs nazap ¢ amepukancku ALK u
LCHHU KHWKA HA aMCPUKAHCKU AbPKaBHU arcHIUH (Haﬁ—Beqe CbhC CbKPOBUIIIHA
6onHoBe). ToBa naBa Bb3MOKHOCT Ha DenepaiHus pe3eps Aa ThPryBa ¢ ToJeMu
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o0emu, 6€3 1a mpeAn3BUKa HEKOHTPOIUPYEMH IIEHOBH PryKTyaruu. Oneparu-
UTE Ha OTKPUTHS Ma3ap ca J[Ba TUMA:

JVMHAMWYHU — C TAX C€ HEJIAT IPOMEHU B PE3CPBUTE U IIaprUiHaTa 6333;

Je(aH3uBHY — C TSAX C€ KOMIIEHCUPAT MPOMEHU B HUBOTO Ha PE3EPBUTE
U napuyHara 0asa.

[TpenumMcTBaTa Ha omepalMKUTE Ha OTKPUTHSA Ia3ap Ipej OCTaHAIUTE
WHCTPYMEHTH Ha ITapUYHATa ITOJINTUKA Ca!

[eHTpanHara 0aHKa ¥Ma IIbJIEH KOHTPOJ BbPXY ONEpaluuTe Ha OT-
KPUTHA 11a3ap U T€ CE M3BBPIIBAT U3LAIO 110 HEHHA MHULIUATHBA.
TakbB IbJICH KOHTPOJI JIUIICBA [IPU CKOHTOBOTO KPEIUTHPAHE, KbAETO
pelIeHusTa Ha OaHKUTE CBIIO MMAT 3HAYEHHE.

TE3U ONEpaluy ca TOYHH U I'bBKaBH U MOTAT Jia C€ U3I0JI3BAT KaKTO
3a TOJIEMH IIPOMEHH B TapuyHaTa 0a3a U pe3epBHTe, TaKa M 3a ,,I10-
buHA™ KOpeKIus.

Ipu IrpelIiKa B CTCIICHTA Ha B'I)3I[CI>1CTBI/IC BbPXY I[IApUYHOTO IMpeAJIarale
de Moxe JIeCHO 1 ObP30 J1a ce KOPHTUPa, KaTo H3BBPIIN KOPUTUpALIa
oreparus.

IpH OIIepallMUTe HAa OTKPUTHS Ia3ap HAMA aAMUHHUCTPATUBHO 3a0a-
BsiHe. Te ce u3BbpIIBaT OBP30 M BbB BCAKAKBU pa3Mepu. ToBa He €
TakKa Ipy NIPOMEHUTE Ha 3abJDKUTEITHUTE pPe3epBU, KOUTO OTHEMAT
BpeMe U MapHyHM CPECTBA Ha OAHKUTE, 32 ]a Ce OCPEIIHAT HOBUTE
W3UCKBaHMSL.

1.2. Ckonmoeu kpeoumu

(Dez[epaJIHaTa PE3CpBHA CUCTEMA U3I10JI3BAa TPU BUJ1d CKOHTOBH KPCIAUTH:

ITbPBOKJIACHUAT KPEITUT € HAll-BOYKHUSAT MPH MPOBEKIAHETO HA MapUy-
Hara [OJIMTHKA U Ce OTITyCKa Ha ,,3[paBUTe  OaHKU 32 MHOT'O KPAaTKH
cpoxoBe (oBbpHaiT). Toii € mpeHa3HaYeH 32 BpEMEHHH (JIOTTBJIHUTEI-
HH) JIMKBUJIHU HYX/U Ha OaHKuTe. CKOHTOBUSAT JTMXBEH MPOLCHT Ce
HOJUIbP2Ka Ha O-BUCOKO HUBO OT JIMXBEHHS POLICHT 110 (hesiepaiHuTe
donnose, ooukHOoBeHO che 100 6asmcHu Touku (1%).

BTOPOKJIACHUST KPEUT C€ OTITyCKa Ha OAHKH, KOUTO UMAT CEPHO3HU
JMKBUIHYU MTPOOJIEMHU ¥ U3MUTBAT 3HAUNTEITHH (PUHAHCOBH 3aTPYIIHE-
HUS. JIMXBEHUAT MPOLEHT 10 BTOPOKIACHUTE KPEAUTH € ,,HaKa3aTeIeH
U ce ¢ukcupa Ha HUBO OT 50 0a3MCHU TOUKH HAJ] CKOHTOBHUS JIMXBEH
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IMPOLCHT. Toi OTpassiBa BJIOIICHOTO (I)I/IHaHCOBO CbCTOAHHUEC Ha TC3U
JITBKHUIIH.

* CE30HHUAT KpPEeIUT ce OTIyCKa Ha OrpaHHYeH Opoil Manku OaHKH,
KPEIUTUPAIIN CEJICKOCTONAHCKUTE MMPOU3BOAUTENN U TYPUCTUUECKUS
ceKTop. JINXBEHUST NPOLIEHT 110 HETO € 0OBBP3aH ChC CPEAHHS TUXBEH
NPOIEHT o (eaepanHuTe GOHAOBE U JCTOZUTHUTE CepTH(PUKATH.
Wmaiiku npeBu pa3BUTHETO HAa (PMHAHCOBUSI CEKTOP U BCE M0-cada-
Ta HEOOXOIUMOCT OT C€30HHU KpenuTh, Desr 00MUCIs mpeMaxBaHETO
Ha To3u unctpymeHT (Federal Reserve System, 2017b).

Enna or naii-Baxxuure Qgynkuuu Ha den e ,,KpenuTop OT MOCIenHa
uHcTaHus . CKOHTOBOTO KPEIUTHPAHE € BaKEH MHCTPYMEHT IpH MPe10TBpa-
TBAHETO Ha OAHKOBU KPU3M M U3MOJI3BAHETO MY HAacO4Ba pe3epBH KbM Hail-
HyXnaemuTe ce 6anku. [IpaBUITHOTO yripaBieHre Ha CKOHTOBATA MTOJMTHKA Ha
LEeHTpaJiHaTa OaHKa € OT TOJsIMO 3HAYEHHE MPU MPOBEKIAHETO Ha MapUyHara
MOJTUTHKA.

3a cekaneHue, Deepaanara pe3epBHa CUCTEMA Ce € TIPOBAIsIa B pOJIsATa
CH Ha KPEeIUTOp OT MOCNEIHa HHCTAaHIWsA. Hal-apKusaT npuMep 3a ToBa € 1o
BpeMe Ha [onsimara nenpecusi. Torasa nieHtpanHara 6anka Ha CAIL| mo3Bomnu
¢anmTa Ha MHOTO OaHKH U CITIOMOTHA 32 3aIhJI00YaBAaHETO HA TAHUKATA, KOSTO
npepacHa B IbJI00Ka MKOHOMUYECKa JCTIPECHSI.

ITo Bpeme Ha cBeTOBHATa (prHAHCOBA M MKOHOMHYECKa Kpu3a oT 2007 .
®en npre MHOTO MO-OTTOBOPHO (DYHKUUATA CH HAa KPEIUTOP OT MOCIEAHA UH-
cranius. ToraBa obaue ce MosBU APYT MPoOJIeM MpH yIPaBICHUETO HA CKOH-
ToBaTa nonuTuka. LlenTpanHara 6aHka mpennpue HAKOU U3BbHPEIHU MEPKH,
3a Jla HallpaBU CKOHTOBHTE KPEIUTH MO-JOCTHITHY 3a OaHkuTe: a) mpe3 2007 1.
HaMaJli CKOHTOBHS JIMXBEH MPOLEHT 10 50 0a3UCHU TOUKHU HaJl TMXBEHUs IIPO-
1eHT 1o exepanaute pouaose; 0) mpe3 2008 . HanpaBy TOBTOPHO HAMAJICHHE
Ha CKOHTOBHS JIMXBEH IIPOLIEHT /10 caMo 25 0a3UCHU TOUKH HaJ] TAPreTUPAHOTO
HHMBO Ha JIMXBEHUS MPOLIEHT N0 (eaepaaHuTe HOHI0BE.

HamansBaneTo Ha CKOHTOBHS JIMXBEH MPOLIEHT o0ade HE JOBEJE JI0
o4akBaHus pe3yaTar u e He yCIis a 3aCHIIN MPEIOCTaBIHETO HA CKOHTOBU
KpeauTH 10 HeoOxoauMoTo HUBO. ToBa ce IbDKHM Ha BceoOmara ,,cTurma‘, ue
JI0 CKOHTOBOTO THIIIe OTHBAT caMO (PMHAHCOBY UHCTUTYIMH, KOUTO OTYASHO CE
HYXJaAT OT (PMHAHCHPAHE U ca BbB BJIOIICHO (PMHAHCOBO ChCTOsIHUE. baHkuTe
ce MpUTECHsBaxa Jia He Ch3Ja/1aT ,,CUTHAJICH eeKT " U Ja 3aryosT JOBEPUETO
Ha MKOHOMHUYECKHUTE areHTH U Ta3apuTe. B enHa BiIonieHa NKOHOMIYECKa 00-



HUpena Huxonosa, boxcuoap 3awes. CbCTOSHUE N Bb3MOXHOCTU 3A PABBUTHE...

233

CTaHOBKa 3ary0ara Ha JOBEpHE € IOCIIEJHOTO HEIl0, OT KOETO CE HyXK/1ae BCAKa
¢unancosa uucTUTYIM (Mumkun 2014, 395).

1.3. Munumannu 3a0vaxcumennu pe3epsu

M3uckBaHusTa 32 MUHUMAJIHU PE3EPBH ca pa3MepUTe Ha CPE]CTBaTa,
KOMTO €/1Ha ICTIO3UTHA MHCTUTYIHUA TPA0Ba a IbPKU B PE3EPB CPELLly CBOUTE
JIETIO3UTHH 3a]IbJDKEHHUS. J|e03UTHUTE MHCTUTYILIMU €a 3aAbJKEHH J1a IbpKaT
pe3epBH o1 popmaTa Ha KACOBU HAJIMUHOCTH MU 1OA hopMara Ha JeTO3UTH
BbB (hesiepaHITE pe3epBHU OAHKH.

®den MMa IPaBOMOLIMS J1a IPOMEHS 3aIbJDKUTEIHUTE pe3epBU oT 30-Te
TOJIMHY HAa MUHAJIUA BEK. B MUHAIOTO HHCTPYMEHTBT C€ € U3M0JI3BaJl AKTUBHO
3a MPOMSIHA HAa HUBOTO Ha PE3E€PBUTE U JMXBEHUTE IPOLEHTH, HO B JHEIIHO
BpeMe I'y0H 3HaY€HHETO CH, 3aIll0TO C€ U3I0JI3Ba MHOTO PsKo. M3uckBaHusATa
3a MMHUMaJIHU pe3epBH oT 19 snyapu 2017 r. ca:

d MI/IHI/IMEUIHI/ITG 3aABJIKUTCIIHN pe3epBH 110 BCUYKHU JCIIO3UTH Ca paBHI/I
oT HyJa 110 15,5 MITH. I1.71. YeKOBH JETIO3UTH Ha OAaHKUTE;

* 3% 3acymu ot 15,5 mn. mr.a. 1o 115,1 miun. or.1.
* 10% 3a cymu Hax 115 muH. o1,

1.4. Jluxea no pezepeume u cepvxpesepeume —
Ho6 uncmpymenm na @eo

Denepannute pe3epBHE OaHKU M3ILIALIAT JIMXBA BbPXY 38 IbJDKUTEITHUTE
pE3epBU U CBPBXPE3EPBUTE HA JETIO3UTHUTE HHCTUTYLIUH.

®denepanHara pe3epBHa CHCTEMA BbBEKA IPEKAEBPEMEHHO B IeliCTBUE
TO31 UHCTpYMEHT oT 1 okromBpu 2008 r. Grarofgapenue Ha 3aKoHa 3a CIEUIHA
WKOHOMHYECKa crabunn3anus. Jluxsara no 3aabokuTennute pesepsu (IORR
rate) ce onpenens ot bopaa Ha ryBepHpopuTe. HeliHOTO penHa3zHadeHue e 1a
eIIMMUHIpPA e(PEKTUBHUS JaHBK BBPXY JIETIO3UTUTE.

Jluxsara o cepwxpesepsute (IOER) coiio ce onpenens ot bopia Hary-
BEpHBOPUTE U NpeiocTaBs Ha DenepaiHaTa pe3epBHa CUCTEMA HOB MHCTPYMEHT
Ha mapuyHara noiautuka. Llenrpannara 6aHka U3Moa3Ba TO3M MHCTPYMEHT 3a
no100psIBAHETO HA €PEKTHBHOCTTA ITPHY IPOBEKIAHETO HA MApUYHATA ITOJUTHKA.
DenepaHUAT KOMHUTET 3a oneparuute Ha oTkputHs nazap (FOMC) mpomens
TapreTHPaHOTO HUBO Ha JIMXBEHHS MPOLEHT N0 denepannute GoHI0BE TIIABHO
ype3 MpoMsIiHa Ha JIMXBEeHHUs mpoueHT mno cepbxpesepsute (IOER). Ha cpema
Ha FOMC npe3 mapt 2015 1., @enepanHusar pe3epB 00sBsBa, Ue Bb3HAMEPsBa
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Jla OTIpeIeNIu JTMXBEHUS MPOLIEHT TI0 CBPBXpE3epBUTE J1a ObJIe paBeH Ha rOpHa-
Ta rpaHUIla Ha TAPTETHPAHOTO HUBO HA JIMXBEHUS MPOICHT 1O (hepeparHuTe
¢donmOBeE.

Ot 15 ronu 2017 1. TMXBEHUAT MPOLIEHT 10 PE3EPBUTE U IUXBEHHUSAT MPO-
IICHT 110 CBpBbXpe3epBute e paseH Ha 1,25% (Federal Reserve System, 2017b).

2. UHoBanMOHHHU (HEKOHBEHIIUOHAJIHN) HHCTPYMEHTH,
npuiaranu or Oex

2.1. Kpeoumnu ynecnenusn u ocuzypasane Ha JTUKGUOHOCH

CpOuTHATA OKOJIO CBETOBHATA (PUHAHCOBO-MKOHOMMYECKA KpHU3a JI0Ka-
3axa, TIOHE KbM TOTaBalllHUTE 0OCTOSATENICTBA, Ye MHCTPYMEHTHTE Ha TpaIUIIU-
OHHaTa [Tapu4Ha MoJauTHKa Ha Def ce 0kazaxa HeIOCTaThUHH 3a IOCPEIaHEeTOo
Ha rosiemMute puHaHcoBU chTpeceHus. Kpuzara Oeme ToigKoBa IbIOOKa U
BCeOOXBaTHA, Y€ HAMAJISIBAHETO Ha JIMXBEHUTE IPOLIEHTU U YBEJIUUYEHUETO HA
napuyHara 6asza OT CTpaHa Ha LIeHTpaqHaTa OaHka He 0sXa JOCTaTh4HU, 32 Jla
pemiat q1b100KNUTe U IIMPOKO0OXBaTHU (pruHaHCOBH nporiecu B CAILLL

TpamuIoHHOTO YITpaBIeHNE Ha CKOHTOBOTO THIIIE CHIIO HE Oele B Che-
TOSIHHE J]a OCUTYPH HeoOxoauMoTo ¢puHaHcupaHe Ha Oankute. Herro moseve,
OT (pMHAHCHpaHE Ce HYyX/Jaexa He caMO KJIACHYECKUTE ThPTrOBCKU OaHKH, HO
Y MHBECTUIIMOHHHM OaHKH, HEOAHKOBM ()MHAHCOBU WHCTUTYIIUH, (PMHAHCOBU
XOJIAVMHTOBH KOMITAHUHW U JIP. Te WJIK HC OTroBapsxa Ha U3MCKBAHUATA 3a JOCTBIL
JI0 CKOHTOBHTE KPETUTH, HITH TIPOCTO C€ CTpaxyBaxa IMyOIMIHO J1a 00SBIT, 4e ce
HYKJIasT OT TaKOBa Kpeautupane. TpaaulinOHHOTO BE3NPUSTHE, YE CKOHTOBUTE
KPEIMTH CE MOJI3BAT Hali-Beue OT PMHAHCOBH MHCTUTYIIMHU B KPaitHO 3aTPYIHEHO
MOJIOKCHHE U MTPH HaKa3aTeJIeH JIMXBEH MPOILICHT, TIOCTaBH TE€3HM OPraHu3aIlluu
u den B HE3aBUTHO TOJIOKEHHE.

B navanoro na ,,[onsmara penecus den ce onuTa Mo CIEUIHOCT Jia
pa3xialu napuyHaTa cu MOJIMTHKA C HAKOU OT TPAJAULMOHHUTE UHCTPYMEHTH.
[TbpBoHauanno Ha crOpanusTa Ha FOMC Hskonko mbTy Oemie HamalleH JInX-
BEHHS MTPOLIEHT 110 enepannute poHmoBe. B meprona Ha kpu3ara u ciies ToBa
®den cBaU JIMXBEHUS NPOLIEHT 1O (eaepanHure GoHI0BE MoUTH 10 Hyna. ToBa
MOHMKaBaHE C€ CHhITHTCTBAIIIE U C HAMAJICHHUE Ha CKOHTOBUS IPOLICHT, HO TE3U
MEpKHU c€ OKa3zaxa HefocTaTbuHU. CBAJITHETO Ha JIMXBEHUTE MPOLIEHTH Oerie
HEOOX0MMO, HO U Hee(DEeKTUBHO JICHCTBHE.
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Bpemenno aykunonHo yiaecHenue (Term Auction Facility — TAF)

C omnen Ha HeDYHKITMOHMPAIINS TTa3ap 32 KPAaTKOCPOUHO KPETUTHUPAHE,
BopawT Ha ryBepubopute Ha @PC npue ocHOBaBaHETO HA MPOrpamMa 3a BpeMEeHEH
aykunoH (TAF). Upes Tazu nporpama deepaaHusT pe3epB OTITyCKa BPEMEHHO
Cpe/CTBa Ha JIEMIO3UTHU MHCTUTYLIMU Ha THPT (ayKUMOH). BCcuuku 1eno3uTHu
MHCTUTYILIMH, KOUTO OTTOBApAT HAa M3MCKBAHUATA 32 MBbPBOKIACHO CKOHTOBO
KpeauTupane Morar jia ce gonycHar 10 TAF. Bcuuku oTnycHaru cpeicTtsa ca
HaIrbJIHO oOe3neueHn. Beekn oT ThproBeTe ce mpoBex/a 3a PUKCHpaHa cyma,
a JIMXBaTa [0 3a€MUTE CE ONpeIelis Ha IPUHIMIA IIPU HAJIaBaHE Ha THPL.

B 3aBuCHMOCT OT ayKI[1OHa, Cpe/ICTBATA CE IPEAOCTABAT 3a CPOK OT 28 10
84 nuu. Te3u cpencTa Osixa MpeAHa3HAuYCHHU 32 PUHAHCOBU HHCTUTYIIUH, KOUTO
DenepanHuTe pe3epBHU OAHKH CMSTAT 32 TAKMBA B 33]JOBOJIUTEITHO (PMHAHCOBO
cbcTosiHUE. Benuku 3aemu ca obe3neueHu, HO 3a Te3H Hal 28 JHU ce 04aKBaT
I0-BUCOKM KPUTEpUM 3a o0e3ledyeHHe. YUYacTHUIUTE B ThProBeTe Morar 1a
HpeJyIoXkKar Mo-IUPOK KPbI' 0T o0e3nedeHus 3a puHaHCHpaHEeTo, CIPSIMO TOBa
IPHU KPETUTUPAHETO ChC CKOHTOBHUTE KPEUTH.

OcnoBHara uzes Ha TAF e na npemaxHe cTurmara, KosiTo € CBbpP3aHa CbC
CKOHTOBOTO KpEIUTHPAHE OT IEHTpaHaTa OaHKa. YYaCTHHUIIUTE B ThPrOBETE
ocTaBaT aHOHMMHH M TPOOJIEMBT ChC CKOHTOBOTO THIIIE € YACTUIHO MPEOIOIISH.
3a ToBa criomara v (pakThT, Ue OTACTHA ISMO3UTHA HHCTUTYIINS MOXKE J1a TIOAa/Ie
HajaBane Haii-MHOTO 70 10% oT 0o0mIHst 00eM Ha MPEeT0CTaBEHUTE CPEICTRA.
Taka B Thpra Morar Jia ce BKJIIOYAT U OBEYE YYACTHUIIH.

3a pa3nuKa 0T CKOHTOBOTO THIIIE, TIOBEUETO OaHKU mpuemMar noope ¢u-
HAHCUPAHETO HAa ayKLIMOHEH MPUHIIMII U TOBA CIIOMara 3a MpeloCTaBsiHETO Ha
JTMKBUIHOCT B OaHKOBara cuctema. OCBEH TOBa pa3MephT Ha MPEIOCTABEHUTE
CPEJICTBA € TOJISIM, & CPOKOBETE Jlajied HaIXBbPJIAT CTAaHAAPTHUTE ,,0BbPHANT
kpenutupanus. Jluxeara mo gonmoBete, kouto ce npegoctassaT Ha TAF,
OOMKHOBEHO € M0-HUCKA OT Ta3u MPH CKOHTOBOTO KpenuTHpaHne. B pasrapa Ha
kpuzara TAF ce n3nona3Ba MHOTo OBeYE OT CKOHTOBOTO KPEIUTHUPAHE, KOETO
CsIKall 0CTaBa Ha 3aJieH IJIaH.

Ot ¢ur. 1 ce Bwxkaa sicHo, ye kpenuture no TAF HajBuiaBar B IbTH
KpPEIUTHUPAHETO Ha CKOHTOBOTO THIIIE Ha IIEHTpaiHaTa 0aHka. ToBa KpeauTHpaHe
€ ’KN3HEHO HeoOX0oMMo 3a OaHKOBaTa CHCTeMa o BpeMe Ha Kpuzata. OueBuI-
HO Ta3M Iporpama yclsiBa Ja HaCOYM MHOI'O MOBEYE JIMKBHIHOCT OTKOJIKOTO
CKOHTOBUTE KPEIUTH.
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Queypa 1. O0eM Ha CKOHTOBHUTE KPeIMTH U KpeauTuTe 1o nporpamara TAF
(Federal Reserve System, 2017b)

BpeMeHHO KpeauTHPaHe cpelly eHHU KHIKA
(Term Securities Lending Facility)

TSLF e nporpama, KoTO OCUTypsiBa TUKBHIHOCT Ha naszapute Ha 11K
¥ OCUTYpsIBa I0-100p0TO DYHKIIMOHUpPaHe Ha ((PUHAHCOBHUTE Ma3apy KaTo IIsUIO.
[Iporpamara ocurypsia amepukancku JILIK Ha 3aem 3a cpok oT eauH Mecell
cpermty npyru obesnedenusi, kouto ce pomyckar no TSLF. [lennn kamxa Ha
KpPEIUT Ce JaBaT Ha MbPBUYHUTE JWIBPU MIPU YUaCTHE B HA/JJaBaHE HA ThPL
[Tporpamara e o6sBena Ha 11 mapt 2008 1., a MbPBUAT THPT CE MPOBEXkIa HA 27
mapt 2008 1. [Iporpamara e npekparena Ha 1 ¢pepyapu 2010 1.

3a pa3nuka ot Beue chliecTByBau nporpamu Ha ®ex, TSLF pasmupsisa
CpOKa Ha 3aeMaHeTo JI0 28 THH U ce TIPUeMaT Pa3InyHu BHIOBE 00E3MEUCHHSI.
[Ipu TpaguumoHHUTE peno criopazyMeHus, B kouto ce pazmensrt JLK 3a mapu
1 00paTHOTO, IIEHTpaTHaTa 0aHKa MOYKE /1a LIeJIM KPaTKOCpOYHaTa MpoMsHa Ha
pe3epBuTe B 0aHKOBaTa cHcTeMa. Te3u oneparyy ca KpaTKoCpOYHH (OBbPHAMT)
¥ ce u3BbpuIBaT upe3 Denepannara peseprHa 6anka Ha Hio Hopk. TSLF crio-
pasyMeHusTa ca 3a MO-IbJIBI IEPUO U T€ HE BIMSAT AUPEKTHO BbPXY HUBOTO
Ha pEe3epBUTE, 3aL[0TO CE 3aMEHST LIEHHH KHIMXKA CPelly APYTH LEHHU KHUXKA.
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LenTa Ha nporpamara e ocurypsiBane Ha joctarbuno J{LK, kouTo na ce Hacouar
KBbM ITbPBUYHUTE TMIIBPU U J1a ce 00JeKxyu nucbananca Ha nasapa Ha J{LK.

Cayuast ,,bebp CTtbpHc* (Bear Sterns)

Bear Stearns He e ThproBcka 6aHka 1 He Ou TPsIOBaIO 1a MOXKE /1a T0JI3BA
¢unancupane ot dex. Bee mak ppKOBOACTBOTO Ha LIEHTpaIHATa OaHKA U3II0JI3BA
KJay3a B 3aKoHa 3a PenepanHus pe3eps u oTmycka npe3 OenepanHara pezeps-
Ha Ganka Ha Hio Mopk 3aeM Ha Bear Stearns Ha npiOIH3HTEIHA CTOMHOCT OT
12,9 mupa. m.a. Cnen otiryckaneTo Ha 3aema, Deji ocpeIHAYH B CeNKaTa 3a
3akymyBaHeTo Ha Bear Stearns ot JP Morgan Chase 3a okoso 3 mupa. mr.a. (2
11.71. 32 akuus). Tasu neHa e 1eceTKy IbTHU 110 HUCKA OT [IeHaTa Ha aKIMHUTE Ha
Bear Stearns npean Ha4anoTo Ha Kpu3ara.

ez HE caMO NOCPEIHNYH, HO OTITyCKa 3a€M U J1aBa FapaHIIMK 3a CAEIIKATa.
Te3u neiicTBus Ha IIEHTpaTHATa OaHKa HAIXBBPIIAT BCIKAKBU IPEICTABH 32 KOH-
BEHIIMOHAJHUTE MHCTPYMEHTHUTE Ha MTapUyYHaTa MoauTHKa. CracsBaHeTo Ha UH-
BECTULIMOHHATA OAHKa 110 TO3W HAYHH MOBUTaT BHIIPOCA 32 ,,MOPATHUS Xa3apT.
ToBa e mpereieHT, KOWTO MOJKe J1a HaKapa U ApyTrd (UHAHCOBU MHCTHTYLIMH J1a
noeMar MpeKOMEpPHO IoJIEMHU PUCKOBE U MOCIE J]a O4aKBaT J1a Ob/IaT CIIACeHH.
Ta3u cutyanus e oKake ChIECTBEHO BIMSIHHUE HIKOJIKO MECeLa Mo-KbCHO,
xoraro Jluman bpanbpc HaMa a Oblie criaceHa npu nogo0HU 00CTOSTENCTBA.

KpeautHo yiecHenne 3a MbPBUYHH THIBPH
(Primary Dealer Credit Facility)

Curyanusara ¢ Bear Sterns n3scHsBa, ye Ha Pex me My ce HaJIOXHU J1a
pasmmpu Oe3npereIeHTHO (GYHKIMATA CH Ha KPEAUTOP OT TTOCIIeTHA WHCTAHIIS,
aKo MCcKa Jia cracu (puHaHcoBaTa CUCTEMA.

ToBa e mporpama Ha ®Dex 3a OBBPHAUT NPENOCTaBIHE HA KPEIUTH Ha
MBPBUYHUTE JUIBPHU (BKIIOYHTEITHO WHBECTUIIMOHHM OaHKM) B 3aMsHA Ha
nomyctumu obesneuenus (Federal Reserve Bank of New York, 2017c¢). Kpaii-
HaTa I1eJ1 Ha IporpaMara € HaChp4aBaHeTo Ha M0-100poTo (PyHKIIMOHUPAHE Ha
¢duHaHCOBUTE Ma3apu Karo 1su10. YuactHuimre B PDCF He ca ThproBcku 0aHKH
U TIO-TIPUHIIUT HSAMAT TOCTHIT 10 KpenuTupaneto Ha Dex. [Togodno na TSLF,
yuactHuuure B PDCF Morar ia u3nos3Bar pa3jinyHy TUIIOBE LIEHHU KHUXKa 32
00€3MeYeHUETO Ha MOTYYEHU KPEAUTH.

[Tporpamara 3a KpeAUTUPAHETO HA IBPBUYHUTE JUIIBPU U3ITBIIHABA J1BE
nenu Ha neHrpainnara 6anka. PDCF ocurypsiBa KpaTkocpoyHo (HHAHCHpaHEe
3a uHBecTULMOHHUTE OaHKU. [1o To3n HaunH Pex ce HazsABa 1a HE ce MOBTaps
curtyanusta c Bear Sterns u 1a OCUrypu JIMKBHJHOCT Ha MHBECTUIIHOHHHUTE OaH-



Yact 2: PUHAHCOBMU ITA3APU, MHOBAIIMU U PEI'VIAIIUU

238

K1, KOUTO 3acTpalllaBar 1siara (puHaHCOBa cucTemMa. J{pyrara 1es Ha LeHTpa-
Harta OaHKa € J]a HaMaJI CIIpe/ia MeX/ly LIEHHUTE KHIKa 00€311eUeHU C aKTUBH
(ABS), xouto Morar ma ciyxar 3a obesneuenue u 1K Ha MuHHCTEpCTBOTO
Ha ¢unancure Ha CAILL. ITo To3u HaYMH MOXe 1a ce moaoOpH Bb3MOKHOCTTA
Ha MHBECTHUTOPHTE J1a KymyBar ABS Ha ¢puHaHCOBHTE Ma3apu. AKO ITbPBUYHH-
T€ AWIBPH MOTaT Ja MoJlyyar Mapu B HAIMYHOCT Cpelly MO-IIUPOK Habop OT
LICHHH KHUKa, Te I1e ObJaT M0-JIeCHO NPUETH KaTo 00e3neueHue npu ObIenu
CIIOpa3yMEHUsI 32 3aEMU.

Cayuast American International Group (AIG)

AIG e naii-ronsimara 3actpaxoBareiHa koMnanus B ceera kM 2008 . B
pasrapa Ha Kpu3aTa 3aryOuTe U ChTPECEHUTA U3JIN3aT Jajied U3BBH MPE/IeIIUTe
Ha ,,You Ctpuiit®. AIG e eauH OT rojieMUTe yYaCTHUIM Ha M1a3apa Ha IepuBaTu
U (prHAHCOBU MHCTPYMEHTHU. 3aCTPAXOBATEIHUAT ITMTAHT U3MHUTBAILE IBJIOOKU
JMKBUHU NpoOJIeMH 3apajiy 3aryOuTe CH OT CyarloBeTe 3a KPETUTHO HEU3IThJI-
Henue (CDS) n o6Bbp3anuTe ¢ UMOTEKH (PUHAHCOBU MHCTPYMEHTH. Bhrpeku
4e AIG He e TbproBcka 0aHKa, TS IPUTEKABAIE OTPOMHH €KCIIO3UIIMHU OT TE3U
(rHAHCOBM HHCTPYMEHTH U Oellie OT IFTABHUTE UTPAYU OKOJIO ITIOPOYHATA IpaK-
THKa ChC CEKIOpUTH3aluaATa. M koraro nazapa Ha Te€3M LIEHHHM KHMXKA 3all0YHA
Jla ce pasmajia, 3acTpaxoBaTeHaTa KOMIaHus Oelle mpea CUrypeH (aur.

[TpoBansT Ha AIG 61 nman karactpodaeH epeKkT BbpXy U 0e3 ToBa Hec-
TabuiaHata puHaHCOBa cucTeMa. KoMmaHusTa € ¢ OrpOMHHU pa3MepH U € TPSKO
CBbp3aHa ¢ BCHUKH rojieMu urpadu ot Yo Ctpuiit. OcBeH ToBa TS [IPe10CTaBs
U IIUPOK HAOOp OT YCJIyTM HAa OOMKHOBEHH JIOMakMHCTBa M OusHecu. Cren
KaTo KPEAUTHUTE areHINH IMOHIKIXa OIEHKUTE CH 32 ,,TOKCHYHUTE aKTHBH *,
KOWTO ITpeIu ToBa Os1xa orieHsBanu ¢ ,,AAA“, AIG npocTo Beue He MOXKeEIIe J1a
00CITy’KBa 3aIbJKEHUSATA CH.

BopisT Ha ryBepHbopuTe M DeepanHara pesepsHa 6anka Ha Hio Mopk,
B TACHO ChTPYAHUYECTBO C MUHUCTEPCTBOTO Ha (PMHAHCUTE, pellu J1a ,,cracu
3acTpaxoBaTesiHaTa KOMIIaHUs, 3a 1a n30erHe MIallaHeTo Ha rojisiMaTa IieHa OT
kpaxa u. [TormeqHaro o Apyr Ha4¥MH, HUTO €1HA MHCTUTYIHA HE O ce cripaBuiia
ChC camusl (GasTUT Ha KOMIIAHUSATA, TIPOCTO U3ITIEHKIa HEBB3MOXKHO 1 C€ ypensT
CMETKHTE C KPSTUTOPUTE ¥ TTPH eBeHTyaseH danut. C ,,menpara’ moakperna Ha
MUHHCTEPCTBOTO Ha puHaHcute, AIG momydasa 85 mupa. monapa 3aem, 3a Jia
npoabioku aa cbiiectByBa (Federal Reserve Bank of New York, 2017c¢).
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JIMKBHM/IHO yJIeCHeHHUe cpelly o0e3nevyeHne ¢ eHHU KHUKA
(AMLF)

Crnen ¢anura Ha ,,JIuman bpanspc™ n cmacsaBanero Ha AlG, dhuHaHco-
Bata cuctema B CAILl e B Ge3nperneieHTHO JIoIIo cheTosiHue. Tasu mporpama e
KPEIUTHO yACCHEHNE, KOETO MPEI0CTaBs CPE/ICTBA HA aMEPUKAHCKHU JICTIO3UTHU
WHCTUTYIIMU 1 OAHKOBU XOJIZIMHTOBHU JIPYKECTBA 3a (PUHAHCHpaHE Ha 3aKyTyBa-
HETO Ha THPTOBCKH IICHHU KHIKA OT ()OHJIOBE HA MApUYHUS T1a3ap.

Koraro mpBUYHNTE AWITBPH Ca KPEAUTHPAHH, IIIE MOTaT Ja KyIyBaT 00e3-
MEYCHU C AKTUBU ThPIOBCKHU ICHHU KHMKA OT B3AMMHHUTC (bOH,ZIOBe Ha apu4IHus
nasap, Taka 4e Te3 B3auMHHU (POHIOBE Ja [TPOJJaBaT KHIKATa, 3a J1a IOCPEIHaT
MCKAaHMATA 33 OTKYIIyBaHe OT CTpaHa Ha MHBeCTUTOpuUTE. Taka 1me ce mocTurae
1o0-100poTo GyHKIIMOHUpaHe Ha (PMHAHCOBUTE Ta3apH Karo 1su1o0. [Iporpamara
craptupa Ha 22 centemBpu 2008 1. u e 3atBopena Ha 1 ¢eBpyapu 2010 1.

KpeauTHo yiecHeHMe 32 IOKYNKA HA ThProOBCKHM IeHHU KHUKA
(CPFF)

®en cb3maBa Ta3u Mporpama, 3a Jia ce Mpe10CTaBy JUKBUIHO YIECHEHUE
32 aMEPUKAHCKUTE eMUTEHTU Ha ThPTOBCKU 1IeHHU KHUXka. [[enta Ha CPFF e na
1o100pH JTMKBUIHOCTTA Ha Ta3apyUTe 32 KPATKOCPOUHO (PMHAHCHPAHE U TI0 TO3U
Ha4YMH J]a JOMPUHECE 3a MO-JIECHOTO NPEI0CTaBsiHE Ha KPEAUTH Ha OM3Heca u
noMakuHcTBara. [[porpamara nenu u siioCTHOTO MoI00peHUe BB (DYHKIIMOHHU-
paneTo Ha ¢uHaHcoBUTE Mazapu. [Ipe3 Ta3u nporpama dexepananara pesepBHa
6arka Ha Hio Mopk (puHaHCHpa 3aKyITyBaHETO Ha BUCOKOOIICHEHH HEOOe3IeYeHH
1 00e3MeueH: C aKTUBHU LIEHHU KHIKA OT MMbpBUYHHUTE IUabpU. [Iporpamara
e craptupana Ha 27 oktomBpu 2008 1. 1 e 3aTBopena Ha 1 deBpyapu 2010 .

KpeauTHo y/lecHeHUe 32 MHBECTUTOPUTE HA NAPUYHHUS Na3ap
(MMIFF)

[Iporpamara e npeaHa3Ha4deHa 32 OCUTypsIBaHE Ha JTUKBUIHOCT KbM HH-
BECTHTOpUTE Ha mapuyuHus nazap. Oexepannara pezeppra 6anka Ha Hro IZopK
KpeauTupa GOHI0BE ChC CTEINATHA MHBECTUIIMOHHA I1€]T, KOUTO MOTaT Ja U3Ky-
MyBaT IIMPOK CIIEKTHP OT aKTUBY Ha (DOHI0BE Ha MapuyHus na3ap. [Iporpamara
MMIFF e o6siBena na 21 oxromBpu 2008 r. u u3tnya Ha 30 okromspu 2009 1.

KpeauTtHo yiecHeHHe 32 CPOYHH IIEHHH KHHKA,
o0e3nedyenu ¢ akTuBu (TALF)

TALF nomara Ha ma3apHUTE yYaCTHHULM Ja OTTOBOPSAT Ha KPEIUTHUTE
HYX/IM Ha JOMaKMHCTBara u OusHeca. [Iporpamara kpenuTHpa €eMUTEHTHTE
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Ha 00e3MeUeH! C aKTHBH IIEHHU KHUXa, TpreMa 3a 00e3TeUeHIe Te3H KHIKA,
3a Ja ce moJo0pu (PyHKIIMOHUPAHETO Ha TO3W mnasap. deaepanHara pe3epBHa
Ganka Ha Hio Mopk oraane Ha 3aeM 0 200 MIpJ. L1, HA NPHTEXKATEIN HA
ABS, onienenu ¢ pelitunr ,,AAA®, o0e3nedeHn ¢ HOBOCH3/a/ICHU U HACKOPO
Ch3/1aJICHU MOTPEOUTEIICKM U MalIKi OM3HEC KpeauTH. MUHHCTEPCTBOTO Ha
¢unancure otmane 20 mipa. m.a. kpeaut Ha DenepanHara pe3epBHa OaHkKa
na Hro Hopk BB Bpb3ka ¢ TALF. IIporpamara 3amouna mpe3 mapt 2009 r. 1
Oeme 3arBopeHa 3a HOBHM kKpeauTu Ha 30 rouu 2010 1. [Tocneqnute 3aemu mo
nporpamara 0sixa u3riateHu mnpe3 okromepu 2014 1.

2.2. Ilokynka na akmueu — konuuecmeenu ynecnenus (QF)

ITo Bpeme Ha kpuzara Pex crapTupa IBE HOBH MPOTpaMU 3a MOKyIKa
Ha akTuBU. ExHa oT menure M Oerre a HaMaIAT JBITOCPOYHUTE JTUXBEHH
HPOLIEHTH, 32 1a CE CTUMYJIMpa UKOHOMHKaTa. Te3n mporpaMu 3a MOKyIKa Ha
AKTHBH C€ Pa3IM4aBaT ChILIECTBEHO OT PyTUHHUTE ONIEpallii HA OTKPUTHUS Ma3ap.

®en cTapTHpa mporpama 3a MOKyNKa Ha aKTUBU OT CIIOHCOPUPAHUTE
nopxaBau areHiuu (GSE) mpes moemBpu 2008 1. ®PC 3akynu unoredynu
obnuranuu, rapantupanu ot ,,denn Meit* u ,,Openn Mak*. Te3u abpixkaBHO
CIIOHCOPHPaHHM JIPYKECTBA Os1Xa CHITHO U3JIOKEHH Ha (DMHAHCOBATa KpH3a U Osixa
3actpanieHd. Upes tasu nokynka dej ce HajsgBaIle Jja CTUMYJIUpA ma3apa Ha
WUTIOTEYHU OOJIUTAINH U J1a CTUMYIIHPA KUJTHIIHUS T1a3ap.

Bropara nmporpama — QE2 (konndectBeno ynecHenue) oere 3a 600 mupj.
1.1 [Tpu Hest neHTpanHaTa GaHKa 3aKyIyBa MECEUHO LIEHHH KHIKA HA CTOMHOCT
OT OKoJI0 75 MutpA. u1. 4. Ta3u mporpama resenie HaMmajaeHHe Ha IbITOCPOYHUTE
JHMXBEHH MPOLIEHTH U CTUMYIIUPAHE HA NKOHOMHKATA.

HN3BoaM 1 Bb3MOKHH HACOKH 34 pPasBUTHE
Ha nmapuvyHaTta nmoJuTHKa

I'moGannara ¢uHAHCOBA M MKOHOMHYECKA KpU3a CH3Ja/e yCIOBUS 3a
pa3pabOTBaHETO U MPUIIAraHETO Ha HOBU MHCTPYMEHTH KaTo 4acT OT HapuvyHaTa
nonuTHka Ha DenepanHara pesepBHa CUCTEMA.
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FRED -~/ -+ Overnight Reverse Repurchase Agreements: Treasury Securities Sold by the Federal Reserve in the Temporary Open Market Operations
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Billions of US Dollars.

Source: Federal Reserve Bank of New York
fred.stiouisfed.org myf.red/g/fcUv

Queypa 2. Onepanuu Ha OTKPHUTHSA NA3ap: OBLPHAINT perno cAeJKH
(Federal Reserve Bank of New York, 2017c)

KakTto 0e moco4yeHo B M3I0KEHUETO Ha J0KJIaJa, 3a J1a Ce CIPABU ChC
3aruiaxure npea (puHaHcoBara cUcTeMa M Ja 3ara3u cTabuIHOCTTa Ha Iisiara
UKOHOMHUKa, leHTpanHara O0anka Ha CAILl BbBene HAKOM HOBH MHCTPYMEHTH,
KaTo 4acT OT TAX Osixa camo BpeMeHHHU. Pazbupa ce, TIXHOTO MpuiiokeHue oe ¢
pa3NMyeH yCIeX U BhIIPEKH TOBa MOKAa3Ba, e 3a OBIA/IBAHETO HA (PUHAHCOBU
KpPHM3H MHOBALIMOHHUTE UHCTPYMEHTH 3a€HO C TPAJULMOHHO IOJI3BAHUTE OT
LEHTpaJHUTE OAHKHU, TOTIPUHACST 32 IOCTUTHATUTE PE3YIITATH.

Cnen npeononsiBaHeTo Ha kpu3zara enepanHara pe3epBHa CUCTEMA Beue
Ce Haco4Ba KbM MpHJIaraHe Ha MHCTPYMEHTUTE Ha MapuyHara MOoJIMTHKA B yC-
JIOBUS HAa BH3CTAHOBSIBAHE U PACTEK Ha NKOHOMHUKATa. A TOBa 03Ha4yaBa Ja ce
OTKa)kKe TIOCTETIEHHO OT MHOBAIIMOHHUTE HHCTPYMEHTH, Ch3/1aJICHU 32 CTIPaBsIHE
¢ KpH3aTa Ha (PUHAHCOBUTE Ma3apy, KaTo JUCKYCHsATA 3a TOBA JaJIM Jla OCTAaHAT
HSIKOM OT HHOBAIIMOHHUTE MHCTPYMEHTH MTPOIBJIKABA.

Bb3MmoxxHocTHTE 3a Pa3BUTHUC HA IapuvHaTa IMOJIMTHUKA Ha CAH_[ ca
CBBbP3aHU CbHC:

* IIOCTHUTaHETO Ha OaJlaHC MCIKIAY CTaOMIIHOCTTA Ha (bHHaHCOBaTa CHUC-
TEMAa NMKOHOMUHYCCKHU PaCTCIK;

* [PWJIATaHEeTO Ha OIepalMuTe Ha OTKpUTHSA maszap (dur. 2), kouto ce
OKa3axa €IMH OT MPEANOYUTAHNTE HHCTPYMEHTH Ha ,,KJlacuyeckara’
napuyHa nonutuka. OCBEH TOBa ce o4YepTaBa Te Ja MPOoAbIKABAT Ja
ce mpuJiarar akTUBHO;
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°  3aIa3BAHE HA HUCKU HUBA HA JINXBEHUTE MPOLEHTH I10 JIBJITOCPOUYHUTE
JIbP’KaBHU IICHHU KHUXKA;

* Pa3BUTHETO HA T.HAP. MAKPONPYJCHIMAIHA ITOJTUTHKA, KOSITO ChIIbPKa
MOBEYE MHCTPYMEHTH 3a Npuiiarane ot neHTpanHara 6anka (Blinder
2014, 98-100).

ToBa ca 4acT OT Bb3MOXXHOCTUTE M TO B ycioBus 0e3 MKOHOMHYECKHU
i (bHHaHCOBI/I KpHU3H. B cnyqaﬁ Y€ OTHOBO MKOHOMHKATA € B CbCTOAHUEC HaA
CKCTPCMHH YCJIOBUS UJIWM Bb3HUKHAT APYTH MIPCAU3BUKATCIICTBA, TO TOBA OYaK-
BaHO O MPOMCHUJIO IMapuvYHaTa MOoJIMTUKA Ha ¢)e)1epaﬂHaTa pE3CpBHA CUCTEMA
U TTOJI3BAHUTEC OT HEA MHCTPYMCHTHU.
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IMPOBJIEMMU U INTEPCIIEKTUBHA
ITPEJ BBTPEIIHU A KOHTPO.1

IMnamen UinueB!

Pe3tome: TIpuemaneTo 1 HOPMaTUBHOTO BbBEXKJAHE HA MOZENA 3a BHTPELIEH KOHTPOI B
MyOJIMYHMS CEKTOp OT Havanoto Ha 2007 . 32 OpraHu3auuTe OT MTyOINYHHS CEKTOP
MPEN3BHUKa PEANLA N3MEHEHNS] Ha OPraHU3allMOHHO ¥ KOHTPOJIHO HUBO. [Ipy aHanu-
3MpaHEeTOo Ha PE3yATAaTUTE Pe3yATaTUTe OT HaTpynaHara Bede 10-rofuIiHa mpakTuka
U IPOMEHHUTE B HOPMATUBHUTE U MO/3aKOHOBUTE aKTOBE HA HAIIMOHAIIHO U €BPO-
MeHCKO HUBO €CTECTBEHHST X0 Ha MPOLeca BOAHM KbM 3aABJIKUTEITHO U HEOTIIOXKHO
HaJrpakJaHe 1 yChBbPIICHCTBAHE HA IPUETHS MOJIET 3a BETPEIIEH KOHTPOII y HaC.

KonTtponauTe crcteMn 3a BbTpEIIeH KOHTPON ca ocHoBaHH Ha Moxena COSO Ha
Komucusra ,,Ipeiiayeir™ ot 1992 1. YCbBBPIICHCTBAHETO U MEPCTIEKTUBUTE MPEX
BBTPELIHMS KOHTPOJ B IyOnuyHus cektop B P bbirapus nzncksar cbobpassiBane ¢
PEaTHOCTUTE U U3MCKBAHUATA HAa HALIMOHAJIHO HUBO U C TEHJICHIIUUTE U Pa3BUTHETO
Ha EBponelickata KOMHCHS.

ToBa 11e HaJIOXKN M3BECTHO MPECTPYKTYpPUPAaHE HA OPraHU3aLUATA HA BHTPEIIHUS
KOHTPOJI 32 IOCTUTAHE Ha TI0-TOJISIM e(EKT OT yIPABICHHETO Ha TyOIMYHUTE PECYPCH.
[1pu T031 HOB €(heKTHBEH BHTPELICH KOHTPOJI BeUe 111e UMa M3UCKBAHUsI HE CAMO KbM
(bMHAHCOBOTO yNpaBIIeHUE, a U KbM HE(DMHAHCOBOTO YIIPABICHUE.

B Ta3u BpB3Ka ca pasmenanu npuainuTe Ha BK B [1C B acniexra — gocera u 3aHa-
Hpe, KaTo € 00bPHATO BHUMAHUE BbPXY H3ITBIHEHUETO, OTYETHOCTTA, BHEAPSBAHETO
U NpWIaraHeTo Ha TPUTE JIMHUU Ha 3allUTa, YCbBbPIUICHCTBAHCTO HA BK corimacuo
pamkara Ha COSO”or 2013 1. 3aToBa € 00bpHATO BHUMaHUE U Ha IPHHIUIINTE HA
OTJICJTHUTE KOMIIOHEHTH Ha BBTPEIIHHS KOHTPOJ, KAKTO U Ha TE3WTE, 3aJleTHAJIN B
Haunonannara crparerus 3a pazsutue Ha ®YBK B I1IC 3a nepuona 2017-2020 r.,
KaTo ce pa3mIexk/a M BETPELIHUAT O/IUT, KaTo IPOLEC U JCHHOCT CBbP3aH M MPOTHYALI
YCHOPEIHO C BETPEILIHHS KOHTPOIL.

Knrwuoeu oymu: Qunancoso ynpaesnenue u KOHMpon, 6bmpeuteH KOHMpOI, NPUHYUN,
enemenmu

JEL knacugpuxauyusn: M42

! TiaBeH acucteHT, A-p, HoB Obirapckit yHUBEPCHTET.
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PROBLEMS AND PROSPECTS
FOR INTERNAL CONTROL

Plamen lliev

Abstract: The adoption and regulatory implementation of the public sector internal control

model in early 2007 for public sector organizations has caused a number of changes
at the organizational and control levels. Analyzing the results of the accumulated
10-year practice and the changes in the normative and regulatory acts at national and
European level, the natural course of the process leads to a mandatory and urgent
upgrade and improvement of the adopted internal control model in our country.

Control systems for internal control are based on the COSO model, conducted by
the Commission in 1992. Improvements and perspectives for internal control in the
public sector in Bulgaria require compliance with the realities and requirements at
national level and with the trends and developments of the European Commission.

This will require a certain restructuring of the organization of internal control to
achieve a greater / mutually-unified / effect of public resource management. With
this new effective internal control, there will be requirements not only for financial
management but also for non-financial management.

In this connection, the CPS principles in this aspect have been addressed —up to now
and for the time being, with attention being paid to the implementation, reporting,
implementation and enforcement of the three lines of protection, to the improvement
of CABs under the COSO 2013 framework. Therefore, attention was also paid to
the principles of the individual components of internal control as well as to those set
out in the National Strategy for the Development of CSF in the CPS for the period
2017-2020, and internal audit is considered as a process and activity related and
running parallel to internal control.

Keywords: FFinansial managment and control, internal control, principes, elements.

JEL classifications: M42

MopnenbT 3a BbTpeleH KOHTpOJ B MyOauuHust cekrop B P bbarapus

Oellie yCTaHOBEH B paMKHTE Ha MTPEroBOpHUS miporiec 1o [asa 28 ,,duHaHCcoB
KOHTpos1“ oT JloroBopa 3a wieHCTBOTO Ha bbarapus B EBponelickus cbros.
BbBexaanero u Jopa3BUBaHETO MY C€ U3BBPIIHN Ha J[Ba €Tara.

C BnM3aHeTO B CcWila Ha 3aKOHA 3a JbPXKaBHUS BBTPEIICH (PUHAHCOB

koHTpoI mpe3 2001 r. Ha PHKOBOIUTENNUTE B OPraHU3ALUUTE OT MyOIUYHUS
CEKTOp O€ Bb3JI0’KEHa OTTOBOPHOCT 10 U3rPakIaHe Ha CUCTEMH 3a (PUHAHCOBO
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yrnpasienue U kouTpoi (COYK), BkirouBaIiy 3a1bDKUTEITHO U3BBPIIBAHE HA
NpeBapUTENICH KOHTPOJ 3a 3aKOHOCHOOpa3HOCT (ex-ante control) mpeau moe-
MaHe Ha 33IbJDKCHUS U U3BBPIIBAHE HA Pa3XO/H 32 OPraHH3AIHUTE U CHCTEMA
3a JIBOCH MOJIKC. 3a IPBB BT B 3aKOHOATEIICTBOTO CE BbBE/E (PYHKIUATA TIO
BBTPCIUICH OAUT, U3ITbJIHABAHA HEHTPAJIU3UPAHO, KOATO IMMOCTCIICHHO CE pasrpa-
HUYY OT WHCIICKIMOHHATA (DYHKIUS KaTo MOAXOA M METOIH Ha W3BHPIIBAHE.
ToraBa OCHOBHUTE HACOKH Ha pa3BUTHE B 00JIACTTA HA JIbPIKABHHS BbTPELICH
(MHAHCOB KOHTPOJ, JIOTOBOPEHH B MPETOBOPHUS MPOILIEC, Ca: MO-IeTANITHOTO
perTaMeHTHpaHe Ha CUCTEMHUTE 32 (PUHAHCOBO YIPABICHHE U KOHTPOII Bb3 OCHOBA
Ha MEX/yHapOIHO IPU3HATH KOHTPOJIHH PAMKH U CTaHAAPTH; JCICHTPAII3H-
paHEeTO Ha BHTPEUIHUS OAUT ¥ HETOBOTO 3aKOHOAATEIHO M MHCTUTYIIMOHAITHO
pasziensHe OT MHCIEKIHATA; W3TPaXJAHETO Ha LEHTPAIHO XapMOHH3UPAIIO0
3BEHO 32 BBTPENICH KOHTPOJI ¥ BETPELIEH OAUT II0]] PHKOBOACTBOTO HA MHHHC-
Thpa Ha ()MHAHCHTE.

B ta3u Bpb3ka BIOCHENCTBUE HA MACTOTO Ha CHUIECTBYBALIOTO 3aKO-
HOJIATENCTBO ¢ Biu3aneTto Hu B EC ce mpuexa Tpu HOBU 3aKOHA — 3aKOH 3a
(duHAHCOBO ynpaBieHue 1 KOHTpoI B myonuanus cextop (3DYKIIC), 3akon 3a
BbTpenIeH oauT B myommynus cektop (3BOIIC) u 3akoH 3a apprkaBHa puHAHCOBA
uncneknus (3[PN) (B cuna ot 01.01. 2007r.), kakTo 1 MOJ3aKOHOBA ypeada u
METOJIOJIOTHS TI0 (PUHAHCOBO YIPABICHUE U KOHTPOJI ¥ TI0 BETPEIICH OJIHT, Ype3
KOHTO SICHO ca IeUHUPAHU U Pa3rpaHMYECHU OTTOBOPHOCTUTE HA PHKOBOAUTE-
JMTE HA OpPraHu3aliy, Ha BBTPEIHUTE OUTOPU U Ha (PUHAHCOBUTE UHCIIEKTO-
pu. MozembT 3a BBTpEIIeH KOHTPOJI BbBEXk/1a puiiaraneTo Ha MHrerpupanara
pamka 3a BpTpetieH KoHTpos — COSQO, KosITo € BbBe/leHa U MOMysipu3upaHa ot
Komurera Ha cioncopupamute opranusaimu Ha Komucusra Treadway — COSO,
KOKMTO € ChBMECTHA MHUIMATHBA Ha TIET PO ECUOHAIHYN OpraHU3alul — AMEpH-
KaHCKUST MHCTUTYT Ha AUTUIOMUpanuTe ekcriepr-cueroBonuten CPA (AICPA),
Awmepukanckata cyetoBogHa aconuaiusi (AAA), MTHCTUTYTHT Ha BBTPEIIHUTE
ogutopu (The I1A), ®unancoso-agmunuctpariuBaus uHCTUTYT Ha CALL (FEI)
¥ IHCTUTYTBT 10 yIIpaBlIeHCKO cueToBoACTBO (IMA).

To3u Mozen cb3aie yCnoBys 3a pa3BUTHE Ha KA4€CTBEHO pa3iIMyHa yIpa-
BJICHCKA KYJITYpa, OCHOBaHA Ha MPUHIUITUTE 33 J00pO (PMHAHCOBO YIpaBIeHHUE 1
npo3payHocT. Toii HackpuyaBa MOJIEPHU3UPAHETO U aJATUPAHETO HA CUCTEMUTE
3a ynpaBlIeHHEe U KOHTPOJ Ha 0a3ara Ha yHpaBJICHCKA NpeleHKa U aHaJIu3 Ha
pa3XonuTe U MOJA3UTE NMPH MPUIIATraHETO HA ChOTBETHUTE IOJIUTHUKH, IPAKTUKH,
IpaBUJia U KOHTPOJIHU MEXaHU3MHU B OPraHU3aIMUTE OT MyOIUYHUS CEKTOP.

ChILeBpeMEHHO MPOIbIDKaBa J1a ObJ1e MPeTU3BUKATENICTBO 3a Iy OINYHUS
CEKTOp 3a/IbJIO0YEHOTO OCMUCIISIHE Ha BB3MPHUETHS MOJIEN 3a (PUHAHCOBO yIpa-
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BJICHHE U KOHTPOJ 1 €()eKTUBHOTO MY NpUJIaraHe, Thif KaTo B MHOTO OpraHU3aI[1
ca BbBelIeHH Hee(PEKTUBHO CH3/IaJICHU U OCTapEITd KOHTPOIIHN MEXaHU3MH, KaTO
€ He0OX0MMO TAXHOTO peOpraHu3UpaHe.

Haarpaxnaneto M pa3BUTHUETO HA BHTPEUIHHS KOHTPOJ B MyONUYHUS
cexrop B P beirapus usncksa cb00pa3sBaHe Ha MO3UIMUTE HA HALIMOHAITHO HUBO
C TeHJEHUUUTE U pa3BuTHETO Ha EBponeiickara komucus. [1o cBosiTa ChIIHOCT
TOBA BOJIU JI0 IPECTPYKTYypHpaHE HA OPraHU3ALUATA HA BbTPEIIHHUS KOHTPO €
orvie]] IOCTUraHe Ha CHHEpruyeH (KOMOMHUpPaH, ABOCH) e(EeKT MPH yIpaBlieHHE
Ha MyOmmIHuTE pecypcr. EQeKTHBHUAT BhTpEIeH KOHTPOJ MTOCTaBsI N3UCKBAHHS
BEYE HE CaMO KbM (PMHAHCOBOTO YIPABJIEHHE, a U KbM HE(PMHAHCOBOTO yIpaBJie-
HIe. B Ta3u Bpb3Ka € He0OX0AMMO J1a ce IPECTPYKTYpUpa U T.H. He(hPUHAHCOBOTO
yIIpaBJIEHHE KaTO YacT OT JOOPOTO 00110 yIpaBieHHe Ha IyOIMYHNTE CPEICTBA
¢ (poKycC CHJIEH U SICEH aKIEHT BbPXY PE3YATATUTE OT U3MIBIHEHUETO.

[TombprkaneTo M HaChPYABAHETO Ha €(PEKTHBEH BHTPEIIEH KOHTPOJI H3UC-
KBa ()OPMYJIHPAHETO U IOCTABSHETO HA KOHKPETHH NPHHIMIIA HA BbTPELIHUS
KOHTPOJI B IyOJIMYHHUS CEKTOP KaTo YCJIOBUE 32 M3MbIHEHUE. Te Morat 1a Obaar
(opMyaMpaHH KaKTo ClIe/IBa.

e Ilenma na ebmpewiHus KORMpPoOn e 0a cnomaza 3a ,,000pomo yn-
pasnenue, Koemo omzoeapsa u Ha 0OuLeCMeeHUs uHmepec, a moii
ce sBSIBA 4acT OT LIMPOKOTO pa3dupaHe 3a e()eKTUBHO yIpPABICHHUE.
Toii Tps6Ba na moamoMara pbKOBOACTBOTO 32 €(peKTHBHO, eukacHo,
Pa3yMHO U (PUHAHCOBO OTTOBOPHO aIMUHUCTPUPAHE HA CPEJCTBATA U
HPOLIECUTE B OOIIECTBEH HHTEPEC.

* Jlokaro B joceramHuTe NPUHIMIIM Ha ,,JOOPOTO (hMHAHCOBO ympa-
BJICHHE" C€ BJIara CMHUCHJIa Ha €(PeKTUBHO, €PUKACHO U MKOHOMHYIHO
yIpaBJieHHe Ha MyOIMYHUTE CPEACTBA, B HACTOSILIMSA MOMEHT Ha3psiBa
BBIIPOCHT 32 BbBEKAAHETO HA MPUHIIMIA HA ,,J00pOTO yHpaBlIeHHe",
BKJIIOYBALIO €()EKTUBHOCT, €PUKACHOCT, PAa3yMHO HJIM IIPEANA3INBO U
(1HAHCOBO OTTOBOPHO aIMMHUCTPUPAHE B HHTEPEC Ha OOIIECTBOTO.

*  Dokycvm Ha 6bmMpeutHUA KOHMPOI 8 NYOTUUHUA CEKMOP ce NOCMA65
6bPXY U3NBIHEHUEMO U TI0COKATa, a OPUEHTUPAHETO HAa BbTPELIHHS
KOHTPOJI € HACOYEHO KbM IIOCTUTaHE Ha LEIUTE U PE3yJITaThTe, KaTo
BCHYKO € U3BBPILICHO 110 3aKOHOCHOOPa3eH, MOAXOAALL, €THYEH U (PHU-
HAHCOBO OTTOBOPEH HauMH. B 0cHOBaTa Ha cucremara 3a ynpaBleHUE
Ha M3IBIHEHHETO 3a MOCTUraHE Ha IEJIMTE Ha OpraHU3aluATa ce
ABsIBA BTPEIIHUAT KOHTPOJI Upe3 NpUJIaraHe Ha HETOBUTE METOAU 32
U3MEpBaHe, aHAJIU3 U OTYUTAHE HA PEATTHUTE PE3YIITaTh, MOXKE OU € 13-
MOJI3BaHETO Ha MOJIeNa 3a yrpasiieHue Ha kauecTBoTo CAF, Bb3 0cHOBa
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Ha KOMTO BCSIKA €AHa OpraHu3anys aa CC pas3ricxaa CAHOBPEMCHHO OT
BCHUYKH CTpaHU C OITICA IpUJIaraHe Ha UAJIOCTCH IMOAXO0A KbM aHaIru3a
Ha OpraHU3alluMOHHOTO U3II'bJIHCHUEC.

B nocerainara HopMariBHA M METOAOJIOTHYHA TOCTAHOBKA, BBTPELIHUST
KOHTPOJI B TTyOJIIMYHHS CEKTOP CE MPENICTABS KaTo MPOIIeC, KOMTO Ce OCHIIECTBIBA
OT CIIY>)KUTEJIUTE U PHKOBOAUTEINTE 32 Ja MPEIOCTaBU pa3yMHa YBEPEHOCT, ue
[EJIMTE HA OpraHu3anusTa me ObJaT MOCTUTHATH. Ta3u cucTemMa 3a BbTpEIleH
KOHTPOJI C€ ChCTOU OT BEUE MO3HATUTE HU U BHBEJCHUTE MET B3aUMOCBbP3AHU
eJleMeHTa (KOMIIOHEHTUTE): KOHTPOJHA Ccpefa, OlleHKa Ha pUCKa, KOHTPOJIHU
JeHHOCTH, MH(pOPMAIUI U KOMyHHUKAIUS 1 MOHUTOPUHT. ChIIIECTBEHO YCIOBUE
e Te Ja QYHKIMOHUPAT B IBJIHATA CH IU10CT, Karo MojenbT COSO BbBeX/1a U
nedunrpa 17 npuHIUIA 110 BCEKH OT €JIEMEHTHTE.

B to3u cmucha HoBara konuenuus (COSO 2013) e cb3naneHa B CbOTBET-
CTBHE C MOTPEOHOCTUTE Ha OM3HEC cpeslaTa u KaTo OTTOBOP HA Pa3HOCTPAHHUTE
NpeIU3BUKATEIICTBA, TOCTAaBEHH IIpel Hes. [[poMenuTe pa3immprxa KOHIENIUsITa
Ha ISJI0CTHUSA MOJIeNT, BUIOU3MEHMXA PAMKATa, KaTo s AOMbJIHUXA U U3ITbIHUXA
¢ 1mo-00raro ChAbpPKAHKUE U HAa MPAKTHKA CE MOJTy4d HOBA (JOpMa, HOBA paMKa,
KOSITO BKJIIOYBA:

— Tpu OW3HEC 1eNH;

— IICT KOMIIOHCHTA,

— CeJeMHaJIeceT MPUHIIUIA 32 BbTPEIICH KOHTPOI;
— cezmeMzaeceT H cefieM (OKYCHHU TOUKH.

KonTposana cpena ¢ npMHUMINTE aHTAKUMEHT 3a TOYTEHOCT U €TUYHU
[IEHHOCTH; HE3aBUCUMOCT Ha 00p/a Ha JUPEKTOPHUTE TIPH HAA30pPa; CTPYKTYPH,
BEPUTH HA OTYUTAHE, BIACTU U OTTOBOPHOCTH; PHUBINYA, pa3BUBA U 3abpiKa
KOMIIETEHTHHU XOPa; XOpaTra HOCAT OTTOBOPHOCT 3@ BBTPELIHUS KOHTPOJI.

YnpasieHue Ha PUCKa C IPUHLUIINTE ONpPEIEISIHE HAa SICHU LIEIH;
UIeHTU(HUIUpPAaHe HA PUCKA 33 MOCTHTaHE Ha LEJNUTE; PA3IVIekKIaHe Ha Bb3-
MOXHOCTHTE 32 U3MaMU; UACHTH(DHUIIUpaHE U aHATH3 HA 3HAYUMHU U3MEHCHHSI.

KoHTposHn aeiiHOCTH C NPUHLMIIUTE CEJIEKTUPAHE U pa3BUBaHE Ha
KOHTPOJHH JIEWHOCTH; CeJIeKTUpaHe W pa3BuBaHe Ha o0mu UT koHTpoOmH;
KOHTPOJIH, BbBEICHU UYpE3 MOJUTUKHU U IPOLEAYPH.

HNudpopmanus 1 KOMyHUKAIUS C IPUHIUIINATE IPUI00MBAHE, TCHEPH-
paHe 1 U3M0JI3BaHE Ha KauyecTBeHa WH(pOpMaLus; BbTpelleH 0OMeH Ha HHGOp-
Mallys 3a BbTPELIHUS KOHTPOJT; BbHILEH 0OMEH Ha MH(opMaIys 3a BbTPELIHUS
KOHTPOJL.
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MOHHTOpHHF C NPUHOUIIMTC HU3BBPIIBAHC HA TCKYIIH A/MIu camMoc-
TOATCJIHA OLICHKU; OLICHKA U KOMYHUKHPAHE 3a IPOIYCKUTEC BbB BbTPCIIHUA
KOHTPO!JI.

[IpenxonHara KOHIENIMS aKIEHTUPAILE BbPXY TPU OCHOBHU LIETH, KbM
KOUTO € OPUEHTUPAH MOJICIIBT, & IMEHHO ONEPATUBHU LICIIU, €U, CBbP3aHH C
OCHUTYpsIBaHE Ha CHOTBETCTBHE C M3MCKBAaHHATA, U (PUHAHCOBOTO JTOKJIA/IBAHE.
Tesu 1ienu Karo 1410 3ama3Bar CBOsi OpPUEHTHP, KaTO €AMHCTBEHOTO U3MEHEHHE B
HOBaTa KOHIICTIIIHUS €, Y€ JOKJIa/IBAHETO U3JIH3a OTBB]] pPAMKUTE Ha (PMHAHCOBOTO
JTIOKJTa/IBaHE, T.€. MOJIENBT CJIEMBA 1a OCUTYPH JOKIIaJBAaHE HE CaMO 3 LIEITNTE
Ha (pUHAHCOBOTO MpEJCTaBsIHE, a U 3a IIEJMTE Ha BCAKO JPYro HEPUHAHCOBO
JIOKJIaJIBaHE

B chiiecTBeH acnekT el1eMEeHTUTE Ha BBTPEIEH KOHTPOJI OCTAaBaT ChIIH-
Te, KaTo 3a TAXHOTO JOMU3SACHABAHE CE BBbBEXKIAT MPUHIMIN U (POKYCHH TOUKH,
KOMTO ca 0a30BM U HACOUYBAT M JOU3SICHABAT IIPUJIATaHETO HAa TOPEHNOCOUYEHUTE
enemeHTu (komnoHeHTd B Moaena COSO 2013). IIpunuunure u GpokycHuUTE
TOYKH ca HACOUEHH KbM MOJ00psIBaHE Ha €(PEKTUBHOCTTA Ha BETPEIIHNUS KOHTPOI
B OpraHM3alluATa, OTHACAT C€ 10 LeJIUTE, CBbP3aHU C OIepaTUBHATA JEHHOCT,
OTYETHOCTTA U 3aKOHOChOOPA3HOCTTA.

BbTpemHusT KOHTpoNl He € 1 He TPpsAOBa Jla € cTaTYHa BelnnduHa. Toi
clie/iBa J1a € MPOMEHS MOCTOSHHO, YpPe3 U3BbPIIBAHE HA BHUMATEJIEH aHAIIU3
Ha [IPOLECUTE BHTPE U U3BbH OpPraHU3alMsATa, U3IbJIHEHUE HA PENIOPBKUTE OT
BBHIITHY U BETPEIIHN OUTOPH, TIPO(HECHOHATHN OpTraHU3aInu, T0OPH MPAKTHKA
U JIIp.

[ToCTOSIHHOTO YCBHBBPIIEHCTBAHE HAa BBTPELIHMs KOHTPOJ MOCTABS JIO-
TMYHMS BBIIPOC 32 3BEHO, KOETO CJIEBA J1a KOOPIAUHHUPA, XapMOHU3UPA U IPO-
BEXK/Ia €AMHHA MOJUTHKA, METOAOJIOTUS U CTAHAAPTH NP (QYHKIMOHHPAHETO
Ha BbTPELIHUS KOHTPOJ B MyOJIMYHUS CEKTOp, KaTO HallOKeHaTa MpakTHKa J1a
TPOABIDKH ¢ (QYHKIIMOHUPAHETO HA TAKOBA 3B€HO B MUHHCTEPCTBO Ha (PMHAHCUTE
ype3 Aupekuus ,,MeToaonorus Ha KOHTPOJIa U BETPELIEH OUT"".

[Mpensua noctaBeHust HOKyc U OOIIECTBEH HATUCK MPH YIPaBICHUE Ha
nyOoauYHNUTE (PUHAHCH, CTpaHAaTa HU CJIE/Ba Ja OCUTYPU BbTPEIIHO-KOHTPOJIHA
CHCTEMa, KOSTO J1a 00e3Medr HeOOXOMMMHUTE TapaHIIMH 32 MTOCTUTAaHe Ha OTITH-
MaJIHO ChOTHOILICHUE MEK/Ty [ICHA M Ka4eCTBO 110 3aKOHOCh0Opa3eH, GUHAHCOBO
OTFOBOpeH, C€THUYCH U NOAXOIALL HAYUH.

Karo OCHOBoOIIoJIaram M CbIECTBEH CJIEMCHT Ha BbTPCHIHUSA KOHTPOJI,
MOXE a 6’[:,[[6 NpEACTAaBCH TaKa HAPCUCHHUAT NMPUHIHUI 34 TPUBI'BJIHUKA HA
oT4yeTHOCTTA. ToOM CbAbpiKa B cebe cu 3 OCHOBHH KOMITOHCHTA: IpaBoOMOIINs,
OTrOBOPHOCTU U OTUCTHOCT 34 I[CflCTBI/IHTEl.
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Tazu nocjaeaoBarciiHa JMHHA BKIIKOYBA B ce0e cH OBJIaCTABAHETO HA CIIY>KU-
TCJIA, IIOCIICABAHN OT BMCHABAHC Ha 3a1bJDKCHUA U HGO6XO):[I/IMOCTT3, OT OTUMUTAHC
Ha BCUYKH ﬂeﬁCTBHﬂ BCJICICTBUEC HA TOBA, BAJIMIHHU 3a BCSKO €AHO YIIPABJIICHCKO,
CKCIICPTHO WJINM U3IIBJIHUTEJICKO HMUBO B OpraHru3anusTa OT HY6J'H/ILIHI/I$I CCKTOpP.
B naii-ronsima cTereH ToBa ce OTHACS 32 BUCILINUTE PBKOBOJUTCIIN B HY6J'II/IT-IHI/ISI
CCKTOp, KaTo CC C'b6J'IIOI[aBa Oananca MCKIY BMCHCHHUTC 3aIbJDKCHUS C ITPEA0C-
TAaBCHUTC CPCACTBA.

JIpyT CBILIECTBEH aclEKT B IPOMSIHATa HA METOJOJIOTHATA 3a BBTPEIICH
KOHTPOJII € CBBP3aH C aKTyaJU3UPaHe U BbBEKIAHE Ha JOIBIHUTEIHO ChIbP-
’KaHWe B YKa3aHHATA 32 OCBLIECTBABAHE HA NpeIBapUTeNeH KOHTpoil. ChIoc-
TaBSHETO MEX/Iy CaMOOIIEHKATa Ha OPTaHU3AIMUTE OT MyOINYHHS CEKTOP MPU
TOIUIIHOTO JokaaaBaHe no YK ¢ pesynrarute OT OOQUTHU aHTAXKUMEHTH OT
3BO, kakTo M IOKJIAJAM HA BBHIIHU KOHTPOJIHU OPraHU B ChOTBETHHUTE Opra-
HHM3alluyU, TOBOPU 32 HAJIMYMETO Ha HECHOTBETCTBUS MEXJY CAMOOLEHKHUTE U
OCTaHAJIUTE OLECHKH.

Kato CbIICCTBCH CJICMCHT IIPU Pa3XxO/BaHC Ha Hy6J'II/I‘lHI/ITe CpeacTBa €
HY>KHO Oa C€ IIOCTaBHW aKHCHT Ha IMPCBAHTUBHUTEC KOHTPOJIHU HCﬁHOCTH KaTto
HHCTPYMCHT 3a C(I)CKTI/IBCH BBTPCHICH KOHTPOJIL. CI:IJ_[CCTBCHOTO MpeaAuMCTBO Ha
MMpESABAPUTCIIHHUA KOHTPOJI 3a 3aKOHOC’LO6p33HOCT € HCIOBOTO MPCABAPUTCIIHO
IMpOU3HACAHE, PN J1a UMa ITOCJICAULIN, OuII0 TO (I)I/IHaHCOBI/I HJIn HC(I)I/IHaHCOBI/I,
3a OpraHu3anusAara. B Tazu BPBb3Ka MMPECABAPUTCIIHUAT KOHTPOJI 3a 3aKOHOCHO-
6pa3HOCT CJICABA 1a CC pa3rpaHu4iu 1 I[e(bI/IHI/Ipa B ABC ITOCOKHU — He(i)I/IHaHCOB nu
(I)I/IHaHCOB, KaTo 1cjita € J1a oOxBaHe OAJJOCTHATa HCﬁHOCT Ha opraHusaunuysra oT
KOMIICTCHTHU JJJIBXXHOCTHA JIMIIA. P33H006p33HaTa ,I[CﬁHOCT Ha OpraHru3anuuTe
H3HCKBA PasHOPOAHH U CHCLII/I(i)I/ILIHI/I KOMIICTCHTHOCTH B OTJACJIHUTC obOmactu
Ha IIPOSABJICHUC.

Ot Ta3u IietHa ToYKa HeQUHAHCOBHUAT IPEIBAPHTEIICH KOHTPOJI 32 3aKOHO-
cb00Opa3HOCT 6M TPsAOBaANIO 1a Ob/Ie ChCPETOTOYECH B KOMIIETEHTHUTE PHKOBOIHH
JUIBbXKHOCTHHU JIMId, KOUTO MOTaT U CJIC/IBa Jia Ca pa3JIM4YHA OT HAa3HAYCHUTEC (1)1/1—
HAaHCOBH KOHTPOJILOPU — BMCHCHH BbHB II'bpBaTa JIMHUA Ha 3allnTa. DOuHAHCOBUAT
Ipe/iBapUTEIICH KOHTPOJI 32 3aKOHOCHOOPA3HOCT KbM MOMEHTA C€ OCBIIECTBSIBA
OT M3PUYHO HA3HAYEHH 3a IeNTa (PUHAHCOBH KOHTPOJIBOPH (MM APYTH JHLA
ONpezieNieH! OT PHKOBOIHUTENS HA OPraHU3AIMATA), KATO OCHOBHATA IIEN € Jia
MpeaoCTaBsAT Ha PbKOBOAWUTCIIA HAa OpraHu3anuiaTa JON'bJIHUTCIIHA I'apaHllid U
YBEPEHOCT 3a CIIa3BaHe Ha 3aKOHOBUTE U TTOJ3aKOHOBHUTE N3MCKBAHUS, BETPELII-
HUTC aKTOBC U UHAUBUAYAJTHUTC JOTOBOPH.

OyHKIMATa HA (UHAHCOBUS KOHTPOJIBLOP € Jja 00001 U MpeaoCTaBH
OTHOCHTEITHA KpaliHa OlI€HKa 33 3aKOHOChOOPa3HOCTTa Ha PEIOKEHOTO JICHCT-
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BUE (HE3aBUCHMO JaJIH € TIOEMaHe Ha 33bKCHUE, U3BbPIIBAHE HAa PA3X0/l WK
peanu3upaHe Ha IPUXO[), KOETO € CBP3aHO C YBEPEHOCT 32 MUHUMH3UpPAHEe Ha
PHCKOBETE TPH BTOpaTa JIMHUSA Ha 3alMTa. |5 TOMMHM Clie/l BbBEKIAHETO Ha Ta3n
JUI'HKHOCT BCE OILE HE € SICHO JaJii ChIlara € no-e(heKTUBHA OT CTApUTE U3UC-
KBaHUS B OTMEHEHUS 3aKOH 3a CYETOBOJICTBOTO, KBJIETO INIABHUSAT CUETOBOAUTE
opraHuzupaiie GruHaHCOBaTa JEWHOCT, BBTPEUTHUS (PMHAHCOB KOHTPOJ (TpeBa-
pUTENIEH U TEKYI) U CYETOBOJCTBOTO B OPraHU3ALMUTE OT IMYOIUYHUS CEKTOP.

OcHoBHara 11en Ha AuepeHnnpaneTo Ha GUHAHCOBHS U HE(DUHAHCOBUS
npeiBapuTesIeH KOHTPOJ (B OTAETHUTE IMHUY Ha 3allIUTa) C€ ChbCTOM B CIIa3BaHE
Ha (MHAHCOBaTa TUCIUIUINHA, KaTO HE Ce€ JIOMyCKa M3BBPIIBAHE HA HEMPaBO-
MEpPHHU Pa3XoiH M TaKWBa, KOUTO He ca (UHAHCOBO obOe3neueHu. OuakBaHUsATA
Ce M3pa3sBaT BbB BHACSHE Ha SICHOTA MPH (QYHKIIMOHUPAHETO HA BHTPEUIHUS
KOHTPOJ B IyOIIMYHUS CEKTOP U TPEOTBPATABAHE HA PA3IMYHU TPEIIKH, HApy-
HIEHUs 1 HepeAHoCTU. JlehmHrpaHeTo Ha 1eIuTe Ha OpraHu3aluaTa e obae
MOCJICIBAHO OT KOHKPETHHU BBTPEIIHOKOHTPOIHH MEPKH C SICHO Ae(GuHUpaHu
3aIBJDKCHUS, OTTOBOPHOCTH M U3UCKBAHUS 32 OTYMTAHE HA JICHCTBHATA.

HanoxeHusT noaxo/ Ha JELEHTPaIU3UpaHe Ha CHCTEMUTE 3a PUHAHCOBO
yIIpaBJIeHHE ¥ KOHTPOJI IPEA0CTaBS Bb3MOKHOCT PHKOBOAUTEIINTE OT ITyOIUUHHS
CEKTOp ChOOPa3HO CBOUTE BUXK/JIAHUS 14 OCTABAT KOHKPETHUTE U3UCKBAHUS 3a
BBTPEIIHKS KOHTPOJI B CBOUTE OpraHn3anuy. PaszinyHara cTeneH Ha pa3BUTHE U
3psTI0CT HAa OpraHU3AIMUTE JJOBE/IE 10 MHANBUIyaIHH pa30upaHus U AeHCTBUS
OTHOCHO (D)YHKLIMOHMPAHETO HA BBTPEIIHUS KOHTPOL.

MoaeabT Ha TPUTE JIMHUHU HA 3aAIHUTA IIPEABMXKAAa UHTECTPUPAH IOAXO0A
Ha OIICPAaTHBHUA YIIPABJICHCKKU KOHTPOJI, PA3JIMYHUTC MHCIICKIIMOHHU U KOH-
TPOJIHK 3BCHA OT OpraHu3anusaTa U BbTPCIIHUA OOUT. B To31 MOZECJI OPraHuTe
Ha YIpaBJICHUEC U BUCHICTO PHKOBOACTBO HE Y4acCTBAT MPAKO, a Ca OCHOBHHUTC
I10JI3BaTCjiv, KaTo C'b6JII-Ol[aBaT 3a 0Tpa3siBaHC Ha IpoLecca 1o ynpaBJICHUC HaA
PHUCKa U KOHTPOJI B OpraHu3anusTa. MOI[@J'IT:-T CC XapaKTCpu3upa Kato:

— IIbpBarTa JIMHMA HA 3aIIUTa € CBbP3aHa C HEIOCPEACTBEHHS KOHTPOI
OT OIIEPaTUBHOTO PHKOBOJACTBO. TO € HATOBApEHO C MOABPKAHETO HA
e(eKTUBHY BBTPEIIHN KOHTPOIIH, KaTO YacT OT HETOBUTE 3aIbJKCHUS
ca CBbP3aHHU C €XKEIHEBHO U3IbJIHEHNUE HAa KOHTPOJIHH MPOLEAYpPH U
TaKuBa 3a yIpaBleHHe Ha pucka. [IppBara 3amuTHa JUHUS BKIIOYBA
YIPABIEHCKHUAT KOHTPOJI, KAKTO ¥ IPUJIAraHETO Ha MEPKH 32 BETPEILECH
KOHTPOJI, 33 KOETO JIOKJIa/jBa Ha BUCIIETO PbKOBOJICTBO.

— BTOpAaTa JIMHUS Ha 3aIIUTA CE CHCTOM OT OT/CNIHH CIIEHU(PUIHHU CTPYK-
TYpHU €IMHHIM (3BEHA) C KOHTPOJIHU (DYHKIMH, KATO OCHOBHOTO M
npenHa3HaYeHHe € /1a 1a/1e YBEPEHOCT 3a IPaBUIHOTO CTPYKTypHPaHe
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Ha I’bpBaTa IMHUS. Besko 0T Te3u 3BeHa ciieziBa [1a € ¢ M3BEeCTHA He3aBU-
CHMOCT OT OIIEPaTUBHOTO PBKOBOJICTBO (ITbpBAaTa JIMHUS ), KaTO IO CBO-
ATa CHIIHOCT UMAT YIPaBJIEHCKHU XapakTep. B Ta3u cu xapakrepucruka
TE ClIe/[Ba 1a UMAaT IPaBOMOLIYS 3a IIPsIKa HaMeca IPU MOAEIUPAHETO U
pa3paboTBaHETO HA CUCTEMUTE 32 BBTPEIIEH KOHTPOJ U YIPABICHHETO
Ha pHcka. Bropara 3amurHa JTMHUS BKJIIOYBA 3BEHA KaTo: (PMHAHCOB
KOHTPOJI, CUTYPHOCT, YIIPaBJIE€HUE Ha PUCKA, KAYE€CTBO, MHCIIEKIIHS,
CHOTBETCTBHE, KATO OTHOBO JOKJIA/[BAT HA BUCIIETO PBHKOBOJCTBO.

— Tperara JMHHUS Ha 3allUTa ce U3pa3siBa U U3IBIHIBA OT BbTPELIHUS
OfuT. BBTpemHUAT 0ANT KaTo He3aBUCHMA U OOEKTHBHA CTPYKTypa
JIOKJIaJBa TMpeJl Hal-BUCIIETO PHKOBOACTBO HA OpraHU3alUATa 3a
€(EeKTUBHOCTTA MPU YIPABICHWE HA PUCKA, BHTPEIIHUS KOHTPOI H
YIPaBICHUETO, KAKTO M HAYMHHUTE HA TIOCTHTaHE HA LENUTE TPH YII-
paBJeHUE HA PUCKA U BHTPEILHHS KOHTPOJ

BbBekmaneTo Ha mpUHIIMIIA HA TPUTE JIMHUN HA 3aIIUTA ITPH yTIPABICHUE
Ha MyOJIMYHUTE CPE/ICTBA MPEIOCTaBs JOMBbIHUTEHA YBEPEHOCT HA PHKOBO/IH-
TeJHTe, OOLIECTBEHOCTTA M BHHITHUTE MAPTHHOPH 32 a/IEKBATHOTO M 3aKOHOCHO-
Opa3Ho (DYHKIIMOHMpAHE HA OPTaHU3ALMUTE OT IMyOnuuHus cekTop. ToBa, KoeTo
Hpe/ICTOM J]a HallpaBUM, € U3/JaBaHe Ha yKa3aHus, KOUTO Ja Je(pUHUPAT OCHOB-
HaTa poJIsi 10 eIEMEHTHTE HAa (PUHAHCOBOTO YIIPABJICHHE U KOHTPOJI, BKIFOYBAIIH
OTHOCHUMMTE MPHUHIIHIH 110 BCSAKA €JHA OT JTMHUUTE Ha 3aIlIUTa.

OuakBaHUTE MOJ3U TIPU BHBEXK/AHE HA MPHHIIUIA HA TPHUTE JIMHUH Ha
3all[iTa € CBbP3aH C WeHTU(UIMPaHe, pa3rpaHuYaBane u pe)eprpane Ha Beska
€IIHa KOHTPOJIHA JICHHOCT ¥ PUCK OT OT/EIHHUTE YYACTHHIM B OPraHU3aLUsITA.
Pedepupanero Ha coOCTBEHOCTTA Ha MpoIieca e CrocoOCTBa 32 TOYHO U SICHO
U3IIbJIHCHUC, 0e3 Te aa 6’I)I[aT MPEXBBPJIAHU KAaTO 3aAbJDKCHUA U OTTOBOPHOCTHU
MEXIy ydacTHHIMTE. TOBa OT CBOsSI CTpaHa Mie JOMPUHECce 3a MoyYyaBaHe Ha
JOCTaThYHO YBEPEHOCT OT CTpaHa Ha PHKOBOJHUTEINTE W OOIIECTBEHOCTTA 3a
H3BbPUIBAHUTEC HeﬁCTBHH 1 B3CTUTEC YIPABJICHCKH PCIICHUA.

OrpoMHUST O0IIECTBEH MHTEPEC KbM YIPABICHUETO HA MyOIUYHUTE
CpeICTBa M3HMCKBA CTpaHATa HU Ja MOAIbPKA U LEeHTPAJIHO XapMOHU3MPa-
110 3B€HO 32 BbTPelleH KOHTPOJ M BbTpPelleH OIUT, KOETO Jia TapaHThpa
U3I'BJIHEHUETO Ha 0a30BUTE U3UCKBAHUSA 32 €(PEKTUBHOTO OCHILECTBSIBAHE HA
BBTPEIIHUS KOHTPOJI B IMMyOIMYHMS CEKTOP MO OTHOILIIEHHE Ha HOPMAaTHBHATA
NoJHOpMaTUBHa 0a3a, HAaCOKHU, 00yUYeHHUs, TPUSIaraH! METO/IU H T.H.

HeoOxonuMocTTa 0T HaArpakiaHe Ha MOCTUTHATOTO 10 MOMEHTA € Bb-
IpOC Ha 3psIOCT Ha OOLIECTBOTO HU, KOETO cUuMTaMe 3a HeocrnopuM ¢axrt. B
3aKJII0UEHHE, MOXKeE J1a ce 000OLIAT HAKOM 3a/bJKUTETHUA TIOCOKU Ha JAEHCTBHE.
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Bweexnane va npuniunure Ha COSO 2013 kbM BCEKHU €IUH OT eJIe-
MEHTHUTE Ha (PMHAHCOBOTO YIPABJICHUE U KOHTPOJL

CrpyKTypHpaHe Ha TPUTE JIMHUU HA 3alUTa, peepupanu KbM BCEKU
€IMH OT MPUHLUIINTE HA MOJEIa.

PasrpanuyaBane Ha QuHAHCOBUS M HE()UHAHCOBUS IMpPEIBAPUTEICH
KOHTPOJI 38 3aKOHOCHOOPA3HOCT C TOCOYBAHE HA MUHUMAJTHU KOHTPOJIH.

Hanrpaxaane u nogbp:kaHe Ha MPOAKTUBHA POJIsl HA KOOPIUHALM-
OHHOTO 3BEHO 3a BBTPELLEH KOHTPOI U BbTpEIIeH oauT KbM M®.

3aToBa U B MPOEKTOCTpATErusATa 3a pa3BUTHE Ha (PUHAHCOBOTO yIpaBiie-
HHE ¥ KOHTPOJI M BBTPEIIHUSI OJUT B IyOIMuHus cekTop 3a nepuona 2017-2020 1.
Cca NpCABUACHU HAKOH ITO-BAXXHU ITPUOPUTETHU, KbM KOUTO C€a IMOCOYCHU CHOT-
BETHO IIEJIM U MEPKH, KaTo:

YKpenBaHe Ha (PUHAHCOBOTO YIIPaB/IeHHe H KOHTPOJI B 0 IHYHHSA
CEKTOp W NMOBHIIABAHE HA ¢(DEKTHBHOCTTA HA YNPABJICHHETO HA
ny0JIMYHHTE CPEACTBA;

3aCHJIBAHE HA POJISATA HA BbTPECUIHUA OIUT;

3acuiIBaHe moakpenara Ha LleHTpaHNTe XapMOHU3HPALIY 3BEHA.

3a ykpenBaHeTo Ha (MHAHCOBOTO YNPABJIeHHe H KOHTPOJI B ITyOIMYHUS
CeKTOp M NOBHIIABAHE HA e()eKTHBHOCTTA HA YNPaBJICHHETO HA MyOJIUYHHU
CPEeCTBA € HY/KHO:

aKTyaJIM3UPaHEe Ha CTPATETMUTE U IPOLEAYPUTE 3a YIPABICHUE Ha
pHCKa, B T.4. 3a YIPaBJICHNUE Ha PUCKOBETE OT U3MaMU U HEPETHOCTH
B OpraHU3aLUKUTE OT MyOIUIHUS CEKTOD;

AKTUBHPAHE Ha POJIATA U ICHHOCTTa Ha KOMUTETHTE [10 PUCKA/OIUTHUTE
KOMHTETH;

dHaJIM3 OT OPraHru3aluruTe OT Hy6J'II/I‘IHI/I$I CCKTOp Ha HCTIOCTUTHATUTC
LCJIN U IPUIUHUTEC 3a TAXHOTO HCIIOCTUTAHC,

OCUTYPABAHC HA Bb3AMOKHOCTH 3a 06yquI/151 110 YIIPaBJICHUEC HA PHUCKA,
aHaJin3 U MpPEOCMUCIISIHE Ha JIeHOCTTA Ha (1)I/IHaHCOBI/ITe PHUCKOBC;

PEKOHCTpYHpaHe Ha BHTPEIIHU MpaBUiia, MIIAHOBE, HHCTPYKLHH 3a
paboTa u ap. LeNAIN HaMaJIsIBaHe Ha PUCKOBETE;

aJlanTHpaHe Ha KOHTPOJIHUTE JEWHOCTH B OPraHU3aI[MUTE U ChOTBET-
HHUTE JOKYMEHTAHU 00pa3Iy B 00;1aCTTa Ha OOIIECTBEHUTE OPHYUKH,
B CbOTBETCTBUE ChC 3aKOHOAATEITHUTE MTPOMEHHU.
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— TMPOBEXKJIaHE HAa KOOPJMHAIIMOHHU PA0OTHU CPEIH C BBTPEITHUTE
OJIUTOPH, TPEJICTABUTENIN Ha ATEHIUATA 33 JIbpKaBHAa (PUHAHCOBA
uHcnekus, CmetHa najiara, 3nbanurenna arenius ,,OuT Ha cpe-
CTBaTa OT €BPOIEHCKUA ChIO3“ U IPYTH YYaCTHULIN;

— AKTyaJIu3UupaHe HAa CTATYTUTEC HA 3BC€HATA 3a BbTPCIICH OJUT B 4aCTTa,
Kacaellla B3auMOJICCTBUETO ¢ BHHILHM JIMIIA U Apyru opraHu3aluu,

BbB Bpb3Ka CbC Cb3aBAHCTO U pa60TaTa Ha OAJUTHUTC KOMUTCTH I10
3BOIIC;

— YCTaHOBSIBAHE M ypeXkJaHe Ha MOIXOIIIINA MEXaHU3MHU U GopMu 3a
KOOPJMHAIIMS MEXKIY 3BEHOTO 32 BHTPEIIEH OJUT KbM MbPBOCTETICH-
HUTE PaslopeuTeNid ¢ OIOKET M JPYry JACUCTBAIIN OJWTHU 3BEHA
KbM BTOPOCTEIICHHUTE Pa3MOpPEIUTENN ¢ OOKET W/WIN THPTOBCKH
JpyecTBa OT ChOTBETHATA CUCTEMA C OTJIE T IIPEI3NpaHe Ha 00XBaTa
Ha ofMTHATa JESHHOCT.
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JAHBYHU ONITUMHU3ALIUU
B EBPOIIEMCKHUA CbIO3

Emun Kamues!,
CuaBust Morosa?

Pe3rome: B HacTosmaTa pazpaboTKa ce N3CiIeaABaT Bb3MOKHOCTH 33 TAHBYHU OTNITUMH3AIINT
Ipu npojakdaTa Ha Ipy>KeCTBEHH JsUT0BE B paMknuTe Ha EBponeiickus cpro3 (EC).
DOKyCHT € BbPXy JaHbYHATaA cHcTeMa Ha brirapus n ABcTpus U Hail-Beue BBPXY
TOBA KaK Upe3 MpUiIaraHe Ha aBCTPUIICKOTO HAITMOHATHO JaHBYHO 3aKOHOIATEJICTBO
B KOMOWHANHS C peeBaHTHUTE AUPeKTHBH Ha EC 1 MeKTyHapOTHHUTE CIIOTOI0H 32
n30srBaHe Ha qBOKHOTO Manb4yHO obnmarane (CUJIJIO) moxe 1a ce ch3mae OnTH-
MalTHa KOHCTPYKIHSA C TIe7 HaMaJIsiBaHe MM HAITBITHO eTMMUHUPaHe Ha JaHbYHATA
TEXECT TPH Mpoakda Ha JAPYKECTBEHH [ISUIOBE U Pa3NpeAessiHe Ha Iedanda 1mos
(hopmara Ha muBHICHTH. [IpeicTaBeHN ca peNIeBaHTHATE PETYIaIlliH Ha eBPOIICHCKHI
HUBO, CJIe]] KOSTO € HallpaBeH OO Iperiie]l Ha HAlIMOHATHUTE TO0X0JHA TaHbUHH
cuctemu B ABcTpus u beirapus. Ha tasm 0a3a ¢ momomnra Ha IpaKkTHISCKA J1a-
HBYHH Ka3yCH ce MOKa3Ba KaK IOJ JICHCTBUC HAa HAI[MOHAIHOTO 3aKOHOIATEIICTBO
mupektuBute Ha EC u CUJIJIO moxe nma ce ontummsmpa obaraHeTo npogaxoara
Ha JIPY’KECTBEHH JSIOBE U PA3NpEICIIHETO HA TUBHICHTH. BriocneicTBie 00XBaThT
Ha U3CJICIBAHETO CC PA3MIMPSIBA BEPXY JaHBYHH Ka3yCH, 3aCsTallld TePMAHCKOTO
YEIIKOTO JaHbYHO 3aKOHOMATEIICTBO.

Kntwouosu dymu: [lanvuno nianupare, oonaeane 0oxooume om Kanumal.

JEL knacugpuxauyun: H24, 25, 26

TAX OPTIMIZATIONS WITHIN
THE EUROPEAN UNION

Emil Kalchev,
Silviya Yotova

Abstract:This paper explores possibilities for tax optimizations in the sale of shares within
the European Union (EU). The focus is on the tax system in Bulgaria and Austria and,

! TnaBeH acucteHt, A-p, HoB Obirapcki yHUBEPCHTET.
2 Maructbp 1o ukoHomuka, Jladitaep JlaiiTHep — qaHbYHH KOHCYITAIMH, Buena
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above all, on how an optimal construction can be created by applying the Austrian
national tax law in combination with the relevant EU directives and international
double taxation treaties (DTTs) to reduce or completely eliminate the tax burden on
the sale of shares and the distribution of dividends. First, the relevant regulations
of the EU and an overview of DTTs are presented. It is made an overview of the
national tax systems in Austria and Bulgaria. Then, on the basis of tax cases, it is
explained how the national legislation of these countries in practice coincides with
the relevant EU Directives and DTT. The scope of the paper is also extended to tax
optimization cases affecting German and Czech national tax law.

Keywords: Tax Planning, tax avoidance, capital gain taxation

JEL classifications: H24, 25, 26
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BEPS Base Erosion and Profit Shifting

CFC rules Controlled Foreign Corporation Rules

KStG ABCTPUHCKM 3aKOH 3a KOPIIOPATUBHUS JaHBK
“Kérperschafisteuergesetz”

UmgrStG ABCTPUHCKH 3aKOH 32 PECTPYKTYPHPAHE HA TPEIITPHSITH
“Umgriindungssteuergesetz”

AT ABcTpus

AT-I'M6X aBctpuiicko OO/]

AT-Xonauur ABCTPUNCKU XOJIIUHT

bI' boarapus

I'EP-Xonauur T'epMaHCKH XOJJAUHT

I'm6X aBctpuiicko OO/]

TOI. TO/INHA

0/ JIaHBK OOIII JOXOT

pilol) JIpyTo (hU3UUECKO JIHUIIC

EK EBponeiicka komucus

EC EBporneiicku cb1o3

3KIIO OBITapcKu 3aKOH 32 KOPIIOPATHBHO ITOIOXOIHO OOIarane

OUCP OpranuzanusTa 32 MKOHOMUYECKO ChbTPYIHUYECTBO U
pasBUTHE

Cc1Uaa0 Crnorox0a 3a n36sArBaHe Ha IBOWHOTO JAHBYHO OOJIaraHe

DJ1 ¢duzngecko nuie

HOJI FOPUIUIECKO JIHIIC
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1. MucTpyMeHTH 32 U30SiIrBaHe HA (IBOITHO) JAHBYHO
o0narane — nupexkTuBU Ha EBponeiickus cb103
U MEXKIYHAPOIHU CIIOToA0H

1.1. lupekmueu na Eeponeiickus cvio3

EBponeickusT cbro3 BCe OLIE HAMA IIPSIKO Y4acTHE B IM3aiHA HA JAHBYHUTE
0a3u 1 ONpeieTHETO Ha JEHCTBALUTE pa3MEPU Ha IPEKUTE JAHBLH B TbP)KaBUTE
4IeHKU. Te3U TaHbUHU EJIEMEHTH CE OIIPEAEIIAT HA HALIMOHAIHO HUBO.

OcnoBuute crparernyecku nenu Ha EC B Ta3u Hacoka ca: (1) XapMOHU-
3upaHe Ha JaHBYHOTO Oo0JIaraHe B paMKUTE Ha Chl03a — HE CAMO KOCBEHOTO, HO
IPSIKOTO, (i) OCUTypsiBaHE Ha CIIpaBeUINBA JaHbYHA CHCTEMa U U30ATrBaHe Ha
JIBOMHOTO JIaHbYHO oOJarane, (iii) 3acuiBaHe Ha 6opOara cpelry u30arBaHeTo
Ha JJAHBIIH, TaHBYHUTE H3MaMH, arPECUBHOTO JJAHBYHO TUTAHUPAHE U IPAHETO
Ha mapu.' BbB Bpb3ka ¢ ToBa npe3 HoemBpu 2011 1. Biie3e B cuia JlupexTuBa
3a ch3/1aBaHe Ha 00Ila CHUCTeMa 32 JaHbYHO OONaraHe Ha Jpy>KecTBa Maku U
JBIIEPHH JPYKECTBA OT PA3TMIHU JbpkaBu OoT EBporneiickus cbro3.> Jlupek-
THBATa perjaMeHTHpa OCBOOOXKIaBaHEe OT JAHBIM MPU U3TOUYHHMKA IPHU pas-
npeAessiHe Ha neyanouTe MeKIy AbLIEPHH IPY>KECTBAa U TEXHUTE JPYyKECTBA
Maiiku (Harp. noq ¢opmara Ha auBUAEHTH). Llenrta e 1a ce n3derne JBOHHOTO
JaHBYHO OOJNaraHe Ha HUBO JAPY)KECTBO MaiKa, KAKTO M pas3NpeessiHeTo Ha
BbTpEIIHO(GUPMEHH Teyanou J1a ce u3BbpuiBa 0e3 obiaraHe ¢ AaHbLU. 3a J1a
MOXKE JIpY’KECTBaTa Jia ce Bb3IOJI3BAT OT INpUBHIIETMUTe Ha J(upexTuBara, Te
TpsiOBa J1a M3MTBJIHSABAT CJICHUTE N3NCKBaHUS: (1) ApykecTBara (KaKTo Mailkw,
Taka 1 JblLIepH) ca 00EKT Ha JaHBYHO OOJaraHe ¢ KOpIopaTuBeH JaHbK U Hl-
Mar perucTpaius 3a JaHb4HU 1eH n3BbH paMkutTe Ha EC u (ii) apykecTBOTO
Maiika mpurexaBa MUHEMYM 10% 51 B IBIIEPHOTO IPYKECTBO.® AKO T€3H JIBE
YCIIOBHUS Ca U3I'BIHEHU, TIPU BbTPELIHOPUPMEHO pasIipe/iesiHe Ha eyaion He
ce IbJDKU JaHbK — eyasOuTe, pa3npeiesieH! OT JbIIEPHOTO APYKECTBO, HE Ce
obnarar ¢ JaHbK ITPY U3TOYHHKA U IPY’KECTBOTO MaiKa He IJIaIla JaHbK BEPXY
HOJXY4YEHUTE JOXOAHU (B T.4. AUBUICHTH).

1.2. Mestcoynapoonu cno2ooou

Jlpyr MHCTPYMEHT 3a U304rBaHe Ha JIBOMHOTO JaHBbYHO oOsaraHe ca Cro-
roaouTe 3a n30sirBane Ha JiBoiHO AanbuyHO obnarane (CUJI10) (Model Tax...
2015). Te ce ckiouBaT MEXIy ABE ABbPKABHU C Ie7 N30ATBaHE HA JBOHHOTO
JaHBYHO OONaraHe Ha JOXOAUTE KaKTO Ha IOPUINYECKH, TaKa U Ha (PU3HUECKU

! https://europa.eu/european-union/topics/taxation_bg [17.11.2017 r.].
2 Nupektua 2011/96/EC na Coera ot 30 noemspu 2011 .
3Yuen 3, § 1 dupekrusa (EC) 2011/96.
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JIMIIA B CITyYauTe, KOTaTo JIMIIETO € MECTHO (JTAHBYCH PE3UJICHT) 3a €THA JIbPIKaBa
W T0JTy4YaBa JIOXOJIUTE CU OT JIpyra AbpkaBa. B To3u cinyuait upe3 npusaraHne
Ha CU/IJ1O ce u30srBa ABOMHOTO OOJaraHe Ha JOXOIUTE, KaTo Te ce o0jaarar
caMo BETHBXK — WJIH B IbpKaBaTa, B KOSTO JIMIIETO € JTAaHBYCH PE3UICHT, WJIH B
Ta3M, OT KOSATO € U3TOYHUKBT Ha JIOXOIUTE MY.

2. [IpaBuJia 3a KOHTpPOJIUpPaHe
HA 4YXK/IeCTPAHHHU APYKeCTBA

[Tpu pa3pabGoTBaHETO Ha MEPKH OT CTpaHa Ha EBpomelickus cbio3 3a
6op0a cpenry u30sirBaHe Ha JaHBUYHOTO oOnarane, mpe3 2015 r. Opranuzanusra
32 UKOHOMUYECKO ChTpynHI4YecTBO U pazsutue (O CP) npemioxu npenopbku
3a CIIpaBsiHE C epO3MATa HA JAaHBUYHUTE OCHOBH M MPEXBHPIISTHETO HA Mevanou,
T.Hap. npoekt BEPS.! Exna ot npemnoxkenute or OMCP Mepku B paMKuTe Ha
npoekta (CFC rules (Designing... 2015)) ce cBbp3Ba ¢ KOHTPOJI HA YyKAEC-
TPaHHM KOMIIAHWH, KOMTO BOJASAT arpecuBHA JaHbYHA MOJUTHUKA — OCHOBABAT
U TIOIIbpIKaT JpYyXKecTBa B IOPUCAUKLIUH C NpedepeHnuanii JaHbYHU pe-
’KUMH (JaHBYHH 0a3UCH) M TMPEXBHPIAT JEHHOCTH M MEe4aION KbM TAX C IIeT
HaMaJsBaHE Ha JaHbYHATA redanla B IbpKaBa WieHKA. 32 Te3U KOMIIAHUH Ce
IpenBIKAa oOJaraHe B IbpKaBaTa YWICHKa, BKIFOUYMTEIHO M Ha MEYaIOUTe Ha
TEXHHU KOHTPOJIMPAHH JBILEPHHU IPYKECTBA, aKO OBbJIaT M3ITBIHEHH CIICAHUTE TPU
ycoBust: (1) ApyecTBoTo nputexana 50% (TPsIKO WM HETIPSAKO) OT KalmuTana
WM TIpaBaTa Ha TIac Win € o(UIIHaTHO TOTOBOPEHO Ja MOoJTy4aBa MmoBeye OT
50% oT nedanOuTe B JBLUIEPHOTO APYKECTBO, (i1) epeKTUBHATA JaHbYHA CTaBKa
B IbPKaBaTa, B KOSITO € CENAITUILETO Ha ABIEPHOTO JIPYKeCTBO, € Hax 40% mo-
HICKA OT e(peKTHBHATA JaHbYHA CTaBKa B JbprKaBaTa YICHKA Ha JPYKECTBOTO
Mmaiika u (iii) moBeue ot 50% OT meyanOuTe Ha ABIIEPHOTO APYKECTBO Ca OT
JMBUJICHTH, JIMXBU, aBTOPCKH W JIMIICH3MOHHHM BB3HATPAXKICHUS, TOXOAU OT
HEJIBIDKMMHU MMOTH, OT YCIIYTH, TPEIOCTABEHU OT JBIICPHOTO MPEANPHITHE
Ha APYTHU NPENPHUATHS OT TPyIara, u JIp.

v ABcTpust

KbM MOMeHTa BCe o111e He ca IPUETH ChC 3aKOH MEPKUTE 38 KOHTPOJIUPAHE
Ha YyXJI€CTPaHHU JIPY>KECTBA.

v Buarapus

U1 B bparapus, Kakto B ABCTpHS, HSIMa 3aKOHOBH pa3nopeadu, KOUTO J1a
HpeBIK/IAT KOHTPOIMPAHEe Ha Yy>KIECTpaHHUTE ApyxecTBa chracHo CFC rules.

! Base Erosion and Profit Shifting.
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3. Obs1arane Ha IPyKeCTBA U aKIHOHEPH
B ABcTpus U bbarapus

3.1. /lanvk évpxy neuanvama
v’ ABcTpus

PenbT 1 HaUMHBT 3a oOaraHe rnevagOuTe Ha aBCTPUICKH JIPY)KeCTBa ca
peraMeHTupaHy B 3aKOHA 32 KOPIIOPAaTUBHUS NaHbK Korperschaftsteuergesetz
(KStG). Criopen Hero oOnaraeMusT (PMHAHCOB pE3yNTaT Ha JAPYKECTBOTO CE
OIpeziess, KaTo OT MPU3HATUTE 32 JAHBYHU LENTN MPUXOAU Ce MPHUCIaIaT MpHu-
3HATUTE Pa3XOJIM, ¥ BbPXY MOTyUYeHaTa (OnepaTiBHa) reyanda ce Haara JaHbK
B pazmep Ha 25%.

v' Bbarapus

Oo0naranero neyanouTe Ha ObATapCKH JPY’KECTBA € PEIIAMEHTUPAHO B
3akoHa 3a kopriopatiBHO nofoxoaHo obmaraue (3KI10). CrrmacHo 3akoHa, 06ma-
raeMara (JJaHpuHa) eyanda ce orpesiesns upe3 npeodpazyBaHe Ha CICTOBOIHUS
(uHaHCOB pe3ynTar. Ha mpakTrka c4eTOBOIHUTE MPUXOIU U PA3XOJIH, JOBEIH JI0
TO3HU PE3YJTaT, Ce PEBU3MPAT 3 LIEINTE Ha KOPIIOPATUBHUS TaHBK, KaTO OT TSIX
ce SJIMMUHUPAT WIH KbM TAX c€ JOOaBST IPUXOAU U PA3XOAU B CHOTBETCTBUE
C pa3nopenduTe Ha 3aKOHA. 3a pasiauKa OT ABCTpUs, pa3MepbT Ha ObITapCKust
KOPIOPATUBEH JaHbK € 3HaYUTEIHO MO-HUCHK — camo 10%.

3.2. /lanvk évpxy oueuoenmume

3.2.1. Obw cryuaii
v’ ABcTpusi

Cnen obnarane Ha onepariBHaTa redanda ¢ 25% KOpHopaTuBeH JAaHbK,
TSI MOXKE J1a ObJIe paslpe/ielieHa Ha ChIPYKHUIMTE, B T.4. IPYXKECTBO Maiika,
nox ¢popmara Ha quBHAeHT. ChrimacHo wi. 10 an. 2 KStG', koiTo ce 6a3upa Ha
Hupexmusama (Bx. 1.1), TUBHIEHTH, U3IIJIATEHH OT JAPYKECTBA CHC CENATHIIE
B EC, EMO niu oT TpeTH CTpaHu, ¢ KOUTO ABCTPHS € CKIIIOUMIIA CITIOpa3yMEHHE
3a aIMUHHCTpaTHBHA B3amMorniomor (Hamp. Hopserus), ca ocBobomeHu ot
JaHBUHO o0saraHe, ako pa3MepbT Ha JieNa B IaICHOTO JPYKECTBO € MUHUMYM
10% u Toit e 6uit mpuTekaBaH moBeye oT 1 roanHa.

v' Bparapus

3a pasznuka OT aBCTPUIICKUTE pa3nopendH, OT JAaHbBYHO olsaraHe ce
0cBOOOXKJaBaT caMO JUBUICHTHUTE, U3ILIATEHU OT JAPY>KECTBA ChC CEIANUILE B

! Taka Hap. internationale Schachtelbeteiligung.
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EC. BbB BcuUkH OCTaHAIM CIy4au ce IbIKH 5% JaHbK BbPXY AUBUIACHTHUTE,
yABpKaH MIPU U3TOUHUKA.

3.2.2. Jlanvk npu usmouHuka
v’ ABcTpus

Jlanpunara craBka B ABcTpus € 25% 3a ropuamdecku ymma u 27,5% 3a ¢u-
3uuecku auia. B to3u ciyuait, upes npunarane Ha CUJ10, nanbunara Texxect
MOXeE JIa ce peaylupa. AKO B KOHKPETHUS Ka3yc € MpUiIoKuMa /Jupexmusama 3a
JaHBUHO OobJIaraHe Ha JAPYKECTBA MalKu 1 ablepH (BXK. 1.1) ¥ chOTBETHO II.
10 ai. 2 KStG, Torapa u3IjiaTeHHTE IUBUACHTH € OCBOOOKIaBaT OT OOJIaraHe.

v' Bbarapus

JlaHBKBT, yAbpiKaH MPU U3TOYHUKA, € B pasmep 5%. Upes npunarane Ha
CHUAJO To3u Hajor MOKe a ce Hamalu. Pa3npeeneHnTe IMBUICHTH MOTaT Jia
ObJIaT U3ISUII0 OCBOOOICHN OT O0JIarane, B CIyJai ue € Mpuiaokuma Jupexmuea-
ma 3a TaHBYHOTO oOJIaraHe Ha Jpy)KeCTBaTa MalKu 1 JTbIIEPHHUTE JAPYKECTBa.

3.3. /lanvk 6vpxy neuanoama om npooasxcoa Ha 0an06e

v’ ABcTpus

ITeuan6bu, peanu3upanu OT poAax0oa Ha IPYKECTBEHH JSII0BE, ce obnarar
¢ 25% xopriopaTuBeH AaHbK. B ciyyaii ye mevanbara mpousimsa OT pa3nopexk-
JIaHe ¢ JsUI0Be, YUUTO pazMep € no-rosisim oT 10% u e mpurtekaBan moseue ot 1
TOJIMHA, TS C€ 0CBOOOX 1aBa HATBJIHO 0T oOmarane (wi. 10 an. 2 KStG).

v' Buarapus

3a pa3iuka OT aBCTPUIUCKUTE pa3nopenody, 3a ObJIrapcKu JIpyKeCTBa HE
CBIIECTBYBA OMNIMATA 32 U30ATBAaHE HA JAHBYHOTO OOJIarane Mmpu mpojaxoa Ha
JSIIOBE — MevasioaTa MoIe)kH BbB BCHUKH cllydan Ha obmnarane ¢ 10% xopro-
PaTuBCH JaHbBK.

4. ONTHMHU3ALHOHHHU JAHBYHHU KOHCTPYKIHH
IpH Npoaaxda Ha Is1J10Be

4.1. @usuuecku nuua ¢ bvacapus

Ou3MUYECKO JIHIE ¢ MECTOKUTEIICTBO B bhirapus (T.e. ,,MeCcTHO JuIe™)
UMa CTOTIPOIICHTOB JISJT OT KallUTAJIOBO JIPYKECTBO, OTHOBO CHC CEAIHUINE
B boarapus. ®JI ucka na nmponazne cost ast1 B bI' OO/] Ha npyro ¢usmuecko
nuue. Axo OJI mponaae cBOs A1 TMPEKTHO, TOBA BOIH JI0 JAHBYHO OOarane
¢ 10% nmanwk obmr qoxon (J1O/1). 3a na ce HaManu JaHbYHATA TEKECT, IPEIU
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npoaak6ata 1s0BeTe TpsiOBa 1a ce pecTpykTypupart. Ha mpakTika pecTpykry-
pHpaHETO Ce U3BBPINBA B CIIEAHNTE CTHITKH: (1) ocHOBaBane Ha [MOX (OO/]) B
Agctpus, (ii) anopt Ha ctonporenToBust as1 B BI' OO/] B AT-Xonauar I'm6X,
(ii1) AT-Xonmuur I'm6X npoxasa cronpouentoBust asu1 B bIT OO/ na J1DJI.

IMpenu na ce mokaxke GUHAHCOBHAT €(DEKT OT TO3H MTOIXOI, € HEOOXOIHMO
JIa Ce XapaKTePU3UpaT CTHIIKUTE 110 U3rPaXKIaHe Ha Ta3d ONTHMHU3AIMOHHATA
JAHbYHA KOHCTPYKIIHS.'

v' Cmwnka 1. Ocnosasane na Im6X ¢ Ascmpus

3a nenta TpAOBa 1a ce MOArOTBM JOKyMEHTAIMATa 3a OCHOBaBaHE HA
I'M6X-TO B ABCTpHS, B T.4. BOMCBaHE B T'bPrOBCKHUS PETUCTHP, U3TOTBSIHE HA
JPY’KECTBEH JOrOBOpP, HOTAPUAIHU 3aBEPKU U T.H. YCTAaBHUST KallUTal 3a OC-
HoBaBaHe Ha ['MO6X e 35 000 eBpo, KaTo MOHE MOJOBUHATA OT Ta3H cyma TpsiOBa
na ObJic BHECEHA B OpOI.

PenbT 1 HaUMHBT 32 JAHBYHO TpPEeTHUpaHe Ha aBcTpuiicko [ MOX e perna-
mentupan B KStG. Kakro 6e cmomenaro B T. 3.1, GUHAHCOBUSAT pe3yaTar ce
00pasyBa, KaTo OT MPUXOAUTE CE MIPUCTIAAAT IPU3HATUTE PA3XOIN U ITOTydeHaTa
ornepaTuBHa nevanba ce obnara ¢ 25% kopnopatuBeH JanbK. Cien obnarane,
HEeTHaTa nevyanba MoXke J1a ce pa3npeaesn Ha coocTBenunmre Ha ['M6X-To mox
dopmara Ha auBHAeHT (Gewinnausschiittung) wim kato oOpaTHO M3IUIAIIAHE
Ha BHeceHus aApyxectBeH as1 (Einlagenriickzahlung). M360pbT Ha hopmara 3a
pasmnpenensHe Ha neyasna0ara e BaXKeH OT IVIeJJHA TOUKa Ha JaHbYHOTO o0JIaraHe.

Ot MomeHTa Ha ocHOBaBaHeTo Ha ' MOX-To, TO pa3nosnara che cefauIile B
ABCTpHS, KOETO 03HA4YaBa, Y€ MSICTOTO MY Ha CTONIAHCKA JIEMHOCT € B ABCTpHS U
KBbM HETO Ce TpuJiara ,,[ipuHIMIA Ha CBETOBHUS 10X0. . C IpyTH JyMH, BCUUKA
HETOBH NPUXO/H, PeIM3UpaHU B ABCTpHS U UyKOMHA, OJIeKAT HA JaHBYHO
oOnarane B ABCTpus. 3a MPUXOAUTE C U3TOYHUK M3BBH ABCTpPHUS MOXKE Jia ce
n30erHe JBOWHOTO MM JaHBUHO obnarane upes npmwiarane Ha CUJJO.

v' Cmwnka 2. Anopm na cmonpoyenmosus 0sn na BI" OO
6 AT-Xonoune I'moX

AnopThT € Hemapu4Ha BHOCKA B KamuTaja Ha JpyxecTtBo. Hanmpumep
MOraT J1a ce BHecar (alopTHpar) akIMH U JSUI0BE OT €JHO JPYKECTBO B JIPYTO,
CBIIIECTBYBAIIO MM HOBOYYPEIECHO, TN aKIIMOHEP/CHIPYKHUK (T.€. PU3NIECKO
JMLE) J1a BHECE (B3€ME) CBOA JIUI OT €HO APYKECTBO B Apyro. B 3amsHa Ha
aropTUPAHUS /511, AKLIMOHEPBT WK allOPTHPALIOTO (IIPEXBBPIIAIIOTO) ApyKe-
CTBO TI0JTy4aBa aKIMU U JsUIOBE B MPHUI0OMBAIIOTO ApYkecTBO. Ha mpakTuka

! Pa3bupa ce, Te3u CTHIIKH CE CBBP3BAT C OMPEACICHN Pa3X0/d, KOUTO CHIIO BIHAAT BBPXY
TOBA JIaJIH ¥ KAKBO PECTPYKTYpUPAHE Ja e MpearpreMe.
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npuI00MBAIIIOTO JIPYKECTBO M3/IaBa aKIMH U JISUIOBE B 10JI3a Ha IpeoOpasyBa-
IIOTO CE IPY’KECTBO, KaTo IIPeoOpas3yBaIioTo ce APYKECTBO He ce MPeKparsBa.

@JI anoptupa Obarapckus cu a5 B AT-Xommuar ['M6X. 3a rienTa geast
Ce OIICHsBA 110 aKTyaJHa IIeHa OT OTOPU3UPAH OLICHUTEI (OTUTOP), KAaTo € Bb3-
MOXKHO 32 OLIEHKaTa Jja ce NMPHIOKH U T.Hap. Buencku meroxn. BaxHo e na ce
nojrueprae, ue ieHaTa 3a NpuI00MBaHe Ha ASI0BETE OT aBCTPUHCKOTO JIPYKECTBO
€ CBIIECTBEHA 3a JaHBYHU LIENH.

v' Cmwnka 3. AT-Xonoune Im6X npooasa osnoseme

AT-Xonauar I'MOX mpoaaBa HoBompupoobutute asose. [lo nmpunmmi,
3a J1a MOXe Ja ce n30erHe MaHBPYHOTO oOJaraHe, mpomaxkoara TpsOBa ma ce
U3BbPIIM MUHUMYM €Ha TOAMHA CJe] TAXHOTO npuaooduBaHe (Bx. 3.3). AB-
CTPUHCKHUSAT 3aKOH 33 PECTPYKTYPUPAHE HA MPEANPHSITHS' TTO3BOJISIBA ATOPTHT
Jla ce U3BBPIIU ChC 33]HA JaTa J0 JAEBET Mecela, WK TPU Mecella CiIe arnopra
AT-Xonauar 'M0X moxe de facto na mpopaje asuioBeTe, MpH KOETO HAMA Jia
BB3HUKHAT HUKAKBHU JaHbuHM nocneactBus (Riickwirkungsfunktion).

v Cmwnxa 4. AT-Xonounz usnaawa oueudenmu na OJI

Cren xaTo aBC