NKOHOMUIKA

NPABNEHNE -
_ f Z Manageme

“Economics anh




“UKOHOMUKA U1 YIIPABJIEHUE” e nayuHo crincanue Ha Cronanckus pakynrer npu FO3Y “Heodut Puncku”. B Hero ce
MyOJIMKYBAT CTATHH 110 aKTyaJIHU IIPOoOJIeMH Ha NKOHOMHKATa U YIIPaBJICHHETO Ha III00ATHO, PErMOHAIHO M MECTHO PaBHHIIIE.

T'1aBen penakrop
npod. a-p Pas Maarepoa

3am. rJ1. pegakTop
nou. a-p Ipecnas Jlumurpos

Pepakumonna xoserus

npod. 1-p Mapus Kuuepa

npod. 1-p I'eopru JI. T'eopruen

non. 1-p Bsipa Kroposa

npod. a-p AuMutsp JUMHTPOB

npod. a-p 3opan MBanoBuu

(Yuusepcurer B Pueka, P. XbpBatcka)

non. a-p Jlronmuna Hoauka

(MIKOHOMHYECKH YHUBEPCUTET —

Bparucnasa, CiioBakusi)

npod. a-p Manon Pu6os

npod. a-p Hapexxna Hukomnosa

npo¢. 1-p bropu Ilaane

(PBTY-Aaxen-I'epmanust)

npod. a-p Ilon Jleonapn "anuna

(BusHec ¢pakynter ,,YiausMmc” Ha YHHBEPCUTET

Buursnc Hlep6pyyk, Ksebek, Kanana)

npod. IMayno Aryam

(Paxynrer no MeHHIKMBHT, FOCTOIPUEMCTBO

M TypH3bM HaYHHBepcuTeTa Ha Anraps, [Topryramms)

npo¢. Xoce Auronno Konceiio Canroru

(PakynTer 1o MeHUWUKMBHT, TOCTOIIPUEMCTBO

M Typu3bM Ha YHHUBepcuTeTa Ha Anraps, Ilopryranus)

nou. 1-p Credan boitner

(Yuusepcuret B IIpumopcka

Dakynrer no MeHHHKMBHT — Konep, CrioBeHus)

now. a-p Yenrus Jlemup

(dakyiaTeT 10 HNKOHOMHKA U aAMHHHCTPATUBHU

Hayku, YHusepcurer EI'E, U3mup, Typuus)

nou. i.H. Enena Caguenko, Yuusepcuter no Mkonomuka un
XymaHuTapuctuka, buencko-bsna, Ilonma

no. 1-p Antun Unpusu, Yausepeurer ,,Anekcanasp JxyBanu®,
Enbacan, Anbanus

1.H. Mesren Knobycros, Yuusepcurer no MkoHomuka u
XymaHuTapuctuka, buencko-bsna, Tlonma

npod. a.H. Jlo6oB Kaposa, VYuusepcurer mno HMkoHomuka u
XymaHuTapucTtuka, buencko-bsna, Ilonma

qon. jg-p Casuna Jlumurpuecka, EBponeiicku ynusepcurer, Ckomnue,
Peny6inka Makenonus

a-p Maprys Yupdym, Vurapcka Akanemuss ma Hayxure, Bynanema,
VYurapus

non. a-p Jumutpuc Aiinonuc, TexHonornueHn oOpa3oBaTeleH MHCTHTYT
Ha Ilenrpanna Makenonus B Cepec

OTroBopeH peraKTop
non. g-p Hecucnasa Crounosa

OTroBopHH pelaKkToOpu
1-p Bnagucnas Kpscren
1-p Hukomnaii ITatoHoB
n-p Anu Atanacosa

TexHHYecKH peJaKTop U Au3aiiH
JIbuesap I'oros

Chief Editor
Prof. Dr. Raya Madgerova

Deputy Chief Editor
Assoc. Prof. Dr. Preslav Dimitrov

Editorial Board

Prof. Dr. Maria Kicheva

Prof. Dr. Georgy L. Georgiev

Assoc. Prof. Dr. Vyara Kyurova,

Prof. Dr. Dimitar Dimitrov

Prof. Dr. Zoran Ivanovic

(University of Rieka, Croatia)

Assoc. Prof. Dr. Ludmila Novacka

(University of Economics -

Bratislava, Slovakia)

Prof. Dr. Manol Ribov

Prof. Dr. Nadejda Nikolova

Prof. Dr. Bjorn Paape

(RWTH Aahen, Germany )

Prof. Dr. Paul Leonard Gallina

(Williams School of Business, Bishop’s

University Sherbrooke, Québec, Canada)

Prof. Paulo Aguas

(The School of Management, Hospitality

and Tourism of The University of Algarve, Porugal)

Prof. José Anténio Conceigéo Santos

(The School of Management, Hospitality and

Tourism of The University of Algarve, Portugal)

Assoc. Prof. Dr. Stefan Bojnec

(University of Primorska

Faculty of Management Koper — Slovenia)

Associate Prof. Dr. Cengiz Demir

(Faculty of Economics and Administrative

Sciences EGE University, Izmir, Turkey)

Assoc. Prof. Dr. of Sc. Elena Sadchenko, Wyzsza Szkola
Ekonomiczno-Humanistyczna, Bielsko-Biala, Poland

Assoc. Prof. Dr. Altin Idrizi, University "Alexander Xhuvani”,
Elbasan, Albania

Dr. of Sc. levgen Khlobystov, Wyzsza Szkola Ekonomiczno-
Humanistyczna, Bielsko-Biala, Poland

Prof. Dr. of Sc. Liubov Zharova, Wyzsza Szkola Ekonomiczno-
Humanistyczna, Bielsko-Biala, Poland

Assoc. Prof. Dr. Savica Dimitrieska, European University, Skopje,
Republic of Macedonia

Dr. Mérton Czirfusz, Hungarian Academy of Science, Budapest,
Hungary

Assoc. Prof. Dr. Dimitris Aidonis, Technological Educational Institute
of Central Macedonia at Seres

Production Editor
Associate Prof. Dr. Desislava Stoilova

Responsible Editors
Dr. Vladislav Krustev
Dr. Nikolay Patonov

Dr. Annie Atanasova

Technical Editor & Design
Lachezar Gogov

OcHoBaTeJu:
npod. a-p Pas Maareposa, npod. 1-p Hanexna HuxosioBa u npod. a1-p Yasaap Huxosos
444 2005 1. 400

o5

CrucaHueTo ce pasnpocTpaHsBa 4Ype3 MeXIyHapOAHMs KHMrooOMeH Ha Haponmna GuGimoreka “Cs. cB. Kupun m Meronuit” B cieaHuTe
6ubsmorexkn u nneruryuu: Slavonic and East European Section — Oxford, England; Library of Congress — Washington, USA; United Nations —
New York, USA; Square de Meeus — Brussels, Belgium; Poccuiickast rocynapcrBentas Ouborexa — MexayHapoHblii KHUroooMen — Mocksa,
Poccust; MHCTHTYT HayuHO# HH(OPMAINK 10 00IICCTBEHHBIM HayKaM AkajeMmun Hayk P® — Mocksa, Poccusi.

Anpec Ha peraKuHsATa:
Cnucanue “MikoHOMMKA U yrpaBiieHHe”
Cronaucku ¢pakyarer npu 03V “H. Punckn”
2700 Baaroesrpan, yi. “Kpanu Mapko” 2
Ten.: 073/ 885952; e-mail: em@swu.bg;

Editor’s office address:
Magazine “Economics and Management™
Faculty of Economics — SWU “Neofit Rilski”
2 “Krali Marko” Str., 2700 Blagoevgrad
Tel: (+35973) 885952; e-mail: em@swu.bg



mailto:em@swu.bg
mailto:em@swu.bg

MKOHOMUKA
n
YNPABJIEHUE

ECONOMICS
&
MANAGEMENT

HAYYHO CMMNCAHME HA CTONAHCKUA ®AKYNTET
MPU 1O3Y “HEODUT PUJICKWN” — BJIATOEBIPAL 1ofA. Xlil, Ne 1, 2017

JOURNAL FOR ECONOMICS AND MANAGEMENT SCIENCE OF
FACULTY OF ECONOMICS-SOUTH-WESTERN UNIVERSITY —
BLAGOEVGRAD VOL. XIll, Ne 1, 2017

CbAbPXAHUE

CONTENTS

KbM YNTATENUTE

TO OUR READERS

YURIY OSSIK, NAZAR ULAKOV

NKOHOMUYECKO CbABbPXXAHUE,
MVYITUIUMEHCUOHAJIHOCT U ,,4EPHU
JIEBEJA“ HA TJIOBAJIM3ALIUATA

YURIY OSSIK, NAZAR ULAKOV

ECONOMIC CONTENT,
MULTIDIMENSIONALITY AND "BLACK
SWANS" OF GLOBALIZATION

LYKOPOULOU ZACHAROULA

BJIIMSAHUE HA MKOHOMUYECKATA KPU3A

LYKOPOULOU ZACHAROULA

THE IMPACT OF THE ECONOMIC CRISIS ON

BBPXY JIELIATA 17  CHILDREN
ALEKSANDRA  STANKOVSKA,  SAVICA ALEKSANDRA  STANKOVSKA,  SAVICA
DIMITRIESKA DIMITRIESKA

[TOJIBUTE OT ®UHAHCOBUTE JIEPUBATH 27  BENEFITS OF FINANCIAL DERIVATIVES
AHH CTOHI[OBA-CTOHKOBA ANI STOITSOVA-STOYKOVA
CUHXPOHU3UPAHOCT HA CO-MOVEMENT OF THE CAPITAL MARKETS
KAITUTAJIOBUTE TTA3APU B IOTOM3TOUHA OF SOUTHEAST EUROPE DURING THE
EBPOIIA B [TEPUO/IA PERIOD 2005-2015

2005-2015 38

JFOJMHJT HEHKOB LUDMIL NEYKOV

[JIOBAJIHATE TEHJEHIIUA B GLOBAL TRENDS IN THE ECONOMY AND
MKOHOMUKATA U TSIXHOTO OTPAXEHUE THEIR IMPLICATIONS IN INSURANCE

B 3ACTPAXOBAHETO 55




ELEFTHERIA KONIARI

I'PBIUKUTE ITPEKH UYXKAECTPAHHU

ELEFTHERIA KONIARI

GREEK FOREIGN DIRECT INVESTMENTS IN

MHBECTHUILIMN B IOTOU3TOYHA EBPOITA 67 SOUTH-EASTERN EUROPE

NASER A. ABOYASSIN, NAJM A. NAJM, NASER A. ABOYASSIN, NAJM A. NAJIM,
MOHAMMAD S. ALHMEIDIYEEN MOHAMMAD S. ALHMEIDIYEEN

KBbM MO/JIEJI 3A YIIPABJIEHUE 1 TOWARD A MODEL FOR MANAGING AND
U3MEPBAHE HA HEMATEPUAJIHU AKTMBU 84  MEASURING INTANGIBLES

MHPOC/IAB HEJIEJ/TYEB MIROSLAV NEDELCHEV

KOPIIOPATHBHO VYIIPABJIEHME B HOBATA CORPORATE GOVERNANCE IN NEW
HOPMAJIHOCT: KOHCTATHULIMU nu NORMALITY: FINDINGS AND
IMPEITIOPBKU HA MEXJAYHAPOJHU RECOMMENDATIONS BY INTERNATIONAL
OPI'AHM3AIINN 111 ORGANIZATIONS

MARIANA KUZMANOVA, ATANAS MARIANA KUZMANOVA, ATANAS
ATANASSOV, ELEONORA ALEXANDROVA ATANASSOV, ELEONORA ALEXANDROVA
I[MPUJIOXKEHUE HA MOJIEJIA 3A IMPLEMENTATION OF MODEL FOR
VYIIPABJIEHUE U U3BOP HA MANAGEMENT AND SELECTION OF
OPI'’AHU3AIIMOHHA CTPATEI'MS B ORGANIZATIONAL STRATEGY IN TIMES OF
YCJIOBUATA HA KPU3A ITPH CRISIS FOR COMPANIES MANUFACTURING
ACAHCBOPHUTE KOMITAHHNU B BBJIITAPUA 122 ELEVATORS IN BULGARIA

RADKA IVANOVA RADKA IVANOVA

NHOBAIUATA - CbBBPEMEHHO CPEJICTBO INNOVATION — MODERN MEANS OF

3A IIOCTUI'AHE HA ACHIEVING COMPETITIVENESS
KOHKYPEHTOCITIOCOBHOCT 141

MAA PYMEHOBA JIAMBOBCKA MAYA RUMENOVA LAMBOVSKA

MOJEJI 3A PE3VJITATUTE HA A MODEL FOR RESULTS OF THE LECTURING
MPEINNOAABATEJICKUTE EKUITN HA BTY TEAMS AT TODOR KABLESHKOV

“TOJJOP KABJIEILIKOB” 146 UNIVERSITY OF TRANSPORT

POCEH AHEB ROSEN YANEV

noaxoJ KbM CTPATETMYECKO APPROACH TO STARATEGIC MANAGEMENT
VIIPABJIEHUE HA ITPPOJIO- OF NATURAL-PUBLIC ENVIRONMENT
OBIIECTBEHATA XMW3HEHA CPEJIA YPE3 THROUGH THE CONCEPT OF SUSTAINABLE
KOHLIEILIUATA 3A YCTOMYMBO GEGIONAL DEVELOPMENT

PETMIOHAJIHO PA3BUTHUE 161

EMAHYEJIA ECMEPOBA EMANUELA ESMEROVA

VIIPABJIEHCKU KAYECTBA, BABUPAHU HA VALUES TO MANAGERS CREATED ON THE
HOEHHOCTHATA CHUCTEMA 171 BASE OF VALUE SYSTEM




CABHIA IHMHUTPUECKA, AJIEKCAH/IPA SAVICA DIMITRIESKA, ALEKSANDRA

CTAHKOBCKA, TAHA E®QPEMOBA STANKOVSKA, TANJA EFREMOVA
MMPUJIOXXEHUE HA ITPABUJIATA 3A THE APPLICATION OF DECISION RULES
B3EMAHE HA PEINEHU S 3A TTIOKVIIKA ITPU1 WHEN BUYING A MIDDLE-CLASS
3AKVIIYBAHE HA CPEJHA KJIACA AUTOMOBILE

ABTOMOBUJI 181

BACKO CTAMEBCKH, VASKO STAMEVSKI, ELIZABETA
EJIN3ABETA CTAMEBCKA STAMEVSKA

JIMJEPCKU CTUJIOBE 191 LEADERSHIP STYLE

SAHUIA IETKOBA JTUMHUTPOBA YANICA PETKOVA DIMITROVA
IMMPOEKT 3A Cb3JJABAHE HA MOJIEJI 3A PROJECT FOR THE ESTABLISHMENT OF
VYIIPABJIEHUE HA KOPITOPATUBHATA MODEL FOR MANAGEMENT OF CORPORATE
KVYJITYPA B KOHTEKCTA HA I'JTOBAJIHA CULTURE IN THE CONTEXT OF GLOBAL
KOMITAHUA 201 COMPANY

Besika eaHa ot craTuuTe, Ny0IMKYBaHM B cniMcaHue ,,IKOHOMHKA M ynpaBJjieHHe”, H3JaHHe Ha
Cronanckusi ¢akyarer Ha FO3Y ,Heoputr Pusicku”, ciea mnpeaBapuTelHa ceJeKIUsl OT
PeAaKIMOHHATA KOJIETHs, ce peleH3Mpa 0T ABaMa XaOMINTHPAHHU PelleH3eHTH, CelUaJTNCTH B
CHOTBETHOTO HAYYHO HANIPABJICHHE.
‘e L)

Each of the articles published in the “Economics & Management” Magazine, edition of the
Faculty of Economics at the SWU “Neofit Rilski”, after preliminary selection by the Editorial
board, is a subject of preliminary review by two tenured reviewers, specialists in the respective
scientific domain.

Bcuyku npaea ebpxy ny6rukyeaHume Mamepuanu ca
3anaseHu.

Bn32nedume Ha asmopume u3pa3ssieam JIU4HOMO UM
MHeHue u He aH2axupam pedakyusima Ha crucaHuemo.



VY eaxxKgemu uumameu,

Ha Bawemo enumanue e cnucawue “Ukonomuxg u ynpasrewue’. Cnucanuemo e newamen Opzan Ha
Cmonanckus gpaxyamem npu FOzosanaonus ynueepcumem “Heogpum Purcku” — Brazoeezpad u u30asanemo my
€ CBBP3AHO ¢ MO-HAMAMbUHOMO passumue U obHosssaHe HA HAyuHUME U3CAL0BAHUS U YuebHUS TPOUeC 66
Pakyamema 6 Koumexcma ua uaencmeomo ta Bvazapus Kpm EsponeilcKus cvi03. CmonancKusm gaxymem
seue mpemo decemuaemue ce U3s6a6d KAMO UEHMBD 3a 0bpaszoeamernd, HAYUHA U HAYHHO-IPUAOKHA OilHOCTL 6
FOzozanaona Bvreapus.

JMaszu muozocmpanna Oeiinocm Ha CMONAHCKUS PAKYAMEM 0npederst U UeAMA HA HACMOSAWOMO CHUCAHUE
“‘Uxonomura u ynpaeaenue” - 0a nonyAApusupa HayuHume HOBOCMI U 0d Y006ALME0PABA NOMmpebHOCTUmE HA
npaxkmuxama. PedaKuUOHHAMA KOALZUSL CHUIMA, e 6 CHUCAHUEMO 0npedereHo Mmscmo mpsbed Oa Hamepsm

axmyaanume npobiemu a:

> HAWUOHAAHAMA U PEZUOHAAHAMA UKQHOMUKG;
> ynpaeaercKume nooxo0u u MexaHUIMU;

> esponeiicKgma unmezpayus u erobarusayusma;
> Kauecmeomo u KonKypenmocnocobnocmma;

> UKQHOMUKAMA HA 3HAHUETO;

> UKOHOMUHECKUSTM PACIEK, U YCMOTIMUBOMO PA3BUMUE.

Jlybaukguuume 6 cnucawuemo obXeawam HayuHU Cepu, CbOMEEMCMSAWU HA HAYWHAMA U
obpasosamernama npobremamuxg u npopuruparemo Ha cneyudrnocmu 6 CMONAHCKUsA Paymem —
MEHUOKMBHI, MAPKEMUNHZ, PUHAHCY, CHEMOBOOCTNEO U KOHMPOA, COUUAAHO-KYAMYPHIL OiHOCHIY, MyPUIbM,
COUUAAHA NOAUMUKG, UHGPACTMPYKIMYpa U Opyeu.

Cnucanue “HKonomuxa u ynpasaenue” ce s6s6a cpedd 3a cpeud HA MHEHUSMA U OUEHKUME HA YqeHl,
UBCAL00BAMEAU U CIEUUAAUCTIY O Chepama Ha HAYKIMA U HA CMONAHCKUSL JKUSOTL.

PedaKyuonnama KoAezust ce cmpemu 0a no00bPKG BUCOKD PABHUULE HA HAYHHUE U HAYHHO-NPUAOKHUME
paspabomKy u couespemenHo 0a npedocmass Eb3IMOKHOCHL He CAMO HA YMbPOEHIL U AsMopumemni bvazapcku
U WYKOECTPAHHIL YueHY, HO U HA HAYUHAeYU npenodasameru u doKmopanmu da nybauxysam ceoume udeu. Ha
CpaHUYUMe HA CRUCAHUEMO MO2AM 04 CMOOEASIN CB0U BUKOAHUS 1 CHEYUAAUCTIIL O CIMONAHCKAMA NPAKIMUK.

Bsipeame, ue 0M2080pHOMO OMHOUIEHUE HA A6MOpUme e CbOeUcmed CNUCAHUEMO O0d O0M206aps HA
coepemennume Kpumepuu u usuckganus. Cnucanue “HMxonomuxa u ynpasaenue” e pasuuma Ha MHeHUsMA U

npenopvKume Ha Humameaume.

Om pedaKuuonnama Koaezust
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Abstract

The current situation of global uncertainty of dynamic transformation in the global
economy is leading to a unipolarity that has prevailed after the collapse of the USSR to the
formation of multilevel and multidimensional economic multipolarity.

Important factors in the dynamics of the modern world are the marked lag in the
political dimension of the economic and cultural life, unpredictable risks and threats of
destabilization associated with the financialization of the world economy, the dominant
role of TNCs, the weakening of the role of countries, especially those are not related to the
“Golden billion”.

Complexity, confusion and discrepancy in the analysis of the functioning of a
globalized economy contributes to the harmonization of the welfare criteria of countries in
different socio-cultural systems, as well as the imperfection of the Institute of the
harmonization of the system of national accounts initiated by the Western socio-cultural
system.

Keywords: globalization, regionalization, restructuring, financial monopolies,
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Introduction

Globalization is a process of economic, political and cultural integration and
unification on a global scale, involving a world economy, recently understood as a
combination of national economy, and linked to one another by the system of
international division of labour, economic and political relations in the world
market.

There is a close intermingling of national economies on the basis of
transnationalization and regionalization.

On this basis, the attempt to form a single world network of market economy
as the geoeconomy and its infrastructure has been sorely undermining the national
sovereignty of countries that were the main actors in international relations for
centuries.

At the same time, there are reverse processes of restructuring and the
formation of new regional structures, often opposing the pursuit of a single world
order.

These opposite formation, a famous economist, the Minister for Economic
Development of Russia A. Ulyukaev considers as the "painful transformation of
the world economy"- under this title that he published a monograph on the effects
of globalization (Ulyukaev, 2015, p.105). And Nobel Prize laureate of economics,
J. Stiglitz in the monograph "Price of Inequality” (Stiglitz, 2015, p.405) based on
the analysis of numerous economic data, it shows that even the richest United
States with its significant middle class is now in the process of globalization and
rapidly losing its share in the estate's structure of population.

Material stratification reaches its climax: according to euronews, only 8
people in the modern world own wealth equal to wealth of 3,6 billion of the poorest
people. The result was unpredictable: His Majesty's "unpredictability" visited at the
end of 2016 the leadership of the most powerful nation of the world in the guise of
Donald Trump, President United States. Nowadays, the issues of globalization
affect the life of an absolute majority of the world's population in one or another
way.

Therefore, the studies of globalization by economists, sociologists and
political scientists, and especially its contradictory results, are not only for
professionals in this field but also for the general public.

They are actively discussed by the media and often become emotional. The
purpose of this article is an attempt to analyze and synthesize modern scientific
information and international experience of globalization and regionalization,
primarily in the economic sphere.



The work is based on the methodology of the structural, functional,
institutional, phenomenological and multifactorial approaches. The methods of
typological, historical, logical analysis, synchronous, and diachronic comparisons
are used in the article. The theoretical basis of the study was the work of foreign
and Kazakh researchers on globalization, regionalization, the international
economy, finance and macroeconomics.

1. The basic epistemological roots of globalization

The main epistemological roots of these complex and controversial
processes lie in changing the subject of labour, the dominance of global capital and
the struggle for and against the formation of a truly interdependent world.

Change in the subject of work. Man has always earned his right to life,
modifyinging nature with sticks, manual, mechanical, electrical, and other tools.
Human development has been and is being carried out through continuous
renewal, reproduction. The process of production acts as a single creation process
in the relationship between the material means of life (material or, wider,
economic production), the spiritual values of science - art, ideology, consciousness
(spiritual production) and, ultimately, through consumption, are the production of
the individual in his social relations (social production).

The individual in this process is not only a factor that has an impact on
social development, not just a person, creator, but himself in social relations in a
fundamentally new way.

On the threshold of the third millennium, the public consciousness has
adopted the idea that something has been broken in the system of the reproduction
process.

Global Television is strongly impressed when billions of people
simultaneously perceive information from only one point, the "financial tsunami”
of speculative capital, sweeping national economies, the crises of the global
economy in 1997-1998 and 2008-2009. and finally, the top of the whole is the
Internet, virtual reality, interactivity.

The attributes and instruments of globalization to human beings are the key
to the impact of new information technologies on human consciousness and, more
broadly, humanity as a whole.

Thanks to these technologies, the most profitable, most commercially viable
business was not the transformation of nature, the things that humankind has done
since its inception, but the transformation of the living human consciousness —
individual and collective.



The formation of global capital and its decisive role in the global market.

The world of free trade competition is increasingly being replaced by the
world of TNCs, sharing among themselves more than a third of the labor market,
more than half of the capital market, more than two thirds of total knowledge-
based products and the bulk (up to 90 per cent) of financial capital.

Through TNCs, the “Golden billion” countries are able to accumulate, using
appropriate financial mechanisms, the overwhelming value added of the so-called
developing and backward countries. In the opposite direction, capital flows to
create environmentally dirty industries and to reprocess the accumulated wastes of
developed countries.

2. The power of financial monopolies and TNCs, which creates
destabilization

The world has been confronted with the fact that the power of financial
monopolies and TNCs have led to the exclusion of economic elites from local civil
and national interests, accompanied by the rise of new usury. Speculative profit
displaces old business profit, financial capital is separated from the producing
economy.

The ratio of virtual economy, the basis of a global financial system to real
one, the area of material production, is less than a tenth of the financial
transactions related to material production and trade in its results.

The main profit is from speculative area with currencies and other funds.
The amount of such speculation is calculated in trillions of dollars a day. In other
words, over the last decades, a huge dollar bubble has been inflated, an enormous
financial pyramid has been erected down the top, which can collapse sooner or
later (Ivashov, 2002, p.23).

Many researchers have noted these threatening factors. Distinguished
Russian sociologist and analytic V.L. Inozemcev, at the beginning of the twenty-
first century, noted that, in the present circumstances, the post-industrial powers
were not only the locus of unprecedented economic and financial power, but at the
same time (which was rarely mentioned by followers) a potential source of
unprecedented destabilization.

Within them, the same contradictions arise, which have already manifested
quite clearly on the international scene (Inozemtsev, 2002, p.43).

Today, humanity is on the threshold of new and unpredictable period of its
development. Predicting processes in a critical mass of uncertainties is difficult
and at the same time is critical. The experience of the world's experiences of global
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cataclysms, such as the economic and military-political destabilization of Asian
countries, the political crises in Eastern Europe, political and economic conflicts in
the EU, humanitarian disasters in Africa, the migration crisis of recent years,
attempts to resolve economic and political issues through terrorism have shown the
desirability of returning to relative stability. Nevertheless, this is very difficult in
circumstances where the developed world is a source of shock, and destructive
tendencies are taking unprecedented scale. If we recognize the irrefutable fact that
it is the technological and business progress made in the Western world in recent
decades to transform the modern civilization, it should also be accepted that the
internal stability of the postindustrial countries is a guarantee of world stability
(Taleb, 2015, p. 43).

It's not all right with stability. Moreover, it disappears. One of the bright
thinkers of our time, the practical philosopher Nassim Taleb on numerous
historical examples in recent history, has proved that steeps of the transformations
of the world economy express very rare and unpredictable events [5]. According to
N. Taleb, stability is replaced by a world without forecasts and predictions, a world
in which it is necessary to learn to benefit from a low structure and even from
chaos. The desire for stability is changing to the desire for "fragility" (Taleb, 2015,
p. 743).

3. Competing processes for the formation of a unified peace and a process to
preserve natural diversity

Any action meets a counteraction. The processes of creating an
interdependent, unified world are confronted with the processes to preserve its
natural diversity. In a globalized world, in the opinion of M. Waters, all the
geographical boundaries of social and cultural systems are blurred, and people
themselves are increasingly aware of the disappearance of such borders.

It seems to us that this side of the globalization process is a significant, but it
is greatly exaggerated, especially in foreign studies. Are the boundaries of social
and cultural systems being eliminated in recent decades? -the question is debatable.

A century a half ago, K. Marx and F. Engels wrote: "The bourgeoisie,
through the exploitation of the world market, made the production and
consumption of all countries cosmopolitan ... the first national industries have been
destroyed and continue to be destroyed every day. They are being replaced by new
industries that become a question of life for all civilized nations.... The old local
and national confines are changing and there is a comprehensive link and a full
dependence of nations on each other. This applies equally to both material and
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spiritual production. The fruits of the spiritual activities of individual nations
become the global heritage" (Marx & Engels, 1952, p. 325).

It is known that the differentiation of the results of the material and spiritual
activities of individual nations is due to informal ethno-national institutions, which
are much more sustainable than the newly created formal market institutions.

Therefore, the mentioned results of the material and spiritual activities of the
individual nations, which have become the global commons for a century and a
half, have not been yet the global heritage.

As the authors of the foreword to the book "Megatrends of World
Development” have pointed out, long before our time, people have become
increasingly aware of the disappearance of borders between states and territories
(llyin & Inozemtsev, 2001, p. 7).

It follows from the above that the term "globalization™ has been used to
describe new phenomena in the world economy, which is significant in content and
far-reaching consequences.

4. Approaches and methodological indicators to understand the essence of
globalization

The theoretical economy, sociology, political science and other sciences are
increasingly trying to develop common approaches and methodological indicators
to understand and define the essence of contemporary trends of globalization.
Features of this approach in economic science as the synthesis of many empirical
definitions and terms are complicated by the following factors:

- economic science is dealing with continuously changing realities and seeks
to identify its patterns. Its difference (as well as other studies of society and human
beings) from natural sciences, whose objects are largely unchanged in human
dimensions. Therefore, economic science is always behind the fast of life, and this
is inevitable;

- the constant desire of economic science to explore and reflect in theory this
economic phenomena leads to new theories that are not entirely replaced, but
coexist with them and are in contradictions. This confuses many of the key
concepts and the essence of the question. Interpretation of the processes of
globalization in the modern theory is a vivid proof of it;

- the multidimensional nature of economic life inevitably compels economic
theory to follow through simplifications and abstractions. As a result, there are
logical concepts that reproduce some common patterns, but they are incapable of
recreating real processes and relationships that are too complex and diverse.
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In the context of globalization, the number of these unidentifiable factors has
increased considerably, the whole system has become more complex and more
accidental. Those effects were noted at the end of XX century (Dolgov, 1998, p.
23).

In the context of the above factors, the assessment of globalization processes
is biased, often irrational and generated either a global panic or an unjustified
euphoria, leading to serious economic consequences in the world economy.

5. Globalization and expansionism as the predecessors of the strengthening of
regionalization

It is not necessary to represent the process of globalization as something new
and inevitable. Globalization is the continuation of the old policy of expansionism
in the current context. First, the world processes took place around the world, then
its replacements, and the Monroe Doctrine with its slogan "America (including
Latin American) for the Americans", then began to infiltrate Europe under the flag
of NATO.

Later, the struggle for the collapse of the colonial empires began, and it is
now time to seize the whole world. At the beginning of the twenty-first century the
ideology of globalization had emerged, and so far there was no reason to question
that view (Knyazev, 2001, p. 366).

Thus, the United States wants to take advantage of its current situation in the
world as the only super-power to realize its economic and geopolitical interests.
This is supported by a number of the most developed countries (in particular the
EU), whose interests are partly the same as those of the American.

They are confronted by most developed countries, as the current
globalization reduces their specificity and neglects the interests of underdeveloped
countries that embody their agrarian and commodity status and removes them from
participation in global decision-making. Globalization is not a one-way street. It
has been confronted with varying degrees of resistance throughout the world.
Asymmetries in globalization processes and their negative effects (especially for
developing countries) lead to regionalization and localization of economies at
different levels, often through restructuring. The relationship between globalization
and regionalization has been the subject of many scientific debates at the end of the
twentieth to the beginning of the twenty-first century. There is a view that
emphasizes the main message: globalization and regionalization are part of one
whole and are mutually reinforcing. There are many arguments and a different
position — there are serious contradictions between the two processes. There is a
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third, compromise view expressed by the well-known formula: "Think globally,
but act locally". This approach allows us to consider these phenomena and
processes as associated and politically motivated. It becomes obvious: the stronger
the globalization, the stronger the local context.

Professor R. Robertson has introduced the title "Glocalization" to refer to
this dual process, which is defined as the transformation of the economic
dimension of globalization at the local level. He argues that global and local trends
"ultimately complementary and mutually penetrate each other, although in specific
situations there may be a collision™ (Robertson, 1994, p. 50).

Today, the systematic study of glocalization is largely confined to two
problems: (a) the level of sustainability and the forces of cultural identity, as a
consequence of the penetration of global brands into local markets, (b) the
institutions of transnational governance created in the process of mutual integration
of the economies of different countries.

These problems are studied mainly in a practical way, that is, in the short
period of responsiveness to the current conditions and problems of society. The
economic aspects of glocalization are not adequately covered in the context of the
relationship with the vector of development of society and its social (formal and
informal) structures. Thus, the emphasis is more on the results and consequences of
glocalization, and less on the conceptualization of this process and the
establishment of its systemic "inlineability" in the structure of society as a whole,
and the most important thing in defining the glocalization vector of transformation
(development?) of society.

Modern globalization has meant to a large extent Americanization and
Europeanization by not only economic methods and principles of housekeeping,
but also the appropriate modernization of cultural values, principles, attitudes and
beliefs.

However, this pattern of globalization has been undermined in recent
decades by the rapid growth of China's economies (reasonably applying to world
leadership and by a number of indicators already seized it) and India, as well as
other developing countries. So, Brazil has achieved considerable success in civil
and military aircraft industry, and its aerospace company “Embraer” fights for third
place for the production of civilian aircraft. In the financial sphere, the
establishment and strengthening of new international centres is becoming
increasingly strong. Thus, in addition to London and New York, the five major
financial centers include Hong Kong, Singapore and Shanghai. In addition, there
are favourable prospects for the approval of the next financial centers like Dubai,
Mumbai and San-Paulo. The latest globalization realities are not only the formation

9



of full-fledged poles of a multipolar world through the establishment of regional
groupings of countries, but also the strengthening of the role of countries as
regional leaders. Here are three examples.

One of the bright representatives of successful developing countries
claiming regional leadership was Poland, which, in 2009-2013 years in Central and
Eastern Europe, showed the best growth in industrial output about 6.6 per cent of
GDP, and reached the 20th level by GDP. Indeed, they have declined significantly,
but largely because of the continuing problems of the eurozone, with which Poland
has a high level of interdependence. In the light of the current trends in the
reindustrialization of the world's leading countries, the structure of Polish exports
was remarkable: machinery, equipment and vehicles were 42 per cent and ICT -12
per cent (Arkhipov & Yeletsky, 2014, p. 45). According to Professor A.
Arkhipova, there are also solid background for the establishment of a regional
financial center in Warsaw.

Another representative of dynamic states that demonstrated the trajectory of
becoming a regional power is Turkey. Turkey's economic success in this period has
transformed it from a country with a stagnant and corrupt economy and a low
standard of living in one of the world's fastest-growing economy: the 16th place in
the World GDP Ratin), although 10 years ago it was only 21 positions (Arkhipov
& Yeletsky, 2014, p. 45).

One of the emerging regional centres of Latin America is Brazil, a giant with
more than 200 million people, who are considered to be a potential super-power of
the twenty-first century. This is the seventh state in the world of GDP, both
nominal and PPP.

6. Cultural resistance and its differentiation in a variety of socio-cultural
systems

The ideas of modernization and westernization in non-western societies as
far back as "before globalization" period have faced with cultural resistance and
differentiation of new values, from place to place, are perceived differently and
uniquely from the categorical rejection and aversion (Japan XVI-XIX centuries.)
until the unconditional imitation (Turkey beginning of XX century.). Taking into
account that the economic development in today’s society greatly influenced by
ethnic and religious factors, there are two interrelated theses were put forward in
the border areas of economic science (Ossik, 2011, p. 180).

1. Recognition of the primacy of culture over the market, the primacy of
informal institutions before the formal: the economy is ruled not by the market, and
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the demand and supply are derived from the organizational culture in the broadest
sense of the word (at the micro, meso- and macro levels of social structures), and to
a large extent - derivatives of complex of religious and ethnic institutions.

2. In the various socio-cultural systems (SCS), the concept of "economic and
social development" in general and "economic development"”, in particular, has not
received an unambiguous interpretation, and in the foreseeable future is unlikely to
get it. From the diversity and different interpretations of the existing, Western SCS
is the undisputed leader in the reflection on the historical changes and the
expansion of their opinions, views and assessments of the rest of the world. The
rest of the world continues to live and develop in their domestic laws, and the
economy in varying degrees is trying to develop by the western scenario.
According to M.N. Abishev (Abishev, 2007, p. 200), it is important to understand
that Western SCS - only one of the eight existing ones, has its own logic of
development, the laws of the organization of space, time, society, the economy,
which cannot be extrapolated to others SCS. Individual and comprehensive
indicators of organizational culture in general, and religious-ethnic institutional
regulators, in particular, to the present time cannot offer an alternative to these
specific indicators, such as GDP per capita and HDI. But they can serve as a
definition of the degree of difference (and not the level of development) of one
SCS (hence the socio-economic system) from another.

Forcing the globalization, its total expansion, can radically change the social
and economic existence, not least due to the increase of localization, as a resistance
to globalization. Since the localization of social structures are presented in a large
extent as the ethnic and religious components, the general role of the globalized
state of the future is seen in the strategic management of ethnic and religious
institutes.

7. Cyclical, nonpredictability, and institutional and social problems of
glocalization

Considering the cyclical nature of the processes occurring in the universe,
and economic processes, in particular, it is logical to assume that glocalization
processes also have a cyclical nature. At the end of the XX - XXI century processes
tangibly showed themselves as both political and economic processes of
regionalization and de-globalization in the post-Soviet and post-socialist space.
This disintegration of the former USSR and Yugoslavia, attempts of output from
the EU and Greece out of the EU the UK in 2016, reorientation and attempts of ex-
Soviet republics to get out of the political and economic influence of Russia, in
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particular, to restructure the foreign trade in the direction of Western Europe,
South-East and South Asia and other regions. It also redemption by individual
states previously privatized industries and businesses (France) and an increase in
the share of state ownership in the national economies of other developed
countries. The world was convinced that the dominance of the transformations of
globalization also leads to political and economic instability in certain regions and
the world at large. Therefore, it seems that the current task of national governments
is a smoothing of the high amplitude vibrations in the direction of globalization and
localization to achieve a favorable socio-economic life of the dynamic equilibrium
between the two.

Globalization and regionalization of economic activity — an extensive sphere
of scientific knowledge. Therefore, outside of this article were many issues directly
related to globalization. Some of them are summarized and presented in numerous
publications, which does not dry out the flow. Only in the last two years were
published a number of interesting fundamental studies. Series of lectures by F.
Aghion and J. Williamson "Economic growth, inequality and globalization: theory,
history and political practice" (Aghion & Williamson, 2015, p. 250) devoted to the
cyclicality of globalization and regionalization in the historical perspective, the
impact of globalization processes on economic growth and inequality in society,
dynamics of the market labor on a global scale. Already mentioned A. Ulyukayev's
monograph is devoted to the problems of solving the debt and other financial
problems, the consequences of the global economic crisis for the world economy.
Laureate of Nobel Prize in Economics 2015 A. Deaton in the monograph "The
Great Escape” (Diton, 2016, p. 350) analyzes the relationship of globalization with
health, wealth and inequality.

It is worth mentioning the monograph of twice finance minister of Poland,
one of the key architects of the Polish economic reforms G. Kolodko (Kolodko,
2011, p.160) devoted to globalization and systemic transformation of the world
economy. The author analyzes the features of these processes, created by them
challenges and opportunities generated by their phenomena and trends, analyzes
past and predicts bright prospects of integration processes. In world economic
community G. Kolodko has the reputation not only of the outstanding scientist, but
also a successful business executive of Eastern European "post-socialist™ era, a key
player in the team of reformers, who led the Polish economy to significant
advances in the development. Without prejudice to the actual value of the
aforementioned monograph (published in 2006 and translated into Russian only in
2011), and focusing on the complexity of the international social and economic
transformations, we note that the flow of the realities of glocalization convincingly
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show the futility of predicting the development of the modern world economy in
the medium term. Ten years have passed since the time of its writing, and
European integration processes are implemented exactly the opposite with respect
to a decade ago of forecasts by G. Kolodko. At the end of 2016, reflecting on the
book of John Galbraith about the prospects of Grekzit in Greece (Galbraith, 2016,
p. 35), noting the similarity of options for the development of economies in the
early 90s in the last century, and Greece in the early 10-ies in this century, G.
Kolodko verified the, that the success of his country (Poland) "primarily
contributed to a complete rejection of the doctrine of the Washington Consensus.
The country did not wish to do so, as recommended by the IMF: it does not rushed
to privatize everything and does not attempt to reduce inflation above all
macroeconomic problems " (Kolodko, 2016, p. 150). And what will happen to
Greece? - asked Mr. Kolodko. This leads to a very indefinite answer: If in Greece
there is a talented statesman and financier akin to G. Kolodko, so then Greek
economy successfully can get out of the crisis.

An example of the unpredictability of the transformation of the structure of
the world economy in the context of globalization is also developable
reindustrialization of the USA and Western Europe, the transition from outsourcing
to insourcing practices - namely in the industrial sector.

Certain complexity, confusion and discrepancies in the functioning of the
globalized economy make imperfect unified system of national accounts. This
important institutional problem of revising the criteria of population welfare
assessment have raised members of the Commission on the Measurement of
Economic Performance and Social Progress, held in 2008 (in the midst of the
crisis) on the proposal of the President of France Nicolas Sarkozy. It included two
Nobel Prize in Economics - Joseph Stiglitz and Amartya Sen, as well as the
renowned French economist Jean-Paul Firtussi. Members of aforementioned
Commission shifts the focus to other national accounts aggregates, in addition to
GDP, which would take into account the share of depreciation - net and disposable
national product per capita. When the structure of production remains unchanged,
GDP and NDP approach each other. But in recent years, the structure of production
is changing more and more. Assets of information technologies have become an
important part of the main capital. Dates of Service of computer hardware and
software are significantly shorter than the steel mills. On this basis, the difference
between GDP and NDP can grow and, as a consequence, the amount of NDP may
grow more slowly than GDP. The above-mentioned authors have shown the
validity of such arguments with concrete examples. So, US real GDP for the period
1985-2007 gg grew by almost 3% a year. Depreciation and amortization for the
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same period had increased by 4.4%. Thus, real NNP grew more slowly than GDP
(Stiglitz, Sen & Fitussi, 2016, p. 205).

In addition, the standard measurement of depreciation does not take into
account the deterioration of the quality of the environment. Though they must take
into account the deterioration of the ecological status (or an improvement, if it
occurs), while this account attempts unsuccessfully. There are other
"incommensurable"” for developed and developing countries, related to GDP and its
derivatives. For example, it is advisable to increase NNP to correlate with an
increase of energy consumption, which will shed light on the effectiveness of GDP
growth in countries with different levels of development.

If we consider the problem of the national broader accounts (but within the
Western socio-cultural system), in addition to already widespread at the practice of
international HDI organizations, the researchers put forward by at least 12
alternative indices of human development, an overview and analysis of which is
presented in the work (Tojshibekova & Ossik, 2014, p. 155).

Focus on household economy, their differentiation in terms of income also
not yet reflected in the standard international rates. Modern trends of increasing
market value of services in the total consumption are requiring extending the
measurement of income for non-market activities. For example, many services that
people receive from their family members in the past are now purchased on the
market. This transition was reflected in the growth of revenues that form in which
they are measured in the national accounts, which may create the illusion of an
improvement in living standards. Essentially this is just a transition from non-
market not previously taken into account to be taken into account in the current
realities of the market provision of services.

Consideration of issues such as the relationship of glocalization processes
with environmental, ethical and sociological problems, the output of globalization
beyond the economy and its transformation into a political dominant global
development, the impact of globalization on education and mental health of people
- yet mostly debated from the standpoint of the various branches of science and
require the compilation and analysis as part of a multidisciplinary approach.

8. Conclusion

The current situation of global uncertainty and the dynamic transformation
of the world economy is from unipolarity, established after the collapse of the
Soviet Union, the formation of multi-layered and multi-faceted economic

multipolarity. Important factors of the dynamics of the modern world is a
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noticeable lag of the political component from economic and cultural,
unpredictable risks and the threat of destabilization associated with the
financialization of the world economy, the dominant role of TNCs, the weakening
of the role of states, particularly non "golden billion". Complexity, confusion and
inconsistency in the analysis of the functioning of the globalized economy make
the trend of unification of the countries welfare criteria, belonging to different
socio-cultural systems, as well as imperfections Institute for the Unification of the
system of national accounts, initiated by the Western socio-cultural system.
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Abstract

The aim of this paper is to examine the effects of economic crisis on children. The
economic crisis as it is defined affects far more the lives of children of disadvantaged
families and as the statistics show children have been severely affected by the economic
crisis, more than any other segment of the population. The crisis has not just changed their
well-being in material terms but has had negative psychological effects as well.

Another serious consequence has been the effect that the crisis has had on child
care and schools as many children experience sudden changes in their educational process.
These changes are bi directional and affect the psychology of the children and the family as
well.

In order to deal with this problem affectively, special programmes need to be
implemented that will address the key issues one by one and provide solutions.

Keywords: Children, Economic crisis, Family, Poverty, Insecurity, Stress,
Well — being, Stability, Education and child care, Development, Support

JEL Codes: 413, 414, D1

Introduction

The economic and financial crisis, which began at the end of 2007, was not
contained in the U.S. but it spread everywhere in the world.

In this article, I will focus mainly on the impact of the crisis on children in
Europe. The effects of the crisis have been quite severe in many developing and
developed countries but Europe, which until then had been experiencing an
unprecedented economic growth witnessed a dramatic economic downturn that
affected the living conditions of the population of many countries. The impact has
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not been the same in each country as it varies depending on the duration and
intensity of the crisis, as well as the types of changes that may happen.

The effects of the crisis have been felt all over Europe but to different
degrees. The common denominator however is the introduction of social
expenditure cuts that have been directly felt by children and their families.

These cuts have in effect limited the access, of the vulnerable segments of
the populations, to health, education and social welfare provisions and have also
undermined the quality of these provisions.

Some European countries such as Portugal, Ireland and Greece needed big
bail out packages and had to come to an agreement with the European
Commission, the European Central Bank, and International Monetary Fund, the
well-known “Troika”.

These bail out packages, had been conditional on serious cuts in public
expenditure.

The family budget crisis

The efforts to save the economies and weather off the crisis had not been
without a cost as the economies started falling in a spiraling recession and almost
10 years after the beginning of the crisis the negative effects are still evident in the
countries that were the weak link of the financial system.

The labor market was among the first who felt the shock. Salaries were slashed and
employees were made redundant.

For those that were employed the salary cuts lead to rising levels of in-
work poverty. In Latvia for example public sector wages were cut on average by
25%. From 1st September 2009 salaries of primary education teachers were cut by
51% and those of high schools by 30%. Many schools had to be closed as a
consequence. Similarly in Romania public sector salaries were cut by 25% and up
t070,000 public sector jobs were to be abolished in 2010. Bulgaria’s austerity
measures aimed at reducing public sector jobs by 10% and a freezing wages for up
to three years and in Lithuania one of the measures the government took was to
year freeze public sector salaries for two years (Pietras, J.,
http://tinyurl.com/334tnwy).

The effects of these measures on children’s well-being have been
multifold. Their families were forced to cut the family budget and adjust it to the
new reality. As a result children had to experience a new family environment in
which even unimportant things that were taken for granted were perceived as
unnecessary expenses. Toys and entertainment were reduced, clothing items were
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purchased less often and children had to make do with clothes used by their older
siblings or relatives. Family excursions became less often and holiday time was
reduced.

In the private sector the effects were equally serious, with jobs being lost,
businesses closing down and salaries being cut (Unemployment rate, monthly
average, Eurostat, update: 03-01-2011, http://tinyurl.com/2wmp250).

For those were made redundant or had already been unemployed the
consequences were even more serious. In many countries unemployment benefits
were slashed and in some countries where those benefits had been barely enough to
sustain the unemployed the situation became even worse.

In October 2010 the unemployment rate reached 9.6% for the EU 27 and
10.1% for the

Eurozone, ranging from 4.4% in Luxembourg to 14,1% in Ireland, 14,7%
in Slovakia and

20,7% in Spain. For many countries (as for the overall EU27) these are the
highest rates for many years.

Migrant workers are another group that has been particularly vulnerable.
Many of them had migrated with their children and when the recession started they
had to return home and their children among other problems, will have to face the
problem of trying to adopt to an educational system which they are not familiar.

In 2010, 9% of children in the EU lived in households with ‘very low work
intensity’ (i.e. working less than 20% of their total work potential during the past
year). But there are wide variations among Member States, from less than 4% in
Cyprus, Luxembourg, Slovenia and Greece to more than 12% in Belgium, Latvia,
Hungary, 17% in the UK and 25% in Ireland. The situation became worse after the
crisis started. Between 2008 and 2010, the number of children living in households
with very low work intensity in the EU increased by 3 million (Social Protection
Committee (2012) SPC Advisory Report to the European Commission on tackling
and preventing child poverty, promoting child well-being, Brussels: European
Commission, http://ec.europa.eu/social/BlobServlet?docld=7849&langld=en).

The EU Social Protection Committee notes, that ‘having a job remains the best
safeguard against poverty and social exclusion, but it is no guarantee. In 2010,
10.7% of the working population, living in a household with dependent children,
had an income below the national poverty risk threshold, as against 8.5% of the
overall working population’ (Ibid 5).

The difficulties being experienced vary depending on the type of family.
Lone parent families find it more difficult to make ends meet and cope with the
effects of the crisis, compared to couples, large families or extended families.
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Figure 1: Households and workers having difficulty making ends meet,
2007 and 2011 (%)
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Figure 1 shows how the crisis affected the family budgets.

Crisis in the family

The effects of the crisis on children have not been felt only in material
terms.

The quantity and quality of time that parents spend with their children is
affected by income reductions and the stress that follows because of it. Loss of
parental time is more acute in poorer families, long working hours, less help at
home and a lack of leisure activities can have a devastating effect on family
relationships. For separated or divorced couples in Italy, for example, reduced
incomes constraints caused by the crisis make already stressed relationships even
worse (Children of the Recession. The impact of the economic crisis on child well-
being in rich countries. UNICEF Office of Research. Innocenti Report Card 12.
September 2014). Strained family relationships can also result in violence against
children. A decline in consumer confidence during the Great Recession, as
measured by the Consumer Sentiment Index, has been associated with worse
parenting behavior. In particular, lower levels of consumer confidence are
associated with increased levels of high-frequency spanking, a parenting behavior
that is associated with greater likelihood of intervention of the relevant social
services (Ibid 5).
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Evictions, mortgage defaults and foreclosures have been a tragic reality in
a number of countries hit by the recession. In Spain, 244,000 evictions were
registered from 2008 to 2012 by the European Federation of Public, Cooperative &
Social Housing. In Ireland, 400,000 mortgages were in negative equity in 2013. In
Greece, at least 60,000 house owners faced immediate danger of eviction in 2013

(CECODHAS Housing Europe, Press release, 2013.
www.housingeurope.eu/resource-144/about-time-to-stop-aeuropean-wave-of-
evictions).

The cost of housing may be a challenge for many people long before
evictions and foreclosures take place. Rent, mortgage payments and other housing
costs constitute the largest expenditure in a family budget. The proportion of
children in families overburdened by housing costs has increased in 19 European
countries after the crisis (European Union, Social Europe: Many ways, one
objective, p. 146).

A direct result lack of access to affordable housing may leads to
homelessness of children and other extreme consequences that they will have to
endure. Moreover the uncertainty about having a place to live can undoubtedly put
extra strain on a family that is already trying to deal with so many difficulties.

Children become aware of the difficult times that their family is
experiencing as they can perceive changes in the attitudes and the behavior of their
parents even if the parents try to conceal the hard reality. In many cases they may
experience fights between their parents and other such unpleasant situations that
will leave a lasting mark in their souls.

Children develop properly in a stable and nurturing environment where
they have a routine and know what to expect. Even if there is some change in their
life they can cope with it as long as it is normal and anticipated but when the
changes that occur are sudden and dramatic, children become stressed and
insecure.

In normal conditions, the supportive relationship with their parents will
shield them against the negative effects of instability and children will learn how to
cope, adapt to the new situation and regulate their emotions. But when parents lack
choice or control over change, they may be less likely to support their children in
adapting to the change.

“Unbuffered” stress that escalates to extreme levels can be detrimental to
children’s mental health and cognitive functioning (Shonkoff, Jack P., and Andrew
S. Garner. 2011. “The Lifelong Effects of Early Childhood Adversity and Toxic
Stress.” Pediatrics 129: 232-46.).
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Life experiences and objective circumstances, particularly negative
experiences, such as unemployment, deprivation, illness and family breakdown can
all have significant impact on life satisfaction (Eurofound, 2009a),

When there is no happiness and emotional stability in the family children
cannot have an emotionally balanced life.

It comes as no surprise that children’s and young people’s overall
emotional well-being is being negatively affected by the crisis, as they are the most
vulnerable members of the family. The psychological consequences of the financial
difficulties can affect even their capacity to learn.

In some countries falling school attendance is one of the direct results. In
Romania, 19% of the children drop out before the end of secondary school
(Eurochild Report “How the economic and financial crisis is affecting children &
young people in Europe”. January 2011). Emotional instability and dropping out of
school can lead to other problems such as alcohol abuse, consumption of narcotic
substances, ethnic hatred, street violence etc.

Figure 2: Life satisfaction and happiness, by country
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Q1. All things considered, how satisfied would you say you are with your life these days? Please tell
me on alscale of 1 to 10, where 1 means very dissatisfied and

10!means very satisfied.

Q41 Taking all things together on alscale of 1 to 10, how happy would you say you are? Here 1
means you are very unhappy and 10 means you are very happy.
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Figure 2 clearly shows that life satisfaction and happiness have been
affected by the crisis and the effects are more profound in the weaker economies of
the European Union, in countries such as Bulgaria and Greece, while there has
been little or no change in the Nordic countries.

All in all the key points are:

e Instability often indirectly affects children by first affecting the well-being of
their parents.

¢ Instability can lead to poor maternal mental health, negative parenting, and
lower quality home environments.

¢ Unstable homes frequently lack the emotional and material resources that
children need for healthy development.

e For parents who effectively cope with difficult transitions, positive parenting
can buffer children from the negative effects of instability

The crisis in child care and education

Children are not only affected by stability in their home environments, but
also in out-of-home settings where they spend considerable time, particularly
school and child care settings. Any changes in these settings can negatively affect a
child’s developmental process.

One of the effects of the crisis has been on the educational system. Due to
public expenditure cuts schools have closed down or merged with other schools
and children have to experience a negative mobility. This can have negative effects
during the primary school years when children are trying to adapt to school norms,
build relationships with other children of their age, and start developing their basic
cognitive skills. If they are forced to change schools, they will have to form new
relationships and adjust to new school procedures, which can be difficult and lead
to problem behaviors. Children also need time to adjust to the new school
environment and as a result they often fall behind.

School mobility affects both the children who move and other students
because teachers must accommodate incoming students, which often causes a
disruption of the academic process.

Public expenditure cuts have taken their toll on child care programs as
well.

Child care is not only very important support for employed parents but for
children’s learning and development as well. Among families with employed
mothers, rely on child care quite a lot. When provided properly, the child care
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services can have positive effects on children’s cognitive, language, and social-
emotional development.

The relationship or the bonds that young children develop with their
caregivers form the basis of a healthy socialization development. This type of
bonding and relationship are particularly important for prekindergarten children
(Thompson, Ross A.2000.“The Legacy of Early Attachments” Child Development
71(1): 145-52).

Young children can profit a lot when they live in predictable settings with
good care especially when children face some form of instability in other aspects of
their lives, the qualities of caregiver relationships mentioned above provide the
safety and security that children need.

The connection between child care and employment works both ways.
Child care instability can cause instability at work, particularly among the low-
income workers whose jobs do not provide the perks of paid sick leave or personal
days. When children become ill or child care providers are not available because
they themselves have been made redundant due to cuts, parents must either rely on
relatives, if there are any nearby, or must miss work in order to care for their
children. Those who suffer most in these cases are low income mothers who have
to work shifts and have little support.

The general picture of the situation in education is quite grim almost
everywhere in Europe and does not allow any optimism.

In Spain, for instance, there has been a clear trend to reduce education
services, such as extracurricular activities, provision of textbooks and free meals
for students from families with limited income (UNICEF (2012) La Infancia en
Espana 2012-2013: ElI impacto de las crisis en los ninos,
http://www.unicef.es/sites/www.unicef.es/files/Infancia_2012 2013 final.pdf),
with cuts of over 20% to school and higher education budgets. As a result, all state
education (including early year's education and care, and primary education) has
been directly affected by austerity measures and quality was reduced because they
were more children in one class, teachers had to do more hopurs, less money was
spent on improving conditions of classrooms and schools, in research in new
pedagogical methodologies and ongoing training for teachers. In Portugal, the
situation was not good and a high number of pupils started leaving school early
and the number of pupils per class was increased to 30 students (European Anti
Poverty Report. February 2011)

In Ireland, teacher numbers were cut, on top of cuts made in successive
budgets that reduced subsidies to schools, cut language support teachers, education
psychologists and abolished grants for music, home economics and school
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libraries. Public spending on education in the UK had been growing quite rapidly
between 2000 and 2009-2010, but then it experienced a fall by 3.5% per year
between 2010-2011 and 2014-2015 - the largest cut in education spending over
any four-year period since at least the 1950s. The largest cuts in spending were on
higher education (40% in total) and spending on the early years and youth services
is was cut by over 20% in real terms (35Chowdry H., Sibieta L. (2011) Trends in
Education and Schools Spending, Institute for Fiscal Studies).

Cuts in public budgets for mainstream education and/or for special school
education for children with disabilities and for vocational training for young adults
with disabilities have occurred in a series of Member States. Some countries have
suspended earlier plans to promote and implement mainstreaming in education for
children with disabilities as a direct result of the economic crisis (EFC European
Consortium on Human Rights and Disability (2012) Assessing the Impact of
European Governments’ Austerity Plans on the Rights of People with Disabilities,
Bernhard Brunhes International BPI group).

Conclusion

Safeguarding the children’s well-being is an investment in the cohesion of
the future society. Therefore governments should ensure a quality work/family life
balance for parents.

Having a job remains the best safeguard against poverty. Flexible working
arrangements are important as well, because they enable parents to balance work
and family commitments. A lot of attention must be given to parental leaves as
well as provision of accessible, affordable high-quality children’s care services
both pre-school and after-school.

It is crucial that families and parents are being properly supported before
problems start putting children’s well-being and mental health at risk.

Providing support for children’s growth and development with preventive
policies that will strengthen parental responsibility should be implemented,
families most at-risk should be properly looked after and escalation of problems
that may push children further into poverty and risky situations will be prevented.

Furthermore, provision of services for good pre-school education — not
only as a service for parents who have employment, but (and most importantly) for
children’s development — should be strengthened.

Good early childhood education plays a very important role in reducing the
educational, developmental and behavioral challenges that disadvantaged children
will have to cope with. Special provisions must be made to improve the working
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conditions in the childcare sector, where jobs are typically poorly paid, and
vulnerable to public expenditure cuts.
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Abstract

This paper presents an aggregated picture of financial derivatives industry
activity, illustrating key trends, speculation, hedging and risk management. Derivatives are
financial contracts that are designed to create market price exposure to changes in an
underlying commodity, assets or event. The use of derivative instruments in corporate risk
management has grown rapidly in recent years, caused partly by financial deregulation
and partly by the success of the financial industry in designing a great variety of OTC and
exchange-traded contracts.

The innovation and growth of derivative instruments was the result of satisfaction
of demand of market players for a means to hedge price risk. Derivatives have become an
integral part of the financial markets because they can serve several economic functions.
Derivatives can serve as investment vehicles and can provide a way to make bets that are
highly leveraged and tailored to a specific view.
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INTRODUCTION

Market deregulation, increasing global trade, continued technological
development and introduction of sophisticated technology has modernized the
financial market. Today's sophisticated international markets have helped foster the
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rapid growth in derivative instruments. Derivatives have been associated with a
number of high-profile corporate events that roiled the global financial markets
over the past three decades.

A derivative is defined by the BIS (1995) as “a contract whose value
depends on the price of underlying assets, but which does not require any
investment of principal in those assets. Derivatives are financial instruments that do
not confer ownership, but rather a promise of ownership There are three basic
kinds of derivative securities: forwards and futures; swaps; and options but today
there is a large number of derivatives that were developed from this basic types.

Adding some of the wide variety of derivative instruments available to a
traditional portfolio of investments can provide global diversification in financial
instruments and currencies, help hedge against inflation and deflation, and generate
returns that are not correlated with more traditional investments. The two most
widely recognized benefits attributed to derivative instruments are price discovery
and risk management. Although the primary function of derivatives is to mitigate
the risks, on the financial market many investors use these instruments for
speculative activities in order to make profits.

The striking growth of financial derivatives suggests that market
participants find them to be useful tools for risk management. Derivatives first
emerged as hedging devices against fluctuations in commodity prices and
commodity linked derivatives and were the sole forms of such products for a long
time, they were replicated for financial instruments as well in the post-1970 period
due to growing instability in the financial markets.

Derivatives can be used for risk reduction and efficient portfolio
management. The key starting point is to establish an appropriate overlay strategy
defining its objectives, the associated cost and benefits as well as key risks. In
order to make money with many derivatives, investors must accurately predict the
direction in which the market or index will move and the minimum magnitude of
the move during a set period of time. A mistake here almost guarantees a
substantial investment loss.

METHODOLOGY
In the research and development of this paper a combination of qualitative
and quantitative methodology has been implemented. To achieve the object of this

paper, the financial derivatives data has been collected. At first, historical and
comparative data are involved. The secondary information is mostly from websites,
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books, journals, etc. Also, a lot of facts and date from foreign recent financial
derivatives and risk management literature are taken into consideration.

LITERATURE REVIEW

Financial derivatives have become increasingly important players in
financial system. This importance has spawned a large academic literature focused
on issues pertinent to financial derivatives, risk management, hedging and
speculation. De Marzo and Duffie [1995] explore the incentives of managers to
undertake hedging activities. They demonstrate that due to the risk — adverse
characteristics of managers, they are motivated to disclose hedging information on
the basis of their career concerns. Investors believe current market price exceeds
managers' assessments of the true price when the offering of common stock is
announced.

Bose, Suchismita conducted research on [2006] found that Derivatives
products provide certain important economic benefits such as risk management or
redistribution of risk away from risk-averse investors towards those more willing
and able to bear risk.

Derivatives are divided into three groups of instruments: futures/forwards,
options and swaps. According Simon Vine [2005], the main difference between
financial derivatives is that the future and option are quoted on exchanges, and the
forwards and swaps in the interbank market (over the counter market — OTC). The
exchange-traded derivatives” markets satisfy all requirements of transparency,
liquidity and risk monitoring and are looked at and controlled by the Exchange
Trade Authority and the Clearing House [BIS, 1995].

Part of the reason for the success of financial derivatives is that they
provide opportunities for hedging, speculation and arbitrage. From the viewpoint of
economic theory, derivatives can be beneficial by "completing the market” and by
helping ameliorate the effect of asymmetric information [Sanjeev Arora, 2012].
Financial risk management using derivatives is the subject to numerous case
studies on international level that focus on microeconomic sphere. The calculation
and estimation vary from author to author, and distribution channels impact
financial results. Presented below are a couple of case studies regarding the results
if using derivatives to hedge or not on firm’s risk.

In 1999, Wayne R. Guay examines in his paper derivatives' roles in firms
initiating derivatives use. The results are consistent with firms using derivatives to
hedge, and not to increase, entity risk. Firm risk, measured using several methods
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declines following derivatives use. Faseruk and Mishra [2008] examine the impact
of US dollar exchange rate risk on the value of Canadian non-financial firms.

In 1999, Wayne R. Guay examines in his paper derivatives' roles in firms
initiating derivatives use. The results are consistent with firms using derivatives to
hedge, and not to increase, entity risk. Firm risk, measured using several methods
declines following derivatives use. Realized risk reductions and decisions to
initiate derivatives programs vary across firms with the expected benefits from
hedging. The findings emphasize the importance of hedge accounting rules that
incorporate the impact of derivatives and hedged items simultaneously.

On their journey of innovation, derivatives have often been held to be too
complex to understand. Policy makers around the world are now having a relook as
the problems being posed by derivatives viz. lack of homogeneous rules and
accounting standards; the excessive freedom allowed to market players to innovate
and the lack of complete statistics for exchange-traded and OTC transactions [Dr.
Teena Shivnani, Vrinda Goel, 2014].

ANALYSIS AND DISCUSSION
1. FINANCIAL DERIVATIVES INDUSTRY

The derivatives market is, in a word, gigantic, often estimated at more than
$1.2 quadrillion. Some market analysts estimate the derivatives market at more
than 10 times the size of the total world gross domestic product, or GDP. The
derivative market can seem like a world unto itself. The market is so large and so
different from the other markets that it has its own language.

The market can be divided into two, that for exchange-traded derivatives
and that for over-the-counter derivatives. The defining feature of the exchange
traded derivatives is that they are standardized contracts. Each contract will have a
fixed expiration data; each contract will be for the same amount of quantity.
Another prominent feature of centralized exchanges is information transparency
which makes it possible to obtain invaluable data on the commitment of traders.
Trading volume, open interest, as well as the ratio of longs to shorts, divided
between commercial and non-commercial entities, provides a very good
perspective of the market’s overall position and profile. In contrast, OTC market
data such as prices and other trading information is not made freely available to the
public and can only be estimated through surveys conducted by the Bank of
International Settlements.
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In exchange-traded markets, derivatives contracts are standardised with
specific delivery or settlement terms. Electronic trading system has become
increasingly popular in many major exchanges. The exchange traded derivatives
provide another major advantage. In case of exchange traded derivatives, neither
party is directly facing a counterparty risk. This is because neither party is actually
directly dealing with the other party. Exchange-traded derivative trades are
publicly reported and cleared in a clearing house. The clearing house will be
obliged to honour the trade if the seller defaults. The solvency of the clearing house
was protected by marking all positions to market daily through a system of
margins. The primary objective of futures market is to provide a facility for
hedging against market risk. Derivatives exchanges serve three important economic
purposes: risk shifting, price discovery, and enhancing efficiency by providing a
focal point where buyers and sellers can easily meet. None of these purposes can
be properly served if prices on the exchanges do not accurately reflect the forces of
supply and demand. One of the distinctive features of a centralized derivatives
exchange is that the exchange (or the exchange’s clearinghouse) acts as a
counterparty to every trade. Thus, those who use the exchange do not have to
worry about the creditworthiness of the counterparties to their trades.

Table 1. Exchange-traded future, by location of exchange
Notional principal, in billions of US dollars

Instrument, location of exchange/market | Open interest
risk category/maturity Dec 2015 Mar 2016 | Jun Sep
2016 2016
FUTURES
ALL MARKETS 25,054 25,443 25,203 27,388
-Interest rate 24,817 25,213 24,983 27,654
Short - term 23,276 23,591 23,298 25,871
Long - term 1,541 1,622 1,685 1,783
-Foreign exchange 237 230 220 234
NORTH AMERICA 15,644 15,784 16,166 18,632
- Interest rate 15,501 15,653 16,031 18,489
Short - term 14,648 14,767 15,098 17,515
Long - term 853 886 933 974
- Foreign exchange 143 130 135 144
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EUROPE 7,033 7,083 6,403 6,634
- Interest rate 7,033 7,078 6,399 6,6285
Short - term 6,575 6,576 5,886 6,052
Long - term 459 503 513 577
- Foreign exchange 4 4 5 5
ASIA AND PACIFIC 1,578 1,762 1,660 1,688
- Interest rate 1,562 1,743 1,638 1,663
Short - term 1,337 1,514 1,404 1,436
Long - term 225 229 234 227
- Foreign exchange 16 19 22 25
OTHER MARKETS 795 814 974 936
- Interest rate 720 738 915 874
Short - term 716 734 909 869
Long - term 4 4 5 5
- Foreign exchange 75 75 59 60

Source: http://www.bis.org/statistics/derstats.htm (Updated January, 2017).

By contrast, derivative trades in OTC markets are bilateral in nature. All
contract terms such as delivery quality, quantity, location, date and prices are
negotiable between the two parties. Transactions can be arranged by telephone or

other communication means. Prices are not reported publicly.

Futures contracts and options are mostly traded on the stock exchange
while forward contracts, swaps and various types of options are traded in OTC

markets between financial institutions and their corporate clients.

Table 2. Exchange-traded options, by location of exchange
Notional principal, in billions of US dollars

Instrument, location of exchange/market | Open interest
risk category/maturity

Dec 2015 | Mar 2016

OPTIONS
ALL MARKETS 38,392 47,564 42,497 38,914
-Interest rate 38,261 47,410 42,342 38,776

32




Short - term 37,828 46,892 33,098 31,534
Long - term 433 519 400 355
-Foreign exchange 131 153 91 71
NORTH AMERICA 26,735 35,621 33,588 31,960
- Interest rate 26,669 35,538 33,497 31,889
Short - term 26,413 35,210 33,098 31,534
Long - term 256 328 400 355
- Foreign exchange 66 83 91 71
EUROPE 11,450 11,636 8,496 6,550
- Interest rate 11,447 11,634 8,494 6,548
Short - term 11,282 11,454 8,311 6,369
Long - term 165 180 183 179
- Foreign exchange 3 2 2 2
ASIA AND PACIFIC 14 13 22 22
- Interest rate 11 11 19 18
Short - term - - 2 -
Long - term 11 10 17 18
- Foreign exchange 2 2 3 4
OTHER MARKETS 194 294 391 382
- Interest rate 134 227 331 320
Short - term 133 227 331 320
Long - term 0 0 0 0
- Foreign exchange 60 66 60 62

Source: http://www.bis.org/statistics/derstats.htm (Updated January 2017).

Participants in derivatives markets are often classified as either “hedgers”
or “speculators”. Hedgers enter a derivative contract to protect against adverse
changes in the values of their assets or liabilities. Specifically, hedgers enter a
derivative transaction such that a fall in the value of their assets will be
compensated by an increase in the value of the derivative contract. Hedger invest
on both sides to avoid loss. Most producers and trading companies enter the
derivatives markets to shift or reduce the price. A speculator assumes the price risk,
hoping to gain risky profits by holding certain positions (long or short). Speculators
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are indispensable for the existence of hedging business, and they came into markets
as a necessary result of the growth of the hedging business. It is speculators who
take over the price risks shifted from the hedgers, and thus become the major
bearers of the risks in the derivatives markets. Speculation is an indispensable
lubricant in the derivatives markets. Indeed, frequent speculative transactions make
hedging strategies workable.

3. FINANCIAL DERIVATIVES AND RISK MANAGEMENT

Because derivatives are a form of insurance or risk management, the cost
of trading in them has to be low or investors will not find it economically sound to
purchase such "insurance" for their positions.

Risk management is a two-step process - determining what risks exist in an
investment and then handling those risks in a way best-suited to investment
objectives. Some risks can be easily managed using the element building block
derivatives, but other risks require the services of a financial engineer to design a
custom solution.

Managing risk is important to a large number of individuals and
institutions. The most fundamental aspect of business is a process where we invest,
take on risk and in exchange earn a compensatory return. The key to success in this
process is to manage your risk return trade-off. One of the most important
applications of financial derivatives is to risk management (process of
identification, analysis and either acceptance or mitigation of uncertainty in
investment decision-making). Risk management is a two-step process -
determining what risks exist in an investment and then handling those risks in a
way best-suited to investment objectives. Some risks can be easily managed using
the element building block derivatives, but other risks require the services of a
financial engineer to design a custom solution.

Market risk refers to the sensitivity of an asset or portfolio to overall
market price movements such as interest rates, inflation, equities, currency and
property. Derivatives can be used for risk reduction and efficient portfolio
management. The key starting point is to establish an appropriate overlay strategy
defining its objectives, the associated cost and benefits as well as key risks.

Specifically, derivatives can be used as a means of engaging in risk transfer,
or the shifting of risk to another firm from the firm whose business creates a
natural exposure to that risk. Sometimes derivatives provide a lower-cost way to
effect a particular financial transaction and it is sometimes possible to circumvent
regulatory restrictions, taxes and accounting rules by trading derivatives, to
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ameliorate conflicts of interest between shareholders and bondholders, to improve
the co-ordination between financing and investment policy and maximise the value
of the manager’s wealth portfolio.

Risk management is the art of using lessons from the past to mitigate
misfortune and exploit future opportunities—in other words, the art of avoiding the
stupid mistakes of yesterday while recognizing that nature can always create new
ways for things to go wrong.

Hedging has traditionally been defined as a strategy for reducing the risk in
holding a market position while speculation referred to taking a position in the way
the markets will move. Today, hedging and speculation strategies, along with
derivatives, are useful tools or technigues that enable companies to more
effectively manage risk.

Financial derivatives help economic agents to improve their management of
market and credit risks. They also foster financial innovation and market
developments, increasing the market resilience to shocks. The main challenge to
policymakers is to ensure that derivatives transactions being properly traded and
prudently supervised. This entails designing regulations and rules that aim to
prevent the excessive risk-taking of market participants while not slowing the
financial innovation aspect. And it also calls for improved data quantity and quality
to enhance the understanding of derivatives markets. In volatile markets, an option
can provide leverage, especially when the price of the underlying asset moves in a
favourable direction. And speculating lets investors bet on an asset’s future price.

Investors typically use derivatives for three reasons: to hedge a position, to
increase leverage or to speculate on an asset's movement. Hedging a position is
usually done to protect against or insure the risk of an asset. Leverage can be
greatly enhanced by using derivatives. Derivatives, specifically options are most
valuable in volatile markets. When the price of the underlying asset moves
significantly in a favourable direction, then the movement of the option is
magnified.

Speculating is a technique when investors bet on the future price of the asset.
Because options offer investors the ability to leverage their positions, large
speculative plays can be executed at a low cost.

3. LEGAL FRAMEWORKS FOR FINANCIAL DERIVATIVES
The first question that arises is that banks, insurance companies and other
financial services companies that offer derivatives are under regulations that

mandate them to have minimum capital requirements met. Then why is that more
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regulation is required for derivatives markets? There are two primary reasons for
this:

- Firstly, the exotic derivatives products that have been created in the
recent past do not have any regulation. The regulators were simply not
able to foresee such products being created and as such regulation
failed to deliver

- Secondly, the minimum capital rules have certain complex provisions
which can be circumvented using derivative products like credit
default swaps etc.

Therefore, the regulation of derivatives markets in the world is a much
needed phenomenon. A nation which intends to have derivatives markets will
normally require legislation which addresses several issues. The law should make it
clear those derivatives which are in compliance with established regulations are
legal instruments. This, in turn, requires legislation which gives a governmental
agency the necessary regulatory powers. These include the power to establish
regulations, the power to monitor compliance with regulations and the power to
enforce regulations.

The biggest challenge facing derivative regulation is the complexity of the
products being offered. In most countries where any form of legislation has been
enforced on derivatives, it is suboptimal and non-transparent.

Financial derivatives markets conduct their operations within a highly
complicated regulatory framework The Basle Committee on Banking Supervision
and the Technical Committee of the International Organization of Securities
Commissions (IOSCO) have been working to enhance the prudential supervision of
the derivatives operations of banks and securities firms. In July 1994 the Basle
Committee and 10SCO jointly released documents providing guidance on the
sound risk management of derivatives activities. Since 1995, the two Committees
have published yearly surveys of disclosures about the trading and derivatives
activities presented in the annual reports of global banks and securities firms. This
effort is designed to encourage greater transparency in this important area.

The need for a governmental agency with the authority to regulate
derivatives exchanges is almost universally accepted, and all countries with
derivatives exchanges have such agencies. The question of regulatory structure,
however, also involves questions of the relationship between the governmental
agency or agencies and SROs.
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CONCLUSION

Derivatives are invented in response to some fundamental changes in the
global financial system. They, if properly handled, should help improve the
resilience of the system and bring economic benefits to the users. The aim is to
minimise the risks associated with such trades while enjoying the benefits they
bring to the financial system. An important challenge is to design new rules and
regulations to mitigate the risks and to promote transparency by improving the
quality and quantity of statistics on derivatives markets.

The lucrative nature of financial derivatives compensation makes entering
the industry an attractive proposition for successful money managers. Derivatives
play a useful and important role in hedging and risk management, and derivatives
markets contribute to the development of the financial infrastructure of a country
by providing the links among cash markets, hedgers, and speculators.
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Abstract

This study uses correlation analysis to estimate the linkages between the capital
markets of Bulgaria, Croatia, Greece, Slovenia, Turkey, Romania, Macedonia, Serbia,
Montenegro, Banja Luka and Sarajevo (Bosnia and Herzegovina) during the period 2005-
2015 with the accent on the division between the developed and developing markets. The
results reveal that there is a weak or moderate positive correlation between the developed
capital markets of Turkey, Greece and Croatia and the other examined markets. The results
show that strength of co-movement between Bulgarian stock market and the rest markets in
Southeast Europe (SEE) is strong, especially with Serbian, Romanian and Croatian
markets. All things considered, it seems reasonable to assume that there is a strong
correlation between SEE capital markets. What is more, the degree of the development of
the SEE capital markets determines the linkages between them, while the developed
markets are with weaker correlation in the group than the developing markets.
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1. BnBenenue

[Ipe3 mocnemamre 30 TomawHM, (UHAHCOBUTE TA3apH 3almoYBaT Ja Ce
MPEBPBIIAT B CHITHO HHTEIPUPAHU, OCHOBHO 3apaJli HaMaJIIBaHETO CTOMHOCTTA Ha
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nHpOpMaIUATa, TOAOOPEHUNTa B TEXHOJOTHATA HA CHCTEMHUTE 3a THPryBaHE U
MpeMaxBaHe Ha 3aKOHOBHTE OTpPaHWYEHHUS 332 MEXAYHAPOJHUTE KallUTAIIOBH
noroud. HacTenuinre mpoMeHH BOAST 10 3aCHJIBaHE B3aMMOACHCTBHETO MEXKIY
(MHAHCOBUTE TMa3apu W pa3lIUpsBaHe IBIKeHHWETO Ha Kamurtamn. OCBeH TOBa,
nevyanonTe OT MEXAyHapoaHaTa nuBepcuukanms Ha moprdeina or GUHAHCOBU
WHCTPYMEHTH ca CBBP3aHH OOpPaTHONPOMOPIHOHATHO Ha Kopenanmusra Ha
BB3BPBINAEMOCTTa OT TE3W HWHCTPYMEHTH, CIIOpel] ChBPEMEHHATa Teopus Ha
noptdeiina. B KkoHTeKcTa Ha Ta3W TEOPHS, NHBECTUTOPHUTE CE MPEBPBINAT B JaNed
I10-aKTHBHH, HHBCCTHpaﬁKH B YYXACCTPAaHHU KaIIMTAJIOBU ITa3apyd KaTO 4acCT OT
CTpaTerusra 3a quBepcu(UKanns Ha prcKa. TeHACHIMATa CBETOBHUTE Ta3apu Ja
ce TpeBphINAT BHB BCE IO-MHTETPUPAHH W XOMOTE€HHH, € B pe3yinTar Ha
HapacTBamata JuOepanu3anus W JAeperyjianusi Ha TMapudHuTe CpencTBa H
KalATAIOBUTE Ta3apu, KAKTO B Pa3BUTUTE, Taka M B Pa3BUBAIIUTE CE€ IHPXKABH.
Ta3zn mmOepanm3amisi € BakHa 3a MpoIeca Ha BBHBEKIAHETO HAa CTPYKTYpHH
pedopmu, 3a TOBUIIABAaHE HA MKOHOMUYECKaTa e(QEeKTUBHOCT, 3a OICHsABaHE Ha
THPTOBUSITA W WHBECTUIIMUTE, W 32 JIa CE€ Ch3JaNaT TOIXOMISIINTE YCIOBHUS 3a
HaChpYaBaHE HAa YCTONYNB HMKOHOMHYECKH PacTeX. B pe3ynTar Ha KOETO € HaluIe
HapacTBaHE Ha KOpeJalMuTe MEXIy Ma3apuTe, KOETO O3HAauyaBa HaMalsBaHE Ha
MOJI3UTE OT MEXIyHapoaHaTa JuBepcH]HKAIys B KOHTEKCTa Ha TEOpHATa Ha
nopTdeiina.

Kanuranosure nasapu B OTACIHUTE CTpPaHU WM PETUOHMU MOTraT nOa
MPOSIBSBAT pa3jiMyHAa CTEIEH Ha WHTETPallvsi, XapMOHM3AIMs MM CEerMEHTAIlHsl.
PanmonamauTe wHBECTUTOPH OWxa WM OM TPAOBAIO Ja OCHIIECTBAT apOUTpaxk
MEX]ly LIEHOBUTE pa3Jinuusl, KOETO BOJIM JI0 NO-CUJIHO UHTETpUpanu nasapu. [1pe3
MOCIIEIHUTE HAKOJIKO TOAWHU, PAa3BUTHUETO Ha KANUTAJIOBUTE Ta3apd OT
IOromsrouna Eppoma mpuBmuya MHOTO MecTHH wWHBecTUTOpH. OCBEH TOBa,
JIbpPKaBU OT €/IMH U CBIIl Teorpad)CKU PETHOH U XapaKTePU3UPAIIU C€ ChC CXOIHH
IpyNy WHBECTUTOPH € MHOTO BEPOSITHO J1a UMAT KalHUTAIOBH a3apu, KOUTO J1a CH
B3auMoJieicTBaT momexay cu. CienoBaTenHo, BBIPOCHT 332 XapMOHH3ALUATa H
XOMOTE€HHOCTTa MeXAy KamnurtajoBute masapu oT IOUE, e or 3Hadenwme 3a
MECTHUTE HHBECTUTOPU M KOMIIAHMM B PETHOHA, KOWTO B3UMAT DELICHHUS 3a
KaluTajJoBOTO OrojukerupaHe. [lo-KOHKpeTHO, ako ChLIECTBYBa Ia3apHa
CerMEHTAIlMs U JaZeHa pupMa e IpuHyJeHa Ja HaOupa KamuTajl Ha MECTHO HHUBO,
TO IIeHaTa Ha KamuTaja My € BEpOSTHO MO-BHCOKAa OT Ta3W HA KOMIIaHUS C
HEOrpaHWYeH JOCTHII A0 PErHMOHAIHUTE M MEXKIyHAPOIHUTE KallMTaJOBU Ha3apH.
ETo 3amio, Moe Jla ce o4akBa orpaHHYaBaHE 32 MECTHHS KalUTaJIoB Iasap, 3a Ja
ce TMOBHILM IIeHaTa Ha KaluTajla Ha npeanpustueTo. CliegoBaTeIHO € BaXKHO Jia ce
YCTaHOBH JI0 KOJIKO Ca XOMOT€HHH M MHTErpHpaHu KanutanoBute nasapu ot FOME.
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B nmombnHenwne, Bpupeku de (oumgoure 6opcu or FOUE ce orinmuaBar ¢ oOmm
XapaKTePUCTUKH, CHILECTBYBAT U Pa3jIniusi, CBbP3aHU ChC CTEIIEHTa HA Pa3BUTHE.
[Ipouecht Ha mpuoOmIaBane Ha ctpanutTe oT FOrowsrouna Eppoma (FOUE) xbMm
Epomneiickus cpro3 (EC) ce xapakrepusupa ¢ peauria INpeau3BHKATENICTBA,
CBBpP3aHM OCHOBHO CBbC CB3[JaBaHETO Ha CTPYKTYpHUTE pedopMu B peruoHa,
YTBBpK/IaBaHE Ha MPUHIMIINTE Ha JefcTBallaTa a3apHa MKOHOMUKA, IEMOKpaIUs
u npaBoB pen. C mpuemaneto Ha “Ctparerus 2020 3a FOromsrouna Espoma” ot
ChBera 3a permoHasHO ChTpyAHH4YecTBO mpe3 2013 r. ce mpaBu BakHA CTHIIKA B
mpoleca Ha MOJUTHYECKO M HKOHOMHYECKO CHTPYIHHYECTBO M CE€ OINPEAEIAT
IBITOCPOYHNTE (PAKTOPH 3a yCIIEIIHA MHTETpaLysl Ha PErHOHa Ype3 HachbpUyaBaHe
Ha PeruoHANHATa ThPrOBUS M MHBECTULMH, KaTO CE OCHTYpsIBa paMKara, B KOSATO
ctpanute ot FOUE na pa3paboTBar cBOUTE CTpaTeruy 38 NKOHOMHYECKO Pa3BHTHE.
OcHoBHUAT KoMmoHEeHT B crpaterusta Ha EC kem IOHUE e mnpouecht Ha
WKOHOMUYECKO CTaOWIHM3WpaHe, acouuupaHe W npuoOmiaBaHe. B obOmactra Ha
KalyTaloOBUTE Ma3apy peryjaTHBHATa W WHCTUTYIMOHAIHATa paMKa MpeaBKAA
IPOrpeCUBHO JHOEepaM3upaHe Ha TPAaH3aKLUUTE 110 KallMTaJIOBaTa U (pMHAHCOBAaTa
CMeTKa Ha maTrexHus OamaHc. CrTparerusita HacbpyaBa XapMOHU3UPAHETO H
MHTerpanuaTa Ha kanuraigoBute nazapu ot FOUE , ¢ koeTo na ce ynecHu goctbia
o (uHaHCHpaHe 3a GUPMHUTE M MOBHIIABaHE €(EKTUBHOCTTa HA (UHAHCOBHUTE M
cronackure cucrtemu. Ot0ensizaHo €, Y€ PErHOHAJHOTO pPa3BUTHE H
MPHUCIIOCO0siBaHE Ha KanuTanoBute mnazapu or IOWE  kbM eBpormeiickaTta
uHTerpanus € 0aBeH W TpyAeH mporec. B crenba ,MHTerpupan pactex B
»Ctpaterust 2020 3a IOromsrouna Epoma“ ca odopMeHH TpH OCHOBHH
HanpaBJICHHs: 30Ha 32 CBOOOJHA THProBHs, KOHKYpPEHTHA HKOHOMHYECKA cpelia U
MHTErpalys ¢ TI100aIHuUs masap.

CnenoBatenHo npuemanero Ha ,,Crpaterus 2020 3a FOrousrouna EBpomna”
MOTBBPIKJaBa Te3aTa, Ye IbpBaTa CThIIKa KbM Ma3apHaTa MHTErPallus € IOCTUTaHe
Ha XOMOTEHHOCTTa U XapMOHU3UPAHETO Ha OOpcoBaTa JUHAMUKA.

B Hacrosmero uscnensaHe ca OTKpUTH AOCTAThYHO JOKA3aTeICTBa B MOJKpENa Ha
Te3ara, ue KamurtajmoBuTe mazapu lOromstouna EBpoma ca B romsima cremneH
CBBbp3aHHU, KOETO AEMOHCTpUpPAa M CHHXPOHHOCT B TAXHATa Ma3apHa IUHAMUKA.
CreneHTa Ha pa3BUTHE Ha KalWTAJOBUTE INa3apy AETEPMHUHHPA M BPB3KUTE
MOMEXAY WM, KaTo TpPHU MO-Pa3sBUTHTE € pEerucTpupaHa Mo-ciiada MOJOKHUTETHA
KOpenamusi, OTKOJIKOTO NMPH M0-ciado pazButute. CphOCKUAT MHAECKC PErHCTpUpa
Hal-BHCOKaTa KOpejalus ¢ OCTaHaJIuTe M3cieqBaHu uHaekcu. OT apyra cTpaHa,
IIPpY Ppa3BUTUTE KanuTaloBW nazapu Ha Typuus, DI'spumss u XbpBarcka e
perucTprpana HUCKa WM yMEpeHa IOJIOKUTENHa KOpenalus, KOeTo Ipearosara,
Yye HAMAa BOJEI] M JOMUHAHTEH (DUHAHCOB Ma3ap, KOUTO Jla BIUsC BbPXY Ma3apHaTa
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JUHAMHAKA Ha BCHYKH OCTaHaIW OopcoBH HWHAeKCH OT FOromsrouna EBporma.
bearapust € cpaBHUTETHO CHHXPOHH3MpPAHa C OCTAaHAJIUTE CTPAaHU B PETHOHA, KAaTo
HallaTa cTpaHa MJOCTHra Hai-Bucoka Kopenamus cbc CopOus, PympHUS H
XbpBaTcka.

3a ma Obae m3cienBaHa Bpb3KaTa W B3aWMOJIEHCTBHETO MEXIY OOpCOBUTE
uHnekcn oT lOrowsrouna EBponma e mpuiiokeH KOpENAlMOHHMS —aHaJH3.
WscneaBarnte 60pcOBH MHIEKCH Ca OCHOBHHUTE MHICKCH Ha KAITUTAJIOBUTE Ma3apu
ot FOrom3TouHOEBpONIEHCKAS PETHOH, a UMEHHO - bearapckmar nHaeke SOFIX,
I'pbukust unnexe Athex Composite Share Price (ACSP), MakeoOHCKHST UHACKC
MBI10, Pymbuckusat unaexke BET, XbpBarckusat nungeke CROBEX, CnoBeHCKUAT
ungekc SBI TOP, Typckusat unaekc BIST100, Uepnoropckusar nageke MONEX,
Cpoockusar uagexkc BELEX15, Bans-nykckusar umnpekc BIRS u Capaesckust
uanekc BIFX. WsmomsBanm ca AaHHWTE 32 MECEYHHUTE BH3BPHIIAEMOCTH Ha
n30poeHuTe mo-rope O60pcoBM wmHAEKCH 3a mepuoaa Smyapu 2005r. — HoemBpu
2015r.

CrpykTypaTa Ha HACTOAIIETO M3CJeNBaHE € clenHaTa: B mppBara dacT e
BKITFOUEHO KPaTKO BHBEJCHNE, YacT 2 BKIIIOYBA IIperiie/ia Ha TUTepaTypara, B 9acT
3 e mpeacTaBeHa M3IMON3BaHATa METOJOJOTHS, B 4acT 4 - MPOBEACHUS EMITHUPHUCH
aHAM3 W WHTEPHpETAllMd Ha IOJIyYeHUTE PE3yJiTaTh M IOCIeJHATa ITIeTa 4YacT
0000111aBa HAIIPaBEeHUTE U3BO/IN U 3aKIIFOYEHNE OT EeMITUPUYHOTO M3CIICIBAHE.

2. Ipernen Ha TuTepaTypara

B pemuna uscnexaBaHus kaTo Te3W, MpoBeleHH oT JlaliBya W KOJIEKTHB
(1992), Mumo u xonextuB (1996), Mepuk u xonextus (2001), berasp u Xoakun
(2002), ca gokazaHM OCHOBHUTE MPEIUMCTBA W TIOJ3M HA MEXIYHApOHATA
nuBepcu(UKanysa, CBBP3aHU ChC cCia0aTa Kopelamus MeEXIy KaluTajIOBUTE
na3apu. Te3ata, KosATO € pa3paboTeHa u Aokazana oT ['mimop u MakMansc (2002),
e 4e Te3m cinabu Kopenamuu Morat jJa ObaarT OOsSCHEHH C pa3InyHUTE BHUJIOBE
OapuepH U 3aKOHOBU PETYJIALMH, CHIIECTBYBAIA MEXIAY HAOIIOMaBaHUTE Ma3apH.
Bbnpeku ToBa, B mocienHuTe wu3cienBaHud Ha I['wimop u MakMaHbe €
KOHCTAaTUPAaHO 3HAYWUTCIHO IIOBHIIABAHC Ha KOpEIaluATa MEXAY KaIllMTaJlOBUTE
naszapu, 0COOCHO 10 BpeME U ClIe/l CpUBa Ha MEXIYHAPOIHUTE KallUTAJIOBH Ma3apH
npe3 1987 rox.

JbarocpoyHo  B3aMMOJEWCTBHE WM B3aMMO3aBUCHMOCT  MEXIY
AMEpUKaHCKUS U €BPOIEHCKUTE KAalMTAIOBY Ma3apu € KOHCTATUPAHO U JIOKAa3aHO
ot Kaca (1992) u Apmananamm u Jlykac (1993), mokaTo pe3yaraTure, MOIydeHH
ot batiepc u ITun (1993), Kanec (1998) u Maneckmng (2004) mokaspar, 4e He
CBHINECTBYBA TaKaBa 3aBUCHMOCT. [IpOTHBOpEUMBY pe3ynTaTH ca MONyYeHU U MPU
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aHanu3a Ha nasapHaTa uHTerpanus Mexay CAILl u crpanute o TuxookeaHCKHs
peruoH B u3ciensanusaTa Ha ['yntexspH u konekTuB (1989), Xapsu (1991), Kam6ba
n Xamao (1992) u Crobn u konektus (1996), kakTo u MexIay A3HMATCKUTE CTPaHU B
n3cnensannaTra Ha He#it m Yanr (2003), ['mmmop m MakMansce (2002). Jlokaro
UHTErpalyaTa MEXOy apaOCKuTe mNa3apd M aMEpPUKaHCKHS € H3CIeIBaHa OT
Maneckmin (2005), koiito mokasBa, ye Erumer Moke na mpemocTaBu MON3H 3a
AMEpPUKAaHCKUTE WHBECTUTOPH, MPOM3THYALIM OT IuBepcuukauusaTa. JapbT u
Xakum (2000) otkpumBaT, 4Ye KammrTaimoBuTe maszapu or Cpemuus M3Tok ca
CEerMEHTHPaHU OT CcBeToBHHTE Ma3apu. OCBEH TOBa, MOJYYCHUTE H3BOAU OT
aHanM3a Ha IasapHaTa MHTErpalus MEXAy aMepHKaHCKHs T[aszap H
MEXIYHapOIHUTE Ia3apd IOKa3BaT KaTO I[UI0 II0-BUCOKAa CTENeH Ha
HE3aBHUCHMOCT Ha pa3BUBAIMTE C€, OTKOJIKOTO Ha pa3BuTHTE Nazapu. llpensua
HapacTBallaTa KOpenauusi Ipe3 IMOCIeIHUTE TOAMHU MEXIY MEXIyHapOIHUTE
KallUTaJOBU IA3apd M IOJyYCHHTE PE3YNTaTH OT MPEIXOAHUTE H3CIEeIBAHMS,
WHBECTUTOPUTE TPEANOYUTAT Ma3apu, Ha KOUTO OMXa MOTJH Jla MOJydaT MoBede
TUBUACHTH OT auBepcudmkamusaTa. ['mnmop m Maxmanbe (2002) nokasBat
MOJ3UTE OT AuBepcuUKanuATa MEXIy aMEpPHKaHCKUS Ia3ap M Ia3apure Ha
Uexus, Yurapus u Ilomma, nokatro Maneckuna (2004) — 3a Ta3u Mexay
aMepHUKaHCKHA na3ap 1 nasapute Ha [Ipubantuiickurte pemnyOnrKH.

Cpmo Taka ca TMPOBEAECHH pEAMLA HAYYHH HW3CIEABAHMSA, KOHUTO
aHAIM3MpaT CHHXPOHU3AIATa (CO-MOVements) Mexxty pa3BUTUTE AbP)KaBH, KaTo
Hanpumep Te3n Ha JlonreH u Comkun (1995), ®opbc u Puroosn (2002) u
bxorcen n CoenpH (2003) B masapnara auHamuka B Llentpanna m M3rouna
EBpona — Kamr - XapoyrunusH u Ilpaiic (2001), Boponkosa (2004), Kanueno u
konektus (2006), babercku u xonextus (2007), Erept u Kacenna (2007), CepHE 1
Kob6mac (2008), I'mnmmop u xonektus (2008) u Kocenna u Emxspr (2011). Obaue,
W3CIICIBAaHMATA 3a MaszapHata CHHXpoHu3anus (Stock markets co-movements) B
Orousrouna EBpoma ca otHocutenHo mo-manko. Kennopbse n Cemurse (2011)
M3CNEBAT ABITOCPOUYHUTE BPB3KH MEXKIY HeT OajJKaHCKM KalUTaJIOBH Iazapu
(Typumsa, Pymbuus, benrapus, XspBarcka u Cepoust) u CAIL u Tpu pa3BuTH
eBpomneiicku ¢pongosu 6opeu ( Aurnus, ['epmanns u I'spuust) npes nepuoaa 2000-
2009. M3non3Baiikin KOHBEHIIMOHAJIEH TecT, regime-switching xomHrerpanuoneHn
Tect u Mmozaena Monrte Kapio, aBTOpuTe JOCTUTaT A0 3aKIIOYEHHETO, 4Ye
CBILIECTBYBAT JOCTaThYHO JIOKAa3aTeJICTBA 3a HAJIWYMETO Ha IBITOCPOYHA
KOMHTETPAllMOHHA 3aBUCUMOCT MeXay HOrom3TodHoeBpoIleiicKUTE KalmuTalIOBU
nazap, KakTo W perdHoHalieH, Taka M B MEXAyHapojeH mamiad. ['pamoiieBuy u
Jo0bpmxuk (2012) mpuarar mMozena Ha 4yecTOTHOTO pasmpexnerneHue (frequency
domain approach) mpu anamu3a Ha Bpb3KaTa MEXIy Bb3BPBLUIAEMOCTUTE Ha
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OCHOBHHTE WHACKCH Ha XbpBarcka, CrnoBeHws, YHrapus u [epManus u
BB3BpbINaeMoctra Ha Bomemmst CpwOckm wuHAekc. llomydennre pesynrati
MOKa3BaT, Y€ ChIIECTBYBa JOMUHHUpAIIO BB3ACHCTBUE Ha XBPBATCKUSI U
CIIOBEHCKHSA OOpPCOBM WHAEKCH BBPXY CpBOCKHS WHAEKC. XopBaT u llerpoBcku
(2013) w3ciaemBaT CHHXpOHM3ANMsITA B JUHAMHKAaTa ¥ JBIDKCHHETO HAa
KanuTtanoBuTe mnasapu Ha 3amanHa Espona u llentpanna (Yexus, YHrapus u
Ilomma) ot emua crtpana, m FOrom3touna Eppoma (XwpBaTcka, MakenoHus u
Copbus), ot apyra. ABropure mpuiaraT mojenu ot cemeiicteoro Ha GARCH
Mozenute 3a nepuoaa 2006-2011 rox. u nokaspar, ye CTENEHTa Ha XapMOHHU3AIU
€ MHOro no-Bucoka 3a Llenrpanna EBpona B cpaBHenue ¢ FOrousrouna.

3.Metononorus
3.1.Tecm Juxu-®@ynvp (Augmented Dickey —Fuller, ADF)

3a na Obze TecTBaHA JHEBHATA BB3BPHINAEMOCT 32 CTAIMOHAPHOCT, TPSIOBa
na ce npunoxu Tecta Juku—®Dyasp (Augmented Dickey —Fuller(ADF) test,
Dickey and Fuller 1981). IIpn mpunaraHeto Ha TO3M TECT MBPBO TPsIOBa aa ce
HaIpaBsAT NPEAIOI0KEHHS 3a CTAIOHAPHOCTTA!

Ho Yi~1(0);
H, Yi~100.

Crnen toBa TpsibBa 1a ce HM3YUCIH DFeM 9ype3 CIEHUaIHO IOCTPOCH

pETPECHOHEH MOJEN C BKIIOYEH aBTOPETPECHOHEH IPOIEC OT IBPBU IOPSIBK,
KOWTO MMa CJIEIHUS 001 BUI:

1) AY, =ay 4 + X5+ LAY+ LY, +.t SO, +V,

Kbaero:

yt -u3clie/IBaHUs JJUHAMUYEH pel;

A - oniepaTop ObpPBH Pa3IUKU;

t — nHEEeH Tpenx;

V- rpeuka;
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3a oreHKa Ha MOeNa ce HM3Moii3Ba MeTona Ha Hal-MalKHTE KBaIpaTH.
Ipu mpeaBapuTenHO U30paHO paBHUIIE Ha 3HauUMocT (X , 0OeM Ha W3BajKara u

BHJ| Ha TECTA CE OIpeneIst DF [Ipu DFam > DF ce rpuema H o - lpu

meop * meop >
DF&W < DFmeop CC Ipuema Hl' Axo ce OTXBBPJIM HYyJIEBaTa XHUIIOTE3a, CE€

npueMa, 4e TECTBAHHAT PeJl € CTAIIMOHAPEH, T.€. MHTETPUPAH OT HYJIEB MOPSIBK.
3.2. Kopenayus

Kopenauus e MaTeMaTHuecKku TEPMHUH, C KOMTO B 00II] CMHUCBII CE€ O3HaUaBa
MSIpKa 32 CTOXacTH4YHa (BEPOSTHOCTHA, HE(QYHKIIMOHATIHA) 3aBUCHMOCT MEXKIY
CIIy4aliHN BeNMWYMHY. BHcokaTa kopenanus MeXIy ABE BEIMYMHH HE MpeAroara
3aIBJDKUTENTHO HaJNuue Ha MPUYMHHO-CIIEICTBEHA BPb3Ka MEXy TsX. B mo-recen
CMUCBI TEPMHUHBT Kopenayus c€ pa30upa KaTo CHHOHMM Ha KOpEJAIlMOHEH
Koe(ULMEeHT p, KOUTO MpEeACTaBIsiBa MAPKA 3a JIMHEHHA 3aBUCUMOCT MEXAY ABE
CIIy4allHU BETUYUHU Y, neduHUpaHa KaTo HOpMHUpaHaTa KOBapHalus Ha JBETE
BennunHU. Kopemanusara Mexny NpoMeHIMBUTE X M Y Cce M3UMCIABA CHIIACHO

cnenHaTa GopmMya:

@ px.v)=—9%Y)

(6(X, X).6(Y,Y))

Kopenannonna matpuna

KopenanuonHara maTtpuna Ha ciliydyaeH HOpMajleH BEKTOp B M-MEPHOTO
IIPOCTPAHCTBO € CUMETPUYHA U HEOTPULATENHO ompeneincHa. ClenoBaTeNHO T
Moe Jja ObJie IpecTaBeHa B T.H. ClieKTpaiHa Gopma:

(4) S= Zm:aieie;

Tyx uucnara {a1,a2,...am} Ce HapuyaT COOCTBEHM 4HCNA, a BEKTOPUTE

{ei A= 1,2,...m} -COOCTBEHH BEKTOPH, 3aI0TO YIOBJIETBOPSABAT YPABHEHHUETO:
() S, =ae

Te ca oproroHaHy, ¢ €IUHUYHA HOpMa M 00pa3zyBar 06a3uc ¢ M-MEPHOTO
eBKINAO0BO TmpocTpaHcTBO. llpencrtaBsmero (5) € eAMHCTBEHO, akKo Cpen
COOCTBEHHTE YHCIA 8y HAMA CAHAKBU.
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3.3.Qunancosu oannu

3a ma Obae u3cnenBaHa Bpb3KaTa U B3aMMOJEHCTBUETO MEXIy OOpCOBHTE
uHnekcu oT IOrowsrouna EBponma e mNpuiioKeH KOpEJAMOHHMSA —aHAJM3.
Wzcnensanure 60pcoBU MHAEKCH Ca OCHOBHUTE MHIIEKCH HA KAIIUTAJIOBUTE Ma3apu
ot lOrousrounoeBponeiickus pernon, a UMeHHo - bearapckusat nuaekc SOFIX,
I'ppukusat uagexc Athex Composite Share Price (ACSP), MakemoHCKUAT WHICKC
MBI10, Pympuckusar naaexc BET, XbvpBarckusat uagekc CROBEX, CrnoBeHCcKusT
unaexkc SBI TOP, Typckusar unnekc BIST100, Yepnoropckust naaekc MONEX,
Cpobckusar uanekc BELEX15, bans-mykckmsar wanekc BIRS u CapaeBckust
uanexc BIFX. W3momsBanm ca AaHHWATE 32 MECEYHHUTE BH3BPHIIAEMOCTH Ha
M30pPOEHUTE MO-TOPe OOPCOBU UHICKCH.

B ToBa wu3cnenBaHe € U3NOJI3BaHa MeECEYHATa Bb3BPBLUIAEMOCT Ha
W3clieBaHUTE UHIEKCH 3a nepuonaa Anyapu 2005r. — HoemBpu 2015r. Meceunara
BB3BPBIAEMOCT CE€ U3UHUCIIBA KaTO MPOLEHTHO U3MEHEHHE MEXy CTOMHOCTTa Ha

WHJIEKCa Mpe3 IbPBUsS PadOTEH JICH OT Mecela (Vt ) ¥ CTOIHOCTTa Ha WHAEKCA Mpe3

bpBUs paboTeH e ot cnenamus mecen (V, ), nm:

(4) Rt — Vt+l Vt
Vi
Tabnuya Ne 1 - Ocnosrume 60pco6u uHOeKCU 3a U3C1e08aHUME CIMPAHU
Jbp:xaBa ®douHpoBa Gopca OcHoBeH 00pPCOB MH/IEKC
Brearapus Brnrapcka ¢pormosa 6opca SOFIX
Bocna u Xepueropuna | bams-JIyka ¢ponmoBa 6opca BIRS
bocua u Xepnierosuna | CapaeBcka pongoBa 6opca BIFX
Cpprust ATtunHcka dhoHmoBa Gopca Athex Composite Share Price
(ACSP)
Makenonus MaxkenoHcka pormoBa 6opca MBI10
PymbHus Bbykypermka ¢onnosa bopca BET
Copbus benrpancka pongosa 6opca BELEX15
XbpBaTcKa 3arpebcka ormoBa 6opca CROBEX
CrnoBenust JlrobnsiHCKa hormoBa Oopca SBI TOP
Typuus Hcraubyscka poumosa 6opca | BIST100
UYepna 'opa Yepnoropcka donnosa bopca | MONEX20-MONEX

H3moynuk: YebGcaiitoBeTe Ha ChOTBETHHTE (HOHIOBH GOpCH
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Tabnuya Ne 2 - [lazapua kanumanuzayus Ha kanumanosume nazapu om FOUE 3a
2011 a.

Kanuranosu nazapu ot lOUE IMa3apHa kanutagu3amus (US$)
2011 (mapna.)
Bvaeapus 8,253.25 US$
Xvpeamcka 22,558.38 US$
Tvpyusn 33,778.89 US$
Fans Jlyka 2,601.39 US$
Capaeso (bocua u Xepyezosuna) 2,263.89 US$
Yepna zopa 3,509.11 US$
Pymvnus 14,023.92 US$
Copbus 4,055.58 US$
Crnosenus 6,325.86 US$
Typyus 197,074.46 US$
Maxedonus 580.36 US$

H3mounux: YebcaiitoBere Ha ChOTBETHUTE (HOHIOBH GOpcH

Tabnuya Ne 3 - Ilpeocmassane na pasgumume u pazeusawjume ce KAnUmMaiosu
nasapu om FOUE (cnoped nazapuama um kanumanusayus)

Pa3suBamm ce Pazsutn
KaIlMuTaJI0BH KanmuTaJIOBH
na3apu ot IOUE nazapu ot IOUE

bobarapus I'eprust
bauns JIyka XbpBaTcKa
CapaeBo Typuus
Makenonust
Yepna ropa
PymbHus
Copbust
CrnoBenus

H3mounuk: V3uucnenus Ha aBTopa

B Tabnuma 2. ca mpencTaBeHH CTOHHOCTUTE Ha TMa3apHa KalmuTaIu3amys 3a
2011 r. 3a W3CleABaHWTE KANMWUTAIOBM maszapu. Ha 0a3a Ha Te3m CTOHHOCTH

rnasapuTre ca 000co0OeHH B ABC OTACIIHU TPyl — Pa3BUTHU U pa3BUBAIKU CC ITa3apu.
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B mppBaTa rpyna Ha pa3BUBALIUTE CE Ma3apu ca BKIOUYeHH bbarapus, bans Jlyka,
CapaeBo, Maxkenonusi, UepHa ropa, Pympams, Cepbus, CroBeHHS U CHOTBETHO
BTOpaTa rpymna Ha passuture — ['spius, XbpBarcka, Typuusi.

4. EMOIMPUYHHAT aHAJIU3

4.1. llpunaeane na mecma 3a cmayuonapnocm Augmented Dickey-Fuller
3a MeceuHama 6v36PbujaeMoOC HA UHOCKCUme

Tabauya Ne 4 - Pesynmamu om mecma 3a cmayuonaprocm Augmented Dickey-
Fuller na unouxamopume 3a obwecmseenume Ha2nacu u MmeceyHume
8b36PLULACMOCTIU OM U3CACOBAHUME UHOCKCU

Hnpexc/ Bb3BpblIaeMocT Ha HHAEKCA
HNupukarop (meceuyHa 0aza)*
benarapus ADF statistic -7.597629
Critical Values 1% -3.481623
5% -2.883930
10% -2.578788
p-value 0.0000
XbpBarcka ADF statistic -10.75016
Critical Values 1% -3.481623
5% -2.883930
10% -2.578788
p-value 0.0000
I'bpuust ADF statistic -9.675144
Critical Values 1% -3.481623
5% -2.883930
10% -2.578788
p-value 0.0000
Makenonus ADF statistic -6.088729
Critical Values 1% -3.600987
5% -2.935001
10% -2.605836
p-value 0.0000
YepHa ropa ADF statistic -5.213145
Critical Values 1% -3.610453
5% -2.938987
10% -2.607932
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p-value 0.0001
PymbHIS ADF statistic -9.291294
Critical Values 1% -3.481623
5% -2.883930
10% -2.578788
p-value 0.0000
CrnoBeHwust ADF statistic -7.233281
Critical Values 1% -3.488063
5% -2.886732
10% -2.580281
p-value 0.0000
Typruus ADF statistic -9.430183
Critical Values 1% -3.496346
5% -2.890327
10% -2.582196
p-value 0.0000
Cop6ust ADF statistic -4.391736
Critical Values 1% -3.486551
5% -2.886074
10% -2.579931
p-value 0.0005
bans Jlyka ADF statistic -7.030134
Critical Values 1% -3.481623
5% -2.883930
10% -2.578788
p-value 0.0000
Capaeso (bocHa n ADF statistic -5.970411
Xepuerosuna) Critical Values 1% -3.482035
5% -2.884109
10% -2.578884
p-value 0.0000

* Bwv3epvuaemocmma om u3ciedganume uHoexcu e cmayuonapua npu level.
H3mounux: Vi3uncienus Ha aBTopa

Pesynaratn or Tecra 3a craumonaproct Augmented Dickey-Fuller na
MECEYHHUTE BB3BPBIIAEMOCTH OT HW3CIICJBAHUTE WHICKCH Ca TMPEJICTAaBCHU B
Tabmuua 4. Beuuku monydeHu p-value 3a MeECEUHHTE BB3BPBIIAEMOCTH OT
U3CIICIBAHUTE UHJICKCH Ca CTATUCTUYECKH 3HAYMMU TPHU HUBO Ha 3HAYUMOCT 5%.
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CremoBaTesHO, CBINECTBYBAT JOCTATHYHO JIOKA3aTEJCTBA 3a OTXBBPIITHE Ha
HyJieBaTa xurnoresa 3a Hamuurero (mpu level) ma Hectammonapuoct (mpu level)
OpU MECEYHHUTE BB3BPBIIAEMOCTH OT OOpCOBHTE HHAEKCH, T.€. IaHHUTE Cca
CTaloOHapHU. J[pyr HauMH 3a TECTBaHE Ha HyJieBaTa XWIIOTe3a 3a unit root e
cpaBHsBaHETO Ha abcomoTHata cTtoWHOCT Ha ADF test-statistic m abGcomroTHHTE
KPUTUYHU CTOHHOCTH. AKo abcomoTHata croiHocT Ha ADF test-statistic e mo-
BHCOKAa OT T3 Ha KPUTHYHHTE CTOWHOCTH, TO CBIIECTBYBAT JOCTATHYHO
JIOKA3aTeJICTBA 3a OTXBBPISHE Ha HYJIEBaTa XHIIOTe3a 3a HAJIMYMETO Ha
HecTalMoHapHOCT mpu level, T.e. maHHWTE 3a WHAWKATOPHUTE 3a OOIIECTBEHUTE
Harmacu ca craudoHapHu. Ilpu Bcuuku wu3cneaBanu nbpkaBu o IOUE
abcomrotHara croitHoct Ha ADF test-statistic e mo-BHCOKa OT KpPUTHYHATA, T.€
MECEYHHTE BB3BPBIIAEMOCTH OT OOPCOBUTE HWHIEKCH CE€ XapakTepH3HpaT CbhbC
CTaI[HOHAPHOCT.

4.2. Kopenayuonua mampuya

Tabmumna Ne 5. Kopenayuonna mampuya Ha uzciredganume 60pcosu uHOeKcu

om IOUE

ACSP BELEX15 BET BIFX BIRS
ACSP 1.000000
BELEX15 0.450656 | 1.000000
BET 0.642541 | 0.533182 | 1.000000
BIFX 0.289116 | 0.658350 | 0.327432 | 1.000000
BIRS 0.159478 | 0.536066 | 0.212359 | 0.524708 1.000000
BIST100 0.516566 | 0.299001 | 0.546841 | 0.275759 0.167652
CROBEX 0.507915 | 0.669970 | 0.608768 | 0.479733 0.368159
MBI10 0.340126 | 0.653152 | 0.385513 | 0.423698 0.470494
MONEX 0.345074 | 0.685317 | 0.310752 | 0.540538 0.504158
SBITOP 0.536818 | 0.576229 | 0.490587 | 0.500012 0.287006
SOFIX 0.515429 | 0.603714 | 0.661221 | 0.370920 0.271405

H3mounux: V3uncienus Ha aBTOpa
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Tabmuma Ne 5. IIpooviicenue: Kopenayuonna mampuya na usciedsanume 60pcosu
unoexcu om FOUE

BIST100 CROBEX MBI10 MONEX SBITOP SOFIX
ACsP
BELEX15
BET
BIFX
BIRS
BIST100 1.000000
CROBEX 0.481318 | 1.000000
MBI10 0.234876 | 0.600676 | 1.000000
MONEX 0.343549 | 0.679181 | 0.690677 | 1.000000
SBITOP 0.390038 | 0.542098 | 0.547407 | 0.467569 1.000000
SOFIX 0.406721 | 0.616263 | 0.379637 | 0.350571 0.549255 | 1.000000

HW3mounuk: VI3unucineHus Ha aBTopa

3a ga ce wm3cienBa Mporeca Ha XapMOHM3AIMs W WHTETPaHs MEXIY
kanranoBute na3apu oT IOUE me 0bae npuioxeH KopenanuoHeH aHanmms. [Ipu
MIpUJIaTaHeTO Ha KOPENAlMOHHHS aHajh3 MOTaT Ja C€ HampaBsT H3BOJIM 3a
CHHXPOHHOCTTa MEXIY H3CIIABAHUTE HWHJEKCH B PErHOHA M JIOKOJIKO € CHITHA
Bpb3KaTa H B3aWMOJCHCTBHETO MEXAy TiX. KopenanmuoHHaTa Marpuia e
npencraBeHa B Tabmmma 5. CpwOckusar unnekc BELEX15 peructpupa Haii-
BHCOKaTa KOpeJNaIys ¢ OCTaHAINTE W3CIIeBaHN WHAEKCH. B KoHTpacT, Haii-cmabo
CBBP3aHUSIT KAIUTAJIOB Ta3ap B peruoHa € To3u Ha bans Jlyka, oTumraiiku Haii-
HUCKWTE CTOWHOCTH HA PErHuCTpUpaHUTE KopernannoHHW KoedummeHTH. OcBeH
ToBa, 4yepHoropckuar uHaekc MONEX e cpaBHUTENHO CHUIIHO KOpEIupaH CbC
cppockus wHaekc BELEX1S5 (0.685317), xwpBarckus wunHmekc CROBEX
(0.679181) u makenouckus uaaexc MBI10 (0.690677), koeTo MOXKe Ja ce OTmaje
Ha ChbIIECTBYBallaTa MHTErpalusl MEXKIY Te3W ONM3KH TI0 pa3BUTHE U
XapaKTepUCTUKU (UHAHCOBH nazapu. Jlormuno, xbppBaTckuar nagekc CROBEX e
cunHo cBbp3aH ¢ mHAekcuTe BELEX15 (0.669970), BET (0.608768), MONEX
(0.679181), MBII0 (0.690677) u SOFIX (0.616263), Twii kKaro Ha Te3n
KaIllUTaJOBH Ta3apy AeHCTBAT CHMETPUYHH Ma3apHU LIOKOBE, OTYUTAUKN OJIM3KOTO
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UM WKOHOMHYECKO Pa3BUTHE M PacTeX. YCTaHOBEHO €, ue mHaekchT BIST100 Ha
pa3BUTHUS TYPCKH KAIMTAJIOB Ta3ap PETHCTpUpa HUCKA HIIM YMEPEeHa KOpemalws ¢
OCTaHaJUTEe WMHIEKCH OT PETHOHA, KOETO O3HayaBa, 4e Ma3zapHaTa JUHAMHKa Ha
TO3W TMa3ap He BIUsAe BBpPXYy ocTaHanuTe ¢(uHancoBu maszapu ot IOUE. B
JIOTTBTHEHNE, TYPCKUAT TMa3ap pPETUCTPUpa CPABHUTEITHO BHCOKAa CTEMEeH Ha
Kopenaus (B cpaBHEHHE ¢ OCTaHaIUTe KanuTaioBu naszapu oT FOUE) ¢ pazButus
rpouku mazap (0.516566). Ot npyra ctpaHa, cTpaHUTE, KOUTO BCE OIE HE Cca YacT
ot eBpormeiickata o0muocT (EC) — UYepna rtopa, Makenonns, bocHa wu
Xepuerosuna (CapaeBo u bans Jlyka) ce oTimuaBaT ChC CpPeIHH WIM HHUCKU
CTOWHOCTH Ha KOPENAMOHHW KOe(MUIIMEHTH, [IBJDKAId C€ BEpPOATHO Ha
pasnuyHaTa MWHAMHKa Ha ¢uHaHcoBaTa kpm3a oT 2008 r. YcTaHoBeHO e, 4e mpu
pasBUTUTE KallUTaJOBU TMa3aph OT peruoHa, a uMeHHO Typuws, ['spums u
XbpBaTcKa € perucTpupaHa HUCKA WM yMepeHa MOJIOKHUTETHA KOpeanus, KOeTo
mpejmnonara, 4e HiMa BOJACN] U JOMHHAHTEH (DMHAHCOB Ia3ap, KOWTO Ja BIHUSE
BBpXY Na3apHaTa JUHaMHUKa Ha BCHYKH ocTaHaiu 6opcoBu nHaekcu ot FOUE. Tyk
MOXE Ja C€ HampaBsAT HAKOJIKO OMBIHEHUA. IIbpBO, TPBIKUAT mazap e
c1aboKOpeNnvpaH ¢ BCHYKMA pa3BUBAIINTE ce KamuTtanoBu maszapu oT FOUE
(Maxkenonwust, Cepousi, UepHa ropa, Cnosenust, baus Jlyka, CapaeBo, bearapus) c
W3KIIOUYEHNE Ha PYMBHCKHS, OTYUTANKU PETHCTPUPAHUTE HUCKH TOJOKUTEIHU
KOpenauoHHu KoedumeHTn. BTopo, mpy TypCKus KamUTaJloB 1ma3ap € oTOess3aHa
HUCKa KOpemnamus ¢ BCUYKM pa3BUBAIlM ce maszapu oT peruoHa. OcBeH TOBa,
CIIOBEHCKHAT WHJIEKC C€ XapakTepu3Wpa C HHCKa WM yMepeHa Bpbh3Ka C
ocTaHanute KanutanoBu mnaszapu ot HOUE. bobirapuss e cpaBHUTENHO
CHHXPOHHM3MPaHa C OCTAHAINTE CTPaHU B PETHOHA, KaTO HallaTa CTPaHa JOCTUTA
Haii-eucoka kopemamusi cbc Coepous (0.603714), Pympuus (0.661221) u
XwpBarcka (0.616263). Moxe ma ce HampaBW TNPEANOIOKEHHUETO, Ye TOBa Ce
IBIDKA Ha CUMETPHYHHTE IIOKOBE, Ha KOWTO OBITapCKusi M JIPYruTe Masapu ca
MOJUIOKEHH, a ChIIO Taka W Ha reorpadckara OJIM30CT MEXIY TE3H CTPaHH H
CBHOTBETHO HHTEH3MBHHUTE IOTOLM OT KalWTAJIOBH AaKTHBH, OCBLICCTBSIBAIL CE
MEXTY TSIX.

5. 3akjIoueHue

O606H.IaBaﬁKH NOJYYCHUTC PE3YJITATH OT KOPCIAUOHHUS aHAJIN3, MOXKE
Ja CC HallpaBU 3aKJIHOYCHUCTO, Y€ KAIIUTAJIIOBUTC IIa3apu B IOME PEeruoH ca B
TrojiiMa CTCIICH CBbP3aHU, KOCTO JEMOHCTPpHUpPA U CHHXPOHHOCT B TAXHATa ITa3apHa
JAWMHaMHKa. CrerneHra Ha Pa3BUTUC HA KAIIUTAJIOBUTC Ia3apu ACTCPMUHUpA H
BPB3KUTC TIOMCKAY HM, KATO IIPU IO-pa3BUTUTC &€ PErucCTpupaHa mo-ciada
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MOJIOKUTEITHA KOpeNaIus, OTKOJKOTO TpH TOo-ciabo passutute. Haii-cminHo
KOpenupaH € CpBOCKUAT ma3ap, a Hai-cinabo — bans Jlyka. Enmna ot Bp3MOXKHHTE
NPUYMHY 32 ciabaTa Bpb3ka Mexxay bans Jlyka u ocTananuTe m3cieBaHU CTpaHH
€ CBBbp3aHa ¢ 00CTOSATENCTBOTO, Y€ Ma3apbT B bans Jlyka e Maabk 1 HEMUKBHIEH U
JOCTBIIBT Ha YYXACCTPAHHW WHBECTHUTOPH [0 HETO € CHJIHO OTpaHHYeH.
BparapckusT KamuTajioB Ta3ap € CHHXPOHH3MpAaH C OCTaHANIWTE HAOI0JaBaHH
maszapy, OTYHUTAWKH BHCOKHUTE WM CPEIHW CTOHHOCTH Ha PETUCTPUPAHUTE
KopenaruoHHu koedummeHTH. [lomydeHnTe pe3yiaTaTty MMOKas3Bat, 4e 10 M3BECTHA
crermeH KamuTanoBute mazapu oT KOromsrouna EBpoma ce xapakrtepusupar Che
CHHXPOHHOCT M XOMOTE€HHOCT Ha OopcoBaTa IWHAMHKA, KOETO C€ SBSABA IThpBa
CThIIKA KbM IOCTUTAHE HAa MNa3zapHa HHTerpauust cnopen ,,Ctparerus 2020 3a
IOrousrouna EBpona”.
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Abstract

Active development of information and communication technologies of the early
21st century facilitate intensive development of relations and dependence between
countries, for their integration and unification in major regional formations, as well as
validation of large transnational companies, who hold significant stakes in global markets.
The growing dynamics of information and communication technologies creates a favorable
environment for the development of globalization, new challenges for insurance companies
and to increase competition in the country and beyond.

Amid so outlined short characteristics of globalized business environment, the
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the efficiency of activity of insurance companies and reduce or prevent risk situations for
the insured objects.

In writing this article used information from domestic and foreign literature, own
observations and research of the author, legal documents, Web sites, etc.

Expressed author's position is the result of a personal vision and perception of situations
related to the risk insured objects and capabilities of insurance companies to reduce or
prevent.
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BBBEJIEHUE

W3cnenoBarenure Ha rI00ATHATE MPOLECH M (POPMUPAIIUTE CE TCHACHIINH B
TSIX OIPEAEIIAT, Y€ MPEACTOIT CEPHO3HH U TPYAHH TpaHc(opManuu B 00IECTBOTO,
ype3 KOUTO Ja ce Ch3JajaT ycJOBHs 3a IOBHIIABAHE HA KU3HEHUS CTAHAApT Ha
KMBOT M B Hai-OeIHUTE TbpKaBH, HE3aBHCUMO OT TEXHHUTE MPUPOTHH JAJACHOCTH
U CTeleH Ha COIMATHO-WKOHOMHYECKO pa3BuTHE. Bede He e JocTaTh4yHO 1a ce
OTYHTAT U CHOOPA3sABAT MOTPEOHOCTHTE M IIEHHOCTHTE B COOCTBEHATa CTpaHa, a
TpsIOBa 1a ce MMAT MPEABUA U NOTPEOHOCTHUTE HA Ta3apuTe B APYTHUTE, CBBP3AHU C
Hesl CTpaHW, TeHe3Wca Ha riodanmu3anusaTa (HEWHOTO 3apakJaHe M pa3BHUTHE),
KaKTO U OTPAKCHUCTO )74 BbPXY HAIIMOHAJTHUTEC NKOHOMUKH.

['mobanu3anmaTa MOCTENEHHO NMPOMEHS OKphKaBallaTa cpeia M odepTaBa
HOBM HACOKHM 3a pa3BUTHE Ha OM3HECAa, KOETO IIOCTaBsi IOTPEOHOCTTa OT
W3CIIe/IBAaHE U U3y4yaBaHe Ha PaKTOpUTE, Ype3 KOUTO TS BIUsC BHPXY MTOBEICHHETO
Ha CTOITAHCKHTE CYOEKTH, B T.4. M Ha 3aCTPAaXOBATEITHUTE APYKECTBA.

CoBpeMeHHata riobanu3upama ce Ou3Hec cpega HMMa  ONPEIEIIsIo
3HaYeHUE 32 QYHKIMOHUPAHETO, YChBBPIICHCTBAHETO U KOHKYPEHTOCTIOCOOHOCTTA
Ha 3aCTPaxOBaTEIHOTO JAPYKECTBO, 3aIOTO 3aCTPAXOBATEIHHAT I1a3ap € BHCOKO
KOHKYPEeHTEeH M HMHTEPHAIIMOHAIHO OOBBP3aH, KOETO Hajara IOBHIICHH
HN3HUCKBAaHUA KbM YIPABJICHHUETO Ha TO3U 6paHu1, KaKTO B HAIlMOHAJICH, TaKa W B
MEK/TyHapOJICH acIIeKT.

Ono3HaBaHero Ha cHenudukaTta Ha ChBPEMEHHaTa IJIoOAIM3Upalia ce
Ou3HecC cpella € CBbP3aHO C MPEJOCTaBsIHE HA WHPOPMAIUS HA PHKOBOJUTENN H
MEHUDKBPU OT pa3nu4yHu OpaHIIOBE HAa HMKOHOMHKATa, KakTO M Ha Te3H OT
3aCcTpaxoBaTEeIHUTE JPYXKECTBa, 3a Ja Morar Te jAa AeQUHHpAT TOJUTUKU H
CTpaTerny CIOpe] pa3BUBAIINTE c€ INI0OamHU TeHIeHIwH. [lo TakbB Ha4YMH ce
Chb3/1aBaT YCJIOBHUS 3a IIOCTHTaHE B MaKCHUMalHO Bb3MOXKHATa CTENEH Ha
CHOTBETCTBHE MEXIy BB3HHKBAIIUTE W MOTEHLUHUATHO BB3MOXHHUTE PHUCKOBU
CUTyalldd B CTONAaHCKUTEe CcyOekTH | crnenudukara Ha JeHHOCTTAa Ha
3aCTpaxoBaTEIHUTE JIPY>KECTBA.

3HaYMMOCTTa M CUTYpHOCTTa Ha 3acTpaxoBaTesHaTa JeHHOCT TpsOBa 1a ce
OIIEHSIBAT OT TO3WMIMUATa Ha HeiHata (yHIaMEHTalIHa pois 3a TapaHTHpaHe
MOKPUTHETO Ha PUCKOBETE Ha 3aCTpaxoBaHUTE O0CKTH Ha (poHa Ha HapacTBaHE Ha
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HECHT'YPHOCTTA M arpecUBHOCTTa Ha OKphKaBalaTa OM3Hec cpelia B yCIOBUATA Ha
3acuiBalia Cce KOHKYpPEHIHUs. 3a OCBIIeCTBIBAHETO HAa Ta3d poJs Ha
3aCTpaxoBaHETO TPSAOBaA Ja ce pelaTr HAKOIKO 3a1aun:

IIepBo. la ce mpemcraBAT B 0000MmIEH BHA 3HAYUMHUTE TIIO0OATUCTHIHH
TEHJICHIIMA OT HAYaJOTO HA HACTOSIIOTO CTOJIETHE, KOMTO MOTaT Ja OKa3BaT
BIIMSHHUE BHPXY 3aCTPaxXOBAHETO.

Bropo. Jla ce akieHTHpa BBPXY HOBHUTE MOMEHTH U (DAKTOPUTE, KOHTO
npefonpeaessT MoTpeOHOCTTa OT 3acTpaxoBaHe, Karo ce OObpHE BHUMAaHUE Ha
pHCKa U 3aCUJIBAIIUTE CE PUCKOBU CUTYallMU B TII00ATM3NpaIaTa ce HKOHOMHUKA 1
HelfHuTe OpaHIIoBe.

Tpeto. Jla ce aHanu3upa TEKYIIOTO CHCTOSHHE HA 3acTpaxoBaTelHATa
cHCTEeMa M 3acTpaxoBaTeNHHS Mazap y Hac, 3a Ja ce JeQUHUpAT MPOoOJIEeMHTE H
MPOMYCKUTE, KOUTO TIPEJICTOU JIa CE PelliaBart.

YerebpTo. Jla ce wm3ciensa wH(pOpMAIMOHHATA CUCTEMa M CO(PTyepHHTE
IMMPOAYKTH, M3IIOJI3BAHU B 3aCTPAXOBAHETO U Jia C€ IOCOYAT TCXHUTEC HpO6HeMI/I BbHB
BpB3Ka ¢ TapaHTHPaHE TMONTYyYaBAHETO HA HEOOXOMUMHUAT MH(OOPMAIIMOHEH pecypc
3a 3aJI0BOJIsIBAHEC HA WHQOPMAIMOHHHUTE MOTPEOHOCTH HA YNPAaBICHHETO Ha
3aCTpaxoBaTEIHUTE JPYKECTBa.

IMero. Jla ce odopmaT B Hal-00II BHI MPEMOPBKH M MPEUIOKEHUS 3a
YCHBBPIICHCTBAHE HA 3acTpaxoBaTelHaTa JEHHOCT y HAc B CHOTBETCTBUE C
pa3BUBAIIUTE CE III00ATHU TeHICHIIUU.

MN3CJIEABAHE U AHAJIM3U

PasButero  Ha  riobanHUTE ~— TpPONECH M HMH(POPMAIMOHHO-
KOMYHHUKAIIMOHHUTEe TEXHOJOTMH B JHHAMUYHATA I[a3apHa Cpela, KOPEHHO
IMpOMEHNXa HNKOHOMHUYECKHUTE OCHOBH, BHPXY KOUTO CC€ pa3BuBa M OLCHIABA
JIEHOCTTA HAa WKOHOMHKATA KATO II0 M HAa HEHHWTE 3BEHa, B T.4. U Ha
3actpaxoBaHero. [Ipu Te3n OOCTOATENCTBA M3CJICIBAHETO M OICHABAHETO Ha
3acTpaxoBaTeHaTa JACHHOCT y HAc TpsOBa Ja ce pasrjexia OT JIBe CTPaHH — IO
OTHOIIICHHE HAa KOPEHHHWTE MPOMEHH, MOPOJCHU OT HACTBIBALIUTE TI00ATHU
NpOIleCH B HWKOHOMHKATA M TAXHOTO OTPKCHHE BBPXY 3acTpaxoBaTeiIHATA
}IefIHOCT, KakKTO M II0 OTHOIICHUEC Ha HeO6XOZII/IMI/ITe CbAbPXATCIHN U
OpraHu3aIMOHHU TPOMEHH B 3aCTPaXOBAHETO, CBBP3aHH C AKTUBHOTO PA3BUTHE HA
HHPOPMAITUOHHO-KOMYHUKAI[MOHHUTE TEXHOJOTHM W HOBHUTE BB3MOXKHOCTH 32
TAXHOTO TPUIIOKEHHE 3a YCKOpsSIBaHE W KOHTPOIMpPAHE Ha 3aCTPaXOBATEIHHTE
nporecd. 3HAYMMOCTTa Ha MH(POPMAIMOHHO-KOMYHUKAIIMOHHUTE TEXHOJIOTHH 32
PE3yATATHOCTTA OT JCHHOCTTA Ha 3aCTPaXOBATEIIHOTO APY)KECTBO OE3CIMOPHO € B
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TOBa, Y€ TE OMpPEAECIAT TEMIIOBETE, HAIPABJICHHUATA W XapaKTepa Ha MPOIECHUTE,
OpOTHYAIK B OOMIECTBOTO W HKOHOMHKATA, a MPEXOIBT KbM HH(OPMAIHOHHO
00IIIECTBO € CBBpP3aH C ABIOOKH MpeoOpa3oBaHUs, 3alIOTO WH(OPMAIUOHHUSAT
¢akTop ce mpeBpbhIlla B OCHOBEH MPEIMET Ha MPOM3BOJACTBO U MOTPEOJICHUE OT
conpanHo-uKoHoMuueckata cucrema (Menpauk, 2006: 289). JlokaszaHo e, 4e
pasBUTHETO Ha  HMH()OPMAIMOHHO-KOMYHHKAIIMOHHUTE  MPEXH  YCKOpSBA
rmobanu3aiyara, a B 3aCTPaxOBAHETO TS CE BB3IPUEMa KaTo TMpPOIEC Ha
NOCTENICHHO ~ cONMKkaBaHe, OOCOMHSABAHE W CIMBaHE HAa [a3apure Ha
3aCTpaxoBaTCIHU IMPOAYKTH, npeajiarann oT Hallrn u qyXOCCTpaHHA
3aCTpaxOBaTEIHU JPYKECTBA.

['MobGanHUTE TEHACHIIMK B 3aCTPAXOBAHETO Ca MPOIBIKEHHE U OTPAKECHHE
Ha BIMSHUETO HA TOTAJHATa TJo0ajM3alus, KOSITO OO0XBalla CBETOBHATA
MKOHOMHKA U Ce MPOsIBSIBAT upe3 hopMUpaHe Ha 3aCTpaxoBaHe, OCHOBABAIIIO CE Ha
WHTEPHAIMOHAIM3AIMsATa Ha 3aCTpaxoBaTeIHATa JEWHOCT B OTACIHHUTE CTPAHH W
Ch3/laBaHe Ha CBPOMEICKa 3acTpaxoBaTelHAa MasapHa CHCTEMa C CIWHHA
UH(pACTPYKTYpa. YUaCTHHUIIUTE B MHTEPHAI[MOHAIN3AIMATA 3aMa3BaT B OCHOBHH
JMHUM CBOSITa CaMOCTOSITEIHOCT, HO IOCTCIIEHHO TS HamalsBa, 3alloTO T ca
OJIBXHU Ja C€ IMOAYUHABAT HaA IIpaBWJla W IMPUHOUIIA, KOUTO Ca BaJIUJAHH 3a
eBpOIIeiicKaTa 3aCTpaxoBaTesiHa OOIIHOCT.

Bbp30oTo pasBuTHEe Ha TIOOATHHUTE HWH()OPMAIMOHHO-KOMYHUKAIIMOHHH
MpEXHM M HapacTBallaTa KOHKYPEHIIUS B 3aCTPAaXOBAaHETO HA HAIIMOHAJIHO W Ha
TPAHCHAIIMOHAIHO PABHUIIE TIOCTABAT IIOCTOSHHO HOBH W3WCKBAaHHS IIPE]
3aCTpaxoBaTEIUTE U MPe]] KIHEHTHTE, KOETO Hajlara CBOeBPEMEHHO 00paboTBaHe U
ChXpaHsiBaHe Ha MH(OpMAIHATA 33 3aCTPaXOBATENHUTE (PaKTH, SIBICHUS, MPOLECH
U ChOMTHS W 3a MPOMEHUTE B HOpMAaTWBHaTa 0a3a. 3a 3aJ0BOJISIBAHE HA TE3U
U3MCKBaHKs, 00aue ¢ HEOOXOIMMO OCHTYpsIBAHE Ha TOJIXOJAINA OpPraHu3alHs Ha
JMEHHOCTTa, KAYECTBEHM 3aCTPAaXOBATEIHH MPOAYKTH W CHOTBETHO HABPEMEHHO
KOPEKTHO 00CTy>XBaHE Ha KIIMECHTHTE.

3a  momoOpsBaHe HA  I[SJIOCTHATA  OpraHu3alus B JCHHOCTTA
3aCTpaxoOBaTeJIHUTE  JPY)KECTBA B  CHOTBETCTBHE C  JWHAMHKaTa  Ha
HHPOPMAITMOHHO-KOMYHUKAI[MOHHUTE TEXHOJOTHH M HApacTBAIlaTa KOHKYPCHIHS
Ha 3acTPaxOBaTEHUTE TMa3apud ¢ HEeOoOXOAMMO Ja ce TO3HABaT 3aIbJI00YCHO
rirobaHUTe TEHICHIIMHA M Ja C€ MPOTHO3Wpa Pa3sBUTHETO Ha OWM3HEC cpenara, B
KOSITO OMEpUpar JApyxkecTBaTa. BbpXy HeiiHAaTa oOpraHu3amnus W ChIbpKaHUC
OKa3BaT BIMSHUE peauiia GaKTOPH, M3MENKTYy KOUTO OCOOCHO BaXKHU M 3HAYMMH Ca
CIIeTHHTE:

® peopraHu3anuaTa Ha 3aCTPaxOBATEIHUTE Ma3apu U ObP30TO Pa3BUTHE
HAa HMHTETPAIMOHHUTE TMPOIECH TP (UHAHCOBUTE U  3aCTPAXOBATCIHHUTE
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TPAHCHAIIMOHAHA KOMIIAHMM M TSAXHOTO BIUSHHE BBPXY OBITapCcKUs
3acTpaxoBaTelicH nas3ap;

® pAa3BUTHETO HAa KOHCOJUIAIIMOHHM TPOIECH, B T.4. U OBP30TO
HaBJIM3aHE HAa YYXKJCCTPAaHHH 3aCTPaXOBATCIHM KOMIIAHHM Ha HAIMOHAHHS
3acTpaxoBaTelicH nas3ap;

® MPOMEHHUTE B MEXKIyHAPOIHATA U CBPOIEHCKA peryiaropHaTa pamka
U MOTPeOHOCTTA OT aJICKBAaTHU MPOMEHH B PETryJIATOPHATA PaMKa Ha OBIrapcKuTe
3acTpaxoBaTeTHH JIPY)KECTBA, Ype3 KOSITO Ja Cce 3alluTaBaT IJI00AIHO
MKOHOMHUYECKUTE UHTEPECU Ha APYHKECTBATa U HA TEXHUTE KIIMCHTH;

® KOpCHHA NpOMSIHA B W3MOI3BAaHUTE WHPOPMAITMOHHO-
KOMYHHKAIIMOHHU TEXHOJIOTUH B CHCTEMATa 32 YIPABICHUE HA 3aCTPAXOBATCITHUTE
JIPY’KECTBa, CBBP3aHA MPEId BCHYKO CHC 3allUTaTa W CHUTYPHOCTTA HAa TEXHHS
WHQOPMAIMOHEH pecypc W TOJ00psSBaHE HAa KOHTAKTUTE C KIUCHTUTE H
Ka4eCTBOTO Ha TAXHOTO OOCITYKBaHE;

® DSI3KO H3OCTPSHE Ha KOHKypeHTHara Oopba Ha 3acTpaxOBaTEITHHS
masap 3a OBJIQJSBaHE HA IMO-TOJISIM ST OT HEro, 3a TOJydYaBaHe Ha MO-BUCOK
NPEMUCH TPUXOJ] U MOCTUTAHE HAa JOCTAThYHA CUTYPHOCT 3a CHIIECCTBYBAHETO W
HOPMAJTHOTO (DYHKIIMOHUpPAHE HA JIPY)KECTBOTO M ChKpalllaBaHE Ha CPOKOBETE Ha
KOHKYPEHTHOTO MPEAUMCTBO.

AHAIM3BT U U3YYaBAHETO HA MOCOYCHUTE CHIICCTBEHH (HAKTOPH U TAXHOTO
BIMSHHE BBPXY 3aCTPaXOBaHETO € OCHOBHA JEHHOCT OT CBABPKAHUETO Ha
3acTpaxoBaTeIHUS MEHWDKMBHT. Upe3 Hero ce Lenu mnpead BCHYKO Ja Cce
YCTAHOBM CTEMEHTa HA CHOTBETCTBHE Ha OBJITAPCKOTO 3aCTPaXOBATEIHO
3aKOHOJATENICTBO C MEXyHApOJHATA peryjaldoHHa pamka. [locTuraneTo Ha 1o-
BUCOKA  CTEMEH Ha  CHOTBETCTBHE €  ONPEHCNAIl0  yCJIOBHE  3a
KOHKYPEHTOCIIOCOOHOCTTA U YCTOWYHMBOCTTA HA 3aCTPAXOBATEIHUTE JIPYKECTBA B
BLnrapHﬂ.B

Bpb3kuTe U BAMSHUETO HA TIOOATHCTHUYHUTE TCHACHIIMU U (HAKTOPH BHPXY
3aCTPax0OBaHETO MOXKE KOHKPETHO JIa ce MPOCIIEAAT Ha cieaHara ¢purypa (Bx. dur.
1):

® JlokasarencTBo Ha CTpeMexa 3a IOCTHIaHe Ha CHOTBETCTBHE ¢ HOBHs Koxekc 3a
3actpaxoBaHeTo B P. bearapust, Bisa3ea B cuna ot 1 sayapu, 2016 1.
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Dur. 1

[TocouenuTe BIUSHUS U TEHJEHILMHU Bb3JEHCTBAT BbpPXY IOBEICHUETO Ha
3aCTPaxoBaTEIHOTO APYKECTBO, KATO OIMPEAENAT HACOKATE Ha HETOBOTO Pa3BUTHE
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CIOpe] HacThIIBALIUTE IPOMEHU B OKpBKapamiara OusHec cpema. HaOmromenus
BBPXY IIPAaKTHKaTa Ha 3acTpaxoBaTeNHHs Ou3Hec obaue, NOKa3BaT 4ye BHHATH
U3MEXAY TAX MMa €IUH IPUOPUTET, KOWTO CE€ CBBbpP3Ba HE CaMO C aKTyaJIHH
BBIPOCH Ha CpelaTa, HO M C BBTPELIHM MNPOOJIeMH Ha 3acTPaxoBATEIHOTO
npyxectBo. Taka Hampumep, npe3 nociaeanute 10 ronuHu Bozema TEHACHLUS €
BHE/PSIBAHETO Ha MOAXOMSIIIM WHPOPMAIMOHHH CHCTEMH M TEXHOJOTHH,
CBHOTBETCTBAIlM Ha cHenupukaTta Ha 3acTpaxoBarenHata nedHoct. Ilpes
nociegHuTe 4 — 5 roJuHM, IOpaaX 3acHiieHaTa KOHKYPEHIMs B OpaHIila, KbM Hes
HOCTENEHHO ce 100aBsg U NOTPeOHOCTTA 3a 3aluTa Ha HH()OPMALMOHHUS pecype U
W3M0J3BaHE HAa MO-ChbBPEMEHHUM KOMYHHKAaUMOHHM Mpexu u WEB ycnym.g
TsXHOTO BHeApsiBAaHE W M3IMOJI3BAaHE IOpPaxJa HEOOXOAWMOCT OT MPOMEHH B
OpraHU3allMOHHUTE CTPYKTYPH Ha JIPYKECTBATa, KAKTO W OT NMpeKBanu(UKaIMs Ha
nepcoHana. HeroBuTe KOMIETEHIMM X yMEHHUs TpsOBa Ja OTroBapsAT Ha
M3ACKBaHHUATA W crnenudukara Ha wHPopMarmoHHUTEe cuctemMu u Ha WEB
YCIyI'UTe, KOUTO U3BBPILBA 3aCTPAXOBATEIHOTO APYKECTBO.

Baxau MOMEHTH IIpY aHaJIM3a Ha BbTPEIIHATa JEHHOCT Ha APYKECTBOTO ca
YCTAHOBSIBAHETO Ha CTENEHTa HAa ChOTBETCTBHE HA M3IIOJ3BAaHATA JOKYMEHTALHS C
MeXIyHapoJHaTa U €BpoOIeiicka perylaTuBHAa pamMKa, CHHXPOHH3HpPAHETO Ha
W3MO0J3BAaHUTE MH(POPMALMOHHM TEXHOJIOTHMHM, KAaKTO W  OLEHSABaHE Ha
BB3MOXXHOCTHTE MM 3a TapaHTHPaHE Ha CUTYPHOCTTa Ha MH(OPMALMOHHUS pecypc
¥ Ha WHPOpPMAIMOHHATA CHUCTEMa, a TaKa ChIIO W Obp3MHATA HA PEaKIUsITa MPH
HACTBIIBaHE HA 3aCTPaxOBATEIIHN CHONUTHSL.

CpueTaBaHETO Ha BHHIIHHUTE 34 3aCTPAXOBATEITHOTO IPYKECTBO BIMSHHA U
TEHJEHIIMM Ha Ti00ajHaTa cpela C HEroBUTE BBTPEHIHA BH3MOKHOCTH
(¢puHaHCOBH, KagpOBH, MaTEpPUAIHHU, TPOLYKTOBH, HHPOPMALIMOHHM U 1p.) € Hall-
BAXHOTO YCJIOBHE 3a Cb3JaBaH€ Ha BBTPEUICH NPABWIHUK 32 HErOBOTO
yIpaBlIeHHe, uYpe3 KOeTO Jia C€ OCUTYpH KOHKYPEHTOCIIOCOOHOCTTa U
yCTOMYMBOCTTa My. lIpuiokeHHMETO Ha TO3M MPaBWIHUK € MPSKO CBBP3aHO C
BBTPEUIHMUSI OJUT B JIPYXKECTBOTO, KOETO € IMPENNOCTaBKa 32 CBOEBPEMEHHO
OTKpHBaHEC Ha OTKJIOHCHUA OT MNpECABaPUTCIIHO HaOeI3aHUTe napamMeTpu B
HeroBata JEHHOCT W 3a JAepUHHpaHE Ha NPEAJIOKEHHS U TPENOPBKH 3a
OTCTpaHsBaHE HA PUYMHHUTE.

[lepmMaHeHTHOTO ChOOpa3siBaHe HA MEHUPKMBHTA Ha 3aCTPaXxOBATEIHOTO
JIPY’KECTBO C aKTyaJJHUTE IIPOMEHM B OKpbKaBamlaTa OW3HEC cpeaa W
NoTpeOHOCTUTE HA KIMEHTHTE JaBa BB3MOXKHOCT 3a 0()OpMSIHE Ha HEroBaTa HOBa

o W3BonuTe ca cropea nmpoBeieHa aHKeTa OT aBTopa npe3 2015 r. ¢ MEHUIKbPU U YJICHOBE
Ha TIEpCOHAJIa B 0CEM 3aCTpaxoBaTeIIHU IPYKECTBA.
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BU3US HA  3aCTpaxoBaTelHMs Taszap, 4Ype3 KOATO Ja C€  IOBHIIM
KOHKYPEHTOCIIOCOOHOCTTa M yCTOH4MBOCTTa My. OCBIIECTBSIBAHETO Ha HOBAaTa
BU3US € CBBP3aHO C KOPEHHH OBbP3U IIPOMEHH B OPraHU3alMATa U B ChABPKAHUETO
Ha JEeHHOCTTa Ha 3acTpaxOBaTElHUTE JpyKecTBa. l3MeHeHusiTa B TSIXHATa
OpraHu3alys ca CBbP3aHM NPEAM BCHYKO C OCHOBHOTO IPECTPYKTypUpPaHE Ha
Obarapckusi 3acTpaxoBaTelieH TMaszap I0Jl HAaTUCKa Ha EBPONCUCKUS H
MEXIYHapOIHHMs 3acTpaxoBaTelieH Ia3ap, a ChAbPXKATEJIHUTE INPOMEHH ca
CBBbpP3aHU Hali-Beue C BBHBEXKIAHETO HOBM 3aCTPAXOBAaTENHH NPOIYKTH, C OIJIEA
3a10BOJISIBaAHC Ha BB3HUKBAIIUTC HOBH HOTp€6HOCTI/I Ha KIIMCHTUTC.
3acTpaxoBaTeIHM  JpYyXKecTBa, KOMTO  OBp30 ce  ajanTupaxa  KbM
TpaHchOpMHUpALIHs Ce 3aCTPaxoBaTENICH Ma3ap y HAaC Be4e M3JIM3aT YCIEIIHO U Ha
MEXIYHApOJIHHUs, U Hali-Bede HA E€BPOIECHCKHs 3acTpaxoBaTelieH mnaszap. Tosa ce
IBJDKU TIPEId BCUUKO Ha MOJOOPSBAHETO WM HA LSUIOCTHATA MPOMSIHA HA TEXHUS
MEHHUDKMBHT, CbOOPa3HO AMHAMMKATa Ha OKpbXKaBalara Ou3Hec cpena. B HoBaTa
CUTyalus, B KOATO Ca NNOCTAaBCHHU MCHHUKBPHUTEC UM (I/I3H’I)J'IHI/ITCJIHI/I JUPCKTOPH,
INPOKYPHUCTH WU (PMHAHCOBU IPEACTABUTEIN), IMa CEPUO3HU NPEIU3BUKATEICTBA,
KOHMTO Ca 3HAYUTEIHO MO-TPYIHHU B CPAaBHEHME C TE3U HA KOJIETHTE UM OT JPYTHUTE
OpaHIlIOBe HA UKOHOMHUKATA. 3a pa3/iuKa OT TSIX 3aCTPaXxOBAaTEHUTE APY>KECTBA ca
caMO(HUHAHCHPAILU C€ IOPUIUYECKH JIMLA, KOUTO UMAT KaTo MpeaMeT Ha JAeHHOCT
MOKPUBAHETO Ha PUCKOBETE 4pe3 0Oe3ILIeTsBaHe Ha MPEISBEHUTE NMPETEHLUH IO
OTHOILICHHE Ha 3acTpaxoBaHHTe 0o0ekTH. HeompeneneHocTTa M pHCKa MOCTOSHHO
CBITBTCTBAT TAXHATA JEHHOCT HE CaMO BBTPE B 3aCTpaxoBaTeIHATa ChbBKYITHOCT, HO
Y BbB BBHIIHATa OKpbXapalla cpera. ToBa OT CBOs CTpaHa BOAM JO MHOXECTBO
HETpeIBUANMHU PE3YNITaTH, KOUTO B MOBEYETO OT CIydyauTe HE Morar aa Obaar
NpEABApUTEIHO MPOTHO3UPAHH, HO CE€ OYaKBaT C OIpelesieHa CTelneH Ha
BEPOSITHOCT.

W3BbpiiennTe wW3CHeABaHUS W HAONIOACHUS BBPXY pPa3BUTHETO Ha
3acTpaxoBaTelHaTa JEHHOCT Tpe3 TMOCIEAHOTO JECETHIETHE IMOKa3BaT, ue
robanu3upamniara ce OW3HeC cpeAa Cbh3laBa NPEANOCTaBKH 32 I10-BHCOKH
HN3HUCKBAaHUA KBM 3aCTPaxXOBaHCTO, MCXKAY KOWUTO IMO-BAXXHU M OHNPCACIIAIINA 3a
HEroBOTO Ka4eCTBO Ca CIETHUTE:

IIspBo. Bp3npuemane u ajanTupaHe Ha 3acTpaxoBaTesIeH MOJEI, KOMTO ce
Hamara oT EC u MeXayHapoaHWTE 3acTpaxoBaTelIHW CTAaHIApTH, KAaKTO H
MHTEPHAIMOHANIN3AlMs Ha 3aCTPaXOBaTEIIHUTE OTHOILIECHUS 4Ype3 MHTErpHUpaHe Ha
HAaIlMOHAJHUS M MEXIyHapOJHHS 3acTpaxoBaTrelieH OM3HEC M NpPUBIMYAHE Ha
UyXKIOCCTpaHHU UHBECTUTOPH.
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Bropo. Peopranuzanus Ha 3acTpaxoBaTeIHUTE CTPYKTYPU M MHOBHPAaHE Ha
3aCTPaxoOBaTeIHU MPOAYKTH B  CBHOTBETCTBHE C  [NIOOQINM3UPAaHETO HA
MKOHOMHUYEcKaTa CTPyKTypa.

Tpeto. CpBMecCTSIBaHE U peryiaMeHTUPAaHE HA HOPMATHBHO-TIIpaBHATa ypenda
Ha 3acTpPaxOBaTEeJIHUTE IPABOOTHOLICHHWS M HEHHOTO OCBOOOXZAaBaHE OT
NpOLEAYPHA U OIOPOKPATHYHHU TPEISITCTBHUS 3a yJIECHEHHWE Ha MHTErpanusira u
MHTEpHALMOHAIN3AIUATA.

UYersbpro. OOearHsABaHE M CIMBAHE Ha 3aCTPaxOBAaTEIHU APYXKECTBA Ha
HAI[MOHAJHO paBHUINE, C IeJ OKpYyMNHsSBaHE Ha 3acTpaxOBaHMs CHhCTaB U IIO-
NPaBUIIHO OajlaHCHUpPaHe HA PUCKA B HETOBUTE PaMKH.

Ilero. VYuactue Ha 4YyXISCTpPaHHM 3acTpPaxoBaTeIM B  CMECEHU
3aCTpaxoBaTEIHU aKIIMOHEPHU JIPYKECTBA.

IIlecro. IlpoMsiHa B MapKeTHHIroBaTa OEWHOCT, B T.4. BB3IPHUEMAHE Ha
€JIEKTPOHEH MAapKEeTUHI M IUIACMEHT Ha 3acTPaxoBaTeIHU IPOAYKTH UpE3
pasumpsBaHe Ha JUCTAaHLMOHHOTO UM Pa3npoCTpaHEHHE U JIp..

OueBnnHO, TiOOaMM3MpamaTa ce OW3HeC cpena, OKa3Ba ChHIIECTBEHO
BJIMSHUE BbPXY JEHHOCTTa HA 3aCTPaxOBaTEIHOTO APY>KECTBO, B T.4. IOCTUTAHE HA
HETOBUTC ICJIM, IMOBHUIIABAHC HAa KOPEKTHOCTTA CIPAMO KIMCHTHUTC W 3alllMTa Ha
TE€XHUTE NKOHOMHUYECKH MHTEpPECH, IOA0OpsiBaHe Ha (MHAHCOBATa My CTaOMIIHOCT,
IUIATEKOCIIOCOOHOCT M KOHKYPEHTOCIIOCOOHOCT.

ITocTuranero Ha LEIUTE HA 3aCTPAXOBATEIHOTO JPYKECTBO CE OCHILECTBSIBA
B CJIOXHa 3acTpaxoBaTelHa OW3HEC cpera M MpH JEHCTBUETO HAa MHOXECTBO
BBHILIHHU U BBTPEIIHU (PAKTOPU Ha MIIOOANUCTHYHUNATE MPOLECH, KOUTO B pa3iInyHa
CTCIICH OTKJIOHABAT PAa3BUTUCTO, HaApyllaBaT Bpb3KaTa MEXKAY OTIACIIHUTC
€JIEMEHTH Ha 3acTpaxoBaTelHaTa CHUCTEMa M NPEAM3BUKBAT PA3IMUUS MEXKIY
TBPCEHHTE M  JCHCTBUTEIHO IOCTUTHATH pesyararm . Ilopaam  ToBa
YIPaBIEHCKUTE €KUIU HEMIPEKBCHATO C€ CTPEMST 1a YChbBBPIICHCTBAT CBOS HAYUH
Ha JIeiCTBME W [Ja pearupar aJeKkBaTHO Ha CIy4BallUTE ce€ ChOUTUS upe3
B3EMAHUTE MOAXOAALIN PEIICHUS.

B pesynTar Ha HalpaBeHOTO M3CJEBaHE B TEOPETHUYEH aCIEKT M MHEHUSTA
Ha 3aCTpaxoBaTeNd OT MPaKTHKaTa, MOraT Jia ce HalpaBsAT 00001IaBaly U3BOAH 32
MO3UTUBHHUTE ONArONpHUsATHU BIMSHUS Ha MiIodanu3upamara ce cpeia BBPXY

1% Taka manpumep, 40 H3ITBIHUTENHN JUPEKTOPH OT IHPBUTE JBECTA KOMIIAHUH, BIH3AIIH
B CIIUCHKA HAa NETCTOTUHTE KJIaCUPaHH Haueno ot cil. Fortune, ca oTcTpaHeHH — yBOIHEHU
W NIPUHYAEHH Ja HaIyCHAT, 3allloTO HE ca YCHEJIH Ja MOCTUTHAT OOELIaHWTE pe3yiTaTH
(bocuau, JI. u P. Yapan. U3nenuenuero. HoBara Teopus Ha ynpaBiieHHE U OpraHU3alMs.
Kiacuka n Ctumn, C., 2006, c. 24)
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3aCTPaxOBaHETO, KAKTO 3a HEOIArOMpUATHATE, KOUTO HAMAJIABAT OYaKBAHHS ePEKT
OT TSXHATa JICHHOCT.

[lo3uTBHOTO BIMSAHWUE Ha TiHOOANTHM3ANMATA BBPXY pa3BHTUETO HAa
3acTpaxoBaTellHaTa CHCTeMa KaTo I[UI0 B VYCIOBHATA HAa CHBPEMEHHHUTE
WH(POPMAITMOHHO-KOMYHUKAIMOHHA TEXHOJIOTHM W W3rpajgeHu EBpomneiicku
3aCTpPaxoBaTeICH Ma3ap U CTPYKTypu MoraT aa ce (opmynupar u 00OOIIAT IO
CIICTHYS HAYHH:

® UHTEpHAIMOHAIHN3AINS Ha 3aCTPAXOBaTEIHNS ON3HEC, YJIECHABAaHE Ha
JABHUXKCHHUETO )51 KOHTAKTUTC Ha 3aCTanOBaTCJ'IHI/ITC I[py)KCCTBa U3BBH
HAI[MOHAIHATA TEPUTOPHSI W W3MECTBAaHE Ha MPOCTPAHCTBEHHUTE TPaHUIM 3a
W3BBHPINBAaHE Ha 3aCTpaxoBaTellHa JIEHHOCT;

® DPa3BUTHE M MHTErPAIUs HA 3aCTPAXOBATCIHUTE Ma3apu U U3rpaxaaHe
Ha eIMHEH EeBPONECKH 3acTpaxoBaTelieH Ia3ap, 4pe3 IOCTETIeHHO COJIKaBaHe,
o0enuHsIBaHE W CJIMBaHE HA TA3apUTE€ HA 3aCTPAXOBATEIHUATE MPOIYKTH,
npennaraHH OT Halllu U I-Iy)KZICCTpaHHI/I 3aCTanOBaTCHHI/I I[py)KeCTBa;

e BBBEXKJIaHE Ha NOOPHUTE €BPONEHCKH W MEXAYHAPOJHU MPAKTUKA 32
HaeMaHe | OIleHsIBaHe KBAMN(HUKAKMATA HA TIEpCOHANa, KaTo ce 0OphIlla BHUMaHUE
OCBEH BBpXY IPUTEKABAaHOTO o0Opa3oBaHWE, OIle H BBPXY ONUTA H
npodecHoHan3Ma, BBPXY KOMYHHKATHBHHTE YMEHHWS, MOTHUBUPAHOCTTA U
WHUIIMATABHOCTTA, BBPXY CIIOCOOHOCTTAa 3a paboTa B €KWII, Hariacara 3a
TBOPYECKU IMOJXOJ W AaHAJUTHYHO MHMCJICHE, CIIOCOOHOCTTa 3a B3€MaHE Ha
pEelIeHus TPy Pa3TUIHU CUTYAIUA U JIp..

® ajanTUpaHe, BHEJPSBaHE U MOJOOPSBAaHE HA CHCTEMHUTE 3a BBTPEIICH
KOHTPOJI 4pe3 JCHHOCTTA Ha CIICHUAIN3HPAHITE CITYXKOU' ™~ 1 HAJIEKIHA METOMIH 3a
BBTpPEIICH OJIUT U OIEHKH, 3aCHJIBaHe Ha HAA30pa BHPXY ACHHOCTTA Ha BHHITHATA
MOCpETHNYECKa Mpeka M Ha 3acTpaxoBaTeNUTE C I MOJ00psBaHe Ha TIXHATa
e(pUKacHOCT M TMPOAYKTHBHOCT 4Ype3 BBBEKIAHE HAa HOBM IpaBWia 3a
IJIaTEKOCIIOCOOHOCT, 3a OICHSIBAaHE HAa CHOTBETCTBHUETO Ha AKTHBHTE M IACHBUTE
ChC 3aCTPaxOBATEIHO-TEXHUYECKHUTE, BAyTHUTE, Ma3apHUTE U JIPYTUTE PUCKOBE,
OraromapeHue Ha KOETO C€ IMMOCTHUTA MO-100pa cTaOMITHOCT 32 BCEKU 3aCTpaxoBaTell
1 3aCTPaxoOBaH.

' OchoBuuTe (yHKIMM Ha CIyx0aTa 3a BBTPEIICH KOHTPON Ca PErIaAMEHTHDAHH B
Kopnexkca 3a 3actpaxoBanero B P. benrapus (wi. 62) u Hapenba Ne 32 ot 13. 09. 2006 r. 3a
M3UCKBAHUITA KbM OpTaHM3alMsiTa M JEWHOCTTa Ha CiIy)kOaTa 3a BBTPELIEH KOHTPOJ Ha
3acTpaxoBaTeis, Ipe3acTpaxoBaTellsi M Ha JIMIATa, BKIIOUCHHM B 3acTpaxoBaTesHa WM
npe3acTpaxoBaresiHa rpymna (3ari. u3M. - JIB, 6p. 4 ot 2010 r.), u3ganeHa oT KOMHCHITA 32
¢dunancos Hagzop. (O6H. [IB, 6p.81 ot 2006 r., u3m. Op. 4 or 2010 1.)
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Hapen c¢ mosutuBHHTE, TinoOamu3anusaTa OKa3Ba W peaulla HETaTHBHU
BIIMSTHHS KaKTO BBPXY Pa3BUTHETO HA 3aCTpaxoBaTelHATA CHCTEMa KaTo IO, a
Taka CBIIO M BBPXY HAKOM HEWHHM OTACTHM eneMeHTH. KaTo mo-chlecTBeHH
HETaTUBHM BIIMSIHUS MOTAT JIa CE€ IT0COYaT CICTHHUTE:

e XCTEeMOHHMSATa HA CWIHHTE YyKICCTPAaHHH  3aCTPAaXxOBATEIHH
KOMITaHUH, HaJ MO-MAJIKHTE M TO0-c1a00 pa3BUTH 3aCTPaxOBaTEIHH JPYKECTBA;
KPYIIHUTE DPAa3BUTH KOMIIAHHMHM MOTaT IIO-JICCHO Ja NpPEBbPHAT HIKOH OT
HEJOCTATHILHUTE HA INI00AIM3aIHATa B CBOS 110134,

® [IOCTENIEHHOTO AaCHUMWIMpaHe 3a OBIrapcKUTe 3acTpPaxoBaTENIHU
JPYXKECTBA OT YyXKJIECTPAaHHUTE KOMITAHHH U MPEHACsHE Ha TEXHUTE HENOCTATHIN
Ha OBJITapcKa TEPUTOPHS,

® OrpaHHYCHO THPCEHE Ha 3aCTPaxOBATEIHH MPOAYKTH MOPaAH OOLIHS
CIIaj] Ha TUIATEKOCTIOCOOHOCTTA Ha KIIMEHTHUTE 32 3aCTPAXOBAHE;

e HamaJsBaHE Ha BBH3MOXKHOCTTA 3a JIbP)KABEH HAI30p, KOHTPOJI H
peryiupaHe Ha  3acTpaxoBaTesJHaTa  JAEHHOCTTa  Ha  Yy)KIECTPaHHUTE
3acTpaxoBaTeNy, IPUCHCTBALIM Ha 3aCTPAaXOBATEIHHUS I1a3ap OT JbpXKaBa WiICHKA,
IpU YCIIOBHATA HA TPABO HAa YCTAHOBSIBaHE WJIM CBOOOJA HA NPEIOCTaBsIHE Ha
3aCTPaxoBaTeIHU YCIIYTH, 3allOTO MpPU TAX YIPABICHUETO CE OCBIIECTBSIBA I10
npaBWiaTa Ha YYXKISCTPAaHHUTE JPYKECTBAa, KOMTO HE BHHArW 3allUTaBaT
HAallMOHAJIHUTE UHTEPECH (HAIpuMep BHB BPb3Ka C JAHBYHHUTE 3abIDKCHUS).

3AKIIOYEHHE

AHaJ'II/IS’LT U H3Yy4YaBaHCTO Ha IO3UTHUBHUTEC W HCTATUBHU BJIMAHUA Ha
rIo0anu3anuaTa BbpXy 3aCTpaxoBaHETO MOKa3Ba, 4Ye He BUHATH MOXE JIa C€ ThPCH
OaylaHC MEXIy TSIX, HO TAXHOTO TO3HABAaHE JIaBa BE3MOXKHOCT 3aCTPaXOBaTEITHUTE
APYXKECTBA Ja HaCOYBAT MCHU’)KMBbHTA CH KbM 3aCHUJIBAHC HA MO3UTUBHUTE U I10-
BB3MOXHOCT KbM HaMajlsiBAHE Ha HETaTUBHMTE BIIMSHHUA. 3a MOCTUTaHE Ha Ta3u
eI € IPEMOPBHUUTEITHO JIa ca 00bpHE BHUMAaHHE Ha CIIETHOTO:

® CBOEBPEMEHHO CIEJICHE U OTpa3sBaHe Ha IPOMEHUTE B EBpoOnencKkoTo
3aKOHOJATEICTBO, 3alllOTO 4Ype3 TAX Ce ympaBisiBa U peryinupa EBpomneiickus
3acTpaxoBaTelieH Mma3ap, 4acT OT KOWTO € M OBJIrapCKOTO 3aCTPaXxOBaHEe;

® [IOCTOSIHHO HM3y4YaBaHE OIMTAa HA BOJCIIM EBPONEHCKM M JApPYTH
MEXIYHApOJHU 3aCTPaxOBaTeIHU KOMIIAHUM, C IIeJ1 Ja C€ H3MOJ3BAaT TEXHUTE
JIoOpH MPaKTHKU U y HAC;

e [IOBUIIABaHE KayeCTBOTO Ha 3acTpaxoBaTesiHaTa JAEHHOCT Hali-Beue
Yype3 yBEIUYaBaHE Ha JOSJIHOCTTa U KOPEKTHOCTTA KbM MAPTHHOPUTE U KIUEHTUTE
1 0co0EHO MO OTHOIICHUE Ha Obp3MHATA HA TAXHOTO 00CITY)KBaHE;
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e momo0OpsBaHe KadeCcTBOTO Ha IMEpPCOHANIa Ha 3acCTPaXxOBATEITHUTE
TIpy’KecTBa, Ype3 YCBOSBAaHE Ha CHBPEMEHHUTE nH(OPMAITHOHHO-
KOMYHUKAIIMOHHH CUCTEMH U MHPOPMAIIMOHHU MPOJYKTH;

e TOBWINABaHE HAa WH(GOpPMAIFIOHHATA W 3aCTPaxOBaTeHa KyJITypa Ha
KITMEHTHUTE Ha 3aCTPaxOBaTEIHH YCIYTH H ..

CrpeMexxpT Ja ce pealu3upar HalnpaBeHUTE MPENoOpbKH  3a
ChOOpa3siBaHe BIUSHUETO Ha TI00ATHUTE TEHACHINH BHPXY 3aCTPaxoBaHETO B P.
bearapus, ymMeHusTa CBOEBPEMEHHO Jla C€ OTYHUTAT U ChOOpa3saBaT HACTHIIBAIINTE
U3MeHeHUs1 B EBpOMeNcKoTOo 3acTpaxoBaTeNHO 3aKOHOAATENCTBO MoraT Ja
JoTIpuHecaT — 3a HaMalliBaHE Ha 3aCTPaxOBaTEIHUTE IUIAAHUS — Ype3
MpeNOTBpaTsBaHE Ha 3acCTPaxOBATETHUTE W3MaMH, W30STBaHe, OrpaHUYaBaHe,
npeoJioNisiBaHe W M3paBHABaHE (pas3lpelelieHHe) Ha pHCKa, HaMmalsBaHe Ha
pasxoauTe 3a M3APHKKATA Ha APYKECTBaTa U B KpailHa CMETKa — 3a MoAo0psBaHe
Ha pE3yNTaTHOCTTa W Ha (UHAHCOBUTE I[IOKA3aTeNd OT OCHIIECTBIBaHATA
3acTpaxoBaTeiHa U Mpe3acTpaxoBaTeIHa JeHHOCT.
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Abstract

This paper tries to make an approach to the Foreign Direct Investments in South-
Eastern Europe. The aim of the paper is to evaluate the variable impacts on the economies
on businesses and employment relations in South-Eastern Europe. Evidence was reported
from the national banks and it is referred to the last decade. Analysing the findings, it is
more than certain to declare that FDIs have been and therefore will be a competitive
option to investments in the domestic economy in the future. This is the key, each economy
should present its own distinct opportunities and advantages and moreover large investors
tend to seize the opportunities discerned in both.

Keywords: FDI, South-Eastern Europe, domestic economy, invest.
JEL Codes: F21

1. An approach to the notion of an FDI

In this paper, we will refer to investments carried out by Greece and
received by countries of the South-Eastern Europe, that is, the Balkans: Albania,
Serbia, Bulgaria, FYROM and Romania. We will focus more on the Foreign Direct
Investments, and their magnitude each time; furthermore, on the causality of these
investments. The reason, for example, why the Balkan countries would in some
respect seem to be an attractive space for foreign investments and, particularly,
foreign direct investments. First, we will clarify the notion of this kind of

2 SWU “Neofit Rilski”, Blagoevgrad, elfikon1980@gmail.com
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investments and, after that, we will study each aforementioned country in
particular.

Foreign direct investments (FDI) is nowadays a frequently used term of
economics. One could attribute this frequency due to the globalization of the
economy, the economic integration, and, of course, the fairly large broadness of the
term. FDIs are often considered to be a very important and even a crucial factor in
the framework of achieving economic development and is therefore an imperative
objective in the political programs of a lot of countries. Same applies to Greece,
especially ever since the first MoU was implemented from 2010 onwards, and the
South-Eastern Europe and Balkans’ countries as well. Let us proceed to an
approach of FDI term, as it is officially defined.

According to UNCTAD (1999), FDIs are not merely what their name
signifies; that is, an investment performed by a company, or a parent company, to a
foreign company or a subsidiary company. FDIs have more specific characteristics.
The investor has got the purpose of a more long-term intervention and control over
the company on the receiving end. He even may claim power over its management.
Moreover, OECD, within the corpus of its so-called benchmark definitions (BD3),
provides a specific percent of ownership that has to be in the investing entity’s
disposal. This aforementioned percentage is 10%. OECD study claims that, if the
investor of a FDI has not reached this level, he must have a bulky voting power and
at least partial control over the management of the company.

International Monetary Fund, on the other hand, seems to provide a very
similar definition to the ones referred to above. As is quoted in (Zervantaridou,
2015), the IMF perceives the FDIs to have two distinct characteristics: the
investing company has its headquarters in another country from the one that is
receiving the investment; this is the primary element.

Moreover, the investor has to prove that there is a lasting and genuine
long-term interest in his foreign investments in order for the investment to be
called a Foreign Direct Investment. One might deduce the same as (OECD, 2008)
does, that it not always easy to discern an FDI from another type of investment
and, as Mpitzenis (2014) would argue, it seems that every country has its own
typology, when it comes to investments in general and, of course, foreign direct
investments in particular.

2. General review of FDI in South-Eastern Europe

There are some reasons, which are recurring in the literature and relevant
scientific discourses, for the undeniable fact that the South-Eastern Europe
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countries pose such an attractive receiver for a lot of investors from several
countries, but especially Greece, which the one country we will examine in this
chapter.

Of course, especially with regard to Greece, it undeniably is the close
proximity of this country to the rest of the Balkan countries, which tends to play an
important role in the investor decisions to a certain degree. Secondly and more
importantly, it is the very low tax rates which are imposed in terms of
entrepreneurial activity in these countries. (Karpouza, 2010) We shall see a table
below, which summarizes all these capital tax rates.

Thirdly, for some investors, a major factor seems to be the very low labor
cost in these countries, by virtue of which many different entrepreneurs are able to
exploit or even over-exploit the labor in these countries, and maintain high levels
of profitability. Furthermore, a different type of factor which cannot be ignored is
the common cultural, spiritual, historical ground among the countries of South-
Eastern Europe and Greece.

All the aforementioned facts need to be factored in, if we are to fully
comprehend the major or even dominant role the Greek Foreign Direct Investments
play in these countries over the years. Another element which was not mentioned
until now was the low or very low level of infrastructure existent in the Balkans.
This fact could function twofold. Firstly, one could argue that inadequate -and
cheap- public infrastructure is important for an investor with a long-term interest in
a specific country.

However, an investor can be the one who will build this infrastructure,
usually in coordination with the government and the respective public sector
entities. An example of this is real estate infrastructure, which, as we will see in the
coming pages, is an important type of Foreign Direct Investments carried out in
South-Eastern Europe. Before we proceed to presenting the tax rates data, let us
point out that the Balkans is part of the European countries which displays some of
the larger Real GDP growth rates.

In the respective data, we will find countries such as Bulgaria, Romania,
Kosovo or Albania taking over the first places in this respect. An interpretation of
this, besides other factors such as monetary policy for example, is the facts
presented earlier and, of course, such strong GDP Growth rates tend to encourage
long-term investors and thus preserve high FDI activity for these countries. With
all that being said, let us present the contemporary tax rates for the Southeast
Europe countries in Table 1.1 below:
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Table 1: Current corporate tax rate of SE Europe countries

Country Corporate tax rate (2016)
Albania 15%
FYROM 10%
Romania 16%
Serbia 15%
Bulgaria 10%

Furthermore, a more meticulous presentation of the tax rates of enterprises’
revenues is provided below. We firstly present the table containing Serbia’s
corporate tax rates. As we see, the respective rates range from 10-15 percent and
the mean taxation rate for the interval 2003-2016 was 11.88%.

Image 1: Serbia Corporate Tax Rate

2004 2007 2010 2013 2016

The FYROM Corporate Tax Rate during the last ten years seems to have
dropped from 15% to 10%, and the mean rate during the years 2006 to 2016 is
10.64%, as we see in Image 2.

Image 2: FYROM Corporate Tax Rate
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The following image displays the developments regarding Capital Tax
Rate of Bulgaria within the interval 1995-2016. It is obvious that, while the initial
rate was relatively very high (40,20%) , it gradually diminished to 10%.

Image 3: Bulgaria Corporate Tax Rate
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Romania is a country similar to Bulgaria as to its Corporate Tax Rate
developments. It has a mean rate of 23.05% pertaining to the last twenty years, but,
at the same time, its tax rate from 2006 onwards has lingered at 16%.

Image 4: Romania Corporate Tax Rate
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Lastly, in Albania, the mean tax rate from 2005 to 2016 has been one of
the lowest in South-Eastern Europe, as it is calculated equal to 14%. In recent years
—from 2014 onwards- it has been slightly raised to 15%, and formerly it had been
10%.
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Image 5: Albania Corporate Tax Rate
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From what has been cited above, it is logically obvious that especially
neighbor countries should have a great share of long-term interest FDIs in these
South-Eastern Europe countries. This is apparent, due to the fact that all these
countries seem to at least incorporate a very fundamental element of so-called tax
havens. It has even been argued that FYROM —as is implicit in ("Macedonia — A
Tax Haven in the Balkans", 2015) - shares more elements of this category.
Moreover, if one compares Greece’s own Corporate Tax Rate, the mean of which
from 1981 onwards is 36.17% and the current value of which is 29%, he will see
that FDIs appear as a very reasonable option for a major part of Greek investors.
The respective graph is provided below, as a measure of comparison.

Image 6: Greece Corporate Tax Rate (1981-2016)
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In the paragraphs below, we will examine if this logical assumption is
actually consistent to and validated by the facts and the raw data that is available.
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3. Study of FDIs from Greece to each SE Europe country
a. FYROM

There are certain pieces of information which are available and can
formulate a quite concise or even detailed depiction of the Greece-FYROM FDI
status through the years. It is, for example, well known that within the interval
1997-2011, Greece has invested a total of € 390,48 million in FYROM. This bulk
of investments implies a ranking for Greece in the fourth place of the respective
list, as Holland has got an accumulated magnitude of FDIs of € 744,99 million for
the same interval, ranking it in the first place. Holland is followed by Austria,
which has invested € 416,76 in the area and Slovenia, which has invested € 405,66
million. For an easier reference, the following table has been created depicting
FYROM’s accumulated FDIs.

Table 2: FYROM’s accumulated Foreign Direct Investments (1997-2011)
[Data source: FYROM's Central Bank]

Ranking Country FDIs’ magnitude
1 Holland € 744,99 millions
2 Austria € 416,76 millions
3 Slovenia € 405,66 millions
4 Greece € 390,48 millions

According to other, non-official accounts, the accumulated Foreign Direct
Investments of Greece to FYROM could be enumerated as equal to as much as € 1
billion, but in either case Greece remains one of FYROM’s top investors. From
2012 onwards, the status seems to divert to a certain degree from its former state.
In 2012, for example, available data indicate that a repatriation of profits towards
Greek parent companies had taken place, thus lessening FDIs level so it reaches €
50,6 million.

It is noted here that the FDI inflow for the same year reached € 147
million, while capital outflow was counted equal to € 96,7 million. If one takes
into consideration the fact that FDIs for years 2010 and 2011 had been higher, €
160 million and € 336 million respectively, a major loss in that respect is
undoubtedly recorded. In order to obtain a better understanding of the total of
Foreign Direct Investments, we will present the respective graph, which expands to
the last ten years of FDI inflows to FYROM.
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Image 7: FYROM's FDI inflows (2007-2017)
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b. Bulgaria

Bulgaria is another interesting instance of South-Eastern Europe countries.
However, with regard to Greece and Greek FDIs in particular, it appears similar,
but, still, different in a few respects from FYROM. The Greek Foreign Direct
Investments coming from Greece seem to play a major and continually augmenting
role in the Nineties; yet, in 2012, according to the available data, there were
observed some capital outflows, from certain countries, such as Greece (€ -62,6
million) perhaps, partly, as a result of the ongoing crisis in the country and
European economies in general. In the image seen below, taken from (Petranov,
2003), this fact is apparent.

Image 8: Table of distribution of FDI by Country of Origin, as percentage of total
FDI inflows

1992 1993 1994 1995 1996
AUSTRIA 378 | GERMANY 553 | GERMANY | 526 | GREECE 183 | GERMANY | 207
HUNGARY | 358 | USA 158 | NETHERL. | 179 | IRELAND 10.7 | NETHERL. | 181
UK 1% | TURKEY 96 | USA 162 | GERMANY | 100 | SWITZERL | 90
LUXEM. L1 | SWITZERL. 6.5 | AUSTRIA 77 | Usa 99 | KOREA 87

SWITZERL. | ;| UK 555 | ITALY 25 | RUSSIA g3 | US4 81
CYPRUS 109 | GREECE 55 | FRANCE 1.9 | TURKEY 84 | GREECE 57
RUSSIA 109 | RUSSIA 113 | GREECE 14| UK 84 | RUSSIA 56

Source: Foreign Investment Agency.
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In general, it would seem that the Bulgarian economy had been heavily
relying on FDIs for a long time, at least until the very recent years (Danova, 2011).
This fact is meticulously portrayed in the table given below, which depicts the total
FDI inflows towards the Bulgarian domestic economy, as carried out in the last ten
years, that is, from 2007 onwards. One can observe the spikes occurring in 2008,
which imply this heavy reliance, one of the greater in this part of Europe.

Image 9: Bulgaria's FDI inflows (2007-2017)
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As Danova (2011) points out, the Greek FDI inflows had been playing
through the years a very important role, concerning investment flows and this was
due to both countries participating in the same region and thus having markets
closely dependent and collaborating with each other. According to the data Danova
(2011) refers to, by the end of 2008, Bulgaria was able to attract 6.7 billion Euros
in FDIs.

Perhaps this state should be seen in conjunction with the extensive
privatization programs which were realized in the majority of the Balkan countries:
Bulgaria, Romania, FYROM and Albania. Those programs implied further capital
inflows from foreign investors. It is stressed that even state property remaining
after the crash of the infamous banking pyramid schemes collapsed was sold
(Tsolis, 1999). One of the most important business deals in this respect was
Eurobank taking over Postbank. Other influential events were Bulgaria’s
acceptance within European Union, which may have triggered major increase from
€2,7 billion in 2004 to €6,2 billion in 2006.
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Finally, when it comes to the current state of Greek FDIs to Bulgaria, it is
fairly evident that they have returned to the level witnessed in the Nineties
(naftemporiki.gr, 2015). According to data stemming from the Greek Embassy in
Sofia, Bulgaria, at the end of 2014, Greece was ranking in the third place, a follow-
up to Holland and Austria. Some of the sectors FDIs were taking place were
garments production units, nutritional products and beverages, products of paper,
telecommunications material, packaging and more. (Tsolis, 1999).

c. Albania

Let us proceed now to the third country of SE Europe to be examined,
Albania. In the graph below (Image 10), we observe the total FDIs taking place in
Albania for the time interval of the last ten years gone by, 2007-2017. After this,
we observe a graph of the bilateral FDIs from Greece to Albania, for a ten years
interval, beginning in 2002 and ending in 2012. If we compare the two graphs, it is
easily deducible that the Greeks are some of the most important investors in
Albania.

Image 10: Albania's FDI inflows (2007-2017)
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Image 11: Greece-Albania's FDI inflows (2002-2012)
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It is evident that in close proximity to the year 2010, when the economic
crisis struck the Greek economy in a harsh manner, there is a spike of Greek
investments taking place in Albania. More generally speaking, in the post-crisis
years the investments from Greece are thought to flourish in Albania, according to
data coming from the chairman of the Albanian Office of Economic and
Commercial Affairs. (Kaitantzidis, 2015). In 2013, there is an increase of 39,10%
in bilateral FDIs. All in all, for the interval from 2007 to 2014, Greece is calculated
to be by far the investing country with the highest FDIs. (Onti, 2013) claims that
the sectors of the economy where FDIs are mainly taking place are “banking,
telecommunications, health care services, fuel, construction, information
technology, production and marketing of building materials, legal, accounting and
advisory services, food industry, textile and shoe-making ”.

d. Serbia

Yet again, Greece seems to be one of the most prominent investors in
Serbia. (Tsantilas, 2009) claims that Greece is actually the first foreign investor,
with the highest magnitude of investments for the last twenty-one years. The
accumulated magnitude of investments from 1996 onwards, if one includes
offshores, investments in Montenegro etc. reaches 2.1 billion. In the diagram
below, there is the evolution of total FDIs taking place in Serbia, from 2007
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onwards, as well as the graph of Greek FDIs taking place in Serbia from 2002 to
2012.

Image 12: Serbia's FDI inflows (2007-2017)
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SOURCE: WwW TRADINGECONOMICS, COM | HATIONAL BAREK OF SERBIA
In the graph below, we can observe the manner Greek FDIs taking place in
the neighboring country evolved from 2002 to 2012.
Image 13: Greece FDIs to Serbia (2002-2012)
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According to official data stemming from the Greek embassy services, in
Serbia, there are 153 companies at work which are of Greek interests; employees
occupied in these companies are approximately 20 thousand individuals. There
have been Greek investments ever since 1996, but their recording began in 2001.
According to the same sources, if one takes into consideration only the post-2001
investments, Greek FDIs rank fourth, with an accumulated magnitude of FDIs
reaching €1,5 billion .

However, if one counts in the pre-2001 ones as well, then Greece should
rank at least second. Two of the investments of the greater importance have been
those of Eurobank’s and the National Bank of Greece, as they both were 0,4 to €0,5
billion and were thus included in the 20 highest foreign investments ever taking
place in Serbia.

e. Romania

Romania is yet another country of the South-Eastern Europe which went
through a series of excessive privatizations procedures dating back in the Nineties.
However, this privatization trend was definitely favorable to a growth of Foreign
Direct Investments, which began to amass at the same time, after 1992 and
especially 1996. (Tsolis, 1999). Major companies sold thereafter to various
investors were car manufacturing company Dacia, the national company of
tobacco, Banc Post and more. Greek investors (the partly private National
Organization of Greek Telecommunications) were the ones who bought Rom
Telecom.

If one compares the graphs below (Images 15 and 16), it is fairly obvious
that the Greek FDIs were relatively very high, in the pre-crisis years. Indeed, if one
calculates, for example, the mean percentage of Greek FDIs taking place in
Romania for the pre-crisis years 2001-2006, he will find it to be as high as 42,13%
(Filippaios & Tzoumis, 2008). Greece was actually the fifth foreign investor with
regard to the host country’s total investments, as is seen in pie chart below for the
year 2006 (Vasilescu et al., 2006).
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Image 14: FDIs to Romania (2006)
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However, in the years after the crisis began, Greece’s contribution to the
total FDIs taking place in Romania significantly diminished, thus ranking 6™ in
year 2016, after the Netherlands, Austria, Germany, Cyprus and France (US
BUREAU OF ECONOMIC AND BUSINESS AFFAIRS, 2015).

Image 15: Romania's FDI inflows (2005-2017)
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Image 16: Greek FDIs to Romania (2003-2012)
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4. Conclusions

From all the material reviewed above, it is obvious that Greece has been
(and still is) a foreign investor of paramount importance for all the South-Eastern
Europe countries examined, since its investors have been engaging in Foreign
Direct Investments in such quantity that the country has been continually ranking
from first to sixth as a foreign investor. Greek investors began to invest in all these
countries from the early to mid-Nineties, when the dissolution of former socialist
states gave way to neoliberalism. This implies that the high capital tax rates of the
Nineties were gradually lowered by local governments to an extremely low level of
10-15%.

The interest of Greek investors was also rather widespread, since it
involved several different sectors, from banking and car manufacturing to
telecommunications. A diverse set of large magnitude investments also occurred;
the acquisition of the Bulgarian Postbank by Eurobank is one famous example.
Another famous example which took place in the same sector was the acquisition
of almost 100% of the Serbian Vojvodanska Bank by the National Bank of Greece.
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The bilateral relations of this kind are cultivated up to the current years, as
many statements are continuously made by respective authorities of the
aforementioned countries to the Press and elsewhere. At the same time, it is true to
a certain extent that Foreign Direct Investments flourished due to the crisis striking
Greek economy in a devastating manner and undoubtedly more profoundly than
the other countries of SE Europe.

It is easily comprehensible that powerful Greek investors were discouraged
to invest in an economy that was brought to stagnation, with consumers of limited
available income and therefore diminished expected product profitability.
Consequently, this, among others, is a very important factor that needs to be taken
into careful consideration, if we are to perform some type of future prediction
regarding the FDIs, that is, their evolution in the forthcoming years.

In terms of the above matter, is would seem reasonable to assume that the
Foreign Direct Investments will continue to exist at a high to very high level,
irrespective of Greece’s speed of economic recovery and related phenomena. This
prediction stands to reason, because of the fact that Greek FDIs of all kinds have
been a permanent phenomenon, occurring either at times of large and moderate
GDP Growth or at times of recession. Despite the invariable and undoubted
influence of the performance of the FDIs’ home country, there has been developed
a certain level of independence, pertaining to them, with globalized commerce of
the last twenty years being a definite cause of this.

Finally, it is certain that FDIs have been and therefore will be a
competitive option to investments in the domestic economy in the future. This is a
plain fact; however, each economy presents its own distinct opportunities and
advantages and, historically, large investors tend to seize the opportunities
discerned in both, as was seen in some of the examples reviewed in the previous
paragraphs.
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1. Introduction

Today the business world is two distinct worlds, the world of atoms,
tangible assets in facing of intangible assets embodied in ideas, experiences, and
digital world. The first is connected to the industrial revolution and the second is
what is connected to the modern economy that is based on knowledge, mind and
digi-money. Today the companies are aware of the fact that the competition is not
by the hard technology or by substances or data bases and stores that can be
generalized, it’s first and before anything else by a wide band of intangibles those
are the core of the modern companies and represent their remarkable way in
accomplishing the value and sustainable competitive advantage that is not. This
makes us to think that the time of traditional sources for the competitive advantage
is gone and today the concentration is on the new sources. It’s the time of the
intangibles or intangible assets that can create the hidden advantage or what Low &
Kalafut (2002) called Invisible advantage. The largest ratio of the corporate market
value (with its tangible and intangible assets) is related to the intangibles that are a
lot larger than the paper value (that is represented by the tangible assets) (Lev,
2004). The growing importance of intangible assets has stimulated a lot of research
on the subject (Demartini & Paoloni, 2013), then, when companies connect their
high investments in computers to increase their market value, they choose
inappropriate way to achieve its goal, that in knowledge-based and digital
economy, the intangibles assets (software, ideas, and ability to innovate) are more
important than all other kinds of resource. The new economy is more than just the
availability of computers; it’s a new method to do business (Chabrow & Colkin,
2002). That is certainly connected to the intangibles.

If we wanted to issue "a manifesto of intangible assets" in the same way in
which Robert Eccles declared a "performance measurement manifesto”, Hammer
and Champy (1994) in “Reengineering: corporate revolution manifesto” and John
Grant in “Brand innovation manifesto”, the first paragraph in the proclamation of
intangibles should be: we are in need of a new management, new model for
measurement and management of intangibles, a sense of intangibles to be able to
manage them , to know the motivators of value to turn the intangibles from
promises of incomes to become real incomes (Grant,2006). Enron company that is
one of the new economy companies kept its basic intangible asset that is
represented by superior models for market evaluation, but the scandal of this
company did turn the assets into vapor in no time!l. The evolution of ideas is a type
of business that is the most dangerous compared to the other material fields,
because when you spend 20 million dollars for the construction of a building, you
will just have a building worth 20 million dollars, but when you spend the same
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amount of money on research and development you might have a breakthrough that
values more than a billion or nothing at all (Murray, 2002). Despite the importance
of intangible assets, the ratio of their participation in the company's market value,
and their contribution to achieving sustainable competitive advantage, the need is
still great in order to develop methods and models for the managing and measuring
the intangibles. The problem of this study is to present a model to manage and
measure the intangibles. On the base of this determination of the problem, the
objective of study is to suggest a model that can participate in improving
company’s performance through measuring and managing its intangibles in an
efficient way.

2. Concept of the intangibles

In the knowledge-based economy, it is necessary in order to achieve a high
market value of the company, to focus on intangibles and directing more
investments to build them. The importance of intangibles is shown by the increased
dependence of companies and countries' economies on them. This explains the
enormous investments in them. At the year 1980 the net income of the American
economy was determined by 4.9 trillion dollars, and with it they produced 1.3
billion tons of goods, 20 years later the American GPD was doubled to 9.3 trillion
dollars, but the production of goods still the same of approximately 1.7 billion tons.
This means that the economic activity is close to weakness without any marked
change in the production of materials or goods, this is due to the enormous growth
was achieved in the weightless elements like information , ideas , and knowledge
(Dawson,2005) . A study by Mohr and Batsakis, (2014) shows that the intangible
assets either facilitate firms' rapid internationalization and/or push firms towards
rapid internationalization, because they allow firms to reduce or compensate the
costs associated with overcoming their liability of foreignness. Also their findings
provide evidence that intangible assets are also important to determine speed of
nationalizing the mature firms.

Financial statistics indicate the growing importance of intangible in the US
economy. Nakamura (2001) estimated that from 2 trillion for business investment
about the half (that is one trillion) was invested in the intangibles. These large
investments were directed to the basic intangibles (e.g. research and development,
advertising that is the producing force of the brand, and software), which
represented driving mind of the digital world).

The terms of intangibles, knowledge assets, and intellectual capital are
used interchangeably. Intangibles are widely used in the accounting literature,
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knowledge assets by economists, and intellectual capital in the management and
legal literature, but they refer essentially to the same thing: a nonphysical claim to
future benefit (Lev, 2001). Some would see a difference between these terms, and
this is what David Teece mentioned when he said that the intangibles are the widest
category and the knowledge assets are a part or subcategory of the multiple
subcategories of the intangibles (Teece, 2000).

The copyright and the patent are the products of knowledge work. Brand
also started from the accumulation of the costumer’s experience in it and ending in
the company plan in supporting its brand is also a knowledge work in its core and
in most of its sides. This is why we prefer to use these terms and expressions
(Intangibles and IC) as synonyms can’t be discriminated easily except by
researcher’s preferences or their desire to differentiate one experience from the
other. Europeans discovered the intellectual capital in the work of Edvinson Leif
the manager for the first intellectual capital department in the world at Skandia the
Sweden Company that present annual reports for the intellectual capital for
audience at 1995 when the Americans discovered the intangibles in the work of
Baruch Lev.

According to the Webster’s dictionary, the intangible asset (like the
Goodwill) is not material or sensual. This distinction of the intangible asset is
indicatively different from the tangible-material. The asset is a promise of future
benefits (value or better money income), and because the assets are of two types:
tangible or intangible, the definition is applied to both of them. Therefore, we can
define the intangible asset as the non-material asset that provides a promise of future
benefit or value. The comparison between the tangible and intangible assets
exposes the great importance of both and the resemblance between them in
providing company demands. Even though there still are a number of important
differences between the two types of assets (see table 1).

Table no.1- The tangible and intangible assets

Tangible asset / Machine Intangible asset / Human power
Advantages Advantages
- Owned exclusively by the company - High flexibility
- The book value is limited - Higher Market value usually
- Lower market value usually - High leverage
- Two values : use and exchange - The development and improvement
- Technical efficiency is not limited
- Easy to measure and manage - Long productive age
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Disadvantages Disadvantages
- Less flexible - The ownership is to the employees
- Less liquidity first then to the company
- High sinking cost - one value : Replaceable on use
- Obsolescence ( with the technological - Drain from the company
development ) - Can transplant in the competitor
- Limited improvement of the machine companies
itself - Difficult to manage and measure
- Limited productive age - Larger sinking cost

Researchers presented many classifications for the intangibles and the table
(2) shows samples of those. And for the purpose of the study we can define two
types of intangibles those are:

1. Fixed (hard) legal intangibles: This represents the rights that enjoy the
legal protection in relation with stakeholders. Many examples are present such as
patent, copyright, trademark and goodwill.

2. Variable (soft) Intangibles: these intangibles such as (human capital,
customers loyalty, customers menu, and long-term relationships with suppliers...
etc.) is represented by company's ability and relation with different groups of
stakeholders where their inexistence means extra cost carried out by the company.
This type of intangibles still has neither legal protection nor financial and
accounting recognition according to (GAAP).

Table no. 2- Determination and Classification of the intangibles

Author Contents Notes
Traditional accounting - The Brand - Faces increased criticism
- Copyright because it became like a sun
- Parent watch at night doesn’t give a
- Goodwill clue about the company value.
financial and accounting | - Legally based - All the seven types consist of a
standards board 142 intangibles number of components, for
(FASB 142) - Based on contracts example the one based on
- Based on technology contracts includes: licenses,
- Based on work power agreements, loyalty, use
- Based on organization rights, alliances.
- Based on the customer - The two basic standards (141)
- Based on the market and (142) represent the FASB
vision and a side of the
accounting obstacle in dealing
with these seven types of
intangibles.
Sveiby, 1997 -Employees competency | -Contributed to the formation of
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- Internal structure
- External structure

Conrad group to develop
unforeseen total budget
(Intangibles)

Lev,2001 - Organizational - Took part in two important
intangibles projects in the US, the
- Human intangibles American Brooking institute
- Innovation intangibles and European Meritum
Projects.
Jarboe,2005 - owner able assets - The ability to own, control,

- controllable and
separable assets

- uncontrollable assets

separate and sell is important,
and represents a challenge to
the company.

Hoskisson et al. 2004

- Human resources
- Innovation resources
- Reputation resources

- Ascertain that the intangible
assets are today more capable
of creating a value whether
new business models,
products improvement or
current company activities.

Standfield, 2005

- Intangibles without
ownership

- Intangibles with legal
ownership

- Financial intangibles

- The competitive intangibles are
those suffering from the
accounting and measurement
problems and therefore
difficulty to manage.

Reilly & Schwiehs
1999

- Self valuable intangibles
- Intangible related to
tangibles

- Some of the intangibles have
self-based value; others have
values associated with a
tangible value.

Erickson and Rothberg (2016) stressed that intangibles are harder to grasp
because of their characteristics of aspects of the mind (creativity, brand image), or
their outputs (knowledge, brand equity). Meanwhile other researchers presented
many definitions for intangibles; table (3) shows some of these definitions

available in literature.

Table no. 3- Selective definitions of intangibles

Authors

Definition

IAS38 cited in Barzotto, et
al., 2016

economic are expected.

An intangible asset is an identifiable nonmonetary asset
without physical substance, and a resource that is controlled by
the entity as a result of past events and from which future

Barzotto, Coro and Volpe,
2016

assets) are expected.

An intangible asset is a resource that is controlled by the entity
as a result of past events (e.g. purchase or self-creation) and
from which future economic benefits (inflows of cash or other
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Battagello, Grimaldi and
Cricelli,2015

The main “knowledge-based” source of value creation and
performance.

Madhani,2009

Non-physical resources of value (claims to future benefits)
generated by innovation (discovery), unique organizational
designs, or human resource practices.

IASB, 2006 The contractual promise that has the capacity to give rise to
cash inflows or a reduction in cash outflows.
Cohen, 2005 Probable future economic benefits obtained or controlled by a

particular entity as a result of past transactions or events.

Merriam-Webster’s
Collegiate dictionary,
2001,citd in Cohen, 2005

The entire property of a person, association, corporation, or
estate applicable or subject to the payment of debts, or as an
advantage or resource as in his wit is his chief asset.

Daum,2005

Immaterial resources that, as a factor of production, play a
fundamental role in the value creation process of an enterprise
and that enable it to compete successfully.

Diefenbach, 2004

Non-monetary asset without physical substance, identifiable,
controlled by an enterprise as a result of past events, held for
use in the production or supply of goods or services, for rental
to others, or for administrative purposes, from which future
economic benefits are expected to flow to the enterprise, the
costs of the asset can be measured reliably.

Scott, 2003

A mining claim that has no physical properties.

Lev, 2001

A claim to future benefits that does not have a physical or
financial embodiment.

Canibano et al.,2000

Non-monetary sources of probable future economic profits,
lacking physical substance, controlled by a firm as a result of
previous events and transactions and may or may not be sold
separately from other corporate assets.

3. Main problems of intangibles

Even though, tangibles and intangibles both promise future benefits, future
benefits of intangibles, from accounting perspective are uncertain and difficult to
measure when are compared with tangibles. This difficulty should indicate the need
to develop rational measurement and assessment methods, not to leave them
unrecognized or put aside from company's financial records under the influence of
strict accounting which can only be understood as a form of accounting myopia
and inability to catch up the renewed needs to develop the accounting principles
and practices. Young (2007) talked about three dimensions of accounting myopia
mentioning that the accounting professional vision towards intangibles suffers from
three basic determinants. First; most discussions about intangible assets until now
were interested in a small group of company's intangibles. Second: accounting has
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failed in looking outside its field as an alternative to the narrow view used which
prevented developing what is necessary to deal with intangibles and that’s what
made accounting looks like the seven blinds and the elephant or the tower of Babel.
Third: accounting didn't pay much effort in developing well accepted intangibles
principles, and that’s what we are confirming that the accounting parties clang in
some principles and benchmarks that are not suitable for the new properties of
value engines, fortune creation, and competitive advantage in companies.

Traditional accounting, under the influence of more than one argument and
justification, has been criticized and described being failed in the response to the
new needs. This is also found in human resource accounting, and with the
application of just in time system (JIT) and lean manufacturing (Ferguson, 1989),
or in the way of dealing with defect which pushed Peter Drucker to describe the
traditional cost accounting as a dial (sun clock) which gives the time in a sunny day
(production of quality) and gives nothing in a cloudy day or in the night (when
defect occurs) (Drucker, 1990). This made a lot start talking about "Good Bye
Standard Costs", others talked about "Hello Lean Accounting” (Maskell &
Baggaley, 2004), or in environmental accounting, where traditional accounting
ignores external costs related to company's pollutants that they are entries of
another system outside the company(Freedman & Jigga, Eds 2006). Robert
Costanza, an environmental activist, described traditional accounting carelessness,
the one based on natural capital, as Enron accounting style, where natural capital
exhaustion is considered as external costs and thus it is added as company's profits.
Certainly, these calculations are false (www.grist.org). Other development is
related to the digital accounting, electronic business accounting and the influence
of information technology and networks (Deshmuth, 2006). Finally, i accounting of
ntangibles, where the intangibles, specially the soft ones, cannot be determined,
measured, or reported effectively using the traditional rules and methods. This gave
the International Intangible Management Standards Institute (IIMSI) a push to
issue a collection of standard benchmarks, 31 standards (Standfield & Torre, 2002).

The accounting problem is represented in the market value which is for
some of the company's intangibles is big however, in the company's records it
represent zero since it isn't registered as an asset. The intangibles recognized by
accounting are: patents, brands, copyrights, and goodwill. Everything else is
neglected despite the high value in the market until it occurs, i.e. takes place, since
taking place in other words the company's decision to sell for registering and since
it didn't happened actually this value is considered virtual rather than real. Several
problems face intangibles can be summarized as follows:
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i. Zero value fear: the market value as way to measure intangibles is unreliable
since it greatly swings and prone to collapse and zeroing as for the case of
Enron and because of having no junky value it becomes zero.

ii. The traditional obstacle: This is the obstacle of preferring to deal with the usual

tangible asset. This obstacle limits the ability to deal with intangible which

cannot be seen, weighted, carried and most importantly all our experience tends
to reduce its value and limits the dependency on it. Thus, if a company where
put in a position to choose between two things such as: a training program or
buying a machine, emotional intelligence or a computer, employee's
straightness or tool's quality, it would always choose the second choice since it
is tangible, measurable, and can be registered as an asset in the company's
balance where the first is rarely considered as an asset.

Difficult measurement of intangibles: when you buy a tangible asset you
usually have different choices and all of these choices adopt some common
standards, however when you ask for a consult from a consulting company then

you cannot talk about a standard consult. Many researchers reached to a

conclusion that the non-financial items have qualities that are difficult to

measure (Catalfo & Wulf, 2016).

iv. The difficulty of determining the ingredient responsible for the expected and the
current incomes of intangibles: this difficulty can be clarified through talking
about research and development which is one of the main areas of expenditure
on intangibles. The project of research and development consists of five
ingredients of expenditure: materials and equipment, engaged individuals, R&D
services contracts employed by others, reasonable or justifiable allocation of
any related indirect costs. Being unable to know the ingredient responsible for
the expected incomes led the FASB to adopt that the research and development
costs are spent instantaneously, and this means that the five components of
research and development are all responsible for making it happen, the incomes
(Baginski & Hassell, 2003).

v. Market failure: the intangibles suffer from what is called a market failure, so
when the government intervenes in protecting the prices of certain goods for
social reasons it prevents the market mechanisms from working to find the
balance prices between the curves of supply and demand which eventually leads
to a market failure. A market failure shows at the socially efficient level or
Parito's optimal level of outputs which differs from the balance of competitive
market. The increased or decreased production of the good or service might be
the result that the customers and producers are not taking the external costs into
account, leakage in competitive markets or governmental policies which
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prevents the market from achieving the efficient level of outputs. Intangibles
when not measured and then entered into the costs of producing goods or
providing services in a precise manner, will eventually leads to a market failure
due to lack of information or high fluctuations in the market value of these
intangibles. The market may find a solution to this if it manages to determine
the market value of the company through the share value; however. The
company's being unable to enter and register this value in its records leads to a
market failure.

vi. The special properties of intangibles: the company's usage of intangible doesn't
limit its ability to grant licenses for one party or multiple parties. The same can
be said with the brand that works here (in this market or country) and works
there (in another market or country) without being on the expense of its ability
to work there. It is the availability properties which were called in the digital
economy as the digital assets law (Rayport & Sviokla, 1995). Digital assets are
not consumed as for the case of tangible, thus companies can create value by
using these assets in infinite number of deals which of course requires changing
the competitiveness mechanism in its field. In reality, the company will carry
out the initial preparation cost of the information so that its digital reproduction
cost approaches zero (Carr, 1999). In what is called pure profit or pure benefit
which is usually mentions by the saying "If you can sell air then you are
creating pure profit". This actually reflects the law of increasing incomes in
digital assets fields versus the law of decreasing incomes which is related to
tangible assets.

4. International projects to measure and assess intangibles

There have been many attempts, and many projects were adopted in order
to reach the optimal method to measure intangibles and register them on micro-
level i.e. companies, and to work on determining the appropriate polices related to
the accounts of the gross national product (GNP) to support measurability and
manageability of intangibles on macro-level i.e. the country. On other hand,
Visconti (2012) claims that valuation is one of the central issues in intangible
property because it has immaterial features which are abstract, and no active
markets exist for this kind of property. The current attempts and for years showed
that there is no specific path but regional properties and preferences marked and
characterized these attempts. In fact this characterization refers to two main issues.
(a) Intangibles are a wide subject so it can be seen from different perspectives, and
this is what we find for the American way of dealing with intangibles which differs
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from the European way; (b) The accounting and financial obstacles and objections
along with the traditional mental collection which is based on dealing with
tangibles gets a higher priority than dealing with intangible assets, all those
couldn't stop the wheel of development and the attempts to increase the interest in
intangibles, to measure it, to develop the principles to deal with it, the skills and
experiences to manage it, and its relationships with the financial policies on the
macro level.

Intangibles, in these current attempts which we will consider their leading ones
in here, are assets of the future and they are the most able to create value and
achieve business goals. Thus, it shouldn't be kept out of the company's financial
records which clearly describe the company, its operations, and results. In this
context we consider the projects that worked to review the principles and the ways
of dealing with intangibles.

5. The need for management of intangibles

The management of intangibles problem is not limited to the accounting
issue in which only some of the intangible assets are considered, but it also linked
to the managerial operation. The management, in its decisions and practices, is
generally used to deal with money and tangible assets and exceptionally with
sentimental values. Our previous managerial experience is not neutral in what it
seeks to deal with and to be proficient in. Even the most professional and
experienced managers in things management (money, stock, machines, and even
shares) may face difficulties in management of intangibles. Therefore, we need a
new pattern of management, a new managerial school, which is the school of
management of intangibles.

Management of intangibles is actually hard components management
(copyrights) and soft components (all the intangible materials except the hard
ones). Thus management of intangible is:

- A management of vision, strategy, and long-term goals related to value creation
from the company's intangibles and achieving a competitive advantage that is
based on intangibles.

- A management of hard intangibles (copyrights intangibles: patents, copyrights,
brand, and goodwill).

- A management of soft intangibles represented by thoughts, knowledge, and
experience.

- A management to transform intangibles into intangible assets.
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- A management of employees trust, relationships and norms (social capital) and
individuals properties, their hopes, and optimism (psychological capital) in order to
maximize the value of the company.

Management of intangibles in its narrow sense is management of the above
listed intellectual property intangibles. This management is common somehow in
companies. Most companies have their own plans and experiences in managing
their licenses and patents long time ago. However, management of intangibles in its
wider sense is one that requires new, innovative managerial efforts to measure it,
assess it, and then effectively manage it. Here, we present two examples describing
the complicated problem that the management of intangibles faces: the leadership
problem and the organized learning problem.

a. The leadership problem: the leadership considers the most effective factor that
influences on company's success or failure. This is the common picture in
companies and the proof to support leaders to gets the large salaries. For example;
the total salary that is paid for the top managers in S & P 500 list for the year
(2010), as an average overall compensation (10.9) Million dollars (Balsam, 2012).
Simons and Davilla talked about the return on management (R.0.M) in the same
manner the way accountants and financials talk about the return on investment
(R.O.1) (Simons & Davila, 1998). Hubbard (2005) talked about the investment in
leadership depending on that leadership affects the organizational behavior in the
competitive economy in which the demand on high performance is increasing.
Fulmer & Bleak talked about leadership being one of the company's strategic
powers and competitive advantages and that great leaders achieve great results
(Fulmer & Bleak, 2008). Though, the defenders of leadership, in all its traditional
types, may still face the reality that traditional leadership is bureaucratizing
imagination which in turn will transform the company into a hallow company as
Waren Bennis says. (Bennis, 2009), or depleting the company's vitality and spirit
because of getting engaged after establishment in building the official structures,
according to Harison Owen (Owen, 2000). The leadership, in its types the old ones
such as the natural leadership, or the new ones (the contingent leaders, the ones that
the business machine creates them according to the conditions), finds it is easy to
say that leadership is positively affecting the organizational behavior but it is too
difficult to determine "how affective they are” or what is the percentage of this
affection in the company's performance. This for sure is a problem of management
of intangibles rather than a problem of leadership, in another words, it is the
leakage in methods, tools, and models necessary to manage intangibles including
the tools to measure and assess the contribution of each the intangible components.
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b. The organizational learning: it is one knowledge management fields in sharing
experiences, innovation publishing in the whole company, and it is also a source
for competitive advantage especially when it is more intensive and more rapid than
competitors. In a paper published by Ari de Geus in Harvard Business Review
titled "Planning as Learning", he confirmed on a basic and a new idea in his time
that is he only competitive advantage that the company enjoys is its leaders' ability
to learn faster than its competitors (cited in, Stewart, 2004). The organizational
learning, in a new pattern of organization called the learning organizations, occurs
at different rates. Some of those patterns are shallow or cloning and creates a
dependency from one company on another. Another type of this pattern is
described as being learning with improvement as Drucker described it; the
Japanese learning is "Innovative imitation”. Also there is the learning that is the
completion of the innovation process and new knowledge creation according to
Nonaka's knowledge creation model, where the upbringing, the first stage in the
model, which is the base to create and share implicit knowledge between
individuals (Takeuhi, 2006). The learning curve as a function of the experience that
is transformed into higher performance, and the strategic learning of the company's
distinction pattern in facing the competitive environment and learning faster than
the competitors so that it becomes the competitive advantage in the market, which
represents, in all its different shapes and forms, the effectiveness of this intangible
source. Even though we still unable to measure, assess, and manage it according to
some clear and efficient basis as we do for building management or machine
management and even employee management when asked to commit the work
standards or to omit them.

These two examples are not the only ones, since all soft intangible
resources, which is many and varying, suffers from management of intangibles
weakness although these intangibles has become, and in an increased manner
specially in the age of knowledge economy, the most contributive source in
creating the competitive advantage. In the vision based on resources, the
intangibles are the internal resources (talented individuals, patents, brand, trade
secrets, and the distinct way of working) and the external (relationships, licenses,
franchises, supply contracts, and long-term agreements) represents a strong source
for competitive advantage. In the vision of innovative and knowledge intensive
corporations, intangibles are the knowledge, experiences, Know-How, and the
intellectual capital with its three components: human capital, structural or
organizational capital, and the customer or relational capital. However in the
interconnected business environment, the supply chain supporters confirms the role
of front and back integrative relations as the most comprehensive source in value
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creation along the chain and building the relations capital. We also find that e-

commerce and trade supporters the confirmation on the digital capital and the

influence of distant networks and relations in anytime, and in anyplace, any time

(7/24) with the existence of the Internet which the most superior and globalized

technology. The financial and accounting vision of intangibles is basic (hard) assets

that are subject to registration after verification. This is what we are trying to
submit in this paper which it is also an invitation for corporations to adapt
management of intangibles.

Management of intangibles can be defined according to International
Intangible Management Standards Institute (IIMSI) as the process of transferring
the possible intangibles and the ones that are able to achieve the actual results
through the effective financial value management, financial registering of the
knowledge assets, relations and emotions, and peak time
(www.standardInstitute.org). This definition is widening the intangible assets,
however it still maintains the financial approach in transferring the predicted into
an actual values and register it and this is narrows the intangibles and its
management.

We present our definition that management of intangibles is a
methodological process related to intangibles vision, determination, operation,
maintaining, and developing it with what is consistent with the corporate strategy
in creating value and achieving the competitive advantage. We can observe from
this definition, the following:

a. Management of intangibles is an organized systematic process: thus it requires
a collection of steps taken by the corporation in order for the intangibles to be
part of the corporate strategy and policies.

b. It requires intangible vision: this vision is the one that inspires everyone in the
company toward the new direction in dealing with intangibles, to devise the
values from, and achieving the competitive advantage through it.

c. Determining the company's intangibles structure and organize them according to
their importance and operability: every company has a long list of intangibles
but this is just not enough anymore. The relative importance order of these
intangibles should be considered in the total performance of the corporation. In
later stages; the relative important of the intangibles in each function, process
and product, for improving and dealing with intangibles being one of the main
value drivers in the company. The activation of intangibles and using them
shows the possible uses for each intangible asset.

d. Development of intangibles: the password for the development of intangibles is
to invest in it. Corporations should use to invest in intangibles such as training,
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licenses, public relations campaigns, and bringing the professional individuals,
to develop the corporation's intangibles.

e. Consistency with the strategy: every company has a one corporate strategy as
every business unit has a strategy unit business that is consistent with the grand
strategy. This is what applies on the expected development that comes by the
company in the field of management of intangibles.

6. Management models of intangibles

Management of intangibles needs to be considered by the corporate's
leadership so that it directs the company and its resources toward value creation
from these intangible resources. It also needs to a model for managing intangibles
(mental design for the intangibles). There are many models for management of
intangibles has been developed. Bounfour (2003) suggested the spiral model with
four stages: questioning and problematizing, modeling of understanding, measuring
corporate performance, and management of corporate overall performance. This
model tries to be realistic in representing these stages, and its sequential feature
makes it appear like being out of synchronization in motion. Companies use the
model to develop what is more responsive to its inner circumstances and the
business environment that it works in.

The second model is the international intangibles standards (11S2001)
presented by Ken Standford, president of Intangible Management Standards
Institute, based on that intangibles have three stages. First level of resources: it is
the legal property rights, 11S2001-D1, defines the legal property rights as the rights
that are owned characterized by being specific and separate such as patent,
copyrights, it also enjoys the legal protection and control, and having a specific
value (determined by the financial transactions). Second level of resources: these
resources represent the legal intangibles defined as the property rights that is done
by the law, the national and international agreements, and creates the legal property
represented in the intangible competitive right. Third level of resources: the
resources in this level represent the competitive intangibles which are defined as
the source that is used to create the legal intangibles (Second Stage Resources),
maintain, and to be bought and developed in time (Standfield, 2005). When
intangibles come within the accounting definition to the intangibles, it represents
the legal intangibles, but when it comes outside the accounting definition it
represent the competitive intangibles according to the international standards of
intangibles.
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The third model is our proposed model: Vision-usage model, this model
consists of two main stages Figure (1):
I. Vision stage: it is the first stage in forming management of intangibles in the
company. This stage consists of three different parts as follows:

a. Sense of intangibles: The common sense in companies and due to the
business long history, tends to deal with tangibles and prefers things over
implications, machines over skills, machine maintenance over training, products
over thoughts, and a bird in the hand is better than ten on the tree, as for the case of
physical investment over ten on the tree of the uncertain benefits which the
intangibles promise. This is represents the live use of the intangibles and creating a
value of them. This is why the company that has a very low intangible value and
incapability of handling them, as Lev (2001, pp33, 37, and 43) argued that there are
many difficulties to deal with intangibles such as: the ill-defined property rights of
intangibles inherent risk of intangibles, nonmarketable intangibles.

b. Defining the intangibles structure: The hard intangibles (Individual
property rights) and the soft (intangible resources) are wide and variable in the
company that has to identify delicately its intangibles and to put a structure or a
pyramidal base according to the importance of these from the company’s point of
view. A creative effort has to be made for the determination of these assets and
resources in a way that guarantees the possibility of making plans and programs for
their protection from individuals and other possible dangers, their identification for
use, and development to minimize aging and extinction.

c. The development of the company intangible model: the intangible model
represents the clear and orientation embodiment for the intangible vision. This
model clarify the special method of managing the intangibles in dealing with and
using them to achieve the company goals. Every company should have its own
special model that determines: what are the company’s most important intangibles,
the fields of their use, the weakness and strength points, and the results expected
from their use.
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Figure 1-Suggested model management of intangibles
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I1. The stage of using and maintaining the intangibles

This stage represent in the continuous managing process that is connected to
the measurement and evaluation of the intangibles in their basic two sides: the
stock (that is the counted value of the intangibles e.g. Intellectual property of the
company) and the flow that:

a. Measuring and assessing: because what can be measured can be managed,
and what can be managed can create a value of, the management of intangibles is
responsible of measurement and evaluation of the intangibles specially that the
intangibles faces the problem of decreased value and non-recordable contents and the
company prefers the tangibles over the intangibles because of business traditions.
The intangible resources and assets evaluation and measurement requires creative
effort with the effect of the current accountant values and principles and the need
of the investors to dependable methods in counting the value of these resources and
assets. In the past the experience of business shows that what can’t be measured of
difficult to be measured will be formed when the efforts starts and accumulates for
this purpose. And for this reason the important tasks for the management of
intangibles at least in this phase is gathering the managerial, financial, and
accounting efforts for using the best methods available for this purpose including
devisal of new methods that are more appropriate for the company. It’s
recommended that the company should take in to account the followings during the
measurement and evaluation:

First: Making use of the methods those has the interest, disclosure, better
results in the measurement and evaluation of the company value in the tangible and
intangible sides e.g. the balanced scorecard.
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Second: Usage of methods and multiple measurement tools to guarantee higher
credibility and avoid the weakness points of each method or a tool with strength
points for the other ways and tools. And this is what can be afforded by a method
to the measurement tools. Finally the importance of the use of the internal
benchmarking (for the illustrative use of the intangibles inside the company) and
the competitiveness compared to the best competitive company or companies. This
is what makes the company among the flock (inside the sector) in the management
of its intangibles and doesn’t seem to be working alone without reliability because
of the absence of pinch mark or comparison from the opposite companies.

b. Intangibles stock management: the stock is presented by the hard
intangibles those are the intellectual property that is disclosed and recorded
according to (GAAP) those are the: parent, brand, copyrights and goodwill the
license contracts and Excellency.

c. Intangibles flow management: The flow is represented by the soft
intangibles those despite their importance and role in the use of stocks and its
accumulation and building higher value for the company, they still face obstacles
of record and disclosure. In fact the management of intangibles in the process of
value creation through company’s intangibles or through making new value
(Innovation) in its active core is a management of this flow.

We can see that the disclosure and differentiation between employees and
motivating them is associated with all the stages of the model, this means that
sharing the burdens and carrying the liabilities by the manager and employees,
requires sharing of the negative and positive results. What increases the importance
of differentiation and motivation is the competition that starts to attract the
qualified employees from the competitive companies, that will cause a doubled
benefit for the company (hiring a qualified member in the company will improve
the weakness of the company itself that reduces its capability to compete, at the
same time will weaken the competitors).

7. Management of intangibles and the positive effects

Adoption management of intangibles can be a strong driver to achieve
positive effects in the company; this can be explained by the intangibles role in:
creating the value; radical and incremental change; and the positive effect on
stakeholders.

a. The intangibles and value creation: The intangibles are the main
motivators of creating the value and competitive experience; this is what all
companies agree on. Even though, the main problem is how to make use of the
intangibles in value creation or how to change the intangibles to a financial value?
To answer this question we will explain the forms of value creation. Allee (2002)
determined two methods to take the intangibles to the market: converting the
intangibles into a financial value and relationship barter. In this context, creating
value through the intangibles can take many forms. New products and services is
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one form of the value creation. The innovative ability can be achieved through the
technological innovation and the innovation of products and services that achieve a
competitive advantage to the company that gives a golden period to gain high
profits in the market. Schumpeter mentioned in what he named the short term
innovator’s profit, were the company is the only one using these new products and
gaining all the requests and incomes in the market (Drucker, 2015).

Other form is a long term relationships. The relationship with the costumer
can take the shape of a single transaction or the long term relationship. The long
term relationship is based on the Law of repeat purchases that states "the more
successful you are in getting each customer to buy from you, the more you can
increase your long-term profits”. The single transaction relationship is full of
distrust between the costumer and the company, while long term relationship is
based on loyalty. In the same context, some put loyalty as equal to trust (Kotler and
Keller, 2006, pp157-8) because the cost or the product is not the base in marketing
long term relationships or gaining the costumer who has loyalty it’s the trust that is
important. This trust is the base in the company policy that is directed toward long
term relationship and achieving a lifetime value in the relationship with the loyal
customers. Others consider loyalty as equal with the profit, considering that the
customer loyalty is the base to success and better profits (Sergeant &West, 2001).
Developing new concepts and methods is the third form of value creation. With
knowledge economy, the difference between market value and book value
increases continuously under the influence of intangible value generators. Value
creation in the company, through intangibles, enables the company to internally be
more able to use its resources in such a way that differs and beats its competitors.
The managerial innovation leads to new principles and methods thus it isn't of less
importance than technological innovation. The managerial innovation which is
based on intangibles seeks for the company being the cheapest, the fastest, the best,
the smartest and most innovative in its functions, and processes. The new
managerial principles and methods are always a source to improve quality and
productivity whether in understanding the management to the employee's needs (as
in Maslow's hierarchy of needs) or in improving the optimization methods in
management decisions, or in measuring and improving the financial analysis and
performance of the company (McElroy, 2003).

In reality, the managerial innovation in the field of principles and tools is
the widest field since it is constantly enriched with novelty which works on
improving the higher, middle, lower management performance and the employees
at all levels in the company. The balanced scorecard dashboard; with respect to
improving the measurability and assess ability of the companies, with respect to the
financial and non-financial standards. The green business which represent
managerial options in the transformation of the company into an environmentally
responsible company in meeting the customers' needs to environment friendly
products and services, all of these are forms of managerial innovation with respect
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to principles and their applications in different fields. Table (1) presents an
important collection of principles and tools that are part of the most influential
managerial innovations in business sectors in the past decades, all have the
fingerprints of intangibles and their effects in the pot of value and competitive
advantage for the company. The many faces and uses of intangibles and
maximizing its operation is one of the key methods in improving and employing
the company's intangibles in different programs and projects.

Table 1: Intangibles, developing principles and up-to-date tools

Concept Intangibles Meaning
Balanced Scorecard - The four perspec_tives in Balanced scorecard
(BSC) v encompass intangibles suc_h . .
as in the customer, learning, and innovation
perspectives.
Business Process ¥, - Reengineering is rethinking of all corporate assets
Reengineering whether tangible or not.
. - The core competencies can be tangible as a
Core Competencies 4 technology or iﬁtangible asa ’
human or knowledge capital.
Knowledge Management v - The major part of KM represented by the
intangibles.
Just In Time production - It represepts manageria_l inn0\_/ation to. solye many
v production problems including termination of all
System form of waste and realizing zero inventories and
starting production from the customer.
Mission and Vision Vs - The mission and vision as an inspiring, motivating
Statements and rational factors are intangible in nature.
. - It depends on the idea of what is good here is good
Offshoring 4 theFr)e, and on knowing the propgr environme?\ts
and relationships, all these are intangibles.
Outsourcing v - Depending on the external relationships with the
dependable providers.
. - Sharing the facilities, experiences, and methods is
Shared Service Centers v a typg of the shared exSeriences and relationships
intangibles.
o - Today the Six Sigma is training programs, and in
Six Sigma 4 the {ight of thisgexperiment tf?epHugr]nan Sigma
was discussed.
Strategic Planning 2 - The strategy as a process (strategic thinking) and

as strategic planning (strategic plan) is one of the
most important intangible assets.
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- Widening and integrating of the company’s

i/lupply Cha'? v relationship forward and backward to create a
anagemen value of all the circles and relationships in this
chain.
- . - The value chain that is based on information
Digital Value Chain v val ! ! ! '

creates the value through its alternation between
the poles of the supply chain.

Green Business

- Creating value and achieving a competitive value
v for the company’s environmental responsibility
and achieving responsiveness to the green market
sections.

- Internal benchmark is the historical comparison in the
company, while the competitive benchmark is the

Benchmarking 4 comparison between the best competitors, and the
comparison subject can be a tangible or intangible
asset.

. . - Allian re relationships and integration of th

Strategic Alliances . ances are relationships and integration of the

visions and powers for a market value that is based
on higher powers and strategic synergy.

b. Radical and incremental change

Today, change is required in everything; it is also required to be radical and
deep to achieve the strategic leap. If that was not possible then the partial change or
the continuous incremental improvements are relayed on to face the change
requirements, competitiveness, and the change-based environments. There are no
doubt these intangibles, as a source for company's value, wealth creation, and
competitive advantages. The management of intangibles can achieve radical or
partial effects on the components of the organizational change process. Figure (2)
clarify the effects on these components: individuals, corporation's culture,
organization, and technology.

Figure 2: Management of intangibles and organizational change
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c. Positive influence on stakeholders
The interest in the influence of management of intangibles on stakeholders and
development of positive relations with them is a key task. The essence of
management of intangibles is that the key relations should be with the stakeholders.
Figure (3) describes the influence of management of intangibles in the field of
improving the relations with the employees, suppliers, customers, dealers, and
stakeholders.

Figure no. 3- Influencing management of intangibles on stakeholders
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8. Conclusions

The company's intangible in the knowledge-based economy and e-
knowledge based economy is not an operational or unessential issue that can be left
to the current conditions or on a low level of operation. It is a strategic issue that
should be part of the company's strategy and the leadership vision in developing
the company. Thus, it needs a new pattern of management which is management of
intangibles. The management of intangibles as we presented it requires a new
ambitious vision for the company to adopt and develop the methods of measuring
and using intangibles.

The main intangibles of the company should not stay like "holy cows" that
walk around without determining their actual value, components, and value
motivators. Therefore, work should be done on an urgent requirement which is:
determination of the company's intangibles structure and ordering them according
to importance and value. This off course requires finding an organizational unit
that is responsible for all the tasks related to determining, protecting, and using the
company's intangibles in the current and new fields. This unit should enjoy the
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sense of intangibles that is based on the mindset which let them deal with these
resources in a way beyond the traditional thoughts and principles. Also, working on
developing internal accounting rules for the company's intangibles: these rules
might be for internal use in the company and provides a base to measure and asses
the mastery of management of intangibles. Management of intangibles should
periodically assess the value and incomes of the company: this might be taken on
the bases of historical comparison (comparison between different periods), or
internal benchmarking (between divisions that enjoys some of the company's
intangibles) or competitive (the periodic assessment with respect to the main
competitors on the total level of intangibles or on the level of each component of
its components).

Developing management of intangibles can lead to developing individuals,
intangibles managers and intangibles professionals, who represent the human
capital which is the most important in the field of intangibles and its renewable
resources.

The determination of company's intangibles risks and reduce it is one of
the goals of management of intangibles which will have to face the risk of
obsolescence, leakage, value erosion, poor usage maximizing with respect to
competitors or even with the companies working in different fields. The intangibles
of a company may suffer from obsolescence and amortization (the end of the legal
protection of the patent), damageable (the company being failed to protect its
reputation) or value depreciation (as in ethical scandals) or losing its components
(leakage of key individuals) or even the entry of new competitors with new
tangibles and intangibles abilities... etc.

All of this requires the company to not only provides methods to protect
the current intangibles of the company but also to have plans for determining them
and finding new forms for its intangibles. Finally the company should work on
supporting the values and business ethics, Loyalty of employees, customers and
suppliers.
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Abstract

In analyzing effects of global crisis the international organizations identifying a
series of shortcomings and outline best practices in corporate governance. The aim of the
study is to identify the participants and instruments in corporate governance in the so-
called new normality. The results show that it is gear more closely to the interests of
stakeholders, rather than those of shareholders. It was also found that internationally there
is a trend towards convergence of practices in corporate governance and in utmost to
increase the liability of shareholders and increase the accountability of managers.
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1. BuBenenune

B T.Hap. ,,HOBa peasHOCT MKOHOMHKATa CE XapaKTepu3upa c: MHOXKECTBO
IEHTPOBE Ha BJIACTTA, KBJETO CE B3€MAaT PEUICHHS 3a CIPaBSHE C €PEKTUTE OT
KpH3aTa; IO-CTPOT HAJA30PEH PEKUM, BKJI. HaJ IOCPESIHUIIUTE 10 KPAWHUS KIUEHT;
HapacTBalla pecypcHa MOJKpena OT KOMIIaHUMTe-Maiika. Bu3Hec-KIuMarbhT ce
OTIIM4aBa C BHCOKa CTENeH Ha HECTAaOMJIHOCT W  HajalpeBapa 3a
KOHKYPEHTOCIIOCOOHOCT B cBeTOoBeH Marial. [IpaBurencreaTa 3anmo4Bar Jia Urpast
BCE IO-TOJIIMA POJIsl 3a TpeperyiupaHe Ha OW3Hec-cpelnata choOpa3sHO HOBHTE
conmanHu u exonornyau uznckpanus (World Economic Forum, 2011).
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Cren HaMecaTa Ha Ibp)kaBaTa 3a HaMalliBaHe Ha e(EeKTHUTE OT CBETOBHATa
KpH3a HACThIIBA IEPHONA HA T.HAp. ,,HOBA HOPMAITHOCT, YHHTO XapaKTEPUCTHKH
ca: 3a0aBCH MKOHOMUYECKH PACTEeX;, BUCOKA CTCIICH Ha MPABUTEIICTBEHA HaMeca B
YacTHHA OM3HEC Upe3 3acHiIeHa peTyJalvs, HaMalsBaHe Ha CKIOHHOCTTa KbM
MpeanpreMane Ha PUCK; YBEIIMYeH HATUCK BHPXY KOMIIAHUHUTE Ja TeHepHupaT Io-
BHUCOKH KPaTKOCPOUYHHU IEYaJiOM 3a aKIMOHEPUTE W 3aMHTEpPEeCyBaHUTE Jnla. B
chepara Ha KOPIIOPATUBHOTO YIpPaBIEHHE KOMIIAHUHUTE 3allo4BaT [a Mpuiarat
HOBH CTpaTerWMM Ha CIWBaHWSA, 3a Ja IOCTHTHAT IONBIHUTEITHH (HYHHAHCOBH
pe3yaTtaT oT edeKTa Ha CHHEprus. Hal30pHUAT pekuM € HACOUYCH MPEean BCHUKO
KBbM BB3HATPKICHUITA HAa W3ITBIHUTEITHUTE ITUPEKTOPH M KbM HachpYaBaHE Ha
WHBECTUIIMATE B WHCTPYMEHTH KaTO OONHTalMd 3a CMETKa Ha BIaraHeTo Ha
kanuran B akiuu (Dabla-Norris et al., 2015).

Crnex HOBaTa peaqHOCT, CBbp3aHa C HAdaloTO Ha (pUHAHCOBaTa Kpw3a,
WKOHOMHMKATa 3all04Ba Jla CE€ pa3BWBa B cpefa, OMpeielieHa KaTo ,,HOBa
HOPMAJTHOCT®, B KOSITO MAaKPOMKOHOMHYECKUTE TIOKA3aTEIN HE 1aBaT OCHOBAHUS 32
ONTHUMH3BM MO OTHOIICHHE Ha BH3MOKHOCTTA Ja C€ MOCTHIHAT MKOHOMHYECKUTE
pe3ynTaTi OTHpeAn Kpusara. ToBa ce OTHAcCsS M 3a KOPIOPATHBHOTO yIpaBJICHUE.
Makap 4e HE € TOJIKOBa YECTO KOMEHTHPAHO, KAKTO TMpe3 MPEeAIIeCTBAIIUTE
kpuzarta ronuau (Larosiere, 2009), aHanu3upaiiku MoCIeUITE OT Hesl, CE MPaBU
paBHOCMETKATa, Y€ ChHINECTBYBANIOTO JOTOraBa KOPIIOPATHBHO YIIpaBJICHUE,
OCHOBaHO Ha CaMOperyJupaHeTo, He € gocrtaThyHo edektuBHO (EBpormeiicka
komucus, 2011).

CeToBHaTa KpHu3a pa3kpuBa peluiia HOBH NPOSBICHUS Ha KOPITOPATHBHOTO
yhopaBicHue, a e(ekTuTe OT Hes paslIMpsBaT Kpbra OT MEXIYHAPOIHU
OpraHM3alliy, UMAIld 32 CBOW NMPHOPHUTET Ch3JaBAHETO Ha OOIIM TPUHIUIH 3a
nonoOpsiBaHe Ha TOJNUTUKATE W MPAKTHKUTE Ha KOMIIAHUHUTE B TJI00AJIEH acHeKT.
IMo-Baxxuute cpen Tiax ca CeBersT 3a (uHaHCOBa crabmiaHocT Ha 120, I8,
MexnyHaponHaTa  OpraHu3alUs Ha  WHCTUTYIMOHATHUTE  WHBECTHUTOPH,
EBponeiickata OaHka 3a BB3CTAHOBSBaHE U pa3BUTHE, MexayHapoaHaTa
OopraHu3anusi Ha KOMHCHHTE I10 IIEHHU KHIKa, OpraHu3aiysara 32 HKOHOMUYECKO
CHTPYTHUYECTBO W Pa3BUTHUE U Jp. YBEIMYABAHETO Ha OpOS HA TE3W OpPraHU3aIlluu
OTpa3siBa CBHP3aHOCTTAa HA OTJCIIHUTE Ta3apy U HEOOXOAUMOCTTA OT CTPYKTYpHHU
pedopmu (Xyberosa-Jlemucuskona, 2011).

ITokazarenna B TOBa OTHOIIEHHE € JCHHOCTTa HAa pabOTHATAa Tpyma IIo
KOPIIOPATUBHO yrpaBiieHHe Ha OpraHu3anuiaTa 32 UKOHOMUYECKO ChTPYIHUYECTBO
W pa3BUTHE, KOATO B JoOKiIaga cu ,,CTpaTerMuyeckd OTroBOp Ha (UHAHCOBaTa
Kpu3a” omnpezens JOMyCHATHTE B M3MBIHEHUETO HA aHTOKUMEHTHTE I10
KOPIIOPATUBHO YIIPaBIEHUE TPEIIKH KAaTo €lHAa OT OCHOBHHUTE NPUYMHH 3a
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BB3HMKBaHeTO Ha kpm3ata (Kirkpatrick, 2009). B moknmaga ca mocodeHH pemuiia
cab¥ CTpPaHU B CHINECTBYBAIUTE YIPABICHCKU CHCTEMH, CBBP3aHU C TPOITYCKH
MpH pa3KpUBaHETO Ha UWHQOpPMAIMsi, ¢ KAueCTBOTO HAa aHAIM3 Ha CIOXKHHU
WHBECTUIIMOHHN WHCTPYMEHTH OT peirtuHroBh areHumu (Kazanmxwmesa, 2013).
BbB Bpb3Kka C TOBa EKCIIEPTUTE MPEMOPHYBAT MPEOIICHKA HA aJICKBaTHOCTTA Ha
MPUHLIUIIUTE 10 KOPIOPATUBHO VIPAaBICHHE B KIIOYOBH 00JAacCTH Karo
KBaJM(UIIUpaHKs KOHTPOJ OT O0p/a, YIPaBICHUETO Ha PUCKa, Bh3HATPAXKICHHETO
Ha PHKOBOJIUTEIINTE U YIIPAXKHIBAHETO Ha aKIIMOHEPHUTE TIpaBa.

2. YYacTHHLIM U HHCTPYMEHTHU B KOPIIOPATUBHOTO YNIPABJIeHHe
AKyuoHepu

IIpe3 mepuona, npeauiecTnall ,,HOBaTa HOPMaJHOCT , MHULIUATUBHOCTTA HA
aKIUOHEPUTE B KOPIOPATHBHOTO ympaBieHue ¢ Hucka (Arcot & Bruno, 2006).
TexHuAT CTpeMex € Ipeay BCHYKO peal3upaHeTo Ha BUCOKA JOXOTHOCT, Oe3 1a
ce MpaBH aJIeKBAaTHA OLIEHKA Ha PHCKOBETE, KOETO JI0 TrojIsiMa CTETIeH JIONPUHACS 3a
BB3HMKBAaHETO Ha TJlo0amHarta Kpuza. Hamecata uWM B KOpPHOPAaTUBHOTO
yIpaBJIeHHe € OrpaHH4YeHa - MPEAMMHO B CIIy4aWTe, KOraTro IMOCTUTHATUTE OT
PBKOBOJIUTEIINTE PE3YNTaTH Ca HE3aJOBOJMTENHH. Poysita Ha aknmoHepure 3a
YCTaHOBSIBAHETO Ha JOOpW TPAKTHKK B Ta3W OONAacT HaMalsiBa, KOETO JaBa
OCHOBAaHHE Ha HSAKOM aBTOPH Jla TU ONPENEST KaTo ,,l1a3apHU yyacTHUIM (Sun,
Stewart, & Pollard, 2011).

Enna oT cnabute cTpaHy Ha KOPIOPATUBHOTO YIPABJICHUE 110 OHOBA BpEME €
yIpaKHsIBaHETO Ha akiuoHepHuTe mpasa (Organisation for economic co-operation
and development, 2009, p. 3). MoTuBUTE Ha aKIMOHEPUTE Ca KPATKOCPOUHH,
noJ00HO Ha Te3W Ha THPrOBLUTE HA [EHHW KHW)Ka U Ha PHKOBOIUTEIHUTE, KOCTO
00sicHsIBA BPEMEHHOTO CBHBIAJCHUE HA TEXHUTE HMHTEPECH W Hee(PEeKTUBHUS
KOHTpOJ OT cTpaHa Ha Oopna. IlpeneOperBa ce ¢akThT, ye YNpakKHSBAHETO Ha
NpaBOTO HA TJIac OT akKIUOHEepUTe TpsiOBa na oOxBamia QyHKIUHUTE HA Oopna 1Mo
yhOpaBlieHHE Ha pHUCKa W 3a ONpeAesiHE Ha CHUCTEMHUTE 3a Bb3HArpakICHUE.
Huckara akTMBHOCT IpH TIJ1acyBaHe Ha KIIOYOBH PELICHUS € IOpOJEeHa OT
HAJIMYMETO Ha Pa3jMYHU KIACOBE, KAaKTO W OT TOoJeMHUs Opod WHIUBHUIYaTHH
AKLIUOHEPH, BKIIOYUTEIHO C aKIMHM Ha MPUHOCHUTEN (Hamp. npu Kazyca ¢ dopruc
bank-benrus) (OECD Steering group on Corporate governance, 2010).

[MapanenHo ¢ MSCTOTO Ha AaKIUOHEPUTE cC€ MPEOCMHUCISI M TOBa Ha
MHCTUTYLHOHATHUTE WHBecTUTOpH. Kato mpaBuno uHpopmupamaTa possi, KOATo
T€ UMaT B KOPHOPATUBHOTO YIpaBlIEHHE, TM KBAIU(PHLIUpPA KaTo ,,AACATHUTE Aa
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JIeCTBAT KaTo Ma3uTeNl” Ha JHOOpHTE MpakTHKH B Ta3m obiact (Winter, 2002). B
JeHCTBUTETHOCT o0aue ciadaTa aKTUBHOCT M MEXAaHMYHOTO IJlacyBaHE Ha
WHCTUTYLIMOHAJTHUTE MHBECTHUTOPU [aBaT OCHOBaHHE T€ JAa ObJAT OIpenelsHH
KaTo ,,oTcheTBammTe xazsm” (Myners, 2009). Kputukure kM TSIX ca, 4e HE ca
OTIEJSUIN JOCTaThYHO BPEME U PECYpCH lla yNpakHABAT €()eKTHUBEH MOHUTOPHHI.
H3TBKBa ce, Ye MHBECTUTOPUTE HE ca yCIEeNN J1a Ce BH3MOJ3BaT OT MpaBaTa CH 3a
JUPEKTHO WIM HWHIWPEKTHO BIMSHHWE BBPXY YIPABICHHETO 4YPE3 OCHOBHHUS CH
MHCTPYMEHT - yNpaKHSABaHE Ha MPaBOTO Ha IJIaC Ha OOIIOTO chOpaHue Ha
aKIIMOHEePUTE, Thil KaTO ca OWJIM ,,TBHPJIC JOBEPUMBU U CKJIOHHH J1a HE OCIOpBAT
B3eTUTE peuieHus”. HiIkoM HHBECTUTOpPU ca JEUCTBald HENPAaBWIHO U MpHU
YIPaBJIEHHETO Ha KOHQIMKTUTE HAa HMHTEPECH, KaTO Cca CTHMYJIHPAIN aKTHBHO
CTpeMerKa KbM KPaTKOCPOYHH TevaaOu.

Hos tumn Beopocu mocrassi U (GEHOMEHBT ,,0TACIAHE HAa COOCTBEHOCTTA OT
cobctBenoctta” (Kohn & Yip-Williams, 2013). Te ca nHacoueHn KbM 1mogo0psiBaHe
Ha KauecTBOTO Ha HaOIIOJICHHE, OCBHIICCTBSIBAHO BBHPXY PBHKOBOJIHUTEIHNTE,
BKJIIOYBaKM B HEro COOCTBEHUIINTE Ha AaKTHBM, KAaKTO M Ype3 I0-aKTHBHO
yhnpaBiieHHEe Ha KOH(DJIMKTUTE HAa WMHTEPECH U H3paBHABAHE HAa MOTHBUTE Ha
AKIMUOHEPUTEC U PbKOBOJUTCIIUTE.

Pwrosooumenu

3akmoueHusTa OT Jokiaza Ha I'pymata npo Jlaposuep 3a edexture Ha
CBETOBHATa KpH3a BBPXY KOPIIOPATUBHOTO YIPABJICHUE OIMCBAT AKIMOHEPUTE
KaTo YYaCTHHIIM, KOMTO HEBHHATH Ca W3MbBIHSBAJIM TPABUIHO PpOJsTa CH Ha
coOcTBeHMIIM Ha mnpexanpusatusra. OcBeH TiIX Karo (HakTop, AONPUHECHI 3a
KpH3aTa, JOKJIAIbT ONpPeess Ollle eIUH YYaCTHHK B KOPIOPATHBHOTO YIIPABJICHHUE
— PBKOBOJMTENHTE, KaTO Ce I0COYBa, Ye Te YECTO HE ca ChyMsBalu Ja pa3depar
HHUTO €CTECTBOTO, HUTO pa3Mepa Ha PUCKOBETE, C KOUTO ce COIbCKBAT.

[loka3zarenHu B TOBa OTHOIICHHE ca KOHCTATalMUTE Ha ba3enckus KOMUTET
3a TMopenuIia OT TPEIKH, JOMYyCHATH OT PBHKOBOJMTEIUTE B MEpUOJA TPEIH
kpu3ara (Basel Committee on Banking Supervision, 2010). 3TbkBa ce, 4e Te ca
CH3/1aBAIN CJIOKHU M HEMPO3payHH OPraHU3allMOHHH CTPYKTYpPH, a HaA30pBT OT
0opaa HaJ PHKOBOIUTENINTE C€ € M3BBPIIBAI HEaJeKBAaTHO. baseirckuar xomurer
YCTaHOBSIBA, Y€ € CHLICCTBYBAJIO HAPAcCTBALLO Pa3MHUHABAHE MEXIY CTPYKTYpHUTE
Ha ympaBlieHHE Ha HUBO KOMIIaHMSA-MalKa M Ha TUIa AEHHOCT, OT e/lHa CTpaHa, u
JerajHaTa CTPYKTypa Ha JaJ€HO IpPYXeCTBO, OT Jpyra (HampuMep, KOrato
CIIy’)KUTEIIUTE UMAT JBOIHA JIMHUS Ha OTUYETHOCT - M KbM YIIPaBJICHUETO Ha BUAA
JeHHOCT, W KbM TOBa Ha JPYKECTBOTO). MexXayHapogHaTa Mpexa II0

114



KOPIIOPAaTHBHO YIPABJIECHUE JOITBJIBA KbM TE3H KOHCTATALUH, Y€ PHKOBOIUTEIINTE
4ecTo ca Tonepupayn morpentau Motusu (Tomasic, 2009, p. 5). CTpeMeXbT KbM
MOCTUraHe Ha BHCOKA, HO KPaTKOCPOYHA W PUCKOBA Teyanda, € JOIPHHECHT 3a
BBH3HMKBAHETO HA KpH3aTa M 32 HEHHOTO Pa3NpOCTpaHSIBAaHE B JIPYTH CEKTOPH U
IbPKaBH.

BbB BpB3Ka C HM3IOKEHOTO NOTYK Mpenopbkata Ha Opranuzanusra 3a
MKOHOMHYECKO CBHTPYAHHYECTBO M PA3BUTHE IO OTHOIICHHE HA IMPAKTHKHUTE IO
KOPIIOPAaTHBHO YIpAaBICHHE € Ja ce IOJOOpH IPO3pavyHOCTTAa 3a CMETKAa Ha
paskpuBaneTo Ha wHpopMmarms (Organisation for economic co-operation and
development, 2009, p. 7). Toma BKIO4YBa pa3scCHEHUS 3a (UHAHCOBUTE
NOCTW)KEHHS M TPEANPUETUTE PHUCKOBE, KaKTO W BBBEXKIAHE HAa CHCTEMH 3a
Bb3HArpaXAEHHE, CTUMYJUpPAIIX IBITOCPOYHM pe3ynraTd (T.e. Ch3AaBaHE Ha
MHCTPYMEHTH 32 Bb3HArpaXJICHUE Ha M3ITBIHUTEIHUTE JUPEKTOPH Bb3 OCHOBA Ha
peanu3upaHy pe3ynTaTn). 3a Ja ce MoJo0pH eX post OTYETHOCTTA, Ce BBEBEKIA €X
ante IPUHIUITBT ,,say-ON-pay” ¢ IeJ1 pa3KpMBaHe HA MEXaHW3Ma 3a popMupaHe Ha
BB3HATPAKICHNUATA HAa PHKOBOIMTEIUTE M HM3IUIATCHUTE OOHYCH 3a IpeNIpHETH
PHCKOBE.

Bcuuko ToBa ompezens HeoOXOAUMOCTTa OT KOHBEPTEHIIMS Ha MPAKTHKHUTE
Ha PHKOBOAMTEIMTE 10 OTHOIICHHWE HAa OTYETHOCTTA NpEJ] aKIHOHEPHUTE, KOETO
MOKE Jla c€ IOCTHUTHE Ype3 yBelnYaBaHe Ha Opos Ha HE3aBUCUMHTE JAUPEKTOPH H
paszzernsiHe Ha QYHKIMATA Ha TJIABHUS M3ITBIHUTENICH TUPEKTOP OT MpeJiceaTers
Ha Oopna. Benpekn XapMOHH3MpaHETO Ha HAIIMOHATHHUTE 3aKOHOAATEIICTBA B Ta3H
obyact obaue Bce OlIe ca HaIUIE HEChOTBETCTBHS B CHOTHOIICHHETO MEXIy Opost
Ha BBHIIHUTE JUPEKTOpH B 0OOpJa, HE3aBUCUMOCTTAa Ha NpejAcelaTeNuTe Ha
KOMHUCHHUTE ¢ KOHTPOJIHH (DYHKIIMM U Ha M3MCKBAHMATA 32 00pa30BaHUE M OIHT Ha
npecenarens Ha oopa.

,,HOBaTa HOPMAITHOCT M3MCKBa W TPOBEXJAHETO Ha pedOopMHU, HACOUECHHU
KBbM pa3zHooOpa3siBaHe Ha chcTaBa Ha Oopaa mo mpodecus, HAMOHATHOCT U TOJ.
Lenra e na ce ocurypst eQeKTHBHU NPOLIECH 32 B3eMaHe Ha PEeLICHUs Bb3 OCHOBA
Ha KOHCTPYKTHBHA BBTpEIIHA JHCKycHs. BbB Bpb3Ka C MOJHUTHKATa CH B TOBA
otHomeHue EBpormeiickara kKoMHCHS aBa U HOBO OIpPEAETICHNE 338 KOPIOPATUBHUS
0opn — T8 rO aAeduHHMpa Beue Karo OpraH, CbCTOSI] c€ OT ,,WICHOBE 0e3
u3nbpIHUTENHN nipaBoMorus (European Commission, 2011). BeBexxnanero Ha
pasHooOpa3ue BOIM 10 MOJOXHUTEIHU PE3yJITaTH - TO NPEAU3BUKBA ,,ePEKT Ha
YCTOMYHMBOCTTA®, T.e. MpOMSHATa B ChCcTaBa Ha Oopla He ce OTpassiBa BBPXY
Ka4eCcTBOTO Ha B3ETOTO peEIllCHHE.

Tyk TpsiOBa na oTOENEKNM, Ye CPpeITHUTE CTOMHOCTH Ha Pa3HOOOpa3MeTo Ha
OoopooBere B bbarapus wHaaumasar Tesu Ha EC  (Nedelchev, 2017).
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IIpeobmamaBamo €  pasHooOpazwero 1o  mpodecws, TpH  IOKa3aTels
,»HAI[MOHATHOCT TO € C HaW-HWCKAa AWHAMUKa TPeIABHA CyOCHINapHOCTTa Ha
OBJTapCKUTE NPYKECTBA B €BPOMEUCKUTE XOJNIUHTH, a Pa3HOOOPA3UETO MO MO €
Hall-IEeCHO 3a WM3MEepBaHe, HO NMPH HEro HaW-CIOKHO Ce€ JOKa3Ba MOTHBAIIHAATA.
PaznooOpa3nero 1o 1o B bearapus € orpaHHdeHO Mopaayd MalKusl Opoii WiIeHOBE
Ha 6opmosere (Cigna et al., 2016, p. 8).

Excnepm-cuemosooumenu

HoOpoTo KoOpmopaTuBHO ympaBieHHe ce (OKycHpa BBPXY EKCIepT-
cueroBonutenute (United Nations Conference on Trade and Development, 2010,
p. 5). Te ca epeKTUBHM YUACTHHUIM B MPOIIECa HA MOHUTOPUHT ChC 3aJbJI00UCHU
MO3HAaHUs 32 (YHKIMOHUPAHETO WU IMPAKTUKUTE HA YIPaBICHUE Ha KOMIIAHUUTE
(RiskMetrics Group, 2009). ExcnepT-cueTOBOAWTEINTE HWIrPasT Ba)KHA PpOII,
3alI0TO MOTaT Jia 00aBsAT CTOMHOCT, JaBallKM HE3aBUCHMa OLEHKA OTHOCHO
CHa3BaHETO HA OTACIHM AacleKTH Ha KOPIOPAaTHBHOTO YIPAaBICHUE H
CHOTBETCTBHETO UM HA OINPEACICHUTE CTAaHAAPTH.

I'moGanmHara kpu3a obaue pa3KpuBa HIKOU IMPAKTUKH MO KOPIOPAaTHBHO
yIpaBlieHHE, KOUTO OAMTOPUTE HE Ca YCHENd Ja YCTaHOBAT NpPEOu HEHHOTO
HactpiBane (Organisation for economic co-operation and development, 2009, p.
12). CraBa sicHO HampuMmep, 4e e(pEeKTHBHOCTTA Ha EKCIEePT-CUCTOBOAMTEIIUTE €
Ouna HamasieHa mopaau HaauuueTro Ha KoH(ukT Ha uHTepecu (Fuchita & Litan,
2006). bazenckusAT  KOMUTET  Ompeaeis  Karo  ChINECTBEHa  TIpelika
0OCTOSITENICTBOTO, Y€ HAJ30PHHUTE OPraHH HE ca Ce BBH3MOJI3BAJIH OT EKCIepT-
CUYETOBOAUTENN 32 PErysipHH OLEHKM Ha TMOJUTHUKUTE 10 KOPIOPATHBHO
ynpasnenue (Basel Committee on Banking Supervision, 2010). BbB Bpb3Ka ¢ ToBa
ce ToAuepTaBa TAXHOTO 3HAYEHUE 3a TpWIAraHeTo Ha JOOpH MPaKTUKU IO
KOpPIIOPaTHBHO YIpaBJICHHE Ype3 peryjsipHd KOMyHHKanuu ¢ Ooproserte,
PBKOBOIUTEINTE M HAJ30PHU OpPraHH, KOETO OW YBENIWYMIIO BB3MOXKHOCTTA 3a
pPaHHO UACHTH(HUIIMpPaHE HA 3HAYUTEHN MM CUCTEMHH PHCKOBE.

Haoszopnu opeanu

I'pemkuTe B perynmpaHeTo ca eHa OT IIaBHUTE MPUYMHH 32 ChBPEMEHHATA
¢uHancoBa kpu3a (Bank for International Settlements, 2012), kaTo HSKOU aBTOpHU
JIOpU TBBPIAT, Y€ B OCHOBaTa i CTOAT Ham3opHUTEe opranm (Sun, Stewart, &
Pollard, 2011). CsBerbT 3a ¢QunHaHcoBa crabuiaHOCT KbM [20 ompenens
HeaJIcKBaTHATA IOJIMTHKA IO HAJ30p U OICHKA Ha PUCKOBETE Ha (PMHAHCOBUTE
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ma3apu KaTo ChIIECTBEHA IPEANOCTaBKa 3a Cbh3JaBaHE HA PUCK, BKI. H
HOJIUTUYECKU.

Bceneacrsue Ha mpuerus npe3 2008 r. ot EBponetickata komucus [lnan 3a
JeiictBue B obnacTTa Ha (PMHAHCOBUTE YCIIYyTH, M3UCKBAIl OT YYaCTHULUTE Ha
(¢buHAHCOBHTE Ma3apH Jla yBENIWYaT 3HAYUTEIIHO YCHJIMATA CH B TOBA OTHOLICHHE,
HaCTBIIBa M3BECTHA ,,perynaropHa ymopa“ (EBpomneiicka komucus, 2008, c. 115).
Karo npoxbmxenne Ha To3u miaH EBpomneiickara komucus u3rorsi bsia xHura
OTHOCHO TIOJIMTHKAaTa B oOyacTTa Ha (pmHaHCOBHTE yciayru mpe3 mepuoma 2005—
2010 r. ITo TO3M HayMH ce Wu30srBa BHBEKIAHETO Ha IIMPOKOMAIaOHA
peryinatopHa mporpama, KaTro YCHJIHMSTa C€ ChCpPElOTOYaBaT Hal-Beuye BBPXY
OCHTYPSIBAHETO M INPUJIAraHETO Ha ChIIECTBYBAlllaTa HOpMAaTWBHA 0a3za M BBPXY
MOCTUTAaHETO Ha IEeJIeBO YCHBBPUICHCTBAHE Ha JIHicTBallaTa peryjiaTopHa H
HaJ30pHa paMKa, M TO NPEAd BCHYKO IO OTHOLICHWE Ha OTCTPaHsABaHE Ha
IPOIYCKHUTE B Ipoleca Ha (PMHAHCOBA HHTErPaLys.

I'pemkuTe Ha HAI30pHUTE OpraHW ca OOOCHOBAaHM C JEperyjanusiTa BbB
(¢mHAHCOBaTa CHCTEMa, a PETYJIaTOPHUTE MPOOIEMH (IIeperymaus, perylaTopeH
ram W caMOperyjHpaHe) ca OINpeaelieHH KaTo KIFYoB ¢akTop 3a cirabocTra Ha
cucTeMara Ha KOPIOpaTUBHO YIPaBJICHUE, KOSATO € JOMpUHEca 38 Bb3HUKBAHETO
Ha (uHaAHCOBaTa Kpu3a. ba3elCKUAT KOMHUTET OTYMTa JIMICAaTa Ha PEryJspHa
OLIEHKA Ha TMOJIUTHUKHUTE [0 KOPIIOPATUBHO YIIPABJIEHNE U TSAXHOTO MpHUJIaraHe Kato
CBIIECTBEH HENOCTAaThK M MPENOphyuBa HAJ30PHUTE OpPraHd Jia OMNpEAeIST Te3n
MOJIUTUKU CHOOPa3HO PHUCKOBUS NPO(UI M CHCTEMHAaTa BaXXHOCT Ha BCSKa
opranuzanus (Basel Committee on Banking Supervision, 2012).

Kiro4oB nM3BO/ OT CIYYHMIIOTO CE€ IO BpeMe Ha KpH3ara €, 4e HaJIM4heTo Ha
CJIO’KHU KOPIIOPAaTHBHU CTPYKTYPH € 3aTPYAHWIO HAJ30PHHUTE OpPraHu eQeKTHBHO
na paskpuBar mnpoOuemure (Senior Supervisors Group, 2009). 3a ToBa ca
JIOTIPUHECITU JIOMBIIHATEIIHO HEJOCTATHYHUTE PECYPCH U 00yveHHe Ha MepcoHaa,
HeoOXomuMH, 3a Ja Oblle HAA30PHUAT opraH e(QEeKTHBEH NpH KOHTpOJa Haj
puckoBus npodun Ha kopropanuute (Financial Services Authority, 2008). He na
MOCJIETHO MSCTO TpsiOBa Jla ce OTYeTe W HAIMYUETO HAa MHOXECTBO HaJ30pHH
OpraHd B €Ha M ChIIa JbpkaBa 0e3 SICHO paslpelelicHHe Ha OTTOBOPHOCTHUTE
mexay 1ax (Kirkpatrick, 2009). MHOroopoiHOCTTa Ha HaJ30pHUTE OPraHd UMa H
Jpyr HEIOCTaThK — TOPajH OTPAHWYEHHUTE CH TMPABOMOIIMS BCEKH OT TIX CE
¢doxycupa Bepxy equHnuHU ciydau (Bank for International Settlements, 2011).
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Hucmpymenmu

OCHOBEH MHCTPYMEHT 3a KOPIOPAaTHBHO YIpaBICHHE € CHa3BaHETO Ha
nobpy TpakTHKW. B mpenmiecTBamus ,,HOBaTa HOPMAIHOCT TIIEPHON BCSIKA
KOpIIopanys npujara HallMOHAJEeH KOIEKC 3a KOPIIOPaTHBHO YIPAaBJIECHUE, KOWTO
Ha MO-KbCEH eTam ce TpanchopMupa MEXaHHYHO - OT ,,KYJITypa Ha KOAEKCH ce
MpeMHUHaBa KbM ,,KyATypa Ha crma3BaHe’ (Sanderson et al., 2010).

W3cnenBaiiku KOpPIOpaTHMBHOTO YNPABICHHWE M INOYKUTE OT (pUHAHCOBaTa
Kpu3sa, OpraHmauH;{Ta 3@ HWKOHOMHYECKO CBHTPYAHUUCCTBO W  PA3BUTHUC
YCTAHOBSIBA, Y€ € ChIIECTBYBaJ KOH(M)IMKT Ha MHTEPECH IPU €AWH OT OCHOBHHUTE
WHCTPYMEHTH B Ta3W O0JIACT - MHCTHTYIIHOHATHUTE HHBecTUTOpH (Organisation for
economic co-operation and development, 2009). Te He ompaBaaBaT O4aKBaHUSITA
3a aKTMBHO y4YacTHE B KOPIIOPATHBHOTO YIIpaBJieHHE ¢ MH(GOpPMHpALLA PO U IPH
rJ1IacyBaHe.

Jpyr MHCTPYMEHT 32 KOPIIOPATUBHOTO YIpaBJIEHHE, ONPEENIeH KaTO BOJIEII
0T MexIyHapoaHaTa OpraHd3alysl Ha KOMHCUUTE 3a LIEHHU KHIKA M pasrIekJaH
OT Hesl KaTo 4acT OT PETyJaTOPHHS PEXUM, € BETpeIHUAT KoHTpou (International
Organization of Securities Commissions, 2009). B jgokymeHTuTe Ha
OpraHu3alnyATa ce NoJuepTaBa, 4e MPAaKTUKUTE M0 BHTPEIIECH KOHTPOJ TpsiOBa aa
ObJaT HACOYEHHU KbM MEPUOJUYHO pa3KprBaHe Ha HH(popMarys. ChIEeBPEMEHHO €
HEOOXOUMO Jla ce TMpaBUW pa3rpaHHYCHUE MEXKJY BBTPEUIHHS KOHTPONI H
JOKJIaanuTe 3a (UHAHCOBOTO CBHCTOSHUE (BKJI. IpU OIpeleNsHe Ha JIMIara,
OTIOBOPHH 32 TE€3H JOKJIaH).

3. U3Boau u npenopbKH

[IpakTHKUTE 110 KOPIIOPATHBHO YIPABJICHHUE MPEAX HACTHIIBAHETO HA ,,HOBATa
HOPMAJHOCT" ca ,,6IMH OT OCHOBHHTE HEJOCTATBIU, JOTPUHECIH 3a CerallHaTa
kpuza“ (Liikanen, 2012). Cera TSXHOTO pa3BUTHE € HACOYEHO KHM JOIBIIBAHE HA
npaBaTa Ha akIMOHEPHTE, KaTo IMapajelHO C TOBa CE€ M3MCKBAa T€ HAIBIHO Ja
MOEMaT CBOUTE OTTOBOPHOCTH. ChHINEBPEMEHHO PBHKOBOAMTEINTE TPSOBa Ja
OCHTYpPST TMO-700pa OTYETHOCT M TO-TOJISIMA MPO3PAYHOCT TPU OIpENesiHe Ha
BB3HAIPaXICHUETO W NpeAnpueTuTe puckoBe. KpaiiHaTta 1€/l € KOMIAHUHTE Ja
MOCTUTHAT KOHKYPEHTOCIIOCOOHOCT B IBJITOCPOYEH TIIaH.

EdextuTte OoT cBEeTOBHATa KpH3a TOBOPAT HE CaMO 3a HEMPaBWIHO MpUIIaraHe
Ha KOJEKCH M NPAaKTUKH, HO M 3a W3IS0 MOIPEIIHAa paMKa Ha KOPIOPATUBHOTO
ynpasnenue. Haii-ronemure cmabocT B Ta3uw o0nact, JONPUHECHH 3a
HACTHIIBAHETO Ha ()MHAHCOBA KPHU3a, Ca IO OTHOIIECHUE HAa Bh3HATPAXICHUATA Ha
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W3ITBTHATETHATE AUPEKTOPH, YIPaBIECHHETO Ha pUCKa, MPAaKTUKHTE Ha Oopraa u
W3ITBIHEHNUETO Ha aKIIMOHEPHU MpaBa.

['mobGanuzarusara u MEKIYHAPOAHHAT XapakTep Ha e(eKTUTe OT
CBETOBHATA KpW3a HajaraT AOOpWUTE MPAKTHKH MO KOPIOPATHBHO YyIIpaBJIICHHE Ja
ce neduHUpPAT OT MEXKIYHAPONHHUTE OpTaHW3allid, THhi KaTO Ce OKa3Ba, de
KOHCTPYHUPAHETO Ha CIIOXKHH MHCTPYMEHTHU HE € JOMPHUHECIO 3a IPEMaXBaHETO HA
edexkTa Ha M3paBHJIBaHE Ha WHTepecuTe Ha ydacTHHnuTe. Cera TpaaWIIMOHHUTE
YYaCTHUIIM W WHCTPYMEHTH B TO3H CEKTOpP TOIy4aBaT Pa3INIHO H3MEPEHHE —
YCHWJIHSITA BeUe ca HACOUEHHU KbM OTpaHHYaBaHE Ha BEPOSTHOCTTA OT BH3HUKBAHETO
HA HOBa KpW3a H TpeHAcsHE Ha CBBP3aHUTE C TOBAa pa3XOId BBPXY
3aMHTEPECYBAHUTE JIVIA, BKJI. JAaHBKOILIATIINTE.
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Abstract

The diverse crisis situations nowadays pose a number of challenges for managers of
organisations in terms of timely forecasting them, cushioning the unfavourable impact of
crisis events, developing a system of effective activities aimed at leading the organisation
out of the crisis situation etc. In their essence crisis are seen as an unexpected serious
threat to the viability of the organizations and also to their stability. The development of
efficient organizational strategy by using flexible crisis solutions determines the
relevance/topicality of the problems studied in the current publication. With respect to that
the article examines and approves a model for selecting an organizational strategy in times
of crisis by conducting a comprehensive assessment of both the internal environment and
the business environment as well as evaluating the impact of the crisis on the particular
organization. The aim of this article is to study, further develop and approve a model for
organizational strategy selection in times of crisis after having conducted a comprehensive
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assessment of the organizational characteristics, the environment and the impact of the
crisis.

Keywords: management, model, crisis, strategy.
JEL Codes: M10, C65, B16.

1. Introduction

The highly variable, heterogeneous and unpredictable environment in which
modern organizations operate has called for tackling many crises situations. Crises
are increasingly viewed as a normal phenomenon, which requires from managers to
understand them better and to be able to offer appropriate solutions in order to
guarantee their quick and successful resolution. An important role here plays the
creation of a modern information system of organizations which facilitates the
decision-making process.

The ever-changing environment poses significant challenges for the teams
who are involved in strategic planning. At present the unpredictable impact the
environment has often leads to limiting organizational planning to operational level
(Trifonova and Konovalov, 2010). With respect to that, special attention should be
paid to the proactive strategic decisions which often considerably enhance the
chances organisations have to limit the unfavorable impact of crisis phenomena
and processes.

The aim of this article is to study and approve a model for organizational
strategy selection in times of crisis after having conducted a comprehensive
assessment of the organizational characteristics, the environment and the impact of
the crisis.

To achieve the defined goal the following scientific and research tasks will
be addressed:

To define organisational crisis and outline their main specific
characteristics;

- To group together the most widely used strategic decisions managers make
in order to tackle the unfavourable impact of the environment;

- To examine, further develop and implement the three-dimensional model
for strategic decision-making in a particular organization in Republic of Bulgaria.
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2. Essence and characteristics of organizational crises

It is difficult to provide one common definition of the concept crisis. The
etymology and semantics of the term are heavily influenced by the context it is
used in. According to Pacheva “the concept crisis has the following semantic
layers: solution, critical point, decision, moment of truth, division, bifurcation,
pathology, death, but also beginning, recovery, opportunity, potential for positive
development, change, adjustment and growth(2009, p. 32).

For organisations “a crisis is a period of instability, a situation of looming
critical changes. The outcome from these changes can be either extremely negative
or positive.” (Yarnich, 2007, p. 9) "Crises are the extreme form of a change and
mark a pivotal moment in an organization’s life; successful adaptation or death."
(Appelbaum et al., p. 287).

Consequently, in terms of the systemic approach a crisis can be defined as an
abrupt and unpredictable change in the exogenous and/or endogenous environment
which leads to upsetting the balance in the organization. Moreover, the causes of a
crisis can be both objective and subjective. (Kuzmanova, 2016).

According to a number of researchers crisis are the result of either
endogenous or exogenous causes. The group of exogenous ones can include the
following: macroeconomic situation, political conditions, the market conditions
and the competitive environment, technological aspects etc.

Endogenous prerequisites are related to the selected development strategy,
the flaws in the corporate strategy and their impact on the organizational structure,
the company’s investment and innovation policy, errors in the operational
management etc. It should be borne in mind that in reality crises rarely occur in
their purity. As it often happens they ensue from a set of internal and external
causes which occur either simultaneously or sequentially and determine the
individual characteristics of each crisis as a result of inefficient process and
adaptation (Abatecola, 2012). In the process of defining crises one should consider
the key features of complex adaptive organizations: non-linearity, emergence, self-
organization, far-from-equilibrium conditions, coevolution, nested systems and
history-dependence. On this ground eight principles of managing safety in complex
adaptive systems can be formulated: promote safety as a shared guiding principle,
optimize local efficiency, facilitate interaction and build connections, set objectives
and prioritize, facilitate novelty and diversity, monitor system activities and
boundaries, creating capability for situational self-organizing, and define system
boundaries and standardize activities (T. Reiman et al., 2015).
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Furthermore, in-company crises could be seen as a natural turning point in
the development of the organization. This thesis is justified in the life cycle theory
according to which the change process is encrypted in any one unit in a specific
form aiming through change to make possible the transfer of one unit from its
current state to a new more mature stage of the life cycle. The theory is based on
the correlation between the stages of the organizational and product development
and the natural development of living creatures. One of the most popular models,
presenting the phases from the “birth” to the “death” of the organisaation, is
developed by I. Adizes. The author states that any system, natural or not, has its
own life cycle. When moving from one stage to another the system encounters
difficulties. In order to deal with the new behavioural models the organization has
to give up “old habits”, to make and introduce the necessary decisions facilitating
the change.

The role of the leader is of key importance in managing changes because:
problems symbolize disruption caused by change” (Adizes, 2014). The focal point
in Adizes’ theory is the “change — problem” cycle which states that the ever-
changing environment poses either new challenges or new threats for the
organization. In both cases the new situation turns out to be a problem that has to
be resolved. In turn, the solution itself results in a new change, i.e. a proactive
stance is needed and timely change management on the part of the managerial team
in order to avoid turning common organizational difficulties into persistent
problems.

From the point of view of the managerial theory it is important to consider
the consequences resulting from the impact of the crises. Practice and research
show that any deviation from the established order can result in either positive or
negative consequences. This means that for some organisations the crisis is a
chance for renewal, for others this means destruction or a prerequisite for a long
period of shocks. A decisive factor for the results from the developments is the
selection of an approach to managing the processes and not only the focus of
attention of the result itself. (Adizes, 2009)

The existence of a developed and implemented crisis strategy considerably
improves the chances of the organization for successfully overcoming the crisis
situation. The goal that crisis management sets is not to completely avert crisis
situations (which is absolutely impossible) but to forecast them and duly resolve
them which will strengthen the organization and guarantee new market positions.
The studies carried out among managers substantiate the statement that in the
majority of situations organisations are not well prepared for the crisis they
experience. (Wilson and Eilertsen, 2010)
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Given the fact that organisations are open social systems, they could not
exist in isolation and therefore they get affected by all changes that occur in their
subsystems and in the surrounding environment. Their ability to adapt is of key
importance to their survival. However, practice shows that sometimes the
surrounding environment changes so fast that it is impossible to “catch up with it”.
There is also something called inner inertia which includes all organizational rules
and policies and provides reiteration of processes. Moreover, the endogenous
inertia affects significantly the clients’ confidence and loyalty.

3. Organizational behavior in crisis

Adverse crisis changes in the environment are often related to the abrupt
decline in demand and limiting the capital flows. Therefore, to restore the balance
organisations resort to implementing defensive strategies, involving lowering
prices, profit or expenditure.

In macroeconomic context the decline in demand results, in the first place, in
lower production capacity and consequently in expenditure. The key mechanism
used to reduce production capacity is closely related to closing down of production
subdivisions and laying off personnel. The second possibility that exists for
lowering expenditure is usually the result of cutting remuneration.

Another alternative is to provide stronger demand over a limited period of
time by cutting prices and profit, but this strategy is feasible only for companies
with sufficiently large financial resources. Organisations, operating in sectors with
considerably stronger competition, experience the decline in prices more acutely
which makes those with higher expenditure to exit the market thus giving the
others the possibility to survive.

Thus, the question about which would be the most appropriate of all existing
alternatives in a particular organization arises. This is due to the fact that in times
of crisis it is critical for organisations to make timely and right decisions by
utilizing to the greatest extent the available resources. A sharp decrease in prices
and profit could boost demand for goods and services but could lead to
deteriorating liquidity and the organisation’s inability to repay its debts. The other
strategy that can be used to reduce production capacity and from there the number
of staff is a prerequisite for loss of market positions which could be hard to restore
if the market expands.

To take into consideration the individual characteristics of the organisations
a study conducted by the European Central Bank into the impact of the global
economic and financial crisis on private companies measured four variables:
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industry, size of the company, payment policy and competitive market situation
(ECB Working Paper 1778, April 2015).

The study of the European Central Bank focused on how companies in
Europe adapt to the shrinking demand and the limited external financing caused by
the 2007 — 2009 global recession. The first stage of the empirical research included
companies in 17 European countries and was conducted between the second half of
2007 and the first quarter of 2008. The second stage encompassed 11 European
countries and was conducted between July and September 20009.

Some important conclusions include:

- 75.9% of all interviewed said they were hit by the crisis.

- 71.5% of them were affected adversely and only 4.4% positively.

- Depending on the industry the percentage of those affected varies from
70.7% to 83.3%. Those most strongly affected were the commercial organisations,
followed by companies in the construction and manufacturing sectors.

- In terms of the size of the organization the medium-sized companies with
2049 staff were the ones that suffered the most.

It can be concluded that how organisations adjust to the adverse changes in
the environment depends on three main factors: the type of the crisis, the state of
the organization (structural and contextual characteristics) and the environment
where the organization operates.

4. Three-dimensional model for the selection of a corporate strategy in times
of crisis

According to Trifonova and Konovalov (2010) the existing classical models
for strategic planning are based on two criteria (the characteristics of a particular
organization and the opportunities provided by the environment) and are not
capable of responding to the intensified dynamics of the environment, nor of
providing efficient solutions to the problem concerning the selection of long-term
strategy in times of crisis. What is more, special attention should be paid to the
strategic drift which leads to a delayed update of the organizational strategy
relative to the changes in the environment. (Zafirova, 2014, Sirén & Kohtamaki,
2016).

With regard to that, Trifonova and Konovalov developed a three-
dimensional matrix adding another variable — impact of the crisis on the
organizational development. Graphically the model is presented as a cube with a
projection along three axes: K1 — endogenous characteristics, K2 — characteristics
of the environment and K3 - impact of the crisis (fig. 1). Each of these variables is
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determined through expert evaluation based on 4 indicators assessed on the scale
from 1 to 10. The importance of the indicator is also considered (related to the
development of the industry), the aggregate group weight being ten points.

Figure no. 1 Three-dimensional model for strategic decision-making

Source Trifonova and Konovalov (2010)

Variable K1 — internal characteristics.

Trifonova and Konovalov outline four indicators based on the balanced
system of indicators developed by Kaplan and Norton (Kaplan, Norton, 1996;
2001):

« financial state of the organization;

» market position (consumers);

« internal processes;

« intangible assets.

Variable K2 — external environment.

This variable indicates the opportunities and threats the organization faces
related to the external environment. The evaluation of the environment includes
four components:

« impact of the economic and political situation;

« opportunities for market development;
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» technological superiority and know-how in the industry;
« impact of social and ecological factors.

Variable K3 — impact of the crisis.

This group outlines four typical of each industry or enterprise indicators.

In this specific case the crisis indicator with the strongest impact on elevator
manufacturers in Bulgaria will be discusses:

« trends in construction industry;

* government regulation;

» media coverage and public confidence;

« providing financing.

Along with that the methodology of Jeffrey Caponigro is useful for the
analysis — it makes possible the monitoring of the environment and enhances the
resistance of organisations to crises (Caponigro, 2000).

Considering the results from the summing up of the individual indicators the
numerical value of the three variables K1, K2 and K3 is arrived at, which
graphically corresponds to a specific sector from the three-dimensional model.
Each of the sectors represents a specific state of the environment, the
organizational characteristics and the threats faced by the organisations. The
information thus summarized is the starting point for strategy selection:

- section 1: corresponds to a strategy for organizational activation and
growth. It is characterized with good opportunities for market development, limited
impact of the crisis and stable organizational characteristics.

- section 2: the organization needs a diversification strategy due to the
limited impact of the crisis, the good organizational characteristics and the limited
opportunity for growth in the current markets.

- section 3: the selection of a stabilization strategy to enhance and introduce
programmes for improving quality, lowering expenditure, enhancing flexibility etc
is appropriate. In this case the environment provides good opportunities for
development, the impact of the crisis indicators is weak but the organization needs
optimization in order to be able to take advantage of them.

- section 4: strategy to preserve the status quo. This can also be rendered as a
stabilization strategy where the organization has good positions but the likelihood
for crisis is high.

- sector 5: in this case the most appropriate choice is the restructuring
strategy which should be focused on the weak indicators. There are three possible
alternatives:
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* The internal indicators are not good, the impact of the crisis on the
organization is strong but the external environment is stable which gives the
organization time and opportunity to solve its problems.

* The threats that the environment poses exceed the opportunities, the crisis
has serious impact on the organization but it has sufficient resources to handle the
situation.

* The organization is not in good condition, the environment does not offer
opportunities for development but the organization operates in a sector which is not
strongly hit by the crisis, i.e. the decline period can last long and the organization
has the opportunity to implement a recovery programme.

- section 6: it is characterized with worsening of the three indicators which
makes the selection of the liquidation strategy the most appropriate one. It does not
include full or partial sale of the assets and is the last resort, to be selected only
when no improvement is possible.

5. Application of the three-dimensional model in “Liftcom” AD

The article is based on Liftkom AD case study due to the following reasons:

1. It is a subsidiary of an international company whose main business is
installation and maintenance of elevators, escalators and platforms for people with
impaired mobility. The company sells its products in Bulgaria and exports some of
its production. This is why the company’s performance is subject to the effects of
both the crisis in the country and the global financial and economic crisis.

2. Although the company is not the largest enterprise, it is one of the leaders
on the market for the installation and maintenance of elevators in Bulgaria.

3. The company was founded in 2001 in Bulgaria and has had a
significantly long history, thus making it possible to track the changes that have
occurred in it before and after the crisis.

The model implemented in Liftkom AD case study is applicable for other
companies as well.

Now an attempt at evaluating the current state of the organization will be
made and a selection of a development strategy based on the introduced three-
dimensional model.

The company was established in 2001 and specializes in the construction,
production and installation of elevators. In 2010 Liftcom Service - a subsidiary was
set up whose core activity is maintenance, repair and modernization of elevators in
operation.
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The data for the research are provided in the financial reports and the
balance sheets published on the company’s internet site. The numbers used in the
model represent the results from the expert assessments and estimates presented by
the team for crisis management in the company.

The three variables which are the input for strategic decision making for

development will be considered in tables 1, 2 and 3.

Table no. 1 — Internal competences at Liftcom AD

Evaluation Result
. . (grade x
N | Indicators Weight s [ 6 10 | weight of
the
indicator)
1 Financial state 3 X 24
2 Market 2 X 12
3 Internal 2 X 10
4 | Intangible 3 X 18
assets (know-
how and
motivation)
Total 10 K1=64

As far as the evaluation of the variable internal competence is concerned the
following clarifications should be made:

- The indicator with the highest weight is the financial state of the
organization. It guarantees the necessary independence and the financial resources
needed for new developments and innovation whose goal is future development
and bigger market share.

- The evaluation of the indicator for market position is more difficult
because the organisation operates in a lot of geographical markets and there are not
sufficient empirical data. As far as its Bulgarian market is concerned Liftcom AD
is one of the organisations with the largest share but it meets very strong
competition on foreign markets.

- Internal processes indicator. The organization has introduced 1SO 9001
quality system and an ERP system. Nevertheless, it needs to develop an
organizational structure with clear direct and functional connections between the
units. Currently, the implemented horizontal structure implies agility and flexibility
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but limits the accountability and does not guarantee the adequate flow of
information along the information channels.

- Intangible assets indicator. An absolute competitive advantage of the
organization is the experience it has gained in constructing elevators and designing
the technological solutions it provides. It should be borne in mind that as far as this
indicator is concerned the company should pursue to improve the organizational
microclimate, the qualification and motivation of staff involved in manufacture.

A conclusion can be drawn that Liftcom AD has good market positions, the
capital needed for expansion and entering new geographic and product markets.

Table no. 2 — Impact of the environment on the performance of Liftcom AD

Evaluation Result
. . (grade x
N | Indicators Weight s [ 6 10| weight of
the
indicator)
1 Economic 4 X 20
situation
2 Competitive 3 21
environment
and
opportunities
3 | Technological 2 X 12
development of
the industry
4 | Social and 1 8
ecological
factors)
Total 10 K1=61

A starting point for the evaluation of the indicators forming the variable
impact of the environment are the following factors:

- The most important indicator is the economic and political situation
because the elevator is not a necessity and the solvency of the people is one of the
factors that determine demand. In addition, it should be borne in mind that political
crisis (such as the conflict in Ukraine and the trade restrictions imposed on Russia)
require adjustments in the adopted market strategies and the demand for new
markets.
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- Despite the unfavourable economic and political events, the competitive
situation in the industry is good because there are high barriers to entry, the market
provides opportunities for expansion because there is need for replacement of all
obsolete equipment.

- The technological development in the industry depends on the trends
observed in the field of new construction. It often happens that new architectural
projects call for changes in the construction and manufacture of elevators. Another
source of innovation can be found in suppliers of machinery and electronic devices.

- The final indicator in this group related to social and ecological factors
exerts less impact. What matters in this case is the share of the population in the
cities and villages in terms of the size and height of the buildings they inhabit.

It can be concluded that due to the high barriers to entry and the relatively
strong specialization, the external environment offers good opportunities for
development.

Table no. 3 — Crisis factors with strong impact on the activity of Liftcom AD

Evaluation Result
N | Indicators Weight (grade x
12 |3|4|5|6 /|7 | 8|9 |10]| weightofthe
indicator)
1 | Trendsin 4 X 20
construction
industry
2 Government 2 X 12
regulation
development
3 Media 3 X 18
coverage
and public
4 | Providing 1 X 7
financial
resources
Total 10 K1=57

In The final variable to be considered includes the crisis indicators with the
strongest impact on the activity of the company and is based on:

- Trends in the construction industry. The organization is heavily dependent
on the trends in the construction sector. Despite the fact that relative stabilization
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and recovery of the real estate market have been observed, the consequences from
the 2008-2009 mortgage crisis have not been overcome. Reducing the weight of
this factor would be possible if the government initiated a programme of replacing
the obsolete elevators or regulating their decommissioning and forcing citizens to
provide the resources for the new elevators.

- Since this sector is heavily regulated every government regulation or
standardization is a prerequisite for crisis. Currently Liftcom AD meets all the
requirements for manufacture and commissioning of elevators.

- The public is extremely sensitive to elevator safety and this is why all
accidents with elevators have considerable media coverage. This makes
communication in times of crisis of paramount importance. At present the company
receives public approval but the sector as a whole has bad reputation.

- One of the factors with strong negative impact on organisations in times of
crisis is the lack of external financing. Since the company has adopted a policy of
making payment before delivery and the elevators are designed and manufactured
individually, rather than as mass production, the burden of this threat is limited in
the case of Liftcom AD.

The evaluation of all three variables shows that Liftcom AD is positioned in
sector 1. This implies that the organization is not under threat of unfolding crisis,
has good organizational resources and its market share is growing. In this situation
a growth strategy is appropriate which can be implemented either through the
manufacture of new products or through entering new markets.

However, it should be borne in mind that the results of all indicators position
the company in the lower end of sector 1, i.e. the organization should put aside
resources to be used for improving the processes and forecasting the changes in the
environment because any abrupt deterioration in any of the variables can be
detrimental to the organisation’s existence.

The maximum evaluation of each of the variables is 100 points and the
minimum is 10. The grades are arranged in ascending order from the worst or
weakest indicator — ‘1’ to ‘10°, i.e. the higher the grade the more positive the
impact of the indicator on the performance of the organization.

The model uses K1, K2 and K3 variables which have one drawback — they
are standardized within the 10 to 100 points range. This suggests that 55 points is
in the middle of the scale which makes the interpretation of the results difficult.
Another drawback is that the model gauges 3 variables (K1 — intraorganisational
characteristics, K2 — external environment and K3 — impact of the crisis), while a
more general gauge would be much more appropriate to compare one company
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with another one and to track the company’s development. This is why the model
was further developed in the following way:

In the first place, the values of the variables are transformed by being
standardized within the 0 to 1 range. To this aim Min-Max Transformation is used
in the following way:

Xi — Xin

X = (1)

Xmax ~ Xmin

where X, are the new (transformation) indices with values X, €[0;1]. For

further information see IBM SPSS Statistics 22 Algorithms. P.53.

Secondly, three periods are compared:

+ 2006 — 2007 — the period before the start of the crisis in Bulgaria, i.e. the
last pre-crisis year;

+ 2009 — 2010 — this is the period one year after the start of the crisis;

2015 — 2016 — this the period after having relatively overcome the crisis.

Thirdly, the authors suggest and explain the essence, calculation and
implementation of an integrated indicator for organization management.

The results are presented in table 4.

Table no. 4 — Results related to the development of Liftkom AD

Variables 2006-2007 r. 2009-2010 . 2015-2016r.
K1 —endogenous characteristics 0.489 0.478 0.600
K2 — characteristics of the environment 0.611 0.300 0.522
K3 - impact of the crisis 0.622 0.656 0.522
General indicator 0.574 0.478 0.548

Table 4 illustrates that the first variable related to the internal organizational
characteristics before the crisis had the lowest value of a little below the middle of
the scale (0.5), it remained unchanged after the start of the crisis and increased
during the past years. What is more, its value at the moment is the highest of all
three variables.

The second variable relates to the external environment. Its value during the
pre-crisis period was high (0.611), sharply dropped to 0.3 during the crisis (i.e.
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more than two times) and then went up but it still has not reached the pre-crisis
levels.
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The third variable characterizes the impact of the crisis. Its highest value was
immediately before the crisis (0.622), increased after the crisis (0.6565) and over
the past years it has fallen below the pre-crisis level.
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The general indicator is calculated as an arithmetic unweighted average of
all three indices K1, K2 and K3. In this case no weights are used since the authors
believe that the three indices are equally important. It has been observed that the
general indicator for the development of the company is close to the middle of the
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scale with values lower than 0.5 immediately before the crisis and over the last
years it has slowly recovered reaching the pre-crisis values.

6. Geometrically integrated indicator

An alternative to the integral indicator for management, presented above, is
the so called geometrically integrated indicator. The three variables (K1, K2 and
K3) can be presented graphically as triangles and each of the three sides is
measured by the value of the respective variable. Since the variables can have
values between 0 and 1, the area of the triangle can be calculated by using Heron’s
formula as follows:

A= %\/(K1+ K2+ K3)(—K1+ K2+ K3)(K1- K2+ K3)(K1+ K2—K3)
(2)

where A is the area of the triangle.

The area calculated with this formula can vary from A =0, when at least

one of the indices (K1, K2 or K3) equals 0, and to A, =0.433, when all three

indices are equal to 1.
The indicator of the triangle area should be rescaled once again within the 0 -
1 range in the following way:

A
AFinaI = @ (3)

The calculated geometrically integrated indicator has the following several
characteristics:

The indicator is standardized within the O to 1 range, reaching its maximum
when all three indictors K1, K2 and K3 have maximum values.

The indicator equals O if at least one of the three indices is equal to 0.

The indicator makes possible the comparison between the company’s current
state and the perfect state.

It is possible to compare the company’s state during different periods of its
development.

The results related to Liftkom AD are as follows:

Geometrically integrated indicator in the case of Liftkom AD table 5.

The following conclusions can be drawn on the basis of the results.
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Firstly, before the crisis the value of Liftkom AD’s geometrically integrated
indicator Ay 2006-2007 = 0-32 which means that the company was using a third

of its full potential.

Table no. 5 — Geometrically integrated indicator related to the development of
Liftkom AD

Years 2006-2007 r. 2009-2010 r. 2015-2016.

A, (Area) 0.320 0.152 0.296

After the start of the crisis the indicator fell nearly two times and equaled
Arival_ao0s 2010 = 0.152 . Currently the geometrically integrated indicator recovered its

values but it is still below the pre-crisis levels Ay 015 206 = 0-296 .

Conclusion: It could be claimed that this further developed model can be
used to track the development of any company during different periods, for
example, before the start of a particular crisis, during the crisis, as well as a few
years later. Further to tracking the general development of the company, the model
can be used to track the development of the three aspects measured through the
separate indicators — intraorganisational characteristics of the company, the
external environment and the impact of the crisis. What’s more, the model will
make it possible to compare in the future the state of one company with the state of
another one — both as overall performance and in terms of the individual aspects.

7. Conclusions

The use of the three-dimensional model provides a fast and accessible way to
evaluate organisations and the opportunities for their expansion. Without being
exhaustive it could be broadly implemented in practice, especially among smaller
companies with limited resources that need a low-cost algorithm facilitating the
selection of organizational strategy.

Another critical advantage of the model is the chance for preliminary
development of templates for each of the indicators K1, K2 or K3 which can be
used in two fields:

- to evaluate the selected strategy where all that is needed is to enter relevant
values of selected indicators on regular basis. This will considerably facilitate the
organisation in selecting a strategy in turbulent environment;
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- to develop preliminary scenarios for development which are among the key
elements of crisis management.

Along with its advantages the model features some limitations and flaws.
Firstly, an algorithm for more precise evaluation of indicators should be developed.
The fact that including only four indicators in the groups of the gauged variables is
a prerequisite for omitting important information has been considered.

However, the aim set in the beginning of this article — to study and further
develop a model for choosing of corporate strategy in times of substantial changes
and instability — has been achieved. The three-dimensional model is a flexible and
easily accessible method for shaping the organizational strategy and a means to
adapt to the changes in the environment and the selection of efficient crisis
decisions.
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Abstract

The generation of new ideas is essential to increase the competitive advantage of
business organizations in terms of constant search for ways and means of improvement.
New ideas are the basis of innovation and innovative activity of enterprises. The fast pace,
at which consumer requirements change, requires investing in innovative solutions to
ensure the continued existence and development of business organizations. Namely
innovations are the main driving force of the market economy.

The main purpose of this article is to consider innovation, their relationship with
science and opportunities for their development using OPIC 2014-2020.

Keywords: innovations, new ideas, competitive, development of business
organization
JEL Codes: 0 1, O 3,

1. Introduction

Nowadays existence and development of business organizations necessitate
their continuous renewal, improving the quality of their products and services,
meeting needs in line with consumer expectations. Important is the ability of
organizations to find ways and means of forming new needs, i.e. to outrun
customer awareness of them. Achieving this requires gathering new ideas which
ensure competitiveness of business organizations.
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2. Nature of innovation

Concept of innovation is open to interpretation. In general, it is any
innovation that is undertaken by an organization - this may be introduction of a
new product or service in the market, introduction of a new technology or machine
in order to improve workflow, a change in the organizational structure in order to
optimize material and information flows. It is therefore considered that innovation
is a concept with complex content, which is difficult to give a single definition that
satisfies all practical situations (Georgiev & Tzvetanov., 1997, p. 35; Nenov, 2010,
p. 25; Panteleeva, 2010, p. 25). From an etymological point of view, the root of the
concept of innovation has Latin origin, meaning "to make new" and can be found
in the Middle Ages, XV c. (Panteleeva, 2010, p. 25). It is associated with continued
pursuit of man to develop. Viewed in a broader sense, the term innovation means a
new application of knowledge, skills and technologies in new areas and in this
sense corresponds to the literal translation of the word from Latin (in - in; novatio -
novelty) (Agov et al, 2008, p. 152). On the other hand, viewed in dynamics,
innovation should be defined as the process of specifying given idea from its
occurrence to its market realization in the produced new products, services,
technologies, processes. (Agov et al, 2008, p. 152). The innovation can be seen as a
result of combining the firm-specific determinants and external influences
(Fostering Innovative Entrepreneurship, 2012, p. 4).

The main source of new ideas is the creative activity of people and from this
point of view innovation is limited to a continuously revolving creative process
associated with the creation and implementation of innovations. They may be new
to the market or to the business organization; can be created inside the organization
or have an external origin. On the other hand, it should be also noted that
innovation can be also viewed as a connecting integrative process, where creation,
design, implementation, adaptation and use of the created are included. It is
believed that innovation is associated primarily with three main features: scientific
and technical novelty, manufacturing (practical) applicability and commercial
implementation (Agov et al, 2008, p. 372). If a new idea has not found its market
implementation, it cannot be converted into a real innovation. Materialized and
needed on the market novelty is the only one that can provide its organization-
creator with positive financial results. It is a prerequisite for generating profit,
which is one of the main objectives of any business entity. Creation and
implementation of a new idea is closely related to the development of scientific
research and development activities.
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3. Innovations and science

For the development of innovation an important factor is scientific
discoveries, for any novelty implies improvement of existing tools, methods and
ways of working. In this regard, science is one of the sources of new ideas.
Creation of an enabling environment for innovation and innovative activities
implies commitment of significant financial resources which small and sometimes
medium-sized enterprises do not have. Therefore, in the world practice, cluster
units arise and they allow examining the cultural differences in consumers from
different countries. This is of prime importance for the success of any innovation.
Application of science can be sought in the following areas: fundamental and
applied researches; developments; discoveries; inventions; technology;
entrepreneurship. Levels of education of human resources as well as the
development of research potential are of great importance.

The level of scientific and technical progress today and the use of much
more sophisticated means and methods of work and communication suggest
investment in activities related to continuous modernization in all spheres of life.
Competent ability of business organizations depends on the speed at which they
improve their products and services. Investment in research, development and
innovation is a prerequisite for maintaining the achievements as well as acquiring
new markets, attracting additional capital for expansion. Wide variety of products
and services that meet in a similar or a different way the specific need, leads to
faster saturation among consumers and search for something new. In this regard,
the ability to innovate the business is very important for business organizations.

To support the activities of organizations and institutions dealing with
scientific research and discoveries today create scientific, technical and high-tech
parks, incubators, innovation clusters and more. They allow focus together various
specialists and provide an environment to develop their ideas. They facilitate
access to costly modern technologies necessary for the development of innovation.

4. Innovation and operational programs in the EU

The importance of innovation and innovative activities for the favorable
functioning of organizations in particular and the economy in general is extremely
high. The development of innovative activity is associated with the smart growth of
economies, which has drawn attention for recent years. Between innovation
(especially technological) and competitiveness of organizations and national
economy there is a direct connection. The low level of innovation leads to low
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productivity and limited opportunities for national and international markets.
Therefore, the promotion of innovative development should be a priority of
governments. On the other hand the implementation of scientific research and
development is characterized by high capital intensity, making it impossible for
smaller organizations. In this regard, the European Commission has developed the
Operational Program "Innovation and Competitiveness” (OPIC) 2014-2020 In
accordance with the objectives of the strategy "Europe 2020" Priority axesl of the
operational program is Technological development and innovations. Thus OPIC
2014-2020, is oriented to contribute directly in order to achieve the objectives
related to the promotion of innovative activity in enterprises that have taken place
in the Innovation strategy for smart specialization (Operational Program
“Innovation and Competitiveness 2014-2020”). The use of the opportunities,
provided by the operational program for financing in the field of innovations, is an
appropriate way to increase the competitiveness of organizations, moreover, the
transformation of scientific discoveries into workable products, technologies and
processes is an activity requiring significant resources - time, financial, human,
material, etc. In this regard, international cooperation in the field of technology has
proven extremely useful. Those business organizations that do not have the
potential to independently develop scientific and technical research may use
various forms of technology transfer, which is divided into commercial and non-
commercial (Georgiev et al., 2013, p. 130; Panteleeva, 2013, p. 226; Varamezov,
2013, p. 199). Widespread forms of commercial technology transfer are patents,
licenses, know-how, engineering, reengineering, consulting services, industrial
cooperation, joint venture, leasing, franchising. The non-commercial transfer
includes scientific and technical information exchange through: scientific, technical
and educational literature; company catalogues and brochures, scientific journals;
technical standards and guidelines, technical documentation etc.; improvement of
professional skills and retraining of personnel; conducting basic research with the
participation of university laboratories and corporate research units; global
information network and others. The presence of all these in recent years enables
the practice to increase the share of innovative enterprises. The renewal of the
product portfolio, the use of new technologies and working methods are elements
of innovation process and enable organizations to generate competitive advantages.
In this regard, in recent years a growing interest has to "exit" the innovation
process beyond the individual organization/institution. The degree of openness
allows for the sharing of the risks to which they relate innovation. It enables faster
time to market and a better competitive position and possible consumer preferences
to be met to a greater extent.
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5. Conclusion

Innovations are one of the most important factors necessary to ensure the
sustainable development of business organizations and the economy as a whole. In
this respect, they are identified as the key driver of social development and a
decisive factor in human progress. Orientation of the business organizations to
continuous search for new ways and means of satisfying consumer preferences is a
prerequisite for increasing their competitiveness on the basis of the development of
research, development and innovation.
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Abstract

This paper presents an original model for results of lecturing teams at Todor
Kableshkov University of Transport, Sofia. The model is based on various managerial,
social and behavioral theories. The model combines classical and up-to-date theoretical
achievements with regulations, traditions and common practices of Todor Kableshkov
University of Transport. The specificity of the model finds expression primarily in
indicators by which results of the lecturing teams at that university should be measured as
a basis for performance evaluation of the teams. This paper is developed in two parts. A
general presentation of a team model is done in the first part. Features of the model for
results of the lecturing teams at Todor Kableshkov University of Transport are presented in
the second part. Determinants of the model are clarified in that part. Results indicators of
the lecturing teams at Todor Kableshkov University of Transport are presented and
clarified as well.
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1. YBoxa

Henta ©Ha craTusiTa € Ja MNOPEACTAaBU MOJEI 3a pe3ylTaTure Ha
npenoaBarenckute ekumu BB Bucmiero Tpancroprao Yuunume (BTY) “Tonop
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KabmemmkoB”. MoaembsT NpeAcTaBisiBa ClienUIHO NpHIIOKeHHE B cdepara Ha
BHCIIETO OOpa3oBaHWE Ha aBTOPCKA MOJENT 3a EeKHIa II0 OTHOIIeHHWE Ha
MPENnoJaBaTeNCKy eKUMK Ha Obarapcko Buciue yuniuiie (BY).

MopenpT 3a pe3ynATaTHTE Ha TPENOJABATEIICKATE EKWITH, TNPEICTaBeH B
CTaTuATa, KOMOWHUpPA KIACHYECKH W CHBPEMEHHH KOHIENIMH OT TEOPHHTE Ha
yIpaBleHHETO, OPTraHU3alUOHHOTO IIOBEACHHUE, YIPABICHHUETO HAa YOBEIIKUTE
pecypcH, collMalHaTa W TPWIOKHATA TICHXOJOTHS W APYTH COIMATHH HAyKH C
obwuaiiHTe IpakTUKH 1 npaBmwiHunuTe Ha BTY “Tomop Kabmemkos”.

MogensT 3a pe3ynTaTuTe Ha npenojaBaTenckure ekunu BB BTY “Tomop
Ka6nemrkoB” (HapwuaH “Mojen 3a pesynraTure’) € pa3padoTeH BBB BPB3Ka ChC
CaMOCTOSITETHO HAYYHO W3CJIEIBaHE Ha aBTOpa Ha CTaTUATA, HACOYEHO KBbM
BepuduIpaHe Ha MOJIeIT 32 KOHTPOJI Ha €KHUITK B KOHKPETHO BUCIIE YUUIIUIIIE.

2. O01ma xapaKTepuCTHKA HA MOJeJI 32 eKHIa

MopensT 32 exuna (HapuvaH “‘€KuTeH Mojien”) 0000IIaBa CXBalaHuITa Ha
aBTOpA Ha CTaTHATA 32 EKUIA M XapaKTEPUCTUKHUTE, Ype3 KOUTO EKUITBT CE€ OIUCBA
3a [eNUTe Ha KOHTPOJIA.

ChIIHOCTTa Ha TIOHATHETO ‘“‘exun” ce NedWHUpa B EKUITHUS MOJIEN KaTo
couuasHa OOIIHOCT, B KOSTO MHAMBUANUTE ca 0OCAMHEHM Ha OCHOBATa Ha OOLIM
nenu u lHeHHocTu. ToBa cXBalllaHe 3a €KHIa ce OCHOBaBa Ha wjente Ha OObep,
Koen u beiinu. Ha mppBO MsiCTO, aBTOPBT Ha CTAaTHsTA CIOAENIS pa3OupaHeTo, de
eKHITBT TPsOBa J1a ce pasrieKa Mpean BCHUYKO Kato couuanHa obuHoct (Cohen &
Bailey, 1997, p. 240), (Auber et. al., 1991, p. 248). CxBamaneTo ¢ B KOHTEKCTa Ha
€CTECTBOTO M BaXXHOCTTA HAa COLMAJHUTE OTHOLIEHMS 32 Ta3d OOIIHOCT.
ConuanHuTe OTHOWICHHWS B €KUNAa 0 HAEHTH(UIMpAT KaTo CaMOCTOSTEIHA
opranuzannonna ¢opma (Kysmanosa, & AnexcannpoBa, 2013, c. 77). Ha BTopo
MSICTO, CIIOPEZ aBTOpa Ha craTuATa (yHIAMEHTHT Ha COLMAIHUTE OTHOLICHUS B
€KHIIa Ca LEJINUTE U LEHHOCTHTE, KOUTO CE CIOJAEIAT OT YJICHOBETE HA EKHUIA.
MMeHHO crmojfieleHnTe IEHHOCTH M IENM Ca OHE3W XapaKTEepPHCTUKHA Ha EKHIIa,
KOMTO IO OTJIM4aBaT OT Hail-ONM3KkaTa oOpraHu3alMoHHa Qopma “Tpymara’”
(CrosiHOB, 2014, 150).

ExumbT ce onmcBa upe3 HETOBUTE XapaKTEPUCTHKH.

Xapakmepucmukume Ha eKuna ca CUCTEMaTU3UPAaHU B €KHUITHUSA MOJEI B
Tpu Tpyn (¢wur. 1):

1. Xapakrepuctuku Ha (hopMHpaHe HA EKHUIIa,
2. XapaKTEepHUCTHKH Ha JEHHOCTTA HA €KHIIA; U
3. XapaKkTepHCTHKH Ha pe3yJATaTUTE Ha CKUIIA.
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@ueypa 1 Xapakmepucmuku HA eKunda 3a eKunHusi Mooei om cmamusma

XapaKTepucTUKKU Ha eKuna

XapaKTepucTuKu Ha

XapaKTepucTuku Ha

dopmupaHe Ha ekuna:

BeHOCTTa Ha ekuna:

e SfcHo decpuHupaHu
yenu u 3adavu
o CmpyKkmypHu
Xapakmepucmuku
Ha eKkuna, 8 m.y.:
— pasmep Ha ekuna
— CbCTaB Ha eKkuUna
— poAn 1 cTaTyC B
eKkuna
— HOPMM Ha eKkuna

e Xapakmepucmuku
Ha eKunHusa
npoyec, 6 m.u.:

—EKMMNHKU NpoLecu u
npoueanypu

—B3eMaHe Ha
peLleHnn oT ekuna

—CbTPYAHMYECTBO B
eKkuna

—e(deKTUBHOCT Ha
KOMYHMKaunuTe B
eKkuna

e MexdynuyHocmHa
duHamuKa Ha
eKkuna, e m.u.:

—atmocdepa B ekuna
—CnAoTeHOCT
—noaKpena
—-foBepue

e Jludepcmeo

e CnodeneHu
yeHHocmu

o AH2a)cUpaHocm Ha
usneHoeeme Ha
ekuna

XapaKTepucTuku Ha
pe3ynTatute Ha eKuna:

e U3nvaHeHue Ha
yesume Ha ekuna
e YdoenemeopeHocm Ha
3auHmMepecosaHume
CMPAHU KoM
npedcmaeaHemo Ha
ekuna
e Y0doenemeopeHocm Ha
4YseHoeeme Ha ekuna:
—-npodecnoHanHo
yZA0B/NeTBOPEHME Ha
YyNeHoBeTe Ha eKuna, B
T
* yCBOsIBaHE HA HOBM
3HaHUA
* npngobusaHe Ha
HOBM yMeHUA
* pasBMBaHe Ha
TBOpYECKUTE
cnocobHocTH
* peanunsauma Ha
JIMYHUTE KayecTsa
~YA0BNETBOPEHOCT OT
MaTepuanHoTo
Bb3HarpaxgeHue

Knacudukanusara Ha EKHITHUTE XapaKTEPUCTUKXA B EKUITHHS MOJIEI

craTusiTa €€ OCHOBaBa Ha cxBamaHeTo Ha Maprepucon u MakKan

ACTCPMUHAHTUTC Ha C(I)CKTI/IBHOCTTa Ha rpyrmTe/ CKHIIUTCE.

oT
3a

Te3n aBTOpH

pasjuuaBaT TPU Tpynd (akTOpH, OT KOUTO 3aBUCH €(DEKTHMBHOCTTA Ha TpynuTe/
exurute (Margerison & McCann, 1990, p. 117): dakropu Ha “BxOoma” Ha
cucrtemara; (pakTopH, CBbpP3aHU ¢ paboTaTa Ha cCUCTeMaTa U (PaKTopH Ha “u3xona”
Ha cucremara. 3a CKWITHHS MOJIe] OT CTaThsATa (AKTOpUTE Ha CHUCTeMaTa ce
acoITUMparT, KakTo CIlie/IBa:
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e (dakTOopHUTE Ha “BXOJa” Ha CHCTeMaTa - ¢ XapaKTePUCTHKUTE Ha (hopMHUpaHe Ha
eKHIIa;

e dakTopuTe, CBHp3aHU C paboTaTa Ha CHCTEMaTa — C XapaKTCPUCTUKUTE Ha
JICHHOCTTA Ha CKHIIA;

e daxTopuTe Ha “H3X0/a” HA CHCTEMAaTa — C XapaKTePUCTHKUTE HA PE3yITaTUTE
Ha CKHIIA.

WHTepec 3a HacTOAIIAaTa CTATHS TPEACTABIABAT XAPAKMEPUCHUKUME HA

pe3yaimamume Ha ekuna. B eKuTHUS MOZIET T€ C€ CBbP3BAar C:

e |I3mbiiHeHHME Ha IIEJIUTE HA €KUIA;

e VYIOBIETBOPEHOCT Ha 3aWHTEPECOBAHHWTE CTPAaHHM KbBbM IIPENCTaBIHETO Ha
eKHIIa; 1

e  VYIOBJIETBOPEHOCT HA WICHOBETE HA CKUIIA.

Ilo oTHOMmIEHNE Ha THpPBaTa TPyIa XapaKTEPUCTUKH CIIe/IBa J1a Ce OTOIeKH,
4Ye €CTECTBOTO Ha IEJWTE Ha €KWIla 3aBHCH TIJIaBHO OT XapakTepa Ha HeropaTa
JnedHocT. B To3u cMuUCHI TMOKazaTeNnuTe, 4pe3 KOUTO CE€ M3MEpBa CTEIEHTa Ha
U3NBIHEeHUe HA Yelume HA eKunda, ca pa3HooOpasHU. B ekumHus Mopen Te3u
TIOKA3aTeNH ce KIIaCU(UIMPAT B JIBE TPYIIU:

e [loka3zaTenu 3a pe3yJITaTUTE C OOCKTUBEH XapakTep; U
e [loka3zaTenu 3a pe3yNTaTUTE ChC CyOEKTHBEH XapakTep.

IlokazaTenure 3a pe3ynrarure ¢ OOEKTHBEH XapakTep C€ OTHACAT JI0
pe3ynTatu OT JEHHOCTTa Ha €KHMa, KOWTO C€ OMHCBAT KOJIMYECTBEHO. Te3un
pesyntatd ca (aKTHYEeCKH W HE TMOMJIeXaT Ha CyOeKTHBHO OIICHSBaHE.
IloxazaTenure 3a pe3yATaTUTE ChC CYOSKTHBEH XapaKTep C€ OTHACHT JI0 Pe3yNTaTH
OT IEWHOCTTa Ha €KHIIa, KOUTO CE OMUCBAT C KAYECTBEHU OILICHKH.

Bropara u Tperara rpyna XapaKTepHCTUKH Ha PE3yJITATUTE Ha EKWIa ca
CBBP3aHU C TIOHATHETO ‘‘yIOBJIETBOPEHOCT . B KOHTEKCTa Ha EKUITHUS MOIXO[
YAOBIETBOPEHOCTTA C€ OICHSIBA OT TJIeAHA TOUYKA HAa 3aMHTEPECOBAHHUTE CTPAHU
KBbM IPEJICTABSIHETO Ha €KUMa. B HACTOSIINS €KUIIEH MOEI KaTo 3aMHTEepecOBaHa
CTpaHa ce pa3riekIaT ¥ CAMUTE KOHTPOJIHUPAHH SKHITH.

Ilokazarenure, dpe3 KOUTO C€ U3MEPBA JOO0BIEMBOPEHOCMING  HA
3aUHmMepecosanume CMpPaHU U36bH KOHMPOIUPAHUME eKunu Ce OTHACAT J0
pesynraTture Ha ekunure. Te ca crienuuIHN 32 KOHKPETHUS SKUTIL.

Yooenemsopenocmma na xommponupanume exunu ce pazOupa B EKUITHUS
MOJie] B KJIACHYECKUS CMHUCHII Ha TIOHATHETO “YAOBIETBOPEHOCT OT paborara”
(“ynoBneTBopeHOCT OT TpyAa”). Tsa ce ompenens Haii-00IIO KaTO MO3WTHBHATA
EMOITMOHATHA PEaKIis Ha WHAWBHIA KHM pPa3IMdHUATE aclleKTH Ha paborara
(Bureau of National Affairs, 1975). Bbnpexku MHOroOpoiHUTE Hay4YHH
W3CIeBaHUs TO TpoOiieMa, B HayyHaTa JHTEparypa HsAMa €IUHHA ISJIOCTHA
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TEOpHus 32 YAOBICTBOPEHOCTTAa OT paboTara. Pa3muuyHnTe KOHIENINH OOSCHSIBAT
N0 pa3IMiyeH HAYMH [PUYMHHATE, KOWTO Ca B OCHOBaTa Ha TO3H BHUJ
ynosneTBopeHocT. Ilerre Hail-u3BeCTHM TEOpHHM 3a MPUYMHUTE, KOUTO Ca B
OCHOBaTa Ha yJIOBJIETBOPEHOCTTA ca: TeopHsTa Ha mocturane Ha nenute (Latham,
& Locke, 1979), Tteopmsata Ha odakBaHmaTra (Vroom, 1964), Teopusata Ha
paBencTBoTOo (Adams, 1965), Teopusita Ha morpedHocTuTe (Maslow, 1966) u
TeopHsATa Ha MMoBeaeHIecKus n30o0p (Brehm, 1954).

W3scnenoBarenure HAMAT SIMHHO MHEHHE M OTHOCHO JIETEPMUHAHTHTE Ha
VIOBJICTBOPEHOCTTa OT paborara. Hali-u3BecTHaTra ckaja 3a OIICHSABaHETO U
(cxamara “Humekc 3a ommcanme Ha paborata - JDI”, paspaborena ot
Yuusepcurera B KopHen) o0xBaia et eneMeHTa: paboTa, 3aruialiane, pa3BuTre B
Kapuepata, kojiektuB W ymparienue (Lanza, 1985). Cnopen I[laynoe (2006)
JICTEPMHHAHTUTE Ha YIOBJICTBOPEHOCTTA OT TPYy/Ja C€ CHCTEMAaTH3UPAT B CICIHHUTE
rpyna (c. 116-117): BBTpemrHO - MOTHBAIMOHHU (akTopw (CBBpP3aHU ChC
CBhIBP)KAaHUETO HA TPYyJAa); BHHIIHO - MOTHUBAIMOHHU (akTopHu (CBBP3aHU ChC
3aIUTAIAHeTO M YCJIOBHATA HAa Tpyna); (aKTOpU Ha KadyecTBOTO HA ONEPATHBHOTO
yIpaBieHHe, B T.d. OTHOIICHHETO HA PHKOBOAUTENHTE; (HAKTOPU HA TPYIOBHUS
KOJIEKTUB (MEXIYTMIYHOCTHUTE OTHOLICHUS ); (PaKTOPH Ha ycliexa U Heycrexa.

B HacTOSIIMS KUIIEH MOJEN XapaKmepucmuKkume Ha yO081emeopeHOCmma
Ha KOHMpoaUupanume eKunu ce Kiacuuuupar, KakTo cieasa:

e [IpodecroHamHO yA0BIETBOPEHNE HA YWICHOBETE HA €KUIIA, B T.4.:
- YcBosiBaHe HAa HOBH 3HAHMUS;
[IpunoOrBaHe Ha HOBU YMEHHS;
- PasBuBaHe Ha TBOpYECKHTE CITIOCOOHOCTH;
- Peanmzanus Ha TMYHUTE KaYeCTBA;
¢  VYIIOBJIETBOPEHOCT OT MaTEPHAIHOTO Bb3HATPAXKJICHNE HA EKUTIA; U
e  VYIOBJIETBOPEHOCT OT OLICHSIBAHETO Ha PE3YJITATHTE HA CKHIIA.

3. Cnennduka Ha MoJesia 32 Pe3yJITATHTE HA MPENOJIABATEJICKUTE eKUIN HA
BTY “Tonop Kabnemxon”

MopnenbT 3a pesynraTHTe, NPEICTaBeH B CTaTusATa, € (QOPMHUpPAH KaTo
GYHKIMS OT Cneyu@uuHomo npossileHue Ha XapakmepucmuKkume 3d pesyamanmume
Ha exuna (CBINIACHO €KHIIHMS MOJEI OT 4dYacT 1) 10 OTHOIICHHWE Ha
npenofasarenckure exkunu Ha BTY “Tomop KabGnemkos”. Ocobenocrure
MPOU3TUYAT HPEIU BCUYKO OT MpeaMeTa Ha JECHHOCT Ha W3CJICIBAHUTE CKHITA M
OCBIIECTBSIBAHETO Ha JIEHHOCTTa UM B ToBa BY.
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Ilpeomemvm Ha Oeilinocm Ha EKUIHNTE, KOUTO ca OOEKT HAa CTAaTHATA, €
oOyuyeHue Ha cTyAeHTH. IIpoayKThT Ha KOHTPOJIIMPAHUTE MPEIOAABATEICKH EKUIIH
e oOpasoBaTenHa yciyra, nmpeiHa3HaueHa 3a CTyJEHTHTE BbB BY, mo-KOHKpeTHO
BEB BTV “Tonop Kabnemkos”.

B To3u koHTeKkcT crenudukara Ha MOZeTa 3a PE3yJNTaTUTE OT CTaTusATa Ce
acouuupa Mpedu BCHYKO C: €CTeCTBOTO Ha oOpa3zoBarenHaTa yciayra Ha BY,
aproHOMHATa HA BY B P. bwarapus, napenoute Ha HanmmonamHaTa areHmus 3a
ornensBane n akpemutarus (HAOA) ma P. bearapus, oOnvaifHuTEe NMPaKTHKU 3a
yuyeOHarta neiiHocT Ha BY, TexHonmorumsita Ha Cbhb3JaBaHe Ha Ta3W yciayra M
npasmrHUImTe Ha BTY “Tomop KalmemkoB”, cTyAeHTHTE KaTo MPSK MOTPeOUTEN
Ha yciyraTa W [IOKa3aTeJuTe 3a OLCHABAaHE YAOBJIETBOPEHOCTTa Ha
3aWHTEPECOBAHUTE CTPaHU OT 00pa3oBaTeIHaTa yCIyra.

Kato saunmepecosanu cmpanu om npedcmassanemo Ha npenooasamencKume
exunu BB BTY “Tomop KabnemkoB” ce ompenemsar: “KoHtponeH opran 3a
npenoaasareickute ekunu Ha BTY “Tomop Kabnemkos” (HapuyaH “KOHTpOJICH
opraa” - KO), “Konrtpomupanmm mnpenogaBatencku exkumu ot BTY “Tomop
Kab6nemrkoB” (Hapu4yaHu “TIpeniofjaBaTeNICKy eKumu” Wi “exurn’’) u “CtymeHT’ .
KOHTpOJIHI/IﬂT opran IMpeacTaBd HHTCPECUTC IMPCIAUu BCHUYKO Ha PBKOBOJAHHUTE
opranu Ha BY. B koHTekcTa Ha ma3apHara cpela, B KOSTO (YHKIHOHHpAT
Obarapckute BY, Moxke na ce mpueme, Y€ KOHTPOJHHMAT OpraH MpPelcTaBs
HHTCPECUTC U Ha pa6OTO]laTeJ'II/ITe B KaQ4€CTBOTO MM Ha KOCBCHH HOTpe6I/ITe.HI/I Ha
obpazoBarenHara yciyra (Kome, TomopoBa, & I'eprosa, 2014). I'pymoBust
cybekt “CrymeHTH” TmpelncTaBd HHTEpEeCHTE Ha NPEKUTe MOTpeOUTeNd Ha
oOpa3oBarenHarTa yciyra.

2.1. Jlemepmunanmu Ha modena 3a pe3yimamume Ha NpenooasameicKkume
exunu Ha BTY “Tooop Kabnewxos”

Karto nerepmuHaHTH Ha Mojena 3a pe3yjiTaTUTE OT CTaTUATAa CE Pas3rIIekIaT
CIIETHUTE 0COOCHOCTH:
e OcobeHocTute Ha 00pa3zoBaTeliHaTa yCIyra KaTo BUJ YCIYTH;
e (OcoOeHocTHTE, CBBP3aHU C 00pA30BATEIHUS XapaKTep Ha yCIIyrara,
e (OcobeHocTHTe Ha THITA 0Opa30BaTeNlHa yciayra — Ta3u BB BY;
e Crneuuduxara Ha oOpazoBarennata yciayra BB BTY “Tomop KaGnemkos”.
Karo euo ycayzu, oGpaszoBarennute ycnyru BbB BY wumar ape rnaBHU
ocobenocmu. Ha ibpBO MsACTO, yeayeume ca neocesaemu (Desmet, van Looy, &
van Dierdonck, 2003, p. 11). Te HAMaT MaTepHaIHO - BELIECTBEH XapakKTep H Ce
ompeaenaT kato mojeseH edekr ot aeitHoct (Gilmore, 2003, p. 9). Ha Brtopo
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MSICTO, npoyecume Ha NPoOU3BOOCME0 U nompeodieHue Ha YCay2ume ca Heoeiumu u
cvenaoam no epeme (Desmet, van Looy, & van Dierdonck, 2003, p. 11), (Gilmore,
2003, p. 11). Te3u nBe raaBHU 0COOECHOCTH I'€HEPHUPAT BTOPHUYHH OCOOCHOCTH Ha
yCIIyTHTE.

Heocesaemoctra Ha  yciyrure  IOpaxaa  BTOPHYHAaTa  OCOOEHOCT
“nempatinocm” (Desmet, van Looy, & van Dierdonck, 2003, p. 11), (Gilmore,
2003, p. 11). HerpaiinocTra ce mposiBIBa B HEBB3MOKHOCTTA Ha YCIYIHUTE Ja ce
ckiaaupaT u ynorpebssar mosropuo (Gilmore, 2003, p. 11). ToBa o3HauaBa, ue
opeanuzayuume, nNpPe0OCMasaWU Ycay2u He noo0O0bPUCAM 3anacu om NpoOyKyus
(Desmet, van Looy, & van Dierdonck, 2003, p. 11). JIpyro mocieactBue OT
HETPaHOCTTa Ha YCIYTUTE € BTOPHYHATA OCOOCHOCT “‘3ampyOHeHusl 6 KOHMpOoid
na kawecmsomo”’ (Gilmore, 2003, p. 11). KomOuHamnusTa OT riIaBHATE 0COOEHOCTH
Ha ycIyruTe pediekTupa B APYry IBE BTOPUIHN 0COOCHOCTH - “xemepozenHocm”
U “zampyonenus npu cmanoapmuzayusma na ycayeume” (Desmet, van Looy, &
van Dierdonck, 2003, p. 11), (Gilmore, 2003, p. 11).

B koHTekcTa Ha BTOpaTa rpyna JeTepMHHAHTH Ha MOJeJa 3a pe3ylTaTHre,
oOpa3oBarenHara yciayra ce Ompejens Haif-oOmo kato TpaHcdep Ha 3HAHHAA U
yMeHHs1 OT foctaBuuk no notpeburen (Kapoor, Paul, & Halder, 2011, p. 411).
JlocTaBuMKbT Ha Yyciayrata € NpernojaBarel/ IpernoJaBaTelICKH eKHIl, a
notpeburenst — obpasosarust ce (Kapoor, Paul, & Halder, 2011, p. 411).

Ocobenocmume na oopazoeamennama ycjiyea, KOUTO ca 00EKT Ha MHTEpEC
3a HACTOAIIMS MOAEN, ca HAKoNKo. Ha mepBo MsCTO, 0Opa3oBarenHara yciyra e
yHueepcanna yciyea. Konnenmmsara Ha EC 3a yHHBepcanHara yciyra onpeneis
Ha0Op OT M3MCKBaHUS OT OOILIECTBEH MHTEPEC 3a Tpyla yCIyrH, KOUTO ClieiBa Aa
ca JIOCTBITHU C OIPEEICHO Ka4eCTBO JI0 BCHYKH MOTPEOUTENN HA TEPUTOPUSTA HA
CTpPaHUTE-YWICHKH, HE3aBHCUMO OT Ieorpa)CKOTO UM MECTOIOJIOKEHHE, KaTO TE3H
yciyru ca Ha goctbiau neHu (European Council, 2002, p. 51). Ha BTopo mscto,
oOpa3zoBaTeiHaTa yciyra noodnedxcu Ha ovpoicasno pezyaupare (Nistor, 2011, p.
33). Ta3u ocobeHOCT € QyHKIMS Ha IbPBaTa OCOOEHOCT M HAa HEBH3MOXKHOCTTA 32
MOCTUTaHe Ha Ma3zapHa eeKTHBHOCT Ha oOpa3oBarennata yciyra (Nistor, 2011, p.
33). Ha Ttpero wsACTO, o06pazosamennama yciyea npumencagd  Kakmo
uxoHomuuecka, maxa u coyuama  xapaxmepucmuxa (COM,  2003).
O6pa3oBaHneT0 W OOYYECHHWETO TPATUIIMOHHO C€ pasmIekKgaT KaTro dYacT OT
HanuoHanHuTe conmanuu nommtuku (Hervey, 1998, p. 109). Ha yetBbpTO MSACTO €
HAJIMYMETO Ha CHeyuqhuuHu U3UCKEAHUs KbM Kauecmeomo Ha oOpazoBaTelHaTa
yenyra. Te3w w3McKBaHUs ca (QYHKIUS OT (akTa, 4e MPEeIMETUTe Ha Tpyda B
00pa30BaHHUETO Ca CAMHUTE 3HAHUS WIM MAaTEPHATHUTE UM HOCHUTEIIH.
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Ocobenocmume na oopazosamennama ycayza b6 BY, ¢ xouto ce cBbp3Ba
TperaTa Tpyna JCTCPMHHAHTH Ha MOJENa 3a pe3yiTatute, ce (popMupar Karo
GyHKIMS OT KiacupuKausaTa Ha 00pa30BaTEIHUTE YCIYTH OT TJIEJAHA TOYKa Ha
texuus morpeburen (Kapoor, Paul, & Halder, 2011, p. 412). B To3u cMHCBHI
oOpa3oBarenHara yciayra BeB BY ce gedurmpa kato Tpancdep Ha crierupuIHU
3HaHUS ¥ YMEHHUS OT TPEIOJaBaTEICKUTE SKUMU BbB BY KbM CTyAEGHTUTE MO
W3y4YaBaHUTE JAMCIUILTHHA. MoXe Jia ce HallpaBH W3BOABT, Y€ OCOOCHOCTUTE Ha
obpasoBarenHute yciuyrd BB BY npousmuuam nipenu BCUUKO om cneyuguynus
um nompedbumen — cryneHture. Jpyru (akTopHu, KOMTO OKa3BaT BJIMSHHC, Ca:
cneyugukama U  CIOHCHOCMMA HA NPenoodagaHume yyeOHU OUCYUNTUHU,
MEXHONOUAMA HA NPenodasane, Xapaxmepucmukume Ha npenooasamenume/
npenooasamenckume exuny B Ka4eCTBOTO UM Ha JIOCTaBUHUIM Ha 00pa30BaTEITHUTE
ycinyru BbB BY.

WNutepec 3a  Hactosmiata  pa3pa0oTKa  MPEACTaBISIBAT  TO-CKOPO
nokazamenume, upe3 KOUmo ce oyeHsaeam oopazosamennume yciyzu 666 BY. B
Hayunama aumepamypa Kato Takupa ce pasriexnaar (Fry, Ketteridge, & Marshall,
2009, p. 220-222), (Hativa, 2000, p. 23, 44, 49), (Murray, Rushton, & Paunonen,
1990), (Feldman, 1986), (Kuzmanova, 2015, p. 29):

e [locTUraHeTo Ha IETUTE HAa PENO/IABATEIICKUTE CKUTIH;

e [lepcoHanHute OCOOCHOCTH Ha MPEMOJABATEIMTE, KOUTO WUMAT OTHOIICHUE
KbM TIperojiaBaTelickata pabora (IIPUTOJHOCT 3a IPerojaBaTelicka padora,
CaMOYBa)KCHUE, CHEPTUYHOCT, CHTYCHA3bM, TMO3UTHBH3bM, CIHOCOOHOCT 3a
COIMANTU3AIMs, TPHUATEICKO OTHOIICHWE KbM CTYJACHTHTE, CrOBOPYHBOCT,
JUOEPaTHOCT, OT3UBYUBOCT, JIFOOO3HATETHOCT, ThPIICIMBOCT U JPYTH);

e bazara oT 3HaHWI, HAa KOUTO CE OCHOBaBa TPOIECHT HA MpPENoJaBaHe
(mo3HaHMs TO TmpeaMeTa UM ydeOHWUS MaTepuan OT mporpaMmara Ha
nmpernojaBaHara JUCHUIUIMHA, IICJArorutuCcCKu rMo3HaHud U YMCHUSA, IIO3HAHUA U
yMEHHs 3a Tpoleca Ha OOydyeHWe, TO3HaBaHE Ha OO0pPa30BaTEIHUTE LEINH,
MO3HAHMS 32 COOCTBEHUTE KauecTBa Ha MIPETIOIaBaTEIINTE);

L] MOTI/IBaHI/IHTa U BBITJICAUTE Ha IMPEroaaBaTCJMTE I10 OTHOIICHUE Ha
oOpa3oBarenHus Tpolec (CTPYKTypHUpaHe Ha y4eOHHs Marepuall, oOpaTHa
BpBb3Ka OT CTYJCHTHTE, KOHTAKT C ayJHTOpHUATA, yJECHSIBaHE mpoleca Ha
BB3IIPUEMAaHE Ha 3HaHUATa, padoTa 3a HHTEJICKTYaJHOTO pa3BUTHE Ha
CTYJIEHTHTE, ChoOpa3sBaHe C MpaBuUiiaTa U MPAKTHKUTE Ha BY u ¢ oyakBaHusTa
Ha CTYJCHTUTE).

Ilo omnowenue na 6vicapckama obpazosamenta npakmuxa oemie mpoBeeHO
W3CcJIe/IBaHe OT aBTOPA HA CTaTHATA OTHOCHO CHINECTBYBAHETO W MPHUIIATAHETO Ha
MOJICJIM WJIA CHCTEMU 3a OLICHSABaHE Ha MPEMNOJaBATCIICKUTE SKHUITA B OBITaPCKUTE
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BY. TakuBa mozenu u cuctemMu He Osxa OTKpUTH. M3cleBaHETO YCTaHOBH, 4e
HSKOM OT TIOCOYEHHWTE TIIO-Tope TOKa3aTeld Ce H3MOI3BaT 3a OTYHTAaHE Ha
JEHHOCTTa U aTecTHpaHe Ha mpenoaaBarenute BpB BY (Kuzmanova, 2015, p. 31),
0e3 M3pUYHO Ja Cce OILIEHABA YYaCTHETO UM B TPEIOIaBATEIICKH EKHITH.

[lo oTHomIeHWe Ha 4YeTBBpPTaTa TIpyna JOeTePMHUHAHTH Ha MoOJena 3a
pe3yiTaTHTe clenBa a ce OTOeNeXH, Ue cheyuguxkama Ha odpazosamennama
ycayea 6v6 BTY “Tooop Kabnewkos” Hammpa OTpaXeHHE B IMPABITHUIINTE 32
ydeOHaTta NEeHHOCT W KadeCTBOTO, €THYHHUS KOAEKC, TPaJAWINUTe U OOWYaifHHuTE
NPaKTUKH, puiarany B ToBa BY. Te ca u3non3Banu KaTo OCHOBA 3a pa3paboTBaHe
Ha MOJIeJIa 32 Pe3yJITaTuTe Ha TPEIoIaBaTEIICKUTE EKUIIH, TIPEJICTABEH B CTATHITA.

2.2. Ilokaszamenu 3a oyens6ane Ha pe3yImamume Ha npenooasameicKume
exunu Ha BTY “Tooop Kabrewxos”

MonenbT 3a pe3ynTatuTe Ha mpernojaBatenckure exkunu Ha BTY “Tomop
KaGnemrkoB” BkItOuBa mpu zpynu nokazamenu (03HadaBanu ¢ 2.2.1., 2.2.2. u
2.2.3.). Te ca, kakTo cienBa:

2.2.1. Hoxazamenu 3a usnvinenue na yeaume na exuna (Fry, Ketteridge, &
Marshall, 2009, p. 220):

2.2.1.1. Ycmex Ha CTYJEHTHTE 0 AUCIUIUIMHATA, ITPETIOIaBaHa OT €KUTIa
(HAOA, 2011)

2.2.1.2. Obem Ha npenogaeHus yaeOeH MaTepHral OT eKuIa

2.2.1.3. llpuchCcTBHE Ha YJICHOBETE HA EKHIIA

2.2.1.4. TlpoBexiaHe Ha TeKyil KOHTpoJ oT ekuna (BTY, 2009).

2.2.1.5. Pa3zpaboTenu KypcoBH paboTH (TBOPUYECKH 3a/1a4H) OT CTYACHTUTE 110
JTUCIUILTNHATA, TipenoiaBana ot exuna (BTY, 2009)

2.2.1.6. Pazpaborenn/ myOIMKyBaH! aBTOPCKU MaTepualy (yueOHU MaTepuaiu 1
HaY4HU ITyOJIMKAIKH ), U3MO0I3BaHU OT EKHIIa

2.2.1.7. O6HOBsIBaHE Ha y4yeOHUs Kypc, IPETOIaBaH OT eKuIa

2.2.2. Ilokaszamenu 3a y0061emeopeHOCH HA 3AUHMEPECOGaAnUmMe CIPAHU
“cmyoenmu” u “KO 3a exunume”.

2.2.2.1. llokazamenu 3a yooenemeopenocm na cmydenmume (Fry, Ketteridge,

& Marshall, 2009, p. 220-222), (Hativa, 2000, p. 23, 44, 49, 52-55):
2.2.2.1.1. AxryanHocT Ha npenogaBanus yueoen marepuai (BTY, 2009)
2.2.2.1.2. IlpakTHdecka HaCOYCHOCT Ha AMCUUIUIMHATA, IIPETIOaBaHa OT
eKuma:
2.2.2.1.2.1.I1lone3nocr 3a npakrukara (BTY, 2009)
2.2.2.1.2.2.Bps3ka c octananute yueOHn qucuuiuinan (BTY, 2009)
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2.2.2.1.3. O0eKTHBHOCT Ha €KUIIa TpH oleHsBaHe Ha cryneHTute (BTY, 2009)
2.2.2.1.4. PaBHuIIC Ha IIPEIOIaBaHE HA EKHIIA:
2.2.2.1.4.1.0nom3otBopsiBane Ha yueOHOTO Bpeme (BTY, 2009)
2.2.2.1.4.2.CtpykTypupane Ha y9eOHUs MaTepHua
2.2.2.1.4.3.CnoxxHOCT Ha y4eOHHS MaTepral
2.2.2.1.4.4. JloctpiiHOCT U pa3doupaeMocT Ha yueoHust matepuan (BTY, 2009)
2.2.2.1.4.5.00BBpp3aHOCT MEXAY Jeknun u ynpaxuerus (BTY, 2009)
2.2.2.1.4.6.Konrakt Ha npeniofaBarenute ¢ ayauropusra (BTY, 2009)
2.2.2.1.5. XapaKkTepUCTHKH Ha MPENOJaBaTEINUTE OT EKUIIA:
2.2.2.1.5.1.IloxroroBka (BTVY, 2009)
2.2.2.1.5.2. Komnerentaoct (BTY, 2009)
2.2.2.1.5.3.MoTuUBHPaHOCT
2.2.2.1.5.4.YaruBoct u akagemudna eruka (BTY, 2009)
2.2.2.1.6. PecypcHa OCUTYpEHOCT Ha €KHIIa:
2.2.2.1.6.1.13n0on3Bane Ha TOMOITHU TEXHUYECKU CPEIICTBA
2.2.2.1.6.2.1lpurogHocT Ha IPENIOPHYBAHUTE YIEOHN MaTepHaln
2.2.2.1.7. lloxpuTre Ha O4aKBaHHSTA OT padoTaTa Ha EKHIIA:
2.2.2.1.7.1.YcBosiBane Ha HOBHU 3HaHusA OT ctyaeHTuTe (BTY, 2009)
2.2.2.1.7.2 IlpunoOuBane Ha mpakTuyecku ymenus ot cryaenrure (BTY,
2009)
2.2.2.1.7.3.Pa3BuBaHe Ha TBOPUYECKUTE CIOCOOHOCTH Ha CTY/ICHTHUTE
2.2.2.1.7.4 IlpunoOuBane Ha yMeHUs 3a pabora B ekun oT cryaenture (BTY,
2009)
2.2.2.1.7.5.Bp3MOXKHOCT 32 caMOCTOsITeNTHA paboTa/ MUCIICHE HA CTYICHTUTE
(BTY, 2009)
2.2.2.1.7.6.Atmoctepa Ha yueOnure 3austus (BTY, 2009)
2.2.2.1.7.7.001m10 paBHuIle HAa yuyeOHATA TUCIUILINHA, TPETIOaBaHa OT
exuna (BTY, 2009)
2.2.2.1.7.8.3nauenue Ha yyeOHaTa AUCLUILIMHA, IPEMIOJaBaHa OT €KHIIA, 3a
npodecruoHamHaTa peaau3alus Ha CTYICHTUTE
2.2.2.2. lloxaszamenu 3a yoosremeopenocm na KO 3a exunume (Fry,
Ketteridge, & Marshall, 2009, p. 220-222), (Hativa, 2000, p. 23, 44, 49,
52-55):
2.2.2.2.1. AxTyajHOCT Ha IpenoJaBaHus yueOeH MaTepual
2.2.2.2.2. [lpakTHdecka HACOYCHOCT Ha AUCIUILUINHATA, PETOaBaHa OT
eKuma:
2.2.2.2.2.1.Ilone3HocCT 3a MpaKkTUKaTa
2.2.2.2.2.2.Bpb3Ka ¢ ocTaHaIUTE Y4eOHH JUCHUTLTUHA
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2.2.2.2.3. O0CKTHBHOCT HA €KUIIA TIPU OICHSIBAHE HA CTYICHTHTE
2.2.2.2.4. PaBHuIIC Ha IIPEIOIaBaHE HA EKHIIA:
2.2.2.2.4.2 CtpyKTypupaHe Ha y4eOHHs MaTepHal
2.2.2.2.4.3.CnoxxHOCT Ha y4eOHHS MaTepral
2.2.2.2.4.4 JlocThITHOCT ¥ pa30MpaeMOCT Ha yUeOHHS MaTepra
2.2.2.2.4.5.00BBp3aHOCT MEXKTY JIEKLIIUU U YIPAXKHEHUS
2.2.2.2.5. XapaKTepUCTUKHU Ha IIPEII01aBaTEINTE OT CKUIIa:
2.2.2.2.5.1.IloaroroBka
2.2.2.2.5.2. KOMIIETEHTHOCT
2.2.2.2.5.3.MOTUBHUPAHOCT
2.2.2.2.5.4.Y4THBOCT U aKaJl€MUYHA ETHKA
2.2.2.2.6. PecypcHa OCUTYpEHOCT Ha €KHIIa:
2.2.2.2.6.1.I3non3Bane Ha NOMOUIHU TEXHUYECKU CPEICTBA
2.2.2.2.6.2.1lpurogHocT Ha IpENOpHYBAHUTE YIeOHN MaTepHaln
2.2.2.2.7. TlokpuTHe Ha OYaKBaHMATA OT paboTaTa Ha EKHIIA!
2.2.2.2.7.1.YcBosiBaHE HAa HOBH 3HAHUS OT CTYJECHTUTE
2.2.2.2.7.2 llpunobuBaHe HA MPAKTUIECKH YMEHHSI OT CTYICHTHTE
2.2.2.2.7.7.00110 paBHHUIIC HA y4yeOHATA TUCIIUILINHA, TTPETIOaBaHa OT
eKuna
2.2.2.2.7.8.3naueHre Ha yaeOHaTa AUCIUIUINHA, TIPENojaBaHa OT eKHIIa, 3a
npo)eCHOHAaIHATA pean3alus Ha CTYJICHTUTE
2.2.3. [Ilokazamenu 3a y0061emeopeHOCH HA YIeHOGeHe HA
npenooasamencKus eKun
2.2.3.1. TlpodecroHanHO yIOBIETBOPEHUE HA YWIEHOBETE HA EKHIIA
2.2.3.1.1.YcBosiBane Ha HoBu 3HaHUsA (IlayHOB, 2006, c. 116)
2.2.3.1.2.Ilpuno6uBane Ha HoBU ymeHus ([laynos, 2006, c. 116)
2.2.3.1.3.Pa3BuBane Ha TBOpueckute ciocodbnoctu (Ilaynos, 2006, c. 116),
(Milkovich, & Boudreau, 1988, p. 173)
2.2.3.1.4.Peanu3zanus va muunute kadectsa (Ilaynos, 2006, c. 116),
(Milkovich, & Boudreau, 1988, p. 173)
2.2.3.2. YI0BIETBOPEHOCT OT MaTEpUATHOTO Bb3HAIPAXKICHNE HA SKUIIA
(ITaynos, 2006, c. 116), (Milkovich, & Boudreau, 1988, p. 173),
(Rashid, & Archer, 1983, p. 60)
2.2.3.3. Y10BJIETBOPEHOCT OT OLICHSABAHETO Ha pe3ynTarute Ha ekuna (IlayHoB,
2006, c. 116), (Rashid, & Archer, 1983, p. 61)
3a MoJlenia OT CTaTHsTa PE3yATATUTE Ha IMPENOJaBaTeIICKUTE CKUIH BbB
BY ce onensBar upe3 paznuuen Hnabop om noxazamenu 3a OmoeaHUme
3aunmepecosanu cmpanu KbM TIpeACTaBIHETO Ha exunute. llogbopbT Ha
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[IOKA3aTeNIuTe € BbB BpPb3Ka C aBTOPCKOTO pa30MpaHe B KakBa CTEIEH
3apHTEepecoBaHaTa CTpaHa MMa HaOIIOIEHHs BbPXY MPOSBICHUETO HA OTACITHUTE
MOKa3aTelH.

B KoHTeKcTa Ha €KUIHKS MOJIEJN ¥ BbB Bpb3Ka C HAYMHA Ha OIIPEIEIISHETO
UM, IIOKa3aTeJINTe 3a Pe3yATaTUTe Ha IPENoJaBaTEICKUTE €KUIIHM OT HACTOSILIHS
MOJeNl ce TpymupaT Ha IMOKa3aTelnd 3a Pe3ylTaTuTe ¢ OOEKTHBEH XapakTep H
MIOKA3aTeN! 3a Pe3yITaTUTE ChC CYOEKTUBEH XapakTep.

Toxazamenu 3a pezynmamume ¢ obexmugen xapaxmep (IOKa3aTEIUTE OT
rpymna 2.2.1.) ca cememMTe mokaszarens, 4pe3 KOUTO Ce M3MepBa M3MBIHCHUETO Ha
uenuTe Ha ekura. OLEeHKHUTE 110 Te3U MOKa3aTeNld UMaT XapakTep Ha caMooT4deT. Te
ce omuumam Om pvKogoOumens Ha exund. JJaHHUTE, KOUTO C€ H3IION3BaT, ca
(dakTHUeCKH W HE TMOIjIeXaT Ha CyOeKTHMBHM Kopekuud. C U3KIIOUeHHe Ha
MokasaTend “‘ycrex Ha CTyACHTHUTE MO0 AUCLUIUIMHATA, MpenojJaBaHa OT €Kuma’,
BCHUYKH OCTaHAJIM MOKAa3aTelIM MO M3IIbJIHEHMWE Ha LEJUTEe HA CKUIa Ce OTYUTAT B
MPOLEHTH. YCNEeXbT Ha CTYIACHTUTE C€ OTYMTAa C YHCIO0, MNPUHAAJEKAII0 B
uHTepBaia [2, 6]. MogenbT 3a pe3ynTaTuTe W3MCKBa HOPMAIHU3AIHS Ha OIICHKUTE
0 TIOKa3aTeNuTe ¢ OOCKTHUBEH XapakTep B MareMaTndeckus uaTepsai [0, 1]. Toa
OCHUTYpsiIBA CBHU3MEPUMOCT C OIICHKHTE IO IIOKA3aTeJIUTE 3a PEe3yNTaTUTE ChC
CyOEeKTHBEH XapakKTep.

B Mogmena 3a pesynraTHTe KaTO noKazamenu 3a pe3yamamume Cvc
cybekmueen xapakmep ce ONpeNessaT BCHUKH MoKa3aTelu, Ype3 KOUTO ce OIeHsSIBa
yIOBIETBOpPEeHOCT. ToBa ca TMOKa3aTeNUTe 3a YAOBJIETBOPEHOCT HA EKUIIUTE, Ha
KOHTPOJIHUSL OpTraH U Ha CTYAECHTHTE B KAUE€CTBOTO UM Ha 3aMHTEPECOBAHU CTPAHU
KBM MPEJCTABSIHETO Ha MIPET0IaBaTEICKUTE EKUITH.

[lokasarenure, 4Ype3 KOMTO C€ OLEHsIBA YIOBIETBOPEHOCTTa Ha
3auHTepecoBanute crpanu “KO” u “Crynentn” (mokaszatenure oT rpynara 2.2.2.),
Ha MpPaKTHKa U3MEPBAT yIOBJIETBOPEHOCTTA HAa TE3H JIBE 3aMHTEPECOBAHU CTPaHHU
OT pe3yiTaTUTe Ha ekunure. Te oTpa3sBaT NpeAcTaBaTa Ha MNOTpeOHTENUTE
(npekuTe 1 KOCBEHHTE, ChOTBETHO cryneHTHTe M KO) Ha oOpa3oBaTenHara yciyra
Ha BTY “Tomop KabnemkoB” 3a ocobGeHOCTHTE, CHABPKAHUETO, KAYECTBOTO H
epexture Ha Tasw ycayra. Jlo romsma  CcTemeH IOKa3aTeIMTe  Ha
YIOBJIETBOPEHOCTTA Ha 3auHTepecoBanute ctpanu “KO” u “CrynenTn” chBnazar
KaTo HOMEHK/IaTypa. B cpaBHEHHE ¢ €KUIIUTE, KOHMPOIHUAM OP2aH He OYEHABA NO
cneonume noxazamenu: “2.2.2.1.4.1. onon3oTBopsiBaHE Ha Yy4eOHOTO Bpeme”,
“2.2.2.1.4.6. KOHTaKT Ha IpemnojaBarenuTe ¢ ayauropusra’, “2.2.2.1.7.3.
BB3MOKHOCT 3a TIPOSBIICHHE HAa TBOPUYECKUTE CIOCOOHOCTH Ha CTYACHTUTE
“2.2.2.1.7.4. nmpugobuBaHe Ha yMeHHs 3a paboTa B €KHI OT CTyIEHTHUTE”,
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“2.2.2.1.7.5. BB3MOXHOCT 3a CaMOCTOsATEIHa paboTa/ MHUCIEHE Ha CTYICHTUTE,
“2.2.2.1.7.6. atmocepa Ha yaeOHHUTE 3aHATHS .

THoxazamenume 3a oyenasane y008IeMEOPEHOCMA HA KOHMPOIUpAHUme
npenodasamencku exunu 668 BTY “Tooop Kabnewxos” (1MOKa3aTenuTe OT rpymna
2.2.3.) cpBIIAAAT ¢ MOKa3aTelInTe, IPEICTABCHN B 4acT 1 Ha cTaTHsATA.

4. 3akiaouenue

Crarusta 1pencTaBs OpUTHMHAIEH MOJAEN 3a  pe3yiTaTuTe Ha
npeniogasarenckute ekunu Ha BTY “Tomop Ka6memkos”. MoaemsT koMOMHHpa
KJIAaCUYeCKH U CHBPEMEHHM KOHLENLUUH OT TEOpUHUTE Ha YIPaBICHHETO,
OpraHnu3alluOHHOTO IIOBCACHUC, YIIpaBJICHUCTO Ha YOBCHIKUTC pecypcu,
coLualiHaTa ¥ MPUIOXKHATA IICUXOJIOTHS U APYTH COLMAIHU HAYKH C OOMYalHUTE
npakTuku u npasmwrHUnuTe Ha BTY “Tonop Kabnemkos”. MoxenbT e anpoOupaH.

MonenbT 3a pe3yaTaTure Ha mpernojaBaTesnckure ekunu Ha BTY “Tomop
KaGnemrkoB” Moxke na ce pasriekia KaTo OCHOBa 3a pa3paboTBaHe Ha 0000IIeH
MOJIEJI 32 Pe3yATaTUTE Ha MPENOJaBaTEICKUTE EKUITN BbB BUCIIE YUMIUIIE.

BaarogapuocTn

ABTOPBT Ha CTaTusATa M3Ka3Ba OjarojapHocT Ha npod. n-p JlaHuena
TonopoBa — Pexkrop na BTY “Tomop KabGmemkos”, npod. a.T.H. uax. Ilersp
Komnes - 3am. pekrop nmo Hay4yHaTa ¥ MeXAyHapoJgHaTa AEHHOCT U Ha mpod. A-p
unk. [lerennn BacuiieB — 3aBexiani cuctemMara 3a KaueCTBOTO Ha oOyueHHe W Ha
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Abstract

The study aims to identify the trends and relationships in the model of sustainable
development of regional systems of hierarchical level NUTS4 "(municipality). The main
objective is - 'exposure to analytical prerequisites for implementation of the process of
synergistic progressive evolution of Municipalities in Bulgaria", through (tasks)
authenticating, analysis and management of cyclicity in the natural and social living
environment. The proposals made concerning the approach to strategic management of
natural and social living environment are based on the interaction of the individual
subsystems and components of the regional system and the specific properties that
distinguish it from the other systematic formations.

Key words: sustainable development, sustainable regional development, natural and
social living environment, regional system, strategic management.
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1. BnBenenue

PernonsT pearnpa Ha BBHIITHATA CpeJla YPE3 CHINECTBYBAIUTE CH BPB3KU. B
CBOETO Pa3BUTHE PETHOHBT II0JI3BAa OCHOBHUTE CH BPB3KU BbB B3aUMOJICHCTBUETO C
BBHINHATA cpeAa. B ChIIOTO BpeMe IOjgydaBa HMITYJCH, KOUTO IPOU3BEXIAT
cnenuuieH eQeKT, CBbP3aH ¢ XapaKTepPUCTUKUTE Ha PEerHoHaliHATa CHCTEMa; OT
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CBOSI CTpaHa TS pearupa, Karo MPOW3BEXJa WMITYJIICH TUPEKTHO HACOYEHH KbM
BpHmHATa cpema ([IImmmvanosa, 2009, crtp. 39). WneHtnduimpanero u
aHaM3UPAHETO B JBJIOOYMHA HA pETHOHANHATa CUCTEMa € MOCTHUTHATO upe3
ycioBeH SWOT aHanm3 Ha CHCTaBNSABANINTE S 3BE€HA (pEerHOHANHATA CHUCTEMA):
COIMAJHUST, WKOHOMHUYECKH, €eKOJOTHYeH W WHCTHTYIIHOHAJIEH AacleKT OT
ChbBpEMCHHATa MapagurmMa 3a ycroiunBo passutue (Omnmcana B ,llenute Ha
xusapoaeTueTo” Ha OOH) mpencrapnsBamu 00eKT Ha M3ciaeaBaHeTo. Pasriemann
ca W cuenu(pUIHUTE CBOWCTBA, KOWTO S OTIMYABAT OT IPYTUTE CHCTEMATHYHHU
oOpa3yBaHMsl (JMHAMHUYHOCT, YCTOHYMBOCT, HHEPIIMOHHOCT ¥ MHOTOBAJCHTHOCT)
(IOummanoBa, 2010a, crp.20). Crmopen AaBTEHTHYHOTO CH  ONpEACTICHHE —
,»YCTOMUUBOTO pa3BUTHE € - ,,[IPOLEC Ha MPOMSHA, IPU KOHUTO €KCIIoaTalusATa Ha
pPeCypCUTE, HACOYCHOCTTAa HA MHBECTULIUHUTE, OPUCHTUPAHCTO HAa TCXHOJIOTMUTE U
Ha WHCTUTYIIMOHAIHUTE MPOMEHH Ca B XapMOHHUS TOMEXAY CH H YBEIH4YaBaT
TeKylmus ¥ OBJeImus IOTeHIWAld, C KOHTO Jla Ce€ OCHTypsSBaT YOBEIIKHUTE
motpedrocTn u crpemexu” (KomaueB, 2004, ctp.139). UsnbiaHeHnuero Ha
MOoCcTaBeHaTa OCHOBHA IIeJ1 Hajlara, oJi TepMHUHA ,,yCTOHIMBOTO pa3BUTHE" a Obe
BB3MPHEMaH KaTo crnenuduyHa (yHKIMS HA  PETHOHAIHATA CHCTEMA,
MPEJICTaRIsSIBallla - ONTHMATHOTO BB3MOXHO CHCTOSHHE Ha Owoma (Ipupoja-
o0IIecTBO),  XapakTepHU3Wpalme C€ CbC CHHEPTUYeH  e(PeKT  MEeXIy
CTPYKTYPHUPAIIUTE TO €IIEMEHTH. Y CTOHYMBOTO PAa3BUTHE € HENEIHM W HAITBIHO
cTaOuIIeH CUHTE3, ChIbPIKAI B ce0e CH ecTeCTBEHUsI OallaHC Ha NIPUpPOIHATA cpeaa
W yOpaBICHCKUTE (QYHKIWKM Ha IJWUYHOCTTA, HE [OMYCKAaIl HAIWYAETO Ha
SHaepopmamuu” (pa3BUTHE Ha €AWH OT ACIEeKTHTE Ha PEeTrHOHAa HaTa CHUCTeMa 3a
CMeTKa Ha Jpyr) - aBropcka aeduuunms. CrenoBaTelHO TIOJ HA3BAHHETO
,,YCTOMUMBOTO PETHOHATIHO DPa3BUTHE', C€ BB3MpPHEMa, NPOIEC HAa CHHEPTHYHO
pa3BUTHE HA YETHUPUTE CHCTABHHM YacTH Ha ,,IPUPOIO-O0INECTBEHATA™ >KH3HEHA
cp€aa — COUaIHUAT, NKOHOMHUYECKHU, CKOJIOTMYCH U MHCTUTYHHOHAJICH ACIICKT Ha
ChbBpEMEHHaTa MapagurmMa 3a ,,ycTouuBO pas3Butue. Cropea OCHOBHATA CH
GyHKLMS, TPOLEChT 3a] TEPMHUHA ,,YCTOMYMBO PETHOHAIHO Pa3BUTHE MOXE Aa
ObJe BB3MpHEMaH, KaTO TEHACHIMS (3agBIDKBaIa CHIA) ,,MEHaXXKuparma“
€BOJIIOLMATA HA JAaJIeHa PErOHAIHA CUCTEMA, C LEJI IOCTABAHETO U B ,,CHHEPTHYHH
yCIOBHSL Ha pacTex'’; oOyclaBsild ,,MyJITHILIMKalHOHHO-aKceJlepupanmre’
B3aMMOBPB3KHA MEXKIY €IIEMEHTHUTE Ha ,,IPHUPOI0-00IIecTBeHATa™ KU3HEHA Cpea.
JeiiHocTuTe HA MECTHO caMoyImpasieHHe (0coOeHO B paMKUTE Ha ,,MecTeH IUlaH
21%) npexacraBisBaT TIpbOHAKBT Ha TJOOATHUTE YCHIMS 3a IIOCTUIaHE Ha
ycroiunBocT. [locTuraHeTo Ha cuHepruueH ePeKT MeXay YeTepUTe acleKkTa Ha
YCTOMYMBOTO PETHOHATHO pa3BUTHE C€ NpUeMa 3a ONTUMAJIHO Bb3MOXKHO
CBHCTOSIHUE Ha YCIOBHHHUAT (PETHOHATHHAT aHajliu3) M pecypcHHAT (,,J00poTO
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ynpasieHne’) GakTopH 3a OCBIIECTBABaHE HA yCTOWMYMBOCT B Omoma. llpormechT
(3ag TepMUHA - YCTOWYMBO PErMOHAIHO Pa3BUTHE) CE OCHOBaBa Ha ABJTOCPOYHATA
NEePCHEeKTHBAa KaTo OTYUTAa B3aHMO3aBHCUMOCTHTE MEXIY €JIEMEHTHTE Ha
perroHaHaTa CUCTeMa W aHaJi3a Ha MPEIITOCTaBKUTE 32 Pa3BUTHETO M.

3a HACTOAIIETO W3CIEABAHE Ca AHAIM3HPAHHU JHUTEPATYPHU H3TOYHHIIN
(mocoyeHn B JMTepaTypaTa), pasrieKAalld YETepUTE acliekTa Ha CIIOoXKHATa
perroHaliHa CHCTEMAa C HEHHUTE CUMITTOMH, JIEHCTBHS U PEaKIINH.

IToaxombT KBM CTPATErHUECKO YIIPaBIEHIE HAa TPOYYBAHUS THIT pETHOHATHA
cucreMa (00IIMHA), c€ aHAIU3UPA MTOCPEIACTBOM H3CIICIBaHEC HA B3aUMOBPBH3KUTE
MeXIy BBTpEIIHATa W BHHIIIHA MPUPOAHO-O0IIECTBEHA KU3HeHa cpena (IpeaMeT
Ha wu3cienBaHe). PasrmexmaHnTe TEKyIIM TII00ATHU TMPEAU3BUKATEICTBA TIPEI
HACTOSILIETO CTPAaTEeTHYeCKO VyIpaBIE€HHE HAa PETHOHAIHUTE CUCTeMH (OT
tiepapxuuHo HMBO NUTS4 - o0mmHM), Ype3 CHBpEeMEHHaTa MapagurMa 3a
,,yCTOMUnBO paszputne’ — manmupana or OOH (mocpencTBoM 3alI0KeHUTE TIETTH |
3amayu B ,, [Iporpama 3a yctoiiuuBo passutue 2030 u ,Ilporpama 3a geiicTBue
Amnc AGeba, KakTO W CHOTBETCTBAINUTE WM JOKYMEHTH Ha OOIIOEBPOIMEHCKO,
HarmoHamHo - NUTSO u permonanno mHuBo - NUTS2; NUTS3 u NUTS4) ce
0a3upar Ha H3Cle[BaHE Ha B3aWMOJICHCTBHETO HA OTIEIHUTE MOACUCTEMU H
€JIeMEeHTH Ha permoHalHaTa cucTema. M3mom3BaHm ca  KuOepHETHUYEH
W3CTIeIOBATENICKA TIOJXOJ W CHCTEMEH aHallu3 Ha eJEeMEHTUTE ChCTaBIISIBAIU
permoHanmHaTa cucreMma (00EeKT Ha M3CIIe/IBaHE).

2. Unentuduuupane, aHaIu3 M ynpasjeHHe HA NMKJIMYHOCTTa B NMPUPOIO-
o0lIecTBeHATA )KU3HEHA Cpela, Ype3 KOHIENIHUATA 32 YCTOHYHBO PETHOHATHO
pa3BuTHE

2.1. Hoemnmugpuyuparne u ananus

Bb3cTaHOBSBaHETO HA CHHEPTUATA MEXY KPBIOBpaTHTE Ha BEIIECTBATA W
GHEpPTHUsITA B CHhBpPEMEHHATa ,,IIPUPOJ0-00IIECTBEHA™ cpela € eIWHCTBECHUAT
MPUJIOKUM  CIIOCOO 32 OCHINECTBSIBAaHE HA KOHIEMIUATA 33 ,,yCTOWMYUBO
peruoHanHo pa3Butue’. OChIIECTBIBAHETO MY € NMPEPOraTUB HA U3IIBIHEHUETO HA
,»yTIpaBJeHCKaTa PYHKIMS HA JIMYHOCTTA 10 YHCTO ,,TUIATHATOPCKH ™ c11oco0. Upes
3aMMCTBaHE, WU T[0-CKOPO OCMHCIISIHE Ha IMKIMYHATA CTPYKTypa Ha
OMOJIOTMYHUAT KPBroBpaT Ha BEIIECTBAaTAa M IMPHIAraHETO My B ChBpPEMEHHaTa
,pernoHanHa cucrema“. IlocTynarbT 3a €IMHCTBOTO HAa CHUCTEMMTE, H3pa3siBa
€HOBPEMEHHOTO  MpPOSBICHWE Ha  ,TCOJIOTHMYHUSA,  ,,0MONOTHMYEH U
,»AHTPOTIOTEHEH“ WJIH ,,TCXHOTCHCH* KPBrOBpaTH Ha BEIECTBATa U CHEPIHsTA B

163



,[IPAPOI0-00IIIecTBeHaTa JKM3HEHA Cpela, TOECT pPETHOHATHATa CHUCTeMa €
KOHCTpyHpaHa Ha ,,{UKJIAYEH, a HE Ha ,JIMHEeH‘ mpuHUMN. Te3a, Hail-ICHO
u3pa3eHa OT crneuuIHuTe U CBOWCTBA (,, AMHAMHUYHOCT", ,,MHOTOBaJICHTHOCT",
,YCTOMUMBOCT W ,,AHEPIIMOHHOCT""), HEPApXUIHO OTIIMYABAIIM 51 OT OCTaHAIUTE
AHTPOTIOTEHHH CHUCTEMH TIPECTaBIsABAIll HEAEeTMMa ChCTaBHA YacT OT Hesl.
CrnenoBaTesHO MPOLECHT 33J TEPMHHA ,,yCTOWYMBO PETHOHANIHO pa3BUTHE Hall-
TOYHO W BCEOOXBATHO OINKMCBA B3aWMOOTHOIICHHATA B ,,0MoMa™ (mpuponda-
00II1eCTBO), TAXHOTO €CTECTBO M MPEIITOCTABKY 32 CTPATETHUECKO YIIPaBIeHHE.

OdopmenaTa BbTpellHA WM peajHO ChIIeCTByBallaTa cpena e
(YHKIIMOHATHO WM3MEpUMa U CBHCTaBs ,,peTHOHANTHATa e(pEeKTUBHOCT Ha JajeHa
TepUTOpUAIHA €IUHULA. TS € ,,XOpPU30HTaIHA* MO CBOATA CTPYKTYypa, Thil KaTo €
u3rpajiecHa OT CBHBKYMHOCT OT Bb3JeicTBamM (akTopu (IOKa3aTenn), KOWTO
MIPEJICTABISIBAT CIEACTBAE OT JOCETallHara ,,eBONIONHA Ha perrnoHalHaTa
cucreMara. ,llmrocoBere™ u ,,MUHyCHTE CBCTaBSIIM BBTPEIIHATa M Cpeaa,
u3pa3siBaT HeiHaTa oOLIONpHEeTa CTPYKTypa (OT THMA - JUHESH TUI MKOHOMHKA).
Upes Hea B ycnoBHus ,,SWOT aHanu3 Ha permoHalHaTa CHCTEMa™ ce BIHCBAT
YCIIOBUSITA Ha JKUBOT Ha WHAMBHJIA B MPHPOI0-00IIeCTBEHATa >KM3HEHa cpelia
(commaneH acmekT OT MapajgurMara 3a YCTOMYMBO pErHOHAJIHO pa3BUTHE),
ompeseNieHN KaTo ,,IUTFOCOBE™; M BB3JIEHCTBHETO MY BBPXY EKOCHCTEMHTE Ha
3emsiTa, ONpenesIeHn KaTo ,,MUHYCH " (€KOJIOTHYEH acIIeKT).

BpHmHaTa cpena Ha permoHanHaTa CHCTEMa € M3KYCTBEHO Ch3/IajIeHa IIo
cBosATa cTpykrypa. lIpencrasnsiBa ,,Bropara npupona Ha mHauBupa“. OOxBarua
MPUHLMIIUTE Ha TIpaBOBaTa JbpKaBa M C€ TMpOsABABA dYpe3 ymoTpedara Ha
obmrecTBeHus1 pecypc (dpe3 OroKeTUpaHe W (DMHAHCUpPAHE) U JBOSKHUS XapaKTep
Ha WKOHOMHYECKaTa AakKTHUBHOCT. MHIWBHOBT € dYacT OT €IHO HaIMOHATHO
o0IIecTBO, HOCHTEI € Ha OIpeNeleHd HOPMAaTUBHO 000cO0eHW TpaBa U
3abJDKCHUS; YIPa)XKHsBa TPyAOBaTa CU JEWHOCT B HIKOW OT OTpacidre Ha
CTONAHCTBOTO, KAKTO W MOTpeOsBa 4aCTHUTE M OOIIECTBEHM Ojara, MPOAYKT OT
HEro. ,,Bh3MOKHOCTHTE 32 pa3BUTHE HA PErMOHAIIHATA CHCTEMA C€ KPHUAT B OHA3U
YacT OT OOIIECTBEHHS W CEKTOp, KOSATO WMa ,WaeajeH IeHHOCT Ha pabora,
oQopMAIIM MHCTUTYLIMOHAJIHMS aclleKT Ha perdoHalHaTa CUCTeMa. ,,3aruiaxure’
ca QyHKIMS HA CTOMAHCKaTa AEHHOCT IO MPe3yMLUUs, ChAbPXKalla HKOHOMHYECKHS
acCIeKT Ha pernoHajHaTa CUCTEMA.
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Que. 1. SWOT ananus na pecuonarnama cucmema

IIpobnemu

2.2. Ynpaenenue

IIpennoxenusr ycmoBeH SWOT anHanmm3 Ha peruoHaliHaTa CHCTEMa
U3ClIeBa B3aUMOBPB3KHTE MEXIY ,BbTpEIIHATA® W ,,BbHIIHATA® , IPUPOIO-
oOIecTBeHaTa™ cpejia B peruoHanHara cucrema. Q0xBariaiia HHCTUTYIIMOHATHUS,
couuasieH 1 MKOHOMHUYECKH acleKT OT KOHLENUUATa 3a ,,yCTOHYMBO PErMOHAIHO
pasBUTHE, CbC CHOTBETCTBAILATa UM ,,MaKpO™ CTPYKTypa (IIpHeTa 3a LeJUTe Ha
MECTHOTO CaMOYIpaBiieHHe). EKOJOTHYHUAT acmeKT OT pernoHajlHaTa cHUCTeMa
npuema ,,JBOAK xapakrtep®. CreaBa Ja ce Bb3NpUEMa KaTo KOHTPOJIHO 3BEHO
(u3passBamo BB3ACHCTBHETO HAa OOLISCTBEHHs aclekT OT OHoMa BBPXY
MIPUPOJIHUS) U TIPUJIATAIl0 MOHUTOPHUHTOBUTE W PECTPUKTHBHU JEHHOCTH BBPXY
HapyLIUTEINTE Ha CbOTBETHUTE IPAaBHU HOPMHM Ha IOBeleHHE. ,,OrpaHuyeHusTa’
BKJIIOUEHH BBB [I-pu KBazpaHT OT npezasioxkeHara CTpykTypa Ha ycinoBHusT SWOT
aHaJIM3 Ha pETHOHAJHAaTa cucTemMa (MEXOy EKOJOTHYHUS M HHCTUTYLHOHAJIEH
aCIIeKT) ClleiBa a ce BB3IpHEMaT KaTO CBBP3BALIOTO 3BEHO MEXKIY ChCTaBHUTE
YacTM Ha peruoHanHaTa cucteMa (MOpaad HU3KIIOYUTENTHOTO IpaBoO Ha
ChbBpPEMEHHAaTa [bpKaBa Ja YIOpaXHSBAa ,pUHYyAa™ HaA TpaXIaHUTE CH,
HE3aBUCHMO OT CTaTyTa MM Ha (U3MUECKH WIM IOPUIMYECKH JHna, Ha 0Oa3a
,HalnnoHanHata HopMmaTuBHa ©0aza). brnaromapenne Ha TOBa € BB3MOXKHO
MpUJaraHeTo Ha KOHULENIMsATa 3a ,YyCTOMYMBO pa3BUTHE TOCPEACTBOM
,»yTIpaBICHUE Ha EBOJIONMATA Ha peruoHasHata cucrema®. CregoBaTelHO
MIPEJUIOKEHUAT YCJIOBEH PETHOHAJEH aHAJIN3 IIE CE XapaKTepus3upa C YETHPHU
,,A3CIIEIOBATENICKA IMyHKTA" TIPUTEKABalld TOYHO ONpenesreHn (YHKIUH |
,»[TO3UIIMH" B U3JIOXKEHMS MOAXOJ KbM CTPATErMUECKO YIPAaBIEHHE HA MPUPOIO-
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oOIlleCTBEHATa >KM3HCHA cpela OT MepapxuuHO HMBO Ha Iutanupane NUTS4
(Pwur.1.).

[IBpBHAT ,,M3ceA0BAaTENICKH MyHKT® pasriexna ,,JloctoBere 3a pa3BuTHe.
Te ca pasmosiokeHH B [-BM KBaZpaHT MEXAYy MHCTUTYLHOHAJIHHS W COLMAITHUS
aCIIeKT Ha peruoHanHara cuctema. Ilopaau ABOHHO MOJIOKUTETTHHUAT aJrOPUTHM Ha
pasrieKAaHUTe acleKTH OT Hed CE W3pa3siBa 4pe3 ONpelNeNeHHsT ,Kypc™ Ha
pasBUTHE IO BEpTHKATA W ,,0CHEPUIIMECHTUTE OT HETO0 IO XOpH3OHTaIa (IIPH
HaJM4He Ha TPaXKIAaHCKO OOIIECTRO).

Bropusr ,,u3cnenoBaresnicku MyHKT® pasriexnaa ,,Orpanudyenusra™. Te ca
pasnonoxxeHu BBB lI-py KBagpaHT MeXIy EKOXUTHYHHUS M WHCTUTYLHOHAJICH
aCIeKT Ha pervoHanHaTa cucrema. llopaan OTpULIATENHO-NIOJIOKHUTEIHUST
ANTOPUTHM Ha Pa3rNIeKJaHUTE acleKTH, Te ca M3pa3eHH 4pe3 BB3ACHCTBHETO Ha
oOIecTBeHNsT acmekT OT Owoma (IO BepTHKaNa) BBPXY NPHUPOTHHUS (IO
XOPHU30HTANA).

Tpetusat ,u3CcienoBaTEICKH MYHKT® pasriaexzaa ,Puckosere”. Te ca
pasnonoxenu B IlI-Tu kBagpaHT MeXAy COLMATHUS M NKOHOMHUYECKHS aCHEeKT Ha
peruoHalHaTa CUCTEMA, MOPAAH IIOJIOKUTEIHO-OTPULATEIHUAT aNrOpPUThM Ha
pasrnexnaHuTe acrnektu. M3paszeHu ca upe3 ,,MOTOpPBT® Ha pErHoHaNHaTa
€BOJIIOLHS (CTOIAHCTBOTO), ,,3aKIJII0YEH " BBB ,,BTOpaTa MPUPOAA HA HHAUBHIA (I10
BEpPTUKANa) M JBOSKHUAT XapakTep Ha MKOHOMHYECKaTa aKTUBHOCT (IO
XOpHU30HTaja), OCHOBA U MPEPOraTUB Ha CbBPEMEHHOTO OOIIIECTBO.

YeTrBbpTHAT  ,,M3CTENOBATENICKA MyHKT  pasriexna ,lIpoGmemure’
pasnonoxxeHu B |V-Tu KBapaHT MEXy HKOHOMHYECKHS M €KOJIOTHYEH aCleKT Ha
peruoHaHaTa CHUCTEMa, TIOpagd JBOHHO OTPHLATENHHUAT alrOpUTBM  Ha
pasrieKAaHuTe aclleKTH, U3Pa3eHU upe3 BB3ACHCTBHETO Ha oOIecTBeHaTa (110
BEPTUKaNa) BbPXY NpUpOIHAaTa (110 XOPU30HTaa) cpela.

3. 3Boau U npenopbKu

Crparern4eckoTo YIpaBiIeHUE Ha pPEruoHajHaTa cHCTeMa cliefBa Ja ce
OCBILECTBsIBA IIOCPEACTBOM CIIA3BaHE HA INPUHLUIIUTE 3aJI0KEHU B MPOLECA 3al
TEpPMHMHAa YCTOMYMBO PETHOHAIHO pAa3BUTHE W ONHMCAHM BBB B3aUMOBPB3KHTE
MEXJy BBTpEIIHATA W BBHHIIHA cpella oxapakTepusupaHa oT ycioBHuaT SWOT
aHaJIN3 Ha PErMOHAIHATa CUCTEMA.

OneHsIBaHETO Ha CTENEHTa HA YCTOMYMBO Pa3BUTHE Ha JajaeHa oOIIMHa, 11O
ITIOCOYEHUTE IO 10y KPUTEPHUM 34 U3CIEABAHE HA ,,IOCTUTHATUTE CTPATETHYECKU
Henu™ 3a BCEKM OT YETHUPUTE ,,U3CIECAOBATENICKH IyHKTa“ Ha peruoHalHaTa
cucTeMa, cieqBa /1a Ce OCHIIECTBSBA MO MeTo0aNHa cKana: | — M3LsAyI0 JuIcBan; 2
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- TI0-CKOPO JIUIICBANT; 3 - PSAIbK; 4 - O-CKOPO HAJMYEH; 5 - HAITBJIHO HaluueH. B
3aBHUCHMOCT OT Toiy4deHara cpenHo aputmernynn (CA) OLeHKH ce u3pas3siBaT
LHaeopMmaruuTe B MpUpoI0-00IeCTBEHATA KU3HEHA CPEIIa).

@ue. 2. Crana 3a oyenssane na CMeneHma na YCmouuugo Paseumue Ha pecuonainama
cucmema (0bwuna)

5 - Ha'BIHO HaMWYEH

4 - N0-CKOPO Ha/InyeH
3 - pAAbK
2 - NO-CKOPO ZINNCBALY,
(( 1 - n3uyAano nnnceady,

3.1. ITvpeu uzcredosamencku nyukm - ,,Jlocmoee 3a pazgumue *“ na
PEeGUOHAHAMA cucmemda

IlocouBaHeTo Ha OCHOBHHTE ,,JJOCTOBETE 3a PAa3BUTHE Ha pEruoOHaIHaTa
cucrtema TpsiOBa Ja ce U3BBPIIBA KAaTO ce MMAaT B MPEABU] criocoOuTe 3a ,,Jo0po
ynpasienue”. [log ToBa moHsTHe (ZOOpO ympaBieHHE) 3a LEIUTe HAa MECTHOTO
caMoyIpaBJeHHE ce pa3dupa — ,sBJICHHE INPOSBIBALIO Ce B IPEICKa3yeMus,
OTKpUT ¥ WHGOPMUPAH TIpoiiec Ha (hOpMUpaHE Ha MOJUTHKA B aIMHUHUCTPALIUATA,
KOSITO pabOTH CBIVIACHO NPHHIMIIUTE Ha NMpOoQecHOHaTHa eTHKa U B MMETO Ha
00IIECTBEHOTO 0J1aro, BEPXOBEHCTBOTO Ha 3aKOHA, IIPO3PAYHOCTTA Ha MPOLECUTE H
aKTUBHOTO TpaXkJaHCKO oOmectBo B oOmiectBeHuTe jena. HemoOpoto
yIpaBJeHHe, OT CBOS CTpaHa C€ XapaKTepu3Hpa C IPOU3BOJIHO (OpMHUpaHe Ha
NOJIMTHKA, AJMUHUCTpalys Oe3 OTYEeTHOCT, Hee(eKTHBHA WM HECIpaBeInBa
npaBHA CHCTEMa, 3JIOYNoTpeda ¢ W3MBIHUTENHATA BIACT, HEAHTAKUPAHO B
OOIIECTBEHUSI JKMBOT TPAXJAHCKO OOIIECTBO M IIMPOKO paslpoCTpaHeHa
kopynuusi (ompeneneHue Ha CBeroBHata ©Oanka). Toect ycioBue 3a
OCBINECTBSIBAHETO HA MPOIECHT — ,,TOOPO yIpaBieHue  (OMpeaessIy ,,kadaeCTBOTO
Ha MHCTUTYLIMOHAJHATA CPEAa) € HAUIMYMETO HA TPAKIAHCKO OOIECTBO (KOPEKTHB
Ha JBPKaBHOTO M MECTHO ympasieHue). llpuiaramo HeoOXOIUMHAT eXeIHEBEH
MOHUTOPHUHT BBpPXY KPUTEPHUUTE 3a JIOOpPO MECTHO YIpaBjicHHE (IIOCOYCHHU II0-
J0Jy), apryMEHT ABJIOOKO BKOPDEHEH B JEMOKpaTHYHAaTa WIEsS, OIPENeIIsll
MHTEH3UTETa Ha COLMAJIHUTE B3aUMOBPB3KH, (QOpPMHUpAIIH apryMeHTHpaHa
obmecteena peakius (IIummvanosa, 2010b, cTp.218 - 225).
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Kputepunte 3a n10oOpo MECTHO yNpaBI€HHE C€ HW3CIENBaT, MOCPEICTBOM
HaMM4YMeTo win jurcara Ha: OOIa OTTOBOPHOCT 3a IEMOKpAIUATA M Ka4eCTBOTO
Ha >kuBoTra; OOmuM menu 3a obmo Owaenie; [lapTHbOpcTBO MpH peliaBaHe Ha
npobiemute; EdextnBHa agMuHACTpanng M €()EeKTUBHO CHTPYTHUIESCTBO MEXKIY
OOIIMHCKUS ChBET W anMuHHUCTparusaTa; CTpaTernyecko yhpaBieHHE |
npo3padHocT; LleneBo Biarane Ha pecypCcHUTE U OpPMHUpAHE HA MECTHUS OFOJIKET;
WHuoBarmwu, 3HaHUS U 00y4EeHHE.

MecTHOTO caMOyTpaBIeHHE € CaMO €QUH OT YYAaCTHUIUTE B ,,JOOPOTO
yIpaBiICHHUE , HO POJIATa MY € U3KIIFOUUTEIIHO BakHA. HakpaTko, MECTHUTE BJIACTH
Ch37aBaT HOpMATHBHATAa PaMKa, YCIOBHATA, CHCTEMHUTE W IPOILEIYPUTE, KOUTO
OTIpEIeTIAT TMpaBHJIaTa 32 OOIIECTBOTO M HOCST OTTOBOPHOCT 32 M3MBIHEHUETO H
MpWJIaraHeTo Ha ycCTaHOBeHaTa mojuTHka. C Ipyrm JyMH MECTHHTE BIACTH
U3ITBJIHABAT KAKTO YIPABICHCKH, Taka ¥ MEHHIKbpcku (yHkuuu (Iummanosa,
2010b, ctp.218 - 225)

3.2. Bmopu uzcredogamencku nynkm - ,, Ocpanuuenusma‘ Ha pecuoHatHama
cucmema

Exomornynara yCTOWYMBOCT MOATHKBA Ja C€ TIOJaraT TPWXKH 3a OKOJHATa
cpella, KaTo ce M3IMOJI3BaT pecypcute eekTHBHO U erkacHO 3a Ja ce omassT 3a
OpnemmuTe okoneHus. OKOIHATA cpe/ia € HalllaTa >KMBOTOIOIbpIKAIa CHCTEMA.
Ts BKJIFOYBA APYTH JKUBH OPraHU3MH M BCHUYKH TPHUPOTHU Oiara, Ha KOUTO
pa3uuTaMe B )KMBOTA — Bb3lyX, BOJIa, METaJlU, IIOYBU U MUHepanu. BuHaru TpsoBa
Jla TpeleHsBaMe edeKTa OT JeicTBHATa CH BBpPXY OKONHATa cpena, a
VIOpaBICHHETO HOCH OTTOBOPHOCTTA Jia Ch3JaBa IMpaBHWia, TapaHTHUPAIIH
pasyMHOTO u3noi3Bane Ha pecypcure (Iummanosa, 20100, crp.218 - 225).

Kputepuure 3a eKolorM4Ha yCTOMYMBOCT Ha OOIIMHATA CE€ H3CIIEIBAT,
MOCPEACTBOM HAIIMYHMETO WM JnticaTa Ha: Och3HaBaHe (OT CTpaHa Ha OPraHUTE Ha
MECTHO CaMOYIPAaBJICHHE) MOCISAUIINTE OT KIUMAaTHYHUTE U3MeHeHus1; O0IrnHaTa
€ ompeneiuiia HOPMH 332 OOIIECTBEHOTO BB3JICHCTBHE BHPXY MPHUPOIHATA Cpella U
MUCJIA aKTHBHO 32 NPOMSHAa B TEHJCHIIMHUTE; BB3AyXbT, BOJUTE U TOYBHUTE B
oOmMHaTa HEe ca 3aMbpCeHM; | eHeprpaHeTo Ha OTHAABIM € HaMaJIEHO JIO
HEOOXOMMHUSI MUHUMYM, a OCBOOOK/IaBaHETO OT OTHAJIBIM Ce yIpaBisiBa 100pe;
OO0muHaTa pa3unTa Ha Bb30OHOBSIEMHU €HEPIHIHU U3TOYHHIIH.

3.3. Tpemu uzcnedosamenxu nynkm — ,, Puckoee *“ na pecuonarnama cucmema

B commanHo ycroiiumBara OOIIMHA BCHYKU XUTEIU WUMAT PaBHOIPABHH
BB3MOXKHOCTH JIa Y4aCTBAaT B MECTHUSI HKOHOMHYECKHU U MOJIMTUYECKH JKUBOT U Ja
noJ3BaT Oyiarata OT HEro, 3a Jia TMOAIbPIKAT HIIM MOBUIIABAT KAYECTBOTO HA CBOS
JKUBOT. Bcekn 4YoBeK HMMa COOCTBEHH IMPEANOYUTAHHS, KOUTO MOXKE Ja ce
pasnudaBatr OT NpEANOYNTaHUsATa Ha ocTaHAIUTE. Porsita Ha JOOPOTO yrpaBiIcHHUE
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obaue ¢ ma TrapaHTHpa CcBOOOIa Ha wW300pa HAa BCHYKH TPaXKITAHU IIPH
pealM3upaHeT0 Ha WHAWBUAYAIHHUTE MPENNOYNUTaHUS — JHEC | 3aHampen
(ITummanosa, 20100, ctp.218 - 225).

Kpurtepunte 3a conmanHata yCTOWYMBOCT Ha OOIIMHATA Ce€ M3CIEBAaT,
MOCPEACTBOM HAIMYMETO WM JIAIcaTa Ha: JIOCTHIIBT HAa BCHYKU TPAXTAHU [0
oOpa3oBanue; JIOCTBIIBT Ha BCUYKHU TpakaaHu J0 paboTHU MecTa; Hanmuuuero Ha
CIOCOOHOCTH 3a ydacThe B OBICMIOTO pa3BUTHE Ha OOIMWHATA HAa BCHYKH
rpaxaand; Bcuaky rpaxmaaHu uMaT JAOCTHII 10 O0€30MacHW W HaJEeKTHH SKHUITHINA
("4acTHU WM OOIIIECTBEHH).

3.4. Yemevpmu uzciedosamencku nywkm — ,, Ilpobremu’ Ha pecuonarnama
cucmema

HNkoHoMuyecku ycroiumBaTa OOIIMHA C€ XapaKTepH3Upa C PACTeK Ha
32€TOCTTa, JOXOJIUTe W WHBECTHIIMATE HA IMUpOKa OcHoBa. EdexkTuBHOTO
OOIIMHCKO pa3BUTHE M3UCKBA OIIATOMpPHUATHA CTOMAHCKA Cpela, KOATO /1a Ch3IaBa
MPEINOCTaBKK 33 IMPOM3BOJUTECIHOCT Ha (GUPMUTE U TrpakiaaHure. B
WKOHOMUYECKH yCTOWYMBUTE OOUTMHH MPOU3BOJICTBOTO, MHBECTHIIMUTE, 3a€TOCTTA
U THProBUATA pearvpar JUHAMHUYHO Ha maszapHuTe Bh3MokHOCTH (IlIummanosa,
2010b, ctp.218 - 225) .

Kputepuute 3a MKOHOMHUYECKAa YCTOWYMBOCT Ha OOIIMHATA CE€ HM3CIEIBAT,
MOCPEACTBOM HAIMYMETO WIM Jumcara Ha: J[eficTBamuTe 3aKOHM Hachp4YaBaIlly
WHBECTUIIMUTE B OOIMHATa; MeECTHM HOPMATMBHH aKTOBE HachpyaBaT
WHBECTUIMUTE B oOmuHaTa; OOIMWHCKA a/IMUHUCTPAIUS He Ch3/1aBallia TPYJHOCTH
U TpeKOMepHH paszxonu 3a ¢upmute;, llapuenn c oTpexmane 3a cTomaHcKa
JEHHOCT MMallu J00po MecTomolioxkeHne; Hanmnume Ha MOTHBHpaHa pabOTHA
pbka; Hamnyre Ha 1OCTaThYHO paOOTHU MeCTa 32 BCHYKH IpaKJaHH Ha OOIIMHATA,
Bb3moxHO € ocurypsiBane Ha oOydeHHe 3a MpunoOWBaHe HA YMEHHUS, ChOOpa3HO
notpedHOCTHTE Ha paboToaaTenuTe; B o0muHara ca Ha juie roism 0poit hupmu ¢
pasnuuHu  pasmepw;  HopmarmBHata  ypenba — HachbpyaBa — aKTHBHOTO
MpeIprueMadecTBo.

OcraHoBeHuTe ,,aehopmaiuu™ B HOpUPOI0-00IIeCTBEHATa JKU3HEHA cpejia
(Ha 06aza mocraBeHute CA OIIGHKH Ha CTENCHTA HA YCTOWYMBO DPa3BUTHE Ha
YeTepUTe W3CICIOBATEIICKU ITyHKTa Ha JajJieHa oOmuHa) TpapuiHO H3pa3siBaT
MOCTUTHATUS CHHEPIUYCH e(EeKT MEKIY YeTEePHTE ,,M3CJICAOBATEIICKH MMyHKTa Ha
nmanena obmmua (Dur. 3.). Toect B majeHata oOIMHA € HA JIMIIE ONTUMAIHO
BB3MOXKHOTO CHCTOSHHE HAa YCJIOBUHUS (PETHOHATHUAT aHAIHW3) U PECypCHUS
(,,;oOpoTO ynpapieHue ) (aKTOPH 3a OCHIIECTBIBAHE HA YCTOMYUBOCT B OMOMa.
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Que. 3. Mooen Ha ycmotiuugo pazeusauyda ce pecuoHaIHa cucmemd

*CA
OIICHKa!
5

*CA
OIICHKA!
5

*CA
OIICHKa!

*CA
OIICHKA!

4, 3aknouenue

W3npnHeHneTo Ha 3aJ0KEHWTE 3aJlaud IMOCPEJCTBOM MpPEIOKEHHATa 3a
WHISHTH(UIMpaHe, aHAU3 W yIpaBlieHHE Ha [UKIAYHOCTTA B MPHUPOAO-
oOmiecTBeHaTa >KHM3HEHAa cpela u3pas3siBa OCBILIECTBABAHETO Ha IIOCTaBEHATa
OCHOBHA IeJl — TPEJIOKEHUE 33 aHAJIMTUYHHM MPEINOCTaBKU 3a IpujaraHe
npolieca Ha CHHEpPTUYHA IMPOTPECHBHA EBOJIONMS Ha OOIWHHUTE B bbirapus.
HampaBenure npeioxkeHus OTHOCHO TMOAXO0Ja 3a CTPaTerM4ecKo yNpaBJIEHHUE Ha
npupojio-o0ecTBEHaTa J>KM3HEHAa cpefa ce Oa3upaT Ha B3aMMOEHCTBHETO Ha
OTJICTHUTE TIOJICUCTEMH M €IeMEHTH Ha perHOHATHATA CHCTEMA U CTICUQUIHHATE i
CBOWCTBa, KOMTO 5 OTIMYaBaT OT JPYTUT€ CHUCTEMAaTHYHH OOpa3yBaHUsL.
OnwucaHUsIT HOB TIOJXOJT 38 CTPATErMYECKO yIpaBeJeHne Ha OBITapCKUTe OOIUHA
MpUTEkKaBa HEOOXOJUMHUTE aTPUOYTH 32 MPAKTUIECKOTO MY MPHIIOKEHHE.

JIUTEPATYPA

Koaues, A. (2004). Ympasnenue u ycroitunmBo paszsutue,. Codus: Mza.
WuctutyT 3a cnepauiuiomua kanmudukanus YHCC, cp. 139.

HummanoBa, M. (2009). PermonbT KaTo TepuUTOpHaTHa CHCTEMa Ha
ycronunBocT, Mxonomuka u ynpasienue, IO3Y “H.Puncku. bnaroesrpan:
Cronancku dakynarer 0p.4, crp. 37-50.

HummanoBa, M. (2010a). Permonamen awnamm3. bmaroesrpaa: W3z,
Asanrapp IIpuma, ctp. 20.

HIumvanoBa, M. (2010b). PeruoHansHo pa3BUTHE ¥ TEPUTOHAIHO
IUTaHUpaHEe - TEOpUsl M METOJOJIOTHS Ha u3cienBaHusita. brmaroesrpam: Mszm.
Asanrapn [Ipuma. ctp. 218-225.

170



Economics and Management
ISSN: 2367-7600; 1312-594X
Volume: XIII, Issue: 1, Year: 2017, pp.171-180

YIIPABJIEHCKU KAYECTBA, BASUPAHU HA HEHHOCTHATA
CUCTEMA
Emanyena EcmepoBa

VALUES TO MANAGERS CREATED ON THE BASE OF VALUE
SYSTEM
Emanuela Esmerova %

Received: 13.03.2017, Accepted: 14.04.2017

Abstract

The system of values for managers is an important element in the development process
training and career for the company’s employees. This arises from the fact that the system of values
for managers is comprised of the manager’s personal values that he owns and prefers. The values are
the basic manager’s beliefs that his way of behavior (for him and the others around him) is more
acceptable than another way of behavior. It means that their own values determine the personality
itself with its abilities, characteristics, moral and authority. Firstly, every person should be aware of
the truth and the truth may become acknowledged if the manager has the right values for which we
talk about in the first part of this study. The first step in being aware of the truth and success is that
the manager should know himself well and to understand his role properly, knowing that he could
only get the truth by learning, knowledge, ability, hard working and through his skills. Due to this,
from the very beginning of creating the desire to get this position of a manager, he or she should have
strong will and capability for precise achievements.

Actually, the values are the basic understanding of the manager that his way of behavior is
appropriate and he considers himself as the best one. The capacity of proper management of human
resources is one of the basic factors for successful management. Management is conducted on group
of people, directing and coordinating them. This position requires possession of mature system of
values for managers. Generally speaking, the manager expresses his/her interests, desires and goals
through his own system of values as spiritual elements spotting his/her strengths and justifying
tendencies. The values are the managers’ significant inner dimension and also wide social framework
important for measuring their achievements, material and spiritual goals.
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1. Introduction

The values are the managers’ significant inner dimension and also wide
social framework important for measuring their achievements, material and
spiritual goals. The organization is the community that values these achievements
positively or negatively. The values are our believes in what we represent, what is
our determination, what we like and what we want to happen, and also what is
opposing to these ideas we reject. The values are our expression of our
consciousness of life, relations between people and our actions. The values
represent our understanding of what is right and what is wrong and they make us
differ from each other. The complex of values, leading the person to his/her
actions, behavior and acting, represents personal system of values.

The system of values depends on the choice and acceptance of certain
values. There is no universal or common standard for this system. Every person has
his/her own standards. The difference between people comes from aspect of their
acceptance and preferences of certain values. We can say that every human being
rates his/her values in accordance with his/her own scales of valuing. People prefer
the values of this scale in accordance with their preferences and priorities. The
values of lower priority are considered as not very important and people do not
take any account of them. The aim of this paper is to make an analysis of thinking
and share the author’s rich managerial experience. The reasons behind the collapse
of the big concerns in the Balkan are not just lost markets or poor quality products,
but also what the competition requires — a completely new approach to
management. The new management requires innovative ideas, dedication, hard
work, job satisfaction, high quality of life for employees, good working conditions,
trust, respect, proper remuneration and no nepotism.

2. Method of Building the System of Values
The manager for human resources should realize that all his achievements
should be followed by love, work, learning, knowledge and skillfulness. This way

filled with all above matters should be passed with no illusions because the
manager can easily lose his/her way or to direct himself in the wrong way.
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Firstly, the personal desire of being a manager should be realized provided
that the managers have real values such as: knowledge, capacity, professionalism,
skillfulness, possession, moral values, intellectual abilities, physical characteristics,
experiences and expressed feeling for behavior and understanding other people,
dedication to their career and the company and many other values that may be
transferred to the professional environment.

It is known that the desire is one thing and the knowledge and ability is another.
The professional success can only be achieved when the manager has real values,
respected and accepted as a real leader by most of employees.

Secondly, if the assessment of values is carried out in their own way, and above all
for the right performance of the menagerial function related to the human
situations, then the human aspect of management are actually the principals of
management.

Thirdly, the human resources mangers must not hold their position in order

to manipulate with the situation and the company’s employees. This is the wrong
way. It is irrational to waste enormous energy for manipulation because people can
not be manipulated forever and one day the truth will be revealed. So, the
manipulator will be rejected from the environment by his/her employees.
Fourthly, the human resources managers must not have illusions that they would be
always successfully working in the management field with people through the
factors of: needs, spotting, motivation, personification, behavior, working
experience, team working, and management modifications with quality and hard-
working associates. The managers must not seek for success by pressing the
employees, threats and intimidates. The success can not be built with meaningless
phrases or by support of privileged associates, but it must be built with real
realization, correctness, professionalism, readiness and real actions. The conscious
manager must not feel strongly related to only few people around himself if he/she
is incompetent regardless if he/she is offered with privileges or unearned rewards.
Feelings and conscience of people are not objects and they can not be bought with
money. Some human resources managers go through the wrong way in achieving
their goals because they do not try to separate formal from fake attitudes. They do
not try to do this separation because they never see their attitude as fake ones, but
they see them as objective reality arising from their smarter conscience, illusions
and programming.

In order to become a successful human resources manager, he/she should
understand the real way which is usually long and full with obstacles, hard and
filled with difficulties and expectations. Thus, the manager should be very cautious
with good will and love, understanding a few truths, such as:
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The field of business for the human resource manager is focused on people,
surveying people’s professional behavior, their needs, individual needs, the
requirements of a group, processes and the relations between superiors and
inferiors. Thy draw the attention to the importance of the individuals within the
enterprise and they explain the people’s motifs and their group behavior. The
human resources managers should consider people’s behavior as more complex
than human relations.

Secondly, the managers should take the following issues as part of their
area of professional intervention: satisfaction from work applying quality system of
values, stress management, motivation, individual and group dynamics,
interpersonal communication, interpersonal conflicts, work building for individuals
and teams, organizational structure, organizational culture, changes and design. All
of these issues should be performed as one permanents process of collecting
experiences, wider qualification, analyzing each area with bigger progress and
more improvements.

Thirdly, the human resources manger’s task should be effective
engagement of their employees, delegating professional tasks and their execution
by individuals or by team working. All employees should be creative and
professional in their work and they should not be involved in rumors with mincing
values.

Fourthly, in order to achieve great results, permanent improvements,
patience, sensibility and willingness are the most important factors. Only the
person who has the knowledge may be able to respond to his professional tasks in
the right way.

In addition, in order to achieve positive results, developed feelings should
be respected with group working and the knowledge how to use the competence of
employees is extremely important. Today, the most important factor for
achievements in the enterprise is team working with the right system of values.

Then, realization of any task, according to the Behaviorists —
representatives of the theory for human behavior, the most significant issue is the
personal behavior and the human aspects of management. Great attention has been
drawn to the level of satisfying human needs, motivation, leadership, personality,
professionalism and individual and group behavior.

Human resources management pledges to qualify people in team working,
to apply the quality system of values and to make their potentials effective.

Every company should be determined to common goals and values. By
appropriate applying of the right values, the greatest results would come out of the
company, from the company’s clients and customers. Thus, it is very important the
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system of values to be correctly exploit in order to realize more productive work,
the employees to become more effective, to determine specific target and mission
of the company and to manage the social influences and community
responsibilities. The enterprises may keep their products, may increase their profits
and can improve their goods and technology only through people. Only the human
resources can unite the raw materials, technology, informational and financial
resources into a product. By applying modern system of values people can produce,
plan the processes, organize and control all activities and actually the people
themselves are the motivators for the staff management. A great number of
managers nowadays are used to the idea that people work because they need their
job and that their work is really necessary to them. However, this idea is absolutely
wrong. For example: Let us compare the two companies “Intel” and “Silva
Company”. In the first company the human resources management and the wrong
system of values caused reduced profits due to the bad policy. In the second
company the correct relation between the human resources management and the
system of values applying can make wonders in practice and can bring great
achievements.

3. Example for the Eminent Global Companies Intel and Silva Company

Intel is a company for manufacturing electric panels and its founders left
their previous jobs in order to establish their own business on 17 January 1983. The
main constructor of the company who first created the microprocessor left Intel and
started working for Atari Company. It was said that Intel did not know how to keep
its qualified employees. Afterwards, the manager of the department for program
products also left Intel. In order to control this situation, Intel management issued
reductions of premiums and frozen salaries for one year. Their explanation was that
the previous year 3000 people were employed because the production of their
products was increased. As a result, Intel recorded decreased sale by 8% and
decreased profit from 10% to 3%.

Silva Company with its turnover of 60 million dollars is a leading company
in manufacturing underwear clothes for women. The quality is on high level with
all fully applied standards and the staff is satisfied with the best possible offered
working conditions. Why Silva Company is so successful? The management keeps
along with their perfect system of values in practice with the principles of dignity
for all employees, exploiting the resources for common profits, management
meeting the needs of all employees, atmosphere of leading to general goals,
strengthening the individual goals, rights to employees to participate in profit
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share, honesty, correctness, individual and group knowledge. The president of this
company is assured that although the investors put a portion of required capita for
business activities, the employees are those who offer talent, competence,
experience and creative efforts, investing their best period of life for the company’s
success. The expenditures of the human resources with quality values within
successful companies is about 45%-60% of the total turnover. Companies plan
these funds in order to attract the best staff and they motivate them with higher
salaries, bonuses, training, regulations, selection, and improvement of the working
conditions, establishment and maintenance of effective communication.

Figure 1. Complex of initiated thinking, business development and knowledge management
by influencing factors.

Initiation of
thinking

Knowledge

Impact to constant \
- resources
Professional

development self angle

Expression of

Source: Loces,M; Sue M., Ulrich D. The Future of Human Resource Management,
John Wiles & Sons Inc. London, 159, 2005

People gathered in one place and in one company require certain personal
equality for all in aspect of knowledge, professional development through
expressing their opinions. Those with protected equality are productive and happy.
The equality is an issue of perception and attribution when it comes to whether
behavior of other people to one person is dignified, whether other people respect
the person and his/her work or they underestimate or overestimate it. The most
interesting issue about the equality is that people assess their own contribution and
compare it to the others through their knowledge and influencing resources. Apart
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from this, people in companies always put an equal to their personal understanding
of equality. Those who feel underprivileged always reduce their contribution to the
company, working less, with no quality and insufficiently. As a result, permanent
initiative for thinking is required in order to accomplish knowledge management
and business development. The overall initiative for expressing opinions is under
the factors of professional development, working conditions and expression of

individual opinions.

4. Research Results. Owned and Applied Values in Building the System of

Values for Managers

Table 1. Right and wrong Values

states

Wrong Values % Participation | Right Values % participation
1.0rganizational abilities 2,4 1.Shrewdness 0,6
2.Humanity 2,4 2.Criticism 0,4
3.Reasoning 2,3 3.Prospective 0,3
position
4.Consciousness 2,3 4.Hipocricy 0,3
5.Cooperative respect 2,3 5.Skillful 0,2
Manipulation
6.Interest for progress 2,3 6.Bribery 0,1
7.Team working 2,3 7.Aggression 0,1
8.Principles 2,2 8.Selfishness 0,1
9. Responsibility 2,2 9.Managing with 0,1
wrong acts
10.Initiative 2,2 10.Unpredictable 0,1
strictness
11. Moral 2,1 11.Vanity 0,1
12.Discipline 2,0 12.Resentfulness 0,1
13. Reality 2,0 13.Conflict 0,1
14.Hard - working 2,0 14.Malevolence 0,1
15.Culture 1,9 15.Closeness 0,1
16. Information 1,9 16.Tyranny 0,01
17. Honesty 1,9 17.Cunning person | 0,01
18. Creating good relations | 1,9 18. Tendency to 0,01
pressure
19. Objectivity 1,9 19.Anger 0,01
20. Creativity 1,9 20.Friendship of 0,01
interest
21 Optimism 1,9 21.Cruelty 0,01
22.Permanent learning 1,9 22.Peacockery 0,01
23.Communication 1,9 23.Presenting false | 0,01
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24.0pen-minded 1,9 24. Appreciate 0,01
poltroonery
25.Professionalism 1,8 25. Pesimism 0,01
26.friendly Relatio 18 26. Cruelty 0,01
27.Tolerance 1,8
28.Habit of learning 1,8
29.Engagement 1,8
30.Politeness 1,8
31.Ambition 1,8
32.Experience 1,8
33.Patience 1,7
34.Cooperation 1,7
35.Irreproachability 1,7
36.No insulting 1,6
37.Determination 1,6
38.Visionary abilities 1,6
39.Cooperation 1,6
40.Coordinational abilities 1,6
41.Bravery 1,6
42.Punctuality 1,5
43.Real Self-objectivity 1,5
44.Conceptual abilities 1,4
45. Respect 1,4
46.Authority 1,4
47.Energy 1,4
48.Consistence 1,3
49.Compromise 1,3
50.Flexibility 1,3
51.Religious 1,3
52. Courage 1,2
53. Self-confidence 1,1
Toal wrong values 97% Total right values | 3%

The chart above shows that the total values are 97%. Some of them
separately are: organizational abilities and humanity with 2.4%, reasoning,
consciousness, cooperative respect, interest for progress, team working with 2.3%,
responsibility and initiative with 2.2%, moral with 2.1%, discipline, hard-working,
reality with 2.0%, culture, information and honesty with 1.9%. Wrong values with
1.8% are: professionalism, friendly relation, tolerance, habit for learning,
politeness, ambition, experience. All categories of wrong values from 1.7% to
1.1% can be seen in the Table no.1 Wrong Values

Real values are only 3% in total. Some of them are: cunningness with
0.6%, criticism with 0.4%, power, position and hypocrisy with 0.3%, skillful
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manipulation with 0.2%, bribery, aggression, selfishness, bad acts, unpredictable
strictness, vanity, conflicts with 0.1% and other values that can be seen from the
chart.

The interviewed managers consider that they apply 97% of the real values and
only 3% of wrong values. This fact is logic because they are cautious while being
questioned reserved to present the real image and situation. The correlative relation
can show that the values presented by the mangers for themselves do not
correspond to the real situation.

5. Conclusion

People who are representatives of the human resources mangement (human
resources managers) are characterized with integrated system of values with real
values in which the priority always goes to their devotion to work — career,
understanding and respecting people by reasoning, honesty, reality, trust, belief in
truth, good will, patience, calmness, tolerance, engagement, hard-working, bravery
and many other values acceptedcand appreciated by the employees. If the human
resources managers do not apply these values, the can easily be under the influence
of the wrong values, especially expressed by vanity and cunningness. Thus,
accepting the wrong values they become persons with prejudices, they become
insensible. They consider that they are right in their actions and they usually make
quick decisions, conclusions and do unfinished actions. For “them” the real value
becomes hidden and unclear and when they make decisions they have illusions
because their assessments are based on their wrong perception with wrong feelings
and values.
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Abstract

The purpose of this paper is to explain the consumer decision making process
from both, a theoretical and practical perspective. Theoretically, the consumer decision
process refers to making a choice amongst various alternatives that address a problem,
need or opportunity. The consumer decision process consists of several stages, such as: a)
need / problem recognition, b) pre-purchase information search, c) evaluation of
alternatives, d) purchase decision and e) post-purchase outcome and reactions. For this
paper, the stage of evaluation of alternatives is especially important, where buying decision
rules are elaborated in detail (compensatory and non-compensatory rules). Buying
decision rules are procedures used by consumers to facilitate brand or other choices. Such
rules reduce the burden of making complex decisions.

From a practical perspective, this paper should help families who want to buy a
family car, worth up to a maximum of 15,000 euros. Buying decision rules apply to
products that are complex, multi-functional, and technical and are used by highly involved,
relatively uninformed and inexperienced consumers. For the purpose of this paper, several
interviews with families that are in a need of buying a car were made.
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1. Introduction

Customer behaviour and consumer decision making have become very
popular research topics in consumer science in recent years. Some of the best-
known consumer decision-making models were developed in the 1960°s and
1970’s when the theory of consumer behaviour was limited and when theories from
other disciplines were used. Howard developed the first consumer decision model
in 1963 (Du Plessis, 1991). Today, consumer decision making is depicted as a
multi-staged and complex process that begins with problem recognition and ends
with post purchase activities. Consumer decision process, proposed by Cox,
Granbois and Summers (1983), consists of five stages: a) need/problem
recognition, b) pre-purchase information search, c) evaluation of alternatives, d)
purchase decision and e) post-purchase outcome and reactions.

A) Need recognition: According to Bruner (1993) recognition of a problem
arises in the situation where an individual realizes the difference between the
actual state of affairs and desired state of affairs. Need or problem recognition is
often recognized as the first and most crucial stage in the process because if a
consumer does not perceive a problem, opportunity or need, he/she generally will
not move forward with considering a product purchase.

B) Pre-purchase information search: If consumers decide to act on the
recognised need, they proceed to the information search stage. By collecting
information, consumers reduce their uncertainty, thereby lower the perceived risk.
Information search can be internal and external.

During the internal search, consumers try to recall whether they have enough
information to make a reasonable purchase decision, based on prior knowledge or
personal experience. This search occurs before external research because it takes
less time and money.
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Fig. 1 Internal consumer information search

Universal set
All brands

Avvareness [retriewval) set Unawareness set

Brandsthatthe consumer is Brandsthatthe consumer
aware of doesnt know about

Ewvoked set
(Decision, consideration set)
Brands that th e consumer will

consider buying

Inert set Inept set
Brands toward which the Brandstheconsumer
consumer isindifferent considers unacceptable

Source: Michael Solomon, Rebekah Russell-Bennett, Josephine Previte, “Consumer
Behaviour”, Pearson Australia, p.226

The Figure above shows the types of brands that reside in consumer’s
memory during internal search. Awareness set (retrieval set) is a group of brands
the consumer is aware of during internal search. For the practical case study,
awareness set was consisted of car brands that family can think of, such as: Ford,
Opel, BMW, Audi, Mercedes, Citroen, Chevrolet, Fiat, Honda, Hyundai, Mazda,
Nissan, Peugeot, Suzuki, Volkswagen, Volvo and Toyota. These brands were
retrieved from the Universal set, which is composed of all the known brands of
cars in the world. Evoked (consideration, choice, decision) set is the most
important set that consists of brands that consumer considers as possible solution to
the problem. These “short-listed” brands are the ones that consumer will consider,
compare, research, evaluate. In the practical example, evoked set of cars was
consisted of the following brands: Ford, Opel, Citroen and Volkswagen, or brands
that the family was interested in buying. Inert set are brands toward which the
consumer is indifferent and Inept set are those brands that are unacceptable to
consumers.

External search means collecting information from the marketing
environment. The most often used external sources are: salespersons, word-of-
mouth, friends, family, professionals, promotional materials (catalogues, leaflets,
brochures, and magazines), mass media, publicity, telemarketers, etc.

C) Evaluation of alternatives: refers to comparing attributes of various
alternatives (identified mostly in the evoked set of a consumer). In order for a
consumer to evaluate alternatives, he/she needs the following inputs:

o Decision on evaluative criteria (buying, choice, decision criteria) or the
attributes that consumers will consider, compare, research or evaluate. These
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criteria include the product’s features, such as price, quality, performance, design,
comfort, etc.

e Determination the importance of the criteria and

¢ Decision on the evoked set of brands.

In this stage, decision rules (decision models, evaluation rules, decision
strategies, choice of rules) are applied in order to evaluate the performance of
evoked set of brands on their choice criteria. With the help of these rules,
customers form attitudes and buying intentions toward the brands.

Generally, most decision rules fall under one of the two categories:

A) Compensatory rules: a consumer determines a brand options in terms of
each relevant attribute and computes a weighted or summed score for each brand.
The assumption is that consumer will select the brand that scores the highest
among the alternatives evaluated. These rules allow a positive evaluation of a
brand on one attribute to balance out a negative evaluation on some other attribute.

B) Non-compensatory rules: do not allow consumers to balance positive
evaluation of brand on one alternative with a negative evaluation of brand on
another alternative. Only the most important brand-attribute information is
considered.

Table 1. Compensatory and non-compnesatory buying rules

COMPENSATORY RULES | NON-COMPENSATORY RULES

Simple Additive (Equal Weight) Lexicographic rule

Weighted Additive Elimination by aspects

Conjunctive rule

Disjunctive rule

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 consumer decision-making process, especially the buying decision rules.

B) Primary data: the interview was made with a four-member families
that were in a need to buy a middle-class automobile. They had a limited budget of
15.000 Euros and needed a car very urgently.
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3. Results and analysis

The family considers buying a middle-class automobile. Out of lots of
brands that exist in the market, the family made a short-list of the following brands
of cars: Ford Focus, Opel Astra, Golf 7 and Citroen C4 (evoked set of brands).
According to them they stated the following salient attributes: price, comfort,
performance, fuel consumption, additional equipment and design. The family had a
limited budget of 15.000 Euros. They rated the attributes by their importance,
ranging from maximum to minimum importance. The family believed that these
attributes were the most important to make a rational buying decision.

For each of the attributes, the family defined the minimum requirements:
Price (10), Comfort (9), Performance (10), Fuel consumption (5), Additional
equipment (3) and Design (7), under which they cannot accept the automobile. The
attributes, their importance, minimum requirements and grades for each automobile
are presented in the following table:

Table 2. Ranging automobiles according to the salient attributes

Minimal Automobiles - middle class
Attributes K Importance
requirements
Ford Focus | Opel Astra Golf 7 Citroen C4
Price in Euros 15000 13990 15000 14990 12990,
Price 10 6 9 7 8 10
Comfort 9 5 7 10 9 8
Performance 10 4 8 8 9 9
Fuel consumption 5 3 4 9 3 10
Additional equipment 3 2 10 10 7 6
Design 7 1 7 9 9 8

The results according to Compensatory and Non-compensatory rules are
presented below:

I. Compensatory rules
A) Simple Additive: all the points for each brand are simply summed. By using
this model, high levels on some attributes can compensate for low levels on other
attributes. The brand with the highest simple sum is the most desired brand.
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Table 3. Compensatory rules - simple additive

Attributes Minimal Importance Automobiles - middle class
requirements Ford Focus | Opel Astra Golf7 Citroen C4
Price in Euros 15000 13990 15000 14990 12990
Price 10 6 9 7 8 10
Comfort 9 5) 7 10 9 8
Performance 10 4 8 8 9 9
Fuel consumption 5) 3 4 9 3 10
- . 2

Additional equipment 3 10 10 6
Design 7 1 7 9 9 8

Simple sum: 45 53 45 51

B) Weighted Additive: the points of each brand are multiplied by importance,
and then summed. In this model, importance is valid for the consumers and gives
weight to the actual points of evaluated brands.

Table 4. Compensatory rules — weighted additive

Attributes Minimal Importance Automobiles - middle class
requirements Ford Focus | Opel Astra Golf 7 Citroen C4
Price in Euros 15000 13990 15000 14990 12990
Price 10 6 9 (54) 7 (42) 8 (48) 10 (60)
Comfort 9 5 7 (35) 10 (50) 9 (45) 8 (40)
Performance 10 4 8 (32) 8 (32) 9 (36) 9 (36)
Fuel consumption 5) 3 4 (12) 9 (27) 3 (9) 10 (30)
Additional equipment 3 2 10 (20) 10 (20) 7 (14) 6 (12)
Design 7 1 7 (7) 9 (9) 9 (9) 8 (8)
Weighted sum: 160 180 161 186

I1. Non-compensatory rules

A) Lexicographic rule: elimination of brands by importance of the attribute. In
this example, all the brands have higher points than the stated importance. The
consumer first ranks the attributes in terms of perceived relevance or importance.
The consumer then compares the various alternatives in terms of single attributes
that is the most important. If one option scores sufficiently higher on this top-
ranked attribute it is selected and the process ends. When two or more options rank
sufficiently higher than the process is repeated on the second highest ranking
attribute until the process ends.
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Table 5. Non-compensatory rules - Lexicographic rule

Attributes Minimal Importance Automobiles - middle class
requirements Ford Focus | Opel Astra Golf7 Citroen C4
Price in Euros 15000 13990 15000 14990 12990
Price 10 6 9 7 8 10
Comfort 9 5 7 10 9 8
Performance 10 4 8 8 9 9
Fuel consumption 5) 3 4 9 3 10
. . 2

Additional equipment 3 10 10 6
Design 7 1 7 9 9 8

Lexicographicrule: yes yes yes yes

B) Elimination by aspects: means elimination by minimum requirements.
Brands are eliminated if they do not fulfill the minimum requirements.

Table 6. Non-compensatory rules - Elimination by aspects

Attributes Minimal Importance Automobiles - middle class
requirements Ford Focus | Opel Astra Golf 7 Citroen C4
Price in Euros 15000 13990 15000 14990 12990
Price 10 6 9 7 8 10
Comfort 9 5 7 10 9 8
Performance 10 4 8 8 9 9
Fuel consumption 5) 3 4 9 3 10
Additional equipment 3 2 10 10 7 6
Design 7 1 7 9 9 8
Elimination by
aspects: no no no yes

C) Conjunctive rule: the brands need to meet all the minimum requirements.

The consumer establishes a separate minimally acceptable level as cut off point for
each attribute. If any particular brand or model falls below that cut off point on any
one of the attributes the option is eliminated from further consideration.
Conjunctive Decision rule can result in several acceptable alternatives. It becomes
necessary for consumers in such cases to apply some additional decision rule to
arrive at a final conclusion. To select the first satisfactory brand conjunctive rule is
particularly useful in reducing the choices, after that consumers may apply another
refined decision rule.
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Table 7. Non-compensatory rules - Conjunctive rule

Attributes Minimal Importance Automobiles - middle class
requirements Ford Focus | Opel Astra Golf 7 Citroen C4
Price in Euros 15000 13990 15000 14990 12990
Price 10 6 9 7 8 10
Comfort 9 5 7 10 9 8
Performance 10 4 8 8 9 9
Fuel consumption 5 3 4 9 3 10
L. . 2

Additional equipment 3 10 10 7 6
Design 7 1 7 9 9 8

Conjunctive rule: no no no no

D) Disjunctive rule: the brands need to meet at least one minimum
requirement. Disjunctive Rule is the mirror image of the conjunctive rule. In
applying the disjunctive rule the consumer establishes a separate minimally
acceptable cut off level for each attribute. This will further minimize the choices
though still the choices will be more than one. Here the consumer may accept the
first satisfactory alternative as the final choice or may apply another rule that may

be more suitable.

Table 8. Non-compensatory rules - Disjunctive rule

Attributes Minimal Importance Automobiles - middle class
requirements Ford Focus | Opel Astra Golf 7 Citroen C4

Price in Euros 15000 13990 15000 14990 12990,
Price 10 6 9 7 8 10
Comfort 9 5 7 10 9 8
Performance 10 4 8 9 9
Fuel consumption 5 3 4 9 3 10
Additional equipment 3 2 10 10 7 6
Design 7 1 7 9 9 8

Disconjunctive rule: yes yes yes yes

A)
B)
C)
D)
E)
F)
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Implications for Marketers: With the lexicographic rule, the highest
ranked attribute (the one applied first) may reveal something about the individual's
basic consumer orientation. Buy the best rule might indicate that consumer is
quality oriented, status oriented, or economy minded.

3. Conclusion

The process of decision making is very complex and multi-phased. It is
very difficult to determine with precision how consumers make purchasing
decision. The decision to purchase is influenced by many factors, such as internal
(psychological as motivation, perception, attitudes, needs) and external (culture,
social class, reference group, family, friends), demographic, economic and
marketing factors. The science of consumer behavior is trying to find some
theoretical models to explain the process of buying. In accordance with the theory
of consumer behavior, there are two categories for choosing alternative products —
compensatory and non-compensatory rules.

Compensatory decision rules refer to selection of the best overall brand.
Consumer evaluates brand options in terms of each relevant attribute and computes
a weighted or summated score for each brand. The consumer chooses the brand
with the highest score. They are called compensatory because a positive score on
one attribute can outweigh a negative score on another attribute.

Noncompensatory decision rules are divided as follows:

Conjunctive decision rule where consumer sets a minimum standard for each
attribute and if a brand fails to pass any standard, it is dropped from consideration.
This rule reduces a large consideration set to a manageable size. It is often used in
conjunction with another decision rule.

Disjunctive decision rule means that consumer sets a minimum acceptable
standard as the cutoff point for each attribute--any brand that exceeds the cutoff
point is accepted. This rule reduces large consideration set to a more manageable
number of alternatives. Consumer may settle for the first satisfactory brand as final
choice or may use another decision rule.

Lexicographic decision rule: the consumer ranks the attributes according to
importance and then selects the brand that is superior on the most important
attribute. If one brand ranks sufficiently high on just one attribute, it will be
selected regardless of how it scores on other attributes.

These rules help in making a buying decision on complex and technical
products for which consumers have not enough knowledge and information to
make a rational decision. However, everything depends on the needs, requirements,
wishes and preferences of consumers when buying a product.
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Abstract

Leadership is less about your needs, and more about the needs of the people and
the organization you are leading. Leadership styles are not something to be tried on like so
many suits, to see which fits. Rather, they should be adapted to the particular demands of
the situation, the particular requirements of the people involved and the particular
challenges facing the organization.

Leadership style is the manner and approach of providing direction, implementing
plans, and motivating people. As seen by the employees, it includes the total pattern of
explicit and implicit actions performed by their leader.

Leadership styles are the ways in which a leader views leaderships and performs it
in order to accomplish their goals. The ultimate best leadership style is the one facilitate
the understanding of which behaviour or group of behaviours that increases ability to
predict subordinate’s behaviours, in any given context.

Key words: leadership style, leaders, leadership team, emotional leadership styles, specific
leadership styles.

JEL Codes: M10

1. Introduction

According to John Gardner, "Leadership is the process of persuasion or
example by which an individual (or leadership team) induces a group to pursue
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objectives held by the leader or shared by the leader and his or her followers." If
we accept that definition, then leadership style is the way in which that process is
carried out.

Leaders' styles encompass how they relate to others within and outside the
organization, how they view themselves and their position, and - to a very large
extent - whether or not they are successful as leaders. If a task needs to be
accomplished, how does a particular leader set out to get it done? If an emergency
arises, how does a leader handle it? If the organization needs the support of the
community, how does a leader go about mobilizing it? All of these depend on
leadership style.

A leadership style is a leader's style of providing direction, implementing
plans, and motivating people. There are many different leadership styles proposed
by various authors, that can be exhibited by leaders in the political, business or
other fields.

The leadership style of an organization has profound effects on the people
within that organization, and on everything the organization does. Styles have to do
with a leader's - and organization's - ideas of what leadership is and does. Possible
conceptions include:

o Exercising power. Leadership is a matter of pursuing one's own ends.
Asserting power over others is an end in itself, and symbolizes one's
position as a leader.

e Gaining and exercising the privileges of high status. Leadership is
about getting to the top, and being recognized as having the highest
status.

e Being the boss. Leadership is overseeing the work of the organization
by telling everyone what to do when, and rewarding or punishing as
appropriate.

e Task orientation. Leadership is getting the job done - that's all that
matters.

e Taking care of people. Leadership is looking out for those you lead,
and making sure they get what they need.

e Empowerment. Leadership is helping those you lead gain power and
become leaders.

e Providing moral leadership. The leader, by force of character and her
own high standards, creates expectations and pulls others up to her
level.
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e Providing and working toward a vision. Leadership is the ability to
envision a goal, and to motivate others to work with you toward that
goal.

From a simplistic view point can define the leadership styles as a
categorization of predominant personality traits of an individual. For that reason,
there are as many styles of leadership as there are leaders, each with their strengths
and weaknesses. From a practical stand point thought, it would not be realistic to
define a leadership style for each individual and as a result researchers, scholars
and writers have extrapolated the most common and prominent personality traits
that they believe are responsible for ones leadership characteristic.

2. The leadership styles of Kurt Lewin

The first major study of leadership styles was performed in 1939 by
psychologist Kurt Lewin who led a group of researchers to identify different styles
of leadership. This early study has remained quite influential as it established the
three major leadership styles:

v Authoritarian or autocratic - the leader tells his or her employees

what to do and how to do it, without getting their advice

v Participative or democratic - the leader includes one or more

employees in the decision making process, but the leader normally
maintains the final decision making authority

v' Delegative or laissez-fair (free-rein) - the leader allows the

employees to make the decisions, however, the leader is still
responsible for the decisions that are made.

Although good leaders use all three styles, with one of them normally
dominant, bad leaders tend to stick with one style, normally autocratic.

1) Authoritarian - Autocratic Leadership

This style is used when leaders tell their employees what they want done
and how they want it accomplished, without getting the advice of their followers.
Autocratic leaders make decisions without consulting their team members, even if
their input would be useful. Some of the appropriate conditions to use this style is
when you have all the information to solve the problem, you are short on time,
and/or your employees are well motivated.

Some people tend to think of this style as a vehicle for yelling, using
demeaning language, and leading by threats. This is not the authoritarian style,
rather it is an abusive, unprofessional style called “bossing people around.” It has
absolutely no place in a leader's repertoire.
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The authoritarian style should normally only be used on rare occasions,
when you need to make decisions quickly, when there's no need for team input, and
when team agreement isn't necessary for a successful outcome.

An authoritarian style of leadership may create a climate of fear, where
there is little or no room for dialogue and where complaining may be considered
futile. (Salin, D., Helge, H., 2010) It can be demoralizing, and it can lead to high
levels of absenteeism and staff turnover. If you have the time and want to gain
more commitment and motivation from your employees, then should use the
participative style.

2) Participative - Democratic Leadership

The demaocratic leadership style consists of the leader sharing the decision-
making abilities with group members by promoting the interests of the group
members and by practicing social equality. (Foster, D. E., 2002) Democratic
leaders make the final decisions, but they include team members in the decision-
making process. They encourage creativity, and people are often highly engaged in
projects and decisions. As a result, team members tend to have high job satisfaction
and high productivity. However, the leader maintains the final decision making
authority.

Using this style is not a sign of weakness, rather it is a sign of strength that
your employees will respect. This is not always an effective style to use, though,
when you need to make a quick decision.

This is normally used when you have part of the information, and your
employees have other parts. A leader is not expected to know everything this is
why you employ knowledgeable and skilled people. Using this style is of mutual
benefit as it allows them to become part of the team and allows you to make better
decisions.

So as you think about diversity and its effects in organizations during this
tough economic time, recognize that the most robust practical value of diversity is
that it challenges everyone in an organization. We are more thoughtful, and we
recognize and utilize more of the information that we have at our disposal, when
diversity is present. That is diversity’s true value.

3) Delegative - Laissez-faire Leadership

Laissez-faire leadership style is where all the rights and power to make
decisions is fully given to the worker. This was first described by Lewin, Lippitt,
and White, along with the autocratic leadership and the democratic leadership
styles. (Wren, K., 2013)

Laissez-faire leaders give their team members a lot of freedom in how they
do their work, and how they set their deadlines. They provide support with
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resources and advice if needed, but otherwise they don't get involved. In this style,
the leader allows the employees to make the decisions. However, the leader is still
responsible for the decisions that are made.

This is used when employees are able to analyze the situation and
determine what needs to be done and how to do it. This is not a style to use so that
you can blame others when things go wrong, rather this is a style to be used when
you fully trust and have confidence in the people below you. This autonomy can
lead to high job satisfaction, but it can be damaging if team members don't manage
their time well, or if they don't have the knowledge, skills, or self motivation to do
their work effectively.

Usefulness of Lewin's framework

Lewin's framework is popular and useful, because it encourages managers
to be less autocratic than they might instinctively be. A good leader uses all three
styles, depending on what forces are involved between the followers, the leader,
and the situation. Some examples include:

> Using an authoritarian style on a new employee who is just learning
the job. The leader is competent and a good coach. The employee is
motivated to learn a new skill. The situation is a new environment for
the employee.

> Using a participative style with a team of workers who know their
jobs. The leader knows the problem, but does not have all the
information. The employees know their jobs and want to become part
of the team.

» Using a delegative style with a worker who knows more about the job
than you do. You cannot do and know everything and the employee
needs to take ownership of her job! In addition, this allows you to be
more productive.

> Using all three styles: Telling your employees that a procedure is not
working correctly and a new one must be established (authoritarian).
Asking for their ideas and input on creating a new procedure
(participative). Delegating tasks in order to implement the new
procedure (delegative).

3. Emotional leadership styles
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Daniel Goleman, Richard Boyatzis, and Annie McKee detailed their
emotional leadership styles in their book, "Primal Leadership”. The theory
highlights the strengths and weaknesses of six common styles:

Visionary,

Coaching,

Affiliative,

Democratic,

Pacesetting and

Commanding.

It also shows how each style can affect the emotions of your team
members. The most effective leaders can move among these styles, adopting the
one that meets the needs of the moment. They can all become part of the leader’s
repertoire.

1) Visionary

This style is most appropriate when an organization needs a new direction.
Its goal is to move people towards a new set of shared dreams. “Visionary leaders
articulate where a group is going, but not how it will get there - setting people free
to innovate, experiment, take calculated risks,” write Goleman and his coauthors.

2) Coaching

This one-on-one style focuses on developing individuals, showing them
how to improve their performance, and helping to connect their goals to the goals
of the organization. Coaching works best, Goleman writes, “with employees who
show initiative and want more professional development.” But it can backfire if it’s
perceived as “micromanaging” an employee, and undermines his or her self-
confidence.

3) Affiliative

This style emphasizes the importance of team work, and creates harmony
in a group by connecting people to each other. Goleman argues this approach is
particularly valuable “when trying to heighten team harmony, increase morale,
improve communication or repair broken trust in an organization.” But he warns
against using it alone, since its emphasis on group praise can allow poor
performance to go uncorrected. “Employees may perceive”, he writes, “that
mediocrity is tolerated.”

4) Democratic

This style draws on people’s knowledge and skills, and creates a group
commitment to the resulting goals. It works best when the direction the
organization should take is unclear, and the leader needs to tap the collective
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wisdom of the group. Goleman warns that this consensus-building approach can be
disastrous in times of crisis, when urgent events demand quick decisions.

5) Pacesetting

In this style, the leader sets high standards for performance. He or she is
“obsessive about doing things better and faster, and asks the same of everyone.”
But Goleman warns this style should be used sparingly, because it can undercut
morale and make people feel as if they are failing. “Our data shows that, more
often than not, pacesetting poisons the climate,” he writes.

6) Commanding

This is classic model of “military” style leadership - probably the most
often used, but the least often effective. Because it rarely involves praise and
frequently employs criticism, it undercuts morale and job satisfaction. Goleman
argues it is only effective in a crisis, when an urgent turnaround is needed. Even
the modern military has come to recognize its limited usefulness.

4. Flamholtz and Randle's Leadership Style Matrix
First published in 2007, Flamholtz and Randle's Leadership Style
Matrix shows the best style to use, based on how capable people are of working
autonomously, and how creative or "programmable" the task is.
The matrix is divided into four quadrants - each quadrant identifies two
possible styles that will be effective for a given situation, ranging from
"autocratic/benevolent autocratic™ to “consensus/laissez-faire."

5. Transformational Leadership

The leadership frameworks discussed so far are all useful in different
situations, however, in business, "transformational leadership " is often the most
effective style to use. Transformational leaders have integrity and high emotional
intelligence. A transformational leader is a type of person in which the leader is not
limited by his or her followers' perception.(Schultz, D., Schultz, S. E., 2008) He
motivate people with a shared vision of the future, they communicate well. He is
also typically self-aware , authentic , empathetic, and humble .

Leaders that follow the transformation style of leading, challenge and
inspire their followers with a sense of purpose and excitement (Schultz, D.,
Schultz, S. E., 2010), because they expect the best from everyone, and they hold
themselves accountable for their actions. They set clear goals, and they have
good conflict-resolution skills . This leads to high productivity and engagement.

However, leadership is not a "one size fits all" thing; often, you must adapt
your approach to fit the situation. This is why it's useful to develop a thorough
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understanding of other leadership frameworks and styles; after all, the more
approaches you're familiar with, the more flexible you can be.

6. Specific Leadership Styles

As well as understanding the frameworks that you can use to be a more
effective leader, and knowing what it takes to be a transformational leader, it's also
useful to learn about more general styles, and the advantages and disadvantages of
each one. Let's take a look at some other styles of leadership that are interesting,
but don't fit with any of the frameworks above.

1) Bureaucratic Leadership

Bureaucratic leaders follow rules rigorously, and ensure that their people
follow procedures precisely. This is appropriate for work involving serious safety
risks (such as working with machinery, with toxic substances, or at dangerous
heights), or with large sums of money. Bureaucratic leadership is also useful for
managing employees who perform routine tasks. This style is much less effective
in teams and organizations that rely on flexibility, creativity, or innovation.

2) Servant Leadership

A "servant leader is someone, regardless of level, who leads simply by
meeting the needs of the team. The term sometimes describes a person without
formal recognition as a leader. These people often lead by example. They have
high integrity and lead with generosity. Their approach can create a positive
corporate culture, and it can lead to high morale among team members.

Supporters of the servant leadership model suggest that it's a good way to
move ahead in a world where values are increasingly important, and where servant
leaders can achieve power because of their values, ideals, and ethics. However,
others believe that people who practice servant leadership can find themselves "left
behind" by other leaders, particularly in competitive situations. This style also
takes time to apply correctly: it's ill-suited to situations where you have to make
quick decisions or meet tight deadlines.

3) Transactional Leadership

This style starts with the idea that team members agree to obey their leader
when they accept a job. The "transaction” usually involves the organization paying
team members in return for their effort and compliance on a short - term task. The
leader has a right to "punish" team members if their work doesn't meet an
appropriate standard.

Transactional leadership is present in many business leadership situations,
and it does offer some benefits. For example, it clarifies everyone's roles and
responsibilities. And, because transactional leadership judges team members on
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performance, people who are ambitious or who are motivated by external rewards -
including compensation - often thrive.

The downside of this style is that, on its own, it can be chilling and amoral,
and it can lead to high staff turnover. It also has serious limitations for knowledge-
based or creative work. As a result, team members can often do little to improve
their job satisfaction.

7. Conclusion

The frameworks and styles of leadership are based on several different
approaches to leadership. All leadership styles can become part of the leader's
repertoire. Leadership styles should be adapted to the demands of the situation, the
requirements of the people involved and the challenges facing the organization.

Leader can have profound effects on an organization and its staff members,
and can determine whether the organization is effective or not.

Leadership style depends on the leader's and organization's conception of
what leadership is, and on the leader's choice of leadership methods. Depending
how those fit together, a leader might adopt one of a variety styles, each reflected
in the way the organization operates and the way its staff members relate to one
another.

Leader can choose and develop leadership styles and skills by assessing
own tendencies and talents; understanding the needs of the organization or
initiative; observing others leaders and finding a mentor; believing in ourself, and
being prepared to change. Leadership style is the manner and approach of
providing direction, motivating people and achieving objectives. It is necessary to
understand that it takes time to interact, learn, and share leadership responsibilities
because it is part of learning to be a leader.
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CBeThT, B KOHTO XHBEeM, ¢ OOYCIIOBEH OT TCHICHIIMUTE, HAJIO0KEHH OT
rmobanu3anuara. J[Be OCHOBHM TEHICHIIMM C€ HaMHpaT B OCHOBara Ha
rmobaiu3anuara —  TEXHOJOTMYHOTO — pPa3BUTHE W HMKOHOMHYECKATa
Tpanchopmarnmsa. OT CBOsS CTpaHa T€ HajgaraT pa3BUTHETO Ha TJo0aiHaTa
KOHKYPCHIIUsI, T[OSBaTa Ha pa3lUyHH KOMIUIEKCHH MOJENH, OOyCIaBsIIy
XapaKTEPUCTUKUTE HA MAaKpO M MHUKPO CpelaTa — MKOHOMHYECKH, MMOJHTUYESCKH,
COIIHO-KYITYPHH, €KOJIOTHIHH.

Cnopen ®puambna  (Friedman, 2000) rmoGanu3arusra e ,,0e3yciioBHA
UHTETpalys Ha Na3apy, HAlMOHAIHOCTH M TEXHOJIOTHH, JI0 CTEIEH, KOITO ¢ Ouia
HenpeaBuauMma npend...” (Friedman, 2000, p.9). HenpectanHara npoMsiHa, KOSITO
XapakTepusupa M OM3HEC CpelaTa Hajara Ch3JIaBaHETO MW MPHIAraHeTO Ha
Pa3IMYHU CTPATETHH, KOUTO Ja MOAMOMOTHAT Pa3BUTHETO HA HOBH KOMIICTCHIIUU
OT KOMITAaHUUTE, HAMHUPAIIA U3Pa3 B YIIPABJICHUETO — HA HUBO MCHUKMBHT, HOBH
NPaKTHKA B YNPaBJICHHETO OPraHU3AIllMOHHHS KalWTald, KOMYHHKAIlMOHHATA
KOMIIETEHTHOCT, HHOBAIMUTE.

[opernocoyeHoTo ce HaMUpa B OCHOBAaTa Ha TOTAJHATa TpaHchopMmanus Ha
CTPYKTypaTa Ha KOMIIAHUHUTE U TTa3apuTe — OT HAIIMOHATHA KbM IJI00aTHa.

BuuManueTo HH me ObJe HACOYCHO KbM MYJITHHAIMOHATHHUTE U
roGanHuTe  GEUPMHY, KbM  BUPTYalHHTE OPraHH3alHH’, MpEKHTE OT
opraHm3aid Wid Kakto Jlxak Yemad ompenens MpOMEHEHaTa OpraHW3allMOHHA
CTPYKTypa — opranusanuuTe 0e3 rpanuim - ,,Boundarylessness” organizations - B
KOHTO CE MPOMEHS TPaJUIMOHHATA HepapXusi — OT BEPTHKAJIHA B XOPU30HTAJIHA,
3HAQUEHWETO Ha KOMyHHKanuute. KopropaTuBHAaTa KyiTypa W HICHTHYHOCTTA
npuaoOMBaT HOBU W3MEpEHHs, KOUTO O00yciaBaT TpaHchopMmanmsara Ha
CTpaTeruuTe 3a pa3BUTHE Ha opraHu3aimuTe. [I[poMeHeHaTa opraHu3aius TpsoBa
Jla pa3BUE HOBH KOMIIETCHIIMHM, KOWUTO J[d@ OCHUTYPSIBAT CEH3UTHBHOCT CIIPSIMO
CTEHKXOJIBPUTE — CIIYIKHTEIH, KIUCHTH, JOCTABYMIIM, JTOKATHA oOIHOCTH. ToBa
Hajara  BB3MPUEMAHETO HAa  HOBM  MOAXOAM B  YIOPaBICHHETO  Ha
B3aMOOTHOLICHUATA C TAX, HA JIMJIEPCTBOTO, pa30HMpaHe CHITHOCTTa Ha

®Cropen knacudukammsta Ha Adler (2001) — mosHuMs HA HAINMOHANHWS Tasap 3a
KOMITaHUATA, MHOTOHAITMOHAIHA (haza, MyITHHAIIOHAIHA, TPAaHCHAI[MOHAHA /TI00anHa/.
MynTHHaIMOHAIHNTE KOMIIAaHWU C€ ONPEAENAT KarTo ,,4aCTHH MHCTUTYLMH, CH3/a/ICHH 12
OpTraHM3WpaT, 4Ype3 JIOTOBOPHM OTHOIICHHMS, B3aWMOAEUCTBHS MEXIy HWHIUBHIM,
HaMUpAIIH ce B pasiuyHu reorpadeku jgokanun (Hennart, 2001:127).

#BupryanHara oprausainus ce AeHHEPA KAaTo ,,pasNphcHATA Teorpad)cKi OpraHU3aLus,
YJICHOBETE Ha KOSTO Ca CBBP3aHH C IBITOCPOYEH HHTEpPEC W 1leN, U KOMYHHKUpAT, U
KOOpJAMHHUpAT CBOsATA JAcHHOCT upe3 nHdopmarmonuute texHonoruu (Ahuja and Carley,
1998:30).
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ITIOKANM3aIKATA ., 3HAUCHUETO HA TPHIATaHeTO HA NPAKTHKHTE, ACOLMHUPAHH C
KoHuenuuira 3a KoproparuBHa counuanHa OTCOBOPHOCT, MHTEPKYJITypHAaTa
KOMYHHKAalWs, 3auWTaHe Ha pa3iiudeTo B IpUlaTa TraMa Ha HEroBOTO
MHOroo0pasue — eTHOC, I10JI, PEIUIHsl, Bb3pacT, camoonpeaeisae. Beuuko Tosa, B
OpraHU3allMOHHATA PEATHOCT, CE€ OCBILECTBABA 4Ype3 KOpIOpaTHBHATa KyJITYpa,
KOSITO JIETEPMHUHUPA OPraHU3alMOHHOTO MOBECHHUE.

BB3MOXHO 1M € Ls10TO MHOroo0pasue OT JIMYHOCTH, KOWTO C€ SIBSBAT
WIEHOBE HA €/1HA OpraHu3alis — rJo0anHa 10 CBOSI XapakTep M CBLIHOCT — Ja
Obgar oOeOMHEHW OT OOl IEHHOCTH W HOPMH, MPHIABAIIA CMHCBHI Ha
OpPraHU3alMOHHOTO UM OWTHE, BBIIPEKH Pa3IM4MATa MEXIY TAX, OOYCIOBEHH OT
HAI[MOHATHATA UM TPUHAICKHOCT/KYITYpa ¥ HEHHHTE XapaKTepHCTUKH (IO
Xodcrene, 2001), ot HabOpa OT UASHTUYHOCTH, KOHTO PUTEKaBAT?

3a menra e HE0OXOIMMO Ja C€ ChCPEAOTOUYHMM BBPXY OCOOEHOCTHTE Ha
KOHCTpPYKTa Ha KOPIIOpaTWBHATa KyJNTypa M HAKOHM OT MOJENHUTE, ChbCTAaBEHU 3a
W3y4YaBaHETO H, KAKTO U KOHIEMIIUH, PSKO KOPECIIOHAUPAIIH C Hesl.

Crnopenl eqHO OT OIpeneNieHHsATa, KOPIOpaTUBHATA KYJITypa € ,,HauuHbT,
[0 KOWTO HIOAHCUTE HAa OPraHU3aLMOHHHUS JXUBOT CE€ BB3IpPHUEMAT, Ch3aBa
BB3MOXXHOCTHTE 3a HMHTEpHpEeTalusi Ha Pa3InuHUTe ()EHOMEHU U IPe]CTaBisiBa
NOJX0/a, Ype3 KOHTO pamkara OT NpPEANUCaHHsS 3a MHCIM U JACHCTBHA B
OpraHu3alMATa c€ OCHOBaBa Ha 00arpeHUTE OT KyJITypara aTUTIOAU, IPUOPUTETH,
nevicteus. Ha Hest ce ocHOBaBa (DyHKIIMOHHMPAHETO Ha opraHm3anusTa™ (Alvesson,
1995, p.112).

3a menTa Ha HACTOSLIOTO M3CJeIBaHE TpsOBa Aa B3eMEM MNpenBUiI U
nepcrekTuBuTe Ha Maprtun /Martin, 2002/ nmpu u3ciieBaHETO Ha KOPIIOpaTUBHATA
KyJITypa — MHTErpaTHBHA MepcreKTrBa /integration perspective/ u mepcrnektuBa Ha
pasrpannuasanero /diferentiation perspective/*.
aKIEHTBHT C€ IOCTaBsl Ha XapMOHHSATA, IMOCIEOBAaTENTHOCTTa W KOHCEHCYyca, T.C.
KOpIIOpaThBHATa KyJATypa CE pas3riiexka KaTo MOHOJIMTEH KOHCTPYKT. ChIiacHo
NEepCHeKTHBaTa 3a pa3rpaHUuaBaHETO, KOPIOpaTHBHATa KYJITypa € XETepPOreHEeH
KOHCTPYKT OT Pa3lIUuHU CYOKYNTypu /mpodecuoHaHu, HepapXW4HH, ChIIaCHO
crneun(UIHUTE XapaKTEepPUCTUKU Ha pPa3IMYHHUTE OTAEIH, KIOHOBE WM Ip/, YeCTO

IIpu mBpBaTa mNEPCHEKTHBA

%%0nmcBa BBH3MOXKHOCTTA 32 M3BIMUAHE HA T0/133 OT TIOOAIHOTO HPOM3BOACTBO, HAYYHO-
pasBoiiHaTa jaeifHOCT, IT ¥ MapKeTHHIOBU PeCcypcH, 3a a ce OTTOBOPU Ha MOTPeOHOCTUTE
Ha JIOKAJHHS Ma3ap.

$'MapTuH BBBEKIA M TpeTa MEPCIEKTHBA — KOPIOPATHBHATA KyITypa KaTo MpOLEC Ha
¢bparmentanus /fragmentation perspective/ - xosTo HAMa Ia pasriekaamMe B PaAMKHTE Ha
HACTOSIIOTO H3JI0KCHHE
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UHIU(EPEHTHN TOMEXTy CH, KaKTO M CIpsSMO JOMHHHpAamiaTa KyiaTypa Ha
OpraHM3aIHATA.

MHoro wu3ciefoBaTeNy  pasriekKAaT KOPIOpaTUBHATA  KYITypa H
JTUIEPCTBOTO/ YNPaBIEHHETO Ha KOMIIAHUSATA, Karo B3aHMMHO CBBP3aHU U
JeTepMUHUpaHH equH oT apyr koHctpyktu ( Schein, 1992; Kotter & Heskett,
1992). 3a ma Obae ycreniHa eaHa KOMIaHUS i € HEOOXOUM JIUAEepP U ChOTBETHO
PBKOBOJICTBO, KOMTO aa (OPMYIHMpAT KOPIOpPATHBHATA CTPATEeTHs, HaMHUpara
M3pa3 B MUCHATA M BU3UATA Ha KOMITAHUATA, KAKTO U J1a BIXHOBSIBAT H MOTHBUPAT
YJICHOBETEC HA OpraHM3alMATa 3a MOCTHraHeTo i. JlumepuTe 3amaBaT mocokara, B
KOSITO C€ JBIDKHM OpPTaHM3alMATa, TEHEPUpaT M HachbpyaBaT MpOMSIHATA. 3a IIenTa,
€IHO OT Hall-ChIIECTBEHHTE KadecTBa, KOUTO TpsOBa MJa MpUTEkaBaT, €
KOMYHHUKAIIMOHHATAa KOMIIETEHTHOCT M pa30upaHe Ha IUIOCTHOTO 3HAYCHHE Ha
npodeCHOHAIHO pean3upaHaTa KOMYyHHKAI[MOHHA MOJWTHKA HAa KOMIaHUsTa. B
yCIOBHATAa Ha CHBPEMEHHATa HENPECTAaHHO IPOMEHSIIa Ce cpelda HapacTBa
3HAUCHUETO Ha KOMYHHUKAIUATa — KpPOC-KYJNTYpHaTa W OpraHM3allMOHHATA.
OpraHm3anyioHHaTa € OCOOEHO akTyallHa M 32 BHUPTYaJHHTEC OpraHU3aluH,
YJICHOBETE HAa KOMTO PEATHO HUKOTA HE OCHIIECTBSIBAT T.HAp. KOMYHHKALUS JIUIIE-
B-mune. CrnemoBaTenHO KOMYHUKAllMOHHATa TOJMTHKAa TpsiOBa mga Obje
KOHCTpYHpaHa IO HAYMH, KOWTO IOJIIOMara BBH3NPHEMAHETO Ha MHCHATA |
BU3MATAa HA OpPraHW3alMATa, KaKTO M 3a TOMIbpXKAaHE HA OpraHU3alMOHHATa
UJICHTUYHOCT, MOTHBAIMATA U MICHTH(UKAIMATA C OpPraHU3alUATa, HAChPYABAHE
3a TMIOBHIIIaBaHE HA KOMIIETCHIIMHUTE U CIIOCOOHOCTHUTE, KB (UKALIUATA.

3a yCremHoTo yrnpaBjieHHe Ha KOMyHUKAIUATa € HEOOXOIMMO HAINIUETO
Ha yMeHHe 3a MoAOOp Ha KaHAIUTE M e(EKTUBHOTO MM m3noi3BaHe. CiemaHute
IIECT KPUTEPHUS MOTraT J1a ObJaT N3MOI3BaHU 3a ONpeelisTHe Ha epeKTHBHOCTTA Ha
pa3nMyYHMATE KaHaiuu: 1/ paBHO ydactue;, 2/ COLMOEMOIMOHAIHA eKcrpecus; 3/
HackpuaBaHe Ha KOHceHcyca; 4/ epuKacHOCT, 5/ KadecTBO Ha B3eMaHE Ha
pewenus, 6/ ynosnersopenue (Fulk and Collin-Jarvis, 2001). Upe3 nocturane Ha
rio0ajHa KOMYyHUKAIIMOHHA KOMIICTEHTHOCT TONMEHUDKBPUTE W CIY)KHUTEIHTE
IIe MOTaT Jla KOMYHUKHPAT ITBJIHOICHHO B PAMKHUTE Ha INI00aJHaTa OpraHu3alusl.
KoMmyHuKalnmoHHaTa KOMIIETEHTHOCT € Ba)KHO YCJIOBHE W 33 OCHTYpsBaHE Ha
aJIeKBaTHO OOIIyBaHE ChC CTEHKXOJIbPUTE HA KOMIIAHUHMTE B TJIOOAIHUS CBST.
KoMyHuKaIMoHHaTa KOMIIETEHTHOCT, KOSITO TPs0Ba J]a ChIECTBYBA B IIIOOATHHUTE
dupmu € He0OXOIMMO J]a OATIOMAra ISNIOCTHOTO Pa3BUTHE HA KOMITAaHHSATA.

B ycnoBusita Ha riobanu3anys KOMIAHMHUTE Ca W3MPABEHU U Mpej
NpeM3BUKATEIICTBaTa, KOMTO Mpejiara riiodaiHaTa Bepura Ha croiHocTta /global
value chain/(Porter, 1985). Ilazaputre, Ha KOWTO OIEpUpaT KOMIIAHUUTE,
KJIMEHTUTE, TOCTABYUIMTE, HEIIPECTAHHO MPOMEHSIIIUTE CE TEXHH NOTPEOHOCTH U
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M3MCKBaHM, HajlaraT Ch31aBAaHETO Ha HOBH CTPYKTYpH, CTPAaTETHMU U KyJITypa, C
IIeJT YCTICIIHO y4JacTHe B TI00anHaTa KOHKYPEHIUS — Ch3/1aBaHe Ha CTPATerHIeCKH
QJIMAHCH, MPEKOBH M BHUPTYAJIHM OpPraHU3allMM, pealn3upaHe Ha MPOLECH Ha
downsizing. T'mobGanHuTe OpraHM3aldl TPsAOBAa da ca Ch3OalcHM C HIESTa 3a
renepupane Ha npomsHa (Galbraiht, 1997) u celnecTByBaHe B ycjOBHsATa Ha
HEMpeKbCHATA MPOMSIHA.

Konnenws, npsko cBbp3aHa ¢ KOPIOpAaTHBHATA KYJITYpa U yIPABICHHETO
Ha OpPraHW3aluATa, CTPATETHUECKHS MEHHIKMBHT M B3aWMOOTHOIICHHATA ChC
creiikxopabpute, ¢ KoprnoparuBaaTa comumaiia oTroBopHOCT. Ts ce pa3bupa kato
€IMHHA CHUCTEMa OT ,,[IOCJICIOBATEITHH MKOHOMUYECKH, CKOJIOTHYHHA M COLMATHH
JEWHOCTH, BKJI. €THYHN HOPMH ¥ ICHHOCTH, PeaTM3UPaHu IMOCPEACTBOM CHCTEMAaTa
Ha KOPIOPAaTHBHOTO YIPaBJICHUE Bb3 OCHOBA Ha MOCTOSIHHO B3aMMOJICHCTBUE ChC
3aMHTEPECOBAHUTE CTPAHH, HACOYCHA KbM peaylnupaHe Ha (YUHAHCOBUTE PHCKOBE,
KbM [IBJITOCPOYHO NOAOOpsSBaHE Ha WMWDKA W JeJioBaTa pemyTalus, KbM
HapacTBaHE Ha KalMTAIM3alHUiATa U KOHKYPEHTOCIOCOOHOCTTa KaTo (pyHIaMEeHT Ha
ycroiunBoTo passutue” (bakbpmxuesa, 2014, ¢.87). Konremnmumsara 3a KCO e
MpSIKO CBBpP3aHA C TEOpuWsATa 3a Ch3JaBaHe Ha cmojeneHa neHHoct (Porter &
Kramer, 2011), kosTo XapMOHHUpa C H3UCKBAHUATA, CHPSAMO KOMIIAHUUTE,
HaJlaraHu OT TJIOOANTHWUTE TEHISHUMH. Ts ce ChCTOM, Hai-00IIO, B CIEJHOTO:
CTpaTernuTe Ha KOMIIAHMHMTE € HeoOXOoauMo Ja ObJaT HACOYCHH KbM
NPEOCMHUCIITHE HA TPOAYKTHUTE, KOMTO MpEAjaraT W Ia3apHUTE CH TOJUTHKH;
OLICHKA Ha BEpHUraTa Ha CTOMHOCTTA, OT TJIeJHa TOYKA Ha HelpecTaHHaTa MpoMsHa,
Ch3IaBaHe W pa3BUTHE Ha KIIbCThpH (/Bakbpmkuesa, 2014, c.83)/.

KoprnopaTuBHata KyiTypa € MpSKO CBbp3aHa M C OPraHU3aI[HOHHOTO
passutre (Burke, 2008), u pa3bupaneTo Ha OpraHuszanusTa Kato ydema (Senge,
1990, Argyris, 1994). Heo0xoauMo € OpraHu3alysiTa Ja Bh3IPUEME HEATa 3a
HEMpecTaHHa MPOMSHA, TPyNaHe Ha OMUT U TpaHchOpMAIMATa MY B TO3UTHUBH,
KOMTO TTO/ANIOMaraT KOHKypEHTHOTO NPE/ICTaBsHE.

I'moGanHuTEe KOMIIAaHWW C€ TNPEBPBHIIAT B HPOCTPAHCTBA, HAChpPYABAIIH
WHOBAIIUSITA, YIIPABICHUETO HA 3HAHHS, KOMYHUKAIIMUTE, IPAKTUKUTE B Ch3ByUYHE
¢ koHuenmusta 3a KCO, mpomsiHa B MOJEIHTE Ha YIpaBICHUE, KaKTO H
U3BEKIAHETO HA NMPEJCH IUIaH Ha YIPaBJICHUETO Ha pazinuuero /management of
diveristy/.
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Mopaenu Ha KOPNOPATHUBHATA KYJATypa

Mooen na Jlenucwvn u dp. /Denison et al./*

ABTOpHTE CB3IAaBaT MOJENA C TNPE3YMIIHATAa Ha CHIIECTBYBAIINTE
NpEeIN3BUKATEIICTBA NPT YIIPABICHHETO HAa KOMITAHUUTE 32 Ch3/IaBaHEe Ha TCOPUH,
KOHMTO Aa OBbJaT MPWIOKHUMH B MO-UIMPOK Mamad, KaTo ChIIEBPEMEHHO OTpa3siBat
JOKAJTHUTE XapaKTEPUCTUKH U TIPEJICTABISABAT PEAITHO MPIIOKIMHU HHCTPYMEHTH B
KOHKPETCH OPTraHN3allMOHEH KOHTEKCT.

MogensT Ha JI€eHUCHH € OTpaK€HHE Ha TEHAEHUHMATA, MPOU3THYaIla OT
Kotsp u Xecket /1992/ 3a HE0OX0AUMOCTTA OT afanTaIys Ha KOMITAHUATA CIPSIMO
M3MCKBAaHMUATAa HAa OKpBHKaBallaTta s cpena, C [eJ He caMoO OlesIBaHe, HO U
HpI/II[06I/IBaHC Ha KOHKYPCHTHO HNPCAUMCTBO, KAKTO W Ha ABYJIMKaTa CHUOIHOCT Ha
KOHCTPYKTa Ha KOPIIOPAaTHBHATA KYJITypa — €IHOBPEMEHHO Ja ObJe OCHOBAaH Ha
CTa0MJIHOCTTA ¥ OPHEHTHPAH KbM MPOMSHATA.

®DoKkycH KbM BHTPELHIHOOPTAHU3AINMOHHATA cpela ¢ aKIEeHT Ha cBo0ojaTa u
aexcuduIHOCTTA

Huterpanus (Involvement) B kommaHwuTe OT TO3M TUN C€ aKIEHTHpa Ha
yoBemKHs (akTop, Ha CBOOOAATA 3a PAa3BUTUE W M3PACTBAHE HA CIIYKUTEJIMTE.
HacbpuaBa ce exunHusT npuHOMII Ha paborta. UneHoBeTe Ha OpraHM3aLUsITa ca
oTmazeHn Ha paborara cu. CiyXHTeJUTe OT BCHYKM HHBAa MMAaT YCEILIaHETO 3a
CBIPUYACTHOCT MPU B3EMAHETO HA OPraHU3al[MOHHUTE PELICHMs], KOETO Ch3aBa y
TSAX YyBCTBOTO, Y€ paboTaTa UM € IUPEKTHO CBHP3aHa C OPraHW3ALMOHHNUTE LEIH.
ChIIHOCTTa HA OpPraHU3aluy OT TO3U THII € Ha HeopMmaliHa, J0OPOBOJIHA CUCTEMA
C UMIUTULUTEH KOHTPOII.

HNupekcu:

* Qsnracmsasane (Empowerment)
» Exunnocm (Team Orientation)
*Kapuepno pazsumue (Capability Development)

Mogpobua uHpopMamus 3a Momema Ha JIGHHCHH MOXe Jga ObJe OTKpHTA Ha
www.denisonconsulting.com > Model & Diagnostics n {umuntposa, 5. Kopniopatusnara
KyJATypa KaTo KOHKypeHTHO mipenumMcTBo, C. 2012r.
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DoKyCMPaHM KbM BBHIIHOOPIraHW3aLMOHHATA cpeJa C aKLeHT Ha duie-
KCHOMJIHOCTTA M cBOOo1aTa

AnantuBHa (Adaptability) AnanTUBHUTE OpraHMU3alliil MOTAaT a TpaHCQOopMUpaT
W3KMCKBaHMATA Ha 3ao0WKaismara ra cpefa B nedctBus. [loemar puck, He ce
CTpaxyBaT OT TpPEIIKHTE, a Ce y4aT OT TIX. B TO3WM THI OpraHW3aIiK € HaIUIe
BB3MOXKHOCTTA 32 peallu3upaHe Ha NMPOMSHA. B TAX ce IEeHIT BUCOKO KIIMEHTHTE,
Ch3/]aBaT CE CUCTEMHU OT IICHHOCTH U HOPMH, KOUTO MOAIIOMAraT OpraHU3aIlusiTa B
VIaBSHETO W Pa30MpaHeTO HAa CUTHAIMTE Ha 3a00MKalsAIaTa cpelia W 10 TO3H
HAYWH Ce MOBUIIABAT Bh3MOXKHOCTHTE 32 OIICIISIBAHE U PA3BHUTHE.

Nupaekcu:

* 'enepupane na npomana (Creating Change) .
» Dokyc kvm knuenmume (Customer Focus)
* Yuewama opzanuzayus (Organizational Learning)

BbTpemiHoOpranu3anoHHo (oOKyCHpaHH ¢ AKHEeHT Ha CTa0MJIIHOCTTA H
konTpoaa (Internally focused with Stability and Control)

Hocaenorateanoct (Consistency) TakbB THUIl OpraHu3aluud ce 0a3upar Ha
KoHCeHcyca. OpraHu3allMOHHUTE MPOLECH MPH TIX ca J00pe KOOPIAWHUPAHU U B
CHJIHA MHTETPAaTHBHA BPBh3Ka MOMEXIY CH. 3ajaraT Ha CHCTeMaTa 3a UMILUIHIUTEH
KOHTpos. CIyXHTENUTEe ca CWIIHO OTJaJieHM Ha paboTara cu, HM3IUTaHETO B
cinyxeOHaTa iepapxusi craBa ,,0TBbTpe”. [lociieZioBaTeIHOCTTa W BBTpEIIHATA
WHTErpalys ca OCHOBHHUTE PECYPCH 3a ycIieXa Ha Te3U OpraHu3aIlHH.

HNupekcu:

* Ocnosénume uennocmu (Core Values)
* Cvenacue (Agreement) .
*Koopounayusa u unmezpauus (Coordination and Integration)

BHLHIIHOOPraHU3anMOHHO (POKYCHMPAaHHM € AKIEeHT Ha CTa0WJIHOCTTa M
konTtpoaa (Externally focused with Stability and Control);

YcerbT 32 Mucus (Mission) B KOMOWHAIUS C OCBHIIECTBABAHUS B OPTaHU3AIIMATA
KOHTPOJI MOTaT Jia ObJaT MHOI'O YCIEIIHH. YCHEIIHUTEe OpPTaHWu3allid UMaT sScHa
BU3USL 3a OBJEIIOTO CH pa3BUTHE 4Ype3 IIOCTABEHHWTE M M CTpPaTerHd 3a
JIOCTUTaHETO UM. BB3MOKHOCTTA HA YJICHOBETE HA €KHITA J1a CE€ UICHTU(PHUIMPAT C
MUCHSTAa Ha KOMIAHMSTA JONPUHACH 33 OTIAJEHOCTTa KBM IIETUTE Ha
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opraHusaimsara 3a ObJemoTo i pa3BUTHE.

Nupaekcu:

» Cmpamezuuecka nocoka u namepenus (Strategic Direction and Intent)
o ITenu u 3a0auu (Goals and Objectives)
* Buzus (Vision)

Emnupuunure mnpoyuBaHMA Ha IIOKasaTelnuTe 3a e(QEeKTHMBHOCTTA Ha
koMmmanusita B monena Ha Jenwcwhn u ap. ( Jumwurpoma, 5. 2012, ¢.130-6)
MOJKPENsAT Te3aTa, 4Ye KOpIOpaTHBHATa KyJATypa € CbLIeCTBEH (akTop 3a
MOBHIIIaBaHE HA KOHKYPEHTHOTO NPEACTaBsiHE Ha KOMIIAHMUATA B CpeAaTra, B KOSTO
peanu3upa cBosiTa OU3HEC JICHHOCT.

3a KOMIIaHMUTE, MOCTABAIIM AKLEHT Ha BBTPEIIHATa MHTErpauus € Io-
TPYZAHO OCBILECTBABAHETO HAa B3aMMOJEHCTBHE CbHC 3a00MKajsIIaTa cpena —
yIaBsiHE Ha BIMSHUSTA, UABALIM OT Hes U TpaHC(HOPMHUPAHETO UM B KOHKYPEHTHH
npeauMcTBa. KoMmaHunTe, KOHWTO ca Ta3apHO-OPUEHTHPAaHU Cpeuiatr Io-
CBIIECTBEHH TPYJHOCTH C BbTpemiHata uHrerpamus. Kommanuute ¢ ,,top-down”
MOJIXOJ] Ha YIOpaBieHHE IO TPYIHO peaTu3upar MpOLECUTe, CBBP3aHU C
BB3NPUEMAHETO Ha BH3MATA OT BCHYKM CIYKUTEIM HA OpraHu3auusiTa u
BB3NPUEMaHE Ha HEOOXOIMMOCTTa OT BBBEXKIAHE Ha INPAKTHKH, CBBP3aHH C
OBJIACTSIBAHE W JeJIETHpaHe, KOWTO Ja MOJANOMOTHAaT KaKTO BB3MPHUEMAHETO U
JICHCTBHATa B CHOTBETCTBUE C BH3UATA, Taka W MpEeMHUHaBaHe KbM ,.bottom up”
¢dopma Ha ynpaBieHHE.

YcnemHn KOMIAHMM ca Te3d, KOUTO MOrar Ja MpeoaosesT
IPOTHBOpEYMATA B OPraHM3ALMOHHATA CBHITHOCT M Ja NPEMHHAT Ha MO-BHCOKO
HHUBO Ha KOHKYPEHTOCHOCOOHOCT.

B nentepa Ha mMojena Ha J[eHHCHH ce€ HaMUpaT OCHOBHHTE JIOMYCKAaHHUS
/basic assumptions/ /Schein, 1992; Hatch, 1993/, Te ca yHuKamHHTE
XapakTepUCTUKW Ha BCAKAa KOMIIAHWSA, OT KOWTO TPOU3THYA CBHOTBETHOTO
OpraHM3allMOHHO TIOBEJEHHE W TMOMJIeKaT eIWHCTBEHO Ha KadeCTBEHHU
U3CIIEIBAHNS.

MogenspT Ha JleHHMCHH € H3MON3BaH NPU EMIMPUYHHM H3CIEIABAHMS Ha
KOpITOpaTuBHATA KyNTypa Ha GUPMHU B PAa3IIUYHU PETHOHH Ha cBeTa — JICHUCHH U
Mumpa /1995/ - CAILL, Jenucsu u np. /2002/ - EBpona, CeBepra AMepuka, A3us
— mbpBO u3cneaBaHe, Kanana, Ascrpanus, bpaszunusa, CALL, Anonus, Smaiika,
HOxna Adpuka; Deit u Jenuncwn /2003/ - Pycus, lenncsH u ap. /2006/ - Epona,
Asus, Cpenen Uzrok (Jumutposa, 2012) . B pesynrar Ha uscneaBanusrta ot 2002
I. ca U3BElIEeHH CIECTHHUTE Pe3yITaTH — 3a IBPBOTO — BUCOKA CTETECH Ha Mojo0ue B
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pesynTatute Ha (GUPMHUTE OT HW3CIEABAHUTE PETHOHH, a 32 BTOPOTO — MOMOOHU
pe3ynTaT 3a GUPMHUTE OT METTe OT WU3CIEABAHWUTE IbPXKABH, KAaTO CHIIECTBEHH
paziuuus uMa npu GupMuUTe, OCHIIECTBIBAIIY IeHHOCT B SIMaiika u SAnoHus.

WacnenBanero Ha ®eti m Jlemmcewrn /2003/ mokasBa pasauuds B
MOKa3aTeNNTe, 00YCIaBsIM KOHKypeHTocmocoObHocTra B Pycus u ChenmHeHUTE
Awmepukancku Illatn. OcHOBHUTE XapaKTEpUCTHKHM Ha KOpHOpaTHBHATa KyJaTypa
Ha (¢upMHTe, peanm3Wpamm Ou3Hec jAeWHoct B Pycus, moamomaramu
KOHKYPEHTHHUTE WM TPEINMCTBA, Ca aJalTHBHOCTTa W HHTErpaIusaTa, JOKaTO B
CAIIl ce mocraBs mo-CHJIEH akIEHT Ha yceTa 3a MHcHsA. Pesynrature ca mpsko
CBBP3aHHU C YCIOBHATA Ha OM3HEC cpe/aTa B IBETE JbPKaBU.

Monenbt Ha JIeHUCHH | ZIp. € Ch3Ja/ICH 32 H3MEpBaHe Ha BPb3KaTa MEXKIY
KOpIopaTuBHATa KyATypa M KOHKYPEHTOCIIOCOOHOCTTa Ha KOMITAHUHMTE, HO
CBHIIEBPEMEHHO TIPEICTaBsi © BB3MOXKHOCTTA 32 OTKpPHBaHE Ha  OOmM
XapaKTepUCTUKH Ha KOPIIOpaTHBHATa KynTypa MexAy GupMu ¢ pa3inmdHa
reorpadcka JoKaysi ¥ MOKE Jia MOCITYKU 32 OCHOBA Ha Ch3JlaBaHe Ha TJI00ajcH
MOJIe] Ha KOpIIOpaTHBHATA KyNTypa, KaTO OCTaBa MPE3yMIUATa 32 OTYHUTAHE
KOHKPETHHTE W3PAKEHUS Ha TE3W XapPaKTePUCTHKH B PA3IAYHUTE YCIOBHS,
o0ycloBeHH OT HalMOHalHaTa KYyJITypa. Cnopen  [Jenucen u  J1p.,
MYyJITHHAIIMOHAIIHUTE KOMIIAHUM ca HAW-CMJIHO  TPEJpasloNoKeHH  KbM
Ch37]aBaHETO M BH3MPHUEMaHETO Ha rio0alieH MOJIeNl Ha KOPIOpaTHBHA KyITypa.

Mogaeun na llloxed u Epe3 (Shokef & Erez, 2006)

loked u Epes (2006) BbBexaaT TepMuHa riiobaiHa KyaTypa Ha pabora
/global work culture/, xosTo mpencTaBnsBa cCUCTEMa OT CIIOJEIECHU 3HAYEHHUS Ha
Makpo HHBO, (opMHpaHa IMOJ] HUBOTO HA HAIIMOHAIHATA KyJITypa W BaJHIHA 3a
YJICHOBETE HA MYJTHHAIIMOHATHUTE KOMIIAHUH. [ OpEermocovYeHOTO € CBBP3aHO C
pa30upaHeTo 3a KOpIOpaTHBHATA KYJITYpa KaTO TUHAMHYECH KOHCTPYKT Ha MHOT'O
paBHUINA W TMOJMOMAara ChIICCTBYBAaHETO Ha T.Hap. riodalHa HICHTHYHOCT,
nepuHMpana Kato ,MHIMBHIYaJHOTO 4YyBCTBO 33 IPHUHAUICKHOCT KBbM,
UICHTUUKAIMATA C MYJITHKYJITYPHUS €KUII, OCHIIECTBSBAII JICHHOCT B TI00aJICH
paboTeH KOHTEKCT Ha MyiTHHarmoHaaHa opranmsanus (Shokef and Erez, 2006,
p.326). I'mobGanHara paboTHA KyJITypa c€ ChCTOM OT IIEHHOCTUTE, MOJIIOMaraiiu
ajanraiusaTa B riiobaimHus paboTeH KOHTEKCT. [IbpBaTa JAUMEHCHs, ONpeesiia
robanHaTa paboTHA KyNTypa, € KOHKYpewmuocmma, OOYyCIOBeHa  OT
OpHEHTalMATa KbM KJIMCHTA, KAuecTBOTO M HWHOBALMHMTE, BTOpaTa €
opuenmayusma KoM HPOMAHA, HA TPETO MSCTO € GUCOKAMA CMENneH Ha
63AUMOCEbP3AHOC  MEXKIy 3BeHaTta B OpraHu3alusaTa, 3a I[OCTUTaHe Ha
OpraHM3aIlMOHHUTE LEJH, YETBBPTATA € COYUATHAMA OM08OPHOCH — CIPSIMO

209



JIOKAJTHUTE OOIIHOCTH; Ha IMETO MSCTO Ca 008epuemo U emuKama, acCouupaHu C
WHTETpaHiATa U KOMYHHUKAIHITa, Ha IIECTO MSCTO C€ HAMHpa IEHHOCTTA, KOATO
o0yciaBs omkpumocmma KoM KyJAmypHOmMoO MHO2000pasue, Ha CEIMO MSCTO, BbB
BpBb3Ka C JUCIEPCHUS XapaKTep Ha OpPraHM3alusATa, CE€ TOCTaBs IIEHHOCTTAa Ha
YBOXEHHETO CHPSMO  CIYXXHUTENs, Ch3JaBAaHETO Ha BH3MOXKHOCTHUTE 3a
npog)eCHOHANTHO U3pacTBaHe U KapUEepHO pa3BUTHE.

BbB BpB3Ka ¢ HACTOSIIOTO M3CIEIBAaHE € HEOOXOAUMO N1a MPEJICTaBUM U
»lIpodnina Ha opraHM3anMOHHATA KyNTypa®, Ch3IafeH oT AmrkeHasu, bpondyn u
®ankyc, 2000.

Tabnuya Nel ,, I[Ipogpun na opeanuzayuonnama kyimypa *

N3mepenus XapaKTepUCTUKH

Jlunmepcrio (Leadership) Poisita Ha ppKOBOINTENS HA OPTaHU3AIMATA MPU OTIPENCIITHE Ha
JIEeHHOCTHTE U MOJHUTHKUTE Ha OpraHU3alHATa, KOpIOpaTUBHATA
{ KyJITypa W JIMYHHUAT IPEMEp Ha PHKOBOJMTENS KaTO STaJOH 3a
OpraHU3allMOHHO MTOBEIICHHUE.

Crpyxkrypa (Structure)  CTemeHTa, A0 KOSATO CTPYKTypaTa OrpaHH4aBa AEHCTBHATa HA
YJICHOBETE Ha OpraHH3alUATa, M3pa3sBallla ce€ B OKa3BaHEe Ha
BJIMSIHHE BBPXY HNOJIUTHKHUTE M MPOLEIYyPUTE Ha MOBEACHHETO Ha
YJICHOBETE; POJIATA Ha BIACTTa B OpPraHU3alUATA.

WnoBanms (Innovation) Bb3MOXKHOCTTa Ha OpraHU3aLMsATa M JKEJIAHUETO 33 MOEMaHe Ha
PUCK M HachbpyaBaHETO KbM TaKWBa JCUCTBHS, KOUTO ca IIO-
Ka3aTeJIHU 3a HellHaTa MHOBAaTHMBHOCT U KPEaTUBHOCT.

[Ipencrassue Ha ciy- CreneHTa, 10 KOSITO OpraHM3alUsATa OJYepTaBa 3HAUCHUETO Ha

JKeOHUTE MOCTIDKEHHUsT  M3IBIHCHHETO Ha 3a/launTe, OOXBaThT HAa OPHUCHTAIUATA KBHM

(Job Performance) 3amaunTe W (aKThT, Jald JOOPOTO MpPENCTaBIHE OWBa BB3-
HaTpaJieHo.

[Inanupane (Planning)  IpurtekaBa I opraHu3anusATa SICHO NePUHHUPAHU IICTH, HAJU-
YHETO Ha IUIAH 33 MOCTHIAHETO M CTPEMEXK 32 OCHLICCTBIBAHETO

UM.
Komynukarys Bb3MmoxHOCTTa 32 CBOOOHO CIIO/EIIsSHE HAa MHQOPMAIIHS MEXIY
(Communication) pa3IMYHWTE HWBA B OpraHM3aLMATA, HEifHaTa mocoka (0T rope

HAJI0JIy M OT JIONTy Harope), KakTo M CTENEeHTa Ha BIUSHUE, KOETO
HMMarT CIIyXOBETE B OpTaHU3aIHATA.

3ao0ukansimara CreneHTa, 10 KOSTO OPraHU3AIMITa OTTOBAPS HA OTPEOHOCTHTE
OpraHM3aIuATa Cpeia HAa CBOMTE KJIMEHTH, Pa3MePbhT HA BIHUSHUC, KOSTO OKa3Ba W/HIIU
(Environment) mojyyaBa TIpU JACUCTBUATA HA NOJOOHHTE ¥ OpraHU3allHH,

(YHKIIMOHHPAIIY B CpeJiaTa, B KOATO peau3upa JICHHOCTTA CH.
UYosemkute n3mepernss CTeneHTa, A0 KOSITO OpraHM3alMATa yBa)kaBa U MpOsiBSBa 3a-
Ha paGOTHOTO MSCTO TPWXKEHOCT 3a CIYKUTEJUTE, U HAChpPUYaBaHETO Ha MEepcoHaia 3a
(Humanistic Workplace) YCTICIIHO peali3upane Ha MOCTABEHATE LENH.

PazButne Ha cnyxute-  CTeneHTa, 0 KOSTO OpraHU3alusiTa HachbpyaBa CIYKUTEIUTE U
mute (Development of the ™M Ipejuara Bb3MOKHOCTH [a Pa3sBUBAT U YCHBBPIICHCTBAT

210




Individual) CBOUTE yMEHHs, KaTO I'M Bb3HArpaXkJaBa C BBH3MOXHOCTH 3a
KapuepHO M3pacTBaHEe M MHTEPECHH M KPEATHBHU CIIY)KEOHH

AHTAKUMEHTH.
Corpanu3arus Ha Bpemero, HE0OX0AMMO Ha HOBOIIOCTBHIIMJINTE WICHOBE, Ja Ce
HOBOIIOCTBIIAIHTE aJanTHpaT, CTEIEHTa, 10 KOSATO CITy>)KUTCITUTE YyBCTBAT, Y€ pa3-

(Socialization on Entry) Oupar CBHIIHOCTTA, IOJUTHKATa W LEJIUTE Ha OPraHH3alUATa,
(dopMmarHOCTTa B paMKHTE Ha OpraHM3aIMiATa U e(heKTHBHOCTTA
Ha Ipolieca Ha COLMaIM3alHs.

Juckycus

Or rnemHa Toyka Ha BB3MOXKHOCTTA 3a Ch3JaBaHE HAa MOJEN Ha
KOpIIOpaTUBHATA KYyJITypa, KOWTO Ja ObJic HW3IMOJ3BaH OT MYJITHHAIMOHATHH/
TpaHCHAIMOHATHY/ TNoOATHNW (PUpPMHU, 32 HM3XOJHA TOYKA TPAOBA Ja TpHUEMEM
nepcriektuBute Ha Maptun /2002/ - wHTerpamusta — kato (yHIaMEHT 3a
o0eMHSIBaHE HA CIY)KUTEIMTE Ha KOMIAHUATA OKOJO OOLIOCIIO/CICHUTE
[ICHHOCTH, KOHWTO Ca JeTePMHUHUPAHH OT PBKOBOJICTBOTO Ha KOMIIAHUSTA B
HEWHUTE MHCHS W BH3MSA;, IU(EpeHIHAIMATa — pa3InYdeTo, HOCEHO OT
CYyOKyATypuTE B OpraHU3alyATa, OT HAIOHAIHATA, €THUYECKATa, PEIUTHO3HATA,
npodecroHanHaTa TPUHALICKHOCT, KAKTO M Ppa3TUYHUTE KOMICTCHIMH, Ha
YJICHOBETE Ha OpraHU3alUsTa, KOUTO MOAIIOMAaraT pa3HoOOpasHeTo MpU B3eMaHe
Ha peicHusA, OCBLICCTBABAHC Ha IIOJIUTUKU, KPCATUBHOCT W BBBCKIAHC Ha
UHOBalWs. Pasriexnmaliky opraHu3anusITa Karo CHCTEMa, KOSTO OCBIIECTBSIBA
HENpecTaHeH OOMEH ChC 3ao0uKansmara s cpeia, Chb3JaBaHETO HAa MOJEN Ha
riio0ajHa KOpIopaTHBHA KyJITypa Ou TpsAOBaJIO Ja OTYUTAa OCOOCHOCTUTE HA MaKpO
U MHKpPO cpeaara, B KOSTO (YHKIMOHUpA, KaKTO ¥ HAachpYaBaHETO Ha
BB3IPHEMAHETO Ha MJeATa 32 OpraHu3almsaTa kato ydema. [Ipu ToBa ycnoBue Ts
e MOXKE Jia ChIIeCTBYBa YCIEUIHO B YCJIOBUSTA Ha HENpecTaHHa MpOMsHA.
KoHKpeTHH KOMIOHEHTH Ha MOjeia Ha Tio0anHaTta KOpIOpaTHBHA KYNTypa ca:
JMICPCTBOTO,  KOMYHHMKAlMiTa  /OpraHW3allMOHHA  /BBTpPEIIHA,  BBHIIHA
HWHTCTpUpaHa, CbC CBOTBETHO IIpuWjiaraHaTa KOMYHHKallMOHHA HOHHTI/IKa/ .
KOMYHUKAIlMOHHATa KOMIICTEHTHOCT, aJalTHBHOCTTA, yceTa 3a  MHCHS,
COLMANM3aHATa Ha HOBOIOCTBIIMIINTE, KOATO € OT W3KIIOYMTEIIHO 3HAUYEHHE 3a
BB3NPUEMAHCTO HAa HCHHOCTUTE W HOPMUTEC Ha OpraHusanuiaTa OT YJICHOBETC I\/’I,
KOMTO Ca HOCHTEIIM Ha OCOOCHOCTUTE Ha CBOSTa HALUMOHAJIHA KYJITYpa,
NPUHAUIEKHOCTTa CH KbM pPAa3IMYHU OOLIHOCTH, IOJ, BB3PACT, PEIUTHO3HH
yOexIieHUs W Tp., MHOBAIUATA, YIPABICHUETO HA YOBEHIKHTE PECYpcH / TYK ce
BKJIIOYBAT KAaKTO BB3MOXKHOCTHTE 3a KapuepHO M MPOQECHOHATHO H3pacTBaHE,
Taka ¥ KOHCTPYUPAHETO M YIPABICHUETO HAa MICHTHYHOCTTA M MJICHTU(DHUKAIHATA
C opraHuzanusTa, Oa3WpaHM Ha JOBEpHETO/ M Ha B3aUMOOTHOIICHHATA C
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OCTaHAJUTE TPYNU CTEHKXONAbPH Ha KoMmmaHusra. MHTerpamusra BbBTpe B
OpraHu3alMsATa € OT 3HAUCHHE 3a IUIABHO OCBIICCTBSIBAHE HA BCHYKU IPOLECH,
OpHEHTalATa KbM KIHEHTa, TOOPH B3aUMOOTHOILICHHUS C JIOCTaBUMIIM, JOKAJIHA
OOLIHOCT, OOIIECTBOTO KAaTO IBUIO, IOJANOMAraT ISUIOCTHOTO IPEACTAaBSHE Ha
opranm3zaiusaTa. OT U3KITIOUUTETHO 3HAYCHHE € M CTPYKTypaTa Ha OpraHH3alusITa,
YMATO JM3aiiH MMa 3a 1ed1 Ja NOANOMara YCIEHIHOTO TIIOCTHraHe Ha
KOPIOPAaTHBHHUTE CTPATErWH. Bb3npHeMaHeTo W JACHCTBUETO B CHOTBETCTBUE C
npunimnute Ha KCO mpencraBst KOpHopaTUBHATA MEPCOHA KATO PaBHOIPABEH
Y4YaCTHHK B OOIIECTBEHHS KHMBOT U MOANOMArar MOBUIIABAHETO HA PEMyTalusITa 1
ChACICTBAT 3a Ch3[1aBaHETO HA CIOJENICHAaTa [IEHHOCT. MI30poeHuUTe moKa3aTesu Ha
KOPIIOpaTHBHATA KYJITYpa, KOUTO MOTaT Ja ObJaT BKIKOYCHH B IIIOOATHUS MOJEIT
3a W3CICIBAHETO i, ca MPSKO CBBP3aHU C IOBUIIABAHETO Ha KOHKYPCHTHHUTE
IpeIMMCTBA HAa KOMIIAHUHMTE M DA3MYHUTE BB3MOXKHOCTH 33 IOCPCIIAHE Ha
Iper3BUKATENICTBATA HA TII00aIHATA BEpUra Ha CTOWHOCTTA.

HxoHOMHYECKHTE TOKA3aTeNN ca KOHKPETHU M OOIIOBAHIHH 32 pupmure-
BB3BPBIIAEMOCT HA  HHBECTHIMUTE, BB3BPHIIAEMOCT Ha  HPOAAXOUTE,
CHOTHOLICHHSI JIOXOJ — WHBECTHILMS; JOXOJ — MPOAaXOW, PHCT Ha TOTUIIHUTE
npoJaKOu, PeHTaOMIHOCT, BB3BPBIIAEMOCT Ha akTuBuTe M Tp. (dumurposa, f,
2012, c.147).

OrpannyeHns Ha W3CJI€IBAHETO H HACOKH 32 ObJeIIH U3CJIeBAHUS.

B HacToAmoTro wH3cineABaHe HE ca  ONHCAaHW THIIOJOTMUTE Ha
KOpIOpaTWBHATa KyJTypa, MPOM3THYAIM OT OCOOCHOCTHTE Ha HAIlMOHAJIHUTE
kyntypu — Xodcreae, TpomnepHaape, XammabH-TspHBp. Llenra Ha eaun Obaen
NPOEKT 3a MOJeN Ha KOpHOpaTUBHATa KyJiTypa TpsiOBa na Obae HachpyaBall
Ch37]aBaHETO HA OPTaHM3ALMOHHA PEATHOCT, B KOSTO CITY’KUTEJINUTE J]a Ce UyBCTBAT
YJICHOBE Ha OOITHOCT CHhC COOCTBEHH IICHHOCTH, HOPMH, €TUYHH KOJOBE H
CHOZCNICHN JOIYCKaHMs, KOSATO 4Ype3 YBaKEHHE KbM MHOI0o0o0pa3sHeTo, Ja TH
MPUCHEANHU KbM ,,KOPIIOPATHBHOTO HUE .

I'moGamHuTe KOPIOpaTHBHU JHJCPH TPsAOBAa Jla TpuemMar W pa3dupar
3HaYEHUETO Ha ,,MeKHTe (PaKTOpU 3a yclexa Ha KOMIAaHUSATa M J1a YCBOSAT 10
CHBBPIICHCTBO YMEHHTA, KOUTO Ca UM HEOOXOAWMH, 32 Ja PHKOBOSAT IIIOOATHH
KOMIIaHUH B yCIIOBHSTA HA MMPOMSHA.

Bcekn eanH mpoekT 3a Mozen Ha KOpIopaTMBHATa KynTypa, TpsAOBa na
OTYUTA BIUSHUATA Ha OWM3HEC cpefara M Jia MpOoCcieiaBa KOHKPETHUTE H3PAKEHHS
Ha KOMIIOHEHTHTE B 3aBHCHMOCT OT HEHHHTE XapaKTEpHUCTUKU M ocobeHoctn. He
Ha MOCJETHO MACTO, T€3W MOJenu TpsOBa ga ObJaT EMIMPUYHO MPOBEPEHH C
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KOHKPETHU MKOHOMHYECKH ITOKa3aTEClIn, 3a Oa 6”[3,[[6 JOKa3aHO MOorarT JIM aCIICKTHUTC
Ha KOpmopaTHUBHATa KYJITypa Jda noAarnoMaraT KOHKYPEHTHHUTC NpE€AMMCTBa Ha
KOMIIAHUATA B TTIOOQITHUS CBAT.
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