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Abstract

The clear vision of what it means entrepreneurship and recognition of the role of
the entrepreneur is very important to start the entrepreneurial process, as doing small
business requires motivation, commitment, responsibility, skills and above all
confidence. When these attributes will be connected to each other increases the level of
preparedness of prospective entrepreneurs to enter into a business. In economics,
entrepreneurship combined with land, labor, natural resources and capital can produce
profit. It is a process of identifying opportunities in the market place, arranging the
resources required to pursue these opportunities and investing the resources to exploit
the opportunities for long term gains. In fact, entrepreneurship is a tool to transform the
personal and organizational visions into plans and plans into reality. The capacity and
willingness to develop, organize and manage a business venture along with any of its
risks in order to make a profit.Entrepreneurship is concerned with making dynamic
changes in the process of production, innovation in production, new usage for materials
etc. It is a mental attitude to take calculated risks with a view to attain certain
objectives. It also means doing something in a new and better manner. The most
obvious example of entrepreneurship is the starting of new businesses. It is always
associated with innovation and involves allocation of resources in the points where they
give greater effect.
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1. Introduction

The process of discovering opportunities and risk taking manner towards
the same in accordance with the available resources in the enterprise, many
authors and businessmen defined as entrepreneurship. A person that is part of
this process and which is responsible those things be caused, undoubtedly, is an
entrepreneur. Entrepreneurship as a practice and science had changed the
political, social, technological, economic, financial and educational structures of
the world's leading economies.

The famous economist Joseph Schumpeter equalizes entrepreneurship
with innovation. He identifies the entrepreneur as an individual who introduces
new combinations, i.e. innovation. Entrepreneurs create new industry, which
cause structural changes in the economy, while old industries are exposed to the
"creative destruction™.

Always, at the base of entrepreneurship pushed innovation as an
economic phenomenon that moves the world's supply. Entrepreneurship itself is
characterized by freedom of management, diffusion of a multitude of ideas and
organization for implementation of innovations in the market. The importance
of entrepreneurship in producing innovation can confirm the model of
governance that have small businesses and is increasingly more acceptable and
applicable by the large successful companies in the world. This phenomenon
mostly means the freedom of the individual employee within the company, with
the ultimate goal - production of innovative new products and services (Meng
&Roberts, 2006, pp. 18-22).

Entrepreneurship rests on a theory of economy and society. The theory
sees change as normal and indeed as healthy. And it sees the major task in
society - and especially in the economy - as doing something different rather
than doing better what is already being done (Drucker, 2006). Contemporary
entrepreneurial economy is focused on designing specific values for customers
and advantages over the competition, so entrepreneurial management is not
already space for copying or imitation of something seen, but for creating new
visions.

Entrepreneurial economy and entrepreneurship are governed by the play
of ideas to millions of people who are willing to work and think, regardless of
working time and space. It is realized, taking into account the general economic
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rules or principles of economics, law and government law and the market
economy dominated by the legal ownership.

Learning and innovation represent the characteristics of the national
economy that are temporally and spatially, in constant dynamic change their
fundamental needs for competitiveness, tied to the outlook of the global
environment. Over the next few decades will ask a series of strategic issues
related to specific corporate development, affecting the process of globalization
and play a significant role in the global offer of products and services
(Longenccker, Moore, Petty, 2000, p. 261). Moreover, it believes that small and
medium enterprises directly depend on the development of the system they
uphold.

Entrepreneurial economy and modern management more than anything
before, discovered through high-tech, cultural influence - civilizational changes
in the world, especially in terms of changes in lifestyle and employment of
manpower. They are the largest holders of innovations and technological
developments in the world market. At the core of entrepreneurship is innovation
of products and processes (Minniti, 2007, p. 89).

2. The essence of entrepreneurship

Entrepreneurship is a new cultural and civilizational paradigm, which is
based on thought-created advantages over the competition, as well as extremely
committed work of people who possess a natural inclination towards joint
ventures for making new ideas.

The business does not allow too much uniformity and stereotypes.
Therefore, the only way for that to successfully conceive a need to create a clear
vision, which is in line with the skills and interests of entrepreneurs.

Starting own business should be supported by a good supply of the
market. Just a new product that is both useful and innovative for the consumer
brings unparalleled business growth.

The essence of entrepreneurship consists of the following three
characteristics:

* Innovation,

* Taking risk and

* Independence of action.



Innovation is the prime mover in the establishment of a business,
precisely because of the idea that only brought entrepreneur yourself and for
forming the same. It consists of the available opportunities to discover new
markets, a new type of organization, technological innovations, introduction of
new products or services, discovering new materials and the introduction of
new working methods.

Taking risk in entrepreneurial thing accelerator of the business because
it gives excitement and operational independence. Hence the entrepreneur tends
to be a gambler, not a person who does not accept risks.

Independence of action as a feature of entrepreneurial work, allowing
the entrepreneur to act as an independent initiator of controlled changes in the
enterprise. To succeed in this, he relies on personal power and leadership
ability.

This conceptual approach to entrepreneurship model best explains the
main features of what it takes to be an entrepreneur on how to start a business
and all necessary steps should be taken in addition to it.

3. Becoming an entrepreneur

The road to success of entrepreneur is often long and lonely - many hours
of work, massive amounts of stress and a huge amount of personal sacrifice. So,
from where originated the need to become an entrepreneur and start up a
business?

» To survive: Around the globe, many people become entrepreneurs in
order to survive. They have no job prospects, or little means to earn a
living. Therefore, entrepreneurship for many is the only alternative.

» To realize a dream: Many entrepreneurs (in all industries) pursue
entrepreneurship to fulfill their personal dreams. They have something to
prove to the world and to themselves. They have the mental and
intellectual capacity, the drive and the resourcefulness to invent and to
create differentiating ventures.

» To make a difference: Making a difference as an entrepreneur can be
very rewarding - as all great entrepreneurs will ubiquitously agree.
However, making a real difference perhaps is also the hardest to thing to
do and most challenging. It requires a different kind of mindset. It is not
about just making money, or becoming famous, or inventing new things.
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In changing world, the definition of entrepreneurship has evolved as the

need to “make a difference” has never been greater.

Guided by the fundamental ethical principles in the business, the
entrepreneurs should first be prepared to take three basic steps:

1)

2)

3)

Find resources: By making, maintaining and leveraging contacts, in
both the short and long term, for mutual benefit, entrepreneurs find
ways to exploit opportunities despite adversity.

Manage risk: They accept and take responsibility for calculated risks.
Great entrepreneurs are focused, learn from their mistakes, and move
on without regrets. Their risk perhaps is far greater than an average
person — but they are hardly gamblers.

Create ‘wealth’: The definition of wealth, capital, and value has
forever changed. Money is no longer the only currency nor is the
valuation of a company the only measure of wealth. Beyond financial
value, entrepreneurs need to create ‘wealth® with knowledge,
sustainable assets, and social impact.

Entrepreneurial spirit is characterized by innovation and risk-taking,

and is an essential part of a nation's ability to succeed in an ever changing and
increasingly competitive global marketplace (Business Dictionary, 2017).

4. Characteristics and skills which should have the entrepreneurs

David Butler in his book “Enterprise Planning and Development” writes

“The entrepreneur is a complex combination of interacting factors”. He explains
the features that should have the entrepreneurs (Butler, 2006):

v

v

Personality: in terms of possessing resilience, tenacity, opportunity
spotting, and risk taking.

Attitude: having awareness of the importance of customer focus, the
application of creativity and imagination, defined personal standards
and values, the perception of enterprise as a positive activity.

Skills: such as the ability to network, to think strategically, to gain
access to resources, business knowledge and acumen, interpersonal
skills and people management capabilities.

10
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v Motivation: personal drive and ambition, the desire to make an impact,

the need for achievement or self-satisfaction, a desire for status, to
create and accumulate wealth, and social responsibility.

Butler continues, “the presence, combination and interaction of these

factors will determine both the way in which an entrepreneur engages in
enterprising activities, and ultimately the degree of success that will be
achieved” (Butler, 2006).

The process of entrepreneurship requires specific knowledge, skills and

abilities. Before "swam in the waters™ of a small business, you have to be 100%
sure of what you own, i.e. to assess their strengths and to learn about the needs
of consumers. In any case, the most important entrepreneurial skills related to
(Parhizgar& Parhizgar, 2008, p. 52):

Vision and flexibility - the entrepreneur must be a leader of vision, a
person who dreams of "clear dreams" of establishing the successful
initiative. Entrepreneurial leader must have a dream and to remove all
obstacles to the forwarding of that dream to others in the organization,
especially those with striking positions. However, while entrepreneurs
are visionaries, their sleep is generally based on experience in the
business. What they realize is that their dreams can come true, if they
take action to turn the idea of working in an acceptable proposal.
Action-orientation - Entrepreneurs immediately begin work, working
more than they spent time planning the development of ideas in detail.
Often, they await approval to begin the implementation of their ideas.
Instead, they sought to continue the development of their own ideas,
even in his spare time. Unlike managers, delegating responsibilities to
subordinates, entrepreneurs, through their own effort directly involved
in numerous tasks that are related to the entrepreneurial project and
prevail because of their affinity to turn their visions into reality.
Commitment - The traditional system for product development can be
compared to entrepreneurship for one simple reason because he is too
bureaucratized as to enable or encouraging commitment. The traditional
manager will separate marketing and technology, vision and action
from other responsibilities in separate operating activities, which may
reject entrepreneurial commitment, responsibility and excitement that
inspire total commitment. In some cases, this commitment can be

11



extreme to such an extent that would have put the priority projects and
the very people who are involved in the idea. Here we are seen to work
on time, without having to meet people's needs.

e Perseverance in overcoming failure - Entrepreneur must persevere in
the period of frustration and matching difficulties that inevitably arise
during the creation of new initiatives. Only through perseverance new
initiative will be created and brought into the phase of
commercialization. It is important that entrepreneurs see failure as an
experience by which we will study, an interim step, through which the
idea can be improved.

e Setting goals that can alone solve - Entrepreneur often sets personal
goals for the project, rather than corporate objectives related to short-
term needs, such as, for example, procedures for izvestuvanje. This
goals often associated with high personal standards. If an entrepreneur
gets little satisfaction adhere to the standards set by others.

5. Entrepreneurship and starting up businesses in R. Macedonia

In order to examine the views and opinions of entrepreneurship in R.
Macedonia been done research on this theme through conducted survey. The
survey covers 200 adults up to 45 years, which belong to different gender,
national, religious, educational and professional structure.

In terms of interest in starting a small business, 145 of them gave a
positive answer, while 55 respondents at the beginning of the survey responded
negatively.

Through the survey it was found on the perceptions of respondents about
their willingness to start own business, and attitudes related to the factors that
influence the success of the business, the required characteristics of
entrepreneurs, funding sources and small businesses alike. The results are
shown in the charts, which graphically can be seen collectively processed
answer questions.

The questionnaire used in the survey contains 12 questions. Among them
10 provided several solutions, of which only one is rounded, and 2 questions
require assessment of default features, touching upon the subject of research in
this paper.
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Initially, the research indicates the most common reason for starting own
business. The majority or 57% would start own business because of profit. A
smaller number of those who would do because of the opportunity to
demonstrate their creativity, the ability to be masters themselves, and only 3%
would when starting their own business to gain popularity in the society.

Figure 1. The reason for starting your own business

60 57
50
40
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20 » e
10
0 . . . 3
I want to work for ~ To accomplish a To realize the Due to the
themselves profit creativity acquisition
popularity

43 %, i.e. the majority of respondents as a key problem in starting their
own business, they see how to offer innovation in the market, and the smallest
number - 10% as the main problem emphasize the conceptualizing of the idea.

Figure 2. The key problem in starting own business

19
Conceptualization of What to offer to the Entering an Acquaintance with
the idea market innovation the business
processes




The next question concerns the way in which we could provide the initial
funding for their business. The results suggest a low percentage (9%) of
respondents as a source watching banks. They still do not have full confidence
in these financial institutions. It is almost identical percentage of respondents
who would provide finance through their own savings (45%) compared to those
who would provide finances from relatives or friends, whose percentage is
42%.

Figure 3. Provide the necessary finance to start a business

Through

its OWnWith the
savings help of - ks Other
friends sources
and
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Persistence to solve problems and acceptance of failure is a key feature
that should possess entrepreneurs, according to the answers of respondents
(34%). The lowest percentage of respondents believe that confidence and easy
adaptability are important features that should have the entrepreneur (5%).

Figure 4. The characteristic that most need to possess a successful entrepreneur

.
Taking moderate risks W 21

Aptitude for management of team 24

Confidence and easy adaptability 5

Persistence in solving problems and.. F 34
Agility and motivation H 16

0 5 10 15 20 25 30 35 40

14



As to the question in terms of knowledge of the business plan
preparation, 38% responded partially know to prepare a business plan, 24% did
not know how to prepare, 20% know how to compile, while 18% would use a
professional service its preparation.

Figure 5. Knowledge about preparation of business plan

No
No, because would use a..

Yes, but not completely
Yes

100%

In the next issue, the research tends to perceive perception in terms of the
barriers to starting their own business. 60% of respondents as the biggest barrier
to see the provision of funds, 35% considered as an obstacle to emphasize the
lack of institutions to support small business and the smallest number (5%) that
the procedures for establishing them see as a barrier.

Figure 6. The barriers that hinder the start of a new business

Lengthy procedures
for establishing a The lack of support
company institutions Financial assets
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In addition the research is a perception of the respondents regarding the
problems faced by the current owners, the success of their small business. The
largest number of respondents (39%) believe that the purchasing power of the
population is a key issue. The second problem that respondents perceived a lack
of financial support, which reported 22%.

Figure 7. The problems of entrepreneurs during managing of a small business

Other;
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39

The tax policy
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Most respondents or 59% partially know what represent business angels,
32% know and 9% do not know what their role in entrepreneurship.

Figure 8. The role of business angels
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The next question comes to realize the confidence of potential young
entrepreneurs in terms of business incubators. A high percentage of respondents
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(64%) said they would have applied for support from the business incubators as
a basis for starting their own business.

Figure 9. Applying for support of business incubators
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60
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As clarification to the previous question, the respondents gave the answer
about capacity of business incubators in terms of their real support to
entrepreneurs. So, 54% of respondents believe that incubators can help a lot,
37% believe that they can be helpful, but not completely, 5% said they did not
know and 4% that they cannot help to the entrepreneurs.

Figure 10. Capacity of business incubators in the country to support
entrepreneurs

= Yes, can help a lot

= Yes, but not completely
= Do not know

= No

Furthermore the survey, respondents were asked to assess individual
measures to promote entrepreneurship in the country. According to respondents,
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the lowest average score (3.41) got the need to promote institutional support,
while the highest average score (4.72) are measures facilitation of tax policies.

Figure 11. Assessment of individual measures to promote entrepreneurship in

Macedonia
>
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is not important

The average assessment of individual measures to promote
entrepreneurship in Macedonia is presented in Table 1.

Table 1. Average assessment of individual measures to promote entrepreneurship in
Macedonia

Introduce the subject of "Entrepreneurship” in education 4,32
Facilitation of tax policies 4,72
Advancing of the institutional support 3,41
Greater financial support for entrepreneurs 451

The research concludes with the question concerning the characteristics
that influence the success of his business. Respondents with an average grade of
4.31 assess the acceptable price as the most important factor for the success of
the business. With a score of 4.24 respondents rate the high quality of the

18



product / service as a success factor, and the lowest mark of 1.87 is evaluated
product availability.

Figure 12. Assessment of the characteristics that influence the success of his
business
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Note: 5 - Very important 4 - Important 3 - Neutral 2 - Not meaningful 1 - It
is not important

The average assessment of the characteristics that influence the success
of his business is presented in Table 2.

Table 2. Average assessment of the characteristics that influence the success of
his business

High quality 4,24
Affordable price 4,31
Unique image 2,22
Promotion 2,37
Availability 1,87

6. Conclusions
There is no exact formula for entrepreneurship. It is unique for each

individual, and each entrepreneur has its own path, along which move towards
success.
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Entrepreneurship means different things to different people and
encompasses business ventures that share a commitment to turning an idea into
a profitable business. People who are thinking about starting their own business
should understand that successful entrepreneurship involves much more than
having a great concept (Fernandes, 2016). Entrepreneur, unlike corporate
manager, avoiding inefficiency, given that it is oriented towards success and
victory, hence, should possess leadership skills.

Based on research presented in the empirical part of the paper can be
adopted concluding observations in relation to entrepreneurship in R.
Macedonia. The majority of respondents would start their own business in order
to make a profit. The smallest number of those who see business as an
opportunity for gaining popularity. Moreover, a key problem in starting their
own business to identify how to offer innovation in the market.

By analyzing the position in relation to the provision of early-stage
finance for small business, one can conclude that the majority of potential
entrepreneurs, the necessary funding would have provided through their own
savings, friends or relatives. Through this we come to the conclusion that no tie
trusted position on financial institutions.

Persistence to solve problems and acceptance of failure is a key feature
that should possess entrepreneurs. When it comes to readiness for making a
business plan, the survey results show that, overall, respondents know to
prepare it. Most of them, as the biggest barrier to see the provision of financial
resources and consider the purchasing power of the population is a key issue for
the success of a business.

From the survey can be seen that the current government and individual
measures to promote entrepreneurship in the country play an important role.
Accordingly, measures to tax relief are evaluated with the highest average
score. Also, the highest score has the acceptable price as the most important
factor for business success, and the lowest score is evaluated product
availability.

From the results can be concluded that the respondents have a positive
attitude to starting their own business and have the solid information related to
entrepreneurship and the characteristics that determine the success of
entrepreneurs and small businesses. The synthesis of the findings of the survey
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give light on entrepreneurship, as a central pillar of the national economy, a
source of innovation and generator for starting a new business.
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1. BobBenenme

HeobxomumoctTa oT MIPHITaraHETO Ha nH(pOpPMAITMOHHO-
komyHukanuoHante texHonornn (MKT) m pecypcm B Om3Hec aeiHOCTTa Ha
manikute U cpeguu npeanpusatas (MCII) nznuckBa TEOpEeTUUHO OCBETIISIBAHE Ha
BBIIPOCUTE 32 CHIIHOCTTa Ha WH(POPMALMOHHATA UKOHOMHKA, crieln(UKaTa Ha
BHeApenuTe UKT u TsxHOTO 3HaueHWe 3a (popMynHpaHETO Ha WHOBAIMOHHH
CTpaTeTHuH, KOUTO JIeKAaT B  OCHOBaTa Ha  I[IOBMIIABAaHETO  Ha
KOHKYPEHTOCIIOCOOHOCTTa Ha OpraHu3anuuTe. TexXHUTe MpeauMCcTBa BCE
MoBeYe Ce YTBBbPKIABAT B ChbBPEMEHHHS COIMAJCH >KUBOT U B JICHHOCTTa Ha
OpeAnpUsATUATa 3a IOBHIIABaHE HAa €(PEKTHBHOCTTA M PE3yATaTHOCTTa NPH
W3ITBITHEHNE Ha Pa3Ho00pa3Hu OM3HEC TIPOIIECH.

B®B Qopmupamiara ce nHpopManroOHHA HKOHOMHKA T0]] Bb3IEHCTBUETO
Ha MHQOPMAIIMOHHUTE TEXHOJIOTUM MPOTHYAT YCKOPEHH (PYyHIAMEHTAIHU U
rJI00aTHU TIPOLIECH Ha TpaHCcopManus Ha OOMIECTBEHOTO W MKOHOMHYECKO
pasBUTHE Ha BCUYKH JBP)KAaBHU 110 CBETA, a OBP30TO BHEApsABaHE Ha LU(poBU
METOJIU 3a 00paboTKa U IpejaBaHe Ha MH(OpPMAIIUATA BOJIU J0 OCHIICCTBSIBAHE
Ha nugposusanusTa Ha nkoHomuka (Kpaesa, 2009, c. 80 - 81).

WudopmamoHHaTa IKOHOMHKA € cpefara, B Kosto GpyHkuuonupat MCII
U KOATO ONpenens TEHICHUUUTE 33 TSXHOTO pa3BUTHE. 3aTOBA IOBHILABAHETO
Ha KOHKYPEHTOCIIOCOOHOCTTa UM € CBBP3aHO C HW3CJIeJIBAHE Ha Bpb3KaTa H
3aBUCHUMOCTTAa MEXIY TPU OCHOBHH (PAaKTOpa, KOUTO HMAT OMpPEICISIIO
3HaYeHUWE BBPXY Hes — HHPOPMALMOHHATa HMKOHOMHKA, KaTO BBHIIHA
3aobukasima cpeaa; MKT, kato kio4oB pakTop 3a pa3BUTHE HA €ICKTPOHHUS
OM3HeC Ha OpPTraHU3AIUUTE U MPEANPUETHTE OT TSIX WHOBAIMMOHHU CTPATETHH,
KaTo BBTPEHIHH (akTOpu Ha Bb3leiicTBue. B To3u cmuckn, ponara na UKT 3a
MOBHIIIABaHETO Ha KOHKypeHTocnocoOHoctra Ha MCII ce mpomeHnst crnopex
MKOHOMHYECKaTa cpesa, akTuBHUTE n3MeHeHus Ha MKT u Bp3MOkHOCTUTE 3a
TSAXHOTO BBBEXJAHE, KAKTO U B 3aBHCUMOCT OT TPEANPHETUTE WHOBAIIMOHHU
CTpaTeruu, KOUTO ca crneruduyanu 3a Besiko npearnpustue (dur. 1).
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Que. 1. Bpw3ku 1 3a8UCUMOCTIU MEHCOY OCHOGHUME (DAKMOpU, GIUsIeUU 8bPXY
KoHKypenmocnocoonocmma ¢ MCIT

MKT cucmemu
s MCM

Kouxypenmocnoco6Hocm
HaMcn

MHosayuu u
UHoBsayUaOHHU
cmpameaiiu

EnexmpoHen
Buinec

Ilocouenara TpoilHa penauus € [JWHAMHUYHA, MOpPagd IOCTOSIHHO
MPOMEHSIIIATE C€ TCHACHIIMM B Pa3BUTHETO HA TPUTE OCHOBHHU (hakTopa. Te ca
B3aMMHO CBBP3aHM, ITOPATU KOSTO IIPOMSHATA BB BCEKH €IIMH OT TAX Ch3/aBa
MPEANOCTAaBKA 32 U3MEHEHUS U B JIPYTrUTE ABA. BB3MOXKHOCTTA /1a C€ MOTUTHE
IuHaMu4YeH OalmaHc MeXAy TIX € BaKHO YCIIOBHE 3a IIOBHUINIABaHE Ha
YCTOHYHMBOCTTAa W KOHKYPEHTOCIIOCOOHOCTTA HAa MaJIKUTE M  CPEIHHU

NPEAIPUATHSL.

2. MH3ziaoxenmue

WHdopmanmoHHaTa MKOHOMHKA, KaTO OKphKapalla cpela, aKyMyJupa
HEOOXOJMMOCTTa OT BBBEXKJAHE W aKTUBHO HM3IIOJI3BaHE HA MpPEIUMCTBAaTa Ha

HoBute UKT, kato ch3naBa ycnoBHsl U NPEANOCTABKU 3a TSIXHOTO TUHAMHYHO
yIIpaBJI€HUE OT CTpaHa Ha OpeAnpusTUaATa. Ts ce xapakTepu3upa C aKLEeHT
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BbpXY HWH()OPMAIIMOHHUTE CHCTEMH MW Pa3BUTHETO Ha WH(oOpMalMOHHATA
WHIYCTpUs, KOSTO OCHrypsiBa HWH(POPMAIMOHHHU YCIYTH, TEXHOJIOTUU U
KOMYHHKAalLlMH, KaKTO ¥ TSIXHOTO BHEIpPSIBaHE BbB BCUUKH c(epu Ha NCHHOCT U
crocoOHOCTTa Ha OW3HEeca W Ha OpraHu3aluUTe Ja Cce BIUIIAT B
MHQOPMAITMOHHOTO MPOCTPAHCTBO.

WudopmanmonHata HWKOHOMHKa TpsAOBa Ja ce pasriexaa Karo
CBHBKYITHOCT OT OTHOILIEHHS, BB3HMKBAIIM HA OCHOBaTa Ha IPOM3BOACTBOTO,
pasmpocTpaHeHHeTo, obeMa u MoTpedIeHneTo Ha HH(OopMaIys, C IIOMOIITa Ha
CHhOTBETHUTE TexHomoruu u cpeactea (Mnwmes, 2014, c. 23). Upe3 Hes ce
nmoBulIaBa 3HAYUMOCTTa Ha I/IH(I)OpMaIlI/ISITa, KOMIICTCHIIMUTC, 3HAaHUsATA H
TEXHUKUTE, HEOOXOIUMH 3a MEHUKMBHTA U Pa3BUTHETO Ha EJIEKTPOHHUS
om3nec Ha MCII, kakTO ¥ 3a TAXHOTO MHTETpHUpaHE B €JIEKTPOHHUTE Ma3apu. B
CBhIBPKATEIIHO OTHOILICHWE WH(QOpPMAIIOHHATA HKOHOMHKAa C€ CBBbp3aHa C
XapakTepa U ChAbPKAHMETO Ha WHPOPMALUATA, KOATO OIMpEJelisi TEeMIOBETE,
HalpaBJICHUTA U XapakTepa Ha MPoLecuTe, KOUTO MPOTHYAT B OOLIECTBOTO U B
WKOHOMUKaTa, 9acT oT koaro ca u MCII. llenenacodenara tpancopmanus u
PasBUTHETO HAa COLMAIHO-UKOHOMHYECKUTE CUCTEMH M MPOLECUTE B TAX MOXKE
Jla ce IMOCTUTHE CaMO MpH HaJIMYMEeTO Ha HEOOXOJUMOTO HMH(OPMAIMOHHO
OCUTYpsIBaHE, KOETO MOXKE Jia Ch3[aJieé YCJIOBHS 3a IPEeBPBIIAHETO Ha
MHQOpPMaMOHHUA (akTOp B OCHOBEH NpeAMET 3a MPOM3BOACTBO H
notpebienne (Menbuuk, 2006, c. 289).

bnaronpustHata wWHpOpPMAallMOHHA Cpela MOXe Ja JeiicTBa Karo
KaTanu3atop U MotuBatop 3a MeHuxbpute Ha MCII ma BHeApsBaT HOBHTE
UKT u ga pasmupsBaT Bb3MOXKHOCTHTE 3a Pa3BUTHETO Ha CTpaTeruira 3a
€JIEKTPOHEH OM3HEC Ha HPEeANpPUATHITA. Y ChbBBPILIEHCTBAHETO HAa BHTPEIIHUTE
KOMYHHKAIUU ¥ WHPOPMAIIMOHHN CHCTEMH € BaKHO YCJIOBHE 3a MOJ00psSBaHE
Ha OW3HEC MpOoIEecHuTe, KOSTO MOBHINIABA PE3YITATHOCTTA OT JAEHHOCTTa U Ce
NpEeBPHLIA B U3TOYHUK Ha KOHKYPEHTHO NPEAUMCTBO.

Uz6opa u BeBexkganero Ha HoBu MKT ce Oasupa Ha ocHoBara Ha
3HaAaHUETO W KOMIICTCHTHOCTTAa OT CTpaHa, KaKTO Ha BUCIIWA YIPABJICHCKH
MEPCOHAN, Taka M Ha CIY)XHUTEIUTE, 3aeMallld W3IBIHUTEICKU JUIHKHOCTH,
KOETO OT CBOS CTpaHa € Ba)KHa MPEANOCTaBKa 334 Pa3BUTHETO HA MHOBALUUTE U
MHOBAIIMOHHUTE TpoLecH B mOpeanpuatusra. 1lo To3u Ha4MH ce ocurypsisa
HeroBusi TpaHchep M BHeApsBaHE Ha HMH()OPMAIMOHHO-KOMYHHKAI[HOHHUTE

HWHOBAIIMOHHHU PEIICHUA W MOAXOIU B ITPAKTHKATa. Te ce BB3NIpUEMAT U KaTO
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OTIpeNieNIAM PAa3BUTHETO Ha HOBaTa HMH(POPMALMOHHA WKOHOMHKA, M KaTo
¢dakTop, KOMTO IaBa THachbK W OMpeAeNs TEHACHIMHTE B PA3BUTHETO Ha
WKOHOMHYECKaTa cpema. Taka BB3HHKBA M ce 000c00sBa cBOcOpa3Ha cuUcTeMa
Ha MHTENEKTyaTHH MPOAYKTH W YCIyrH, kKouto (opmupar HoBata WKT
WHIIyCTPHUS M Ca OCHOBHA YacT OT HH(OpMaMOHHATa HUKOHOMHUKA.

JluHaMHYHOTO pa3pacTBaHe Ha Pa3HOOOpa3HU pelieHus B cdepara Ha
UKT oxa3BaT CBIIECTBEHO BIUSHUE BBPXY CHBPEMEHHATA KOPHOpaTUBHATA
MpexoBa HH(pacTpykTypa. Bce mo-decto ctaBame CBHIETENH HAa ChbBPEMEHHA
,HaJTpeBapa” MeXy HEPECTaHHO TeHEepHpaIlIUTe Ce Ha Ma3apa TEXHOIOTUIHH
HMHOBAllUM B KOMIIIOTBPHUTC YCTpOI\/'ICTBa, B TOBa YMUCJIO W BHCAPABAHCTO Ha
pasHOOOpa3HMW BrpaJeHH KOMIIOTBPHM CHUCTEMH 3a yIOpaBlIeHHE, U
CIOCOOHOCTTa Ha WHAWBHIA/TIEPCOHANIA 32 YCBOSBAaHE M OOpaBeHE C HOBH
TEXHOJIOTHH M KOMIETEHIMU B Tazu cdepa. OT Apyra crpaHa pa3iUuHUTE IO
roJIieMUHa OpraHU3alMy HEMPEKbCHATO TPSOBA J]a MHBECTUPAT B KOMIMIOTHPHH
TEXHOJIOTHM M PEIIeHMs, 3a Jla TapaHTUpaT AOCTBIHOCTTA, CHTYPHOCTTa H
MHTErpUTEeTa HAa MH(GOPMALUMOHHUTE CU PECypcH U cucTeMu. B To3um cMucshi,
TpsiOBa na ce uma B npeasun, de B MKT-cexTopa ce BKIIOYBAT MOJCEKTOPH
KaTo: MPOWM3BOACTBO Ha KOMITIOTBPEH Xapiyep, paspaborunny Ha codryep;
COPTYepHH HMHTErPATOPH, JOCTABYUIIM HA TEIIEKOMYHUKAIIMOHHU YCIIyTH
(uaTepHeT 1 Tenedonuu ycunyru), UT koHCynaTaHTH U Ap., a pazxoaute 3a UKT
ca BOZEL] HMHAMKATOpP 3@ pa3BUTHETO Ha TEXHOJOTMYHHUTE TEHACHLIMH B
CBETOBEH MaIao.

Karo wunBectupar B UT-ycmyru, HOBH KOMHOIOTBPHH TEXHOJIOTHH U
copTyepHr NpWIOKEHHS 3a YIpaBJIeHWE Ha pPadOTHHA mpolec, Ou3Hec
OpraHu3alyATa, B3aUMOOTHOIICHUSTa C KIMEHTH, MJOCTaBKHTE W Jp.,
MpeaAInpuATrUATa IIoBuIIaBaT MMPOU3BOJAUTCIIHOCTTA, e(l)eKTI/IBHOCTTa u
nmpocnepuTeTa ci. B pe3ynraTt Ha TOBa Te MOTaT Ja U3BBPIIBAT CBOATA JEHHOCT
B MO-KPaTKH CPOKOBE U J]a YCTAHOBSIBAT MO-A00PH CTpAaTErHueCKH MO3ULUHN Ha
nazapa. 3a IOCTHraHe Ha Tas3W IIeJl, ONpelessiio 3HAaueHHEe MMa Hariacara H
KOMIIETEHIIMUTE Ha MEHHKbPUTE 3a pa3paboTBaHe Ha CTpaTeTHH 3a
BHEJIPSIBAHE M TOCTOSIHHO OOHOBsiBaHe Ha BhTpemHuTe MKT U cutemu 3a
PasBUTHETO Ha €JEeKTpOHHMsA Om3Hec. OueBHIHO €, Y€ HEOoOXOOUMOCTTa OT
BbBeXgaHeto Ha HMKT-pemenusita ©u  TAXHOTO  MOJCPHU3HpPAHE H
YCBBBPIICHCTBAHE YPE3 BHCAPABAHEC Ha HalpCIHWYaBU TEXHOJOIMYHH

HWHOBAIlMH Ca KJIFOYOB (baKTOp 3a IMOBHUIIIAaBAHCTO Ha KOHKypeHTOCHOCOGHOCTTa
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Ha MCII. Ilpu ToBa, eauH OT HaW-Ba)XHUTE BBIPOCH, KOUTO C€ 3acAraT OT
ChBPEMEHHUTE MEHIKBPH € B KaKBa CTEIEH U 3a KaKbB IEPHOJ OT BpEME Ilie
ce MOCTUTHE Bb3BpalacMOCTTa OT HampaBeHuTe M T-BrokeHUs W Janu me ce
MOBUMIIM B JOCTaTbyHa CTENEH pEe3YyIATaTHOCTTa OT JEWHOCTTa Ha
NPEANpHUITUETO, 3a Aa OBAAT ONpPaBIaHU HAIIPABEHUTE PA3XOH.

W3BbpiieHnTe aHamu3W W CPAaBHEHUS 3a HANpaBEeHUTE WHBECTUIMHM B
UKT ot npeanpusaruara B bbarapus, mnokasBaT, Y€ HE3aBUCUMO OT
HapacTBaIIOTO BHEAPSIBAHE U pasiiupsBane Ha yrmorpedara Ha UKT (Pasxomu u
uueecturuute B KT, HCU), kKaTo 1510 pa3XxoIuTe U MHBECTHIIMUTE, BIIOKEHH
B MH(OPMAIMOHHO-KOMYHHKAIIMOHHU TPOAYKTH M YCIYyTH, BCE OLIEC CPEIHO
CTaTUCTUYECKU Ca TBBbPJE HUCKH B CpaBHEHUE CcbC cBeToBHUTE U T-pasxomaun
(Gartner, 2014). OcHoBHaTa TpPUYHHA 3a TOBa €, Y€ IO-TOJIIMA YacT OT
obarapckute MCII umat orpanudenn MT-0romkeTH, KOUTO HE ca JOCTAaThYHU
32 MHBECTMPAaHE B MHOBATUBHU DEILIEHUs, CbOTBETCTBAIM Ha CHBPEMEHHHTE
teHaeHnnd. OCBEH HENOCTAThUHUTE (UHAHCOBH CPEICTBA, KATO CEpHUO3EH
mpoOiieM TpsOBa Aa ce MOCOYH M HeAOCTaThYHATa MOATOTBEHOCT W JIUTICaTa Ha
KOMIIETEHIINY Ha 3aeTUTe JIUIa 3a paboTa, moaabpkane u ooHoBsBane Ha UKT.

HanpaBeHnTe TeopeTH4HH H3CIEIBAHUS M 3alI03HABAHETO C MPHIOKHU
W3CJIeIBaHNS M TIOCTHKEHUS Ha HAIlM M Yy)KIECTPaHHU aBTOPH, 11O BBIIPOCUTE
3a pomara Ha WUKT B MCII, B T.4. 3a pa3BUTHETO M BHEIPSIBAHETO Ha
EJIEKTPOHHUS OM3HEC B TAX, 32 OCHIIECTBSIBAHE HA TEXHOJOTUYHUTE MHOBAIUH
U TONIbPKAHETO Ha WHPOPMAIMOHHUTE TMOTOIM B KOPIIOpaTHBHATA
WHQOpPMAIMOHHA CTPYKTypa, KaKTO M W3CIIEJABAHETO HA CBCTOSHHETO H
tenaeHnuute B chepara Ha KT 3a e-Om3Hec, kaTo (akTop 3a MOBUIIaBaHE HA
KOHKYPEHTOCIIOCOOHOCTTA, JaBaT OCHOBAaHWE Jla CE€ HAIpPAaBAT CIEIHUTE II0-
BAYKHU U3BOJAU U 00OOIIEHUS:

IIspBo. MCII umat npeobnagasam Opoif B MKOHOMHUYECKaTa CHCTEMA B
cBeToBeH Mamab. Te urpasT BaKHA pOJIS U OKa3BaT CHIIECTBEHO 3HAYCHUE MPH
HapacTBaHE HAa KOHKYPEHTOCIOCOOHOCTTAa M OCUTYPSBAaHETO HA HOBU PabOTHH
MecTa, KakTo B cTpaHara, Taka U B EC. Pa3BuTHeTO M yCHBBHPIIEHCTBAHETO HA
cucTeMHTE W TexHosoruuTe 3a e-Om3neca B MCII mpezncraBnsiBaT BakHA
WHBECTHIIHA 0O€3 KOATO € HEBB3MOXHO W3BBPIIBAHETO HA ITHIHOICHHA
MKOHOMHUYECKa ACMHOCT U 3a€MaHETO HA LIEHHU MTO3ULIMU Ha CBETOBHUS Ma3ap.

Btopo. /[nnaMukara Ha OCBHIIECTBSIBAaHE Ha OHJIAMH OW3HEC NEWHOCTH U
HarjiacaTta 3a HENPEeKbCHATOTO M3IPAXAAHE Ha CTPATErMU 3a IO-YCIELIEH U
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yCTOHYMB ¢-OM3HEC ca OCHOBHA XapaKTepHCTUKa Ha MHTepHET MKOHOMHUKATa,
KOATO €BOJIIOMpPA TOJA  BB3IECUCTBUETO HAa JUHAMHUYHO BBHBEKIAHUTE
TEXHOJIOTMUYHN wWHoBanuu B cdepata Ha HMKT u ce ompemens kato
MPOCTPAHCTBO, KBJACTO KOMIIAHUUTE Ca 3aCTaBCHHU Ja BB3IPUEMAT aKTUBHA
Harjaca KbM MpHJIaraHeTo Ha HOBU TEXHOJIOTUH, TIPEIH Aa ObJaT U3NpeBapeHH
OT KOHKYPEHTHUTE CH.

Tpero. EnekTpoHHUST OW3HEC € OCHOBHA XapaKTepUCTHKa Ha
€JIEKTPOHHATa UKOHOMUKA U HOBA TEHACHIMS B PAa3BUTHUETO HA BBTPELUIHUTE U
MEXIYHAPOJIHU THPTOBCKM OTHOIIEHUS, KaTO ChucTaBa M OOCIUHSIBA BCHUYKH
MOJIOKUTEIIHU CTPaHU Ha MH(OpMalMOHHO-KoMyHHKarmoHHuTe (MK) Mpexu u
TEXHOJIOTHH.

YerBbpTo. B mpakTHkKaTa enekTpoHHHs OW3HEC ce OCBIIEeCTBSBAa Ha
0a3aTa Ha OmpeaeicHU MOJECIH, U3TPaJIcHH Ha 0a3aTa Ha YTBBPACHU NPUMEPH
3a U3BBPIIBAHE HA YCICUICH ¢-0U3HEC, PEOCTABAI] CUTYPHU U Pa3HOOOPa3HH
MPOAYKTH W YCIYyTH B MpPEXKOBOTO MPOCTPAHCTBO. Te MoraT na Obaar
MPWIOKEHU 0 Pa3IU4YHU HAYWHU OT OPTaHU3alUUTE B 3aBUCUMOCT OT TSIXHATA
Om3HEC JeWHOCT, KaTo KpailHata 1edl € TIaChK B  Pa3BUTHETO,
KOHKYPEHTOCIIOCOOHOCTTa U TpocrepuTera uM. M300pbT HA MOIXOISI MOJET
U ChOTBETHATA MY QJalTalis 3aBHCAT, KAKTO OT CIICIU(HUKATA HA YCIIOBUSITA B
KOHKpETHaTa OpraHu3alusi, Taka U OT Harjacara Ha MEHUDKbPCKUS €KUIl U
noaroToBkaTta Ha U T-nepconana.

Ilero. Bu3MokHO ,,Hali-ycrienHaTa” CTpaTerus 3a eJIeKTPOHEH OU3HEeC,
KOSATO TIOBHUINIABA PAa3BUTHETO U MPOTYKTUBHOCTTA HA OPTaHMU3AIIMUTE, KAKTO U
TAXHATa YCTOMYUBOCT U KOHKYPEHTOCIIOCOOHOCT, C€ CBBhpP3Ba C €AMHCTBOTO Ha
Tpu aktopa - Hamuume Ha mnoxaxonamm MK-rexHomormm um pecypcu B
OpraHu3aNMsITa, TOAXOMSINA YCIOBHS 32 BBHBEKIAHE HAa TEXHOJOTUYHHU
WHOBAILIMK B OpraHu3aiuuTe ¥ KBaauduimpan U T-mepcoHan 3a BbBeXIaHE U
MOJTbPIKaHE HA TEXHOJOTHHUTE U CHCTEMUTE 3a e-On3Hec.

Ilecro. /lanauTe ¥ MHPOpPMAIMATA, KOUTO CE CHh3AaBaT U M3IOJ3BAT B
KOpIIOpaTHBHAaTa MpEXKOBa CHCTeMa 3a e-OM3Hec ca  Hal-TICHHUST
MHGOPMAIIMOHEH PEeCypC Ha IUTMTAIHHMS OW3HEC Ha OpraHU3allMUTe, IIPH TOBA
WH(POPMAITMOHHUAT pPecypC HMMa MHOTO(QYHKIIMOHAIHO TpEJHa3HAYCHUE B
YIPaBICHCKUS MPOIEC HA BCSAKA OpPraHU3aIus U Npeaonpees n3paboTBaHeTo
M B3eMaHETO Ha YIpaBJIeHCKH peireHus. KadecTBoTo Ha HMH(OPMAIMOHHO-
KOMYHUKAIIMOHHOTO oOcwrypsiBane u wusrpaaenara WKT-undpactpykrypa B
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3HAYWTENIHA CTeMeH oOyclaBsi BHCOKHTE HHBA Ha  OCBIIECTBSBaHE
MHQOPMALMOHHO  yNpaBlieHWE Ha MNpeAnpusaTUsaTa, (QOpMUpaHETO Ha
WHOBAllMMOHHU CTPAaTeTMd W CBh3JaBaHETO Ha YCIOBUS 3a TIXHOTO
OCBILECTBSIBAHE.

Ceamo. [liHaMUYHOTO HaBIM3aHE Ha Pa3zHOOOPa3HHW HH(POPMALMOHHU
TEXHOJIOTHH W TIOBUIICHUST CTPEMEX KbM HAIEKIHU M 0€30MacHH HAYMHU 32
OCBIIECTBSIBAHE Ha EJIEKTPOHEH (M MOOMIIeH) OM3Hec, HajlaraT HeoOXOqMMOCTTa
OT MPWIAraHETO Ha AaKTyaJHW MOJUTUKU, CTAaHJAPTH M MPOLEAYpH 3a
WHQOpPMAaIMOHHA CUTYPHOCT B OpraHuzanuute. Te TpsOBa Ja MOJACUTYPST
W3BBPIIBAHETO HA MPOLECH, CBBP3aHU C KOH(WACHIMATHOCTTA, HHTEIPUTETA,
JOCTBIIHOCTTA U YIIOCTOBEPSIBAHETO Ha ABTEHTUYHOCTTA Ha
norpedurenure/cayxurenute. Kato ce uma B npenBua, ye HECHa3BaHETO WM
HapylmIaBaHETO Ha KOpPIOpaTWBHATa WHQOPMAIIOHHA CHUTYPHOCT, MOXE Ja
JIOBeJic JI0 CHIIECTBEHHW HEraTUBHH IIOCITCICTBHS 32 OCBIICCTBSIBAHUTE OT
OpTraHM3aIMATE CIEUPUIHN OM3HEC MPOIECH, KAKTO U JI0 IPOIyCHATH OU3HEC
MoJ3H, (haUTH JIp..

Ocmo. Bobnpexku Obp3ust pacTex W pPa3BUTHE Ha CTpaHaTa HHU B
CJIIEKTPOHHUTE JIEHHOCTH, ITOBHINABAHETO Ha KadecTBOTO Ha IHTepHer
YCIYTHTE W YBEJIMYaBaHETO HA OHJIAWH moTpeOuTenure, bhirapus Bce omie e
€/IHa OT CTPaHUTE C HAW-HUCKUTE MO3UIMH 110 OTHOIIEHHE Ha M3BHPIIBAHETO HA
€JIEKTPOHHA TBHProBUS, B CcpaBHeHHME ¢ o0Omwms QoH Ha pa3BUTHE Ha
nasapypamure OHiaiiH moTtpeOutenn B EBpoma. Karto HaOmogaBaHuTe
HETaTHBHU TCHJICHIIMU B Pa3BUTHETO Ha e-OM3Heca, OKa3BaT HaJexalla HyX/1a
OT TNOBHIIaBaHE HA 3HAHMATA M YMEHUSTA 3a U300p, OLEHIBAHE U BHEIPSBAHE
Ha KJIIOYOBH TE€XHOJIOIMYHU MHOBALMH, KOUTO JIa CbOTBETCTBAT HA ChBPEMEHHHU
TEXHOJIOTMYHU pelleHus W noctwxkeHus B chepara Ha UKT, e-OusHec u
cnenupukaTa Ha uU3rpajeHara uHopManumoHHa WHMPACTPYKTypa Ha
NPEANPHUITUSTA.

3. 3akiawuyeHue

W3BbpiieHnTe wu3cleABaHus W HaOmoneHus B pasButuero u MKT-
npaktuka Ha MCII B bwarapus, mokaspar, 4e BBIPEKH ChIIECTBYBALIUTE
OTPaHMYHUTEIIHU YCJIOBUA 33 (PYHKIHOHHMpAHE, MPEINPHUIATAATA W TEXHHUTE

MeHWXbpU U UT-crienaiucTd MMaT MOTHMBAIIMOHHA Harjaca 3a BbBEX/aHe
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Ha WHOBAIMOHHM perieHus B oonactta Ha KT u enekrponust 6HU3HeC, KaTo MPH
TOBa OT CBIIECTBEHO 3HAUYEHHE € SCHATa MpelcTaBa 3a 3HAUYEHHETO Ha
(dopmHpaHaTa W OCBIIECTBSIBAHA CTPATETHsl 3a CJICKTPOHEH OW3HEC Ha
NPEANPHUITHSATA.
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Abstract

The crisis in the construction sector is deep and may become permanent. It is
highlighted by the reduction in building permits, the shrinkage of the Public Investments
Program, the over 40% discounts (on average) granted in public works, in order to
sustain contractor enterprises, the significant drop of structural materials industries
and smaller businesses turnover and of course the reduction of their exports.
In a period of negative developments and bleak future predictions for the entire
economy and hence the sector, the analysis of the financial course of companies active
in it and the reaching of conclusions for the general course of the Construction sector,
should be sought in order to reveal co-dependence relations between sectors and
prospects or opportunities. The object of the current thesis is the evaluation of the
construction sector's financial status in Greece. The analysis provided will allow us to
evaluate the development and efficiency of the Construction sector in general.

Keywords: construction sector, efficiency, analysis
JEL Codes: M10, L74

1. Introduction

Construction is one of the main sectors of Greek economy. The sector
includes a multitude of products and services, which are differentiated
according to their position in the production procedure and utilization of
construction projects. At the sector’s core, we find building construction and
infrastructure project activities by technical and building enterprises (e.g. roads
and community projects) as well as other specialized construction activities

! Faculty of Economics, SWU “Neofit Rilski, PhD candidate, tpardalis@yahoo.gr
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(demolitions, electrical and hydraulic installations etc.). The wider supply chain
of Construction also includes other activities from the sectors of mining,
processing, trade and services (Hellenic Federation of Enterprises (a), 2016,
p.25).

The sector of technical projects in particular, is one of the most
significant sectors in the Greek economy, integrally attached to the country’s
financial development during previous years. The absorption of financial funds
from Community Support Frameworks and the completion of the Olympic
Games’ projects, the increase of consumers’ available income and the reduction
of interest rates, placed this sector at the center of Greek economy. However,
today’s status significantly differs from the respective in previous years and is
characterized by exceptionally unfavourable conditions (Greek Foundation for
Economic & Industrial Research, 2015, pp.3-5), (Hellenic Federation of
Enterprises (b), 2016, p.10).

2. The construction sector in Greece

The closed core of Construction represents a rather important share of the
total added value and employment in Greek economy. The close
interconnection between construction activity, the industry of construction
products and other materials used in construction and the architectural/surveyor
activities and trade, as well as the essential support provided in the
implementation of investment projects in sectors such as tourism, industry,
trade and the residential/urban planning development, constitute Construction
as a particularly important sector for the development of Greek economy
(Association of Greek Contracting Companies, 2016, p.3).

Due to the recess of the last few years, in 2015 employment losses were
intense, with absolute reduction of 1.06 million job positions and increase of
the unemployment rates, approximating 27%. During the same period,
available income was reduced by-27.7% and uncertainty was enlarged,
dramatically influencing investment activity. These rapid developments led to
the decline of almost all economy sectors. A telling example is that the added
value of the closed core of Construction had reached 16 billion Euros in 2006
or 7.8% of the GDP, and along with the other activities included in the sector,
the total direct contribution of Construction was 22.5 billion Euros or 11% of
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the GDP. However, the participation of Construction in the Greek economy
figures was shaken due to the economic depression and in 2015, the added
value of the wider sector was 8.1 billion Euros, approximately 4% of the GDP,
in comparison to 8.7% in 2008 and 9.2% on average during 2000-2008
(Hellenic Statistical Authority, 2015).

2.1 Employment

The crisis also had significant effects on employment, which for the
wider sector of construction amounted to 287 thousand individuals in 2015
(8.7% of total employment) as opposed to 589 thousand in 008 (13% of total
employment). It is worth noting that 46 occupation categories are active in the
sector, based on the 3-digit STEP (Statistical Ranking of Occupations) ranking,
while in the wider sector there are 86 occupation categories, including hundreds
of separate occupations. It is also a fact that Construction were asymmetrically
influenced in comparison with the entire economy and its other sectors, both in
terms of added value as well as employment. The accumulative reduction of
added value in Construction reached 76% during the period 2008-2015 and
59% for employment, surpassing by a large degree the reduction registered in
the entire economy and other sectors (Association of Greek Contracting
Companies, 2016, pp. 35-42).

2.2 Construction sector performance today

In 2015, approximately 162 thousand individuals and 87,000 enterprises
were active in strictly construction activities (2014 data), generating over €3.1
billions of added value for the Greek economy. An equally significant
contribution was also attained for other parts of the construction sector. In
processing, which includes the main suppliers of construction (production of
structural, metal and other products) 62 thousand individuals were employed by
14.2 thousand enterprises, which in 2015 generated approximately €2.6 billions
of added value for the Greek economy. In mining, financial figures were
influenced on a smaller scale, and a particularly important part of the
construction sector regards trade and architectural and surveyor services (Bank
of Greece (a), 2016, pp.40-45), (Bank of Greece (c), 2015, pp.37-40).
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2.3 The sector’s prospects in Greece

During the last few years, the construction sector was largely influenced
by the economic depression suffered by the country, the postponement of large-
scale public works, the cuts in the public investment program and the reduction
of private initiative. Thus, the sector presented significant losses. Any forecast
made for the period 2017-2019 regarding the sector’s development is risky,
given the uncertainty existing in the Greek economy. However, according to
the current conditions (predicted financial depression, cuts in public
investments for 2017-2019, preference for Public Projects with lower budget) it
is estimated that this sector shall present further recession in Greece, with
percentages estimated to approximately 15% in relation to 2015. In this
framework, technical companies should utilize their proven know-how and
experience, as well as the skills of their advanced human resources, in order to
maintain their position in the market. Enterprises should focus on project
financial management, in order to achieve more profitable results (Greek
Foundation for Economic & Industrial Research, 2016, p.60), (Alpha Bank,
2016, p.17).

On the other hand, construction activity has been reduced in Europe since
the beginning of the financial and economic crisis and up to 2013, presenting
slight improvement in 2014 and early 2015. The investments in this sector were
reduced by 3% in 2012 and 2013, and increased by approximately 1% in 2014.
For the first time since the beginning of the crisis, the European construction
sector and Eurozone presented generation of working positions (Greek
Foundation for Economic & Industrial Research, 2016, p.67).

4. International conditions

The construction sector in EU-27 has been severely affected by the
financial crisis that started in 2008 and the consecutive financial recession in
building activity. Return to development has been delayed, with the Eurozone
debt crisis occurring and the application of austerity measures in several
member-states. However, in 2011 the construction sector achieved a 1,208
billion Euros turnover, an amount representing 9.6% of the EU-27 GDP and
51.5% of gross asset formation (Bank of Greece (b), 2014).
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However, as stated in the twelfth research publication titled "European
Construction Forces" issued by Deloitte, following a five-year period of
constant shrinkage, in 2014 the European construction sector recovered from
recession and showed small development. According to the European
Committee predictions, this tendency shall be continued in the following years.
Despite that, the sector is somehow reluctant towards this new period, due to
previous difficulties faced (Deloitte, 2015).

In 2014, the stock exchange value of the 20 largest companies showed
6% increase and the Euro Stoxx 50 Index was increased by 1%. As in previous
years, among the first ranks of the 20 largest construction forces, we find
French and Spanish groups (French groups Vinci SA and Bouygues SA (1st and
3rd position respectively) with Spanish group ACS found in the 2nd position)
(Deloitte, 2015).

The United Kingdom has achieved the largest development in absolute
terms, and Spain achieved the largest increase percentage, mainly due to the
increase of capital, amounting to 1,000 million Euros. Despite the fact that
European construction companies have increased their stock exchange value
since 2012, their total stock exchange value remained low, in comparison with
the levels achieved before the crisis (2007) (Deloitte, 2015). According to data
from December 2014, the total stock exchange value for the 20 largest
European construction companies, was by 19% lower than in relation to 2007
(Deloitte, 2015).

In various member-states, the construction sector has been affected by the
same kind of financial factors, which are essentially the following (European
Construction Monitor, 2014):

o the extended effects of reduced credit, liming loaning;

e the removal of other measures for recovery;

e the beginning of the debt crisis in the summer of 2010;

o the consecutive application of austerity measures throughout Europe.

5. Comparison with other countries

Before the crisis (2008) the share of the closed core of construction over
the GDP of Greece was approximating the EU-28 average, a little higher than in
France, Italy and Germany but lower than in Portugal and even more so than in
Cyprus and Spain (Figure 1). However, within a period of five years,
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construction in Greece receded to a degree that (2013) participation in the GDP
is 3.5 percentile units lower than the EU-28 average and of course among the
lowest in comparison to other countries considered. An even greater recession
with regard to participation in the GDP is shown for the period 2008-2013 only
in Cyprus and Spain, but these countries had shown a previous intensive
development of construction activity since the early 2000s. The recession in
Portugal and other countries, with the exception of Germany, was smaller, but
in any case it reflected the rapid reduction of Construction's added value in
relation to the GDP for each country (Hellenic Statistical Authority, 2015).

Figure 1. Construction sector's participation in the GPD (%)
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The reduction of construction activity had similar effects on employment
as well. Thus, while in 2008 the sector's participation in total employment in
Greece exceeded significantly the EU-27 average (partly also due to differences
in employment productivity), in 2013 it was lower by almost 3 percentile units,
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signifying the particularly negative effects the crisis had on the sector (Figure
2). Although in all countries considered, the participation of construction in
employment in the period 2008-2013 was reduced (with the exception of
Germany) the drop in participation in Greece is only lower than that noticed in
Spain (Hellenic Statistical Authority, 2015).

Figure 2. Participation of the Construction sector in total employment (%)
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6. Perception of opportunities and issues

An analysis of existing international literature provides an outlook of the
status regarding the construction sector's financial conditions in Greece and in
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Europe as well. However, it cannot depict the strengths, weaknesses,
opportunities and threats inherent at this time in the construction sector.

These data should be investigated via research, through personal contacts
with individuals and companies involved in technical projects, allowing the
identification of issues, threats and opportunities faced by the construction
sector.

The sample consists of 15 personal contacts, directly involved in the
production of technical projects.

During interviews performed with technical project participants, the
conditions in the construction sector and its future were discussed. The
discussion focused on projects' financial status and their production, taking into
consideration the sector's basic characteristics. SWOT analysis was used to
define the elements affecting the construction sector.

SWOT analysis is a strategic planning tool, used when we need to make
decisions. Strengths and weaknesses are derived by a company's internal
available resources, e.g. financial status, skills, know-how, other characteristics
and traits of the environment etc. Opportunities and threats are external
variables, which companies need to detect, to adjust to them or even to regulate
them where this is possible, e.g. entry of new competitors, legal regulations,
creation and/or emergence of new markets etc. (Livieratos, 2015, pp.15-18).

The following questions were responded to during the analysis:

Strengths:

e What are the advantages?

e What is the most competitive product/service?

e What are the unique available resources or those with the comparatively
lowest cost?

e What do local financial players consider to be the area's inherent
strength?

Weaknesses:

e What can be improved?

¢ What could have been avoided?

e What do local financial players consider to be an inherent weakness?

Opportunities:

e Which good opportunities are there?

e What are the interesting tendencies in the area?
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The following can be considered to be useful opportunities:

e Changes in technology and markets, on smaller or larger scale

e Changes in state policies in the field of interest

e Changes in social patterns, population profiles, lifestyle changes

e Local events

Threats:

e What are the common obstacles?

e What do the competitors do?

e Are there changes in specifications for products or services already
provided?

e Do technological changes threaten or invalidate the area's existing
economy?

e Are there funding or financial issues?

e Is any of the Weaknesses an actual threat for the area's economy?

Taking into consideration its basic characteristics and the general
framework within which it is developed, we proceed to the SWOT Analysis
(strengths, weaknesses, opportunities, threats) for the Construction sector and
the determination of factors affecting its development, as shown in figure 3.

The construction sector was restructured in 2002, a fact which led to
several mergers and reduction in the number of technical companies. As a
consequence of these developments, large construction companies and groups
were created, which are powerful business players, with important abilities to be
active in the local and international market.

Another strength of the construction sector in Greece is the large
experience and high degree of know-how owned by technical companies,
acquired through the performance of complex technical projects with high
demands.

Finally, the construction sector is one of the most significant sectors in
the Greek economy, integrally attached to the country’s financial development
during previous years.
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Figure 3. Sector SWOT Analysis

Strengths

Extrovert business groups, with
opportunities of activity in the local
and international market.

High know-how and experience from
projects with high demands in
Greece and abroad.

Weaknesses

Important delays in payments and
significant debts from customers to
technical companies.

Problematic legislative framework
regarding the performance for
projects and bureaucracy.

High level of knowledge and Significant discounts in the sector,
experience  owned by  Greek due to intense competition.
engineers. Major sector dependence on the
Major important and close relation of public sector.
the construction sector in the
generation of GDP.

Opportunities Threats

Release of funds from the NSRF.
Assumption of works in countries
abroad.

Cooperation with foreign companies
for the construction of co-funded
projects.

Expansion of association institution
between the private and local sectors.
Reduction of delays in payments
from the public sector side (as part of
the EU relative directive).
Implementation of environmentally
friendly projects.

Further recession of the Greek
economy and reduction of public
investments.

Postponement of public projects and
reduction in the bidding of new ones.
Lack of project funding.

Reduction of private investments.
Increase of raw materials' prices.
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A double amount than that usually paid in advance shall be introduced in
the Greek economy via the NSRF, aiming for these funds to be utilized to cover
the part of national participation of NSRF plans for the period 2014-2020.

An opportunity to successfully enter new markets is also posed by the
fact of major shortages in basic infrastructures in some of the new E.U.
member-states and other countries in Central and Eastern Europe. Indeed, the
funding of major projects in new E.U.member-states and in general the
conditions in these countries, make them particularly attractive for Greek
technical companies, which are equipped with the advantage of geographical
proximity and accrued know-how.

The expansion of associations between the private and public sector in

several of the new projects, is expected to provide a new boost for the
construction sector. In addition, the introduction of Directive 2011/7/EU for the
treatment of payment delays in commercial transactions, is a significant success
in local economy, as by stopping payment delays in commercial transactions,
the market's operation is strengthened and company competitiveness is
increased, particularly for smaller and average companies.
Finally, the performance of environmental works (utilization of waste etc.), the
performance of works for Renewable Energy Sources, works for the
improvement of building energy efficiency, tourism investments (ports,
marinas, tourism complexes etc.) are opportunities of development for the
construction sector.

The most serious threat existing for the sector's companies is the financial
recession affecting several countries during the last few years and obviously
affecting demand for the services offered by the sector. The uncertain financial
context, the drop in development rates and the unfavourable funding conditions
internationally, negatively affect developments in the construction sector.

As has already been stated, the prospectives of the sector considered are
not favourable, given the financial crisis occurring internationally and affecting
the Greek market significantly as well. According to market players, the
construction sector is expected to experience reconfigurations (mergers,
absorptions between larger and smaller technical companies) and the market's
total value is expected to be negatively affected in the short-term future.
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7. Sector companies development strategies

Construction companies, due to the range of their activities, implement
their strategies on a business and corporate level. Higher tier companies (7th or
6th) are active in corporate level strategies, while average and lower tier
companies are particularly interested in business level strategies, without
excluding strategic planning on the other levels as well.

The development strategies of construction-technical companies are
mainly focused on the following sections:

e Expansion of activities, both locally and abroad.

e Participation in public works further to bidding processes.

o Participation in calls for tenders to assume projects funded via Project
Finance.

¢ Development of private projects, with standard corporate bank funding,
with Project Finance funding as well as with funding by participation of
the company's own funds (Real Estate - Venture Capital).

e Acquisition of know-how, administrative and technological

restructuring.

o Further expansion of their activity in other financial sectors and the need
to create more powerful groups (synergies, competition of international
construction companies, projects with major budget, need of know-how,
institutional framework) lead several companies to merging with larger
groups.

¢ Qualitative and aesthetical acknowledgement of projects constructed,
punctuality with deadlines and deliveries and the reduction of
construction cost.

Various issues may emerge in the efforts of a company to respond to the

new sector's conditions. The basic issue faced is the lack of liquidity and thus
the inability of assuming credit risks.

8. Sector company needs and demands

The introduction and development of new and already existing companies
in this dynamic and intensely competitive business backdrop, both locally and
in foreign markets (markets of the European Union, Middle East, Northern
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Africa, wider Balkan region) form a polymorphic grid of needs and demands
(Hellenic Federation of Enterprises (a), 2016, p.20), (Technical Chamber of
Greece, 2005):

e Working capital funding

o Fixed assets funding

e Project funding (Project Finance)

¢ Joint Venture funding

e Debenture loans

e Issuing of letters of guarantee

e Real estate utilization

e Leasing funding

e Insurance

¢ Reserves management (Repos, term deposits etc.)

e Imports - Exports

9. Conclusions

The construction sector has always been one of the most important
sectors leading development in the Greek economy. As construction projects
include infrastructure investments by the private and public sector and private
building activity, the wider construction sector includes industry and commerce
sectors as well as professional services, with significant contribution in the
Greek economy.

The construction sector has been showing rapid development from the
early 1990s to 2007, significantly increasing its importance in Greek economy
and positively contributing to its strengthening. However, macroeconomic
conditions and the effort of fiscal adjustment of the last few years, have had a
significant effect on the sector's course. The limitation of public and private
investments, the lack of liquidity and bank funding, the shrinkage of available
income, the uncertainty for the future and the significant increase of real estate
taxation, have brought the construction sector to an unfavourable position. The
sector's capacity in human resources, capital equipment and know-how, is slow
deteriorating due to the existing conditions.

Several companies (technical companies, structural products and materials
production and trade companies, surveyor offices etc.) have either had to
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terminate their operations or limit them significantly. Building loans have been
drastically reduced and real estate property prices are subsiding. At the same
time, a large stock of construction has been created, which is left unsold, and
the inability to repay loans is a problem with significant financial and social
consequences. In this difficult framework, the construction sector is seeking
new directions and prospects for the future.

Thus, as stated in a previous chapter, one of the most common and useful
financial analysis methods to evaluate the sector's and companies' efficiency, is
the use of index numbers. Index numbers provide an analytical and descriptive
tool to interpret financial data of the construction sector. They allow the
determination of the sector's funding needs and the negotiating options available
for talks with investors.

According to the European Committee predictions:

e Investments in the construction sector are expected to be increased by
2.1% and 3.5% in 2015 and 2016, respectively. The total investments in
the construction sector in the European Union for 2014 amounted to 1.37
trillion Euros.

¢ Intercontinental agreements are expected to continue increasing in 2017
as well, since companies are looking for projects with greater profit
margins and increased income.

e The large number of construction companies dealing with financial
problems during the last few years, has made attracting human resources
and finding subcontractors to support the construction of major projects,
particularly difficult. It is expected that the European construction market
shall reach its lowest point and shall gradually recover, at parallel with
the course of economy in the respective countries.

e The number of agreements with the participation of private investment
funds has been increased in the last few years, and it is expected that
interest will be shown for even larger-scale agreements by private
investment funds, mostly in the sector of infrastructure.

e The number of take-over and merger agreements is expected to increase
in 2017.
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Abstract

The foreign trade activity with the Balkan countries has an important role in
enhancing the competitiveness and prosperity of enterprises in Bulgaria. These
countries are among the most important trade and economic partners of Bulgaria,
which occupy a priority place in foreign trade. In this context, the objective of this
paper is to explore and analyze the development of foreign trade in goods between
Bulgaria and the Balkan countries. To study the trend, statistical data for the period
2011 to 2015 was analyzed. The dynamics of foreign trade - total, by trading partners
and by individual products are explored. The import and export of goods groups such
as: consumer goods; raw materials; investment goods; energy resources and other
goods are analyzed. Conclusions are made for the development of foreign trade with the
surveyed countries and the need for action to stimulate foreign trade.

Keywords: export, import, foreign trade, turnover, Balkan countries
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1. BnBeaenue

OCHOBEH BBIIPOC 3a MPENNpPHUITHATA, OCOOCHO B YCJIOBHATA Ha
HEeMpeABUANMA THHAMUYHO pa3BUBAIA C€ W IIO0AIM3UpaIia ce MKOHOMHUKA, €
MOBUINIABAHETO HA TSAXHATa KOHKYPEHTOCHOCOOHOCT. 3HAauUeHHE 3a TOBa WMAaT
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penuna (akTopH, MpOSIBSIBALIM CE€ B CAMUTE MPEANPHATHS, HO €AMH OT Haii-
CBIECTBEHUTE € OCBIUNECTBSIBAHE HAa BBHIIHO-THPIOBCKAa JEHHOCT C
Oankanckute ctpaHu. OT CBOSA CTpaHa PEaTH3UPAHETO HA THPTOBCKU OMEpalluH
C TE€3H CTPaHHU CIIOCOOCTBA 3a MKOHOMHYECKA YCTOWYMBOCT M IPOCIEPUTET Ha
OousHeca. Hemo mnoBede, cTpaHUTE, KOWTO Y4YacTBaT B MEXAyHapOoAHATa
THPrOBUSI UMAT BB3MOXKHOCT TPH JaJI€HH PEecypcd Ja 3aJl0BOJIABAT IMO-I00pe
notpebHoctute cu ([lexmuanos, Kioposa, 2013, ¢. 20). 3a uHTCH3UBUpaHEe Ha
MBTUIIATA 332 TION30TBOPHA TBHPrOBUS MEXKIY OTICITHHTE HApOAH, OCOOCHO
MEXIY Te3d OT OJM3KM KyITypH, KAaKBUTO ca CTpaHuTe Ha bankanute, e
MPENOPBUYUTEIHO [10-3aCHJICHO A2 C€ U3MOI3BAT eeKTUTE Ha MEXIYKYITYPHUS
nmuanor (Kupsxoma-/{unera, 2016, c. 320), Thii kaTo T€ B royisiMa CTEIEH
JOIIPHUHACAT 3a MIPEOAOJISIBAaHE Ha PAa3IUUMsATA 3a 0OLTyBaHe B OM3HEC CpeauTe.
CrplieBpeMeHHO M0-aKTUBHOTO YdYacTHe Ha MEXAyHapOJHHUS Tas3ap dpes
HachpYyaBaHEe Ha M3HOCA BOAM JO I[IO-WHTEH3UBHA KOHKYPEHIUS U [0
nonoOpsiBaHe Ha MIPOU3BOAUTEITHOCTTA (Wagner, 2007).
KonkypeHTOCIOCOOHOCTTa € CBbp3aHa C HapacTBaHe Jella Ha W3HOca H
HEroBaTa YCTOMYMBOCT Ha BbHIIHUTE mna3zapu. Cnopen WB. Amdrenos
,»KOHKYPEHTOCIIOCOOHOCTTAa TIOKa3Ba BB3MOXKHOCTUTE Ha HWKOHOMHKATa Ja
MOBHINIABa HAIMOHAJIHATA MPOU3BOJUTEITHOCT, KA4eCTBO U Ja C€ ChCTe3aBa C
JPYTHTE HKOHOMHUKH Ha PErHOHAIHMS U rio0anuus nasap” (Anrenos, 2005).
Wwmaiikn npeaBuy 0OCTOSATENCTBOTO, Y€ BHHINIHATA THPrOBUS CTaHa
rocnofcTBaml (GakTop 3a HMKOHOMHYECKO, IOJUTUYECKO, OOILECTBEHO U
KyJITYpHO Pa3BUTHE Ha CBeTa, TO TS cera € OIpelelsilio YCIOBHE 3a
WKOHOMUYECKHSI PBCT M pa3BUTHE HAa MHOTO TMPEANPHUSATHS W CTpPaHH
(TexnuBanos, Kroposa, 2013, c. 20). B Ta3u Bpb3Kka HAKOU aBTOPU Pa3KpHUBAT,
4ye aHaNIM3bT Ha oOeMHTe, IMHAMUKATA M CTPYKTypara Ha BHHIIHOTHPTOBCKUS
CTOKOOMEH JaBa BB3MOXHOCT 32 OTKpOSIBAHE Ha pOJIAiTAa U MSICTOTO Ha
BBHIIHATA THPrOBUS B MKOHOMHKATa Ha BCSKa CTpaHa M 3a TEHACHLUHUTE Ha
BKJIFOUYBAHETO ¥ B CTOKOBUTE Ma3apy M PECHEKTUBHO KOHKYPEHTOCTIOCOOHOCTTA
(Teoprues, Kamdes, Anmonos, 2003, c. 65). M3cnenBaHeTo Ha BBHIIHATA
TBPTrOBUSI W TIO3HABaHETO HA MEXaHM3MHTE Ha BB3JIEHCTBHE BBPXY
HallMOHAJHAaTa MKOHOMHKa ca cTaOWIIHA OCHOBA 3a NMPOBEKAAaHE Ha YCIENIHa
WKOHOMMYECKa nojuThka (Aurenosa, Manos, [Tetkos, Cnasesa, 2011, ¢. 57).
Pa3paboTkata € OpHeHTHpaHa KbM BBHITHOTHPIOBCKHS CTOKOOOMEH
CBhC CTOKH, TBH KaTo TOH 3aeMa Ba)KHO MSCTO BBB BBHIIHATA ThPrOBHA Ha
bearapusa. bankaHckuTe cTpaHM ca €QHUM HaW-Ba)XHHUTE TBPIOBCKU U
WKOHOMUYECKH TMapTHHOPH Ha bhirapus, KOUTO 3aeMaT MPUOPUTETHO MSCTO
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BBHB BBHIITHATA THPrOBUS HAa CTpaHaTa. B TO3M KOHTEKCT MeJTa Ha HACTOSIIATa
paszpaboTKka € J1a ce M3CceaBa U aHaJTU3Upa Pa3BUTHETO HA BHHITHATA THPTOBHUS
ChC CTOKM Ha bbirapus ¢ OankaHckute IbpxkaBu (AnOanus, BocHa u
Xepuerosuna, Typuusa, Makemonns, CopOusi, Uepra ropa, Kocoso)z. Boe
BpPb3Ka C TOBA € HAINPABEH aHAIW3 HAa CTATUCTHYCCKU JAaHHU 3a MEPUOAA OT
2011 mo 2015 r. Cuutame, 4ye TO3U NEPUOA € AOCTATHUHO IOJISIM, 3a Aa Ch3aJAe
BB3MOXKHOCTH Jla C€ HAmpaBAT ChOTBETHUTE M3BOJM W Ja CE€ OYepTasT
TEHACHIIMUTE B pa3BUTHETO. B paszpaboTkaTa ce W3MONM3BAT CTATUCTHYECKH
nmanau or HCHU u BHB.

W3cnenpar ce muHaMUKaTa Ha BHHITHOTHPrOBCKUS CTOKOOMEH — 001110,
MO0 THPTOBCKHM MapTHHOPU W MO OTIENHH TPOAYKTH. AHAIW3WpaH € BHOCA U
W3HOCA Ha CJICIHUTE TPYIMU CTOKH: IOTPESOUTEICKH CTOKH;, CYPOBUHH H
MaTepuay;, WHBECTHIIMOHHN CTOKH, €HEPTHIHH PEeCypCH W JPYTH CTOKH. 3a
HY)KIUTE Ha W3CICABAHETO W aHAIM3a Ca W3YHCICHH TaKUBA CTAaTHCTUYECKH
XapaKTEPUCTUKH, KaTO aOCOJIFOTCH NPUPACT U TEMIT Ha PacTexK.

2. Pe3ysaraTtu U 00ChKIaHE

BBHIIHOTBPrOBCKUAT CTOKOOOMEH ChC CTOKH C OANKaHCKUTE IbP’KaBU
ce XapaKkTepus3Hpa C MOJOKUTEIHO THhPTOBCKO CaliZI0 IMpe3 IeNus H3CleABaH
nepuox (¢ur.1). HezaBucumo ot To3u (akt ce koHcTaTupa, ue cien 2011 r. ce
ouepTaBa TpalHa TEHAEHIMA Ha HamajeHHe. ChHIIEBPEMEHHO [aHHUTE
pasKpuBaT, Y€ BBHIIHOTHPIOBCKHSI CTOKOOMEH ¢ OaJKaHCKWUTE  JIbPiKaBU
HapacTBa ¢ npubmm3uTenHo 1,2 mbTH, T.€. oT 4439,7 MuH. eBpo npe3 2011 r. Ha
5119,3 min. eBpo npe3 2015 r. Haii-romnsim nmpupact e peanusupas mpe3 2012 r.
— 237,77 miH. eBpo, a Haili-romsim cman — npe3 2015 1. (123,1 miH. eBpo).
CpenHUAT TeMIl Ha HapacTBaHE Ha CTOKOOMEHa C OajKaHCKUTE IbPKABH €
103,7 %. ToBa o3HauaBa, 4e CTOKOOMEHBT ¢ HapactBai ¢ 1,037 mbTU BCska
TOJIMHA CIIPSIMO IpeaxoaHara uiu ¢ 3,7 % 3a roauHa.

BaxeH WHIUKATOp 3a CBCTOSHUETO HA BBHIIHATA THPrOBHsS Ha
bearapust e BenmumHata Ha wu3HOca. [Ipe3 menwst wm3cienBaH TEpUOI ce
HaOJIro1aBa TOCTENICHHO HapacTBaHE HAa M3HOCA KbM OaJKaHCKHUTE CTpaHH, C
m3kmrodeHne Ha 2013 1. AGCOMIOTHHAT TPHUPACT C BeprkHA 0aza MOKasBa, de

2 3aGenewka: Chriacko KIacu(UKausaTa 32 CTOKOOMEHHA 10 OCHOBHHM TBHPTOBCKH
napTHEOpH W peruoHn Ha BHB kbM OanmkaHCKHTE IbpKaBU ce BKIIOUBAT AjbOaHus,
Bocra m Xepuerouna, Typums, Maxkenonus, Cwspbus, Yepna ropa, Kocoso. B
M3CIIEBAHETO HE ca BKIIoUeHH cTpaHu wieHkn Ha EC xato I'sprust u PymbpHUS.
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HaAR-rOJIsIMO HapacTBaHEe Ha w3Hoca uma mpe3 2012 . copsimo 2011 r. (¢ 105,7
MIIH. eBpo). [IpaBu BrieuaTiieHue, Ye 3a U3CIEABAHUS MIEPHOJ] YBEINICHUETO Ha
u3Hoca € Haa | mbT, T.e. oT 2825,3 muH. eBpo mpe3 2011 r. Ha 2992,8 miH.
eBpo mpe3 2015 r. Karo 110 u3HOCHT 3a mepuoma 2011 -2015 1. pacte mo-
OBpP30 OT BHOCA, KOETO € MPEINoCcTaBKa 3a (QOpMHUpaHe Ha TMOJOXKHUTEIHO
TBPTOBCKO CaJJIO.

@ue. 1. Junamuka Ha 8bHUHOMBP2OBCKUS CMOKOOMEH CbC CMOKU C
bankanckume ObpicaU
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Hszmounux: Beamua ThproBusi, BHB, http://www.bnb.bg/Statistics/index.htm u
COOCTBEHH M34HCICHUS

KakTo M3HOCHT, Taka U BHOCHT BIIMSSIE CHIIECTBEHO BHPXY ChCTOSHUETO
U CTPYKTypara Ha HallMOHAJIIHATa HU WKOoHOMHuKa. Ot namHuTe OoT ur. 1. e
BUJIHO, Y€ 3a PasrIIeKJaHMAT IepHo ce HaOJI01aBa HEPEeKbCHATO HapacTBaHe
Ha BHoca. Jlokaro mpe3 HauajlHaTa TOJMHA Ha W3CIEIBAHUS IEPHOJ BHOCA €
1614,4 mmH. eBpo, To mpe3 2015 1. moctura mo 2126,5 muH. eBpo, T.e.
yBenuuenuero € 1,3 mptu crnpsimo 2011 . AGCOMIOTHUAT MpHUpacT Ha BHOCA C
BeprkHa 0a3a Moka3Ba, 4e Hail-royisiMo HapacTBaHe uMa mpe3 2013 r. crpsmo
2012 r. (¢ 217,3 MiH. €BpO).

Jpyr acriexT Ha aHaJIM3a € YCTaHOBSIBAHE HAa HACTBHIIMJIMTE U3MEHEHHS B B
pernoHasHa CTPYKTypa Ha CTOKOOOMEHa Ha CTOKM Ha OaJKaHCKUTE CTpPaHH.

50



Hannute ot ¢ur. 2 u ¢ur. 3 pa3kpuBar ChIIECTBEHH Pa3INYUs B THPTOBCKHS
0o0OMEH Ha M3CJeIBAaHUTE IbPKAaBU. Y CTaHOBSABA C€, Y€ Hal-pa3BUTa € BHHILIHO-
Thproeckata aeriHoct ¢ Typuus, CepOust 1 MakenoHusL.

Que. 2. [Jlunamuka Ha usHoca no cmpanu npes nepuooa 2011 — 2015 2. 6 %
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Hszmounuk: Boeumua Tteprosusi, BHB, http://www.bnb.bg/Statistics/index.htm u
COOCTBEHH M3UHCICHUS

CeplieBpeMeHHO ce HaONloJaBa, Y€ Hal-MHTEH3HBHO OBJITapCKHUTE
MIPENPUATHSL OCHIIECTBABAT THPIOBCKH omepanuu ¢ Typous - U BHOCHT, H
M3HOCHT 3aeMaT HAW-TOJSIM OTHOCUTENIEH U1 B PErHOHaliHa CTPYKTypa Ha
BBHIIIHATA THPrOBUA ChC CTOKHU. JleabT Ha u3Hoca e Mexay 61,34 % u 70,10 %,
a Ha BHOca - Mexnay 66,66 % u 70,17 %. Toa o3nauasa, ue 3a nepuona 2011-
2015 r. ca HaJMLE CPaBHUTEIHO YCTOWYMBHU 1O CBOSI XapakTep THPrOBCKH
B3aMMOOTHOIIIEHUSI.

Ha cnenBamio MsCTO KaTo OCHOBHM THPTOBCKH MApTHHOPH CE€ HApEkKAAT
Cop6Oust u Makenonust. KoHcTatupar ce pa3niyH TEHJICHIIMU B TUHAMUKATA Ha
CTOKOOOMEHBT ¢ Te3H cTpaHH. anHute OoT (ur. 2 moxassar, 4e U3HOCHT KbM
CopOust mposiBsiBa TpaiiHa TeHASHUWS Ha HamaisiBaHe 10 2014 r., korato
JIOCTUTa 0 HaH-HUCBK asu1 oT 12,28%, mocieaBaH OT PSI3KO YBEIMUYCHHE MTPe3
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2015 r. — 14,01%. CxogHa € TeHACHIIMATA HAa M3HOCA KBM MakegoHHs — JI0
2014 r. ce oTunTa HEOIATONPHUATEH IIPOIIEC HA HaMaJICHHE, HO TIpe3 IoceqHaTa
2015 r. ot u3cnenBaHus Nepuo;y ciiabo HapacTra.

Que. 3. [Junamuka Ha 6Hoca no cmpanu npes nepuoda 2011 — 2015 2. ¢ %
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Hszmounuk: Boeumua Tteprosusi, BHB, http://www.bnb.bg/Statistics/index.htm u
COOCTBEHU M3UUCIICHUS

ITo orHomieHue Ha BHOca oT ChpOus ¢ BUAHO, ue 10 2013 r. e Hayiuie
HETraTWBHA TSHJICHIIVMSI Ha HaMalleHue, MOCIeIBaHa OT OJIATONPHUSITHUA TIPOMEHH
Mpe3 MOCIEeIHNUTE JBE TOJUHU OT M3CJICIBAHMS Tepruoa. BHumanue 3acmykaBa
(hakra, ge npe3 2014 r. BHOCHT HapacTBa Ps3KO, KOETO C€ OOSICHSIBA C BHCOKHUS
TEMII Ha pacTeX, KONTO mpe3 chiiara roguHa goctura 115,5 %. BHockT ot
MakenoHus ce XapaKTepru3npa ¢ yCTONIMBA HETaTUBHA TCHICHITNS, Thil KATO OT
15,44 % npe3 2011 r. BHOca HamansBa a0 12,01 % mpe3 2015 r.

IIpaBu BmeuaTiieHue, 4e CTOKOOMEHBT ChC CTOKM ¢ Anbanusi, bocHa u
XepueroBuHa ¥ KocoBo € CbC CpaBHUTENHO HUCKAa HWHTEH3UBHOCT.
Tengenuute 3a uzcneaBanus nepuo ot 2011 r. go 2015 r. He ca eqHO3HAYHMU.
XapakTepHo €, 4ye TeMITbT Ha PacTeK Ha U3HOCA KbM AJI0aHHMS HamallsiBa Ipes3
2012 r., nocnensan ot ysenuueHue npe3 2013 r. [Ipe3 cneapamure AB€ TOAUHU
MOCOKaTa Ha MPOMEHUTE ce CMEHS M TeMITBT foctura 10 97,9 % npe3 2014 . u
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93,9 % mpe3 2015 r. [lo oTHOLIEHHE HAa TEMIla Ha PacTeX Ha H3HOCA KbM
KocoBo ce ouepraBa cxomHa TeHueHIMSA. 3a bocHa m XeprerosnHa ce
KOHCTaTHpa TpaiiHO yBeIMYEeHHE Ha TEMIIa Ha pacTeX Ha U3HOCA C U3KIIIOUEHHE
Ha 2014 r.

IIpu BHOCa OT AsbGaHWs ce OTKpOsiBa PSI3KO HaMajsBaHEe Ha TEMIIa Ha
pactex mpe3 2013 1., mocneaBan ot 3HaUUTENTHO yBenudeHue npe3 2014 r. [Ipes
MOCJIeTHATa TOAMHA TEMITBT Ha pacTeX OTHOBO HamallsBa KaTo JocTura 1o 98,4
%. 3a TeMImbT Ha pacTek Ha BHOca oT bocHa m XepleroBuHa € XapakTepHO
TpaliHa TEHIEHUMs Ha HamaneHue, kato oT 188,5 % mpe3 2012 r. temmbT
noctura 110 91,3 % npes 2015 r. Ilo oTHOIIEHNE HA TEMIBT Ha PACTEK HAa BHOCA
ot KocoBo ce HabGnromaBaT pa3HONOCOYHM M PE3KU KOJICOAHUS B OTACTHUTE
romuau. KoHCTaTHpa ce KakTo psA3KOTO HapacTBaHE Ha TEMIIOBETE Ha PacTeX Ha
BHOca mipe3 2012 r. (225,0%) u 2014 r. (416,7 %), Taka U psA3KO HaMaJCHHUE
mpe3 2015 1. ¢ 114,7 %.

3a nemus wuzcnensan nepuon ot 2011 r. mo 2015 r. Hail-HHCBK €
cTokoOMeHBT ¢ UepHa ropa. Jlenbt Ha usHoca ¢ mexay 0,43 % u 0,59 %, a Ha
BHOca - Mexnay 0 % u 0,14%.

Que. 4. Junamuka na usnoca no uoose CmMoKu cnopeo HauuHa Ha u3noa3eame
npes nepuooa 2011 — 2015 2. 6 %

%
70
60
50
40
30
20
10 +
O 1 T T
2011 2012 2013 2014 2015
E notpebunTtenckn ctokn @ cypoBuHN U MaTepuanun
H NHBECTULIMOHHN CTOKN B eHepruHM pecypcu
B fpyn
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COOCTBEHU M3YUCIICHUS
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[pyro HampaBieHuWe Ha MPOYYBAHETO HA BBHHIIHATA TBHPrOBUSA C
OaJKaHCKUTE IBbpP)KAaBH € aHAJIM3BT HAa JWHAMHUKATA HAa BBHHIIHOTHPTOBCKHUS
CTOKOOOMEH 1O BHIOBE CTOKH. JlaHHuTe OT Qur. 4 paskpusaT, 4e bbirapus
u3Hacs B OQJIIKaHCKHUTE TbpKaBH MPEANMHO CYpOBHHM M MaTepHanu. TeXHHAT
OTHOCHTEIICH ST B CTOKOBATa CTPYKTypa Ha N3HOCA KbM TE3H JbPKaBH € Haii-
BHUCOK IIpe3 IeNnus Mepuoia, Kato ce ABmwku Mmexay 52,71 % u 53,05 %.
ChIIeBpeMEHHO Ce KOHCTaTHpa TpaliHO yBEJIMYEHHE Ha TEeMIla Ha pacTeX Ha
u3Hoca ¢ u3kmoueHue Ha 2015 r. Bropo MscTo B M3HOCA KbM OalIkaHCKHUTE
Ibp)KaBH 3aeMaT CHEPTUHHUTE PeCcypcH, KaTo OTHOCHTENHHAT MM Js1 BBB
CTPYKTYPHO OTHOLICHHE € TOYTH 3 IBTU IMO-MaTbK. 32 M3CIEIBAHUS MEPHO.
CPpaBHUTCIIHO BUCOK OTHOCHUTCIICH A1 B CTPYKTYpaTa Ha CTOKUTEC, KOUTO U3HACA
Beirapus kpM OankaHCKHTE Ibp)KaBH, 3aeMaT M MOTPEOUTEICKUTE CTOKH —
mexny 9,7 % u 11,93 %. IlpaBu BrewyarneHue, ye € HUCHK JeNbT Ha M3HOCA HA
WHBECTHUIITMOHHU CTOKH.

Que. 5. [lunamuka Ha 8HOCA NO BUOOBE CIOKU CNOPeO HAYUHA HA U3NON36AHe
npe3 nepuoda 2011 — 2015 2. ¢ %
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3a mepuoma ot 2011 r. mo 2015 r. B cTpyKTypaTa Ha BHOCAa Ha CTOKHU
HACTBIIBAT CEPHO3HU U3MEHEHHMs CIIPSIMO Ta3u Ha u3Hoca (B ¢wur. 5). Boxema
rpyna CTOKH OCTaBaT CypOBHHUTE M Marepuaiute. llpaBu BheuaTieHue, ye
cien 2011 r. ce mnHabmomaBa TpaiHAa TEHACIUSA KBM HaMasIBaHE Ha
OTHOCUTENHMS A4 Ha TEe3W CTOKM B CTPYKTypaTa Ha BHOCAa Ha CTOKHUTE B
Bbwarapus. ToBa ce o0sicHsIBa u ¢ (akTa, e 3a M3CICIBAaHHUS IEPUOJ TEMITHT Ha
HapacTBaHE C BepIKHA 0a3a HENPEeKbCHATO HaMalsiBa. 3a pasjuKa OT U3HOCa Ha
BTOPO MJSCTO 10 WHTEH3WBHOCT Ha BHOCA ca MOTPEOUTEIICKHTE CTOKH, KaTo
MOCTETIEHHO yBenuudaBaT aena cu oT 18,45 % mpes3 2011 r. Ha 19,97 % npes
2015 r. XapaktepHo obade e, ue TEMIBT Ha PACTEX HAa BHOCA HA TE€3HW CTOKHU
psa3ko HapactBa mpe3 2013 r., mocieaBaH OT NMOCTENEHHO HaMajsiBaHE Mpe3
CJICIIBALIUTE BE T'OUHH.

[To oTHOLICHNE Ha MHBECTUIIMOHHUTE CTOKHU € XapaKTepHO, Ue 3a pa3iinKa
OT HU3HOCAa OTHOCUTCIIHUAT UM [Od4JI B CTPYKTYPHO OTHOIICHUC IIPpHU BHOCA €
3HauuTesieH — Mexay 6,05 % u 8,77 %. CplLieBpeMEHHO CpeAHUAT TeMI Ha
HapacTBaHE Ha BHOCa OT OajkaHCKuTe abpxkaBu ¢ 114,7 %, koero o3Ha4yaBa
yBennuaBaHe Ha BHoca ¢ 1,147 mbTH BesKa rofMHa COPSIMO MPEIXOIHATA WIIH C
14,7 % 3a roguHa. Hanwile e TeHIEHIMS KBM OTrpaHWYaBaHE HA POJSATA Ha
OaJIKaHCKHTE AbPKaBU B TbPIrOBCKHUTEC HU OTHOLICHHWA 11O OTHOIICHUE HAa BHOCA
Ha EHEepPruiHM pecypcu. B CTpyKTypHO OTHOILIEHHE OTHOCHUTEIHHSAT MM JIST
Bapupa ot 2,05 % no 4,28 %.

3. 3akiaouenue

OT HampaBeHHAT aHAJIM3 MOTaT Jia Ce HalpaBsAT CIEeTHUTE 0000IIaBaIln
W3BOJIN:

1. BBHIIHOTBPTOBCKHUAT CTOKOOOMEH CHC CTOKH C OAJIKAHCKHUTE JBbPIKABH
“Ma AMHaMU4eH xapaktep. HesaBucumMo oT ToBa TOi ce XapakTepusnpa
C TIOJIOUTEITHO THPrOBCKO canao 3a nepuoja ot 2011 o 2015 1.

2. OCHOBHM TBPrOBCKM MAapTHHOPH Ha Bbirapus 3a macnenBaHus NepHO
ca Typums, Cepbus u Maxkenonus. ChIIEBPEMEHHO C HUCBK H
YCTOWYMB OTHOCHUTEIEH JsJ B OCBLIECTBSIBAHETO HA TBHPrOBCKU
onepanmu ca Anbanns, bocHa u Xeprieropuaa u Kocoro. C Haii-HHCKa
WHTEH3UBHOCT € CTOKOOOMEHBT ¢ UepHa ropa.

3. 3a mepuoma 2011-2015 r. bbarapus u3Hacs TIJIaBHO CYpPOBUHH H
MaTepuain, KakTo ¥ EHEPTHITHA PECYPCH.
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4. B mpomykToBara CTpyKTypa Ha BHOCAa BOJeNIa TIpyla CTOKH ca
CYpOBHHHUTE W MaTepHaNInTe. 3HAYUTCITHHUAT OTHOCHTENICH IS Ha
WHBECTUIIMOHHUTE CTOKM B MPOJYKTOBAaTa CTPYKTypa Ha BHOca €
IPEANOCTaBKa 3a yBeINYaBaHe Ha IPOU3BOJICTBOTO M HAa U3HOCA.

W3cnenBaHeTo M aHAIM3bT HAa JAWHAMHUKATA HA BHHIIHATA THPrOBUS Ha
OpeAnpusTusita B bbirapus ¢ OalKkaHCKUTE [ObpXKaBH IIOKa3Ba, UYe €
HEOOXO0MMO Jla ce MpeIlpueMar NeWCTBHS 3a CTHMYJIHpPaHe Ha BBHIIHO-
TBPrOBCKaTa JEHHOCT C Te3W CTPaHW, 3a KOWTO ce HalllfojaBa HHCKA
WHTEH3UBHOCT Ha CTOKOOOMeHa. OcOOCH aKIEeHT Clie/iBa Jia e TMOCTaBU BBPXY
HachbpUaBaHE HA M3HOCA HE CAMO HA CYpPOBHHHTE W MaTEPHUAIIUTE, & HA BCUUKU
CTOKOBU TIpynH. PokycupaHe Ha BHHUMAHHETO BBPXY YBEIMYABAHETO Ha
TBPrOBCKUSL CTOKOOOMEH Ha bbiarapus ¢ OalkaHCKUTE IbpKaBU €
NPEANOCTaBKa 32 HMKOHOMHYECKa YCTOWYHMBOCT M YCHENIHO pa3BHTHE Ha
ousHeca.
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Abstract

The aim of the study is to determine the modern form of urbanization as a
consequence of the development of the world economy. Dynamics in society is the cause
of the emergence of a niche market for real estate related to the quest for peace and
security in people-inhabited homes. Contemporary preferences in this regard are seen
as a reflection of urbanization and citizens' expectations of obtaining security in and
around home as a public good. The article analyzes the specifics of the Bulgarian real
estate market and, in particular, the opportunities and conditions of the closed
residential complexes and the marketing segmentation of their buyers. The results show
that Bulgarian practice follows modern international trends.

Keywords: marketing, urbanization
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1. BbBeneume

Pa3BuTHEeTO Ha CBETOBHATa MKOHOMHKA OMpPENENS pPOJIATa HA OTAEITHH
reorpadcku pernoHH W KOHKpeTHU nbpxkaBu (Kpwcrea, 2015). Bb3HukBar
HOBHU TPEANIOYUTAHUS U HOBH CTPATETUH 3a TAXHOTO OanaHcupaHe (XpuCToBa,
2011). CbBpeMEHHOTO CTAaTYKBO, BKIFOUMTENHO 1 Ha bwirapus, ce ¢opmupa B
pe3yaTar oOT JuOepaim3anMiATa W [OcienBajaTa s riobanmu3anmus  Ha
MKOHOMHYECKaTa AeidHocT oT 80-Te ToAMHN HAa MUHANOTO croneTtue, (Davidkov,

! Faculty of Economics, Sofia University “St. Kliment Ohridski“, Sofia, Bulgaria,
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Yordanova, 2015). B MexnyHapoaeH MjaH C OTHNAJaHETO Ha pa3lIeleHUETO
MEXIY IObpKaBUTC-UMIICPUM M TEXHUTE KOJOHUHM MPOCTPAHCTBEHOTO
MO3UIMOHUPAHEe W Pa3BUTHE B CBETA 3all04Ba Ja C€ M3CJIE[[BA OT IJIeHA TOYKA
Ha Mozena ,,ieHTsp-nepudepus (Chobanov, 2009). MapruHamHOCTTa MEXITY
TEe3W JIBa MOJIoca ce OalaHcupa ¢ ABHKEHHE Ha YOBEIIKUTE pecypcu. BoaeHu
0T MOTHBA 3a M0-100pa npodecnoHaHa peann3alus, XopaTa ce HacouBaT KbM
[IEHTPOBETE, KOMUTO OCBEH C BHUCOKO HHBO Ha HWKOHOMHYECKa IEHHOCT ce
XapakTepu3upar W ¢ mo-7o0bp xu3HeH crtaHmapt (Cemmapcku, 2014). 3a
pasinka OT HCTOPUYECKOTO JBIDKEHHE Ha Xopa OT nepudepusita KbM
LEHTPOBEeTe 0Oaue MurpamuiaTa npe3 XXI Bek € cBbp3aHa ¢ pa3ieiCHUETO Ha
cBera Mo reorpadckd Mocoku - oT Oemuust FOr xpm Ooratust CeBep m OT
n3octapamusi M3TOK KbM pa3BuTHs 3amaja, T.e. ONpeAeNieHH reorpadcku
PEruOHU U HACCJICHU MECTa CTaBaT IMPUTCTaTCIIHU WJIW II'bK OT6H’LCKB3HH/I 3a
oOuTaBaHe.

2. CbBpeMeHHaTa ypOaHU3aAL U

XapakrepHurte 3a 80-te ronrHu Ha XX BEK NPOLECH 3acAraT U Mazapa Ha
HEIBWXMMHU MMOTH — HEroBaTa JmOepaiu3anus U o0JeK4YaBaHETO Ha pexuma
Ha unorteyHo kpeautupaHe B CALLl ¢opmupar HOB LieI€eBU CEIMEHT Ha TO3U
maszap, HacoueH KbM cpeJHaTa Kjlaca M HapacHAJUTe W BB3MOXKHOCTH Ja
npu100MBa JKUIUINA B MPECTKHU KBaptanu (Zotova, 2015). B ocHoBara Ha
HoBaTa (QopMa Ha ypOaHM3aUMs HE CTOAT TOJUTHYECKH JHMIACPU H
MHTEJICKTYalll{, LeNIIld OCUTypsiBaHE Ha ONaronoixydyue Ha OINpelesieHH
MaJIMHCTBA, a CTPEMEXbHT KbM 3ala3BaHe Ha CTaTykBoTo. Ha mscroro Ha
W3UCKBAHMATA, KOUTO C€ B3UMAT I10/I BHUIMaHHE MIPH TpaJuIMOHHATa GopMa Ha
ypOaHu3anus (HarmpuMep 3a 3aJbJDKUTEIHO HAJIMYME Ha Urpyule 3a 0ackeT0om
Y Ha yYWJIMILIA, B KOMUTO HE C€ CMECBaT Jiela OT Pa3jIMuHHU pacu), e MOsBIBAT
HOBH TIPETEHIMHM (32 TEHHUC KOPTOBE, TIPECTIKHH KOJIEXH U T.H.).
WHBecTuuTe B HEIBWKUMH HMOTH C€ TNPEHACOYBAT KbM HHBECTHUIIUH B
YOBEILIKH KanuTaja. Xopara 3amo4sar J1a OT1aBaT [0-MajlKo 3HAaYEHUE Ha HAKOU
nyOnuuHu Onara Kato CUTypHOCTTAa B JKWIIMIIHUTE PalOHU M C€ MPEMEeCTBaT B
HOBH KBapTajd, KbJETO MOTraT CaMH Jia OIpeaessIT TIpaBuiaTta dpes
camoperyiupane. Bcudko ToBa M3KpHBsBa M BB3NPENATCTBA (YHKIMUTE HA
rpaZioBeTe, CBHP3aHU C OCHTYPSIBAHETO Ha CBOOOJAa M HOBH BB3MOKHOCTH, M
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BOIM A0 Oe3pa3nuuue KbM NpoONeMHTEe Ha OOLIHOCTTa M A0 3aryba Ha
caMONMYHOCTTa. B 001IecTBOTO BB3HHMKBAa HOB (PEHOMEH — Ha ,,KpeaTHBHATa
kiaca® (Florida, 2002).

B pesyarar oT M3IOKEHHTE JOTYK OOCTOATENCTBA M Karo OamaHc Ha
BBJIHATA OT MacOBO CTPOUTEJICTBO ce (hopMupa olle eJJHa HOBA Ma3apHa HUIIA -
CBBbp3aHa C M3TPAXKJAHETO Ha JKWIMIIHA KOMIUIEKCH OT 3aTBOPEH THIL Te3u
KOMIUIEKCH, TOZOOHO Ha TPaJUIMOHHNTE IreTa, OOMKHOBEHO Ca Pa3IloOKEHH B
NOKpallHMHUTE HA HACeJIeHHTE MecTa, HO O0paTHO Ha rerarta, NPH TIX
3acesIBaHeTO UMa JOOPOBOJIEH XapaKTep, a OCHOBHHAT MOTHB € THPCEHETO Ha
CUTYpHOCT. 3a pasiuka oT ypOaHu3anusaTa B cpeaara Ha XX BeK, CBbP3aHa ChC
3aCHJICHATa MUTpPAIMs Ha 3€MENEJICKH TPOM3BOAMUTEIN KbM TIpagoBeTe (Ipe3
60-Te TOMMHN) U ¢ H3KIFOYUTEITHO TONIsIMaTa paxaaeMocT (T.Hap. 6eiou Oym oT
70-Te TOAMHM), B CbBPEMEHHUTE 3aTBOPEHU KOMILICKCH KaueCTBOTO Ha KUBOT U
COLMAITHUAT CTAaTyC CE€ OHArJIeAsBaT B HEOOXOAMMOCTTa OT HOBa COIMAaHA
cpena. B Tax xuBedT Haii-Beue JIMIA, KOUTO HE ca JIOBOJHH OT M HE IpHEMAT
YCTaHOBEHHsS HAaUYWH Ha XXMBOT B IpajoBeTe. B ThpceHe Ha MHUIMATHBU 32
CaMOITOMOII] T HAMUPAT HOBA pean3alys B OOIIHOCT, KOATO JI0 TOJIsIMa CTEIeH
n3dupar u QopMupaT cbc coOCTBeHHM ycwius. JKenaHusTa Ha Te3W Xopa ca
CBBP3aHU C TOBA Jia pasmojaraT ¢ mo-rojsiMa cBo0o/1a, 3a 1a ObJaT B CbCTOSIHUE
caMu Jia penraT nmpoOIeMHTe CH.

Bwirapus He npaBu M3KIIOYEHHE M ClIeABa CHBPEMEHHHTE TEH/ICHIIUH B
ypOanuzanusta. Kakto B ocTaHanuTe CTpaHH, Taka W y Hac ¢ HABIM3aHETO Ha
nasapHUTe TPUHIMIN W BH3HUKBAHETO HAa CpeJHA Kiaca ce Ch3JaBa Ia3apHa
HHIIA 32 MpPEeIaraHeTo Ha W30JIMPaHH SKWIMIIHA KOMIUISKCH, a Ta3apbT Ha
HEJBIDKMMU UMOTH C€ pa3BHBa ChOOPa3HO THPCEHETO Ha IOJOOHM MPOIYKTH
(I'eoprues, 2010). [Topaan ycunenara uHIycTpranuzamus npe3 1960-1980 r.
obade MOIXOIAMINTE YUACTHITM 332 TOJIOOHO CTPOUTENCTBO Ca OTpPaHMYEHHU. 3a
pasinka OT MHOIO Jbp)KaBU OBJTapCKUAT BapHaHT 3a yBEIMYaBaHE Ha
TEPEeHUTE 3a >KWIMIIHO CTPOUTEICTBO € CBBbpP3aH C HaMallsiBaHEe Ha 3eJICHUTE
10O U J€TCKHUTE IIJIOMIAdKH. Hpetnca mpea 3aMMCTBAaHCTO Ha Y XKIACCTpaHHUA
ONMMT € W JiMmncara Ha Jgo0pa HMHQPPACTPyKTypa, HanpuMep IbTHIIA H
ChOpBHKEHUs. B HauanoTo Ha HOBOTO CTOJIETHE BCJIEICTBHE HA MPEIU3BUKAHUS
OT 3asBEHOTO TBHPCEHE XWJIMIIEH OyM B TOJIEMHTE HAcEJIeHH MecTa Yy Hac

3aro4Ba CTPOUTEIICTBO HA KUJIMITHU KOMIUICKCH OT 3aTBOPEH THUIL (I/IHTepeCGH €
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(baKT’bT, Y€ TCXHUTC HAHMMCHOBAHHsA MHOI'O 4YCCTO CC€ I/136I/IpaT Taka, 4€ Ja

2
CHOTBETCTBAT HAa THPCEHETO" ).

3. MotuBHu 3a 3aKynyBaHe¢ Ha HEJIBH)KMMH MMOTH B KWJIUIIHHA
KOMILIICKCH OT 3aTBOPCH THUII

MoTHuBanusATa Ha KyIyBauuTe HAa UMOTH B JKWJIMIIHU KOMIUIEKCH OT
3aTBOPEH THUII MOXe J1a Ob/e KitacuduIpana B TPH OCHOBHH KaT€TOPUH:

- CBBp3aHa C HAa4YMHA HA JKUBOT, IPH KOSATO 3aTBOPEHHUTE KOMILICKCH
npeasaraT AeHHOCTH MO OTAMX. B mMoBedeTo ciydan Te3W MOTHUBH HAaco4yBat
NPEANOYNTAHUATA KbM KUITUIIHU KOMIUIEKCH 32 TON() ¥ KbHTPHU pa3BICUCHUS;

- OTHAcAIIA 10 eTUTHH OOIMIHOCTH, IPH KOUTO 3aTBOPCHUTE KOMILIEKCH
CHMBOJIM3HMPAT NPECTIK U Ch3aBaT MPEIIOCTaBKa 3a 3ala3BaHe Ha MO3UIHATA
B colpanHara Hepapxwus. [Ipu momoOHa MOTHBaIUs 3aKyIyBaHETO Ha UMOT ce
pasriiexaa KaTo WHBECTHIMS U ONUT 3a KOHTPOJIMpaHe Ha OBbJAEIIeTO upe3
KOMOWHHpaHe Ha PU3NIecKaTa U CoIaiHaTa CUTYPHOCT;

- IOPOZIeHa OT CTpaxa OT MPECTHITHOCTTA M CBBpP3aHa C U3rPAXKIAHETO Ha
3aIIMTHU TPHUCIIOCOOJICHNS, OTpaHUYaBaIlly JOCThIIA HA BBHINHM JHIa. Te3n
MOTHUBH OTpa3siBaT )KEJIaHUETO Ha KYITyBayWTe J1a CH BB3BBPHAT KOHTPOJA HAJI
TEXHUS KBapTall.

[TocoueHnTe MOTHBH CHABPKAT B PA3IMYHA CTENCH HSIKOJIKO COIIHMAIHU
U3MEPEHUs: TMOJIbp)KaHe Ha YyCeIaHeTO 3a OOLIHOCT; OmpeneNsHe u
cb0JII0/1aBaHe Ha 3aJBJDKEHHATA B KBAapTaya; M30JIAIMs WIM JUCTaHIUPaHE OT
OCTaHaJIaTa 4acT OT IpajAcKaTa OOIIHOCT; M3IBEHO YyBCTBO 3a COOCTBEHOCT U
JKeJIaHWe Jla Ce JIeMCTBAa CaMOCTOSITENIHO, T.€. JIa C& OTPaHUYM IIOJI3BAHETO Ha
OOILECTBEHU YCIYTH; CTPEMEXK KbM CTAOMIHOCT M TIPEIBHIMMOCT.

B 3aBucuMocT OT xapakTepa Ha COOCTBEHOCTTA, CTETNIEHTa Ha MPECTHXK U
COILIMAITHUS CTaTyc Ha oOWTaTenuTe B Bbiarapus morar ia ce pa3rpaHudaT TpH
BUAa Moa0yAx 3a U300p Ha >KWIMIIE B 3aTBOpeHH Komiuiekcu (CUpuaoHOBa,
2015): nykc, npectrx 1 kKoMpopt (BxK. purypa 1).

2 OT mperneq Ha WHTEpHET-CaiiToBe HAa (QUPMH 3a HEIBWXKMMH HUMOTH CE€ BIXJA, 4Ue
HaMMCHOBAHMATA Ha KOMIUICKCUTE IIOKa3BaT 3a KaKBa TIpyna OT KyIIyBadu cCa
[pelHa3HayeHu, HanpuMmep: curypHoct - @opt Hoke, BapHaa; npectux - Llapcko cerno,
JparaneBuu; mpupoa0ChoOpa3eH HaYMH Ha )KHUBOT - 20-Te 6opa, MaHACTHUPCKHU JIUBAIH;
YyKIUIM B nacropaieH crui - Kanuakpus Xuic, KaBapha.
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@ueypa 1. Buoose 3ameEOPEHU HCUNUUWHU KOMNIEKCU 6 3A6UCUMOCNT OM
Momueume 3a oobumasarne

BMOOBE KOMMINEKCK B SABUCMOCT
OT CTAHOAPTA HA OBUTABAHE

! S i}

nHOuBMOyariHo CMeCeHO KONeKTUBHO
IMYKC/ /MPECTWXK/ /KOMDPOPT/
4, MapkeTHHIOBa cerMeHTalMs Ha KynyBauuTe B Bbarapus

IIpe3 mocnennute 20 roaMHU OKOJIO HAKOM rpajoBe B bwiarapus ca
CH3Ia/IEHU 3aTBOPEHH KIIMIIHA KBapTalv Mo nogooue Ha ,,China town* u Ha
,»Mankara Oneca™ B CAILl. Cnen oTTerIsIHETO Ha IIbpPBOHAYAIHATA BHIHA OT
AHTJIMKCKY WHBECTHUTOPH CHBPEMEHHHSAT Ma3ap HA TaKWBa KOMIUIEKCH Yy Hac €
JOMUHHpaH OT PyCcKHTe KymyBaud. HezaBucumo oT edexTuTe Ha CBETOBHATa
KpH3a, MHBECTULIMHUTE B HEABMKUMH UMOTH C€ YBEJINYaBaT U OeNiexaT MUK Mpe3
2014 r. - no nanHu Ha Money.bg okono 500 xui. umora B M3touna brirapus
ca coOCTBEHOCT Ha PYCKH TpaKIaHW, KaTO HaW-TONsMa KOHIIGHTpAIMs cCe
HaOmronaBa B obnacture Byprac, Bapua, [loOpuu, Cnusen, Llymen u SmOon.
He e wm3HenanBamio, ue >KWIMINA, NMPEJHA3HAUCHW 3a aHIJMYaHM, Cera ce
KyIyBaT OT PyCHAaIld — TOBa ce o0yciaBs oT (akTa, 4e BOJEII NPU ThPCEHETO
Ha TO3M MPOAYKT € MOTHBHT 32 CUTYPHOCTTA Ha UMOTA.

3a pa3nuKa OT aHTJIIMHCKUTE KyIyBaud, KOUTO B MIOBEYETO CIIy4au ca OT
cpelHaTa Kjaca M M3I0JI3BaT MMOTa MEPUOJMYHO B 3aBUCHMOCT OT CE30Ha,
PYCKHTE KIMEHTH ca TMPEJCTABUTENM Ha Jbp)KaBHATa aAJIMUHUCTPALUS |
EKCIUIOATUPAT UMOTA IIEJIOTOIUIIHO. MapKeTHHIOBaTa CErMEHTAIINS OYepTaBa
npoduia Ha PYCKUTE KyIMyBayd Ha XKWIUILA OT 3aTBOPEH THI IO CIICIHUS
HauuH:

- Jlemorpadcka cermentarusa. CTaTHCTUYECKH TOBa Ca CEMEWCTBA C
Jiela, KOETO pa3KpuBa JONBIHHUTENHA HUIA 32 MapKeTWHra, CBbp3aHa C
ThpceHeTo Ha yuwinna. Knuenture ca Ha Bb3pacT mexay 30 u 50 roauHu, ¢
SCHO BWXKIaHe 3a ceOe cu KaTo 3a ycmenu xopa. Mecropaborata UM, KakTo
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Oelle MOCOYEHO, € OCHOBHO B Jbp)KaBHAaTa aAMUHHUCTPALUS, KaTo HSIKOU OT
TpalfHO yCTAaHOBWJIUTE ce JIMLA peMecTBaT Ou3Heca cu B brirapus (mpeaumHoO
B CEKTOpa HA yCIyTHUTE).

- T'eorpadcka cermenranus. Pyckure KymyBauu ca NpeIUMHO >KUTEIU
Ha roJIEMH IpajioBe. TBPCEHETO Ha TUX U YPAaBHOBECEH KHUBOT € 00yCIOBEHO OT
JKENAaHUETO MM 3a OSTCTBO OT CTpeca, MOPOJCH OT OXKUBJICHHUETO B TOJIEMHTE
rpaZioBe U OT 3aeMaHaTa CIIy>KeOHa MO3ULIHS.

- Ilcuxonornuecka cermeHTauus. PycHamure ca CKJIOHHHM Ja IOeMar
PHCK, 3aKyIyBaiiku UMOTH B bbirapus, 3a 1a mojydaT B 3aMsHa HEOOXOIMMOTO
UM CroKoicTBUE. TO3M THIT KITMEHTH BB3NPUEMAT UMOTa B 3aTBOPEH KOMILIEKC
Karo ,,anda TepI/ITopI/m“3 3a ,,anda xopa“. B moBedero ciydyam KynyBauuTe HE
TBHPCAT NPUKIIOYCHNE, HUTO 1e4aada OT eBEeHTYAIHO CIIEKYJaTHBHO IOKAYBaHE
Ha LEHUTE HA UMOTUTE. TE€XHUTE OYaKBAHUS 110 OTHOLICHHWE HA COOCTBEHOCTTA
B bbirapus ca IBATOCPOYHM M ca MHOTO OJIM3KH /IO KOHCepBaTH3Ma Ha
AHIVIMMCKUTE KYIyBayu.

[IpeamounTanusiTa Ha PYCKUTE KyNyBayl ca CBBP3aHH ChC CIECIHHUTE
W3UCKBAHUS:

- Hamuune Ha noOpa mHbpacTpykTypa n0 uMoTa. ToBa o3Ha4daBa na
UMa He caMmoO TPaHCIOPTHA BPBh3Ka, HO M YUEeOHHU 3aBe/ICHUsI, peBHU (aKTa, 4e
IIOBEYETO OT TE3U KIIMEHTH, KAKTO CIIOMEHaxMme, ca cemelHu ¢ gena. He Ha
MOCJIETHO MSCTO € U3MCKBAHETO 3a JOOpO MOALbPIKAaHE HA MMOTA MPe3 3UMHUS
CE30H.

- U3BobpmBane Ha chenka caMo MpU OpOKepH Ha HEABIKMMH HUMOTH
cliel mojiyyaBaHe Ha mpenopbku oT mo3HaTH (Yalamov, 2016). M3uckBaHusTa
3a no0pa peryranus Ha Opokepa, 0a3wpaHa Ha WHpOpMaNUA 3a TPEAUITHU
YCIICHIHU CIIEJIKW, KOMOMHHUPAHHU ¢ TMPETEHIUHUTE 32 JOOpO BlajecHe Ha PYCKHU
€3WK, CTEeCHSBAT Kpbra OT OpOKepH, MEXJy KOUTO KYIyBauUTE MPAaBAT CBOS
nu30op. [lpe3 mocieaHUTE TOAMHU Ta3W POJS BCE TO-YECTO ce ToeMa U OT
pycHalu, KOWTO HMMAaT NPOABDKUTENICH MPECTOW B CTpaHata W ONUT C
Obarapckata npaktuka. TpsOBa na ce orunta U (aKTHT, Y€ PYCKUTE KIMEHTH

3 Toga e crieruduyHa popmMa Ha CONMANHA U KAalTUTaJIOBa HHBECTHINS, KOSITO BKIIOYBA
JIETIO3MpaHe Ha TIeJ4aJOuTe B TPAACKA IJKWIHIIHA pEeCypcH OT 3aArpaHuIHH
COOCTBEHHUITH. 3a pa3ivKa OT OCTaHAINTE (OPMH Ha MHBECTUIHS B HEIBIDKUMH UMOTH
npu ,,anda“ TepUTOPUUTE CTOMHOCTTA HAa WHBECTUIMATA HE OKa3Ba BIMSHHUE BBHPXY
KagecTBOTO Ha uBOT (Atkinson, 2015).
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OposIBSIBAT KelaHWe Aa ObJaT AeTaliHO MH(GOPMHPAHW OTHOCHO IIpaBHATa
paMKa Ha ThProBUSTa C HEABWKMMH UMOTHU B bbarapust.

- Ilpe3actposiBaneTo Ha OBJTapckoTo YepHOMOpHE OTOIBCKBA PYCKUTE
KyITyBa4d M T€ CE€ HACOYBaT KbM JAPYTU PETHOHHM, Hail-Bede KbM OATHEOIOKKU
kypopTtu. HombiaauteneH (Gakrop 3a TakbB HU300p € IIyMBT M 3HAYUTCIHUSIT
Opoii TypUCTH B MOPCKHUTE HU KypOPTHU NPe3 JIETHHUS CE30H.

- 3ama3BaHe Ha HayMHA HA >KUBOT, BKIIOYUTEIHO NPHCHCTBUETO HA
HallMOHAJTHaTa WM KyxXHS. BBB BpB3Ka € TOBAa M3HCKBAaHE ITOBEYETO
TYPUCTHUYECKH M OPOKEPCKU (PUPMH BH3CTAHOBSBAT OOCITY)KBAaHETO Ha PYCKH
e3uk. KeM ToBa Moxke na ce m00aBM M HOBaTa Ia3apHa HHIIA, CBBP3aHa C
CH3[aBaHETO HA BEPUTH OT PYCKH Mara3uHH 3a XpaHUTEIHU MPOAYKTH, KaKTO
Ipe/UTaraHeTo Ha YapThpPHHU ITOJIETH.

5. I3Bo/1M M NMpenopbKU

CwBpemenHara ¢opMa Ha ypOaHU3aIMs HANIO00sBa TPATUIIIOHHOTO TETO,
HO o0paTHO Ha Hero, WMa JOOpPOBOJIEH W BB3ME3JIeH XapakTtep. Ts ce
no0MKaBa 10 HauWHA Ha TPajioyCcTpoicTBO Tpu (ammiusarta Menuuw,
ynpasnsiana @nopennus Mexay XII u XVII Bek, uusito QyHknus e Ouna
OTJIEJISTHE W 3allliTa Ha OOTaTCTBOTO M OOTaTUTE, U Ce pa3jndyaBa OT MOJIX0/a Ha
Benennanckata pemyOnuka KbM Cerperamuss Ha HHCIIUTE CJIOEBE OT
00IIECTBOTO U Ch3/1aBaHe HA TbpBaTa popmMa Ha TeTO.

I'moGanuzanmara TOCTaBs Ha JHEBEH pel TOped  oOmecTBOTO
MIPEeTM3BUKATEIICTBA, KOUTO ca Ha KadecTBeHO HOBO HUBO (Bankova, 2010). 3a
pelraBaHe Ha MPOOJIEMHUTE, CBBP3aHU C ypOaHU3anusaTa, ce Gopmupa mnazapHa
HUIIIA, HACOYCHA KbM CHUT'YPHOCTTA KaTo myOsiuuHo Onaro. [Ipu m3rpaxmpaHeTo
Ha HOBU JKWIHIIHA TEPUTOpPUU o0ade ce MposBsABaT clabuTe CTpaHW Ha
CBHBPEMEHHOTO OOIIECTBO, 3alIOTO CE OKa3Ba, Y€ PEaJIHO MOIJIEJAHATO, TOBA
Oyiaro He € MyOJMYHO, Thil KaTO HEe ce MpemocTaBst oT abpxkaBata (Maloutas,
2014).

Kununaute KOMIUIEKCH OT 3aTBOPEH THI HANoOJ00sfBaT cxemara 3a
pasziereHne MeXIy LEeHTbp M nepudepus. 3a pa3nvka OT MHUHAJIOTO HpU
CBBPEMEHHOTO TPafilOyCTPOMCTBO LEHTHPHT € PA3MOJIOKEH B MOKPAWHUHUTE,
Jokaro nepudepusira ce pasmmpsBa KbM ChpPIEBHHATA HA HACEIICHUTE MecCTa.
BB BpB3Ka C TOBa MPENOPHKUTE HAa MEXKIYHAPOJHO HHUBO Ca 3a HOB THII
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IUTaHUpaHEe Ha OKWIWIIHA pPalOHH, CBHOOpPA3eHO C PEATHOTO ThpPCEHE WU
(¢uHAHCOBHTE BBH3MOKHOCTH Ha KyIyBauMTe, KOETO J1a MO3BOJH B €IHH PallOH
Ja MoraT Jia ce yIOBJIETBOPAT pa3IMYHUTE OYaKkBaHUs Ha Xxoparta. HoBust
IU3ailH Ha HaceJEeHUTEe MecTa Ie IONpPUHECE Ja Ce 3ala3u IbCTpoTaTa Ha
00IIECTBOTO M MHOrooOpaszueTo B mpeanountanusata Ha rpaxiganute (Clos,
2015).

XKunuinHuTe KOMIUIEKCH OT 3aTBOPEH THII OJHMLETBOPSBAT 3aBPBIIAHETO
KbM MOJEPHUCTHYHOTO IUIaHUpaHE. YTomusiTa OT HayanoTo Ha XX BeK 3a
ApXUTEKTYpHH MPOEKTH, Upe3 KOUTO MOXKE Jia Ce YCTaHOBU pell B Xaoca Ha
WHIyCTpUANU3auusaTa W ypOaHH3amusATa, € 3aMEHEeHa OT JKENaHUEeTO 3a
BBH3CTAHOBSIBAHE Ha NpaBHJaTa W CBBP3AHUTE C TSIX OrPAaHMYCHHS. 3aeIHO C
MOJIOBETE M TEeMAaTHYHHUTE NMAPKOBE JKMJIMIIHUTE KOMIUIEKCH OT 3aTBOPEH THII
XapakTepu3upar IocjeqHara Ti100ajHa TEHICHLIUS KbM IpHUBaTH3MpaHa
ypOaHu3aIysl.
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Abstract

The process of implementation of a Balanced ScoreCard (BSC) System for the
development of an organization clarifies the strategic goals and defines the most
important mechanisms for their achievement. Implementation starts with the training
and attraction of executive personnel. Reaching a consensus on the development and
implementation of such a system results in better understanding how the mission, vision,
and strategy of the organization may be implemented into a system of efficient
objectives and indices.

The development and implementation of a BSC enables the organization to
outline its future and plan the steps to achieve it.

Keywords: financial perspective, customer relations, internal business
processes, training and development
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1. BbBeneume

Lenra Ha Tasu cratuss € Ja ce OOOCHOBE HEOOXOOMMOCTTa OT
MOCTABIHETO HA II€JIM B HSKOJIKO B3aUMOCBBP3aHHU HAIPABIEHUS, KOUTO Aa
OCHUTYpPST pealn3MpaHeTo Ha MpHeTaTa CTPATErus, KakTo U OT pa3pabOTBaHETO
Ha cHcTeMa OT MoKa3areiu, OaJaHCUpaHH 110 OTHOIICHHE HA BHHIHUTE LEJIN —
pesyiTaTd M BbTpemHuTe Lenu — (akTtopu. PasriexnaH KaTo LSUIOCTHA
yIpaBIeHCKa CHUCTEMAa TO3M MOJIXOJ II03BOJIABA Ha PBHKOBOACTBOTO Ha

! International Business School, Botevgrad, borisova.lalka@ibsedu.bg
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opraHuzanmara Aa pa3depe KakBH BBTPEUIHM NMPOMEHHM Ca HEOOXOOUMH 3a
rapaHTHpaHe M3IIBIHEHHETO Ha cTparerniyeckute Hamepenus. llle ce onuram
Jla TIpeUI0’Ka MOPEAHOCT OT CTBIIKH 3a Ch3/AaBaHe U NpuiiaraHe Ha banancupana
cucTeMa OT I[IOKa3aTeJd 3a pa3BUTHE Ha opraHusanuuTe. PasButnero Ha
Pa3INYHU KOHUEMIUH 32 YIPaBJICHUE € XapaKTepHa 0COOCHOCT 3a MOCICIHHUTE
roguHu. OcoOCHO BHUMAaHUE C€ OTHEeNs Ha CTPAaTerHYecKOTO YIpaBJIeHUE,
3amo0To0 (YHKUMOHHMPAHETO Ha BCSAKAa OpraHusanus 0e3 CTpaTeruuyecKu
MEHHUDKMBHT € TBBPE PUCKOBAHO MEPOIPUSITHE.

2. BanaHcupana cucTeMa OT IOKa3aTell, KaTO CpPeACTBO 3a
peanu3upaHe HA CTPATerHATA

B naganoro Ha 1990 ronuna P. Karmutan u JI. HopTeH pa3paboTBatr HOB
HOAXOJ 3a CTpaTernuecKo ynpaslieHHe, KONTO Hapekiu ,,banancupana cucrema
ot mokaszarenu” (Balansed ScoreCard, BSC — B nureparypara cucremara ce
Cpella MoJ TOBa ChKpalleHue, a3 ChILO Io MpueMam). 3a pa3iuKa OT NPEeAUIIHI
MOJXO/M 33 YIPaBJIEHHE, Ta3H CUCTEMa OCHTYpPsIBa SICHO IPEANMCAHUE 33 TOBA,
Yye OpraHu3alMKTe Ca JJIHKHU J1a U3MEPAT, 3a Ja ,,ypaBHOBECIT (hUHAHCOBATa
nepcriektuBa. Ts o0aue e M cucrTema 3a ymnpaBleHHE, HE CaMo 3a M3MEpBaHE,
KOSITO UM IO3BOJISIBA /1a IJIAHUPAT CBOMTE BIKIAHHS M CTPATErHU 3a PAa3BUTHE
W Ja TW npuBepaT B xeiictBue. ToBa ocurypsiBa oOpaTHa Bpb3Ka OKOJIO
BBTPEIIHUTE OW3HEC-TIPOIIECH M OKOJIO BBHIIHUTE pE3ylaTaTH, 3a Ja ce
OCBIIECTBH HEMPEKbCHATOTO MM IMoxoOpsBaHe. Taka upe3 Taszu cucrema ce
MOCTUra NpeoOpa3yBaHETO Ha CTPATErHYecKOTO IUIAHMPAaHE OT AKaIeMUYHO
OpeAnyucaHue B PBKOBOJENl opraHuzanmara HeHTsp. Kamman u Hopree
OImucBaT MNPEUMYHICCTBOTO Ha Ta3u CucremMa IIo0 CJICOIHUAT HaA4YHH:
,ballaHCHpaHaTa cHCTeMa OT IOKa3aTeNlu 3ama3Ba B ce0e CH TpaJWIMOHHHUTE
(UHAHCOBHU MOKa3aTeNN, KOUTO OTPa3sBaT B UCTOPUYECKU aCIEKT BeUe MHUHAIN
cpOuTHa. To3u moaxon OM OMIT ageKBaTeH 3a KOMIIAHUHUTE OT WHIyCTpHUAIHATa
€pa, 3a KOUTO UHBECTUUHUTE B ABJITOCPOUHHUTE BH3MOXXHOCTHU U OTHOIICHUATA C
KIIMEHTUTE HE CE SIBSIBAT )KM3HEHOBAXXHO YCIIOBHE 3a ycrex. Te3u puHaHCOBH
MOKa3aTeNy ca HeAOCTaThuHH KaTo 0a3a 3a PhKOBOACTBO M OLIEHKA Ha Mpexoja,
KOMTO KOMIIAHMWTE OT enoxara Ha MH(opMmanusara TpsOBa na U3MHUHAT, 32 Aa
ch37amaT ObJella CTOHHOCT 4Ype3 MHBECTUIMHM B KIMEHTH, JOCTaBUHIH,
nepcoHal, mpoiecu, Texuonaoruu u unosarmu” (Kamnan, Hopreh, 2010, c. 10).
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C T1a3u cuctemMa ce MpeoAoNsBa M €IWH OT HEIOCTATBIUTE, XapaKTepeH 3a
MOBEYETO CHCTEMH 3a YIpaBJICHWE — OTCHCTBUETO Ha OOpaTHa BpPB3Ka IO
BBIIPOCUTE HA CTPATETUsITa HA OPraHU3aLHATA.

B BSC xiro4oBHTE IMOKa3aTeNd 3a JACHHOCTTa HA OpraHH3alMsTa Cce
rpynupatr Mo pa3iudHU HaNpaBlIeHHs, KOUTO aBTOPUTE HApUYAT HEePCHeKmusu
(perspectives). Te maBaT BB3MOXKHOCT Ja CE€ OMNPEACTAT CTPATErHYeCKH
3HaYMMUTE MEPKM U OpHUEHTALUsl 3a JIOCTUTAaHE Ha OIpelesiCHUTE LeJH,
M3MO0J3BAKN TONyYEHUTE PEe3yiTaTH 3a €(EeKTUBHO ympaBiieHHE Ha OW3HEC-
nporecute. To3u Molien ce OCHOBaBa Ha KOOPAWHALMATA HA YETHUPUTE
MIEPCIICKTUBU 3a OBJIEIICTO yIpaBiIcHHEe, OJlarofapeHe Ha KOUTO paborata Ha
opranm3anusTa Moxe na 6bp1e onenena (Karmran, Hoprsh, 2005, c. 35):

e Hanpasnenune “@uHaHcOBa NepCreKTHBA” - OTpa3siBa AbJITOCPOYHUTE
e Ha OpraHu3alysiITa: OCHUTYpsSBaHE Ha MaKCHUMalHa BB3BPBLIAEMOCT Ha
pasxonuTe, yBeIMYaBaHE Ha MPUXOAWTE M YIpaBlIeHHWE Ha pucka. Bceku or
NPEIJIOKEHUTE TIOKA3aTeNH € 3B€HO OT MPUYNHHO-CIICACTBEHH BPB3KHU, BOJCIIH
JI0 TIOCTHTaHe Ha (PMHAHCOBUTE LIEIIH;

e HanpapneHnue ,,OTHOLIEHHS C KIUEHTH - B TOBA HaIpaBJICHUE
OpraHu3alMATa ONpPEIess CBOUTE MOTPEOUTEICKH U Na3apHU CETMEHTH B KOUTO
e ce KOHKypupa M 1€ CH OCUTypsiBa MPHUXOJH 32 pealu3upaHe Ha
¢unancoBuTe 1enu. [locTUraHeTo Ha TE3W IENM Ce WU3MEpPBa C IMOKAa3aTelH,
KaTo: CTeleH Ha YAOBJIETBOPEHOCT HAa KIMEHTHTE, PBCT B obemMa Ha
npoaaxOuTe; A1 HAa IOBTOPHUTE MOKYIKH; IPOLEHT Ha Ae()EKTUTE U IPYTH;

e Hanpasnenue ,,Bprpemnan 6usHec nporecn” - TYK ce MOCTABAT OHE3U
BBTPEIIHN OW3HEC NpPOLECH, B KOMTO OpraHu3auusaTa TpsiOBa Ja NMOCTHTHE
KOHKPETHH PE3YJITaTH C LIeN Ja peaanu3npa CTpaTern4ecKuTe CU eI, CBbP3aHH
¢ ¢uHAHCUTE W KIMEHTHTE. TO3M MOJIEN € ChCTOM OT TPU OCHOBHH TIpoIleca:
WHOBAITUH; OTIepaItiy; cien mpogaxkoeno odcayxsane (Kamran, Hoptea, 2005,
c. 128);

e Hanpasnenne ,,O0y4eHne u pa3Butue” - 0Oy4eHHETO M Pa3BUTHETO
BBB BCSIKa OpraHM3alisl Ce OCHOBaBaT HA TPU OCHOBHU M3TOYHHKA: 00ydaBaiia
OpraHuszanys, KajJpu W OpPraHU3allMOHHM NPOLEAYpH. 3a Jla Ce peau3upar
LEeJIUTEe HAa IbPBUTE TPU HAINPaBICHMS, OPraHU3aLUUTE TPAOBa 1a MHBECTHPAT
CpeJIcTBa B MPOTPaMHU 3a MOBUIIABaHE HAa KBATU(HUKAIMATA HA MEHHIDKHPHTE,
BHEJIpsIBAHE Ha MH(OPMAIMOHHU TEXHOJIOTUM M CHUCTEMH 32 OOCIyXBaHE Ha
KIMEHTH W 3a mnoxoOpsiBaHe Ha pAelHocTTa. ,,Opranuzanuure TpsAOBa Aa
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WHBECTUpPAT CpeICTBa B MPOrpaMH 3a pa3BUBaHe Ha MpogecHOHaTHATa
komnereHTHOCT (I1IK) Ha Mmenumkwpure. Tosu noxazamen (IIK) ce sesnsa
OCHOBONONA2AW, 34 04 Ce peamuzupam yeiume 8 OCMAHAIUME mMpU
Hanpasnenus. 110 TO3W HAYMH ce TIOCTHTA YJOBICTBOPEHOCT HA MEHUDKBPHUTE,
OTrOBOPHO OTHOIIEHHE KbM paboTara, MOOUIPSBaHE HA TBOPUYECKHS MOAXOM H
MHUIIMATHBA 3a IbJrocpoucH (huHancoB pueT™ (bopucora, 2008, ¢. 291-295).

Banancupana crucrteMa OT MOKa3aTeNld 3a Pa3BUTHE HA OpPTaHU3AIMITA
BKIIOYBAa B ceOe CH TIOKa3aTelid 3a CTPATErHYecKOTO pa3BUTHE HA
OopraHuzalmara, TS HE € CPeICTBO 3a HEHHOTO (opMmyiupaHe. 3ama3Baku
(MHAHCOBUTE IMOKa3aTenu 3a MuHaia jaeriHoct, BSC BbBexaa MexaHusmu 3a
Opnema ¢uHancoBa edekTuBHOCT. Te3nm MexaHn3Mu, oOXBamiamy padborara c
noTpeduTeNnnTe, BHTPEITHATE OU3HEC MPOIECH, OOYICHHETO M Pa3BUTHETO, Ca
pe3yiTaT OT MPEBPBIIAHETO HAa CTPATETUATA Ha OpraHU3alHUsATa B TOYHH U SICHU
eI, [TOKa3aTenu U MEPOTIPHSITHS 32 HEHHATa pean3anysl.

Cropen Avmun Hwitmu (Huitmm, 2001, c. 196) chimectByBar aBe
pa3IMYHM IIKONM HAa CXBallaHETO 3a CTpaTerHMWTe: IMa3apHaTa IIKOJA,
nonynsipusupana ot M. TlopThp,  MIKoJIaTa 32 KOMIETEHTHOCTTA, ITPECTABEHA
ot C. K. Ilpaxanan u I'apu Xamen. IIpuBbpxkeHHIINTE HA Ma3apHUS MOIXOJ]
TBBPIAT, Y€ MPU U3rPaKIaHE HAa CTPATETMUTE CH OpraHW3aluuTe TpsaOBa na
aHaAITM3UPAT Ma3apuTe, Ha KOUTO ca MPEJICTABCHHU, KaTO Pa3KpUBaT 00JaCTUTE HA
HEJIOCTUT M CEe CTPEMST Ja IOCTABAT CTOKH MJIM YCIYTH TOYHO B T€3W 00IACTH.
OO0paTHO, IPUBBPIKEHUIIUTE HA CXBAI]AHETO 32 KOMIETEHTHOCTTa CMSTAT, 4Ye
OpraHu3alMyTe Haii-Hampen TPsOBa Jja CH M3SICHAT KOW ca CHJIHHTE MM MecTa,
T.c. B KOM 0O0JAaCTH ca TEXHHTE KOMIETEHTHOCTH M CIIEJ TOBA Jla OTKPHUAT
Ma3apHUTE Bb3MOMXKHOCTH, KOUTO Il UM MO3BOJIST Ja U3MOJ3BAT U Pa3BUAT TE3U
KOMITETEHTHOCTH. Taka ue, mpu pa3zpaboTBaHe Ha cTparerusita TpsOBa ja numa
SCHOTA KaKBH TIOCTHIKCHHUSI C€ M3HMCKBAT OT ChOTBETHATa 00JACT W KakBa €

oeira.
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Que. 1. banancupana cucmema om noxazamenu

OTHOWIEHHUS € KAHEHTH
Y10B/1eTBOPEHH KJIHEHTH;
CTOiHOCTHH NAPTHBOPCKH
otHomenus cbe 70-80 % ot
KJIMeHTHTe;

TMocpemane Ha KJIHEHTHTE OT
YCMHXHATH, IPHBETIHBH, 100pe
00/1e4eHH MEHH/KbPH.

Ha ¢wurypa 2 mMoxe ga ce IpoCIeAsT CTPATErHYeCKUTe WHUIUATHBH,
3ayieTHaIM B banancupanaTta cuctema OT OKa3aTesu.

EdexrtuBHOCTTa Ha €IHO YympaBieHHE € NPOAYKT Ha YMOBETE, Ha
3HAHUATA U YMEHHATA, HAa BB3MOXKHOCTTA 3a JOCTHII 10 MH(popmanus. Bropoc
Ha OpraHW3allMOHHA KyNTypa W oOydeHue. Pa3paboTBaHETO W HpuiIaraHeTo Ha
BSC mnpenocraBs Ha opraHu3alusaTa BB3MOXKHOCTTA Ja BUAM ISUIOCTHATA
KapTHHA Ha CBOETO OBJEIIe W MBTA, KOMUTO BOAM KbM Hero. Ts momara 3a
HaMmalsBaHEe Ha OTPOMHOTO KOJIMYECTBO MH(OpMAIMs 10 Hal-ChIICCTBEHATA.
IlenTa e ga ce cb3ganat v OCUTYPST AOM'BIHUTEIHN YMEHUS HA MEHUIKbPUTE B
METOJIUTE Ha PHKOBOJICTBO, HATPYIIBAHE HA MOJIOKUTEIICH ONUT ¥ MHPOPMAIIHS
3a HOBOCTHTE B OpaHIla, KOUTO OT CBOsSI CTpaHa INe MOJOOpAT TEXHHTE

DHHAHCOBA NIEPCHEKTHBA
IonoGpsiBane CTPYKTYpaTa Ha

KamnuTaJja,
To-BHCOKO HUBO HA Pe3yJITATHOCT;
Pner Ha nojaxouTe.

IloBumaBane
IJIATEKOCIIOCOOHOCTTA H
JIMKBHAHOCTTA.

BU3UA U
CTPATEI'UA

Ooyuenue u pazBuTne

Ipodecronanna KOMNETEHTHOCT;

Paunonaﬂmauuﬂ Ha
l/lH(l)OpMalIHOHHl/lTe AKTHBH;

KBanudukanus Ha cIy:KUTeJIuTe;
Kanmar 3a aelicraue.

CIOCOOHOCTH B TPO(ECHOHAICH TLIaH.
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Bhrpemnu gusnec npouecu
ITbJIHOMOIMS HA eKuNa 32
pa3BHTHe Ha OU3Heca;
Cb3naBaHe HA CTOIHOCTHH
pelneHus;

TopoGpeno odciy:kBaHe ¢ e
N000peH MMHLK.



Due. 2. EafzchupaHa cucmema u cmpamecudecKu unuyuamueu

Mucusita Crparernyecka HHUIMATHBA

Jla momorHeM Ha HAWIMTE KIMCHTH 13 | PeammsupaHe Ha J00aBEHa CTOHHOCT 3a
n3oepar:

OpraHM3anyATa dYpe3 pa3BUTHE Ha
cTHII, KOM(OPT, CUTYPHOCT, 10BEpPHE

npodecHoHaNHaTa KOMIIETCHTHOCT Ha

MCHHJPKMBHTA n WHUIIMATUBU 3a

Pa3BUTHC Ha KIIMCHTCKATa NEPCIICKTUBA

DuHAHCOBA NePCHeKTHBA
IoJ10:kUTEJIHH HUBA HA HKOHOMHYecKa J00aBeHa
CTOIHOCT

Poer Ha ipostak6uTe ( TTomoGpena nporHo3upyeMocT Ha

}:[e]/IHOCTTa

CTOWHOCTHHU MAaPTHBOPCKU
otHomenus c¢be 70-80 % ot
KJIHEHTHUTEe KJIMEHTUTE

BobTpemnn
Ou3Hec npouecu

C O6eM Ha npopaxouTe )

C(Cmaasaﬂe Ha CTOMHOCTHHM perueHust (HOBH na3apu)>>

TIp1HOMOLIMS HA SKHIIA 32 Pa3BUTHE ITonoOpeno obcmy)BaHe ¢ el
Ha Ou3Heca 10106peH UMHJIK

Y 10BIETBOPEHU KIMEHTH OTHoweHust ¢

Panmonanusanus Ha
MudopmannonHuTe akTHBI

Oo6yueHue
H
pa3BuTHE

KBanugukauus Ha CITy>KUTEIUTE
Knnmart 3a neiictBue

Bpmb3ka Mexay npodecronanta
KOMIIETECHTHOCT U U3pAaCTBAaHE B
Kapuepara
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OO0y4eHHeTo 3a pa3BHBaHE Ha MPo(ecHOHATHA KOMIIETEHTHOCT ce Oa3upa
Ha WJedTa, Y€ OCh3HABAMKM HEOOXOJMMOCTTA OT OMNPECIICHU KOMIICTCHIIUH,
MEHWDKBPUTE MOTAT JIa 3alloYHaT 00ydeHue 3a MPUA0ONBAHETO UM, KOETO IIIe
UM OCHTYpH M3pacTBaHE B KapuepaTa W OTIIMYHH pe3ysTaTH B padorata. Llenrta
Ha TOBa OOydYeHHE, Mpe3 KOETO TPpsOBa Ja MPEMHHAT MEHHIDKBPUTE 3a
JIOCTUTaHE Ha BUCOKH JIMYHH PE3yJITaTH, € Ja CC MOTUBHUPA ‘“‘JTHUYHOCTTA CPEILy
CBIHOCTTA”, T.€. (POKYCHPAHETO /1a C€ M3BHPIINA BHPXY OHOBA “HEMIO”’, KOETO
ompezens TMEPCOHATHHUA THUN, MpoduiIa HAa TOBEJSHHWE W COIMAIHUS CTHII,
E€MOITMOHAITHATA CHIIHOCT ¥ KOMIICTCHIINH Ha JaJeHa TUIHOCT.

UzsicasiBane cwiqHocTTa Ha bamancupana cucreMa OT TOKaszaTeld €
HampaBeHO C Ilel 3a Ja ce OObpHE BHHMAaHHE BBPXY HEOOXOIMMOCTTA
W3ITBTHEHUETO Ha MPHETUTE OT €HAa OpPTraHU3aIus CTPATETHYecKH el Ja ce
rapaHTHpa C IOCTABSHETO Ha BBTPCIIHM W3MCKBAaHHMS 110 OTHOIICHHE Ha
HelHOoTO pazButhe. Taka ye, mpu pa3pabOTBaHE Ha CTpAaTErusATa TPsAOBa JAa UMa
SICHOTA KaKBHU MOCTKEHHS C€ M3MUCKBAT OT ChOTBEeTHATa oOnact. Hail-mpoctusit
HAYWH € J1a ce pasriieia MpoIechT KaTo HadOp OT BBHIIPOCH U OTTOBOPH ,,KaKBO H
kak”: KakBa 1en ce npecienBa 1 Kak 1€ ¢€ MOCTUTHE?

3. Cb3naBaHe U npuJjiaraHe Ha BanchHpaHa CHCTEMA OT IMOKa3aTe/In
B OpraHvM3alnuuTe

[Mporiecht Ha w3rpaxkiane Ha baaHcupaHa cucTeMa OT IOKAa3aTeNH
H3JACHABA CTPATCTUYCCKUTEC LCIIU U ONPCACIIA HaW-Ba)KHUTE MEXaHU3MHU 3a
TAXHOTO TOocTHraHe. BHeapsiBaHeTo ¥ 3amouBa ¢ OOydeHHE M TMPUBJIMYAHE HA
KaJIpy, KOUTO Jia 51 U3MBIHABAT. B HMaeamHus ciydaidl BCEKM B OpraHH3aIUsaTa
TpsiOBa Ja pa30upa CHUTHOCTTA HA CTPATETHATa M CBOS KOHKPETCH MPUHOC B
obmoto meno. Ts TpssOBa nma wm3pas3siBa KOJCKTUBHHUTE HWIEH W AKTUBHOTO
ydacTHe W TMOJAKpeIia Ha BUCIIUTE phKOBoMUTENU. [locTUraHeTo Ha KOHCEHCYC
3a M3rpaXKJaHe U pealln3upaHe Ha OalaHCcHpaHa CHUCTeMa OT TOKa3aTely JaBaT
SICHOTA 3a TOBAa KaK MHCHUATA, BUSUATA U CTPpATCrusdATa Ha OpraHu3anusaTa Morart
Jla ObJIaT MPUBEACHH B CHCTEMa OT JICHCTBAIIH TSN U TTIOKA3aTeIH.

Ha mbppBo MsicTo, TpsOBa 1a ce uaeHTH(GHUIMPa OCHOBHATA UJIEs, HA KBhIE
€ TpbhrHajla TBPrOBCKaTa OpraHu3allvs, KakBa € Mucuara u Buzusara? Cien kaTo
Cce TIOCTHUTHE KOHCEHCYC OTHOCHO IlenuTe u Objaemara pois Ha BSC,
opraHM3anusara TpsAOBa Ja C€ HACOYM KbM ONPEACISHE Ha JIUIETO, KOETO IIe
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ObJic apXUTEKT (Ch3/1aTelN) Ha MPOeKTa . B possita Ha apXUTEKT MOXe 11a Obae
HSKOM OT BHCLIMTE MEHWIKbpH. Toll TpsaOBa na ympaBisiBa M KOHTPOJIHPA
M3IBJIHEHNETO Ha Ipoleca OT IMpenBapuTenHo chopmupaHa paboTHa rpyia.
Crnenu ot eqHa cTpaHa 3a pa3pabOTBAHETO Ha IOKA3aTeld U MEPKH 3a TSIXHOTO
MOCTUTaHE B MTOCOKA HAa pealu3upaHe Ha CTpaTerusTa Ha OpraHu3anusaTa, a oT
JIpyra, 3a MEeXAYyJIUYHOCTHUTE OTHOIIEHHS MpPH Ch3JaBaHe Ha EKHUIHOCT 3a
pa3paboTBaHe Ha CHCTEMAaTa ¥ IPEOOJIsIBAaHE Ha Bb3HUKHAIN HEA0Pa3yMEHHUSL.

Bropo, upe3 naeHtuduurpane Ha CTpaTeruuTe e ce pazdepe Kak Ja ce
CTHTHE TaM, MO KakbB HauywWH. [IpoBekgaHe Ha OOYYHMTEIHHM CEMHHApU 3a
rpymnoB naebar ¢ UICHOBETE HA €KWNa MO MHUCHUITa U CTpaTerusira Ha
opranmzanuara. OmnpenensHeTo, Ha TPeTO MSCTO, HAa [OKA3aTeNUTe MU
NEepPCHEeKTUBUTE O3HA4YaBa, ye TPsAOBa /a ce MONHUTa KakBoO TPsOBa Ja ce BbPIIU
noOpe BbB BCsAKa nepcrekTiBa. YeTBLPTO — cielBa MpeLeHKa 3a ToBa Aaju
BCUYKO C€ pa3BUBa MO OYaKBaHWS Ha4uMH. [la ce 0OMHCIH TOBA JIM Ca BaYKHUTE
MOKa3aTeNHy, ChIIECTBYBA JIM YyOEXIEHHE, Ye Ce W3UYMCIISIBAT BEPHUTE HeIla.
Ilero, Ha Oa3ara Ha Te3W ACWCTBUS TPSOBA 1a CE CH3/IAAAT IUTAHOBE 32 IEHCTBHE
W IUTaH 3a JAOKIafBaHe M (yHKOUOHMpaHe Ha bamancoBara cucrema oOT
nokasateny B oTaenHuTe HarpasieHus. llecro, kak 1ga ce ynpasnsasa 1a? Kou
Xopa Ja MMaT JOKJIaAW M KakBO TOYHO Jia MPEJCTaBIsABAT TE3W JOKIJIAIu?
Jenerupane Ha OTTOBOPHOCTU HA OINPENEIIEHH CIIY>KUTEIM U KOHTPOJI BBPXY
neitnocrta M. CeaMo MpaBMIIO — pa3paboTBaHE Ha IJIaH 3a peanuzanus. To3u
eTar ce MpeAxoXk/a OT MPOBEXK/aHe Ha CeMUHAp Ha paOOTHHUS SKHII, Ha KOWTO
ce OmNpeAensaT TMpeABapUTEeTHH MporpaMd 3a JEWCTBUE M 3aBbpIIBa C
00BBp3BaHE HA OTACITHUTE MHUIIMATHBH 32 IPOMSIHA Ha LEIUTE, TOKA3aTeIUTE U
MEpKUTE, TMOCTaBEHH B cucTeMara. B kpas Ha cemMuHapa eKunmbT TpsiOBa na
IpueMe IporpaMa 3a pealu3alys, KosaTo Ja s IPEeACTaBU Ha CIYXUTEIUTE, 3a
Jla ce NMpeBbpHE B IpOrpaMa 3a HW3MEpBaHE U YIpaBIEHHE M Ja pa3paboTu
nHpOpMaIMoHHa cucteMa 3a Hes. CTBIKHUTE MO Ch3aBaHE U pealu3upaHe Ha
CUCTEeMaTa HarjeJHO MOTraT Jia Ce NMPEACTaBAT B CIIEAHATa IOPETHOCT:

e Crenka 1. OnpenensHe Ha apXUTEKT Ha npoekta. Hocu oTroBopHOCT
3a copmupane Ha padoTHa rpyna. OchIIecTBsIBa yIpaBiIeHUE U KOHTPOJ Ha
U3IIBITHEHUETO, CIEIU pa3pad0TBAaHETO Ha MOKa3aTell U MEPKH 3a pealu3upaHe
Ha cTpaTerusita. Perynmpa MeXIyIHIHOCTHUTE OTHOIICHHUS.

e Crbnka 2. MHMaedtudpuuumpaHe Ha BH3HMATA U CTpaTeruAra.
Jedunupane Ha OCHOBHATa MJesl 32 Pa3BUTHE HAa THPrOBCKAaTa OpraHU3aLusl.
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Hakbne ce Tpwrea, kakBa € IienTa, KOSATO TpsiOBa na ce peanmsupa? Kou
cTpaTeruu e ce ciuensar? Bepxy kou obOmacti me ce pokycupa BHUIMaHHETO?
Hanpumep - nunepu Ha na3apa, BUCOK 00eM Ha IpOJakOH, TOBOJHU KJINEHTH.
Kax? Upes dokycupane BbpXy e(puKacHOCTTa Ha IIeHATa, BUCOKOTO Ka4eCTBO U
Ype3 HHBECTHPAHE B HOBU TEXHOJIOTHH, MPe(epeHIINN 3a peAOBHH KIMECHTH.

e Crpnka 3. Unentudunrpane Ha HENnTe, MOKA3aTENUTe, MEPKHUTE B
oTtnenHuTe HampaBieHus. KakBo TpsbBa ma ce BbpmM 100Ope BBB BCSKa
nepcrexkTrBa’?

e Crpnka 4. Unentudpunmpane Ha mepkure. KakBo TpsiOBa ma ce
M3MepBa BbB BCsAKa IepcreKkTuBa? B Ko nmepcnekTyBy U TOYHO B KO TPsAOBa Aa
ce TIOCTUTHAT OTJINYHU pe3yaTaTu?

e Ctpnka 5. Cp3maBade Ha IUIAH 3a JICHCTBUE, IUIAH 3a JOKJIagBaHE U
¢ynxnmonupane Ha BSC. KakBu melicTBus 1a ce mpeAmnpuemMar 3a JOCTUTaHe
Ha HaOemszaHuTe 1enu? OTrOBOPHOCTUTE W IUIAHOBETE 3a JICHCTBHE 3a
JOCTUTaHe Ha TIOCTaBEHUTE IENU ca ompeneneHu. JlecHo Moxe /a ce ch3aajie
BSC, HO HEitHOTO ympaBieHne € ChbBCEM APYTo U AOCTA TPYAHO HEIIO.

e Crbnka 6. Ynpasinenune na BSC. Jlenernpane Ha OTTOBOPHOCTH Ha
OTIpeJIeJIEHH CITY’)KUTEIN U KOHTPOII BBPXY JCHHOCTTA UM.

e Crbnka 7. YTBBpXKIaBaHe U peanusanus. Kak ga ce yTBBpaH,
aKTyalIn3upa v MoAabpKa ch3faneHara banancupana cucrema?

Que. 3. Banancupanama cucmema om noKazameiu, CMonKu 3a oeticmeue

Omnpenensiae Onpenensne Omnpenensne OmnpenensHe
apXI/ITeKTa Ha HAa BHU3UITA H Ha Ha
poeKTa CTpaTerusra MIEPCIICKTHBH MepKHTE A

TBBPXKIaBaH TipaBieHNE
e Ha
OTroBOpHOCT SC
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e Pesyaratr - moTpeOWTeNcKa TMPENaHOCT W MOTpeOUTENCcKa
NPUBBP3aHOCT, JOBOJHM KJIMEHTH, BHCOKH TPONAXOM W TasapeH [,
npodeCHOHAIHO KOMIETCHTHH MEHHDKBPH.

[lpouechT Ha mMIaHUWpaHe, OCHOBAaH Ha pa3WUTPaBaHETO Ha pPa3IMUYHU
CIICHApHHU, JaBa BBH3MOXKHOCT €JHa NPUBHIHO HEJOCTIDKUMA IIen Ja Obae
Ipe/CTaBeHa KaTo Cepyst OT NEHUCTBHUS, OaroJapeHne Ha KOUTO MEHHUIKBPHTE
peann3upar aMOWIIMO3HHTE CH IENIM W CHCTeMaTa CTaBa HMHCTPYMEHT 3a
npociieissBaHe Ha peanu3alusiTa Ha CTpaTerusiTa.

[MpeumymiecTBaTa OT H3MOJI3BAHETO HA CHUCTEMaTa 3a CTPATErHYECKO
yIpaBiIeHHe, MOXKe HAKpaTKO Ja Ce H3pa3siT 10 CICTHHS HAa4YMH: me cda
UHCIMpPYMEHm, NO03601A6alW CE8bP36AHE HA CMpameusama 3a pazeumue Hd
MbP208CKAMA OP2AHU3AYUs C ONEPAMUBHOMO YNPAGIeHue, 0C6eH moed, 0asam
6B3MOJNCHOCI Oa ce npuemam O0OeKMUGHU peuleHus 3a passumue Ha 4-me
nepcnekmusu (puHancu, KiueHmu, GbmpewHu OusHec-npoyecu, oOyueHue u
passumue). I1o TO3M HAYMH BCHYKHM YCHJIHMS W WHUIMATHBU Ha MEHHDKMBHTA
e ObJaT CHHXPOHHM3MPAaHW, KOETO IE€ OCUTYpH YCTOMUMBO pa3BUTHE Ha
OpraHu3aIHsATA.

4. 3akaouenne

[Mom3ure ot npuiaranero Ha BSC moxe na ce 0000LIAT MO CIICAHUST
HAYWH:

e banaHncupaHaTa cUCTeMa OT [OKa3aTelH [moMara Ha H3paBHSBAHETO Ha
MCPKHUTE 3a KIIHOYOBO MIIBJIHCHHUE CBHC CTpATCryUdATa Ha BCHUYKM HHMBA Ha
OpraHu3alyaTa U yIpaBJieHue ¢ pa3oupaecMu Ou3Hec IeHCTBHUS;

o Konuenuusra 3a bajnancupanara cucteMa OT MOKa3aTeln MPeI0CTaBsl
cTparernyecka oopaTHa Bpbh3Ka U 00yUCHHE;

e PaszpaGorBaneTro wu mnpwinaraHeto Ha BSC npegocraBs  Ha
opraHu3anusaTa BB3MOXHOCTTA Jia BHJAU IAJIOCTHATAa KapTHHA Ha CBOCTO
ObJIele U IIbTs, KOMTO BOJHM KbM HErO;

o HCHI/ITe, IMOCTaB€HU B OTACIHHUTEC HAIIPABJICHUA, ITOCOYBAT OHE3H
IIpouecCu, KOUTO OpraHusanuiaTa TpH6Ba la YCBBBPHICHCTBA, 3a Jia ITOCTUTHE
OTJIMYHU PE3YJITATU B CBOATA JIEUHOCT;

e llemnre nHa HampaBneHue ,,O0ydeHHEe W pa3BUTHE W MEPKHUTE 3a
TAXHOTO pealn3upaHe, JaBaT Hy)KHaTa HHPPACTPYKTypa U B CHIIOTO BpeMe ca
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MEXaHU3MH 32 MOCTHraHe Ha aMOHMIMO3HHMTE WENd Ha OCTaHaJUTe TpH
HanpasieHus Ha BSC;

e FEnHa oT Hali-3HAYMMHUTE TOJ3H OT MPHJIAraHeTo ¥ KaTo cuCTeMa 3a
U3MEpBaHe W YIpaBlieHHE CE€ CHhCTOM B OIpeNeNissHe Ha NpodecroHanHaTa
KOMITIETEHTHOCT Ha MEHHDKBPUTE KaTO BaXKEH EJNIEMEHT 0 IMBTA KbM
MOCTHUTAaHETO HA CTPATETUYCCKUTE IIeJM Ha OpPraHU3alMaTa, CBBP3aHH C
KIHCHTUTE, (HMHAHCOBOTO HAMpAaBJICHHE W BBTPEIIHUTE Ou3Hec mpouecH. Te3u
WHBECTHUIIMY B XOpa U MPOLEAYPH ca TeHepaTopy Ha MHOBAIWU U TOA0OpEHHS
BbB BBHTPEIIHUTE OM3HEC MPOLIECH B MOJ3a HA KIMEHTHTE, 32 yBEIMYaBaHE Ha
JIOXOJIHOCTTA M 3aBOIOBAHE HA Ma3apH.

C HaBnmu3aHeTO B HOBaTa MH(GOPMAIIMOHHA epa, KoraTo HHpopMaIusaTa ce
HamMHUpa ,Ha BbpXa Ha MpPbCTUTE’, OCHOBHOTO IPEIMU3BHUKATEJCTBO Tpes
Ou3Heca HE € Kak Jia ce cAo0ue ¢ HeoOxoaumarta MH(OpMaIMs, a Kak Jia ce
MPUCTIOCOOHM KbM JHHAMUYHHUTE OONIECTBEHH OTHOIICHHUS, BOJICIIH JO TPOMEHH
W HeCUTypHOCT. Te3u MPOMEHN MMAT M JIMYHOCTEH aCIMEKT - BhPXY JIMYHOCTTA
3a104BaT Jia IeHCTBAT HOBU CUJIM, KOUTO KOPEHHO MPOMEHST HauMHA Ha JKUBOT
W Ha TPy, MPOMEHAT MEKIYJTMIHOCTHUTE OTHOINECHHS W WHAWBHAYATHOTO
noBeicHne. HOBUAT HauumH Ha paboTa W3WCKBA IUIAHMpAHE HA Kapuepara u
NpPEJIOCTaBsIHE OT OPraHHW3alMMTe Ha BBH3MOXXKHOCTH HAa CBOSl MEPCOHAN 3a
pa3BuTHE, 3a MPUI00MBAHE HA OTPEICIICHN 3HAHUS, YMCHUS U TPY/IOBH HABHUIIH,
T.€. Ha IpOo()eCUOHAIHA KOMIIETEHTHOCT.
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Abstract

The main purpose of this paper is to present the theoretical knowledge about
attitudes and their measurements and to apply that knowledge to the practical
experience of buying in different supermarkets. Attitudes, as psychological factors that
influence consumer buying process, are very important but not decisive for consumer
buying. In other words, consumer might have a positive attitude about the product or
service, but he/she has no intention to buy it. Consumer buying decision depends on
many other factors, apart from the psychological ones. Those other factors are
economic (income, family size, price, demand, inflation, economic situation), social
(external social pressure, word-of-mouth, opinions of friends, relatives, colleagues,
social class, reference groups, culture), demographic factors, marketing activities
(product, price, promotion, distribution and availability) and others. However, positive
attitudes lead to positive consumer behaviour.

This paper uses several multi-attribute models (Fishbein model, Theory of
reasoned action, Theory of planned behaviour, Ideal-point model of preferences) to
research the process of buying of Macedonian consumers in different supermarkets
(Vero, Ramstore, Tinex and Zito).

The results of the research will confirm that positive attitudes towards the
supermarkets (in terms of quality, variety, availability, security, convenience and
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promotion) does not mean that consumers will realize their procurements in them. The
paper confirms that positive attitudes are different from customer intention to buy.

Keywords: attitude, multi-attribute models, fishbein model, theory of reasoned
action, theory of planned behavior, ideal-point model of preferences, supermarkets

JEL Codes: M31

1. Introduction

In the context of consumer behaviour, attitude is a “learned predisposition
to behave in a consistently favourable or unfavourable way with respect to a
given object” (Schiffman & Kanuk, 1991). According to this definition,
attitudes are learned (either through direct experience or from others), targeted
(toward a particular object) and are characterized by consistency and stability
(they have consistency, but are not necessarily permanent and can change over
time). Attitude is a predisposition or a tendency to respond positively or
negatively towards a certain idea, object, person, or situation (Business
Dictionary, 2017). Attitudes are lasting (enduring) evaluation of people, objects,
advertisements or issues, but they can change over time (Solomon, 2009).
Attitude object is everything that a person can estimate.

Attitudes are part of psychological factors that influence the consumer’s
decision to buy products or services. Consumers have attitudes, positive or
negative, toward many things, such as products, services, companies,
advertisements, people, activities, ideas, etc. Research evidence supports the
assumption that attitudes strongly affect consumer behaviour. Marketers use
advertising to create favorauble attitudes toward company, its products and
services, reinforce already favorable attitudes and change unfavorauble
attitudes.

Attitude has three components:

a) affect — the way consumer feels about an attitude object;

b) behaviour-person’s intentions or actual behaviour regarding at
attitude object;

c) cognition — beliefs a consumer has about an attitude object.
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This is so-called ABC model of attitudes. The three components of
attitude are consistent. This means that a change in one attitude component
tends to produce related changes in the other components.

Attitudes vary in direction, intensity and the degree of confidence with
which they are held. To measure consumer attitudes a scale should be used that
allows the consumer to express the nature of their attitude appropriately. To
understand consumer attitudes marketers have to “dig” deeper than simply
asking how much they like an object. They should ask consumers to report their
beliefs, feelings and intentions.

Multi-attribute models: explain consumer’s attitude towards an attitude
object that depends on beliefs he/she has about the attributes of the object.
Attitude models examine the composition of consumer attitude in terms of
selected product attributes or beliefs. They have three elements:

a) attributes;

b) beliefs;

C) importance weights.

Multi-attribute models that will be used in the practical example are the
following:

A) Fishbein model

B) Theory of reasoned action

C) Theory of planned behaviour

D) Theory of goal-directed behaviour and

E) Ideal-Point theory of preferences

The motive for writing this paper that applies theoretical knowledge to
practical example of buying in different supermarkets comes from the fact that,
despite the high prices, they have become so much a part of modern living,
especially in major cities. People like the idea of shopping into big malls. They
recognise the quality of products there, the variety of products, the high prices,
as well as the promotion activities, but still they prefer to buy in local friendly
shops. The paper will confirm that economic and social pressure influence on
customer buying process. Psychological factors (attitudes) have an influence,
but they are not decisive in the act of buying.

The differences among different models can be illustrated in the figure 1.
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Figure 1. Formulas of the attitude models

Fishbein model
AO =3>BiEi

Theory of reasoned action
Bl = Aact + SN

Theory of planned behaviour
Bl = Aact + SN + PCB

Model of goal-directed behaviour
B =Bl + Aact + SN + PCB + FPB + RPB + D + PosEA + NegEA

Ideal point model of preferences
Ao =3> Wi Ili-Xi

Ao = Attitude towards object
Aact = Attitude towards act
Bi = Belief about the product's possession of the attribute
Bl = Behavioural intention
D = Desire
Ei = Evaluation of the attribute
FPB = Frequency of past behaviour
NegEA = Negative anticipated emotions
PCB = perceived behavioural control
PosEA = Positive antiipated emotions
RPB = Recency of past behaviour
SN = Subjective norms
Wi = Importance of the attribute
li =ldeal amount of attribute
Xi = Perceived amount of attribute contained by product

Source: Solomon, M., Russell-Bennett, R., Previte, J. (2013). Consumer
Behaviour, Pearson Australia, p. 226

2. Research method

For the purpose of this paper, two sources of data were used:

A) Secondary sources: data and information from reviewing the
literature on attitudes and their measurement.

B) Primary data: the data necessary to develop the final questionnaire
were divided in two sections: a) demographic data (gender and age) and b)
psychographic data on person’s opinions, beliefs, attitudes, and preferences
collected through Likert scale and Semantic Differential Scale. The
questionnaire was randomly distributed to 44 individuals, in period between
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15th of January and 15th of February, 2017. Results were collected by e-mail

and Facebook.

3. Results and analysis

In the practical example, attitudes of consumers towards four brands of
supermarkets were examined - Vero, Ramstore, Tinex, Zito. Firstly, consumers
were asked to identify the most important (salient) attributes of supermarkets in
general. They were asked about the most important attributes by using the
following open-ended question: “What are the most important attributes of
supermarkets?” Consumers stated several attributes, but as most important were

pointed out:
a)
b)
c)
d)
e)
f)

Price;
Quality;
Variety;
Convenience;
Security;
Promotions (discounts, information on rabats, sales promotion).

Other attributes that were mentioned were: parking, offering original
products, organic food, ready-made food, fruits, wider moving space for
customers, location in the supermarket where it can offer cheaper products only,
better service, free shopping bags, etc.

Table 1. Results according to Fishbein multi-attribute model

VERO RAMSTORE TINEX 210
Import f
Attributesof | o e O AN | o Belief Belief Belief
attittude rating bxE bxE bxE bxE
supermarkets . (-3...43) (-3...43) (-3...43) (-3...43)
Ei (-3..43)
Price 1 2 2 1 1 3 3 3 3
Quality 3 2 6 3 9 1 3 0 0
Variety 3 3 9 3 9 1 3 -1 -3
Convinience 1 1 1 2 2 2 2 2 2
Security -1 3 -3 3 -3 3 -3 3 -3
Promotions 2 3 6 3 6 2 4 1 2
Attitude score A0 21 24 12 1
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Then, consumers were asked to rate the stated attributes according to their
importance (Ei), on a scale of 7 items, ranging from - 3 (not important) to +3
(very important) for each of the salient attributes. According to the results,
quality of products and variety are the most important attributes of supermarkets
to customers. Security, convenience and price are the least important attributes.
It doesn’t mean that they are not valid, but customers expect them to be there
for them.

The component Bi shows how much customers believe that the actual
supermarket possess the salient attribute. Beliefs, were, also measured on a
scale ranging from -3 (very low) to +3 (very high) for quality, variety,
convenience, security and promotions, and from -3 (very high) to +3 (very low)
for prices. For each brand of supermarket - VVero, Ramstore, Tinex, Zito, beliefs
of consumers about each attribute were estimated. (4 supermarkets and 6
attributes result in 24 belief measurements).

The final results, according to Fishbein model, show that Ramstore has
the maximum score (the best score) of 24. In analyzing results by using
Fishbein model, the maximum score is the best score. This supermarket
Ramstore has the highest points in quality, variety, security and promotions.
Also, Vero with 21 points is a very good supermarket that was positively rated
by the consumers. Zito, has the best prices (the lowest ones) but it lacks points
in quality of products, variety and not enough promotions of products. The
Table 3 shows the results of Model of Ideal point.

On the Likert scale, ranging from 1 (not important) to 7 (very important),
respondents were asked to state the importance of attributes of supermarkets in
general (Wi), as well as their “ideal” (preferred) attribute (Ii). After this,
consumers were asked to state their beliefs about the attributes that are
possessed by concrete supermarkets (Xi). Consumers perceive “ideal”
supermarket with a moderate price, best quality of products, lots of variety,
good convenience, good security and lots of promotion activities. Ramstore,
again, by using this model seems to be very close to “ideal” supermarket,
according to almost all attributes. Other supermarkets lack points in promotion,
quality and variety mostly.
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Table 3. Results according to Ideal-Point model of Preferences

Beliefs Xi
| f
Attributes of mp'o rtance °, an )
attittude rating | Ideal point VERO |RAMSTORE| TINEX ZITO
supermarkets R .
Wi (1-7) li
Price 5 4 2 1 4 6
high (1) - low (7)
Quality
7 7 6 7 4 2
bad (1) - good (7)
Variety 6 7 7 7 5 5
low (1) - high (7)
Convinience
4 2 4 4 5 6
low (1) - high (7)
Security 5 7 7 7 7 7
low (1) - high (7)
Promotion
5 6 6 7 5 2
bad (1) - good (7)
Attitude score Wi * (li-Xi) 25 28 50 111

The Ideal point model of preferences means that the lowest points are
better than higher ones, or they are close to the ideal, that is quite opposite than
Fishbein model. The ideal results are obtained if the actual brand has an overall
attitude score of zero.

For the purpose of other models, that include the customer’s intentions to
buy in supermarkets and their emotions, knowledge and behavior about them,
the following results were obtained:

To the question: “Does advertising influence on your buying decision in
supermarkets?” Out of 44 respondents, 28 (64%) said “yes”, 8 (18%) were
undecided and 8 (18%) said “no”. This confirms the postulates of Theory of
reasoned action that subjective norms (the external environment and social
pressure) influence customer’s decision making. This was also confirmed with
the results of the following question: “Does information on sale promotions and
discounts influence on your buying in specific supermarket?” Out of 44
respondents, 32 (73%) replied “yes”, 2 (5%) are undecided and 10 (23%) stated
“no”.

However, customers like the idea of shopping in supermarkets and big
malls, but they do not intend to buy there on a regular basis. They recognize the
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quality, the variety, security of the big supermarkets, but they do buy in other
retail shops. This claim was confirmed by questions: “Do you intend to buy
goods in the mentioned four supermarkets in the course of this week?” and
“How often you purchase goods in the mentioned four supermarkets”? Actually
results supported the Theory of planned behavior when out of 44, 21 (47%)
replied that they have intention to buy in the mentioned supermarkets in the
course of the week, 11 (25%) were undecided and 11 replied “no”.

The final results show that people like shopping in supermarkets, but they
are not so willing to buy in them. This confirms that for buying decision not
only psychological factors are important, but also companies need to pay
attention to social factors (culture, subculture, reference groups, friends,
relatives, word-of-mouth, social status) and marketing activities (product, price,
distribution and promotion).

4. Conclusion

Even not so often, but generally people want to buy goods in
supermarkets. Regardless of age and gender, people have a positive opinion
about supermarkets. According to respondents, an “ideal” supermarket should
offer the best quality of products, lots of variety of products, middle-leveled
prices, good convenience, excellent security and lots of promotion activities. It
is true, that people recognize the quality, variety, high prices in the big
supermarkets, but because of the living standard and their economic situation
they prefer to buy in local shops. This actually confirms the theoretical theories
for measuring attitudes of the consumers.

People make the decision to buy goods in supermarkets based on
psychological factors, but also on the basis of social and economic pressures.
On their buying decision, friends, colleagues, mass media (subjective norms)
have a great influence. Results also show that people pay attention to
advertisements and promotion of goods.

The results of the research were supported by the theoretical multi-
attribute attitude models. In order supermarkets to be successful, they need to
research the needs, demands, wishes and preferences of consumers, as well as
the impact of the external environment and economic pressures to buying
decision of customers.
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Abstract

Risk management is an art as much as a science. It reflects not only the
quantification of risks through risk measurement but also a more profound and concrete
understanding of the nature of risk. Risk management is the systematic application of
management policies, procedures and practices to the tasks of establishing the context,
identifying, analysing, assessing, treating, monitoring and communicating.

The risk management process can be broken down into two interrelated phases,
risk assessment and risk control. Risk identification is the act of identifying negative
and positive risks that impact an objective. It is an iterative process that, with each
cycle, can contribute progressively to organisational improvement by providing
management with a greater insight into risks and their impact.

Keywords: risk, risk management, risk identification & risk assessment

JEL Codes: M10, G31

1. Introduction

Risk management is the process of identifying, assessing and controlling
threats to an organization's capital and earnings. These threats, or risks, could
stem from a wide variety of sources, including financial uncertainty, threats
from project failures (at any phase in design, development, production, or
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sustainment life-cycles), legal liabilities, strategic management errors, accidents
and natural disasters.

Risk management is the identification, assessment, and prioritization of
risks (defined in 1SO 31000 as the effect of uncertainty on objectives) followed
by coordinated and economical application of resources to minimize, monitor,
and control the probability and/or impact of unfortunate events or to maximize
the realization of opportunities.

Risk management involves understanding, analysing and addressing
risk to make sure organisations achieve their objectives. So it must be
proportionate to the complexity and type of organisation involved. Enterprise
risk management (ERM) is an integrated and joined up approach to managing
risk across an organisation and its extended networks.

Because risk is inherent in everything we do, the type of roles
undertaken by risk professionals are incredibly diverse. They include roles in
insurance, business continuity, health and safety, corporate governance,
engineering, planning and financial services.

In risk evaluation, a key role is played by risk attitude (i.e. whether the
decision-maker is risk averse, risk neutral or risk seeking), which, despite
involving factors that can be objectively captured such as assets and income,
largely depends on subjective factors that need to be understood as they
influence individuals’ attitude to the risk concerned. The resources available for
managing risk are finite and so the aim is to achieve an optimum response to
risk, prioritised in accordance with an evaluation of the risks. Risk is
unavoidable, and every organisation needs to take action to manage risk in a
way which it can justify to a level which is tolerable. The amount of risk which
is judged to be tolerable and justifiable is the “risk appetite”. A key criterion in
selecting the appropriate technique is that its resource requirement should not
exceed the extent of risk mitigation obtained through its implementation.

Risk management standards have been developed by several
organizations, including the National Institute of Standards and Technology and
the 1SO. These standards are designed to help organizations identify specific
threats, assess unique vulnerabilities to determine their risk, identify ways to
reduce these risks and then implement risk reduction efforts according to
organizational strategy.
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2. Methodology

To achieve the object of this paper, the risk management data has been
collected. At first, information is mostly from websites, books, journals, etc.
Also, a lot of facts and date from foreign recent risk management literature are
taken into consideration.

3. Literature review

The publication of numerous articles, working papers, and books has
marked the unparalleled advances in risk management. Mehr and Hedges
(1962) defined risk as uncertainty regarding a loss. Following this definition,
the authors clearly distinguished between the two elements of risk: uncertainty
and loss. “The concept of risk is as old as mankind” (Garaczi, 2013), yet
arguably the role of risk became significantly more prominent in late modernity.
Bernstein (1998) goes as far as to say that the mastery of risk defines the
boundary between modern times and the past. This is a sound argument even
though the further we look back in time, the greater the exposure of
(pre)modern societies to hazards (Dessewffy, 2002). According to Renn (1992),
a prerequisite for the existence of risk is uncertainty, i.e. that future is not
predetermined but is dependent on present human activities. Bernstein (1998)
argues for the non-existence of absolute certainty, claiming that one can never
be certain of anything, since the mass of available information is either
inaccurate or incomplete. Consequently, uncertainty is a necessary and constant
element of life.

D’Arcy (2001) has postulated that the origin of risk management was
developed by group of innovative insurance professors i.e. Robert I. Mehr and
Bob Hedges in 1950s. In the 1963s, the first risk management text entitled
—Risk Management and the Business Enterprise, was published. The objective
of risk management at that time was to maximize the productive efficiency of
the enterprise. At that time, risk management was specifically focused on pure
risks and speculative risks.

In the 1970s, when Organization of Petroleum Exporting Countries
(OPEC) decided to reduce production in order to increase the price, financial
risk management became an interesting issue highlighted by firms because the
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increment in oil price has affected the instability in exchange rates and inflation
rate (D’Arcy, 2001; Skipper & Kwon, 2007).

Embrechts, Frey, and McNeil (2005) emphasized the application of
guantitative methods to risk management. Crouhy, Galai, and Mark (2001,
2006) are two solid risk management references for practitioners working at
international banks with special attention given to the regulatory framework.
Jorion (2007) gave an overview of the practice of risk management through
information on banking regulations, a careful analysis of financial disasters, and
an analysis of risk management pitfalls. He also made a strong case for the use
of value-at-risk-based risk measurement and illustrated several applications and
refinements of the value-at-risk methodology. Finally, Bernstein (1998) is
another key reference. This masterpiece gives a vibrant account of the history of
the concept of risk from antiquity to modern days.

In the 1990s, the use of financial tools such as forwards and futures are
widely practiced in the United States. In addition, pressure from shareholders
and stakeholders to take more action rather than buying insurance to fight
against uncertain loss or financial crisis, influenced managers to mitigate risks
more proactively. It demanded managers to retrieve better risk information and
risk management techniques. During this time, risk management was closely
related to financial, operational and strategic risks, not only hazard risks
(Skipper & Kwon, 2007). Hazard risk refers to any source that may cause harm
or adverse effects such as equipment lose due to natural disasters.

There are several risks that can be divided into different types according
to how its realization will have impacts on the activity of organization and its
environment. For example and according to Harland (Harland et al, 2003) risk
can be divided on:

— Strategic risk: affects business strategy implementation.

— Operations risk: affects a firm’s internal ability to produce and supply
goods/services.

— Supply risk: adversely affects inward flow of any type of resource to
enable operations to take place.

— Customer risk: affects likelihood of customers placing orders,
grouped with factors such as product obsolescence in product/market risk.

— Asset impairment risk: reduces utilization of an asset and can arise
when the ability of the asset to generate income is reduced.
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— Competitive risk: affects a firm’s ability to differentiate its
products/services from its competitors.

— Reputation risk: erodes value of whole business due to loss of
confidence.

— Financial risk: exposes a firm to potential loss through changes in
financial markets, can also occur when specific debtor’s defaults.

— Fiscal risk: arises through changes in taxation.

— Regulatory risk: exposes the firm with changes in regulations
affecting the firm’s business such as environmental regulation.

— Legal risk: exposes the firm to litigation with action arising from
customers, suppliers, shareholders or employees.

In the logistic and based on the literature review, all of these risks may
have one of three possible origins: 1. organizational, 2. network relations and 3.
external environmental.

The measurement of risk is at the confluence of the theory of
economics, the statistics of actuarial sciences, and the mathematics of modern
probability theory. From a probabilistic perspective, Szegt (2002) presented an
excellent overview of risk measures and their development, as well as a critique
of the value-at-risk methodology.

Albrecht (2004) provided a concise overview of risk measures from an
actuarial perspective and with a particular emphasis on relative risk measures.
Féllmer and Schied (2004) offered mathematical insights into risk measures and
their link to modern finance and pricing theories.

4. Risk management framework

Organizations face many different types of risks, but they can all be
managed using a common framework. The framework summarized in this
section therefore directly applies to risk management, and provides a context for
subsequent sections that (a) outline the different types of financial and no-
financial risks, and (b) explain how financial and non- financial risks may be
identified and assessed before implementing appropriate strategies and control
systems.
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Figure 1. The Risk Management Cycle

Establish risk management

Review and refine process . .

===

Source: Risk Management: A Guide to Good Practice, CIMA, 2002

Based on the cycle illustrated in Figure 1, the core elements of a financial
risk management system are:

- Risk identification and assessment;

- Development of a risk response;

- Implementation of a risk control strategy and the associated control

mechanisms;

- Review of risk exposures and repetition of the cycle.

The current operating environment is demanding a more integrated risk
management approach (see Bolvin et al. 2007 and Treasury Board of Canada
2001). It is no longer sufficient to manage risk at the individual activity level or
in functional silos. Thus, integrated risk management is defined as a continuous,
proactive and systematic process to understand, manage and communicate risk
from an organization-wide perspective. It is about making strategic decisions
that contribute to the achievement of an organization's overall corporate
objectives.
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The ISO recommended the following target areas, or principles, should be

part of the overall risk management process:

- The process should create value for the organization;

- It should be an integral part of the overall organizational process;

- It should factor into the company's overall decision-making process;

- It must explicitly address any uncertainty;

- It should be systematic and structured;

- It should be based on the best available information;

- It should be tailored to the project;

- It must take into account human factors, including potential errors;

- It should be transparent and all-inclusive;

- It should be adaptable to change;

- It should be continuously monitored and improved upon.

The 1SO standards and others like it have been developed worldwide to
help organizations systematically implement risk management best practices.
The ultimate goal for these standards is to establish common frameworks and
processes to effectively implement risk management strategies.

From a decision-making perspective, integrated risk management
typically involves the establishment of hierarchical limit systems and risk
management committees to help to determine the setting and allocation of
limits. Integrated risk management strives for the optimal balance at the
corporate level.

5. Risk identification and assessment

Understanding the nature of a risk is a precondition for a good response.
Identifying risks is the first step in building the organisation’s risk profile. Risk
identification is the act of identifying negative and positive risks that impact an
objective. There is no single right way to document an organisation’s risk
profile, but documentation is critical to effective management of risk. Not
identifying risks can have drastic, costly, and even deadly consequences.

Risk identification needs to be methodical, and to address the
organization’s main activities and their associated risks. Risk identification may
be carried out via questionnaires, surveys, brainstorming sessions, or a range of
other techniques such as incident investigation, auditing, root cause analysis, or
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interviews. The aim is to use staff expertise to identify and describe all the
potential risks to which the organization may be exposed.

The identification of risk can be separated into two distinct phases. There
is:

« Initial risk identification (for an organisation which has not previously
identified its risks in a structured way, or for a new organisation, or perhaps for
a new project or activity within an organisation), and there is;

+ Continuous risk identification which is necessary to identify new risks
which did not previously arise, changes in existing risks, or risks which did
exist ceasing to be relevant to the organisation (this should be a routine element
of the conduct of business).

After risks have been identified and enumerated, the next step is risk
analysis. Through risk analysis, we transform the risks that were identified into
decision-making information. In turn, each risk is considered and a judgment
made about the probability and the seriousness of the risk. Risk analysis is a
process that helps you identify and manage potential problems that could
undermine key business initiatives or projects.

Risk analysis can be complex, as you'll need to draw on detailed
information such as project plans, financial data, security protocols, marketing
forecasts, and other relevant information. However, it's an essential planning
tool, and one that could save time, money, and reputations.

The risk management process involves both internal and external
analysis. The first part of the process involves identifying and prioritizing the
risks facing an organization and understanding their relevance. It may be
necessary to examine the organization and its products, management,
customers, suppliers, competitors, pricing, industry trends, balance sheet
structure, and position in the industry. It is also necessary to consider
stakeholders and their objectives and tolerance for risk.

Once a clear understanding of the risks emerges, appropriate strategies
can be implemented in conjunction with risk management policy. For example,
it might be possible to change where and how business is done, thereby
reducing the organization’s exposure and risk. Alternatively, existing exposures
may be managed with derivatives. Another strategy for managing risk is to
accept all risks and the possibility of losses.
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Investors use a variety of tactics to ascertain risk. In some cases, they
look at the average return of an investment, and they find its average standard
deviation over the same time period. Then, they apply a bell curve to that
number, which dictates that the expected return of the investment is likely to be
one standard deviation from the average two-thirds of the time and two standard
deviations from the average deviation 95% of the time. This helps investors
evaluate risk numerically. If they believe that they can tolerate the risk,
financially and emotionally, they invest.

Some types of risk lend themselves to a numerical diagnosis —
particularly financial risk. For other risks - for example reputational risk - a
much more subjective view is all that is possible. In this sense risk assessment is
more of an art than a science. It will be necessary, however, to develop some
framework for assessing risks. The assessment should draw as much as possible
on unbiased independent evidence, consider the perspectives of the whole range
of stakeholders affected by the risk, and avoid confusing objective assessment
of the risk with judgement about the acceptability of the risk.

Measurement is a key aspect of policy and risk management. Risk
measurement provides an estimation of potential losses. Unfortunately,
potential losses cannot be quantified with certainty—Ilosses can only be
guantified with certainty once they are realized. More sophisticated risk
management tools have been developed in recent decades. These include
models for estimating value-at-risk, volatility, probability of default, exposure
at default and loss given default. A landmark event in the history of risk
management was the development of the Black Scholes Merton Option Pricing
Model in 1973. Thanks to better understanding of various domains, quantitative
models and the availability of computing power, it has become possible to
quantify risk to a large extent.

Many organizations use a value-at-risk or similar composite number as
a single, all-encompassing measure of risk. The intent of such a composite is to
provide management and the board with adequate information and to improve
decision making. However, there are weaknesses with such an approach that
should be understood by management, the board, and decision makers. The
VaR can be defined as the maximum likely loss on a position or portfolio at a
specified probability level (known as the confidence level) over a specified
horizon or holding period.
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6. Conclusion

The risk management policy is a framework that allows an organization
to grow by building decision-making processes instead of treating each decision
independently. Risk management is an activity which integrates recognition of
risk, risk assessment, developing strategies to manage it, and mitigation of risk
using managerial resources. The focus of good risk management is the
identification and treatment of those risks in accordance with the organisation’s
risk appetite.

Risk management includes the fundamental steps of risk identification
and analysis. The method of risk analysis will depend on whether the situation
at hand is a ‘mass phenomenon’. Risk analysis is supposed to predict future
events and actions without the knowledge of those intentions. It is critical to
consider an organization’s risk profile in the development of a risk management
policy, since risk profile will affect its risk tolerance and appropriate strategies.
The 1SO 31000 principles provide frameworks for risk management process
improvements that can be used by companies, regardless of the organization's
size or target sector.
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Abstract

Based on concepts of the nature of intercultural management the presented
article starts with the discussion of human resource management as a culture specific
instrument representing both the national culture and the business culture of an
enterprise. In particular, the analysis is focused on the scope of intercultural
management regarding international managerial practices and the stages in its
development. The role of intercultural management for overcoming conflicts is
presented as well in order to reveal the inner connection between business efficiency
and the ability for intercultural thinking. Last but not least, the advantages of
intercultural management training have been discussed, where three methodological
approaches are presented.
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WNHTepKyNTypHUAT MEHUDKMBHT ce€ 000Cc0o0siBa Karo OTACICH JsUT B
TeopHsTa Ha YNpaBJICHUETO KbM Kpas Ha 70-Te TomumHHM Kato, pazbupa ce,
M3XO0XKIa OT MEXAyHapOmHUs MEHHDKMBHT (Xapuc, Mopan, 1993; bapmeitsp,
Maiipxodep, 2008). 3a pasnuka OT MEXIyHAPOJHUS MEHHIMBHT, KOHTO
cpOmoaBa (YHKIMOHUPAHETO Ha MPEANPHUITHETO B MEXKIAYHApOJCH IUIaH,
HUHTCPKYJITYPHUAT MCHHU/KMBHT € HACOYCH KbM HpO6HCMI/I KaTO OHOBa
OpPraHU3allMOHHO TOBEJICHHE, KOETO ce OO0yClaBs OT KOHTAaKTa C JAPYTH
kyntypu. C Apyru AyMH, HETOBOTO U3ydYaBaHe ¢ 0COOCHO HE0OXOIUMO TOraBa,
KOraTo MMa HajluLe T.H. NpecudyaHe Ha Kyiarypure. Ilopanu Tasu npuyuHa
MHOTI'0 Y€CTO 3a MHTCPKYJITYPHHUA MCHUPKMBHT C€ T'OBOPU KAaTO KPOC-KYJITYPCH
MEHHDKMBHT. B OMTbIIHEHNE, UHTEPKYITYPHHUS MEHUKMBHT CE KOHIICHTPHPA
BBpXy crenuduKaTa ¥ YIOPaBICHUETO HAa YOBCHIKH PECYpCH B Pa3IHYHU
KyaTypHu cuctemu (Amiep, 2002). C ormen Ha ompenesssHETO Ha KyJaTypaTa
KaTo CHCTeMa € YyAadHO MW OINpaBJaHO 3a IEIHTE Ha WHTEPKYJITYPHHUS
MEHHDKMBHT, Thil KaTo OT (PYHKIMOHMPAHETO Ha KyNTypHATa CHCTEMa IIe
3aBHCH HAYWHA, [0 KOWTO KYJTYpPHHTE IICHHOCTH CE OTpa3sBaT Ha HAYMHA Ha
paboTa B eJMH MHOTOHAIIMOHAJICH eKHI. Bb31elicTBUETO HA KynTyparta e 0b/ie
BUJIMMO O0COOEHO B paMKHUTE Ha OpraHM3aliOHHATa CHUCTEMa Ha CaMOTO
npeanpustie, me ObAe BalUIHO M TOraBa, KOraro € HeoOXOAMMO Ja ce
pemasar npo0iieMu U3BBH chepara Ha OpraHU3alMOHHATa OM3HEC KYJITYypa.

2. Etanu B pa3BUTHETO HA UHTEPKYJITYPHUS MEHUTKMBHT

EQexTpT Ha MEXIyKyNTypHHS MEHHUIDKMBHT B cepaTa Ha YOBEIIKHTE
pecypcH ce 3acuiiBa B Kpast Ha XX BEeK U ce ABJDKH Hali-Beue Ha yCKOPSBAaHETO
Ha TPOIIECUTE Ha TIIo0an3alys B MeXIyHapoHus OuzHec. Moske Ja ce Kaxke,
4e B Pa3BUTHUETO HA MEXAYKYITYPHUS MEHH/DKMBHT C€ OTKPUBAT TP OCHOBHU
etamna. [IbpBUAT OT TAX ce XapaKTepu3upa C HAyYHOHM3CIIEIOBATEIICKH BBIIPOCH
Ha T1I00ANHO W TpaHC-HALIMOHAIHO HUBO. ToBa cTaBa B MOMEHTH Ha
WHTEH3WBHHM KOHTAaKTH B oOcera Ha Mo-MamaOHu HaJHAMOHATHN KOMITaHUH U
0c0o0€HO, KOoraTo ce LeNM HaBIIM3aHe B MMa3apuTe Ha JIPYTH CTpaHu. B mbpBus
eTar KaTo OCHOBEH MpeaMeT Ha M3cie/lBaHe Ha MHTEPKYJITYPHUS MEHUIKMBHT
MOJKE Jla ce OINpeJesid M3CIeIBaHeTO Ha KyJATypaTa Ha OTJeiHara cTpaHa, 0e3
Jla ce HaBiIW3a B JETalaM 3a KyJlITypaTra Ha Ia3apHO IOBEACHHWE WIH ITbK
KyJnTypaTa Ha TOoBeJieHHe B oprann3anuara. OTpa)keHHeTo Ha KyJITypara BbpXy
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NpOLIECUTe HAa OOMEH Ha CTOKM M THPrOBUSI CE BIKAA Npe3 NpH3MaTa Ha
cHCTeMaTa OT LICHHOCTH, KOMTO Ca BAaJM/HU B JajieHara KyiaTypa. B To3u eran
MHTEPKYITYPHHS MEHIDKMBHT HE € HUIIO JPYTO OCBEH THPCEHE HA PEIICHHS U
yIIpaBJIeHHe Ha OM3HEC MPOIECUTE CIIPSIMO J1aleHa HAMOHATHA KYIITYpa.

CrenBamusT eram OT Pa3BUTUETO HAa HMHTEPKYJITYPHUS MEHHUIDKMBHT
Moxe Jna Obae 000coOeH OnaromapeHue Ha B3aUMOJICHCTBHETO MEXKIY
MEKTyHApOTHOTO pasZieieHie Ha TpyJda ¥ KOHICHTPUpPAHE Ha YCUIIUATA BBPXY
U3y4YaBAaHETO M TPWIATaHETO Ha TEOPHM 3a PpA3IUYHUTE KOPHOPATHBHU
KyaTypu. B pesyiaraTr Ha ToBa B3aMMOJICHUCTBHE 3HAUYUTENCH €(PEKT BBPXY
(GYHKIIMOHUpPAHETO Ha JajieHa HAIlMOHAIHA OM3HEC KyJTypa CTaBa B YHHCOH C
(YHKIMOHUpAHETO HA OpraHM3allMOHHATa KynTypa. ChbyeTaBaHETO Ha JBETE
KyATypH ¥WMa €IHAa eIWHCTBEHa IeJ, a MMEHHO TIoJo0psBaHe Ha
HUKOHOMMHYECKAaTa e(beKTI/IBHOCT Ha HOpeAnpuiaATUCTO. CHC}IOBEITCJIHO BTOpHUAT
eTarm OT Pa3BUTHETO HAa HMHTEPKYJITYPHHS MEHHIKMBHT MOXe Ja Obje
XapaKTepu3npaH Karo cONmkaBaHe HAa OM3HEC KyNTypaTra KbM HAIMOHAIHATa
Kynrypa (MEHTaIWTEeT, €3UK, HpaBH U ob6wyawm). Haii-romsm TimaceKk B
Pa3BUTHETO Ha YIPABICHCKUTE HAyKH, a B YAaCTHOCT W HAa HHTEPKYJITYpPHUS
MCHHU/PKMBHT, HCCBMHCHO JaBaT M3CJICABaHUATA 3a HAIIUMOHAJIHHUTEC H
KoproparuBHuTe KynTypu Ha Xodcerene (Xoderene, 1980; Xodcerene, 2005;
Xodcrene, Munkos, 2013).

LleHTpasieH MOMEHT B TPETHsI €Tall OT Pa3BUTUETO HAa MHTEPKYJITYPHHS
MEHU/DKMBHT € MOMEHTHT, KOIaTO MPOILECHTE Ce pasriiekIaT HE caMoO Karo
JIBYCTPaHHH, MEKIY JIBE KYIATYPH, U MEXKIy ABE OM3HEC KYJITYypH, HO U Karo
B3aMMOJICHCTBHE MEXIy IOBe4Ye KyITypH. TOeCT, B TO3M IOCIEAEH eTal B
Pa3BUTHETO HA WHTEPKYJITYPHHS MEHH/DKMBHT OPHEHTAIMATA € KbM KYJITYpPHU
XapaKTEPUCTUKHU U B3aUMOJICHCTBHETO MEXIY KyATypuTe BbhoOIIe. B T031 etamn
ce TOBOPH 3a TpaHC(OopMaIns Ha TPATUIIMOHHUTE KOHIICTILMU B YIIPABICHUETO
Ha YOBEUIKHTE PECYpCcHM B MOCOKAa HA €IMH KAa4eCTBEHO HOB KOHIENTYyaleH
NOAXOA KBbM YIPaBICHHETO Ha YOBEHIKUTE PECypCH B CBOTBETCTBHE C
MEXIyHApOIHHUTEe pa3inuus. Ha TO3M TMOCIeNeH eTam craBa BB3MOXHO
MEXTyHAPOIHUTE KOH(JIMKTH OKOHYATEHO J]a Ce MPEO0JIABAT U Ja HE Ce
JIOIyCKa MosiBaTa Ha KCeHO(oOHs, pacoBa HETHPIIUMOCT (0COOEHO BHIMMU KaTO
Harjllacu OT CTpaHa Ha MECTHOTO HaceJeHHe [0 BpeMe Ha MpOoLecH Ha
MUTPAIIIOHHO TPUCHCTBHE). BBIPOCHT 32 WMHTEPKYITYpHUS MEHHIKMBHT €

0COOCHO aKkTyajleH Ha (oHa Ha MOI[HATA MUIPAIMOHHA BbBJIHA H
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MPEIM3BUKATEIICTBATa KbM HKOHOMUYECKUTE CEKTOPU, KOWTO TS HOCHU ChC ceOe
cu (Kpberesa, 2016, c. 333). ChieBpeMeHHO BaKHO 3HAYEHHE 3a ¢PEKTUBHO
yhpaBlicHHe Ha OW3Heca HWMa W3y4YaBaHETO W IO3HABAHETO HMMEHHO Ha
NPOIECUTE, CHIBPTCTBAIM BB3HUKBAHETO W TPOTUYAHETO HA KPHU3HCHU
CHUTYyalllH, KaKTO U B3MOXKHOCTHTE 3a TsAxHOTO mpeoponsBane (Kroposa, 2013,
c. 19).

3. IIpeomoasiBane Ha KOH(PJIMKTH 4pe3 NpPUWIaraHe Ha
HHTEPKYJITYPEH MEHUTKMBHT

[IpobieMuTe OT MEXIYKYITYPEH XapakTep Hai-00IMo MoraT aa ObaaT
paszmeneHu B ABe rpynu. [IppBaTta rpyna e 3a TpygHOCTHTE Ha paOOTHUIM U
CHTPYIHUIIM C JBITOCPOYHO MpeOMBaBaHe B 4UyKOMHA (OM3HEC IBTYyBaHUS,
pabota B 4y>kOHMHA [0 TPYJOBU JOTOBOPHU W ApYyTH). Te3u TPyAHOCTH Morar Jia
BKJIIOYBAT €3MKOBU Oapuepu, JHIca Ha pa30upaHe Ha MPUHLUIUTE U HOPMUTE
Ha [IOBEJCHME, IPOOJIEeMH Ha aJanTalusl KbM JKUBOT B ONpE/AEiIeHaTa AbpiKaBa
U JIpyTH.

Bropara rpyma ot mnpoOnemu, CBBpP3aHH CBC CTpaTerusra Ha
OpEANPHUITAETO, BB3HUKBAT IpH padoTa dYpe3 KIOHOBE B Jpyra cCTpaHa,
CHOTBETHO B Jpyru cTpaHd. be3 nma ce B3emar mnpenBua HALMOHAIHUTE
0COOEHOCTH C€ CTHra O HM3BECTHH 3aTpyAHEHHs M B KpailHa cMeTKa — JI0
3HAYNTETHN NKOHOMHYECKH 3aryOH.

WHTepKYATYpHUST MEHUDKMBHT KaTo BaXKeH s Ha HaykaTa 3a
yIpaBlieHHE Ha YOBEIIKUTE PECYPCH pPelIaBa Te3H NpoOIeMu Ha Makpo U MUKPO
PaBHHUILIE, TO-KOHKPETHO 4pe3:

» yhOpaBlieHHE Ha KYJITypHOTO MHOrooOpa3ue — pa3uuusita B OH3HEC
KYJITYpHTE W yIpaBlICHHE HA Pa3lUYMATA, Bh3HUKBAIIW BCIEJCTBUE HA
Yy>XJI1 IEHHOCTHU CHCTEMH;

» oIpeessiHe Ha MPUYMHHUTE 32 MEXKIYKYITYPHH KOH(DIMKTH U TIXHOTO
HEYTpaJIH3UPaHE;

» pasBuTHE Ha YyhpaBlieHHe Ha Ou3Heca upe3 pa3dupaHe Ha
B3aMMOJCHCTBUATa MEXKAY OTICIHUTE KYIATYpH, KAKTO U Bb3 OCHOBA Ha
eKUIHA PadoTa ChC CIIY>KUTENH, IPEACTABUTENN HA PA3IMYHH KYJITYPH;

» pasBuUTHE 4Ype3 TpWiiaraHe Ha HOBH TEXHOJIOTHH 33 MEXIYKYJITYPHO
obmryBane;
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» Cb3IaBaHC Ha COIMAIHU MPEKH 3a MOJIbp)KAaHE Ha JHYHH H
OOIIECTBEHU BPB3KU MEXKIY KYJITYPHTE;

» (dopMmupaHe 1 pa3BHTHE HA MEXIYKYITYPHUTE YMEHHS HA MEHUJKbPHTE
3a momoOpsiBaHe Ha e()eKTHBHOCTTA HAa OpraHM3allvsITa B KOHTEKCTa Ha
HWKOHOMHYECKaTa ri00aau3anus u ap.

4. MeToau 3a o0y4eHue M0 HHTEPKYJITYPEeH MEHUTKMbHT

WHTepKYATYpHUIT MEHUIKMBHT MOXeE Ja ce pa3dupa olie Karo OHaszn
YacT OT YNPaBICHHETO HAa YOBCIIKUTE pECYpCH, KOSATO JONpUHAcS 3a
pa3paboTBaneTo Ha 00y4deHwUs 32 e(DeKTHBEH OM3HEC B YCIIOBUATA Ha €3UKOBO U
KyITypHO MHOrooopasue. Hyxknata oT mO3HaHUS 1O HMHTEPKYJITYpEH
MEHHDKMBHT € 0cOo0€HO akTyalHa He caMo C [ell yCKOpsBaHe Ha
MEXIYHApOIHUsI OM3HEC M THPrOBUS, HO CHINO Taka W KOTaTO CE H3UCKBa
MEXIYKOHTUHEHTAIIHO MAapTHHOPCTBO. B TakuBa cimydam paszbupaHeTro Ha
YyKIUS €3UK M UyXKJaTa KyATypa OTHEMaT MHOTO BpEMeE, 3alloTO TOBa
pasbupaHe e BBIIPOC HE CaMO Ha IMOBEYE KOMYHUKALMOHHHW YCWIHS, HO € U
MHOT'O CJIOXEH TPOIIEC OT IVIe/IHA TOYKa Ha MEXKAYKYITYPHOTO yIpaBiicHHE.

3a menWTe HA MHTEPKYJITYPHHS MEHHJDKMBHT Morar ja Objaar
NPUIOKEHH PA3TUYHU 00pa30BaTEIHU MOAXOAHU. TyK ca NIpEeACTaBeHH TPH
OCHOBHHM Me€TO/a 3a OOy4YeHHWE M IOCTUTaHe Ha IO3HAHMA 33 YNPaBICHCKH
TEXHUKH B MEXKAYKYATypHaTa OHW3HEC cpela C Lell NpeAoTBpaTsIBaHEe U
npeoJIoNsiBaHe Ha MPOOJIeMU B MEXTyHAPOHATA OpraHU3allHs, TIOSBaBSIIHU CE B
CJIEZICTBUE HAa MEXIYKYJITYpHHU pasnuuus. [Ipennoxenure meroan ca o0ydeHne
no oO0IIO0 HWHTEPKYITYpHO oOpa3oBaHue, OOydyeHHE Upe3 METOAWUTE Ha
KyJITYpHUTE aCHMMUJIATOPH U O0y4eHHUE Ype3 MHTEPKYJITYPECH TPEHHHT .

HeoOxomumo € ma ce wuma MNpeABHa, Ye OOLUTe METOAM Ha
MHTEPKYJITYpHOTO O0pa3oBaHMe c€ MpheMar H KaTo METOAu Ha
CHEUUAIN3UPAHUS HMHTEPKYATYPEH MEHWIKMBHT. Upe3 1eJIeHacoYeHOTOo
WUHTEPKYJITYpHO OOy4YeHHEe Morar jJa ce NpWIOOWSAT 3HaHWs 3a poisiTa Ha
MEXIYKYITYPHOTO 00pa3oBaHKWe BHB BCUYKH Ceph Ha OOIIECTBEHHUS KHBOT,
nojutukata W OusHeca. IlocpencTBoM H3yuaBaHETO Ha pelieBaHTHA HaydHa
JUTEpaTypa OT TEOpHATa U NMpaKTHKATa Ha MEXAYKYJATYPHUTE AMCLUUILIUHU CeE
Impe€MruHaBa KbM Hn3ydyaBaHC Ha BBIIPOCUTE Ha crieuajIu3upaHust

HUHTCPKYJITYPEH MCHUP)KMBHT. Vcnentan 4acTHIHU METOJH Ca:. M3HACIHC Ha
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JeKuy, pedepupaHe U KOHCIIEKTHpaHE Ha HAayYHH CTaTHM, 3alo3HaBaHE C
AQHKETHU MPOYYBAHUS MO KOHKPETHH MPOOJIEMH B OPTraHU3allUKTE, JhIDKAIIH Ce
Ha KynTypHH pasimdus. OOMmOTO HHTEPKYATYPHO OOpa3OBaHWE 3a€IHO ChC
CICIUAIN3NPAHUS HMHTEPKYITYpeH MEHHUKMBHT ca TPEArocTaBKa 3a
pasOupaHe W, 1O W3BECTHA CTENEH, CMEKYaBaHe Ha e(EeKTUTE Ha KYJITypHHS
IIIOK B OM3HEC cpenaTa.

HuTepec npeacTaBisiBa 00y4SeHHETO Ype3 MPHIaraHeTo Ha METOIHTE Ha
T.H. KyJATYpPHH aCHMUJIATOPH, HHTEPKYJITYpHU ceHcubumusaropu (intercultural
sensitizers — Anbept, 1983; ®umrsp, Mutuen u Tpuanmuc, 1971), a coiio u
ousnec cumynanuu (Byopen, Jlparou, Hearu, Pocy, 2016) u uHTENCKTYyaIHU
kaptu (Ilankos, JleBymimesa, 2010). KyaTypHHAT acHMMUIATOp, HAmpuMep
U3M0JI3BA pEIWIa CIEHAPHU WM KPUTHYHH WHIUICHTH, KOWTO BKJIIOYBAT
COJIbCBHK MEXy KYJITYpUTE WU Hepa3OupaHe Ha ,,qpyrata” (OM3HeC) KyaTypa.
Llenta e moAarotoBka 3a e€(peKTUBHO B3aMMOJCHCTBHE W Pa3OUPATEICTBO C
NpPEICTaBUTENN Ha APYTH KynTypu. OO0ydaeMusT ce 3a103HaBa ChC CLCHApUs Ha
KPUTHYHMS WHIMACHT U CJIE TOBa M30Mpa Hal-I0OPOTO pelieHue BCIIEICTBHE
Ha HSKOJIKO MPEUIOKEHHU TPEIIOCTaBKH 3a HHIMAeHTa. Cie/; ToBa 00y4aeMHsT
noiny4yaBa oOpaTtHa HWHQOpMAanMs OTHOCHO YMECTHOCTTa Ha CBOs H300p.
MOTHUBBT, CTOSIL 3aJ KYJTYpPHHMsS aCUMWIIATOP, €, Y€ 4pe3 HEKOJKOKPATHOTO
NpeMHHAaBaHE TMpe3 CIEHAPHU 32 KPUTUYHH WHIOWACHTH, OOy4aeMHAT
npu100MBa KauecTBa, MOJOOHH Ha TE3H, XapaKTepHH 3a YWICHOBETE Ha JajeHara
kyntypa (Ileiimxk, 2004). Kpaiinata 1en Ha Ta3u JEWHOCT € Ja Ce M3Je3€ ChC
COOCTBEH MOJIeN 3a KyJNTypeH acuMmiatop. [1o To3n HauYMH MOXKe J1a ce OleHH
HHMBOTO Ha MEXKAYKYJITYpPHO 00pa3oBaHHe y 00ydaeMure.

MetoabT Ha MEXIYKYIATYPHH TPEHHHTM HMa BaXXHO MPAKTHYECKO
3HAYEHUE W CIY)XH 32 aKTUBHO pa3BUTHE M IIOCTUTaHE Ha Mo-100pa
aJaNTHBHOCT KbM HYXXIUTE Ha peayHusi Om3Hec. MexXAyKynTypHHUIT TPEHUHT
No3BOJIsIBA Ja ce (opMupaT MNPaKTUUECKH YMEHUS 32 MEKIYKYJITYpPHO
B3auMoJeiicTBue. Toll moAroTBs oOydyaeMuTe 3a MPEOAOIIBaHE Ha HETAaTUBHUTE
edhexTH OT KyNTypHHS IIOK. [IpHIOXHHST XapakTep Ha TE3W METOIU HE
HaMaJIsiBa TsaXHaTa CTOI71HOCT, BBIIPEKH Y€ TC€ 10 UM3BCCTHA CTCIICH CC HYXOAAT
OT IO-IIMPOKA TEOPETUYHA M METOJHMYECKa paMKa, MOJAYMHEHA Ha LETUTe Ha
UHTEPKYJITYPHUS MEHHPKMBHT.

OO0ydeHnsaTa 0 WHTEPKYITYPEH MEHHDKMBHT ca MPEeIBHJICHN Hali-Bede
3a PBKOBOJHH KaApH, KOWUTO TpHGBa Jla B3E€MaT PCIICHHA, HO CbINO KacaiaT
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paboTara Ha royisiM Opoil MEHUKbPH, YHETO €CTECTBO Ha OU3HEC € Aa paboTsT
C KOJIETH, JOCTABYMIH U CHTPYJHHLM OT Pa3lUuHU KynTypu. Haii-Beue Ha TsX
ce Hayara /ia OOIIyBaT MPaBHIHO C MPEACTABUTEINTE HA Pa3INYHH KyJITYypH, 1a
U3MOJI3BAT IPAaBIIIHUTE KYJITYPHH CHMBOJIM, 32 J1a MOTaT MO-aJeKBaTHO Ja
pearupar B CHUTyallud Ha KyJITYpHO MHOTooOpasue. 3aToBa BCSKO €IHO
oOydeHHue MO0 MHTEPKYJITYpEeH MEHUDKMBHT CIIE/Ba Ja M3X0XKIa OT Pa3InYHH
IEHHOCTH B MEXIYKYJATYPHOTO MPOCTPAHCTBO. T€3HM IEHHOCTH HMAaT MPSKO
BB3J/ICICTBIE BHPXY TOBA KaKk XOpaTa OOIIyBaT, Kak pabOTAT M MO KbKHB HAYNH
KyJITYpHUTE I[IEHHOCTH c€ OTpa3sBaT Ha BbTpelIHaTa OW3HEC KyJiTypa Ha
AaJC€HOTO HpCAnpuiaTuc. B mo-ronsma yact oT CIydyauTe CHTPYAHUILIUTE HC
yCIsiBAT Ha JIOJOBSAT HIOAHCHTE B MEXIYKYJITYpHOTO OOIIyBaHe, a ce
ChCPEZOTOYaBaT BBPXY OM3HEC MpOIEeCHTE B JajJeHaTa OpraHu3alus U B
coOcTBeHaTa KOpHopaTHBHA KynTypa. Jlumcata Ha MHGOPMUPAHOCT OTHOCHO
MEXKIYKYJITYPHUTE OCOOCHOCTH, MPSKO CBHP3aHU C OW3CHEC KyNTypaTta, B
HEMAJIKO CITydad MOTaT Jia JIOBeJar /10 Hepa3OuparencTa B paboTHara cpena. B
TO3M CIIy4all ce CTHra He CaMo JI0 MEXIYKYJITYPHH HEAOpa3yMeHUs, HO JIOPH U
JI0 TIO-CEepUO3HU KOHQIUKTH. KylITypHUTE W €3UKOBM Pa3IM4Ms AaBaT CBOETO
OTpaKeHHE W B TIpolleca Ha B3E€MaHe HAa pelIeHHs B MEXIyHapojHaTa
opraam3anus. CrefoBaTenHo, O0y4eHHETO MO MEXAYKYJITypeH MEHWIKMBHT
MOKE JIa Ce€ CUMTa KaTo yCJIOBHE 3a HEOOXOAMMa IMOJTOTOBKA HAa BOJAYMTE HA
OOILECTBEHO MHEHHE, Ha JIMACPHUTE, MOJUTHUINTE U PHKOBOJUTENN Ha TOJIEMHU
OpraHM3alMi ¥ MaufabHU MPOEKTH OT MYITHKYNTypeH Tun. [lo3HaBaHeTO Ha
OCO6CHOCTI/IT€ Ha HUHTCPKYITYPHHUA MCHUKMBHT WM HAa HETOBUTC CTpPATETHU
MOKE J]a Ce NMPEeBbpPHE B TapaHT 3a MPHEMAHETO Ha KYJITYPHHUTE pa3indus KaTo
HPEMMCTBO, a He KaTo HepocTaThK. [losBaTa Ha mpoOIeMu OT MEXIYKYJITYpPHO
€CTeCTBO B OM3Heca MoTaT Jia ObJaT pellleHH eJUHCTBEHO Ype3 HHCTPYMEHTHUTE

Ha UHTEPKYJITYPHHS MEHUJDKMBHT.

5. 3akiaouenne

CBBPEMEHHISIT MEXKIyHAPOACH MEHHDKMBHT Pa3riiexkaa KyJaTypara KaTo
pecypc Ha OpraHU3aIuiATa, a KYJITYPHUTE Pa3lInius ce CXBAIlaT KaTto ¢popma Ha
OpTraHM3aIMOHHO 3HAHWE 32 HAYMHUTE U CIIOCOOUTE, Ype3 KOUTO Ce pa3periaBar
KyITYpHH TIpoOJieMH ¢ HagHaWOHAIeH xapaktep. Ilo To3n HaymH

HHTCPKYJITYPHUAT MCHUKMBHT € HeOGXO)II/IM CETMCHT Ha MCHHJPKMBHTA U €
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HE caMmo U1 OT MEeKAyHapoJAHaTa MEHUPKMBHTCKA MPaKkTUKa. B cuctemara Ha
yIpaBlIEHUETO Ha PECYpCHTE Ha YOBEKa KYJITYPHHTE OCOOCHOCTH Ha JajeHa
HaI[MOHAIHA TPYIa WKW OOIIHOCT MoraT Ja ce 000co0ST KaTo OCOOeH BHI
pecop Ha mpeamnpusATHeTo. B ycrmoBusTa Ha rioOaimeH Ow3HEC (QUPMEHOTO
pas3BUTHE, Ma3apHUs yClleX U HalpeAbK BbB BCE MO-TOJISIMA CTENEH 3aBUCST OT
NPUIOKEHUETO Ha ACTIEKTUTE, Kacaelld HHTEPKYITYPHHUTE OCOOCHOCTH Ha
yIIpaBJIEHHETO. 3aJI0T 3a YCXIEeX UMa OHAa3M OpraHHM3aIHs, KOSTO IpHiara Te3u
no-cneruaau  popmu Ha OW3HEC YIpaBlieHHEe, a WMEHHO IPOIECUTe Ha
ypaBJICHUC, Bb3HUKBAIIH IIPU CpeIIaTa MCKAY KYJITYpPHUTE.

[MpunaraneTo Ha MHTEPKYATYPHUSI MEHHKMBHT, 0COOCHO B 00yUEHHETO,
OM ONPUHECIIO KaKTO 3a MoJ00psiBaHEe Ha JIMYHOCTHATA, HO CHIIO Taka M 3a
e(eKTUBHOCTTAa Ha BCSKa €HAa MEKIYyHApOIHA OpraHW3alys M ClelBa Ja ce
pa3dbupa W TpeTupa KaTo BB3MOXKHOCT, HOCEIIa BaXXHH TMOJBH 32
BbTpEIIHOGUPMEHATa KOMYHHKAalus, HO Haii-Bede 3a YNpPaBICHUETO Ha
YOBEIIKUTE PECYPCH B MEXKIYHApOIHA Cpea.
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Abstract

The survey presented the development of policies on banking supervision in the
European Union. It was found that the process of integration marked positive results in
carrying out banking activities within the European Union, while the banking
supervision remains fragmented and concentrated on a national level.

The survey results highlight a trend towards coordination and unification of
banking supervision in the EU. The analysis shows that the effects of the global crisis
challenge the stability of cross-border banking groups and the security of the financial
system of Member States. Actions taken to deal with the crisis create new practices to
the joint responsibility of national supervisors.
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1. BnBenenue

JluHamukata B OaHkoBata cucremMa Ha EC Hamara cOmmkaBaHe Ha
HAJ30pHUTE MOJENH, U3MOI3BAaHU OT KOMIICTEHTHUTE OPraHd Ha IbpiKaBUTE-
YICHKH. 3a Ja Ce NpeaoTBparaT (ajluTH, KbM ChIICCTBYBalllaTa paMKa 3a
HaJ30p Ha MUKPOHHUBO C€ J00ABAT HOBU M3MEPEHHUS 32 MAaKpOPa3yMeH HA30p U
3a pasnpeieNssHe Ha pa3xouTe 3a cracsaBaHe Ha Oanku. [Ipunaranero Ha o0
MpaBwWiia B ChUYE€TAaHUE C MHOTOOOPA3HHUTE HAJI30PHU MOJIENN 32 ONpE/IEIIsTHE Ha

JOIBJIHUTCIIHU KaIlMTaJIOBU HM3HMCKBAHHUA MW Ppa3xoJu 110 YIPaXHABAHEC Ha
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HAA30p, 3aTpyAHsBa €(EKTUBHUS KOHTPOJ BBPXY TPAHCTPAHUYHHTE TPYIIH.
HesaBucuMo OT TOCTHUTHaTaTa CTENCH Ha CONMW)KaBaHE HA W3MOJI3BaHUTE
MOJIEJIN M TOCTUTAHETO 10 ChBMECTHH pPelIeHns 00ade ce HaOII01aBaT Pa3iuKh
B IPENOPBKUTE, MONUTHKUTE W MPAKTUKUTE IO OTHOLIEHHWE HAa Haa3opa B
oTaenHuTe cTpanu-wieHku Ha EC.

CBHBpPEMEHHOTO pa3BUTHE Ha OaHKOBaTa CHCTEMa ITOKa3Ba, ue TEMITOBETE
Ha ajJanTauus KbM IMPEeIU3BUKATEICTBATA U IPOMEHUTE HA HAJ30PHUTE MOJEIN
ca mo-0aBHM B CpaBHEHHE CHC CKOPOCTTa Ha M3rpak[JaHe Ha CIOXHU OaHKOBH
ctpyktypu. EdekTure oT cCBeTOBHATA KpH3a MOCTABAT HA JHEBEH pell BhIpoca
3a MOCTUTAHETO HA ONTUMAJICH OaJlaHC MEXIY CTpEeMeka KbM IMOHMKaBaHE Ha
pa3xoauTe 3a WHCIEKIUS HAa HAIMOHATHUTE HA30PHUA OPTaHU U CIIOCOOHOCTTA
Ha Haj30pa Ja UWHTEpHANIM3WpA TPAHCTPAaHWYHUTE BBHITHH (HaKTOPH.
TpanchopMupanero Ha OaHKOBaTa JEWHOCT W Pa3lIUPSIBAHETO HA HEHHMS
00XBaT M3UCKBAT Ja CE€ BbBEIAT HAJ30PHHM MOJECIH, Pa3jMYHU OT TE3U, NpPHU
KOUTO KOHTPOJIBT € ChBMECTHA OTIOBOPHOCT Ha HALMOHAJHUTE opraHu. B
pe3ynTarT OT HeraTUBHATA OLCHKAa HA MPEAKPU3UCHUTE HAA30PHU IOJUTUKH B
CTapuTe AbpKaBU-WICHKH CTpykTypara Ha EC ce mpoMeHs - cb3gaieHa €
EBporneiickaTa cucrema 3a 0aHkOB Haa3op. B MHOro ciiydaun obaue HEHHUTE
ImpaBoMoOIIuA ca B KOH(i)JII/IKT C HAIMMOHAJIHUTEC HAA30PHU IMOJIUTHUKU HE CaMO B
T€3U CTPaHU, HO U B HOBOIPUCHEIUHWIUTE C€ Abp:KaBU. ToBa 4ecTO BOAU 10
MIPUITOKPUBAHE HA 00JIaCTH, CBBP3aHU C OIPEJIEIITHETO Ha CTENEHTa Ha BIIACT, C
KOSATO TpsiOBa Jia pasmojiaraT MaHEeBPONEWCKUTE M HAIMOHAJIHHWTE HaJ30PHH
OpraHu.

2. bankos Hamzop B EC

Hes3aBucuMo OT yjecHEHHWsTa BCIEACTBHE Ha JIuOepamu3anusTa
MOJUTUKUTE 3a 0aHkoB Ham3op B EC ocraBar dpparmMentupanu. B HagsopHute
KYJITYpH Ha OTJEJIHUTE CTPAaHU-WICHKH pa30OUpaHeTo 3a poJisiTa Ha IbpiKaBaTa B
Ta3u 00JacT HE € €JHAKBO - Ha HAIMOHAJHO HMBO KOMIETEHIMU 10 HaA30p
UMarT  pasNMYHM  WHCTUTYIMH  (TapjaMeHT, UEeHTpadHu OaHKu WM
CHEIaATN3UPaHN OpTaHU3aIINN ).

CXoHHM ca MPaKTUKUTE 110 HAaJ30p MPU TPAHCTPAaHUYHUTE OAHKU — U TYK
ce TpWiaraT pazJMyHU MEXaHU3MH 32 TAXHOTO CHacsBaHE B 3aBUCHUMOCT OT
3HAYMMOCTTa Ha OaHKOBaTa Tpyma 3a BCsAKa IbpkaBa. ChIIECTBYBAIIATE
Mojenu obaue ce XapakTepu3upaT ¢ HUCKA IPO3pavyHOCT Ha W3UCKBAHUATA 32
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Hameca M cracsBaHe, KOETO NpoJjMyaBa MPH OMUTHTE 3a OrpaHHYaBaHe Ha
CBpBXperyianusaTa (Haa30op OT MoBeYe OT €AWH HaluoHajeH opraH). OT
OTJICJICHHTE BBHB BpPB3Ka C IMOCIEAWIIATE OT CBETOBHATA KpPH3a CPEICTBA 3a
crabunm3upane Ha OaHKOBaTa CHCTEMa CTaBa SCHO, Ye € HeoOXOauMOo Ja ce
MOJIOXKAT TO-TOJIEMH YCHJIMA 32 ChKpallaBaHe Ha COLUATHHUTE pPa3xoAu IpH
OpecTpyKTypupaHe Ha mnpoOiemHu Oanku. Ha Bropum 1aH ocraBa
UCTOpUUYECKHAT (POKYC Ha HaI30pa — CIa3BaHETO Ha CHOTBETHHUTE (PMHAHCOBH
MOKA3aTeN! 32 HaMallsiBaHEe Ha BEPOATHOCTTA OT (hallnT.

Pa3zHooOpa3uero oT HaA30pHM MOJUTHUKK MOXKE Ja ce pasriiexaa KaTo
eauH oT (hakTopuTe 3a Bh3HMKBaHeTo Ha kpu3ara oT 2008 r. Edekrute ot Hes
MOKa3BaT, Ye MPIJIATaHUAT MPEAr TOBa MOJEN Ha Ha/J30p HE € aJIeKBaTeH Ha
CTETIeHTa Ha pa3BUTHE Ha OaHKoOBaTa cucTteMa. KakTo ce M3ThKBa B JOKIJIaAa Ha
np0 Jlaposuep (2009), Hag30pBT € CBHCPEAOTOUEH BBPXY CHCTOSHHETO Ha
OTAEITHU MHCTUTYIIUN (MHUKPOIIOKA3aTelu) U HE € JOCTAThucH, 3a Ja OICHHU
pa3syMHHTE PUCKOBE HAa MaKpopaBHHIE. HallmoHamHUTE TMOTUTHKH 32 HAA30D
nmomagaT BbB (POKyca Ha BHHMAHHETO €1Ba KOTaTO MEXIyHApOTHUTE OaHKH
3armoyYBar Jia U3BbPIIBAT 33 PaHUYHA IEHHOCT.

Ilocouenure mnpobOaeMu HajgaraT Jaa ce mnpeanpueme pedopma Ha
HaA30pHUTEC IMOJUTHUKHW, HACOY€HA KbM HOI[O6p$IBaHe Ha HaIlMOHAJIHUTEC
WKOHOMUKH W 3acCHJIBaHE Ha CIIOCOOHOCTTa WM Ja C€ aJanThpaTr KbM
npoMeHuTe. ToBa HE € €NHOKpAaTeH, a JWHAMHYEH, JBITOCPOYEH H
WHTEPIUCIHMIUIMHAPEH TIpOlleC, KOWTO TpsOBa Ja ce pas3riiexaa Karo
HEOOXOJMMO JIOMBIHCHUE KBbM NPOBSKIAHETO HA CTAOWIHU (QUCKAIHU U
MaKpOMKOHOMHYECKH MONUTHKU. KpaifHata 1en e na ce rapaHTHpa, 4e
HAJ30PHUTE CTPYKTYPH U MPOIIECH Ca HAJISKIHU, MPO3PAYHHA U OTTOBOPHH. BB
Bpb3Ka C TOBa perynatopHara pedopma TpsOBa Jla WMa CTpPATErHYECKH
XapakTep — Jia BKII0YBa (OpMUpPAHETO HA €THAKBY KPUTEPHH KAKTO 32 KalHuTal,
TakKa 1 32 HaMeca U CIiacsiBaHe.

2.1. Ilpenopwku 3a bankos naozop ¢ EC

Hpes ACCCTUIICTUCTO, MPEAXOXKAAIO Kpu3laTta, B EBpOHGﬁCKHH ChIO3 C€
Ha6J'IIO}_IaBa 663HpeLIC,Z[€HTHa BbJIHA OT TPAHCTpPAaHWYHHU CJIIMBAHUA Ha TOJICMHU
6aHKI/I, MoJAXpaHBaHW OT BBLTPCIIHATA JUHAMHKA Ha (bI/IHaHCOBI/ITe masapmu u

BBBEXKIaHeTo Ha eBpoTo (Veron, 2007). B HauanoTo Ha (UHAHCOBATa KpH3a B
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EC ¢ynkumonupar 39 tpancrpannunu O6ankd U 100 GaHKOBH Ipynu, KOWUTO
UMaT TOJEMH JIBIICPHHU APYKECTBA WIM CHUCTEMHO Ba)KHU KJIIOHOBE B JIpyra
I'bpKaBa-wieHKa. Makap ¥ Aa 3aeMar MaibK 151 oT Bemukute 8300 OaHKH,
Te3n 0aHKW ca Hal-BaXHHW, ThH KaTO KOHTPOIHpAT oKoio 68% oT obmure um
aKTHBHU.

3a cnacsiBaHETO Ha OaHKUTE €BPOICHCKUTE MaHBKOIUIATIN 3aruiamar 4,5
Tpununona epo (Jennings, 2014). OcBeH OT HANMOHATHHUTE IUIAHOBE HA TIO-
KbCEH eTal HSJKOM OT TAX C€ BB3IMON3BAT W OT CHACHUTEITHHUTE IUIAHOBE Ha
EBporneiickaTa nieHTpanHa 0aHka, KakbBTO € CiIy4asTt ¢ MTtanus mpe3 aBryct ot
2011 r. JlocTura ce u 10 APYT HEraTUBEH e(DEeKT — AbPIKABUTE, KOUTO CIIacsIBaT
cBoute OaHKW, W3MagaT B H30JalHi IO OTHOIIEHWE Ha (QUHAHCOBaTa
unterpauus B EC.

HNxonomuyeckara Kpu3a oTpasssa Aedektute B 6ankoBus Haazop (Barth,
et al., 2013), koeTo JaBa OCHOBaHHE Jla Ce NPEIIPUEMAT CTHIIKUA 32 HETOBOTO
pedopmupane. [Ipumepu 3a ToBa ca MpeHACSHETO HAa HAIIMOHATHUTE HAI30PHU
MONUTUKKA Ha TIAHEBPONEWCKO paBHUINE WIM peopraHm3alus|ra Ha
TpaHCTPaHUYHHUTE OAHKH, 32 J]a ce IOCTUTHE e()eKTUBEH HA/[30p Ha HAI[MOHATHO
HUBO. HanmonamHuTe opraHu ca W3MpPaBEeHU MPeJ] MPOTHBOPSUMBU CTUMYJIH,
MPOU3TUYAIIM OT TEXHUTE MaH/IaTH, 3a Ja 3aIIUTAT (PMHAHCOBATa CTA0OUIIHOCT C
BB3MOXKHO Hal-HHCKH Pa3XoIy 3a MECTHHTE JaHBKOIIATIH. KpuTHKyBalku
TPaIWIMOHHUSA THT 3a pedopMa W 3aapI00YaBAHETO HA T.HAP MEKO
3aKOHOJATEJICTBO, OCHOBAHO Ha JOOPOBOJHM KOJEKCH, KaTO MEXaHH3MH OT
NPEJKPU3UCHAUS HAJ30p, B CIEIUATU3UpaHaTa IUTepaTypa ce I0CcOouYBa, 4Ye
(OKyCHT Ha HaJ[30PHUTE TOJIUTUKU TPSAOBa Ja ObJIe M3MECTEH KbM PABHHIIETO
Ha EC, koeto me ocurypu BB3MOXKHO HaW-TONSAMO CHBIAJCHUE MEXKIY
IOPUCIVKIIMUTE W OIEpallMUTe Ha TOJEMHTE EBPOIEHCKH OaHKOBH TPYIIH.
Jpyra BB3MOXXHOCT € Te Jia ce IpeHacodyaT B oOpaTHaTa IMOCOKa - KbM
HAI[MOHATHOTO HWBO, HO TOBAa OW HAIOXWJIO TPaHCTPaHWYHHTE OaHKU Ja ce
peopranusupar mojJ QopMara Ha MHOXECTBO HE3aBHCUMH HAIMOHAITHU
IUBILEPHHU JPY>KECTBA.

JInGepanuzanmsita, 3amoxxena B JloroBopa or Huma u B Jlmcabonckara
CTparerws, ©Ma 3a IeJ MOBHIaBaHE Ha 00IIaTa KOHKYPEHTOCIOCOOHOCT Ha
¢uHancoBus cektop Ha EC 4pe3 HamansBaHe Ha pa3xoiuTte 3a GUHAHCHpAHE U
nojo0psiBaHe Ha pasmnpesieleHneTo Ha pecypcute. @DparmeHranusTa Ha
0aHKOBUS Ha/30p o0ade KOHTPACTHpa C pa3lIMpsSIBaHETO Ha (UHAHCOBUTE
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nazapu B EC. Manbk Opoli 6aHKH M3BBPIIBAT AEHHOCT B TIOBEYETO JBPIKABU-
YICHKH, BKJ. TpaHCTPaHWYHM KamuTajdoBu TpaHchepu. B ocHoBata Ha
cucreMara 3a 0OamkoB Ham3op oT 2011 T. € BBBEICH MPEKOBHAT MOJIECHT
(European Union Committee, 2015). Ilpensmkna ce TpuTe HOBOYYPEACHU
€BPONEHCKN HaJ30pHU opraHa2 Jla U3BBPIIBAT HAA30PHU ACHHOCTH 110 CEKTOPH,
KaTo IeNTa € Ype3 Ch3JaBaHETO Ha HOBH IMpaBHia Ja ce MoJo0pu HaA30pBT 3a
uenusi EBporneiicku cbro3. 3a paznuka oT OaHKOBaTa cucTeMa odaue HaJ30pbT B
[o-TofsiMaTa CH 4acT OCTaBa Ha HAIMOHAJHO HHMBO. BBB BpB3Ka € TOBa €
HEOOXOIUMO YCHJIMSTA Ja Ce HacouaT KbM 3aCHJIBaHE Ha B3aUMOAEHCTBHETO
MEXIy KamuTtanoBute Oydepd W JONBIHUTETHUTE KalWTaJOBH H3MCKBAHUS,
KOETO OM MOTJIO J1a c€ OCBILECTBU HAPUMEP Ype3 MO-IIHPOKOTO U3MOI3BAHE Ha
ctpec-tectoBe. O4yakBaHUATA ca EBpomeiickusIT OaHKOB OpTaH Ja CIIOMOTHE 3a
cOMDKaBaHETO HA HAA30PDHUTE MPAKTHKH, BBBEKAAWKA METOHOJIOTHH U
NPaKkTUKH, (HOKYCHpaHH BBbPXY IMOCTUTAHETO HA CHIIACYBAHOCT HAa MEPKHUTE
MEXY OTAETHUTE KOMIETEHTHH OPTaHH.

ChbIuecTBYBa BEpOSTHOCT BBHIIIHU ChTPECCHMS, KAKBUTO ca (PHHAHCOBHUTE
Kpusu, na dopmupar 6aza 3a pedopmu, Kouto Ouxa Omim HeeeKTHBHH B
nepuogn Ha ctabminHOocT (Kingdon, 2003). B TakpB cMHCBHI ceramrHaTa
(¢uHaHCOBa KpH3a TeCTBa YCTOHYMBOCTTAa Ha eAMHHUs OaHKoB mazap Ha EC u
CBbp3aHaTa C Hesl peryJaTopHa paMKa IpH TEXKH T[a3apHd yCJIOBUSI.
Pesynrarute mokasBat, ue € HaJIMLE pa3iiMKa MEXAy CTENeHTa Ha (uHaHCOBa
MHTErpalys, MOpoJeHa OT HaJIMYMETO Ha TOJIEMH TPAaHCTPAHWYHU OaHKH, U
OrpaHWYEHATa pEryJiaTOpHA HWHTErpainus, WIOCTPUpaHa OT MOJUTHKUTE 3a
npeoOpaszyBaHe Ha IPOOJICMHH OaHKH.

l'osnsima gact oT HaOMIOJaBaHWTE B JHEIIHO BPEME CHUCTEMHM PAa3JIHKH,
Morar aa ObJaT OOSICHEHH C MaJKO Ha OpOH CTPYKTYpHH XapaKTEpPHCTHKH.
HamzopHuTe MONUTHKKM HAa HOBUTE JIBPKABU-WICHKH ca TIOBEYe OCHOBAaHW Ha
NpaBWiia U OCTaBAT MO-MalKO cBo0OOJla HA JCWCTBHE 3a HA/J30PHUTE OpraHwu,
KOETO € B CHOTBETCTBHE C Te3ara, 4Ye HOBHUTE HAA30pHH IOJUTHKU ca

2 Ot 1 sayapu 2011 r. cTapTupa neiHOCTTa HA HOBHUTE HAJ30pHU OpraHu - EBponeiicku
OaHkoB opraH, EBporeiicku opraH 3a IIeHHH KHW)Ka U ma3apu U EBporieiicku opras 3a
3acTpaxoBaHe W MPOGECHOHATHO MEHCHOHHO OcHTypsiBaHe. Te ca mpaBONMpHEMHHIIN
choTBeTHO Ha Kommurera Ha eBpomeiickure OaHKOBH Hajg3opHuIM, Komurera Ha
€BpOINEHCKUTE PEeryiaTopu Ha LIEHHW KHMka U KoMurera Ha eBponeicKkuTe HaJ30pHU
OpraHH M0 3aCTPaxOBaHE U MPOPECHOHATHHA ICHCHOHHU CXEMH.
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HEOOXOJMMH, 33 Ja KOMIICHCUPAT OrpPaHWYCHHTE HAJ30pPHH pecypcu. BbB
Bpb3Ka C TOBAa HAJ30PHUTE IOJIMUTUKUA B pasimupeHus EBporielicku chio3 U
MeXIyHaponHUTe OaHKOBH CTaHAApTH TpsgOBa Aa OBAAT aJanTHpPaHH KbM
HOBOBB3HUKBAIIUTE MMa3apHU 00cTosATeNcTBA. HeoOxommMo € obmuTe mpaBuia
Ja ObJaT ChYETAHU C XApPMOHU3UPAHW HAJI30PHU IPAKTHUKU 3a OIICHKA Ha
BBTPCUIHN MOJUTHUKH, KAKTO U 3a MPUCMAHCTO Ha HAJA30pHU MCPKHU, HACOUYCHU

KbM €BEHTYATHH TTPOOIEMH.
2.2. [lorumuxu no 6anK08 HA030p HA HAYUOHATHO HUBO

HbpxaBure B EC ce pasnuuaBar Ho CBOSITA TOJIEMUHA, IOXOOU U
nkoHoMudecka ucropus (Ferreira & Kirchmaier, 2013). PasButrero Ha Hagzopa
B TSAX CBIIO € Pa3iMYHO — HA HAIMOHAIHO HHMBO TO € TPSKO CIEICTBHE OT
HUCTOpHUYECKAaTa JUHAMHWKAa Ha OTHOICHUCTO UM KbM BBIIPOCUTEC 3a IIpaBaTa Ha
COOCTBEHOCT M 3aIllMTaTa Ha 3aMHTEPECYBAHUTE JINLIA.

PaznooOpasuero B HamzopHute mojenu Ha EC Hamupa oTpakeHue B
Pernament (EC) Ne 575/2013 u HupextuBa 2013/36/EC. Te3u nOKyMeHTH
JIeTAIN3UPAT MPUIaraHeTo Ha Pa3InYHM HAIMOHAHHA MOJEIH TIPU OTIpe/elisHe
Ha MHUHUMAaJTHATE U3UCKBAHUS 332 COOCTBEH KalMTal, KaTO IbPBOHAYAIHATA [IET
€ J1a ce MOCTUTHE MO-TACHO OOBBbp3BaHE HAa M3UCKBaHMATA c pucka. llopagu
CJIO)KHOCTTa Ha BBTPEIIHUTE OaHKOBM MOAXOMM o0aue TOBa IOCTaBsl Mpes
KOMIIETEHTHUTE OpraHW HEMAallko TMpeIu3BUKATENICTBA TIPU OIEHKAaTa Ha
TsAXHaTa ajiekBatHOCT. ETO 3amo € HeoOXoauMo oOIIMTe MpaBmiia jga ObaaT
CHhUCTAHU C XAPMOHHM3MPAHHW HAJ30pHHU TNPAKTHUKM 32 OLEHKA Ha BBTPEIIHUTE
NOJIUTUKY, KakTO M C MPHUEMAHETO Ha HAA30PHM MEPKH, HACOUYCHH KbM
paspenraBaHeTo Ha €BeHTYAIHU MPOOIIEMH.

CpBpeMeHHATa paMKa Ha CIIOKHO U OOIIMPHO PEryivpaHe, 3ajierHalia B
Bazenckoro cnopasymeHrne 3a KamnuTanoBa aJIleKBaTHOCT, HE CbyMsiBa [a
NpeOTBpaTH BB3HMKBAHETO Ha KpH3aTa, €JHa OT NPHUYMHHUTE 32 KOETO ca
pasinyudaTa B MOACIUTE U METOAOJIOTHMUTE 3a HAA30p. B m3uckBaHusTa Ha
bazenckus KOMUTET, OCHOBAHU Ha TCOpPUATA 3a PHUCKOBA YYBCTBUTCIHOCT, Ha
NpaKkTUKa HE € OTYETeH PHCKOBUAT Npodui Ha OaHKWUTE MOPagd IOTrpeleH
IU3aifH Ha W3MO0J3BaHUTE OM3Hec-Mozaenu. B pesyarar ot ToBa roisim Opoi
OaHKH OT EC, MIPUIOKWIIN aI€KBATHO TE3M M3UCKBAHUA, Ca HU3NPABCHU IIPECI
CCPUO3HU 3aTPYAHCHHA, KOUTO YBEIMYaBaT PasXxoAUTE 110 CIIaCsAIBAHETO UM.
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[MpoTnyamusT cera mpouec Ha Haa30pHa pedopMa ce MpOBEk,Aa Ha
0a3zara Ha cTpaTernuecku noaxonu. HamzopHute opranu neicTBaT mapaieiHo
3a TIOCTHTAaHETO Ha JBE B3aWMMHO OOBBp3aHU Ienw — (1) mpemocTaBsHE Ha
CpelcTBa 3a HaMajsiBaHE Ha BEPOSTHOCTTA OT H3MajaHe Ha OaHKUTE BbHB
(uHAaHCOBA HECHCTOATENHOCT | (2) MUHMMHU3UPaHE Ha pa3xoAuTe Npu OaHKOBH
¢anuTu (T.€. 32 3aMHTEpECYBaHHUTE JKIa). B ToBa oTHOIIEHHE 00aye OTACIHUTE
HaJ30pHU OPraHH M3II0JI3BAT PA3IUYHU METOIUKH 3a YIPABICHUE Ha PUCKA U
MOCTABAT creun(pUIHU U3UCKBAHU 32 HaMeca.

CBBpEeMEHHOTO pa3BUTHE Ha HAJ30PHUTE MOJIENH MOpa)xaa U OIlle eaHa
noTpeOHOCT — cONIMKaBaHe Ha MPAKTHKHUTE IO CTAacsBaHe U MPECTPYKTypHpaHe
Ha Oanku. ToBa e mporec, LeJs NOCTUTaHe Ha CPaBHUMU HAa30pHU MPaKTHKH
B I'bPKABUTE-WICHKH, KOWTO 1€ AOBEAE OO IOCIENOBATEIHO NpUIaraHe Ha
npasuiata Ha EC u 70 ceriacyBaHM pe3yiTaTtd oT Hajazopa. Ilpaktuyeckara
HACOYEHOCT Ha COJMKaBaHETO HaMUpa M3pa3 B M3rpakJaHe Ha o0mia KynTypa
Ha HaA30p B paMkure Ha EnuHHMSA masap U BKIOYBAa CHTPYIHHYECTBO B
Ha/30pHHU KOJIETUH, KOUTO Ca OCHOBEH M3TOYHHUK Ha MH(OpMAaLHKs 3a OLIEHKA Ha
CHBMECTHUMOCTTA Ha HaJ30pHUTE MEPKH. 3a MIPEJOCTaBsIHE Ha PABHU YCJIOBHS 3a
TPAHCTPAaHWYHUTE WHCTUTYIHMH € HEOOXOJMMO HaJ30pPHO CONMKaBaHE II0
OTHOIIIEHHE Ha KallKuTala U JUKBUIHOCTTA KAaTO YaCT OT CbBMECTHUTE PEIIeHUs.

3a na 3amuTAT PUHAHCOBATa CTAOMIHOCT 0€3 HUKAKBH WM C BH3MOXKHO
Hal-HUCKM pPa3XxoIu 3a MECTHH JaHBKOIJIATLHM, HALMOHAJIHUTE HaJ30pHU
OpraHM M3MOJ3BaT Pa3INYHU U HEPSIKO MPOTUBOPEUNBH MEPKH, MPOU3THYAIIN
OT TEXHUTE MaHJATH, U TpeANpUeMaT peanlia OMUTH 3a CIPaBsSHE ¢ KpU3aTa Ha
HAIlMOHAJIHO HUBO:

- [Ipunarar ce pasnopendute Ha EBponeiickus OaHKOB opras,
BKJIFOUUTEITHO 32 TIPOBEXJIaHEe Ha CTpeC TecToBe. B HiAKOM ciiydan obaye ToBa €
CBBP3aHO C OCHOBATeHW KPHUTHWKH, Hampumep ctpec Tecta or 2011 r. m
nocieaBanuTe NpoOiieMd Ha HchaHckara OaHka Bankia, mperbprsuia nBe
NopeIHN cracsaBaHus rmpe3 Mail u centempH 2012 r. (Jennings, 2014).

- ITopanu maHeBpONEHCKUA XapakTep Ha JCHHOCTTa HA OAHKOBUTE
TPyHnH HaI30pHATE OpPraHM Ha OTJENHATE MAbpPKaBH HE TMPHUTEXaBaT
MHCTPYMEHTH 3a BB3JICHCTBUE MPHU KOHCTAaTHPaHE Ha MPOIycKH U rpemku. [lo
Ta3W NpUYMHA HE ca MPEIIPUETH CBOEBPEMEHHM MEPKH 3a CHacsBaHE Ha
CUCTEeMHO BakHU Oanku kato Fortis, Anglo Irish Bank u Dexia (European
Commission, 2012).
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- Hanmonanuurte naHoBe 3a cnacsBaHe Ha OaHKHUTE Mpe3 MepHona
2007-2009 r. ca orpaHu4eHU 0 OaHKHW, U3BBLPIIBAIIMA JCHHOCT Ha COOCTBCHA
teputopus (Schoenmaker, 2012). Ilpm OaHku ¢ maHeBpoIlelicka ICHHOCT,
Harpumep Fortis, HaanensBaT HaIIMOHATHUTE HHTEPECH, TTOPATH KOETO MEPKHUTE
ca MpeUIecCTBaHU OT pasAeiisiHe Ha OaHKHUTE, M3NMAJHANM B 3aTpyJHEHHUE, IO
TEPUTOPHAJICH MPUHLIMI W IMOCJEIBAIIO CacsiBaHE Ha HAMOHATHO HUBO. OT
2010 r. B EC T0O31 moaxon 3a crmacsBaHe 4pe3 peopraHu3anis Ha OaHKHUTE C
HE3aJb/DKUTENIHA FOpHINYecka W J0OpOBOJNIHA KOOPIMHAIMS € 3aMEHEH C
NpPEJOCTaBsiHE Ha CTUMYNH 32 HAIMOHAJIHWUTE OpPraHd 4Ype3 BHBEXKIaHE Ha
HaJHAIMOHAJICH PEKUM Ha KOOPAUHUPAHE OT 001 eBporneiicku oprad (Kudrna,
2010).

C pa3pacTBaHETO Ha KpH3aTa 3all04BaT CIMBAHUS WIM paslIMpsBaHe Ha
HSIKOM OAaHKH, KaTO PEIICHHUSATA B YACTHHS CEKTOP 3a CIpaBsHE C IPOOIEMUTE ca
NPUWIOKEHH CcaMO 3a Te3W, NOJIYyYWIH IpaBuTelcTBeHa mnoakpena (Basel
Committee on Banking Supervision, 2010). 3a gact ot Tsx, Haripumep Fortis u
UCTIaHACKNUTEe OaHKH, CHUTyalusTa ce pa3BHBa Obp30, MaBaKM MAJKO WIIH
HHMKAaKBO BPEMe Ha €BEHTYAIIHUTE MPHI0OMBAIIH Ja TIPOBEAT IO AMIMKAHC, 1a
OIICHSIT aKTUBUTE M MACHBUTE WIM Ja TOIydYaT ChIJIACHETO HA aKIIMOHEPHTE.
OnutbT Ha Mcnanaus moka3Ba Kak OTpaHUYEHHUTE HAIIMOHAIIHH PECYPCH MOTaT
na pedIIeKTUpaT BbPXY CIIOCOOHOCTTa HAa HAI[MOHAIHUTE KOMIIETEHTHH OpPraHd
Jla OTrOBOPSAT HA KpW3aTa, BKIIOYBAWKM (DMHAHCOBH HMHCTUTYIMH, KOWUTO ca
CTaHAIN MPEKAJICHO TOJIEMH 3a HAIlMOHATHATA FOPUCIUKIHS, 33 Ja MPeaokKar
e(eKTHBEH KOHCOIUINPaH Ha30p WIU JIa OCBIIECTBAT HEOOXOAMMUS KPUZUCEH
MEHW/DKMBHT. TOBa € JI0Ka3aTeJCTBO, Ye JIMIcaTa Ha e(eKTHBEH HA/I30p OT
MECTHHUTE HAJ30pPHH OPraHM MOXKeE Jia JOBEIE JO PUCK OT HEYHPSBISEMO
TPAaHCTPAHUYHOTO pa3lInpsBaHe.

Ot 2007 r. TpemkWTe HAa HAKOM TOJEMH TJ00amHu (UHAHCOBU
WHCTHTYIIMH MIPEAN3BUKBAT IOKOBE BbB (DMHAHCOBATA CHCTEMa, KOMTO OT CBOS
CTpaHa HaHACAT BpeAM BBPXy peanHaTa umkoHomuka (Bank for International
Settlements, 2011). Hapm3opauumre, KakTo M APYTrd KOMIETEHTHH OPTaHU
pasmonarar ¢ OrpaHWYeHH BB3MOXKHOCTH Jla MPEAOTBPATIAT IMPOOIIEMHUTE,
3acsraiiy OTJACTHU (HUPMHU, a OTTYK M (PMHAHCOBaTa CTAOMJIHOCT KaTo IISUIO.
BbB BpB3Ka C TOBa ce MOpakaa HEOOXOAMMOCTTa OT NMPECTPYKTYpHUpaHEe Ha
apxuTekTypara Ha OaHkoBata cucremMa B EC cpoOpa3HO HOBaTa peasHOCT
(Nedelchev, 2016). ToBa e NPUHIMIIHO HOB €Tan Ha ()UHAHCOBA MHTEIPAIvs,
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BKJIIOYBAIl JeJieTHpaHe Ha NBJIHOMOIIMS 3a CYBEpPEHHHM TIpaBa Ha
HAIIMOHAJIHUTE TPABUTEJICTBA KBbM OOIIOCBPONEHCKH WHCTUTYUMH. Mepkute
MMarT 3a LeJ 1a ce NPeOoTBPATAT CUTYyalluy, B KOUTO (anuTuTe HAa OaHKU Ja ce
[oeMaT OT HAllMOHAJHWUTE MPABUTEJICTBA U OT I'Pa’KAAHUTE, KATO OYAKBAHUATA
ca ENMHHUAT MeXaHU3bM 3a HaJ30p Ja CIIOMOTHE 3a Bb3BpPBIIIAHE Ha T0BEPUETO
KbM OaHKOBUSI cekrTop. OuakBaHUSTa ca, Y€ HOBaTa MHALMATHBA 3a OOl
€BPONEHCKN Hag30p IIe AONPHHECE 3a MOAOOpSIBaHE HA CHTPYAHUIECTBOTO
MEXIy HallMOHAIHUTE HAI30PHHU OPraHU, KAKTO M 332 BBBEKAAHETO HA CIWHHA
HOpMaTUBHa ypenoOa 3a ¢punancosute yciuyru B EC.

N3noxxeHoTo JOTYK MOKa3Ba, Y€ BBIIPEKH Pa3IUYMATa B HALMOHAJIHHUTE
3aKOHOAATENCTBA, 3a Jla Cce Oocurypu (uHaHCOBaTa CTAaOWIHOCT Ha
MEXIYHapOIHO HHUBO, C€ IPHJIaraT €qUHHU KPUTEPHH 32 KOHCOMUANPaH OaHKOB
Haa3op. Herosara auHaMuka oTpa3siBa BUKIaHUATA 32 OTTOBOPHOCTTA HAa BCEKU
HAJ30pEH OpraH, KaTo B ChbBpEMEHHaTa MpaKkTHKa KpaifHaTa OTTOBOPHOCT € Ha
n3npamanmys oprad. EdexTure oT cBeTOBHaTa KpH3a ouepTaBaT pa3jduusaTa B
NPUIaraHeTo Ha MEXAYHAPOAHUTE KPUTEPHH B 3aBUCUMOCT OT 3HAYMMOCTTA Ha
OaHKaTa 3a M3MpallalaTa u 3a npuemamara abpxasa. OCHOBHUTE Pa3iInyus B
HAIIMOHAJHUTE TTOAXOM 32 KOHCOJIHIUpaH OAHKOB HAJ30p ca MOTUBUPAHH OT
MEpKUTE II0 OTCTpaHsIBaHE Ha IPEHAcSHETO Ha pHcKka KbM EBpo3oHarta.
boarapus, xakto u apyru nbepxkaBu ot LIWE, yyacTBa B KOHconMIuUpaHUs
Ha/30p NPeAMMHO KaTo NMpHeMallla Abp)KaBa U CBbP3aHOTO C TOBA YJIEHCTBO B
HAJ30pHH KOJIETHH 32 Ha/[30p HaJ OaHKOBH TPYIIH.

2.3. IIpaxmuxu no banxos Haodsop 6 bvreapus

Hauwanoro Ha  ¢unancoBara «kpm3a B EC mocraBs HOBH
TpenM3BUKATeNCTBAa nNpen OaHkosara cuctema (Kasammxuesa-Hopnanosa,
2017). IlaneBponeiickuTe mporpamMu 3a cBOOOJHO ABIKEHHE Ha KalUTald H
KOHKYPEHTOCIIOCOOHOCT ~CTUMYJIUpaT (OPMHPaHETO Ha OaHKOBU TPYIH.
WsrpanenaTa ciiojkHa OpraHu3aliOoHHa CTPYKTypa M BBBEKIAHETO Ha peaulia
HOBHM BHJIOBE YCIYTH 3aTpPy[IHSBAT OCBIIECTBABAHETO HAa e(HKaceH Haa30p.
PasmmpsiBaneTo Ha AeiiHOCTUTE, YUHTO 00XBAT Be4e HAAXBBPIIS HALIMOHATHUTE
rpaHUlM, ¥ HaBIU3aHETO B JPYr'M (UHAHCOBH CEKTOpW H3IpeBapBaT
aJlaliTUPaHeTo Ha HaJ30pHUs pexxuM. HanumoHanHuTe paMKu 3a HaJ3o0p HE ca
aZIeKBaTHU Ha CTENeHTa Ha WHTerpauus Ha (unaHcoBute mazapu Ha EC.
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Edexture 0T cBeTOBHaTa Kpu3a M CBBP3aHUTE C TIX Pa3XOOd H3UCKBAT
KPUTHUYEH TOrjie]l KbM OaHKOBHS HAJ30p M HEroBaTa CTENCH Ha afanTHpaHe
KbM HOBOBB3HHKBAIIIUTE IMa3apHU oOcTosATencTtBa (XyOeHoBa-JlenmucHBKOBa,
2016). Hanmumero Ha pa3HOOOpa3we B HAITMOHATHUTE MPAKTHUKHA 32 HAI30pP
ch37jaBa pUCKOBE 3a pa3BuTHeTo Ha ExnnHus naszap.

HoBara peamHOCT ¥ TOCTUTHATUTE peE3yJNTaTH OT JAbPKABHOTO
KpEAUTHPAHE U MPABUTEIICTBEHUTE TapaHIINH IIOCTABAT HA THEBEH PeJ BhIIpoca
32 HEOOXOAUMOCTTA OT KOOPIUHHUPAHE Ha HAIIMOHAIHUTE MPOTPAMH B 00JIacTTa
Ha Ha/J30pHOTO CHTPYAHUYECTBO, KaKTO M 3a MpHEMaHe Ha OOIIM pelIeHHs 3a
pasBuTHETO Ha OaHKOBaTa cucreMa. JlelcTBalIuTe TUPEKTUBH U PETIIAMEHTHU B
EC, otpazsBammu craHoOBHIIAaTa OT JOKJIaOAd Ha €KCIIEPTHH TPYIH,
KOHCTUTYHPAT HOBA CTPYKTYypa Ha Ha/I30pHATA CHCTEMA.

Crnenpaiiku oduute 3a EC TeHaeHunu, 0aHKOBHT Haa30p B bwirapus
3armoyBa Jla Ce€ aJanTupa KbM IPOTHYAUIUTEe MpoMeHH. OTHOCUTETHO
MPETUMCTBO 32 MPAKTHKATA y HAC €, Y€ MOJXKE J1a CE BH3MOI3Ba OT HATPYIIAHUS B
I'bpKaBU-WICHKH Ha EBpo3oHaTa omuT, KOWTO TpeanprueMaT cOOCTBEHH MEPKHU
3a HaMaJsABaHe Ha e(DEeKTUTe OT MKOHOMUYecKaTa Kpu3a. bhiarapckusaT 0aHKOB
CEKTOp, MOJJOOHO Ha JIpyru AbpkaBu oT M3touna EBpoma, octaBa OTHOCHTEIIHO
He3acerHaT OT JUPEKTHOTO BIMSHHE Ha Tiio0aHaTa (MHAHCOBA KpH3a MOpau
MpUJIaraHusl B cTpaHaTa TPaJWIMOHEH Mojen Ha OankoBa neiHocT (Kozinski,
2010). Mectaure OaHKM HE ca TNPUHYJAEHH Ja WHBECTHPAT B CIOXHHU
CTPYKTypUpaHH (HHAHCOBM HMHCTPYMEHTH. YUacTHETO Ha bbirapus B
VIPaXHSBAHETO Ha KOHTPOJI BHPXY JCHHOCTTA Ha ABIICPHUTE OAHKHU € CBEJCHO
JI0 IBYCTpaHHM MEMOpPaHIyMH 3a pazOuparenctBo mexny bHb n Hag3zopuute
OpraHd OT W3Ipalnamnara Ippxasa. ChIIeBPEMEHHO MMPUCHCTBUETO HA OAaHKOBH
rpyiu ot EC ¢ gpliepHu apyxecTBa M 3aATPaHUYHM KIOHOBE OrpaHHYaBa
Bb3MOkHOCTUTE HA BHD 3a peanHo Bb3aeiCTBUE - TO € CBBP3aHO €IUHCTBEHO C
NpUIaraHeTo Ha €BPONEHCKUTE AMPEKTHBU B HapelaOu. 3a Ja ce MpeojosiesiT
T€3W MpoOJIeMH, MOXKE Ja Ce Mpenopbya M3MOJI3BAHETO Ha ,,XOPU30HTAIHUS

3 o
noaxona 3a B3aUMOACUCTBHUEC MCIKAY PaBHOINOCTABCHW HAIWMOHAJIHW HAJA30pHHU

®p pamkute Ha EC ycnimsara 3a MOCTHTaHE Ha ChIIacyBaH OTTOBOp Ha (pHHAHCOBaTa
KpH3a KOHCTUTYHpAT ,,xopu3oHTajeH moaxox. Ha 14 oxromBpm 2008 r. Ha cpemia
Mexxny EBporpymara, EBpomelickata mneHtpanmHa OaHka, EBporeiickata xomucus u
OO06eaMHEeHOTO KPaJCTBO € MpHeTa JeKIaparys, KOATO IPeABIKAa BCSIKa Ibp)kaBa Ja
JISWCTBa HE3aBHCHUMO IO OTHOLIEHHE Ha eEeKTUTE OT Kpu3ara. MepKHTe BKIIOYBAT
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OpraHd M B IO-MajiKa CTEIEH Ha ,,BePTUKAIHHA MOJXOJ] 32 ChTPYIHHUYCCTBO
MEK/Ty TaHEBPOIICHCKN W HAI[HOHATHI opraHH4.

VYuactuero Ha bbiarapus B NaHEBPONCHCKM WHUIMATHBU 32
cradmmm3upane Ha OaHKOBaTa CHCTeMa o0oraTsSBa OIMTAa HA HaA30pHATa HU
NOJMTHKA 4Ype3 TpHaraHe Ha CHhbBPEMEHHH METOIH 3a OIEHKa Ha PUCKAa U
npeAnprueMaHe Ha KOPUTUpalM JACHCTBHUA. BB3HUKHAMUAT eQeKT Ha
npenuBaneTo (spillover) Hocu peauna nmomsu 3a crabWIHOCTTa Ha ObJarapckara
0aHKOBa CHCTEMa, HO CBIIEBPEMEHHO OINpenelsl CyOOpAWHHMpaHaTa ITO3HIIM
KaKTO Ha ThPrOBCKHUTE OAHKH, TaKa M Ha HAJ30PHATA MHCTHTYIIHS.

BbB BpB3Ka ¢ HampaBeHUs aHaIM3 MOXe Ja ce 0000mu, ue
Npen3BUKATEICTBATa MPE/ HallaTa CTpaHa ca CBbP3aHU C aJalTHPAHETO Ha
OBITapcKaTa HaJ30pHA MOIUTHKA KM OOMIOEBpOIeiicKaTa, MOCTUTAK OataHc
MEK/Ty MHTEPECHTE Ha HAIMOHAJIHATa MKOHOMHKA M Ha OOIIECTBOTO.

3. 3akirouenue

HapzopHuTe MOMUTHKY HA OTAEIHUTE AbP)KaBH OeNekaT KOHBEPIEHIIHSL.
IToctura ce edekTuBHA KOOPAMHALIMS HA TPAHCTPAHWYHU pelIeHHs B objacTTa
Ha MOAXOJAWTE 3a yIpaslieHHe Ha Kpu3a. B pesyntar ot monutukute Ha EC ce
Ch3/1aBaT (PUHAHCOBU TPYNHU, KOUTO HAAXBHPIAT HAMOHAIHHUTE TPAHUIHU H
npesumaBaT bBII Ha m3npamamara nbpxasa. [lpeanpuerure oT oTAETHHTE
CTpaHM MEPKH 3a CIlacsiBAHE Ha JEHHOCTH W aKTHBH Ha TIXHA TEPUTOPHS
NOpakAaT  BTOPUYHM  edekTH, 3acsiram|  JAPYrH  JAbPKaBU-WICHKH.
Koopaunupanusit mojaxox  HpH  HaA3opa Hajara HHTEpPECHTE  Ha
3aMHTEPECYBaHUTE JIMIA Ja 3aeMaT BOJCIIO MSCTO Mpell KOPHOPAaTUBHHUTE
MHTEpECH, KaKTO M Ja Ce JIOCTUTHE /0 MNpeIBapUTEHH JIOTOBOPEHOCTH 3a
CIIOJIEIISTHE Ha  (uHAHCOBHTE MOCNEANIM  TpPU  TpPaHCTpaHHYIHA

MPEJOCTaBsIHE HA TapaHIUY U peUHAHCHpaHe 3a MecTHUTE OaHKU. [IpomechT mpoTmya
KaToO HE3abJDKUTEITHO MEXIYIPABUTEICTBEHO CHTPYIAHUYECTBO MEXIY Ch3JATEIUTE
Ha MMOAX0/a, a HE BbTPE B MHCTUTyLUMOHaNHaTa pamka Ha EC. BnocnenctBue ocBeH oT
BenukoOpuranus NOogXoabT € IpueT U oT Apyru abpxkasu (Koessler, 2010).

3a pa3nmka OT ,XOPU3OHTAIHUA® TMOAXOMA, TMPH KOWTO CH B3aUMOJEHCTBAT
PaBHONIOCTABCHN HALIMOHAJIHW HAJ30pHU OpTaHH, ,,BePTHKATHHUAT € HACOYCH KbM
CHTPYAHUYECTBO MEXIYy ICHTPAIM3UpPaH HAI30p M MECTHH HAJ30PHU OpPTaHH C e
nazapHa unrerpamus (Colliard, 2015).
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Hematexocnocoonoct. O0mara men € Ja ce HamMald TeKecTTa 3a
JAHBKOIUIATLUTE MPU CHACIBAHETO HA OAHKU B HEIUIATSKOCIOCOOHOCT U Ja ce
OTYNTA CHCTEMHATa B)KHOCT Ha BCsKa (PMHAHCOBA TpyIa.

EBponeiickusT 6aHKOB ChI03 € BaKHA CTHIIKA HAIIPEJ KbM IPEOIOIISIBAHE
Ha c7a0OCTUTE B MHCTHTyLMOHANHaTa paMka Ha EBposonara (Buch, et al.,
2014). Cnopasymenuero 3a EpgmHHMS Ham3opeH MexaHW3bM ©u EauHHHS
MEXaHNU3bM 3a MPECTPYKTypHpaHE € ChHIIECTBEHa YacT OT OpHTHMHAIHATa
KOHIeNMs Ha EnauHeH maszap, KbIETO HAA30pbT C€ M3IBIHSIBA OT
HAlMOHAJIHUTE OPraHdW CbhIVIACHO XapMOHU3MPAHU MpaBWJIa W B3aUMHO
NpU3HABaHE Ha HAJJ30PHUTE PEIICHUSL.
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Abstract

The article defines the content of indicator analysis of intellectual capital
according to the modified balance sheet item. For such analyses, there has been refined
the structure of modified balance sheet and taken into account the possibility of using
qualitative (non-financial) indicators of intellectual assets evaluation. These intellectual
assets, unlike the intellectual resources, are also subject of cost (financial) assessment
according to the standards of accounting and reporting.
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1. Introduction

Differences in the organization of companies activities and the levels of
intellectual capital among world countries have formed financial (cost or “North
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American”) and non-financial (qualitative or “Scandinavian”) approaches to
intellectual capital assessment. That, in turn, has defined various approaches to
the intellectual assets evaluation in national and international standards of
accounting and reporting. The difference between approaches to assessment and
management of these objects is explained by the presence or absence of the
ability to assess their value. So, the financial (cost) evaluation is the subject
only to such intellectual assets as intangible assets and goodwill. For all the rest
intellectual resources the qualitative (non-cost) assessment is mainly used.

At the same time, using the same valuation approaches towards
different intellectual assets makes it possible to compare their analysis and
evaluation of intellectual capital in general, but requires a common information
base and the relevant procedures of the analytical calculations.

The purpose of the study is to determine the analysis indicators content
of intellectual capital according to the qualitative indicator of the modified
balance.

2. Analysis of recent publications on the issue

The review of scientific papers relating to the management and
evaluation of intellectual holdings (assets and resources) has confirmed the
conclusion as for the absence of unified methodology and the need to use
certain methods depending on tasks of the enterprise management and its assets
(Bruking, 2001; Grytskov, 2015; Kasych, Khimych, 2013; Platonov, 2012;
Tobin's). Meanwhile scientists link the use of certain group techniques with
features of activity of industrial enterprises, as well as the ratio of the value of
its intangible and tangible assets.

Despite the use of different approaches and methods of intellectual
capital evaluation in general and its separate components, the obtained results
can be used to summarize the information and compile the modified balance
sheet (Platonov, 2012). The modified balance consists of two parts: financial,
which reflects the tangible assets and sources of their formation according to the
requirements of financial reporting and accounting, and non-financial, which
reflects “soft” intellectual resources with intangible values.
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2.1. Uninvestigated parts of general matters defining

The lack of analysis of intellectual holdings, which are valued at cost
and quality indicators, does not allow to compare their evaluation in terms of
capitalization (conversion into assets) and intellectual capital for its
components.

2.2. The main part and its substantiation

The financial part of the modified balance sheet is formed in accordance
with the provisions of accounting standards (form Nel NP (c), BO), and
contains information about the value of intangible assets as enterprise
intellectual assets (NSA 8). Therefore, the relevant indicators of this form must
be considered when dealing with intellectual capital. For easy special pleading
of calculations such indicators are presented in table 1 including line codes.

Table 1. Displays information about intangible assets in the Balance sheet, that
drawn up in accordance with financial accounting standards and reporting
according to form 1 (financial part of the modified balance)

Assets (resources, tangible or recognized Liabilities

value)

I. Non-Current assets Line 1. Equity Line
Intangible assets* 1000

Goodwill (as an additional | 100X III. Current liabilities and provision
item of balance)

Balance Balance

(*) Rights to use natural resources and property, rights to commercial
designations, industrial property, copyright and related rights.

The need to use a general information base on the analysis of all types
of intellectual holdings requires qualitative indicators of relative or rank-order
(point) scale measurements along with their value in balance sheet of the form
Ne 1. So, in terms of information technology testing procedure, quantitative and
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qualitative assessment (possibilities of capitalization) of the invention, the
development results, ideas and other intellectual assets in case having the
Internet access is based on information systems transfer of technology and
information resources. The professionals have testing results upon placing the
data about the available intellectual assets in these information systems and they
are analogous to the results of sociological surveys and expert assessments.

The non-financial part of the modified balance sheet provides
information about the intellectual resources and sources of their intangible
value. Its preparation is not regulated by standards of accounting and reporting and
therefore imperceptible cost is estimated on quality indicators (using the relative
or ranking scale).

For convenience and taking into account the accepted techniques of
balance sheet analysis there has been suggested such a form of non-financial part
of the modified balance (table2).

Table 2. Non-financial portion of the modified balance sheet, which is made
using non-financial (non-standardized) methods of assessment

Resources with intangible value | Line Potential liabilities Line
“Soft” intangible or intellectual Organizational capital, which is
resources that may eventually be formed due to internal resources
recognized as  assets in 100 in the future can turn into equity 400
accordance with standards of in accordance with the standards
accounting and reporting, of accounting and reporting,
including: including:

information systems and 110 process capital 410
technology

documentation without property part of the innovation capital
rights  (copyright):  scientific, 120 which is created for private use by
educational, a business entity

technical,technological

high-tech  products  without 420
rights to industrial property 130

objects  (products,  services.

technology)

“Soft” intangible or intellectual Undisposed property, which is
resources, which are not created through external
recognized as assets according | 200 resources or throuah external 500
to standards of accounting and financina: 9

reporting: g-
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knowledge and experience of the

staff 210

national and international, as

well as civil rewards of | 220 | human capital owned by staff 510
employees

corporate culture and socio- 230

psychological climate

customer  capital  indirectly
controlled through relationships
with the subjects of the market
of goods and services, as well as
representatives ~ of  contact
audiences

information and communication 240 520

documentation without property
rights (copyright): scientific,
educational, technical, | 250
technological

high-tech  products  without
rights to industrial property
objects  (products, services,
technology)

part of the innovation capital
which is created by the entity in | 530
the order of another enterprise

(*) compiled by the authors according to the materials (Bruking, 2001; Platonov,
2012; Stuwart, 2007; Edvinsson, Malone, 1997)

There has been suggested a trend analysis and calculation of
coefficients for the modified balance analysis. The trend analysis, as known, on
the basis of the relative deviations of balance indicators for some time of
performance-base period (normative, standard or benchmarking indicators)
makes it possible to identify the main development trends in dynamics, in
particular indicators of intellectual resources and indicators of their value
formation.

The coefficients calculation is based on correlation determination
(ratios) between balance indicators (its lines). The possibility to compare them,
for example, with the average coefficients; similar ratios for the previous
accounting periods or the factors of the competing companies increases the
value of the results of intellectual resources analysis (assets). Explanation of
these calculations and these coefficients interpretation are given in table3.

According to the study (Grytskov, 2015) a modified balance was
composed (table 4 and 5) and its analysis was performed. Otherwise intangible
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assets with their financial part are presented using quality indicators that are
determined by the results of the expert assessment.

Table 3. The calculation of coefficients for the analysis of intellectual resources
(assets) and sources of value creation indicators of the modified balance *

Ratio Numerator contents Denominator content Intended use
(Ne line in the tablel (Ne line in the table 1
or 2) or 2)
Capitalization rate
Relative Current intellectual | Current intellectual | Determines the
capitalizat | resources which can | resources, which | potential level of
ion rate be  acknowledged | cannot be recognized | capitalization of
(line 100 of table 2) | as assets according to | enterprise.intellectual
and made because of | the standards of | assets
such standards of | accounting and
accounting and | reporting (line 200
reporting (line 1000 | table2).
+ line100X tablel).
Actual Intellectual  assets, | Current intellectual | Evaluates the actual
capitalizat | recognized to be | resources, which can | ability of the
ion rate assets for the period | be recognized as assets | enterprise to
(line 1000 + line | (line 100 of table 2) capitalize intellectual
100X tablel). assets.
General Intellectual  assets, | Current intellectual | Determines the
capitalizat | recognized to be | resources (line 100 + | overall capitalization
ion rate assets for the period | line 200 table 2) and | level of
(line 1000 + line | the current intellectual | enterprise.intellectual
100X table 1). assets (line 1000 + line | assets
100X tablel).
Structural rate
Process Average annual | Average assessment of | Determines the
capital rate capital  process | intellectual resources | percentage of
assessment [(according to the data | information systems
(according to the | of lines 100 and 200 | and technologies in
data of line 410 of | table 2 at the beginning | the general
the table 2 at the | and end of the period) | assessment of all
beginning and end | and assets (according | intellectual resources
of the period). to the data of lines | and assets of the
1000 and 100X table 1 | company.
Innovation Average annual | at the beginning and | Determines the
capital rate evaluation of | end of the period)]. percentage of
innovative capital innovative  products
(according to the in the total evaluation
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lines of 420 and
530 of table2 at
the beginning and
end of the period).

Human
capitalrate

Average  annual
evaluation of
human capital
(according to the
lines of 210-230
of table 2 at the
beginning and end
of the period).

Customer
equity rate

Average annual
evaluation of
customer equity
(according to the
lines of 240 of

of all intellectual
resources and assets
of the company.

Determines the
percentage of human
resources in  the
general assessment of
all intellectual
resources and assets
of the company.

Determines the
percentage of
information resources
and recognized as an
asset of goodwill in

table 1 at the the general
beginning and end assessment of all
of the period). intellectual resources
and assets of the
company.
The ratio of | Average annual | Average annual | Defines the ratio
the assessment of the | assessment of capital | between the parts of
Cstructural capital created by | created at the expense | intellectual  capital,
components | domestic private | of borrowed or external | that is equal to equity
generated by | sources sources (according to | and debt capital.
internal and | (according to line | line 500 table 2 at the
external 400 table 2 at the | beginning and end of
sources end and the | the period).
beginning of the
period).
(*)own collaboration
Table 4. The financial part of the modified balance
Assets (resources of tangible or recognized Liabilities
value)
I. Non-Current assets  |Line | Amount I. Equity Line Amount
Intangible assets | 1000 | 11,0
(brands and marks,
licensing terms,
franchise)
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Goodwill  (as an
additional  item  of
balance)

100X

11,5

II1. Current liabilities and provision

Balance

Balance

Table 5. Non-financial part of the modified balance

Resources of Line |Amount |Potential liabilities Line |Amount
inappreciable value
Organizational
s . capital, which is
_Soft intangible  or formed  due  to
intellectual resources .
internal  resources
that may eventually be and in the future can
recognized as assets | 100 74,5 . i 400 85,5
. turn into  equity
according to the .
. according to the
standards of accounting
e S standards of
and reporting, including: .
accounting and
reporting, including:
mformatlo.n systems and 110 64,0 process capital 410 75,0
technologies
documentation  without part of the
property rights innovation  capital
(copyright):  scientific, | 120 10,5 which is created for
educational, technical, private use by a
technological business entity
high-tech products 420 105
without the rights to
industrial property | 130 -
objects (products,
services. technology)
“Soft” intangible or
intellectual ~ resources, Netcordia property,
which are not which is created
recognized as assets | 200 93,4 through external | 500 104,9
according to the resources or through
standards of accounting external financing:
and reporting:
staff _ knowledge and 210 112
EXpenence human capital assets
national, international, owned b Ztaf'f 510 50,9
and civil rewards of | 220 33,2 y
employees

126




corporate culture and

socio-psychological 230 6,5
climate
customer equity
which is indirectly
controlled  through
informati_on_ and 240 i relationships  with 590 115
communication the target market

entity, as well as
representatives  of
contact audiences

documentation  without

property rights
(copyright):  scientific, part of the
educational,  technical, innovation  capital

technological which is created by

high-tech products 250 1425 the entity in the 530 42,5
without the rights to order of another
industrial property entity

objects (products,
services, technology)

The results of the calculations and their interpretation are given in
table6, which indicate a relatively high level of capitalization rate of intellectual
assets for domestic enterprises in the development sector: total capitalization
rate is 12 per cent. At the same time, a similar ratio for the world's leading
companies in the field of IT-technologies and computer equipment production
can vary in the range from 5 to 50 percent in 2014 (Goncharenko, Grygoruk,
2014).

In addition, the results demonstrated naturally high level of specific
importance of separate components of intellectual capital, namely, process and
innovation capital, which constitute the organizational capital of the enterprise
(company), as well as human capital. For calculations, the values of the
corresponding rates in the sum are practically equal to 100 %, which is
consistent with the conclusions of experts in the field of intellectual capital
management (Kendyuhov, 2008; Kasych, Khimych, 2013) concerning the
greatest importance of the organizational and human capital for achieving
strategic objectives and development of a business entity.
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Table 6. The results of the intellectual resources analysis (assets) and sources
of creation of their value according to the modified balance indicators

Rate

| Calculation

| Explanation (interpretation of indicators)

Capitalization rate

Capitalization
relation rate
(Cr)

(74,5+22,5):93,4
=1,03

Normal value of this indicator can be
considered more than 1.0. According to
the calculations the potential level of
capitalization of intellectual assets is
relatively normal, as intellectual
holdings that are already capitalized
and can be such, are almost equal to
holdings that do not qualify for
capitalization.

Capitalization
actual rate (Ca)

22,5:74,5=0,3

The obtained result value suggests that
the recognition in the financial
accounting rate of return (annual
percentage rate) intellectual assets are
30% of intellectual resources that can
be capitalized.

Capitalization
common
rate (Cc)

0,12

22,5:(74,5493 442,5)—

The obtained value of the index
suggests that the recognition in the
financial accounting rate of return
(annual percentage rate) intellectual
assets account for 12 % of all
intellectual  assets  without  their
opportunities to capitalize.

Structural rate *:

Process
rate (PC)

capital

75,0:190,4=0,39

The proportion of process capital in the
form of information systems and
technology in the general assessment of
all intellectual assets of the company is
39 percent.

Innovation
capital rate (Inc)

53,0:190,4=0,28

The proportion of innovative capital in
the form of innovative products in the
general assessment of all intellectual
assets of the company is 28 percent.

Human capital

50,9:190,4=0,27

The proportion of human capital in the

rate (HC) general assessment of all intellectual
assets of the company is 27 percent.
Customer 11,5:190,4=0,06 The proportion of customers capital in
capital rate the form of information resources and
(CO) recognized as an asset of goodwill in

the general assessment of all
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intellectual assets of the enterprise is 6
percent.
The ratio of the | 85,5:104,9=0,82 The ratio between the parts of
structural intellectual capital which are equal
components of respectively to equity and debt capital
intellectual is 82 percent. Similarly indicators of
capital (IC), financial analysis with such indicators
formed by characterizes a fairly high level of
internal and funding for their own intellectual
external sources assets.
(IIC/EIC)

(*) while calculating rates there were accepted the data of the moment of balance
sheet instead of the average annual data.

3. Conclusions and prospects for further research

The discussed procedure analysis of modified balanceindicators
according to the assets of the intellectual holdings and capital allows at the same
time to implement the “Nordic approach” in the assets valuation at noticeable
cost in quality and “American approach”, which includes sources evaluation
without tangible value reflecting them in the balance.

At the same time, the analysis quality of intellectual holdings and capital
(trend analysis or the rate analysis) depends on the accuracy of their previously
held non-financial evaluation, technique improvement of which is a promising
direction of research of intellectual capitalmanagement. In addition, the rate
analysis according to the modified balance assets requires further developments
aimingto establish their normative values.
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