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M3IBECTWMWA HA CDHBK3IA HA-BAPHATE

BapHa npe3 ocmMaHXKkXTFROemMmaxXxaHMXVn
nepcnekTUWBWUW Ha uM3IcCcnepBaHWMATa

MB aPHy c e B

Varna During the Ottoman Period (from the 15" to the 19" C.) —
Research Achievements and Perspectives

lvan Roussev

Abstract

This paper presents the achievements of, and the perspectives for, research on the history of Varna during the
Ottoman period (from the 15" to the 19" C.). The historical sources that provide information on the subject are
discussed in detail: Ottoman, Greek, Bulgarian, periodicals, foreign sources, and consular correspondence. The first
written accounts on the history of the city are also taken into consideration. To a certain extent, they also play the role
of historical sources on the subject. An overview is made of the topics on which scientific research is still to be done.
The conclusion is drawn that in the future the history of Varna during the Ottoman period should be explored by
analyzing all available historical sources in a comprehensive and unbiased way, and taking into account the diversity
of the city's population in the period.

Keywords: Varna, Ottoman period, historical sources — Ottoman, Greek, Bulgarian, periodical, foreign
sources, consular correspondence

JEL Code: N9, N1

3a nepmogunmsauunaTHa BHanuNnmooHmmMHTAaTZ a MU Ha Nocenu

KbcHoTO CpepgHOBeKOBMUEe U Bbr3paxpaHeTo ca AB
Ha 6bNrapckuTe 3eMuM nNpoTMya B TrPEMEYPwMFe VEK F[O
nepumogmsaummte B UCTOpuorpacdmartra pjJa nocTtTaBAarT
4yecTO YyuyeHUTe cnopart, B KOHKpPEeTHIOMHO/NTKXWA3IAHODIDN,
KOHULeHTpPMUpPpaT He BBPXY BDHLWHWTIEC HIMP d HIALWHIKA,N HAT AT &
OT akKTa Ha OCMaAHCKOTO 3aBoOeBaHWe B Kpasd Ha .
OcBob6oxXxageHnmeTo npes3 1878 r.), a BbPXY BbBTpPpEeLUWtr
CBOETO CbWecTBO MMEHHO BDBT poe wHia THa BropraoH vBLpae MGee N

C ronama pjJo3a OCHOBaHWEe nNnepumoagmsauyummrtTe B

MoraTt pga 6bgaT nNnpuanaraHum U CNPSAMO NOCENUUWHUTE
McTopnmsTa Ha BapHa e UMUHTepeceH NPUMNPMUBCRK DS A
pa3BOh M 3HAUYMMOCT Ha cenNnunMuWeTo Npe3 oOocMaHckKarT

e HarnepgHa wnwcTpayumnA 3a nNpesBpblWaHewaON PHYL IBO
MYNTUETHUYECKMU n, nMnepPpCcELIMmyYaH npoyec, CKHONT O
orTkpoumum nxXéxX EV)IlLI a cnep noasaTta Ha HaLWOHaAaI
rpagoBe cTaBaT u3UusanoT oHoaoupmooBH a&n HJ/hKn GueepHarTpoacs, & p210eQ
CblWecTBEHMU NMPOMEHM B C-BEOTAH UG BE @ @M E HCETHO M@ Bl T K W ,
Ky nTypeH. MMeHHO Tas3un ocobGBeHOCT O0O6dACcHABAaAa MHOT
BapHa M Ha BapHeHUWNU. O6bacHasa popunm U PakKTbBT
rpaga npogbnxasa pga 6bage TPYyLHO NOCTUXMUMO fen

1. McTopnmyeckunTte uMU3IBOpPMU
HanpaaeWmdK KOHCTaTauuma obaye CbBCEM He 03]
ocMaHCKaTa enoxa He e npoy4yBaHa. HanpoTtwus! Ol

1I'Io,qI TepMmm@RapPpCEMmMe BEBUPaAB I OMPpaA TeputTopusarta, BKNnNwyeHa B [
KbM 1878 1.

CEPNA MWKOHOMWMWYECKW HA YKo 7 Ne3 2058
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CbCTaB Ha BaAapHEHCKOTO HaceneHwune, a u nopapjgwun H
B UYUepapmMmepper MmoH npe3 BeKOBeTe 3a Hero e HarT(
KoOWTO e pJocTuUurHan [0 Hawuw A[JHWM M cera e Ha p
m3Isopun 3a umctTopumasXd XHas .BawoHa Tnpgeas 6XMaTtT rpynwu
MacwBpaMaHTEHWULUEHUNT amEpPWMOoOgNYeH nNnevyaT U ,eyxpanevy
ms3Isopun (rnaBHO NbTenuCcHUW U MKQE@EHCY/ICKa KoOpecnoHA/]

1. 1. OcmMaHCKMNUTeEe M3IBOpM
MbpBOCTENEHHO 3HayYyeHWe 3a MU3IyyaBaHe MUHaAaIN!
paHHOOCMaAHER K NAaEa®»EHUHOTEe pernctpun (pfgedptepwn) wn 4
MecTHAaT,a CBUXapcaTHAaBaHNW pAHec B OpueHTanckKkuyssoTae
CB. Knpun gpHMeEeMpaominCodpusa mn B apxmBurte Ha Peny
T

cnopasywvpewaTa CcypaHa npe3 1993 r1. 6bNrapcekwm
JocTbn 4O OCMaHCKMUWUTeEe apxXxXwBuW WU ToOBa CNOMOT Ha
no3HaTW CcTpPpaHULUK -DON&MWNTOUEAPALEHBEAE NY Hac, y T B
agMnNHNcCcTpatTeBaWwc mn LeHAKpXBaB.nmphbexs3 cXYBpHO, BapH:
LeHTpoOBE.

Cpep 6bnrapckurte yyeHwU, Beye BbBenNnunm B ynor
npuMm wmu3cnepBaHeTo Ha BapHeHCcKaTa wucTtopwma npes
nmeHaTHmewman Topopos, EnenHa [ po3pgaHOBa, Cteda
CtrpawummMup AumMuTpoOB, e pfp@wma@ p b¥EB;pTitduaeospao B , ; H. ]
Ffpo3spaH&AHApEeB, ; Topgopde/éd,;, AMvMniPa&8r, -109p. 1¢
AnmMmuntpos, -1ICUrPT a;0l@Pr9ve B a),, d. B2066nepHo BpemMe B
mctopmym cbLWO Cce HacousBaT KbM TemMaTa ,BapHa“,

Ulle cnomeHa camMepwmmamaE@c ¢ida XHagsatirogla NerinmmEBysoy,

2007) o1 YHuBepcmaedagEpeaw aHa Ke nldikvenipe s, Er)dogany ez
CbBC CUTFTYypPHOCT He ca eAWHCTBEHUTEe OT TYPCKMUTE
mM3yyaBaHeTOo Ha ©6oraTtTa uMcToOopuMas Ha ocmMaHCcCKa Baj
npocnepwu OBIBXEBHURHOBHCKOTO HaceneHume -HApe=®. IO
poemMor papckma o6nNMK Ha rpapjga; pa ce HanpaBsaT #
ennagemMnmnnTte; fa Cce ycTaHOBSAT OCHOBHMWTE MNOMMUWHTDI
npoMeHAT BbBB BpemMerTO.

1. 2. FpPbuKkMTEe M3IBOpMU

Mopapgw Hanmuunmerto Ha CTapo aBTOXTOHHDO rp bl
rpbpUuKUTE apXmMuBHM LOKYMEHTWU cbcTaBsngasart apyr
MHpoOopMaUuWNsa. ABe ca OCHOBHMUTEe KONeKkuwnwu, LOCTMU
,AbpXaBeH -Bapua’ apxXxuBpwsukioHg6Aa@HE a, ®?,. 8 2
CbAbpXkm3y apxmuBHN epxwuweaglhpeorwa mvun T(pdeBiaopima,” 0. €
K) BKNwWYBaAaW KonNnekuma OT naTtpuapuweckwun WM86GEMHOPAE
1910 ( Tomop& Jimbepat@mreng 2/0Mk6BMU AU PAHETO Ha Ba

MMUTpPpoOonNnonwuSA B HayanorTo Ha XX B . HEWHOTO apx
BapHeHCKOTO apxeonormyecko pagpyxecTtBo (BAL), |
yexun XepmeHruwnpg M KappntdxapmnannpemnmnHaBa BbDBB
My 3 e, HacnepagHMWK H a BAL nu BnocnepcTtBUue ce C
CbXpaHaBa WU [JO [Hec. Tes3un [AOKYMEHTMU, NMoNnNs3BadH.I
6bpewn wmus3cnepgoBaTe/Amr ABaTeRBPEMHARAaOBAar BapHeH
NPOABNXUTENEeH [apwaepm a0 TH aB pXevm d | B . O nNuEeBunTtTe
6es3cnopHO we ©O6BAAT ynecHe,HDMN MOCT H/MA3 JaaHXVEB HOW T €0 3K
KHUITMW Ha T pPpbUuKMK e3VM@EBBHIpapyB8apkwkwpBaH oT Bbpba
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B msknwuyunmnrtenHo, Ceapumarpmue mHaHWCiw dp abbA0F 1B
aBToOp ronemus ononmorpad MaHbO CTodHOB, B K .
BKANwWYNTBapWeHCKaTacecbHapeaxga enBa H a 4YeTBhb]|
CenwoBsckarta, Mnoesavédoaopor BuleaidapaT oecqB a2 ime
CbMHEHMUE, ye BapHeHCcKaTa rpbukKka ob6bwHOCT npes
3HaAaYMNMOCT efUWHCTBEHO e€eaBlesgBaAaNBaKaMVE&bnTaBaueru
KHUTIrmM ca O6uMununm noryo6reeme ma Bpeap3OMIETPHMO TBO BHaa ie C T a
AHTUTPBUKMUTE nNnorpomm B T papga npe3 1906 wn 191.
ocTaHana HUTO egHa 4YyacTmwaobpoBuUuHa GERCTITWOUTEK a €
CeBnuwoB, a ITpPbBLULKW KHWUIMW Ha CcCTapwmw BapHEHCKW WNUHC
ce cbxpaHsaBa(TT oygaokp oBB 80 /yyH6 e pa T O C 2006 : 31)

1. 3. Bbnrapcknte unus3Bopwu. OBNXeHneTo Ha MY 3E

HapacertBbaHHa 6bnNnrapckKko-ApoREeeHVNB-a@aIBa@eanoT
Te T o0AUHMN Ha XI|I X B. NoKpatm nogpob6peHnTe B rp
cnepctTBuMe Ccb3faBaHeTO Ha camMocToOdaTenHa frpyna
LHeCc B, Wocpepuna Ha O6bnr apXIlkX {8Myapeois Hnap eBbBXpVa x 4
npu PermoHaneH uveBaopmai,ecB BB MPaKgGOoBEeTEe Ha [pVyl
cTpaHaTa UM rnaBHO B bbnrapckumsa umcrtopmyeckKkum ap

Ta6bnumimunxiteHune Hae eX CTMOWH aoTMTOCHOBHNUTE MYy3elW

, McCTopunmsa Ha O6bnrapXclkXmu@EBMyapaogHap8rp KixKkmaRidMo”
BapHa (g0 M. cenTemBpu 2018 r.)
Konekuy Ao Hawug 1960-1969 1970-1979 1980-1989 19902018
(cmrHal] Ha 196
KHuUur wu 602 32 339 94 63
B ') (o1 T4 (o1T T1T4(83 pa (24 pa (18 pa
pnapeHt papeH| 51 oTH 39 O0TK 36 OTH
52 3ak\y
doTOTr pég 140 257 37 138 113
(Bd Il (o1 BA (o1 7198 (3 pafg (26 pga (97 a4
ca pap| 34 oTH 22 oTHK /7 oOT
oOTKYRN
ApyrwnTt
BAA)
KapTwu - 100 135 1 3
nnaHOoB (o1 T4 (102 OTKYyRN (1 pga
nmnmrTor pe BAL/ BAL/ 2 O0TK
pPUCYHEK 10 3 acxk 4 O0OTK
(Bd |1 nma Vv nma |
papeH papeH
B apyra ort OCHOBHUTEe , KoKyg MmagHNpBwma e OB K€ /mMa H

‘MpepgcTaBeHaTtTa
AMnnoMaHT,
Bb3paxagaHeaepow=Bapy a3 a
*BapHeHCKOTO
KONeKUMUOHUPpAnNoO

B

noHacOromelecnr oyppuesas HHuaK
KoeTo

apxeonorumuyecsko
r1aBHOK a&TTWH W a pu un,

M §

ApyXecTBO,

pucyHEK

n n

Tab-ppogTaHhopmagpawvag b a-xKAoMH abd vKeoun bCcoT yXayeoHe
6Bb N1 XVpXtXweun (i MyapagH@p e s

mekpeBsamMboapnpagapHOCT!
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MHBEeHTMUpaHUW eagBa B Kpada Ha 1988 r. 6e3 AaCcCHO o
NVWYHM BewWwWW Ha oNbAYeHUWMW MU nobGopHUMUKM (rpamorTwu,
KoeTO HaBeXpga Ha MUCDBATa, ye Te ca 6unwn pgape
NnMnyHun Bewn (dpoTtorpadun, opAaeHN, Meganu WU T. H.
cbwarta Konekuumsa MMa oWwWe pa3HU @GUHAHCOBMALOKYN
oTyeTwn, pa3pewnTennHM 3a CTPOEXU-BHEP ORW HOA MIQET O
OoT GoHpga Ha BAL. B kKkonekumartTa nNnoyTW numuncseat o
aKko MmWmMa TakKkwuBa, Te ca €eAWHWYHWU 1N 0 C TCHINO/HESHENHAL,. N Ul
Ha CTtedgaHumua Mmpcka, Ha ceMeWncTBO bnbvckoBwu un g
M3pupBaHeTO, ChbXpaHABaAaHEeTO U BKAWYBaAaHETO E
mcrtropmaTtTa Ha BapHa o0oT ocMaHCKaTa enoxa, rnas
rpaga e VW3IBbLPWBDHPOBOCOHOABHEBEYAAA JPpeHPpEIR fnApEeHI
FonoeBuMmHa papasa Ha BAOL pBa anbyma ¢ okono 50
pyckuTte gunnomMaTtTunu OT nNbpBUTEe rToauHu cnepng OcBO
npeMumHaBarT BhoMy shosBpra pa@agaHeiThdsy 9 r. HacnepgHyV
onbnyeHeuya WBaH WnmeB BnagumkoB pgapaBaT Ha MYyS3
cbaobpXawa oKono 80 KHWUT K. Cpeago nW3BecTHWUTE UM
msnbkBaTtT WB. LepoB  Tulp Compgcckmn, MHOK®HM OB UHAa,
MocTbnBAT fJAapeHUWdAa OT HacnepgHUWUW Ha ONbBAYEeHUMN
1878 1. My3elHMnaT dGdoHA e 6MAN NnonbNBaH C WUKOHMU
., CB. ApXxaHme o TMuxxBpakpeie-Hom® onaBckaTtTa MUTpPpoONOoONuMA.
700
600 -
500 -
mpo 196
400 -
W 1960-1969
300 - 1970-1979
W 19801989
200 m 19902018
100 -
0' T 1
KHurnm doTorpadpumKapTtum, nnaHoBeE,
nl/lTOFpa(*)I/II/I, PncyHK

dPurylpleemnxeHmne Ha eKcnoHaTwuTe B TPU OT OCHO
Orpelctopumua Ha O6bnrapilku@E@BMyapdasHapes XV
Bv3spaxgaHepwm=BPapMia (po M. centemMBpu 20

OT nokKkas3aHO®BO UB AVMabpawmaTa € BULHO, ye T 0N
BbB (GoOHAa Ha OTgpgenaajadmkpaT o0 MYIEMHMTeEe Konel
MHBEeHTMWPAaHNW eaABa NO HAKONKO eKcnoHarTa. Ho wu
,CTapnrte"® exwnoHapmyga Ha BAL, KoOoMTOoO Cca camMo
peceTunnetTunsd B HOBWUSA MYy 3 eeH boHL. CnepoBarTten
MHTepecyBalWaTa HWIaerkoax a, BTEOP/OKAOTBHaO CmMor a pga Cce U
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6a WH3OBBEMC THMHEB a UCToOpUYUecKaTa Hayka WU3BO
PHO e TpyAaHOCT MW npegumsIBUKATEeNCcTBO NP
umTe Ha BapHa, HO W npepg BCUYKM U3CNE
HO onpeaBTNME@HOHNOTACTIGPBOT padgu KaTo , T b
JaHeTOo, KoratTo ca nAnAuncBanu cneyuunmanHimM
a 3a BpemMeTOoO 3a OHOBAa BpewMe.

- 9 T O30T
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4 . MepnmogmnuHmaTtT nevart

epmMoagnNYHMAT nNnevarT, 6bNArapckum " yrMmBLAKHIE,T 0€ |
eHcKarTa mncrtTopwus npes ocMaHCKarTa enoxa.
boXxpeHMeTO B FTpaja He e MmMano nevyaTHuUua C
nv ga wmnmsnpawaTtT [ONUCKWUW 3a WUHTepeBHRyw®mecCTE
nuata WcTtaHnbyn nnwu 3ajg TrpaHwunuya. A T pbLyUK

nas3eHa.
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apHa, KaT of ceJpeMMin TegTa MHaMiadi A MM HUCTpPaTUBHM, B
poBe Ha [yrHmagmukHwmST TPATHMISB8HA eAUWHBULX pE@a@Tac
rogmHnm Ha XI|I X B. M ob6xBawawa uyusna p[JHelLwWwHa
o, € 4YecTO Ha CTpaHUWHEBK e, ByH oBRjENCUIVHON3KEL TH a1 3
oT M . MapT 1865 r. ho M . boouc MR8 CRK NI M,
apckun e3uUWK UMW npepgnara MUHTepecHa naHopawma

paBa, pelweHUWs Ha cbaguAMWwWaTa, pA[AonNUCKWU U 0630

= @
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pHa pepjoBHe n,yloyHraksy B, a TK OBABTBOA BO1Y €CB UL HH O € [CEc
aButenunrte Ha BCUYKM obwHoOCTW B rpapga.
YyecKW M3BOP, @ NBAHOTO MY TeuyueHWe Cce Cb
CBOETO EaypHLa eBoe@RIEEO 3Ha4yYeHUe, BapHa
KaaBaloB-aecctmoo GackT KbM cpefjarTa Ha X1 X
BaT TronAMO pas3npocTpaHeHWe U HBPWVWETB Al
e Ha Kpwn wmclkBabt6a) ,B xivHa T(01 853FP Ha KaTo Ccepfe
ecCKmmpenBapMBAUN BHMUMAHNETO Ha u,alnlal uBe pan
m e @@ é H,d Wllusiration, journal universel* oT oHOBa BpemMe C:
M nurtorpadguum Ha T pajga.

£ 4 = =

=

. Uy Xpunte usBopwu. KoHcynckaTta J[JOKYMEHTa
BaT,al3SH®D YHMNA NB BIMOPOCA'MNTNT € ce BbB BPb3Ka
Te cunnm B YepHOMOpPCKMUA perunwWoH npesBpbuwart
, KOHULUeHTpupan BBbBpPpXY cebe cunm ocobeHO B
NbTewecTBEHWUIW, Trmageat wpr 3mnXavagMBda XvH o T 0 1
na 3HayunTenHa no obem nutepaTypa, KoATO
YeCnmwT eTTA®M NPOCTO CbAbpXAT KonunyecTBEeEH
MHANMHMU KOMeHTamn exxef@eBagcTopaBniBeapHEHLN,
efa Ha yyxageHeuya. MMeHHO B TOoOBaA ce Cbc
wecTBeHMYeCcKa nNnutepatypa 3a bankaHunuTte npe
Ma M owWe eAMH [JOKYyMeHTaneH MacuB 3 &@HHMOTOP
eHlEHEeCcCeHMNAaT a n LoKnapaguTe HBa repeapfoan,e 8 & N O
aXxgaHerTo Ha cCBOMUTE pe3ungeHunn AOpoer3a T N BHpaB
pmMauwus e boHAODBT Ha BapHeHCKOTO bpeHCKO
CKNA agwmeeC M B adlpaxXxpwBk WU BBB4.df)I/I3fIal/IcaJ'U'|ya)KaBBaHa,EI,HaT C
mMaTa Ha TUTynapumuTte Ha BULEKOHCYNCcTBOTO 3

O WSsg=XxO0"

*Archives diplomatiques du Mini st érneo mlaersu ulefcfkami raepsx nést ruaan
MUWHUMCTEPCTBOTO Ha BBbBHWHWUTEe U eBponeWckunmrte paboTm Ha Pe

a

Nantes (UeHTbp Ha Aunnosxmammswd ak un s a/mx mm@ +bB-Skamad ') ,CoVwisd

CEPNA MWKOHOMWMWYECKW HA YKo 7 Ne3 2008
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dbakT, CBbpPp3aHUW C-HMEPABPMBPTEMNA3IAa@PEMA/IM NocTa o0l

HaBedyebprmadowa Tas Onun-€ansApgop MailpxxOKHIL,y T-7TI pe3
Te T oHmm XM X B.

MMeHHO o6CcTOATENCTBOTO, ye BapHa e BaxXHa
npucrtaHunuwe B ,HMerxoekHun™a BpappeymnHara 3a TOBaA T
BBYKN M3 BEeCTHWa pTay epse —xbMklals . B T1To03Mm cmMucwvn Be

cbnm3mMepBa camMo C O we epHa ApyTr a K p e-nBoucatn H u n
HeoTpaBHa 6dxa nNny6numkyBaHW WU aHaAUTMUUYHO npeagc
Ha BapHaepneh@78Viedpos, b . 2016) .

M owe eaAMH MUHTepeceH UCTOpPpUYEeCKNU U3IBOP, H &
WwaHC pfa nonajgHa W KOWTO BCe oOWe Yyaka CBOeTO
CtraBa BhriMpoopmaeckn un Taacn crap aABCcTkow HaaTT/a& B O MW H a

n 1856 1., cbCcCTaBeH nNO HapexpaaHe Ha H. B. %
ohpmyumanHM [JOKYMEHTMW U aBTEHTUYHU CBepfeHunsd, C
wag” cbCcTaBeH npes 1858 r. , I3 paHHy§3 mBTOEM HAaap
Kpumckata 8lo8ibHead) ,( 1la8 51303 m aTtTnac, KOWMTO € C BHYL
MOXe ©O6M B eAUWH efUWHCTBEH ekK3emMnnanap, K Bcoler o A H
militaire» B Mapwn x, TOYUHO Ha cCcpewymaoNOoOXKpaAra wa Ma
none, e MU3KNKWYMTenHo 6Gorart Ha WUHDoOpMaAaLMA He C
apMmsa no BpeMe Ha BOWHATa, HO M 3a cenunuwartTa
apmun4d (BCbWwWHOCT uAana QAOHelLWwHa Knbe m D V®1OH aB HbB wm/Aa M

nocBeTeHO Ha BapHa.

AHanumM3b»T Ha MUCTOpPpMYEeCKWUWTEe M3IBOPW 3a O0OCMaH
3BbpwBa CcC rongamMa pJgo3a KpuMTuMmyHoOCT, ocobeHO 3a
oOKpa#m ULbPKOBHMUTE 6opbwn HaaT a6 bMa APWaEWwn ba
MOTpadPCcCKOTO CBbBCTOAHMUE, 3a NONUTUYEeCKNUTe, 06
paihoHa nNoO OHOEYBeAC TROOP e3veen oBi@aA TN @a Cce , pa3 MUBE
aAa3/IMYHMTEe IrpafgckKkum OOGBWHOCTMOBHPBA KOoOBMHABRT. B C

T Sh o=
(¢

1. 6. MbpBUTE NMMUCaHWU McTopuM 3a Trpapga
Mma ”n p[fBEe KHUT U, mnspapeHn 3a BapHa npes3 BT
TeHUM@aToe@auet MoOratT f[a EKIPHTO KOT30B aMH3MB OpaM 3
Aa W OoOKONHOCTTAa nNpes3 CblWwWmMmsa BeK, OTKOJ/KOTO
atTa e IrTpbuKknaT Avppepx ofzyBip aTHRIO-B& PGH.a KOHCYN
Ha Ha wMmmeeBkgayn vBut 9. mnMNpleB3’551 856 1. B CaHkKT IerT
ra nopa ,3dpremaimnen CbBpeMeHHa Bvbnrapwua B
eonorunmyecekKo, cTaTtucTuny e c(Rammdopaulo-Y @ rAD 836K 0 0T
BaTa 4YacjTKpHaaTr wkH unrpaetran e Ha wumcrtopuaTtTa Ha bbby
nagaHeTo W nNdPaeTE@EUMmHa oFnaHcAMaNnHNTE MOLEepPH.!
OCTHO M3/10OXeHue Ha cpepHOBeKOBHaTa ©O6bnrap
MeTo HUWUBO, eAMATAUWEBaneannaxHaT @oussed | ROB7). K b M
paTgOmacaHffle Ha ObNrapckurte rpapgosBe n-o0 Yep
rpadgcko, apxeonorumyeceko, CTajynNChlbPoKKAO Ala H
HOMOPCKUTE npajeme H o@mpePamdo npegcraBeHNTe
N p[po AHecC nogHecCceHUTe UUT IBpeErwEe T@r@
TUpaHmn) , JOKAaTO HanpaBeHWTe OT aBToOpa o0pf
HenosHa TV, aBEPOAT@OKmMIOPaAaTaAM Thaka U He ce
A Ha O6bnNnrapckKkunm es3unk.
yratTa KHuWura e HAo ampHeHaIkanm cyaHmT een Ha [ p
a
n
T

OO NE T W ER O X @O T3
TCOTWODOD® 1T NOFrTIVRTDT
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TaHa BB BapHa np,eGpekd®T4 BapmajB 3 alpxe
Hegame KITwmBdwv' n ¢ N39%B.o A\Glaowo.T O 3 arsfaBume nopec
opa Ja o6xBaHe UANOCTHAaATa McToOpMUSA Ha Tp
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ce nos3oBaBa rrNaBHO Ha /NWYHW HabnwpeHwuwsa, H
AapXMBHUTE [JOKYMEeHTW Ha BapHeHcKkaTa T pbuUKa
Op 3a mcrtopuaTa Ha T preg@dT e orcoHOreHW Ba XleX .
TO caMusaT Hukonay & cKmaBrpoe MIEbHIHT MOKT O M GLBR /H o) @Y TU eua
LKOTO yuymnwmue BBB BapHa, TOW pas3kasBa O0CO
O B rpapga. MW Tasum KHMra [O MOMeHTa e dpar:

owe T4 HAaMa pfoOo6BP NpeBOJg Ha CbBpeMeHeH 6b
N owe KeHMH &C,K OpP@® pPbKONMUC, KOMNTO MoOxXe pga 6t

exXxay mcrtTopumyeckKkuma M3IBOpP U mM3IcnepBaHeToO. Ctas
AATaHac &Maeosa,rOmeafetpHa. McTopua Ha T papg Bap
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OcBobG6owyeHMnelr&®78 .. nKddepononmwmwwedT 3ar nasu
opa e TBbpAe amMbumumoseH U MOTUMUBBT e OTOen:
cCaH oT KpaeBepga ApXMUMaHAPAHT MWGIIOE E HOTTU N H
MHUWANHMU rpagpmee:. Pe@amnpapg, n [pyrwu mnmMa Har
oMOopcKa KpacaBuua BapHécHel®. nMaMaHODaKkaea
TpyAHa 3ajavya C npumcbhrwumsa 3a wWwWMpokaTa MYy
a3HN [JOKWMEWHEBEe AlCGMT 1 CpPpeacTaqEaBe WA HME/T®C
WwKkeBa )Hnkwanaitnya’me THUUN N 3 abenexmtenHocTwun
rora,, nrppvovoovpugak,atT@a nNpajpgvnmwa“ MUTPpONONUNTUTE U
HaTerARYg3INPON3IXO0O4 U NCFOPWHAEAB HARa YRl DT a
ma wn np.; BK/NWYEeHNW ca [JOoOpU BapHEHCKMW neE
pweH XxXxapakTep Ha pbkKonuca ca NO BCAKaAa E
aeaE@TRAQIO KHMUT a.

=

HayyHaTa Amceplaxgmp@aara B M3IcnepgBaHMATa
il cTorogunmwHarta mncrtTopwus H a OB e NPHAHOCH
HCKOTO apxeonof(BABALK®™M B@AYyIELCITASET OHPMH € 0K U
focTaTbyHaTa npepgnocrTaBKa 3a CbTBOpPABAH
M Ha nyo6bnumkauumm, nNnocBeTeHWUW Ha BapHeHCKa
en nneapaTta wM3cnepoBaTennn M o KpaeBegawu, (ol
,  emMpaimva awma ABe pas3-AdvedurHsp HukkeBO (18198 84 Ben
£20838) . Bes TEeXHUTE ocHoBOMNOAAATrl alwm ny
matTa Ha BapHa npe3 ocmMaHCKaTa enoxa He 6
nr atlae THP HnEk®/mBr apckoTtTo BBB3 phakpHad en, Bapl
€ Ha nplesn Kk b3 4 ,Mr. o 61H9a3p40)a B a CTOTMUHA [OKYM
HCKaTa TpbukKa MuUutTpononua (rnaBsHO KopechHn
M N BceneHckaTa naiIdnapwua FB)EBILBI/H&I;I@I-I;H&?.,U,IGOI-Q,EB
rondmMa cTenedpPpoBORAANABPKOBBAI PO PAUKT 1
M BapHeHCKO, HO ..XHRIKS O [ 01 HIYUNe e HATBUT,0 PGB : K O |
HMWKaKBO OTHoOWeHME KbM 6 barHwmpkédkea, 18® 34 C T O/f
rppyukKkaTa MWNM KOATO-MAanNnga T nNb6pOpAPCKAT aH,e
HeHCKa wuwcrtopwusa, Hann? W3BeCTHMWAT caMO KarT
HOCT npod. AnexcaHpgbp UaHkoB, orpfapmA KBpP
cnopewH MPUHOC 3a nonynapumsaumpaHerTo H a Bap
MCTBHBP Ha NpocBewWeHMNerTO, TONW CBbpg@DAOT BIaB . H eKrac
A nNnpun BapHEeHCKOTO apxeo/ior Mm4yeckKkO BOAP YKKHEUCTTaBTO:
npmdlle mb p( Hmkkooss, M. 1934: VI I)

SOOI I T WSTO N, O -

-

*Mopfgo6HO HMEWEAeleTdCTbNBAT WOHPYOT B, UB.T 0§ nididbleopotpocs,, M. X
NMnbéepaTtdell) A. 20

*My6nmkysaHuTe B KHUTFraTa nucma-Beaa Huwa c TO.0 T8 2akghxdn B HiaiTea aKlats
kKopecnoHpeHunmsa Ha H. TNpeocBeweHcTBO ¢ H. CBeTeihnwecTBO
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Benko TBoHleBYrmaTtT T 0NdM wnU3cnepgosBartTen Ha BbDB?3
KaTtTo npbB yhlegzleesmKkH&@aBbIparx maypapas’a , obpaboTBa
MHOXeCTBO MaTepunanwmag@EHeBpHeHcka®@avwniKpapa, (
2003), a KaTo Yy4YeH wuscnepsBa CTPUKTHO U wMeToOoAWMUY
enoxarTa: ﬂpOCBeTHOTQTQGBB,BBFp&HﬁGM pdadhea B.
cTonaHckKkarTa eymHdocrmnes,a Baphe@n22, BaApHap, UBpHARCE
», M3 TOUYUHMUSA (Eanpec B. 1971, ToHeB,ObBLr-rap®@Rkua T
UbpkKkoBeH (KDODHHpeMKTBOCEROBG)KAeHMETO Ha BapHa wn p
(ToHeB, BoHdAdEADBIB; ToHems ,apB. QAcCOHO9B)Ha Her osa nyeé
My, B bnanrapckorTo erHomopme(Cm@ma,Bﬂﬂ@&*gaHmT@b
BapHeHckaTa uMcToOpMuAa 3aemMaT LeHTpPpanHo MACTO B
XVII-X1 X B.

B HeoTppaBsH anwHGanwgollgomaeapumnsa Ha T p@as,fCamsBae.HaT.

2012 r.) e npunoxXxeH nNnoapobeH CNUWCBK Ha Nyo6nNnunk
mcrtopwusd npes od WyrKewa T all .-8%pxkia2a 3 n5 8clnmc bK, M a
npetTeHaupa 3va3 ye@Ea@TRTIHO CT , MOXe pna O6bpae n[06T7

Xenae O a c e noTtTonwu B Ta3mu M3IKMNTWOYNTENHDO MHT epe

3. dima60o0 npoyuy-enHpeTOAenm 3TBMKMA T e N1CTBaTa npejg umsc
BbB BapHeHCKaTa wucTtopwusa JoOocCcer a KuMmap UtBeIwWIM,a
HUMMaHMWEeTO Ha W 3KCp/ReeBoeRIaUT, € M T @ D€ € U O H1aD/1 HKHI 0 NYTYe H
aTpynaHa obemMHa /nuTepaTbmprak.aT @ akH/aB @aHracpo M4 ® i -
pocBeTHOTO Aeno npes Bv3paxpgpaHerTo, LbPKOBH
Yy JPTHWM A T XNBOT Ha ©Obnrapumte npes3 XloffeB.yuamecTt
peacTaBdaAaHe B HayuyHaTa AnWTeparT,ynpoac, T aMBaekdap MM CMC
O4YkKa-“
Ho umwma Tewmn, K-omabocapoyeoewunno
AeMOrpa@PCcKOoOTO CbcCFPaAHHHI/e 3Haa HCESr/ioN WHeer oM N C B a
OT cmMmctTemMaTumusIunpaHe U CcCpaBHWUTeNNeH aHanwus,;
CTONAHCKMUWUAT XWUBOT;
o]

- JOX 3T W

TbproBckaTaTema@mepmwmwrTaeapecHa Bbobuwe 3a O6bAT
XIXB .

apxumrtekTtypaTa Ha Trpagja,;

BapHeHCKOTO nNpucTaHunweTemavrarvnenatTa npeas)
HauMOHA/NHO WNU3IMEepeHNne, nNoHexXe nNpe3 nNpPpuUCTal
THBProBCKMW MNMOTOK OT U KbM O6bANrapcKkumnrte 3eml
NbpBUTE MOAEPHU3IAUWMWOHHUW NpPOEeKTW OPpTAPp MO a |
CbobWeEHNAT a,;

BapH,alasn”T o4 HMAT BPRMEET” U BOMWNHUTE, KOHCYANC:

NPOMEHAWOTO Ce BbBB BpPemMeTO OTHOWEHNWE KbM

KaTtTo-rwmamm npucTaHuweH rpapg Ha 3anagHoTo Y
camMoO 4Ye He mMmM&E&BWTUINWP/OHELE A HaAa MOAepHU3auwnsa, a
npestTe4WTe TOAMHMU HaAa BeKa € U3NDbNHEeHa C WUHTE
CTONaHCATBDPAALCKNA MOMIEPHMBRPPAGB LAITO3L O OIpm &8 M C KCaeT a
apxXuMTeKTPpaBWHPETM OP@MMTbO 6 We H N gaTOHP " ce cb3paBart
MOOEPHUWU pas3BieyvyeHMUSA

Hakonko 3aknwouymTtenHum pgymum. OTHOBO 3a nNepwuo
OT M3NOXEeHOTO [AOTYK € BUAHO, 4e uUucTopuyecck
Hag OCMaHBcakpaH“a € BCe O We KOTIBrop e4yHaak af eciiBHOOUCTTe, 6 b 4 e
Heob6xoamm e KoOMNNANeKCcCeH nopgxopn, NpwWm KOWTO B Lue
obwWHOCT U, HacenX\wBdlhX Bpafa ppes ObBNANTapcKuTe
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T O WT I

epecyBasunu rnaBHO OT MCTOPMUATA H& BMEH®T, H RCTAGB &
pata Ha XI X B., oTcToAaBa CcBOATa OOWHOCTHE
yaBanwu MUWHaAanNOTO Ha BapHEHBRPHEHCKPL®H,;, TYYLY
X004 He ecKipaumpweHcTm OT uAanocTtHaTa KapTWuHa,
K

-
e
y
A
akKTMUKyBan OTKaKTO WUMa MO[OdBmHpaam.ce.opBomrpaeeH

oBeye oT BeK: b o MOMEHT a H a ronemMumrTte rpbuyK
putk U 1 e aBToOopwu ca ce MHTepecyBanu rnmaBHO oT

ayanoTtTo Ha XX B. e MMana UMUKOHOMMYEeCKNUNTEe BB3IM
nocnepcTtTBue O6bATaAapcKNUWTe UCTOPMUULKM HakK/oHABAT

" TYPCKNUTE Konerwu paBart npnopumntert H a mncrTop
CTecTBeHO AJOMMUHMUPAHMW OT TYpPpCKUA €eTHOC B T 04V
ob6pwnu npummMmepwu H a NPMUHOCHA A n obeKTuMUBHAaA-Tape&opV
omMmeHaTuTte T[leTbp HWMKOB, Hnkonan Topopos., Benk

N owe Hewo, mnctTopmaTtTa Ha Bbr3poxpeHcka BapH

paMKMW Ha HauumoHanHaTa uUucTopuorpadcdmsa 3a bbnr aj
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AHanns H a pncekKa H a BbHLWHAaATa " BBbTpPELWHa Cpe

Mapmneta CTtedcgaHOBaA
CBeTnaHa TopopoBa

Risk Analysis of the External and Internal Environment According to
1SO 9001:2015

Marieta Stefanova
Svetlana Todorova

Abstract

Many biscuit manufacturers face the issue of updating quality management systems based on a risk analysis
imposed by recent changes to 1SO 9001:2015. It has been found that the main innovation in the standard is the
determination of the analysis of the risk related to the influence of external and internal factors of the environment. The
purpose of this study is to apply in practice a methodology for risk analysis of the external and internal environment of
the organization using the example or the case of biscuit production. The model is based on an expert evaluation and
includes the simultaneous application of FMEA (failure mode and effects analysis) and PESTLE (Political, Economic,
Social, Technological, Legal and Environmental) analyses. The application of the two methods has allowed the
identification of risk priorities in the internal and external environment, and their ranging has allowed the identification
of activities necessary to reduce or eliminate risks. The paper is expected to be particularly useful for those
organizations that are about to update their quality management systems according to 1ISO 9001: 2015.

Keywords: risk analysis, risk priorities, FMEA, 1SO 9001:2015

JEL Code: M2

BbrBepeHune

BcbroTrTBEeTCTBMUE Cbce CbBpPpeMEHHMUTE K O K LpeBn3y 1 un
centemBpmy 9O0MLbyBaHO HOBO MU3JaHWe Ha CcTaHpgaprTa
3a onpepenAaHeTo Ha KOHTekcT (BbTpewHa (IBO,B bHLWF
2015). To Hanar a opraHmsayuuunrtTe, KOWNTO BbBexpagart
hbakTopuTte Ha O(Medec, cKaphopai ¢, & Cindri ¢, 2
Mastrogiacomo, 2018), KOWUToO Morart h a yKaxart Bb3geuncrTB
npunopW iFTaru nha, Lour en@mH 0 B&H CdAatr oacpor, y MeOlba)3 a e T a
Hacaoryo pr a H n 3 anupuwirtaer a wu C T a Hogas3pHTEap, € 4, VKNMLCMT B a B bl
cCbuwecTBYyBaWNmepmproo®B& MMMa BbBTpPeEeLWHaTa nup OBBEORKLWMHPaAT
3a B3evMpemebasmapaHM Ha aHanmsi3 Ha Amtdakidugsilad Ha T a
2017). To3 M nNOQAXO/OH MHEA Hyan pKaaBWIeeC TBOT O BKJ/JIlO4BAa CNOCC
K bM enpeK bacoHaanTTom p a H e KBbBM N POMEHVETAEA H a C Br@ams3na Hoc
npeagnpmemMaHeTo Ha cneuyuunpumuuHmTte penVcTBMUA, He o
ocCuUT ypsaBaHe (Gaspara &opescaa T8 [Rragomira, 2018). MocnegHOT O M3 ga
ISO 900l n3mnckKkBa OT npunanar awn T eq ac TyanHpLaaBp/TAaB a0 PCr TapHauT
punckKkoBe M BB3IMOXHOCTMU B cuUMcTemMaTumuyeH npouec

OnpepeneHneTo 3a , KOCHTTaeHacarp't ae un 00C30H4aeyYHaoB aB
BNAMWAHNE Ha BbTpPpewWwHWU n BbHLWHMU obcTodaTeEencTBaA
pa3paboTrTBaHeTo U noc T80 205 T o asar HieUpMHMa, nIge en 1
nNosBONAB&TRAHMAPIM@A@ Ce TbPCAT CcaMO OHe3nW @dakTo
Bb3gencTBMUE Bbp XY y n p a(®ame, 01& MO YHI@O B Ra@WBODB8D D (
KNNeHTUuTE, a He Ha BCUYKWN dakTOoOpwu. CHhamaeET b
cpepata Tpabsa pga 6bAe fOKYyMeHTMUpaHa, HO OTH:
OnpepensaHeToO Ha KOHTekKcTa MoOXe pga ©O6bpge m3no
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puckoBeTe MU BbB3MOXHOCT W T(Ehiarinia2013; Kerekea & @sermatoni, Ha 6
2016). CtaHpgapTbT He fJfgaBa HaAaCOKMW KaKbB wMeTOn |
opraHmsaumarTa. ToBa Hanara cGupMunTe npuaar aim
La wn3bepaTtT cobcTpeHajmBTOpAKAaBENE CblWLeCcTBYBaA
oOuLeHKa.

EoHaAa OT OCHOBHUTEe 3 &X& 4 wm gnepHAT MBHHBLEMMDOABHHEET OH an

Ha noTeHuMmanHuTtEHooleatbrda,TBETECOhd8MAa Kot us, &f Hol i
quality costs analysis mode, 2016), KOWUTO Morart A a 6bvpar onpe/
npepoTBpaTAaABaHe Ha TsdaXxHaTa nodaBa. B cTtaHpgapT
MeTopga 3a uWAeHTUuGUUUpPpaHeEe, aHanmns n oOueHKa H
dJy HKuUMOHaAaNeH aHanNnMi3 C BB3IMOXHOCT 3a O0OCMUTYPSAB:
FMEA. ToBa HacoO4YM BHMUMAHMWETO HUMU pfa M3INonNsBame

Ha pucka Ha oOob6kKkpbXaBawaTa ChMEBA wme TOOIPERTIL eHAMEP
WMNPOKO pas3npocTpaHeHMne (Sarigne Moo,rLee,c&Hyqn, MUS; Budek-0 A 1 H 1
Burlikowska, 2011; Wang, 2018), HO KbM MOMEeHTa Ha aBTOpPpUTEe He
3apemensHeTOo Ha KOHTEeKCT OT oOpraHumsaupmoHHAaATa
Llenta Ha ToOBa MNpoyuyBaHe e fa Cce NPUTTOXM
KOHTeKCT Ha 6as3aTa Ha aHanumi Ha puckKka Ha BbI
Mopapgun ThpremMEMA an PN OTKUMWOICTT aHae MeE3 6paHO npowu
O6BOPOTHN €DEBKPEMHDOOMCKBUTEHO NPOU3IBOACTBO

1. Materials and Methods

OCHOBHUMAT wM3nons3BaH MeTopn e FMB@mats,k@®H T 0 e
Lipol & Haqg, 2011), npepgHa3HauyeH 3a mMopeHTundPnumpate |
HeCcbOTBETCTBMNA (pedcdekTn) npwu M3NbNHEHNETO H
cneuunpngfilagbAaHNTEenNeH aHanms Ha BbHWHaTa MU Bb
mM3nonsse®RESTh EH dHages B Rak, 2010; Ryan, 2009; Cadle, Paul, & Turner, 2010).

MeTwpepegnDMaAaFmwWpWBaHeTO Ha aHanAmMmi3 OT ekKcne

KaTo nopeHTudpuuympart npunopumrteTunrte H a cCbuwecTBYI
onpefpenaT Heob6xoagumMuTe p[JeMHOCTM 3a HAYWEMNT e M
orpaHmyeHma Ha mepaepaaHeobxoagvnmogbidrolKIKNEPQ
M3NonN3BaHW B MNpoyyBaHeToO. Mpouecs T Ha Ccb3 gas
nopob6GpeH NOCrpoe/pscMaB OM3 Blaog Ka OT e K C Neecpsrwp. 3 aflimy T
onpepeneHoOTO Ha WaTHear OPWMUK  M3IROWHM L MOTraTt ga
NPUTOXeHNETO Ha cmcrtemarta 3a ynpaesmemwies act m@mr
npunoxeHarta METOAVKAT aHOB DB APWE T HATONPUOPUTETMU
BbTpewHarTa n BbHWHAaTa CpepaBo/adBTlag X HDG T Ve HI
ALeHOCTMNM, HeobXOoOaMMM 3a HamMansgsBaHeTO Ha BANUAH

Mpwn npuwnaraHeTo Ha MeToagaa FMEA, ca onpepgen
3a BCeKknw oT wnuscnepgBaHuTe GakTOopun, nNo cnepgHarta

PRN = S x O x D (Popmyna 1)

KbpapeTo:

-S (TexXecT) € 3HauymmMocTTa Ha nocnepgcTBUATaA A

-O (BbB3HMKBAHe) e BeposTHOCTTaAa OT noaBarTa
3HaAaYUMMOCTTa;
-D (oTKpuBaHEeTO) € BDbB3IMOXHOCTTa T3pao niyac, T a3HAa0 BAS
npepgoTBpaTmn UNKW OTKPUEe OTpUMLaTEeNHOTO BAUAHME
a ApYyXecTBOTO uMUAW nNpopgaxoburte.

AHanumanmpaHeTOo Ha NONy4YyeHUWTE JAaAaHHMW € UNU3IBDBP LW
CtTatTucTitTmnyeckarta obpavog&aa cka OTHOBMBAHMAaBAP/

16 ECONOMIC SCIENCES SERIES, vol . 7 Ne3



M3IBECTWMWA HA CDHBK3IA HA-BAPHATE

Cochran’s Q test M aHanmia Ha pas3celiBaHeTO. b
MeXxay pas3snNMUYHUTeEe OUuLeHKW 3a npoagykTtTa WU BANWUAHY
oOueHKa. XLSTAT® paBa B3WI3pMACH¥AH OC @ p a36a0o T& BT cHMRa T Ma
6bp3nNHAa MU TOYHOCT, KOeTo He O6M MOrno pJga ce no

JaHHMWTe 3a aHaanszanpaakMEB papgBOMYeH dopmar

mnpeanHuma npoaykTtT mnm 0O 3a He cbBHIa)jawunllpwmepdg@aKnH
aHanAmMs3 3a M3IYyncnaBaHeTO Ha KoeMpumuumeHnTa Ha Ket
TpaHcopMMmpaHa B paHrosa CcKana. Ha oueHKWTeEe H
ca nNpucbheHW HOBW paHT OBeE, KPUT ®eEe Ty HAA3 YBI & 1A Y
HoOMepaTa Ha MecTaTa, KOMTO NnoKasaTenumrte 3aemMa
Mpun onpependaHeTo Ha PpPpUCKOBUTEe dakTopenm U
msnonsseaH PESTEL aHanwns, KOMWMTO € BbBepgeH 3a 0
AKPOHNUM oT HenpexaoTeT uddKKNpUu(political), N K C
coumnmanHwu (social) n TEXHOMNOT MYHMN (technol o

(Environmental) ) ( YU ksel.ChegOA&2npaBeHUNTe HabnwgeHMda Ha
npouecutTe U ynpaB/leHMUe Ha KayecTBOTO M 6Ge3o0na
6bpe MHTepnpeTupaH € KOMYEeCTBEHWN MeTOAaM. Kau
Ha wMeToAauMuKaT@®@anoboouyeaHa How t o wuse qua(Paitoh,at i v €
1987).

2.Pe3synrtartwu
PesyntTatTnte 0T aHanmsa Cca npepcrtTaBeHW Nno e
ETanEtlanbT BIKple@OHEeB/BA HOe Ha UeJiumaTe[Barwndrex:T ald s
Yypes3s eKcnepTHa OLeHKa OCHOBUWUTEe puckKoBe nNnpu nij
onpepenar:
- BNMAHMEeTO, KOeTO OKas3Ba BCeKW @GakTop BB
- paHXMpPpaHeTO Ha puckKkKoBeTe NO, NpuoputTeT U
- cmaTabHmemBCTBME Ha BCeKW OT @GakToOopuTe B
punuceka
EtanB 2tro03un eTtTan ca c@opmMupaHunu aABa eKcneprTrt
CbrnacHO KputTepummrte 3anoxeHBC ek UM eeTOAOMIHN KGATT ae KHvar
PUCKOBMUT €3 &UaHKKTpoepTUH an v poBgmm HEKW L6 T o oM H a , a BTOpPW:
rogunHa
EtTanB3T103m eTan e cbbpaHa HeobxogumaTa Vv
npoyuyBaHeTO OT CHAEAMUNT S KITOUWHIRIKIBEHO U3IMEPUMYV
HaydykKkaemmnanunmsumpaHa nuntepartTypanysb fonbkiyascarHtaa WHHaQ Ol
3a cCcbwecTBEHMN TEeHAEeHUNWN, KkrkRaorpODeHwoDEANT fEa NyB
M3 CJiepByarHpealBOLE HC KM NepcoHanNn B YREYRACMBELaM pAd UN P
CbOMTMWMECKIDPPBELEHN U3CNefBaHUA Ha CXOgJHaB aaHar
LAaHHW 3a TeHAeHUMUWTEe B pa3BUTMEeTO Ha OMWCKBUTE
EtTanEdcneptTunTe ca odBpamye /BT bHauHuwam 30 B
hbakT,opkapmo ycTaHOBABaHpapTE@UIBLWHMDIEY NP A, npo
npomsaHart a, ocbuwecrtTBAaABaAaWaAa Cce B nonAauMmtTmyecekKkarta,
3aKoOHOBa cpefga
BbHWHMNT e GaKIyoIpMpaHN B HAmM@@ABUMES NRET KaKTO CIJ
- NMonunTtunuyeckun dGakTopw
* BnmaHunwe HauvbAKpoK K OpYyRnyumMmatTa M He3zaBUCU
e JaHbyHaTa nonutunuka (Tapumdpu unu cybecug
e TeHAaoeHUMUNW 3a perynupadHe wnnun pepery

nun)
nmnp
BbPpPXY BHOCAa M TbprosBckaTtTa nonutwuka (F

CEPNA MWKOHOMWMWYECKW HA YKo 7 Ne3 2011 8
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e [IPOTEKLUNOHUS3 DBM, aHTutTpseenoseon (F
3

e JencTBAWM N OYaKBaHWU NPOMEeHWN B
mHapycTtpuarta (F 05)
- TexHONOrMyHmM ddakKkTopwu
* HMBOTO Ha MHOBaAaUWUTE U TEeXHONOT WU

HHOTO

e BnmaAaHnme Ha pas3xoagumute 3a Hayveaeom3CRe@adps
e BNnmaHme Ha 3aKoHoOpgaTenNncTtTBOTO B o6nactTT

08)
e Pa3ButTmnetrTo MU HaB/IM3IaHeEeTO Ha WUHTE
e CTeneHTa Ha uM3INonN3BaHe, BHeagpsAaBa
- WNkoHOMMYeCcKkKU dakTOpwU
e TemMmna Ha WMWKOHOMMUYEeCKNW pacrTex (F
e HdpnaumaTa U NUXBEeHUTEe NPOLEHTMU
e BnmaHne Ha 6es3pabotrTwnmuyata (F 13)
s BnmAaHnme Ha HMBOTO Ha pas3BUTUE Ha
14)
e BnnmaHme Ha nmapumuyHaTa WU GuUcKanHart

- Coummn dGakToOopw

PHET W
He ©n T

npeal

a nonw

e Bnmaune Ha OTHOWEeHWMETDO H a I'IOTpe6l/ITe}'II/I

NOKYRN:!

notpeé6

bB3IpacToOoBAaAarTa

16)

e Bnmaunwne Ha M3IMckKBaHmMmaTa 3a KauyecTBOT
obcnyxsaHe (F 17)

s HuBoO Ha pasnonaraew 4OXoO0p 3 a
notTpeburtenckada kKkowHwumuya (F 1

e Pas3ButTmMeTo Ha HaBUUW onpepensiwun

e BnmsaHwne Ha nNpoOMeEeHMU BbB B
cektopa (F 20)

- 3aKoHoOfgaTenHN dakTopwu

e Bnmaune H a 3aKoHOgaTe/NnNHMu npoMEHMWU B n 3

3axapwn (F 21)

s Bamaunne Ha 3aKkoHoOJAaTenHU npoMeHM B
TpaHcmMasHuUHM (F 22)

e BnmaHme Ha 3aKkoHoOJaAaTEe/NHUW TNPOMEHWN B U3
Ma3HUHKM (F 23)

e BnmaHme Ha 3aKoHOfJATENHW NPOMEHU CBDBPS3

s Bnmanwue Ha nNpoMeMoOBUCBOGPIRAAP TH nnwu
cbpwectByBawnte (F 25)

- EKoOnorumuyHu cdakTopw

e HaBumum B nNpuemM Ha OMONOTMYHWU NPOAYKTHM

e Bnmaune Ha MpoMEHMWM CBbp3aHMU C yn

paBneH

e BnmaHme Ha HaAaTUMWCK Ha nNa3apa 3ayBB6eEeX]
nanmoBo Macno (Roundt aBRIPE)(FR8 Sustainahb
e BnmaHme Ha HaAaTUWCK Ha nNas3apa 3a BbBex]j

29)
e lpomMeHN cBbBpP3aHum ¢ ekonorumarta (F

30)

BbHIWHMWTE GaHDOPWNIUPAHN B HAM@PMEABUES NEELAT K ak T O
- Ecdbek TMBHOCT Ha npunaraHumute NONUTUKMNU

e Bnunaunme Ha o

MHaHcCcoOBaTtTa NONUTMKUKaAa
HoBKW naszapwu (F31)

M NpPuE
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e BnmsaHnwne H a MHBEeCTULUMOHHATa NONNT MK A
penmHoctTta (F32)

e BNnmaHme Ha uyeHOBATa CNMNOOICUOTOMHKOAC. T [AbaB Kcaes O |
BUCOKMU UHLeHN( F33)

e BNmMAaHMeEe HaAa MWHOBALUMOHHAaTa MNoNuMTHUKa 3a
(F34)

» PazpaboTBaHeTO Ha YHUKanHW O6GuU3IHEeC Mo
nasapeH cermeHT unaum kKkaHan (F35)
- KBanundpmkauma M KOMNEeTEeHTHOCT
e KOMNEH®K T M KBanmdpukKkaumsa Ha ynpaB/eHCHk
s BnmaHnwne H a NMPpOMEHMU B ynpaBneHunerto.
MeHuUaAXMbHTAa (F 37)
e HepgoctTur vmnaum N3INTMUWWBK H
s Edpek TMBHOCT Ha oOpraHwuns
 EdeKHumsBT H an ppumwpeHcewct e ( F
- MoTpeburtencknm npeagnoyYymnmTaHms-

a ynpaBneHCKMW Ka
auMOHHaATa CTPYKT
40)

e NMpegunmcTBaAa H a onakoBKaAaATa (ob6ewm, p a:
npuBneKkartTenHocT, 4YyeT/nmBoOCT W noppepoba

s NMpeagumcTBa CBbpP3aHMW ¢ OGes3onmacHOCTTAa Ha

e 3apaBocnoBHnpagueran( H43)

« Paszno3sHaBaeMOCT MU uMUMMUAX Ha O6paHpga, /104

e MmnyncmBHOCT Ha nokynkata (F45)

- Bnmnaune H a CEeEH3O0OpPHWNT € mMmokKas3aTenmu Ha nas3n

 BbHweH Bupg un dopma (F46)
e MoBbpXHOCT (F47)
e UsaTt (F48)
e Bkyc (F49)
e KayecTBO Ha nNOoOKpuKawaaT M0 NHbal HIEWB G BT 0P ¢
(F50)
- bUeHoBa nonurtuka
s HuBO Ha BNnapgpeeHe Ha nNnas3apa, nNas3apeH A4

e NPBKAaBOCT NO OTHOWEHME HaAa LeHOBA NONWUT

e CnocobBGHOCTTa gmacooe& UH ayeadrna 1( Frba3 )

e YyBCcTBUTENHOCRYAVAA pwaceoxamaleHun (F54)

e EchbekTMUBHOCT Ha uULeHOOOGBpasdyBaHe (F55)
- PasnpepeipeHicaas ATHEO Y K T a

e WinpouyunmHa Ha acopTtumeHta (F56)

e CurHanum 3a pgedPuuynT NUAUN U3INUWWBK Ha CT

e bbp3a NUKBMUAHOCT MU peanmisauyuma Ha nas

e MoOoHONO/NU3Np/AMEE HARA KRaxaAanpegeneHnune (F5

e Bb3MOXHOCT fga Ce NOCTUIHEe KONIMYyecTBO

0 K
ap
9)

7

ETtTanHa5. To3u eTan ce ycTaHOBUWU nNpegbaRVIBA@OHOT
EknmnsT OT cneuvMannmorTmoapepmpe / Be@rKp, agne maimes 4 17 (

C HeroBaTa KpueWWwHM@MEIpPoOoBAMTREe ICET/TOMNHOCT U Ha BCe
cbwmnrte ca KnacumdpuuumpaHm B 4YeTUpPU TpPpynu Ccbrnac
CTOWHOCT 3a TexecTTa, BepoAaTHOCTTAa WU YCTaHOE
CTOMHOCTMU oT 01 ho 10. KnacusrT H a puncka ce
cToMHOoOCcTN 3a PRN, -BapwspampmceT agb 2806 aBlac xklac
npumopumrteTtT, KakKToO e npepgpcrtaBeHO B Tabnuya 1.

CEPNA MWKOHOMWMWYECKW HA YKo 7 Ne3 201D 8
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Tab6bnunQmapdpgensaHe Knac Ha pucka (PRN)
PRN (S) ©) (D)
CTOWMHDQC TexecT Bb3HUKBa OTKkKpusaHt
:R;\l.q 80(8-10 = BucokKka 3HayummMocCT. 8-10 = MHoOT|710 = Bb3 M(
MH O T o EoloaKTopa oKas3BaT 3HauYuuTenNn|BepoATHOCT |3a ycTaHOB
K nac HE,El'py)l(eCTBOTO. BBbBb3HUWUKBAHE MankKa oT 1
PRN Ha/5_7 = CpepHa 3HayYyummocT. g5-7 = Ymepe|46 = Hwucka
BUcoKk FHa CbaKTOpa OKa3Ba BAMNAHN| BEPOATHOCT BBbBb3MOXHOCT
opyXecTBOTO. Bb3HMUKBaHe|ycTaHOBSaBaAa
PRN 40 24 = MankKka 3HayYumocCT. Mp(24 = Manka |23 = CpefjHa
YMepeH OKa3BarT He3HadYurTenHao BANnM|BepoATHOCT BBbBb3MOXHOCT
opyXecTBOTO. Bb3HMUKBaHe|]ycTaHOBSABaA
1 = He3HauyumTenHa 3HayvYumo 1 = Hesnau 1 = Bwucoka
PRN pgo BEpPpoOATHOCT
HVIC[BMCHOKaSBaT He3HadYUurTenHu npo BBL3HWKBAHE BBbBb3MOXHOCT
LpyXecTBOTO. (HeB b3 MOXH ycTaHOBSABaAa
PRN
Han 80(8-10 = Bumcoka 3HayummMocT. 8-10 = MHoOT|7-10 = Bb3M(
MHOT O E(ZbaKTOpa oKa3BarT 3HadYyunrtTten  BepoAaTHOCT 3 a yCTaHOB
LpyXecTBOTO. Bb3HMWKBaHe |mManka oT1 1
Knac H ¢
PRN Hag5_7 = CpeagwamMocT. CamMo 3H/5-7 = YmMepe|d46 = Hwucka
Bucock FHa (*)aKTOpa OKa3Ba BAMNAHN| BEPOATHOCT BBHB3 MOXHOCT
ApyXecTBOTO. BbP3HMWKBaHe | yctTaHoBABaAa
PRN 10 24 = MankKka 3HayYumocCT. Mp(24 = Manka |23 = CpepHa
YMepEH oKa3BarT He3Ha4dYnrTenHo BANmM|BepoATHOCT BBHB3 MOXHOCT
ApyXecTBOTO. BbP3HUWKBaHe/]ycTaHOBABaAa
1 = He3HauyumTenHa 3HayvYuwmo 1 = Heswnau 1 = Bwucoka
PRN pgo BEepoATHOCT
Huc bk FOKa3B<’:1T He3HadYynrTemaa M@0 BBL3HNKBAHE BBHB3 MOXHOCT
LpyXecTBOTO. (HeB b3 MOXH ycTaHoOBSABaA
PRN
Han 80(8-10 = Bucoka 3HaHI/IMVOCT. 8-10 = MHoOTr|710 = Bb3M(
MHOT O EC*)aKTOpa OKa3BarT S gAeMmMmoern|BepodATHOCT 3 a yCcCTaHOSB
ApPpyXecTBOTO. BBb3HUWKBAHE MankKa oT 1
Knac H ¢
ETtTanH&. 103 M4 eTan oT ms3cnepBaHeToO ce M3nor
(cbrnacysaHOCT) W Ha KeBpAaAmMETE@ HK®NTBI T RTENEPDHI(
ekKcneprTa. To3nw MeTO0On €€ HenmnapamMmeTpuUuyeH ©n ce |
oueHNWTeEeNUTeE kKkatTo Bapupa o1 O (6e3 cbrnacysBat
cTatTmctTmnmyeckKkarta CTOaOWH@BRA BT NHeEeUT &@KWnepipmp ca ¢
TAX e onpepgenumn epgHa UMW cblWlla OULEeHKa. AkKko W e
ekKcnepTuTe n TexXHuNTe oTroBopwu Morarc Jae ce
msyuunmcneHme Ha cToMHowaumKemapgarsrw 3(a 7B c0e kKmo dla)k T o
BbTpPpEewWwWHN) , KakKkToO W 3a BCeKMW nNpumusHakK Ha anpepage
Bb3 OCHOBa Ha NONYy4yYeHUTE pesynrtarTwu cTaBa ac
nomexnmgy cwu B pa3y-BBMEA €@ODermMeH u( aBb cCHOa@UT H O Cbrl N
MOXeM [fa ms3InonsBame TeXHNTe OULEeHKMWU, 3a pjga K C
arpernpaHe Ha pes3ynrtraTtwurTe.
PesyntTaTtTunitesnawaypwmaklBimiBaT CcpaBHeHUTeEe CTO
2016 n 201 berpemeHar TR CPEegHU CTOWUHOCTM, cTaH/ga
MHTepBann.
20 ECONOMIC SCIENCES SERIES, vol . 7 No3



M3IBECTMA HA CDHBK3IA HA-BAPHATE

200,000
150,000

100,000 1\ A i 11y B : A /i
| | | | ‘ / d /

50,000 f

0,000 f i 3 b A e TS e e i L) - “ ﬂ a L Y i e e A e o a = 3 a | ads . ﬁ -
;
F1 F3 F5 F7 F9 F11 F13 F15 F17 F19 F21 F23 F25 F27 F29 F31 F33 F35 F37 F39 F41 F43 F45 F47 F48 F51 F53 F55 F57 F59

E== Confidence Level(95.0%) E== Confidence Level(95.0%)  e====[\lean SD

OCT, CTaHAOapPTHDO

durypCpelnp.Ha CTOWH OTK
Ha puckba oghmRM) 3a 201

Knac

250,000

200,000

150,000

100,000 |
50,000

0.000 = L) ; S 45 ! (o - ‘
’
F1 F3 F5 F7 F9 F11 F13 F15 F17 F19 F21 F23 F25 F27 F29 F31 F33 F35 F37 F39 F41 F43 F45 F47 F48 F51 F53 F55 F57 F59

Confidence Level(95.0%) ==== Confidence Level(95.0%) === Mean SD

dur yp2pCspepHa CTOWUHOCT, CTaHJap MHT e@BKAIO HEAH U ¢

Knac Ha pucka (PRN) 3a 2017 ropawut

Bbnpexkuwu, 4ye KNnacbT Ha puUcCKa Ha oOoTAenHUTe ¢
yMepeHMnsa pPpUCK, KaKTaovmgpd Adawce npocnepguw B

Pesyntaturte npeagcrtTaBeHM B Tabnuuyar 1l42e TM@PWO
OCHOBHMUW T pynum puckKkoBu GakTopwu:

MbpBO, bakTOpWMu, KOMWMTO mMMaT YyMepeH Knac Ha
Konmto Tpabesa [fgaagken mMmBuyeiHalB aB mM@®COKa Kak pAga ce
ToBa ca cnegHuTte GakTlOP2a, F23, FB45F1B47 F2B54F

Btropa rpyna dakTopwm, KOMWTO nNnoBuMWaBaT HWUBOT
3a Tas3sun rpyna GakToOopwu, B3eMawunTe peweHMsa B O
KbM MW3IBBbBpPpWBAHETO Ha A[ONbBbJ/HWTHA HMP MHMBHIMTIa&L, 3MO Py
Te3un GakTopumTe noBuMwWaBaT HMUBOTO CU HaAa pPUCK OT
F12, F15, F17, F19, F20, F29, F30, F46, FA48, F51, F58.

TpetTata rpyna akTtopun ca Te3wu, KOMWTO Hama.
F22, F23, F25, F28, F31, F34, F35, F36, F37,
HabnwpasBart.

CbwecTtTBYBaA n yeTBbBpPTA rpyna GakTOpMWU, K OV
noTeHUMWanHO TO3UW PUCK MOXe ©nW pAfa e ywmeFeH., Tes
2017 e F28. Bcumukum 1Te3um dpakToOopum mmMaT cpepgHa cC

95% oT poOBepuUTEeNHWUWTE MUHTepBanum HapgBuwaBaT HMUC
hakTOpM 3a T eHepasHaTa CBHBBKYIMNHOCHaA Upen cxa . MdbpL

CEPNA UKOHOMMUWUECKW HA YKo 7 Ne3 202 8
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CTOMHOCTMUTE H a CTaHgappBMHLWTKeA MUT KIJTOHEHHMN A9 % aIX
MHTepBaJ/Mumpoa mno Tasun rpyna dakTopum cbwo TpAabBa
ETanHa7 .To3u eTaMmoly vieBBIpPUBEBE® bpLlLeHNA aHanNnns3.
OcHWOMBTE wM3IxopgHuM pes3syntatTunm o1t FMEA aHanwusa
hakTOpMTEe Ha BbBHWHAaTa W BbBTpPpewHa cpega, KakT
hakTOp 3a ynpaBneHueTo Ha npoums3BOLCTBO Ha O6wnc
oowWMTANTMUYKMTE NPUMUYMHKM 3a HecboOTBEeTCTBMATA U |
PesyntTatTnrte ca HaHeceHU BBB ,PopmMyngap 3a ekKcr
BbpXY AeNnHOoOCTTa H a LpYyXecTBOTO n KOHTeEeKCT
npumnoxetwmwes.atlda Ha [LOKYMeHTMUpPaAaHEeTO Ha WU3IBDBPLWEH.!

hbopmaTa Ha npouepypwu, KomtTo onwuceart nocnepgao.l
opraHmsaumaTa Kak Aga Cce MUHUMU3IUNPpA BNUAHUETO
MpoBepge WMMAST HaadH apak TOpMTeEe Ha cpepgaTtTa 3anNnoxeH
M3MWCKBaAaHeEeTO HanoxeHoalsOWpAWIMMe HMTEe B CcTaHpAgapT

JencTtTBMaTa 3a cnpaBAaHe C pPUCKOBEe U BDB3 MOXH
bhas3u: nnaHMWpaHe Ha [e KCOoTBBEM AW a B 13 3M OCHIHPOACBTAVH; €  TCP C
ynpaBJ/ieHMnWe Ha PUCKa; MHTerpumpaHe UM nNpuaar aHe
Bb3MOXHOCTMUTE B MCY npouecwurte; oueHKa Ha eqQe
pnuckKkoBe MU BbB3MOXHOCTMU. MoRa/VyOpABNeWw M@H AN P NI A
nopob6bpeHwue.

OcCHOBHUMAT nopgxop 3a ynpaB/leHMUWe Ha oOonacHOC
punckoBeTe He BMUHaArunm wMorat pga O6bgaTtT HanNbBMAHO nNp
HamManeHuw A0 npwueVALMABROP H(nABSO ,L okwo eATso Reeasonabl y |
ca ponycTtTumu.

MoaxoAabT », TOTKOB&a& HMWUCKO, KONKOTO € pas3yMH
ctraHpapt I EC/1 SO 31010:2009 ,YnpaBneHwune Ha pwu

"Pa3yMHO ocbhruecTmBOM@DWU B aAH eHadeb T AP U C " Pn3 nuy e
npepgnonar a, ye M34YNCcnNneHMATa TpabBa 4 a BKNtUY
HeobxoauMMuUTe MepKU, 3a HeroBOTO nNpepgoTBpaTAaABa

OnpepensaHeTo caMO Ha oOouUeHKM 3a (S)AaTmheX®OC BT
ynpaBneHuneTtTo Ha PpuUCKkKa. YnpaBneHnmeTtTo Ha PpPUCKa
MepKMU AedPnHupaHeTo Ha edpeKTUMBHOCTTAaAa Ha KOHT
HEBB3MOXHOCT 3a ycTaHoOBSABaHeTKpuUupBagpekcnEdDawa o
KOHTpPpO/NMa wMW3IMepBa ajeKkBaTHOCTTAa Ha MepKuTe 3a
oueHAaBa nNpeaguw p[fa Cce U3IBBPWKM OULEeHKAaAa Ha mnocrne
ekcnosnuma e MakKcumManHaTa nocnepgwuuya, Ha &IG® TOC
BCUMUYKUNU KOHTPONHMN MepKW ce npoBangart. ToBa e |
cnhyyaTtT mnopajguvmw HEeBB3IMOXHOCT Ha cumcrtemaTa p[fa
OTKNOHEeHMWETO.

3aKknwyeHwMne

MpoBefgeHMAT aHanumi Ha @aKM@DPEWU BEAeHead OH DB A &BTAE
M3NWCKBAHETO HAaANOXEeHO C nNPOMEHWTE@VWBC TEHEAHIALRAPT Y
ynpaB/ieHneTo Ha pucka e pJa ce nopgpob6bpunm B3 emaH
KaTo Cce cCcb3pafggcneBohHX@agANKGET@DPDRELN G @WDT@EHE ac.
KONKOTO €€ nNpakTMWyecKKMW BB3IMOXHO 3a NocCTUTraHeToO

22 ECONOMIC SCIENCES SERIES, vol . 7 Ne3
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O 0Ol 303w

10.

11

fpoyuyBaHeTO BK/AWYBA NpPU/MERSOHIMEKTA0 3B MHaEAKITUIBK
WHaTa n BbTpeluwHa cpepa Ha opraHmsaumnmarTa
M3BOACTBO. pAlBpauraa r aaMBATEESIHB, N 03 BO/TM YyCTaHOBSAE
opunTeTunTe Ha PUCKOBE B bBK aBBLITYUPEHIHIA AL, MP aBHEEHT
HOCTW, HeobxoAuMMM 3a HamMangBaHeTO Ha BAWA
KBa fa O6bage ocobeHO NoONes3eH 3a Te3W opraHwu
TeMM 3a ynpasneHunme Ha K adIO00B2015.0 cbrnacHoO

s £ 0T T ¢
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MpodecnmoHannmamMbT Ha 6aHKOBWS nNepcoHan ka
KNnMmeHTcKkKaTta MUrpaums B ApebBHOTO 6aH|

PaapgnHna MomMuyumnosa

The Professionalism of Bank Staff as a Key Factor in Customer
Migration in Retail Banking

Radina Momchilova

Abstract

In today's dynamic and technology driven market reality, characterized by increased consumer expectations,
classical retail banking faces unprecedented challenges. Offering individualized financial solutions, building long-term
relationships with customers and minimizing client migration are key factors in maintaining the leadership position of
banks in the market segment under consideration. The research objective in this paper is focused on defining the impact
of the bank staff's professional qualities on the decision of customers to remain loyal to their financial services provider
or to migrate to a competitive institution. The conducted online survey and the subsequent analysis prove that the
professional performance of bank employees is a critical factor that determines the migration attitudes of retail banking
clients in Bulgaria.

Keywords: customer migration, customer loyalty, banking staff, professionalism, retail banking

JEL Code: G21, M31, M59

BbBepgpeHne

B ycnospmrivar aHiansa mpaHa baagaperacapegapaBeHM
npeagnsBuKaTencrTBa. B cekTopa ApebHO ©OGaHKWMpaHt
noTpebHOCTUAHMaC ®YHAaPBARPHUAT U3ZKNTHWYUTENHO KDBTLEP 3 0
CbuweBpeMEHHO e HafNuue cepuUoO3eH CNEMNBONOBPEABG
XenaHuwe 3a MuUurpayumsa KbM KOHKYypeHTeH pgWaltasuwni
retail banking report;2015). Bo g e wumawcy N BB THPMNHaAaHCOBaTaatT pepa
MEHUAOXMbBHTA Ha KpPpegUTHUTE-TOAEWMOTBHMMaEmAEAe 00 P 1
pas3bunpaHeTo Ha NOTPebOUMTENCKOTVO WIM BIEH EIWMHBIEL YA NTH/
npoay«kKkumsur praxgamkm poBepune MgSehtiohetab;2016K aOc &8 0 BIH & /1 |
pon¥da NOCTUTFTaHEeTO CHaAaKDB8VA , [SRILOTF BATTE& A UT E€3 N KO
mMmMaT nNPAKO BAMAHME BBPXY HYyXAUTe WU HaAarnacurTe
KyntumBupaHeTo Ha YyaoB(@wmnmzann2plé)H o OTB@H /I1®BA0BADA N

pa6boTa Ha cnyxurtenute, OaHKUT@MNamMamMaHEXLBR3DPaAa
Kagposuga BcobHcaruaB . L HMW cCce HabnwjpaBsa TeHALEeHULMATaA
npesBpbwaTt B ,YHUBepcanHW wUrpayunm” wMumMmawm wWMPOK
c e pa, HO M B o6nacTTa Ha Mo03ae@HaNTCEA TYECXIHAWHOIT,
Tpabsa ga nputexaBaT ,nN04 pbkKa” MHOT OMYHKLUMWOH
npomMeHAawWwWarta ce cpepa n CalWeBEeMmekitaH e a B ao N\
WH AouBWanus3sunmpaHa BpP b3 Ka LBEWIH IONMID EHOGM aeBIMETHRT C K aT a M
(KRONOQS; 2016) . ToBa naowaimga,Kawa Noa YyBEI3paABMOEHTUIHEO ULHE H
KNuneHTTmsreeBa QfJa € NpAKO CcbrnacysaHa C NOAUTMUKaA
(Campton;2002). KBanmnpukaumnarta, obyuyeHunerTo n MOTMUWBal
onpepenar KaTo KNnw4yoBW pagpaiMBbpu 3a npodecunort
(MeTtpos, 2009) , a To oT cCBOA @QHP @KHN P DK @G BR:
CNYy XUTenunipemeHwmw Akinye204)—pak Top nNpAaKo BAUMAEL, B b

npepgnaraHunTte ycnyrum um KnunedHrt tfan®009. ygosneTBoOpeE
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l.MeTtToponor u4

HacToAawpa@oapeaad80OCHOBRABANMACHA OT JaHHWUpPpEe3 NojJ
OHNMNaMH apoguHBAHE, npoBepgeHmaCesn Tneedpdiodara. kK, me ¥Om n c
ms3nonsBa anropumuTtTbmM Ha (Goagle foponppMmaBa nsSoaghmas e 1
yyacTune 443 oprecpy@OA@ZBAT a&T PrAcHI Y Y e HUNT &H apiens3sypraaHT
nocpeagcTBOMpPaReGUnamTmT T NUYSESSKBMLNPOPHWMEDBT € CTPpYy
YyeTMWPU OCHOBHWN cekuyuumnm (dnrypa 1):

OyepKaimma& H TACOKBOETAPEREH MEBH K € T U p a
Mlon3BaHW NPOAYKTMWU;
Cexkuwmn > MpepgnoynTtTaHm AUNCTPUOYLUOHH
M3nmon3BaHWM OaAaHKMUN;
CmMaHa Ha o6cnyxBawata 6aHK

AdnarHoctTumumpa cTeneHTa Ha B]J

bakToOpK BBLBPXY ABAEHWETO ,KAN
6 a H KHvep' &
MpodpecmMoHaAanNHN U JNTUYHOCTHM
Cekuymn > MoBepgeHnme Ha 6GaHKaTa npwu B
KayuecTtTBO Ha npoagykTtalycnyr
LleHa Ha npopagyktal/lycnyrarta;
PenyTayumnma Ha 6aHkKarTa,;
Pas3xoaunm 3a cMAHa Ha o06cCnyH
EdbekTMBHA pexknama;

OTnanewaHO®@aHKOBUSA KIMNOH

OueHaBsa cneuNdBUNYHOTO BAUAHMNE

i B3emMaHeTOo Ha T.Hap.:, MU
Cexun >
MpocdecnmoHanHNM KayvyecTBa Ha
IMyHOCTHMW KayecTBa Ha CNyH
OueprTaBa gemMorpadgcpaanmpo
Cexun > iTon
Bb3pacrT,;

O6bpasoBaHMUeE,;
MpodPecmMoOHaAanNHO 3aHWUMaHMMeE,;

MecToOXMnBEEeHE. To npo

OPnurylpCarpyktTypa Ha aHKeTHOTO nNpoyu4yBa

TbW KaTo HacToOoOswWaTa paEpYROBNKAHRBRE O KYE&MPRPE
KayecTBa Ha 6aHKOBMA nNepcoHa/ BbPXYyT oumMa pPaLe @
6GaHKMpaHe, aHanunavnyeeHwTceopgaean Hat Cexkuywna 1
KakTo ce Buxpgpa o0T ¢urypgadmagp,atTs oGeumy yasa HH M 3 4
PaspenaHerTo Ha oo6wmnTeE BbNnpocCMwu B ABe cekuyuwunn,
mM3ITernaHeTo Ha pemMorpad@ckunua naHesn B Kpasa Ha
MapKeTUHIOBUTE MU3CNeBaHMAp.o yTHOBIAOHMHACOT ac @ keHT aygpan
ornep MakKCcCUMMaAa/IHOTO 3 ajbpXaHeaHKeaeTs g @diteanrese 1200 018
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CTpykTypaTa Ha nbpBaTtTa CeKLuMdA OT aHKEeTHOTO nf
S NneHmex®aeHNe HRAT @, CROHAENMRCHTBB UeoCcypeanonasBa B
geTanneH WU MY IHT Ng4HIBWEWH3C MDA aHl@&r 1acunT e UM. Tyk e
oT weHMWe Ha wM3IcCnNepBaHeTO Ha CcMgaHaTa Ha o06¢cn
ce A OT BbBbBNOpPpOCMU, Uensauwmp naHan HMc T3aaH OBB3SIETM akHOEH KHpae 1
pe HMe Ha YyacT OT pecnoHageHTuUuTEe O@MNMOBERAYA AL
NHocCcT"” Mo TQ, vansT ypramlangd T an kaamKyaa,n e Huarpp. a y,u A n

c

n

T

T
o

BUCELWM NP UYKMAMEHT & a TCOMN ecluen aqitHom @BaHHaM ax a p a K T € |
AapabiyM@pgaTenntTe Ja wM3InmckKksart oT CNYyXMNT
Ha dunHaHCcCBegy WTHAC3TUM Ty @MIas OT BbNpPpoOCMU,
4 a oOTKpoOM MHEHWNATa HOa  C, OJIOOCAT/IBHEMHTOE " X € Jl, &
panunTte nNo He3aBMUucewnm oOoT TAX NPUYUYUHNT, K
e Qe alcgWHMWM B. NMpoyyBaHeToO
BnmaHnmetro Ha npodpecnmoHanHuMmTe KadyecTBa Ha 6
rnacun W nNaoHBKeeATEMHpMaEH UHTae , KbauTBoa TropueeH eHSOX Ce nNOoCT
HXMuUprTaeTneHTa Ha Bb3IfencTBME Ha oTaenHun daxkrt
YyYXNTeEenumte, BbPpXY THAXHOTO peweHwe pga , MUT pPpUPp
OAYKTUWNW NUWORCOYTAHBANMNOANHM Ha obeAagxXxBamaBanp
CekunsBadyenrta ce MGTOmMSBA RO HBULP e Gasad Se
benexwu, ye camMumar BbNpoc M3MCcCKBALUW PpaHXuUp
ecTBa H& MaAEAEaIaANo ‘paBNBBBHMCHAMOBR Janu
nagHan B KaTtTeJwpmwma,raodg/vanH’paHRdeTo Cce onpepj
npocurte OT NMereapgBaHnT e acnekKkTwu oT npode -
HKOBWTE CbT pUyTgeH:mnum ca cnaepgH
MmatT/ HAMaAaT HYXHUTEe 3HaHUWA OTHOCHO npepgnal
Pa6oTaTtT 6bp3o/ 6aBHO,;
He ponyckat/ gonyckaT Trpewkun npumu ob6paboOTK:
He ponyckat/ gonyckaT Trpewkun npumu ob6paboOTK:
O6bacHaBaT/ He ob6dacHaABaTNpaayYymplaeemoy C/bYHIO T ¢
A
o]

T SIISWOETD
WO M XN OS

OWIIXO0OWIODT I =
T O399 o 20O O0C¢ ® O

ST ®WoT O

- S 9 T

g O -

CtrapaaTtr cel/ He ce cTapasgaT pfga MU pa3sACHAB
( 6aHKOMarreup, m uPHGaST 1 OHNAaWMH N MOOMANHO 6GaHKM
He ce 3aTtTpypagHaBaT/ 3atTpypHaBaTtT ce B pa3s3buj
Mpepgnar at/ He n prewipikaa gamr peeLAeIHMA UC b O O p a3 e H U
HY XA4Wu;
Mpepnarat/ He npepgnarart ajgekBaTHMN n 6bp:
npob6bnewm,;
Mmam/ HAmamM MM pJgoBepue NO OTHOWEHWUE Haa n[O
Mmam/ HAmamM MM JoBepue nNoO OUTHE LCepHeN[eC THBaa .p a |
MocneagHyaarc T O TCeakHUKVesTB g4b pXXa CTaHJAapTHUTE BbDBNY
m3rpaxpga pgemMorpa@ckuma npodPu /T Ha @HKMBICT DKWMT & /I
M npodgedican o3HaenT o Cc T ) . NCGNVMEELHUT(O MBI H MeA 3 @ BeWCpe 3K almi3ib o p a
noagaxoph 3a wMW3rpaxpgpaHe Ha Bb3pacToOoOBaTa CTPYKTY
npunaraHmsa WUHTepBaneH nopapgxonga, NPpW KOMWTO, aHKE
nokKpumBawm eguMWH U CbHWKM BPEMEBU Q[y@men DMHOHT W THeEA NQ¢

!CTenenHTa Ha BbB3fjgeiicTBMUE Ha BCeKW nocoueH ddakup,He” paH
, HeyTtTpa@GrabMHOT 06 oc’"n a

’3a noAanHnTe noTpeburtenwu, hbapvMynppogBRRaTe B@BDBEBUPOHBAEHEID
kayecTBa Ha BeopPpYX¥YUTemermeHMneTo Bwnu Ja ocTaHeTe€e ,noadanea
MUT pUpEKRKT®NPpesgeNnaTe MBPRXEEO HATIBWME RO KRAECECBBAXNAPELEHUEED
La cMeHUTe obcny'xBawaTta Ccu OBGaHkKka?
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nmpaTt Ha 6as3a npumuHagnexHocTTa UM KbM HAKOE
a B BrnHapusdsybepan2 rXg8531rY R4-38m. )N bAHONETHYV
ACTaBMWesKo ne @823 ro. ) XoparTa nonajéaeywaswe &
eropumn npurtexaBart cneuyumnpmyHM Har nacwu, CTMU
OTHMUA nNnpouec, Taka M KbM noTpebneHwWeTo Ha
CTpykKTypupaHo no TO3 MW HauYWMnHCT N33cane Bmaba 6
MyAOLVMMEHCHMOXBARYN 3 Ha Bb3JgelcTBMETO Ha nNpoddgec
nepcoHan BbpXYy MUTPALULUOHHWMWTE Harnacwm Ha KNuUeH

T X330 7
D VT SO
o= 0 o<

2AHanns3 Ha pes3ynrtatTunutTe OT MU3IcnegBaHeToO

AHanumMs3bBT Ha NONTYyYeHWNUTeEe O TC N HK3Ba MHIaT @ 6B PPy YHB
JeMorpadgckaTtTa CTPYKmWY & XTHO®BTEQAIEGMIOEH [HEAHHTKIOTBEN N O T |
Ha durypa 2 ca npeagcTaBeHM LAaHHWNTEe 3a B b3 [
EMOMUPUYHOTO MU3CNefBaHe, CbNoCTaEMULtT NKagaHHUTe

dur pmr3spactToBa CTpyKTypa Ha pPecnoHgEHTMUT e

JaHHMTe nNnokasBarT, Yye BbB3PACTOBOTO pasnpepje
mMs3cnepBaHe 40 TONAMI OoOBRAE HAH HAKETEGWMEDRAVAAHE
bakTa, Yye B NPOyuYBaHeTO Ca B3emMmnayywaeT U e HR@HRE
Z) , a C Me FBKba3 pHaac TTHem3Tué Mmoo kndoe &1 ¥ a1 § y & EmpowayoTo p
a pPECNOMEEHK T RRBMKUTHRY TRHPOD N U TBAB H@OEKTUBHU Npel
aneg ondAmMma AKTUBHOCT Ha MnapgunTtTe. WH.dogppmayp gmaun
cTaHanurte AemMor padcekwm npusHayumn Mm3cnepgBaHmu
podhecnMoHaAaNTHO 3 aHUMaAHN@e MC TVAEBCRIHDAKM B @ @ 6iTea)b /O e a
peagcTaBeHUTE OAaHHU e BUAHO, ye YYACTHULMWNTE
MCOKOKBaAanunuumpaHm Kagpwu (82, 17% ca c BUCLWeE
NnaBHO B OO0OnNnacTHWUTeEe LEeHTpPOBEe Ha CTpcamoaHTaan HO T ®
AHVMVMAHMWE HaAa PpPecnNoHAEeHTWUTe e, npeob6bnapgasBat Tea3
OWNTO CcCa noco4ywunwu antTepHaTtuBaTta ,4a4pyror’ paoto
mcokarta obpaszoBaHOCT n npodecunoHanNnHamar apea
ayunMoHanHa OOOCHOBAHOCT Ha NOCOYEeHUTE OTT OBO|
THOWEeHWE HaAa NOBejJjeHWMEeTOoO UM KAaTo notpebutenu

I I~ T s R IOV

OT WAW T WIIOWTS

*3a noeeuye uH:MoQindla@U2 B KX

‘BpaspabooK@ARATAa HAa W3INOXKRHMAEADT L ECHOABPMPHRC HABUT €NUTE He
Tpyaocnozpa@Ehe isdbmm 6y MBP U, X, Y ”“ N b HOOKEOT/HEMHIVECITTODD) € AG M a
nNpMYymHa ce pasrnexpgart p[fanoBeTe Ha OTheNHUWTe FPPYWMU OT
(HCWN; 2018)
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Ta6nunjeamdr padgcka CTpPpyKTypa Ha pecnol

Mo n Mb X )XXe H a
33.86% 66.14%
| OCHOBH CpepH Bucuwe
O6pasces 0.45% 17.38% 82.17%

3aeT| 3aerT

YyeH ﬂbpmaco6c1HaCTFBGBDafﬂpyr

Mpogecwuo CTYA|CNYXMN

3aHuMMaH OMN3H CexKT
7,67% 21,44% 8,80% 57,11% 2,93% 2,03%
Ceno ManbK T 0 O6bnacrTteH

MecTOXWuU-B

4,06% 18,96% 76,98%

AHanmsa Ha [JaHKH/MIWTEH TBK@RBE BMEBE&EEHIPEA HN-TE CO
MacoBO MNoNnN3BaHUTe @MGMUHAHCOBWN peweHpasT/AaauBa TERJIE

cmMeTKa W pJebuntHa KaprTa. Mo OTHOLWEHMWE OFYWK TCa € (
(6e3cpoyeH BNOTFI MU CpPOYEeH p[feno3uUT) Ce HBEKOUIOY aB
2 0 %, KaTo ©6€e3CPOYHUTeE-N BIYTOBHEN AC N POKYXBTaAaTCPrRJ
ChecTOBHUTEe anNrtTepHaTuBuW Cce nNnons3BaT NpeguUmMe o ¢
Bb3pacTHUTe nokonewumsa (X n benbunm O6YymMBPMU), O o |
OCHOBHO 3a npepanxpmeameBdr .3 YTo3u dakT oT
KopecnoHaunpa KakTo ¢ ((asaTta o0T XNBOT a, B K ¢
CK/ JOHHOCTTa Ha Ta3u TreHepauumsa pJa ., KnBee Ha K|
neondgmMa 4YyacT OT aHKeTuMpaHWTe nNonN3BaT-YyBrOBOYE
cpewaHaTta KOoOMOMHauuMa e , pa3nnawalices/eHa nNCOMIESTBKaa
NPpOAYKTMW WU YyCcAyrn, APYTlT OCHOBEH BbBRODEHTCHOM
noBegeiaMepecnoOHAEHTUTe, e TO3M 3 a TOBaA K 0N
ANCTPUOYLUOHHM KaHanwm, KOMUTO KpeaAUTHUTE MHC
MonyyeHnTE@TIPegygMmadTe,cC TWe NWaAIBBAaHNTE MU NpeanoyYnT
KaHanu, OT CTpaHa Ha yyacTHUUMTE B NpoOyuyYBaAHET
baHKNTe npepocTtTaBAT 3a CaMODMWICHIa//K)B,a HLO € TO@ H K ®
HaWleCT/O3HEI&OOHMNTE NPOAYKTW WU yCcnyrwu, a MUMEeHHO Te
cbwata nNPUYMHa, cnepgsBawaTta no nonynapHoOCT ”
obcnyxBawaTtTa M KpeaguTHa MHCTMUTYyuuMsa e OHNaWH
CBbpPp3aHO Kb CHMAPPERKAAHMWA Ha NapuyYHKU npeBoagun).
apyrmvar enNeKTpPOHEH BapumaHT 3a [A[OCTMWDODH OG &DH
baHKuMUpaHe, BCe oOoWeHgpepgoddmalirapoemyRrapoTpedcnTt
HUKOrFra He ca TrHeeimomBBammy) aT cpeag aHKeTunupad-t
JgocTaByumkKka UMM Ha PUHAHCOBWU pelwawmias ve upaHHeD® H
MOXe [Ja CeRK HRaOpaBayunarTa, Uye BbBNPEKW HaAaBNMU3AH:
npeAUMMHO CcTaHpapTepUupaHRO®TI3EaAapPpATE OT PpPecnOHAE
bnnmansvrT BCe owWwe 3anai3Ba ponaTta cwnu Ha 3 Ha

obcnyxBawaTtTa—-HWmMaHL THG%U@n aHKeTMpaHUTe cnopgenar
MHOIoO 4Y4YecTO UAN 4Yecuy®.BHOBAK haZW T KTOAMUN3 alLMATa
npoAYyKTW W ycnyrwun, AUWNYHNMAT KOHTAKT WU KOHCYNT
noTpeobyTeocnoTOeE BB 3 pAC MHOUTE WU GUHAHCOBX KT &6G6MNHM
6yMbpMKu)

Mo OTHOWEeHWE wWaen EeITAMgNEHHIMTTaed K Pe AUTHWU UHCTNUT
npoyuyBaHe e nNOoOKpmooasmaaneacm @a 6GaHK-0BMA6 % amTa |
AHKeTMpaHNTe ca KowesHNT@amBaHmemr AT Wmayiuumm B CTpP.

Opyr BaxXeH acnecxr, CBHBME3 ak/I NeE H 1Ty CK @HIAB A1B038B
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KeTunupaHmunrte, e BbNPOCHT 3 a TAXHaTa ANnNo0dNHOC
rnaciu. Cnep pa3rnexpaHerTo H a Kas3ycure, CB
rpaumarta Ha onpepeneda yacrtT OHTH a a HCKTEepTYVKpTayHpWe
HUNU N T e B LoNuUTBaAaHeEeTO e . BpemeTaBRrHna 6 TaobT
CNemp®msc K U LuenAHaNN3 agauwma MUT PaLMNOHHOTO no
AaCTHMULULUTEe B aHKeTHOTO nNpoyuyuBaHe c/oegHanT1Rd o
, MUT pnupanmrtTe No CcCoO6GCTBEHO XenaHue” pecnoHA

IKS<zZ IO
WL WES®T

Ta6bnuM@ar ayumMoHHaAa CTPYKTYypa Ha yyacTHUUUTE

Fpyna pecnoHpAeHT Bpoi |% oT u3B
NNoanHwu 315 71,11%
Murpumpanm no cobcTsB 92 20,77%
Murpupanum 0N OU HET3 aTBMNXC €] 36 8,12%

anns3bT Ha BAWSAHWMETO Ha nNpodecUOHANHUTE

AH

MUT pPpaUMWOHHUTEBHKAT MpamwyB®& Ja 3aNoO4yYyHe C OULeHKaTt
pas3rnexpaHunrte TnNPOMEeHNIUWBWU BDBPXY 0BOBEBLEHMORYTHB aH
MonyyeHNTeE emMn ICPMWBH W p /ME&HPHeMIC N O H A e HT N T e, KOKNTO
obcnyxsawaTtTa cnm 6GaHkKa, Cce HabnwpgaBsBa CuMUNHAaAa 4YyB
hbakTOpM, KOEeTO e MHAMKATOoOp, UYe TecepmpaaameakTy
npodPecnMoHa/IHOTO nNpejgcraBAaHe Ha ob6cnyxBawnmrte cC
pas3rnexpgpa KaTo npepnocrTaBka 3a MnNpoOBOKMUpaHe

baHKOBUMUTEe noTpebutTenn, nNPpM BDB3IHUKBAHE KaT apof
mnu ¢ [pPpyBoekiw MeIAMH KOMMNOHEHT OT npodgecunoHany
MHCTUTYLUWNU MOXe p[fa QJoBepjfe [0 Bb3HWUKBaHeEe T. Haf
XenaHme 3a CMAHa Ha pf[foOcTaBUYMKa Haphuea“waees o
bhbakTOpBT, CBbp3aH C€c npodecuMmoHanHWNTe KaumBBOBaA
BNMAe Ha nNoANHOCTTAa Ha pecnoHAeHTWNTEeE, e npack
pes3ynrtatTun co4vyaT MUHMUMaANHWNU pas3/INKW TH@EAN BOMEAMIEN
Ha OoOT.OoéaknmnypmemMexe pfJa ObageemNmpAaEODXE@A cpepgHarTa
BeNMUYMHaAa. Ma3nonsegaHaTa JlukepToBa CcKana AaBa

ha O6bAae paHXmpaHO UM ULUUMPpOBO, KaT d " CCbwoBEEa THOT B
», MHOT O cna6o” Bb3gencTtTBuMe Ha nNpoNeG&GHABRBgMaor a
cmnHo” . MpunaraHeToOo Ha cpepgHaTa apwHME MU YAHCAH (
onpefgenAaHe Hac NHEOMEIW N BBIAHANEe, TaKHE MWa3 MHRMUNKA
OTAEeNTHuUTE rpynwu pPpecnoHOeHTn. MonyyeHunTteE c
npodecnmMoHalTHMTeEe KayvyecTBa BbBPXY nNoTpebMTEenckKkorT
cun 6BGaHkKa yyacTHMUUMK B npoyyBaHeTO e nNpEHEZT,ABE
Hye KOPEKTHOTOOMCHSPAIELEA MBS C blLH OYCCT/TOAB HHOA MIOPHOES Y /[K:
onpepenex KaTo acnekTbT oT NOBEeM@HMOT O HM@K al
Bb3AeNCTBME BBPXY pelLeH@eTme HAT aa @e moyapHBaau a eQAC,
Her o, K104 0B O JBYHMNAcCYaeTHaM e H au MA O N Y CK a H e Ha T peLwkK
TPpaH3 M@K BATHOTO NoOBefeHUWE Nipaid BarBHVNEKBAQHEH HE

cartoBNMAHKM OT ycunumaTa Ha p@aanAnKaBUMSHOBE@PEOHa&/X H
PnHaH@OBRKapBpdabnmameH3 o6o0o6WeHNTEe faHHM 3a cCcpe
Ha Bb3AfeNcTBMETO Ha pasrnexpgaHumte npodecunmoHarn
HaHKeTuMpaHwWTeaHaT N0ANHW HaeofHpegyxBaBEa@®WRAa nWWNO
MHEeHa@aeBESKa egHa OT Bb3pacToOBWUTEe rpynu, B3Eenwu
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Ta6nunuya 3. CpegHoOapnTMeTMYHaAa OLEeHKa Ha BANOWUS
GaHKOBUTE CNYyXUMTenun BBPXY MUTPALUWMOHHUTE Ha

(cpaBHeHVUE RKATEBDPMU)OBMU

Bewuukljg3(243094(3053| 247 2T
nosanH @) Y) (X) (bemn
pecnoH 6y MD |
MputTexamyrH WH@Ae 33aHaHIWISA 4,06 4,27 4,10 4,04 3,83
NPOAYKTMW U yCcNnyrwu
Bbp3unmHa Ha O06CAYyXBaHe: 4,08 4,14 3,95 4,21 4,02
Nvunca HPpEeWuK npwu ob6pa 4,11 4,23 4,19 4,10 3,83
TpaH3akuum
Nnnca THEe WK 1 npwu 0 4,08 4,25 4,16 4,06 3,78

LOKYMEHTM

Pa3 6unpapeaBoA C H HBBE HALHOC T 4,13 4,29 4,19 4,01 4,06
npoayktTurte/ycnyrurTe

CtapaHue 3a paBATHDE @ 3,75 4,02 3,73 3,82 3,37
6aHKMpaHeTO ( 6 aTHex poMIa

OHNAaWH U MOOMNHO OAaAaHK.I

Nnnca H a 3BAT PRA D@L 4,03 4,18 4,05 3,92 4,07
3annMTBaAaHNATa

Mpepgnar apHeea N H A& " I bBK 3,96 4,27 4,05 3,83 3,72
CbOOpaBERHAH TEUKHNETIEE®! H Y X

MpeagnaraMeKk BiaaT H U " 0 b 4,11 4,34 4,08 4,07 4,04
Bb3HMKBaAHETO Ha Npoobn”:

bPopmMupaHe Ha LoBepwue 3,84 4,05 3,99 3,91 3,22
gocTtbna A0 NWYMHW AaHH

dopmMupaHe H a LoBepwue 3,95 4,04 3,97 3,96 3,80

pdoTaTta C 4MyXAwn cpepjec

M

TOHAXWZ=TXO9®WOLOTT S
OO OSOYESISa<TOOD

0]

oT
HabnwpaBa 3HauYuUTeEeNHO 3aBuULWLEHa YYyBCTBUTENHOCT
CNYyXmnrtenurt e, B CpaBpasmgexXnba&HaTpae AHMBEKY M3HAO C T .
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XoO®HAS-400TIT

PS o DOR40ASAwHTITS

npeagcTaBeHUWTEe CTOWNHORMMaALWKTEBAH KAE3HND.p)a Hoee

o a 6bae 06 CHeHa C dhakTa, ye TOBaA no kK
THPbYHO HaTpynaH onNnuTtT BbBB @GUHaAaHcoOBAaTa Cdep
NTUHT OT CcTpaHa HaChBEGKOBKBAE CUTPYARNAMU
TaBWTEKIMNTHRAN E&ET 0O HYyXAa OT ,nNo/lyyaBaHe Ha
0B a, 4ye 3 a -TA@KSABAa PNoOpoeAL/ A eaTH eH & Ha afekKE
npunm BbB3IHWIPKBaAaBBOLEAT AP ad®/REMH €B /HAMH M E 3 a
BaHeTO Ha HOBUTEe, TEEKMHOMATOUT B3 WaHEMO RN
cu npumcnocob6baBaHe KbM BCHAKDO HOBO Te
TENHOCT KbM paBHMexX@REKNTR OPOMOBIREIEH U
An, -magKywy OT NORAALVHTAE HpaeiC MOH O EeHTu,
aHNT e, KOoWT-00 M®OmaHRdar . (B2 41 3saXHuMX YcHea 1o K a
Ha rpeLwkwu npwu OOpad®OG K @AT@MOHTA  TOPOAAHC3HE
T a Ha npepgnaraHKe@aaHMBaODHDY KBA/ YyOOYHAHL
pyucTmMmKkunMTe Ha nNpoAayKTuMUTe WU HyxXpgaTta OT
ce 06ACHM C T OB aeH eypea LMpPLe JOBT MEAdB a8 BB NI aC
obpasoBaHWU n PMNHaHCOBO He3aeMnMOoOKHMMU ]
KCHUW 6GaHKOBMW NPOAYKT W MO TYECWTHyUr UK p(eHjamntpum) m e
pyna pecnoHAEeHTW nonajgaT 6K X/aaHUNDpunear T d
MO, -MR3AaKaAa Pafla 3a TAXpaTAC HIEOHAWISHTOAC T3 au M[A 3
TeXxXHonNorumn TEHA@HKUMBaAEeT®3 N NpodecmnoHa

QD=4 QT DO®SOMN
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X
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U OO VDT XA -HOg 30T O ¢ O

abo Bb3AenWcTBMUE BbpXY noTpeburtencekamart anoA
3pacToB¥NnawwoymeaHuleprmo HemMur pnmpanmb8r Haceb3lpée
CT@8aABDXeHa 4Y4YBCTBUTENHOCT KbM nNpepcrtaBeHNT
BHeHWUe ¢ npeaxXoaHNWTEe MEAEGKHODPYNIL, ykaTmdbC3Ny )
XNnpaowTarT @Bp3000,NyCKamMmy MepAeTWKaMA e K BaTHO fa

HUKHanuTellpepobaemMmmennrte Ha ToOBa MNOKO/MEeHU
3BaHeTO Ha pa3Hoo6pas3HMW @MGUHAHCOBUW NPOAYKTM
BCpPaAaBANexgaHm Bb3pacToOBWA NK@T errqipasia,T  T3ed a
€eCTBEHOTO pa3fACHABaHe Ha XxXxapakTepucHa#nrte

60 YyBCTBUTENHNW KbM npodecunmoHanmnmsma Ha ©6at
3B BEevéu By MECp®IB/HETHaM € H a BN-BEAKMWOTOHAa3 aHa
he OHaAaNHO KayecFBBONCHaT ac Iyaknus anpy AgaHEeHMUSA n
nT HVA TROYTN efHakKBa CbBC CWAVAAT/AO BHAaKH-B B 3 B &
on MeTo acnekKkTOoOOMPENOTHEE MW E a BRHEA THHTIPY WA UL
ac BaHe Ha HOBUTe )T.exlhoomoGHHar TBe HOAEHHKLUMPSA HMe O
T a, ye N 0-B BI3PPaABCUT/HOO T B a 0 T pa3rnexgaHwurte no
pnenmMBO WU JTOAJJTHO.

OcBeH Ha O6ar3caB aHraa KwW3ITERaOpPU A, aHanums3 Ha BANMU
yecTBa Ha CHAyXuTenumTe BDBPXY PpelweHMeTO Ha pE

g o

N T QY - cw

X W X109 9 c
I D WO QO

6aHKa MOXe fJa Cce HanpaBW WU Ha OCHIOBEB BRAWEO H
cpepHoapuTMeTBbBEAcdgeEBKMaTRaHa wiboPpolewanTL. PakT

Ta6bnunya 4. CpepHoOoapuTMeTMyHa oOoLeHKa Ha BAAUSAI
6aHKOBUTE CNYXUWTennm BBPXY MUTPALUWMUWOHHWUTE Ha
(cpaBHeHMWe NO HMBO Ha 3aBbpweHoOo o06pPp

SE LS C ocHgCbc cp C BMUC
no””“oﬁpa3006pa3006pa30
pecnoH,|
[MpuTeXaH e X HHMar e 3 4,06 5,00 3,92 4,08
npepgnaraHuTte npopay
Bbp3uuHa Ha 06CAYyXB 4,08 3,50 4,06 4,09
Tlnnca Ha I pewkwu 4,11 3,50 3,98 4,14
TAH3aKUNMU
Nlnnca H a IrpewkKu 4,08 3,50 3,91 4,12
OLOKYMEHTMU
Pas3zb6bupaemMo passacHA 4,13 5,00 4,13 4,12
npoaykTurte/ ycnyrmurt
CrapaHwne 3a pas3sac 3,75 1,00 3,53 3,82
TEXHONOTr un B 6aHKkK .l
POS-T ey Ha nu, OHNaMWH
6aHKMnpaHe WU T.H.)
NTvmnca Ha Bappgame 4,03 4,50 4,08 4,02
3anuMiTBaHMNATaA
Mpepgnar aHe Ha D & ¢ 3,96 3,00 3,79 4,00
peweH@BBOOpPAaA3 E&KHIMEHT
PUHAaHCOBWU HYXAOMWU
Mpepgnar aHeKkBRAa Hua g 4,11 4,00 3,98 4,14
peweHnsa NpPU BBbB3HUK
®op MU P gaHoEB eHpam e no 3,84 5,00 3,81 3,84
JocTtbna [0 JIMWYMHWU 4
®oOp MU P agHOEB eHpa € M O ( 3,95 5,00 3,94 3,94
pa6oTaTta € 4YyXAau cC

32

ECONOMIC SCIENCES SERIES, vol . 7 Ne3



M3IBECTWMWA HA CDHBK3IA HA-BAPHATE

OT npeagcAiaB@HWBMWEHO, 4Ye WU NPU TpPpuUTERp ODHPAT® B:

passsicHsBaHe Ha HOBUTE ETEXPOMHEBTUMIOHB/NHAREADDH € T

B

b

3genMcTBMEe BbBPXY PpPeweHMEeTO Ha aHKeTupaHuTe

baHECm@pAMO cam/BaTTMABA HHM € Ha TO3 U @MakKToOp M CcCTeneHTa

Cc
n

a

OWT ST OO0OINIOOO
D ST O XTT OK

:,xx:lxo.e.—!.cmxxog.oxj:

S g O30T 309 g ®O 0T 4T g O

O3OIT OO0 SO0 W

e

Hab6nwpasa nNnpaBa 3aBucumMocT. Topgo6bHa TeHged

©6pa3oBaHNT e N eTamedOTeTpee/cW B@AA MN ®@T WHOBATWUBHMUT
AOKaTo RedpMaTh&k wWO6pas3oBaTeeH C FKaTaycCu YCEeC KNMpTUes bHpad

o

S -H4H 0 4 =

CTbBnNn p[O PdUHAHCOBW ycnyrwum. J[faHHWTe co4vyaT, 4e
OCHOBHO oOb6payEamBwmag stHEMmMEEM Ha OaHKepmTe 3
ocaGmoumm pga ob6acHABAaAT p a3 6kMopeareoM 01 OCT BULYHHOOC TCTMa
A@acKkaTa MM ¢GUHaAaHCOBAaAa Kynrtypa. OrpaHMmyeHarTa
XpaTta OT ronaMoT@EaOBepbB® BACNYXpawma—drak 16 a H
HO J/iVCYsa/luly aoTTa Y4 YBCTBWUTE/NTHOCT Ha HUCKO ob6Gpaso
M paboTa KaKTO C JNUYHUTE UM [JaHHMU, Taka #u

eAHO o6pas3oBaHMe He ce Habnwpasa pas3naunmka
BalWlaHHeBiaXxBOTO nNnpodecmoHanHO KgmeeTBl®m Ha&a3E6E
3bnpaemMo ocobeHOCTUTEe Ha fNpegB@apmaz’iIvs&HaAPOAY
ANHN PECNOHAEHT-MOLBMAADYBOCBRBIAT @ AWMHCTITY AIKOA HU THE
e WK u HBAKZP@BEJEHMNETO Ha CcChAnyXumTtTenunte npu

COKOTO oO6pas3oBaHUWE 0 AWMHAMHCYDBTAA @ MpP anpDON@ e [ €
PUNOBHUTRBAHTIES N pecCHIOM ABRHAUTBUATIAE HAa CNYyXuUTe
MpmHanmMsaa HaAaHaAWHEEAMHWM@PKAOMN T O Cca MUTpuUupanum Kb

CTaBYMK Ha @GUHaHCOB® P O/mVEaABKaaN NOOH ayay r4yny,B C T B
M pas3rnexpgpaHmrte nNPOMEHNUBMU, CBbpPp3aHMW C nNj
aBHeHMUEe C NoANHUTe yeoagodbHAULUWEeB JE@PIOKY A BB KEO
KTa, ye NO nNpaBMUNO peweHMeTo noTpebdbBUTensa Aa
Bb3IHWUKBAaAHETO Ha HSKakKmbB KOHKpeTeH KOHCGNwU
eounTHATa MHCTUNTYyUMNA, npue K,OQTTKON IOM & W /@A G B NETT B |
HKpeTeH acnekT OT nNnpodpecumMoHanHOTO nNpepcTas
MUKW pasrnexpgaHu. CnpamMOoO nonydyeHuTe pe3ynTa
CTO CpewaHunTe nNnpobdnNnemMu, NMACIATA BBR3IWMPECHARTI QN €
BKaBW peweHnsa, cbobpaszeHNnW ¢ @PUHAHCOBARTETO NK
KTa, YyeH@eppepgpAaana ajeKkKBaTHUWU N OBBP3IU pelweHy
BeH T4Xx, KOHMDAMKTMN Cc©&aBp o @BRATP YYAEHCETHOO Mp arms oOm
MEHTCKNTE MBAEGATBRAAMHBYUYHO pas3bunpaemo 0O6ACHSAB
oaoykOmTeg.pyra cTpaHa f[faHHWTEe COPHEAALK,0 Y odaKk:rt
MeHTCKa HeyaLOB/NEeTBOPEHOCT U MBI payumsooTpe One
M NepcoOoOHaAaOBHO KAKWE® m® pabdboTarTar ack aT egxoHCUrThen ac pr
YHUTEe UMM JaHHMU.
OtTrnefpHa TO4YKa Ha BDB3 P aacatTHTHaM THEA NP E@ICT HHBHRTHMT €
AHO ye KakKToO obwmTte PREIMHIE 3T OoOMpYOama wa
LeNnNHUWTe Bb3pPacCTOBWU K-BMER@APUIB CPaBHABHUEBEOBHOA:C

H
ANHUWTEe noTpebuTenn. C b 4U[00 NTAavKoa , P aT3yHKO 0COep arB M@ N K
LEeNHNTEe NOKONEeHWUs N0 PpooTqHeoCWEOHHaen HiMa aT OB & T U K @
yXnmrtenmte ca NpoOBOKMUpaAanNnu TsaxXxHaTa MUTpaumnmsa K

aManbkKk @YUHaAaHTOBN OBBB Bb3pacRBBuMe@manaPeuwad

p
b

ob6bnemMm B 06CANYXBMAHBEEON &TAM CIBEHPBA HMaoTaTa Ha
TPYyAHULUNTE C Nay HpASHAEK OM MC e[l arnHOHCMO,Y B a B b3 HM K B a H

Bpb3KkmaH&wKATA 3a NpoAayKTUTEe U yCcNnyrumrte.
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Ta6bnunya 5. CpegHoOapmtTMeTMyHa OLEeHKa Ha BAUNAI
baHKoO®BMYyI¥eMnTennm BBPXY HaAarnacurte Ha MUT pUp
(cpaBHeHMe NO Bb3pacToOBMW KaTeropwu

BCWUK 1503243 09|30-53¢4 > 2]
MWUT PpUP va) Y) (X) (be
pecnoH 6y MDb
Jlmnca HWakHNUTe SHARPKAa 3,37 3,19 3,28 3,67 3,38
NPOAYKTMW U yCcNnyrwu
NNnnca Ha 6bp3nmHa B 06 3,61 3,69 3,38 3,83 3,66
JonycKaHeewHkn odpabdoTK 3,22 3,31 3,10 3,28 3,24
TpaH3akuum
JonyckaHeewH@n odpaboT K 3,24 3,44 3,10 3,39 3,17
LOKYMEHTMU
Tnncapad®npasmac H A GaYH® ( 3,43 3,63 3,38 3,83 3,14
Ha npoAayKTute/ycnyr unr ¢
Tnnca H a cTapaHue 3 a 3,17 3,69 3,14 3,33 2,83
TEXHONOT UM B 6aHKMUp a-
TepMUHaAanNW, OHNAUWH U M
Hanwuwywue H a 3aTpyAaHe 3,57 3,56 3,14 3,94 3,76
3anNnMNTBaAaHNMAT a
Nvnca Ha npeagnar aHleat 3,76 3,69 3,59 461 3,45
pewerusO 6paseHn CqgUKHIAIHE
HY XA WK
NTnnca H a npepgnar aHe 3,77 3,69 3,38 4,17 3,97
peweHMNsds NPU BBbB3IHWUKBAH
dopmMUMpaHE@EOBA&p Ukee no 2,95 3,75 2,97 2,83 2,55
JocTbna A0 JIMYMHW [aHH
bopmMuMpaHeroB@p MLEe NO (0] 2,89 3,50 2,79 3,00 2,59
pa6oTaTta C 4yXAu cpeapj

Mpu ocTaHanNnnTe T-PHLKIOKOMEHANIGY 9 HEA/MN MCAE HRO B J
joBepue KbM CwmywKaTemumoeaeHmMe ¢ paboTaTtTa umM CcC
nm) . Mpu aHKeTwpaHapeael wiTIaXMoa YT nasHune BbBPXY P
MEHAT ob6cnyxBawaTta cu 6aHKa uvHe Maa&g/aaur amme poe
bBKaBN ,PrRAWEMHAMFAEHN Cc TexHNTE oPrHHaODH CYOYBBUC T HBWHOR [B 1.
emMa ce okasBarT yyacTHMNULUNTeE B abBeTHOTIObBAR
pegHOapuTMeTMyHaAaTa OLeHKa Ha Bb3pgenctBue e 4
oeToO nonapja B MHTepBana Me XAy s CUNHO" 7 » MH
akcummMymMa Ha ckKanarTa. Mopob6bHO HabnwpgeHMe- € UH
cTabumnHmtTe U T pPaMOTHW MNOKONeHWHA cpeuwa 3aTpyaql
obcnyxBatHe, KoeToOoO e efHa OT npokKnaMupprLldTe ML E
noga,l, 4e KpeaguTHUTEe MUHCTuUuTyumun B bBbbnAnrapmsa BC
MOAEepHOTO nNpeppgnaraHe Ha @MUHAHCOBW peweHW-a 3a
reHepawwnsabrean 6 1 6CybMIBOPp UTTEK @ NOCOYBAT, ye TAXHOTC
NPOBOKM@DAHOHEeWLOCTAaTbYHO ajekBaTHaTa peakKkuywns |
Bb3HMUKBAaAaHe . Aancnaproab neam pJocTaTbyHa KOMNDETEHTHO
cnpaBsAsHRTCK KTIémenpobnemMm CcOUYM, 4Ye nNoBeJjeHWNUETO
BCe owe He e @GoKycuUupaHo ,KbM KnumeHTa’, Bbnpe
KpeagoWTHNTE MUHCTUTYyLMUW Yy HaAac pepjoBHO Cce akKkueH
OpUeHTNERHMWW@H@aAH

CnpAaMO HMBOTO Ha o06pa3o0BadHuTea 6HIaM LMK TEP) WU, P acnen T
numncaTta Ha nNpepjgcTaBKHEOIKME T al [DOET eInEaBaBAg/a  Habnla T a

z=x<0- "o
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JOc cwIJsO03dJxT T O A

eEHAEeHUMAgomempncealtToa N0 OTHOWEeHWMe Ha pabomraaTtea C
Kas3anonawoh BAMWAHUE BbpPXY peweHuneToO 3@punuc maH
HKeTunpaHnTe C BUcCcWe obpApecRaBpaKaAOr I MEB HAD
abnwpaBa cbOoOTBEeTCTBME C O06OWOTO 3a paymmoadXxgaH
a npepnaraHe Ha peanHW WU T bBKaBWU peweernsa c
podecrMOHaANHNA acnekKT-CATNTHPaBGOTMPOBOKKPHEANO THAW
THOWEHMNE HaAa yyacTHUULUMUTE B NpoyuyBaHeToO, KOunT
3BBHMW pas3inymsa CnNpAMO CpPpefHOTFCOR PMND IMHDY MBaIMa HMH
OTPEe6GNTEeNCcCKOTO BRAT PYAeHmIEs TMamMalRa CAy XuTtenuntTe
anMnTBaHMB®EaAKYMATAa UM NpPuW B bIBOHAMOKOBHAAH €T eHHag, erHpuonGArs

e KecmaB@ fJyMa-HMT Kaopd®Oasm@BaHOCT (B T.4Y. ¥”
acT OT Obnrapc(kmar,a6 % amoo THaH Cw rRa ple@é cooH20 © 3
epcoHana cwu ocTasa K104 0B eneMeHT B

ynoBNeTBOPBAOTBOPEENMOT WU pecnekTWUBHO NOANHOCT

Ta6bnunuya 6. CpegHoOapmtTMeTMyHa OLeHKa Ha BAUNAI
6aHKOBUTE CNyXumtenunm BBPXY Harnacumrte Ha N
(cpaBHeHMEe Ha HUWBO 3aBbpweHO O06pas-

Bcumuk|Cbc cp C BMUC
MUT puplobpasoobpaso
pecnoH e e
lmnca Ha HYXHUTeEe 3HaHWKU4 3,37 3,31 3,38
ycnyru
Nilmnca Ha 6bp3uMHaAa B 06cCnNyxX 3,61 3,46 3,63
JonyckaHe Ha rpewkun npu o 3,22 3,00 3,25
JonyckaHe@eHUKN nNpwn 06 pabd 3,24 3,00 3,28
Nnnca Ha pas3bunpaemo pass;s 3,43 3,46 3,43
npoaykTunurtel/lycnyrurte
lmnca Ha cTapaHue 3a pasf¢s 3,17 3,00 3,20
B OGaHKuMpaHeTOo {fepmwmoemany
MOOGWAHOP abHaeH KU T . H . )
Hanunmuune Ha 3aTpyaAHeHUNUA B 3,57 4,15 3,47
lmnca Ha npeagnar aHe Ha 3,76 3,54 3,80
cbob6paseHn c KNMWEHTCKNUTE
Nilmnca Ha npepnaradHe Ha @[ 3,77 4,08 3,72
Bb3HMKBaAaHeTO Ha npob6newm
dopmMmpaHe Ha HepoBepwue | 2,95 2,54 3,01
NUWUYHW f[faHHWU
dopmMmupaHe Ha HepgoBepwue n 2,89 2,46 2,96
Yy XaAun cpepacTtBa

AHa/bmMMBa Bb3 AeWCTBUETO Ha HBIPOEHaAC KLBHP/YHIHAL U |

MUT PayUmMOHHNUT € Harl JTaOKaBaaalRae8IBRBPBEGHUATaa npun nosd

c

e Habnwmasiaman M yYBCTBUTENTHOCT KBbM ULUenusa ,KoMmn.

JOKATO NPU MUTPUPANUTE -yKYOaHCUTERHATHPEM Ba NP OY A B A E €

HAKONKDO onpepgeneHwu npodecurmoHanHmM ha krtoonpdam 0 T
Bb3AeWCTBMUE BBPXY THAXHaTa YALOBNETBOHREHOTD WU
pa3bunpaemo obAacHABaHEe HaAaOTbLWAPA@HBA HEbar (B pL e 4R KT
AoKaTo npwu MU fOmpEax/eMTaLN K& oKas3BampegndDxanmRa

agekBaTHMU U 6GBP3IU peleHUs TNnpkaa pba AMKBAHEbBERABR

p

eweHmMmAa c1>o6pa3eH|/| C TEeEXHMUWTE nepcoHanHMW HY XAMun
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3aKknwyeHMe

MoNyyeHUWTOET OCBMMHWIPMN Y HOT G OOR@MMAMS amBes3HMLCT O A LWwar
paspabnootkkaaz,B B p P paienoHanmiImMa Ha, O6@QHADBHMAC MRBRIPET O
BbPXY MUTPALULWMWOHHWNTE & afgpeadwo Hea &GawmkeHidame am eBw
MY TTWAWME HCOM3o0EpA AaMg B 3 MH@T pedearRaTa NOANMHOCT Cce K
-Haba3a Ha ULANOCTHOTO TnNnpodecunmoHanNnHO npepgcTas.
MUT paLMWOHHO®BOCpPAGRBEBWMNE /JPHY®T T/IAETC HOT BbB3HWKBAaHe Ha
KOHKpeTeH acmnm@KmRaoT /1 yYyhomme MiekKer3 Ba KON KO BaXHO
GnsHeca B HaWwWuW [HUW e KpeagUTHUTEe UHCTUTYyUUKN 4
KagposBwu I[lovicyTyeeBH.N T e oT M3 CnNnepagBaHeT 04 e p eH3ayr/umaacTum
6aHKOBMUTE KNUMEATUN OTACHXHAaanm®db3pacT m obpas
HyXpgaaTanpaRTUMUWUYeEeCKDO npunar aHe Ha -uUeBORBDpJAaHOKT
MHAOUBUMAYyannsIumMmpaHo OGaHKupaHe’, C uUuewa 3RAA3BAH
PUHAHCOBMUW NPOAYKTUWU UM Gemegmwm. 3a MacoOBUTEe NoTpe
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PenopTUHIB®T Ha ycToMnumBoCcTTa B OGaHK

CeBrum OcwmMaH

Sustainability Reporting in the Banking Sector

Sevgi Osman

Abstract

Adequate disclosure of sustainable development - a concept that is extremely important for companies across
sectors - provides the opportunity to track progress and achievements in this direction. In recent years, there has been
significant growth in initiatives to improve accountability. Considering the role of the financial sector for the whole
economy and society and the growing environmental care, the provision of non-financial information by banks is also
an extremely important task for them. But the numerous overlapping frameworks, principles, standards, etc., the lack of
a standardized approach and generally accepted practice in this area leads to a decrease in transparency. Therefore,
there is a need to harmonize existing practices for more sustainability reporting and / or updating in line with the latest
sectoral requirements.

Keywords: sustainability reporting, banking industry, frameworks, standards, principles, codes of conduct,
harmonization

JEL Code: A0O

BbrBepeHune
Bvnpexkwu, 4ye UCTOpMHACSTMROpPIT@MMHOE B ARE CA DT AINHT QG EQ

PnHaHCOBNUTE NOKAaABAAEBUHIMHE3I T aBABEO@TCEPEOGCPBAEMNME
Bpbnpocmum kKkaTo mM34yepnBaHeToOo MU LeHaTa Ha npupoaH
Ha nNpaBaTa Ha 4Yo0oBEeKa, K-apgatTTEOMEAHMPMAIOIE (a8 B b
ToOBBAhLBEXJAAaHEeTO Ha MNOHATMETO 3a YCTOMYMBO pase
Haunmnm ( OOH) Kapa BogewnTe KOoOMNDAaHMUMU La OTUUTE
OoT -T9e0 r oauvHlhp eHgpoccaTMa B AT C€ AJaHHMUW 3 ak antoorT peeHelperHm:
BoOgpa W BbrnepoagHumrte eMumcumm, wuHPopmMauyumsa 3a npa
OTrOBOPHOCT .

10TyntaHe Ha yCTOMOMBA@IENNWBE

Mpe3 nocnepHnTe TOLWHMW BCEe NOBeye HapacTBa
Ha Ou3akapeMMWUYHNWTE O6BWHOCTM. AKO nNbBpBOHAa4vYarsnHCc
obnactTtTa caMO Ha HAKONKO ,3e/7eHUM” ununu o06-wecTB
pob6bpaTtTa npakTukKa, M @BW JcaBrearHoas €O H vkgpa\@pmaHHmma Yy C T 0
pas3BUT BEEXKBEANT U €, KOoOeToO OTroBapsa Ha HYyXAaWUTe Ha
cnocobHOCTTa H a ObaewnTe NMOKONEeHNSH Aa “O0OTros
KomMmncumara Ha EBponenckunrte obwHocTwm (2001) onp
KOATO KWKWMeE amHT erpmpaT couyuMmasiHMU U e€eKONOTlNMYHU C
M BBB B3ammMopgenwcTBMEeTO CWU CHBC 3aMHTepecoOoOBaHMUT
APYlFr HayunmH ycTonmuyumBOCTTa e , OTT OBOPHOCT Ha
06 WwecTTB“EBpOoNnelicka Komumcusa, 2011 r.)

PoKYyCBHBT BBPXY YyCTOWMUYUMBOTO pas3BUTME nNnomar a
couManHM U €eKONOTMUWUYHU BbB3IJEWCTBUA BBPXY OKOI

! The role of sustainability reports (2016) http://www.escarus.com/the-role-of-sustainability-reports.

Z Araya, H. M. B., Mas, E. S., & Garrido, F. P. (2014). Sustainability reporting in European cooperative banks: An
exploratory analysis. In REVESCO. Revista de Estudios Cooperativos (Vol. 115, pp. 30-56). Universidad Complutense
de Madrid.
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OTHOWeEHMATA MeXAYy aKLUWOHEepUGT TaiymmTe@mms3 pa BHMTH
npepgnar a peagunuya U HaAaHCOBM n Comm@mao N K a& o
npeagcTaBsAHE, gocTtbn A0 Kanutan, MHOBAaALWNMN, H
ynpaB/neHMUe H a puceka, NoANHOCT Ha  ©J YRKOBT eepImer
couunmanHmNOmroanmBmW3. aLLMMTe MW3NON3BAaAT OTYMTaHeEeTO, 3
pa nopob6bpaT 6uBagesmM O6poiiBremMmaHuM BuUuXAAT OTUYI
KaTo cpejgcTtTBO 3a CTUMynupaHe Ha WHOBROWWKTTEL, 4 |
ce cb3pgapge KOHKYPpPEHTHDO npeagmnmmMcTBO H a nasaf
3aMHTepecoBaHUTe CcTpaHW Cce BbB3INON3BAaT MNPAKO
Bb3geWcTBME BBPXY CcoOULMANHUTE, € K 0 N3 GKMOWHHKVPTEET H IO
3a opraHmsaumnmurte OTYeTbHBT 3a ycToMWuymBocCcTTa [
mM3rpaxpaHe Ha pJpJoBepue, nopobpsaBaHe Ha npouyecw
HamMansBaHe Ha pa3xoauTe 3a cbo'TBeTcTBMUE U KOH

2YTOMNUYMBOTO pas3BuTme B OGaHKUTeE

TbW KaHTKOOBOM AT CeKTOp Ce Bb3nNpuema KaTo OTH
(HaBew® OT HEO UHeaH M3 a M b P CpsieBaar HIEPTAB)A OT OIT A PY T U CEeKTO
3a ycTtToMmuymBoCTTaA. OT 1 no 6 aaHHaa TsAC HODU, H a'HEC OB &K TKOP P/
HanbMHO B CboOoTBEeTCTBUE N@BYWAT @i YMIVPBIHMH a6 B/MAE UJeO.
dbak,Taie TakbB npernepng 6un wn3uckXKhan 205p heidmro 8T e
Ha @GUWHAHCOBMWT el MMHPCUTHAAT Cy LY UTYPWHKEOT e3/BH M B b3 A e W C T B MU A
pega KaTo eMUCcCunuunTe H a napHWKOBMU rasosBe, 3 e
nowasaHeTO Ha OKONHaTa cpefjga. @M@NKD3IMYyBTTGBHA
bMpobG6NeMWK® THaTa cpejga. HdAdoTeyHKMyda U RNUNEHT MU
0 mmu ”n GUu3nmvyeckun nuya, pa6éoTewn B nNeTpon
e

O XX O

H

NCKOTO cTomaHCTBO, MoraT pga 6bgaTtT npepgpasno
MHOCTMUTE Ha @GUWHAaAaHCOBMUSA cekTop 3acdarart |
HaneH, Taka ®W B CcBeTOBeH Mauwab. Ton e T
B Y MK Ha dQ@WHaHCOB Kanunrtanr n € O0OCHOBEH /
LwaBaOg&X OBbBIr N1eponHa n pecypcHDO e PeKTUNUBHE
YNBOTO pas3BuTue e 3agbAXNTenHa OTTroBoO
NeXNTenHoTOoO MYy BJ/MWAHUE B UKOHOMMUKATaA. To
CTBEeHO, TbHBW KaaTmO BOU/BIHKMIT eHaMmoT@amnag, M MNOoCOoK
dho.papgwu KpeaouTHUTE n MHBECTULUOHHNT € cu
mnaunympawm edPekKTU. PeweHunmata My pga GuHAaH:
La He MHBecTMUpa UISRPEUEVNKATIAVNUNCMOKAaGa /A AaKBI
MeHUW N agazaa@aogunéaHiEnTe TpabbBa pfa npuemart |
3payHunNnppaymnpaBineHMeTo Ha BepuraTta B hpouye

4 4o D00 -4 ST

O30S 2T XRwK dJ©h T
TT 3< 29299 0T O WD
oOoSsSoo0oco-d=soFE

® Ernst & Young. (2016). Value of Sustainability Reporting: a study by EY and Boston College Center for Corporate
Citizenship.

* The benefits of sustainability reporting, GRI Draft, https://www.globalreporting.org/resourcelibrary/The-benefits-of-
sustainability-reporting.pdf

®> Turley-Mclntyre, B., Marchl, A . & Stasui k, B. (2016) . Sustainability
Journal of Co-Operative Accounting and Reporting, 4, 35-58.

® Nwobu, O. A., Owolabi, A. A., & lyoha, F. O. (2017). Sustainability reporting in the Financial Sector: A Study of
Nigerian Banking Sector. Journal of Internet Banking and Commerce, 22(S8).

" Mahmud, S., Biswas, T., & Islam, N. (2017). Sustainability Reporting Practices and Implications of Banking Sector of
Bangladesh according to Global Reporting Initiative (GRI) Reporting Framework: An Emprical Evaluation.
International Journal of Business and Management Invention, 6(3), 01-14.

® Ireton, K., Valido, V., & Ramirez, L. (2017). Sustainability Reporting in the Financial Sector: A Governmental
Approach.
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PnHaHCOBUAT CeKTOoOp Yecurmpe pc eB poaTaicenkigaa Haa T
T0|7|L|MBOT(@FEIEFaZOCE)Bl@uepAeam(2014) bPnHaHcoOBaTa WUHL
BCTBUTE/NTHa KbM YCTOMNYMBOCTTa. MoBeuyueToO 6 a
dopmMauyuma Ha pas3NUNYHU-BMHWHTOETp eL @B/AMMN TCET pHaA U ¢
HKIOBWNMW Ca MUHTerpumpaHm OTOWBEMEeT®d PYOTOHXUE@C
oOTBeTCTBMWE C HaAaCOKWTeEe 3a OTUYUMTaHe Ha YyCcToOWnNt
KBaHa OT Fﬁ%(ﬁnaonmemmamped(%mp:.mqk-mowlaimm 6aHK.!
a Hapg yeTunpu-ManekTmeia m, Noper@Eaoc @oxmasgToBa
nonar a, ye Taswmu OTYeTHOCT e pobpe ycTaH
MTEeCKCNnaoO HMH®M fJa npejgcrtaBaAnUMHE U HOHUAUBHAMATBH P
n
a
a

ONIO0OSsSO0OO0OSsS £
1 QT W WwWwgovsIOoO

X I ® 0D =

KOTO KoOMNnaHumTe o1 koliTo W pga e Apyr ceck
HKOBOTO OTHOWEHMWE KbM TeKywmte npobnemwu
CTHPHM3IB@EONOT OGaHKOBUTE KNMeBBIO.T UBTMPE 3 )
e hwmaHcoBRYgEaOA,)(,Nn pkmaxkatgoa apeH 871, 3auwWwoTo
M KakTo 3a obwecTtTBOTO, Taka M 3a camMarTa
TaHe Ha yCTOWYMMBO pas3BUTUEe NnonyyvyasaT HenNnpg
AAe UAWNW nNpemMaxBaHe Ha HaNoOXeHWTe OT nNpas
Tyumun sega@T [H@& MUHUMY M € K[C& DB W LsoaRT ea CV
aTuBmMTe B Ta3nWm HacoOKa nNORDM@MABEAT M@a B A N
TEeNNT a0 0K-BIBOC OK 8 OMWP O M NB GNOIWTKEQT HDET a6 /1e M B
ga. OcBeH Te3nW NON3KM ycTohWymBOCTTa wmmMa 0O~
6bne aHanAMW3IMpaHO B ABe KJNWYOBWU B3aMWMOBPD3 |
O u penyGammnre. Ha
PUHAHCOBUTE UHCTHA YHAVNOXTLZIWMB@QTAT ay COTTO NI TMWBIDTC
no pas3nnyHMU HaYunuHMN. MbpBOHaAYanHO He Cbuec:
onoBecTdABaHMUS4A, KpeguwHoOr cpapmammownaeaagexagHum (Sim
OH e c ce onpepgenAaTtT pejguuya cTaHgapTum 3a O0T4YuT
XOMOTFIEeHHOCTTAa Ha pJok'Banpab6mrae HWC Tl 4 P BLIEC/T . 3 3
noBMWAaBAaAHeE Ha . npOoT3BpPbgi HDOP D3I RAaUYHOCTTa ob6auve e
,nbphoplanca

WS WO U0Io X170

=

P SO £S5wWo
X =
s s

XhoosSsSITo330
OYTSIIITY®-HOODT

3MHMymaTunuBmM 3a M3IMepBaHe Ha ycToOMWMuymMBOTO pa

M3cnepBaHeTO H a ycTOWYMBOCTTaAa ce pas3agensa
MHOYyCTpPpUaAanNnMi3IaunMaTar e or oHgaaHaar ol o) a6 0 npepgon
CbBPEMEHHMUTE fAefcCTBWST OiDY UBBWICPrOrcan Te M eBigHHoaT o
cucTemMaTmsayumsas Ha onNuTuTe B Ta%u Teb /cac Tp aB[ alk

® Turley-Mcl nt yr e, B. , Mar chl , A. & Stasui k, B. (2016) . Su
Journal of Co-Operative Accounting and Reporting, 4, 35-58.

0 Araya, H. M. B., Mas, E. S., & Garrido, F. P. (2014). Sustainability reporting in European cooperative banks: An

exploratory analysis. In REVESCO. Revista de Estudios Cooperativos (Vol. 115, pp. 30-56). Universidad Complutense

de Madrid.

1 Corporate responsibility reporting in the Banking sector. Key findings from the KPMG Survey of Corporate

Responsibility Reporting 2015 , https://assets.kpmg.com/content/dam/kpmg/pdf/2016/07/corporate-responsibility-in-
the-banking-sector.pdf

2ven, T. T. H. (2014). CRS in bankinh sector-A literature review and new research directions.

B3 Araya, H. M. B., Mas, E. S., & Garrido, F. P. (2014). Sustainability reporting in European cooperative banks: An

exploratory analysis. In REVESCO. Revista de Estudios Cooperativos (Vol. 115, pp. 30-56). Universidad Complutense

de Madrid.

“ Nwobu, O. A., Owolabi, A. A., & lyoha, F. O. (2017). Sustainability reporting in the Financial Sector: A Study of

Nigerian Banking Sector. Journal of Internet Banking and Commerce, 22(S8).

> A brief history of sustainability, Steps to Sustainability, http://stepstosustainability.com/?page_id=829

“Cepatumosa, [.(2009) CoumanHa OTFrOBOPHOCT Ha 6GU3Heca
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OHTeKcTa Ha KCO wu ca cucrtemMaTuns3unpmamHmwel Ba ToU By N
onynapumnsunpaHe Ha C 0L /D& & THae X4/ NHOaBPOoOPAHHOUC T C THaaH
oyunmanHa OTroBOPHOCT Ha ©6wu3HecCa, 3) MmexagyHapog
) PEMTMUHIOBW areHumm UM cneumanumsampaHum 60pcCcOB
a Gn3Hec opraHunmsauyuvmunmOagymT abH)e wWHHAM LG @I wn & M H asTaa
ctToMmuymBocCcTTa MU oOpraHumsauuMm 33a couyuwmaneH o[guT.

OTynTaHeTO Ha ycTROeiNBOBOYEacBNBMBNpPpUEeMa
BeTOoOBEeHHama& &b nopapgwu M3NCKBaHeTOo Ha -r3oawvaHvrae p
po3parMoOH OCCTTHOWEHMWE HaAa E€eKONOlNTMWYHWUWTE WU couMmanHU’
TUNTaHEe ce LOKa3Ba oT pa3paboTBaHeTO Ha p ¢
ecrmneTnsa. Tes3un VHHMC TopOyuyoe HKTauT, O HVAHOCeTYpeY M e HarHe 3 a
a Yy c T oThaSua(@nabdity Reporting Tools) ca BaxHwu, TbHBiW KaTo CN
a HanpepgbKa Ha KopnopauumuTte B fApygraranata dpuae
a
T

< T O IOX

MHMUMaTnuBuUTe Siew 20lB) N paweiA®d DdDMPYmE NAHCTPY MEeF
YUNHAHECTOMWNYNBOTARABAPPAMKPENTUHIN N WNUHJOEKCHN.
3l.PamMmkunurte ce pgedumHmpart KaTo Habop OT nNpuH
MNnaHWUKNTe B noagkKkpena H a TEXHUTE @ o OB evicaTT saB
pnopaTuMuBHAa WUHULMAT NBEA B aciByeOrme@MiHWMBAT @EaHAI OIBDOP
nTa My e pga nopKkpenunm KoMnaHumTe pa: 0C b Lle
onTtTe cTpaTerMmum U pfencTBMA B CbBOTBEeTCTBMUE C
onHaTa <cpepga n bopb6bapapgCp ULM@BY N LANTAPTaAT, e T WM 4 @ €
CTUT aHlM proE MN @O WeCTBEHN U etnem, U esan oH aH a@d@hh m=z @
3BUTIWEOB.aNHaAaTa MUHULMAT N BEA M30aKeo TOWMN TeabKen N (D@ R Ipi)a Vi |
OTYMUTaHe Hﬂﬂam@mnqnsammmné;&fammpomaoﬁ M3nNnonss
aHpgapTu 3a ycT ot(Skowoodis et al. 52008, Esang et al., 2E0% Brown et

al ., 20009, Levy et al ., 2010, Roca &udi gaera
2013). TAa e wWUuMpawo appaman 3a OTUYUMTaHe Ha YyCTOI
College Center for Corporate Citizenship (2013)*° n Perez (2016)°. Tno6anHaTta MWHULUMU
oTyMTaHe € pamMKa 3a OTUYMTaHe, manonisegaHa OT k
yctTohyumBoOCT nnn , HedPunHaHcoBa"“ MHpopMd mwpse.qun Ct
KoanuuusaTtTa 3a eKONOrMYHO OTT 0Bebup”Henm mMOKADKHPOEMIMaK TV
MporpamMmata Ha OOH 3a okonHata <c¢cpepga (UNEP),
nocnepgpoBaTtenet n npo3payetH noagaxopn 3a OTUYMTa
LOOGpPOBO/IEeH XapakTep M Ca OpPUEHTMUpPpAaAHWM B CT@WN alo
pes3ynrtatTun O0OT 6GM3HeC feVWHOCTUTE Ha KOoOMNDaHUNUTE.
32Z2CTaHpgapTnte mmaT nopgobGHaAa GyHKULMA KaTo pal

OIWIXxMOOOo

OwWT 3JI00 XX
-9 90 X ®WW DO O

7 World Economic Forum (2017) Sustainability. We know it matters, but how do we measure it?

https://www.weforum.org/agenda/2017/09/struggling-to-measure-sustainability/

18CTaH,a,apTMTe Ha GRI ca nNbLPpBUTE rno6anHwmu CTaHpgapTMH 3 a
B3ammMocBbpP3aHa CTPYKTYyplOOmaTRpepTo@ammaaTnpakamnka 3a
MKOHOMMYECKW, €KOAOTWMWYHWU U coLuMaAaNHKW BbB3IJeNcTBUA.

19 Value of Sustainability Reporting(2013) A study by the Center for Corporate Citizenship and Ernst & Young LLP,
http://www.confluencellc.com/uploads/3/7/9/6/37965831/valueofsustainabilitysummary.pdf

0 perez, O. (2016). The Green Economy Paradox: A Critical Inquiry into Sustainability Indexes. Minn. JL Sci. &

Tech., 17, 153.

21 Coalition for environmentally responsible economies (Ceres) e opraHmWs auus C HeCTOMAaHCK.
pa3BuTHUE, KoaTonpa@oen npeguasiBmuKkartTencrtTBa H@OD GHKO JKHIaUTvea TG
HepgocTunWra Ha BoOopAga, 3aMbpcfaBaH e 1Bokhtps:/manwcerenicegrebost-usa Ha 4YoBe
ZWNHcTuUTyTbT Tellus e opraHusaumsa Cc HecTomaHckKka LUen, 6
MMUCuKUa e pJa pJfapfe KHBMCYPET HAY UBPOETX00 ARA3 BUT N e . Lenta e ga
cmcrTemMHa BU3MWNSA Ha KPUTUYUYHMU e K onor vAbodty Tellus Ingtitote, v a 1 H M
https://www.tellus.org/about/the-institute
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nepopmarsniHa LOKYMeHTaumnsa, KoAaToO M3 acHABaA n 3
nocnepgoBaTefnnHO OTUYwuMar.aHka KHMAB ay CHTaoONApYMMMBEOPC TaTa C T at
Kpntep AALOGOG SAB000, ISO260000,OHSAS 18001, MW 3a eKonor unuy
ISO 14001. Mo c ne gpoHMpAeT, e A9 M3 UCKBaHMATA KbM cuUucrtemMar

c p e(Bnaironmental Management System —EMS®), ginemr a koW N a Hivan TAE0 C T U T H &
KaKTO WKOHOMWMYECKUTB8 N CBBBEIMNHN TAK aK 0I/1 HTaeT a C
NPUNOXUM KPMNBQMEB aAaBMUCUMO OT HeWHaTa T O0ONeMUHa
Ha pas3BUTUNE nnwu MeC T Ti@reo NMake AP AP OXWAape 3 WweT arT |
okonHaTA NppgmdaHuaTa nokasBar, e OCHOBHMWUTE
cTaHpgapTtTa Ca KOHKYPEeHTHO npepuwmcTBO, NMPUCBCTE
naszapu. CTtaHpgapTbBT ¥ Ma poar p/amHuMHYve HHAEAT, O BCVB baoC3MAEHKUT |
oTpedve, ye |1 S014001 nomara Ha Xwmnagu KoMnaHUMN
nokasaTtenun (Russo, 2001).

3. PenTumHwr nmeagekcurte npepcrtasnasart OTYUTaHE
ynpasneHckun (ESG) pe3ynrtaTtun 3a YyCTOIW4YBMEBYOEC TOTTa
MHCTUTYUUWOHANHNT e MHBEeCTUTOpPMWU. Te m3mepsart
M3NWCKBaAaHNATA @AOTOIFTWHWOQUBHME@PWH N Kanacupumnuumpa KOM
TAXHOTO npdipenBasigocenefjHNTEe T OAUHW Cce NoABABaA
yctTonuymBuTte nnu e-TMEHHIN HN OB T TeUn Laarme H 4 U n npepgo
yctToMmymBocTTa HWa akKaOMMBaHIENT B WK/DODUTO APYTW 3 anH
MHBEeCTUWR&AMB a ca Hanpumep PpenTUMHI oOBMUTE ar et
MexagyHapoagHaTa Trrpyna 3a YCTOWUYUMBM MHBECTMULUMWNC
Sustainalytics, Oe k o m o cRreasBesiatr ¢ h, ,u H diEpt ahci Thpey K T 1P
MHBECTUTOPUT e, KOMTO MM nomMaraT ffa Cce OoOpueHT
Bb3MOXHOCTNWTEe MM BCE€ oOlWlle He ca TonNkKkoBa onuron
3a KpeguTeH pPpeuVWTUHT, B TKPOGUTIWP LTS MMEO3VEHAT.R O K1 b 8l8 1B
WMNPOK CNEeKTbP OT e€eTUYHU pPeuTUHIUN N NUHAEeKCUn, K
Bbnpocwu B Hakownw cnydyawn, eoHa KoMOnaHWUAa MOXe |
BCe olWe fa Cce oueHseACYATaHELOOKPakomnawpws.a ®cB.
pas3/iMyHMNTEe eTUWYHU areHumum mMOXe fda e pa3/InyeH.

npeTernsHe BaphpafonpasmAeTe@ouHgekcu 3aISYcToil
MFTSE4Goodn H o ek CcuUTe.

3.4. Wo g HacH4 KOHKpPEeTHO 3a ©6aHKOBMUSH cekKkTOp
Hanocnepjgmbk WM pokK o M3IrogeB@HU N 3 &andeameiBmpen Uy arT
HapuwageKkcunm 3a nNoBepfgeHuMme MU ce npumemat KaTo , A4

“Ha6op OT nNpouLECUM W NPAaKTUKMEHROPPOABRABAMVUBHLAEMOHAGMAT U

BbPXY OKONHAaTa cpepga W ga yBenuuun edpekTuUuBHOCTTA cu. Mp
NMocCTWIHE eKOoONOrMYHMTEe CcuU ULenNunm uYyupes3 nocnepgpoBaTeseH KOHT
e, 4Ye ,TA He onpejgensas HWBOTO HaAa eKONOTrTrMWUYHWUTEe MNoKasaTe

6nsHeca M uyenuTe Ha OTAEeNNHUWTEe KoOMNDaHUWU.

USEPA, What is an Environmental Management System EMS?
https://www.rmagreen.com/rma-blog/bid/75673/What-is-an-Environmental-Management-System

#'SO 14001: 2015 CucTemMu 3a ynpaBneHue -14081 ld@60onHaTa cpej.
®TenpeHyunsaTa 3a Cb3gaBaHe Ha OmwRMEHIaMOUBATHICTEDAAABDCEK
NbPBUAT HUAC OWHIMAHIK C Domi ni 400 (cbp3papjgeH OT Kinder, Ly
HwihopkckaTta ¢GoHpgpoBa 6o0opca npepgpctaBd Dow Jones Sustaina
npes 2001 r. B NoHpgowH,; couvMmanHec @yrproBopeea 2008eKwc . (¢
KopnopatTuBHa ycTtoihuyumuBocT (1 SE) Ha dGoHpoBaTa 6o0opca B C
Futuros e de Valores de Sao Paul o, Ha nopTtvyranckwuw e3MUunk
% Stichele, M.V. (2015) Mobilising the financial sector for a sustainable future , Mapping existing approaches to

promote social and environmental sustainability goals in the financial sector, SOMO, https://www.somo.nl/wp-
content/uploads/2015/11/Mobilising-the-financial-sector-for-a-sustainable-future-4.pdf
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3agb/iXeHNW [Ja U npuemart-oplve ncyae c,Kwe KooK YéesakHOTHUM.
(2015)H a-3iHauynMMKu ca:

- ®PnHaHcoBaTa WUHMUMaTuMuBa Ha ITporpamata Ha O
Environment Programme Finance Initiative - UNEP FI)

KaTo nbapcBoaktTaa 3Ha YCTOWYMBOCT BBB PUHAHCOBMUSA
okonHatvaUNEPpe pap ple fHean A(pM HAa HC OBKWMSB He B T BAQ@/HSE N p U
npeMmHaBaHeEYTOT oWiBiIMBAO O 6baeuweOOHTba g k@eeaTaorBaH aH &a 6
roneMumrTe TbHpPr oB crkenmx ONEER KlvB maHBTae rpymmpaHeT o H a n
yctTonMymBocTTa BBB @PUHAHCOBMWS cekToOp. T A noaga!
nNepumoagnMYHN CcecuUM 3a ODMEWNMIAT S HAM MEB Y K@ 10 LU H 1a T
Ha Kpbrnarta mMaca. OXBMWM/ISCHEETUMH 84 ay /BELHXBAE TNe U 3 8
La ob6cbxXxpaT BbONpocwu, .BeBIPIR&WMY ey HHMAY BBAQCLTIDKS
3a jJoKnapgBaHe, THA CUNHO HACGBpPMBREeBaAanNnpPaAKWBIEKA AB ad

-ITnob6anHunMaT anun aoHpcUTerHp a W, @ H @ d@bmlndiiance éor Banking
on Values - GABV)

OcHoBaHa npe3 20009r . uenta Ha MpexaTa e pjga
6baenpmom3padyHa, Aa noAgKpensa MWKOHOMMUYecCcKaATa, co
fJa BKAHWYBaaprRBUMYUYMHCDODUTYLUUN, obcnyxsawunm peant
GABV e mMpexa OT T /naBHW U3INBANHUTENHW JAuUupexKkToOopwu
CbTPYAHMYECTBO Ha 6aHKuW, Kouto ce afHraxupartT c

- ExBaTtopwuanHwu TqgeatomPpnaiples,-iEP) 1 ( E

EkBaTopuanHumnrte nNPUHLKUNOMNU ca pa3paboTeHmn K

MHCTUTYULUUN 3a @GUHAaHCUpPpaAaHeE Ha nNpoekKkTwu, c nog
Kopnopauuma (M®PK) um CBeToBHaTa O6aHKa: , EK@8 aT o[
Ha puceka, npmetTa OT @PUHAHCOBUTE MUHCTUTYyUUN,

€EKOTOTr MYHMNSA n coumnmanHwus4 puCK B npoekTuUTeE n
MUWHMUManeH duedliggmepa ®8ar oBoOpHO B3eMaHe Ha pewewH

- MNMpunHumnute HaTr@@Hh pBAa n bnded d\atiang, wnmciplds for
Responsible Investment - UNPRI)

Tesn npuauvuesmpganeHun npes 2006 r. noag erwunpa
UNEP n TTno6banHua poroBop Ha OOH wn npepgcTtasBnA
KoOMB®BEXAgAT wecrTTeE NnPpUMHLMNDA TBeac e o TBMHO3BMNOPPUHEOM a M +
MHMLULMaAaTMBaAa 3a YyCTOMNYMBO pas3BUTUM,0 C@ANHEBW NN COal
B 6aHKOBMUTe oTue?unm 3a ycToihWumBoOoCTTa.

- CTtTaHpgapTuMuTe 3a OTYMTaHe Ha TeBeb3@reIWMEPMEBIT O (
Reporting and Investment Standards - IRIS)

| RI'S e uHunuyuImpmesa BOONGArk.Nena Ha nNpo3pauvyHOC

PasznuuHa ¢Gopma Ha 6GaHKuUpaHe, KOATO nNocTaBSA XxopaTa H
MKOHOMMKMK AT a. Bx: Gl obal Atplvwwa.pabverg/ifomo Bam&i oagk pm XY@l 0@ s
Value-based banking/

CnopMagpkoc ErypeiiparkH UWNPBAAWLOP Ha [TnoGcapwmemTapaanc 6aack

GABV e "nNpakKTukKkyBaHe Ha 6baHKupaHe no HayunH, npwu KORNTO
ykpenBsaHe Ha ob6wWwecTtTBOTO W NAaHeTaTa MW MNOCTTMaEMWH e[ aH ac vieM™
Mogen Ha 6aHKupadHe, KOWNTO € yCcTOMYMB Ha BDBHIWHMW CMylLWeH

ynpass/Bax:neA Shareabl e Ex{ased Bamkimg? https:¥iiway shardabde.netybbod/atsharsable-
explainer-what-is-values-based-banking/M3 nonsBaHoOo kKkbM 26.08.2017r .

% \Weber, O., & Adeniyi, I. (2015). Voluntary Sustainability Codes of Conduct in the Financial Sector.

# Global Impact Investing Network (GIIN)—Opr aHusaumatTa wWMa noTeHuuana pjJa npe
yacTHMWUA WUHBEeCTUWLUWOHEH Kanutan, 3a Aa [AoONbNHKM ob6WecCTBE
HanexawnTte T nob6anHun Glbalimpatdnvestieg Newonk; htgpsa//thegiB.acg/
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" oT4YyeTHOCTTa B npakTunkKkuntTe 3a Vf'SiMTEppchatH"éq nHweae s
MHAOYCTpPpUA. CRIgpGIINmpayYy@ge TaBaT cucrtema, KoAaATO
OUeHKa Ha MWHBeCcTULWUNTE, Haco4yeHM KBbM MNOCTMUT
CtraHjapTuMuTe Cca HacoO4YeHUM KbM yBenmyaBaHe Ha Ma
KOHKpPeTHO TeB3 UG bCKTOOMATHOM ec aga ocurypasaT Bb3Bpadl
counmanewogoOomMMnYHMUTe n p(Buggdsvmeard&meson 2011850 “

Weber n Afedini (20155 o 6 c bxgaT CcUNHUTEe U cnabuTte CTp.
noBejgeHnWe Ha ycTonuymBua @GuHaHCOB cekToOop . 3a
KogeKcunTe e cbCcpepoToyaBaHeTO UM OCHOBHO BbBp
Kas3aHO nNno pA[gpyr aH auybygHa, T TNep ueamaToT BCAKa @MUHAaAHC
npoMeHA U3ULANT0 6GM3Heca MU KbM YyCcCTOMWYMBO pas3BUT

Odpyra TeHfpewBWME T&KD@AapkK e n,03d9acadmaa iy B & e Ly
€EKOoONormMuyHmMsa acnekT Ha Yy cCarboin Rrin@gplese Glimade Pringiplesy u 1 n n
Green Bond Principles.

Te3snW MUHCTPYMEHTUW HECbBMHEHO ca NONEe3HW, HO
BOLOAT LO oOob6bpkKkBaHe Me Xnay pa3snNnunyHuUTeEe 3anHTeEep
OCHOBHMAT npob6bnem e /nuncaxaHWaecCRpHOapmunszames s
MetTopgonorma. ToBa 3aTpyAHABaAa CcCpaBHABaHEeTO Ha
Mopob6eH Bb3rnepg ceOl ecneame neat o0& IB. E s(8200elglo rn.p)o y
pas3rnexpawo pas3HOOOGpPaAa3ZHUTET XKipwume@umT az a Del umaT

(2010)33TB'bp,£|,ﬂT, ye HAKOWUW WUHCTPYMEHTWNW ,Cce cCcbCcpepno
n3mMepeHun pes3ynrtaTtwu, JoKaTo Apyrwmnm Habnarart H a
pesyntaTtTu Bb3 O0OCHOBAa Ha Haclreo anumareea Ty nppaasB/rivekHaC K
KoeTo MOXe jga Cce WnWs3Imepwu, m KoeToOoO TpAGBA p[Ja C
HepocTtTarTbk. Tbi KaTto npmemaHerToO Ha Tes3mn N HC
pasnnmyaBaT 3Ha4yYuUTeEeNHO. PeiTVwHMBAD@A3IBAMHZEK G MHA
KomMnaHWUW BbBS3 OCHOBAa Ha TexXHWUWTe couULMANTHO OTT (
pesynrtatTunurte OT OULEHKMUTeEe ce pa3nmyaBaT 3HaAaUYUT
MHCTPYMEHT. B KpanHa cMeTKa T PXHIB a HHee C Kraka @)
MHCTUTYULNOHANHUT e, Taka UM 3a uHBecTWUTOpPpUTE H
CbuwecTBYIRASWMN TTep 9 6 B a ha ce cBepe ho MUHUMY M C
6e36poiiHNTE TepMuUHU, kKputepsah n nokasaTtenun, B

4 . P a a1 &Seholtens

CbwecTBYBAWOTO obwonpuerTo MHEeHMUe 3 a Heap
bnHaHCcOBMUSA CeKTOP BOAW A0 3HaAauYMmTeneH PbBCT Ha
yecTO nNpum3oBaBaT 3a XapMOHMU3IMUWPAHETO Ha paMKM
pPpaBuUTMUe, 3a Aga ce nop,o63[314 KayecTBOTO Ha OTYMUT

% Impact investing npegcTaBnfaBa MHBEeCTMWUPAHEe OT KOMOMaAHWUNM, opraHwmu.
NoONOXWTEeNHO couManHO WU €eKONOruMyHO BbB3AJeilc TQlokaklmpacs ae gHo
Investing Network; https://thegiinorg/lM3 non3 B aB6o 0B A0 17r .

81 Weber, O., Afedini, 1. (2015) Volunraty sustainability codes of conduct in the financial sector, CIGI Papers No 78,

Nov 2015; https://www.cigionline.org/sites/default/files/cigi_paper 78.pdf /M3 nons3sBaHoOo KbM 26.08. 201
%2 Escrig-Olmedo, E., Mu A dares, M. J., & Fernandez-lzquierdo, M. A. (2010). Socially responsible investing:
sustainability indices, ESG rating and information provider agencies. International journal of sustainable economy, 2(4),

442-461.

% Delmas, M., & Blass, V. D. (2010) . Measuring corporate environment al pe
ratings. Business Strategy and the Environment, 19(4), 245-260.

% World Economic Forum (2017) Sustainability. We know it matters, but how do we measure it?
https://www.weforum.org/agenda/2017/09/struggling-to-measure-sustainability/

* Jreton, K., Valido, V., & Ramirez, L. (2017). Sustainability Reporting in the Financial Sector: A Governmental

Approach
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Scholtens (2008) npaBun MNbpPpBUTE ONUTU KbM
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% Verkerk, D. (2014). Corporate social responsible behaviour in the financial industry (Doctoral dissertation, NSBE-
UNL).

%" Sholtens, B. (2008), Corporate Social Responsibility in the International Banking Industry, Journal of Business Ethics
(2009) 86:159-175

58 Biggest European banks in 2017, by assets, https://www.statista.com/statistics/383406/leading-europe-banks-by-
total-assets/

pa3paboTBa HOBPapamMka / +eooOmEHVMazl|a Yy CT Oy
MYHM opraHmsauum, KOoOWTO HabnwpasaT MNOBeE/S:¢

HaTa @EUHAHCOBA WHXTM FBIBCIOAKDO KHOVMEBTOO HIA0 MIPMO 3 p

m3 Ba TEe3n, KOWUTO HaMaT AOCTBI 4 o nnatTeHa

e: (1) eTUWUYHMW KopgeKCcWU, OTuUYMTaHe Ha ycTo

Ma 3a YynpaegiieHu a pHeal /IAK a/HEea THa aqpegy K T U
Ce aHraxmpa CbHBC coUMANHO OTrFOBOPHO NO

w Jones n FTCSSEMMeGo 0 B b MHQE@EKT K aKk efnHa 6aHKa

ONOrMYHMTe nNnpob6nemMm ce BUXAA OT €KONOTMUUYHAT
awm BpPbB3IKAa C OKONHaTa cpepa. Mpo3padyHOCTTaA

UMAaNHO OTTFIOBOPHWU GOUHAHCOBWU NPOAYKTU € APYTC

®OueHkaTta Cce WU3IBbPUB AP JIMRKAMO B K PWHREKE YA AHKUTEe CcTaHgapTwu,
nokas3aTenuMm 3a €e€KONOrMmMyHa YCTONUYMBOCTUMHA OBRIFKDBWMIAE3 X OMT
yctTonuyumBocCcTTa.
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pamMmkaTta Ha ScholtepaH(2O0@&)N, wWmeiBEpPHEBIBABMUC UM
KopnopaTumBHaTa couManHa OTroBOpPHOCT . Pes3ynrteze
oOuUeHKMWTe OT YeTUupuUTe MeToOoda 3a MU3IMepBaHe Ha 0
Scholtens He cTb®ijgHaBEAT agopoeaB eHBWWEC TBY BaWnNTe ar e

OT paAgpyra cTpaHa, 6nNM3IKNTeEe OLEeHKW Oo3HayaBarT, Y
npo3payHa OLeHKa Ha YyCcCTOWUYMBOTO pas3BUTUE Ha
HEMHOTO MNpeLywHxEHwm px3TrypemBalLnsa B CbOTBeTCTBUE
Mm3ImMepBaHe H a KCO. MeXaoyHapoagHUTE MHMNULWaTUBU
OTITrOoOBOPHOTO oTuymTtTaHe HenpekbCHATO HapacTBarT
MOoagundpmnkauma Ha pamMKartoay @ a e hakKk MOBKEO TAHa NOL EeH A
6baHknte 3a KCO.

3aknwyeHwne

B pe3syntat Ha HenpekbCcHaATOTO pas3BuUTUEe Ha

MXNTe 3a HeNHOTO edPeKTUBHO OTUYUTaAaHe, 3a fAa

npeagbKa B Ta3W HacoOKa Ha 3auMHTepecoBaHUTe C

rnexpa He [OTONKOBa 3acerHaTt oOoT rnob6banHunrte

Avya MHUMUMAaTMUBKU NO TpaekKTopumaTa Ha ycTonuyus
obbpKBaHe MU HecbNOCTaAaBMMOCT Ha [JOGMAPRBAHMUT
yntTatTmnm KaToO HamaneHo pJgoBepue nu HSholEers 3 pauytr
ACTaBmeiBHO NMHPOCTbBNEeH HayYuH 3a p[JoKnapgBaHe u
oOonymBOCTTa, BbNpekKM 4Yye U THa cTpajga wpeHSsKI
HOTO NpPpeyunmMsHO pas3rnexjgaHe MU yCbBbpwWeHCTBAaH
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MpexoBa CTpyKTypa Ha 6aHKOBMUSA CeKTOp
MeTbp HUkKkoOonos
Network Structure of Banking Sector in Bulgaria

Petar Nikolov

Abstract
The report presents a relatively new approach to analyzing structure and sustainability of banking sector in

Bulgaria. Based on direct interbank linkages, banking system is modeled as a network consisting of a core and
peripheral layers. It helps to identify systemically important banks (forming the core) and evaluate to what extent their
critical mass and stability are vital to the integrity of the network. In addition, emphasis is placed on ongoing mergers
and acquisitions and their effect on network structure and stability of banking sector.
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Keywords: networks, network structure, direct linkages, core and periphery

JEL Code: G21

BbBepgpeHne

Mo CBOATaAa npumpoapga PUHaAaHCOBUAT ceKkTOp ce
NNEeKCHOCT MU CNOXHOCT Ha B3aMMOOTHOWEHMNATa
X U H a abcTpakKTHOCTTa Ha bnHaHcoOBUTE y
cCum@payaTta uWHPoOpMauwus§a. TBbphe HenpgogepawmRRE B
aAaHCODBVNAdRYpPexXnaHeTOoO Ha nNnaTeXHUWTe O TpHaowee H U A
Henpos3payHocTTa OT C€CBOA CcTpaHa 3aTpgnHAB
TOOSTa cBTpPpaHa BOAW [O BHe3aNHW KPWU3IUM U NOC.
C uen ,XBbpnAngdgHe Ha nNoBeye CBeT  /ipMaH3as K Brapre 3 |
HUKNW N NoAXKDABAPAO B O &MBBHEaIHECHOMBEN T &1 HICWO AW LK OB U )
mpalkunm ce HenopeaperuvMiIa MPpEREWMOLEe, pegunuLta aBTO
eKT M3 GUDETM, B AID3METNTE BPDB3IKWMHMEKNPRIK@ERIOMNT
TPpyMeHTaAapuym, OCHOBAH Ha nNpepcamBALHET®T BHAA
O BPbB3KMgLe pPlADOK pippaiecunTte, npotumyawmnm B 6aHKC
Xepun B Cw@KebMBa THAa UM HN @c e 3 apaxyjga, pasnpocTp
K

BnarogapeHume Ha MpPpexoBWUTEe NoAaxXOoOAW MOXe O
TemMa B HaQraHToaB HATHIEA HIREG/T T O A Wla T a M 0PAE3 /PVapBia@HT & Tao
KoBaTa MpexXxoBa CTPYKTypa B bBbArapupbdRUT 1€

neaBauWoOTO I B VOACHTUTEAABHIQM B W Y CE X iT WP B
3a nmocTWraHe Ha LUeNnTaBsHTa CWIBECH HEWIEEEA /HEeHE YB Bcoee

agaum:

Ja ce npepacTaBsAT cneu@G&HKEBOEO OMPEBEBGCT
KaT@CUCag eMaBEUNAU@RATE3 KM

na ce nssepgar " 0606WAT OCHOBHMUTE Ha
MPEXOBOTO CBbp3BaHE;

Ja Ce pBai3dKap vHeA Mp e XX OHa@& T@a K Ip Ty & T BNpoBCHIer JacpTUB:
M3MON3BAaHETO [HMYy W,HCOrgp3ymipeadHr aHa N pPpeKuTe By
Ja O@EBANAHUAITPOTHAAWMTE CAUBAHUA U NOT .
BbpMpeXoBaTa CTPYKTYyHaa 6/a HyKCOTBOWASY MCBEOKCTTOT pa
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1OCHOBHUN XapaKbDaphoOBIWORIO HWPEXOBO CBbpP3BAHE

CBeTbT Ha MpPeXWTe € UISKNWIMBAAE® Q@asmMmHOOOp.
MpeXnTe ca CUCTEMMU OT B3 aMMHOBK3IB/BAEABAHNBBIENEM
cCbAbpXa B cebe cCcwpeexyHa Tk HeBeldaenm papgedH ob6e
Ha3oBaBaHW MpexXa MWNMW BbB3IE/N 3aBUCU EeOAUHCTBEHDO

CneposaUnieeedin@oup MO Xe pfa Obpoe pas3rnexpjgaHa KarTo
YHunKpeaguntT —-bgnoé@aevpgaAnoag B.b OT Uppygr adictrgpm&@n aoutp
MHOTOTO BbB31K B eBponeickart(ae Opar2OHBY (QPn HaBHA
cTpaHa Bb3nNuTeE ce cCBbp3BAT no MeXnay cwu noc
pa3HooOO6pa3HM no Locceo koar HMA Cxa PEaOK TNEOPC. OeKAaHT 0an, O CBOPYBH3 VK
ABYynNnocToadkHam . Hanpumep Kpeaunturte, KomTo 6GaHkKka A
OVNPpeKTHa BPb3Ka c NMoCOKa oT Bb3en A KbM B
c

KopecnoHAMpa C€C MHOXecmBaT OABYNMOC Y €BIP bX3&KMATKET €
B3aMmMHa o0o6BbBpP3aHOCT KayecTBaTtTa W cBoMWcTBaTa H

6pbf4aT aHanNnusIuMpaHuW camMocTOATEeNHO, TbBW KaTo BDBP
C KOKUTO nma npekun owekiaEsmdpean Wentral 3Bank MALM® T156).

CnepoBaTenHo, 3a aHanusaunmpaHe KayecTBaTa Ha e[
pa3Mep, JAUKBULHOCT, KOHKYpeHTOCNOCOGHOCT, peH

Te fga 6bpaT cbnoenapeyMVNTeKké&daeemBaTancrTremarta.
onpefgenun BaXHoOCTTa W 3HauyummocTTa Ha Bb3ena 3a
OT rnepHa ToOoO4YKa Ha XapakTea@paeKkwa B XEpwWIeB & O
bBP3 MBDKE 4 a 6bpae NPENCKSB €. & UVHHO@EOO HA M H U A H
XAYyO6GaHKOBUTE K P e-arveT HIMP €e4KCCT MacBBIUGEReaNTB erHair a n p A K
XAy ©OGaHkuTe Ha MexpybaHKoOoBMA nasap. KorartTo
eTe ®aRPAKGC CBbpP3aHBTD@®BME XAER OPUBNeYeHUTE
yrm —-opuemaHeTo Ha A4enNOo3UTKW WU APYT WU ABAXUMNU
AKO CBbp3aHa C€C MUHCTUTYyUUNUTE, genos3upawnm C |
nnatuwa mMPpVMETNHAHGPEPpYPCOONCKDABE@ [aape [Aenos3u
emno, TUWMHBEKdT WIPEUHTEO BBU L EeHHMUW KHMUXa, e-MmM3TBUHHA H U
XAayb6aHKOBUTE KpeaguTHW WU [enNO3UTHU nNnaszapwu,
azapa Ha AbNroBU ULEeHHWNW RAKBX@a(@RpeAaMBROTOPpAUNMNM
anaHC ABbBNTOBW LEHHUW KHUXaA, eMunTunupaernmn BOMPARY
3aMMOOTHOWEHNE C TA4AX.

KocBeHNnTe (HenpekUTENDBP®B K @&XKT EHaaH STDGED 31 st al T U
M CbhbWN BUMHOBB NMETEHUBAPAKO CBbBpPp3aHUWU, akKko [
akTuBMm OT epgunH wn cbw BMA. Taka Hanpumep ©6a
Kmatm wmnsrpapgeHwu MHOBIFaETPP MR BO KHO pa3npoc
AHOCTTaAa UAN NPAHEDBVT NPE LEAPHMA THPIEH NOCPEe[CTBO
HCepumpaHMm KbM ApYyruMm yyvyacTHuum. ToBa MOXe
A CcCTpaHa MOXe J[Ja HamMagsaivoemBlecoeapBAWMeReGUMEKa O
LOCTAaBPAEBROC MHEBAA KO M @pamH € H ac neqqaeos A KEIgPHE@r O a C b L
a B J1 OOKKMOTTea/TTo  ATMB BN TOXgEEMaOTHIBT B/TOXMUT €N C e fH:é
podwun, TO Te CcaBhpsBew@a GBHBPXVNIRMMUTE CbLWLO €
peob6napgasaT T ofneMun KmDOMOO3PBLMHIN CCPRKEQ[EOTH B a MKIM
as3mMepwu, HO TonamMm O6poi AKennY3oMBTUM (Haak T VP3MK Y3eac KWC
pexatTa W MWUHMUMMU3IMPAaHETO Ha puckKka ce oOoKasBa p

MpAKOTO MU HENPAKOTO CBbBpP3BaHeo ewn 30coneekars a m a
HaydyHaTa J/Kmmmeop ayayipa.npeguMmmMcTBO CeB oTmoBaB & aHlg amp
MOraTt fAa ae@eyRab A sppar,TWorans (2002), Boss et al. (2004), Lubl 6y, (200
Degryse, Nguyen (2007), Craig, Peter (2010), Fernandes, Borges (2013), Gaffeo, Molinary (2016),
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Caoetal. (2017),B KOMTO CcegBWECP@ABaATE MeXAYyOBaHKOBMU exkK
CTPaMHUK aMOgenumpaT Bupga Ha wMpexaTa wun (BawsaT 19
ABTOpuUTEe M3NO0ON3BAaAT HAKO /UK OBKIWA & eT esxaHak va. HlMab pves
KOWTONNE®WE T pPUPEBKTMTE BPB3IKU MexXxAy BCeKW pABa Bb:
nos3BoONnNABa CbHBC 3HayYyumTenHa TOYHOCT Ja ce npepec
MHPoOopMaULMa 3a pa3Mepa HAPEA@BNEARANWNEe CCROpHEAL MOBaAH
cnpamvMo. glp)yamHMnAaT HepocTaTbK Npu M3INON3BaHeTOo
3a Mexayb6baHKOBMUTE eKCNO3UWLUUKN CcenpaPpBeIABRATUNT
TpyagmaocneasaHeTo HaOTgempYiaiTHpoa HRY BOMN.peK M T e BP b3
aHanusmpapepancrtTaBaHeTO Ha pa3mMepa n OVWHaAaMMK a
MeXxnyb6baHKOBUT,e KAKT®3HWBUWUMWMNUBO O6GaHKOBAa CUCTeEeME
KpeagnTHa MUHCTUTYyLNS. Mo ToO3Me HAGMHT MO Xe M@ [ G
ekcnosuvyuymm oOoT oOobBWMTeEe ekcnosumuum M ca pa onpe,
hbunHaHCcOBa 3apasa.

Tab6bnunQaHdB3HCcMI ena B aH M A, 6a3snmpaHun Ha p[gBYycCTpaH
ekcnosuvMummcspanwegobpaHwm
M3cnepBaHe CtpaHa Bunmgpewar pyKTYy
Upper, Worms (2002) FrepmMaHnAa | XnbpupaHa
Boss et al. (2004) ABCTpwus=A Approe pudepn s
Lubl 6y (2004) YHT apus Apnpnoe puncdepns
Degryse, Nguyen (2007) Benr una CTpykTypa Cc 4ACH
(money centre bank structure)
Craig, Peter (2010) FrepmMaHuna |Aagpnoepun hepus
Fernandes, Borges (2013) MopTtyraniCrpykTypa € SHACH
(money centre bank structure)
Gaffeo, Molinary (2016) MTanwuas 3Be300BUAHA
Cao et al. (2017) Knrtaim Appnoe pundepns

Ha ©6a3a npejc BaBreaHoT/eLEX 8 T @OpaMB M e |8 BIMEY @caTino
euwaHarta MpexXoBa CTpPpYyKTypa -THapunaepraada 1M 4,C U
akTepeH 3a ©6aHkKoOBMUTE cnmcrtemu Ha MAmeT kA,
C T avMED/ESIKEA] B KOATO ydYyacTHMUUMTE UMOHDATIHWAaMN |
hepHeHTpanHwiggpos B3 IMpPpuUNTeEexXxasaT BUCOKaAa CTe
yyacTHMUmMTe B nepuncdepmaTta npeMHNOTTEO BYPEH3TK
HO e apapoTO0O pga 6bAae mMm3rpajeHo BRMUMANBEET
M 3a 3HauyuMTenHa KOHUeHTpauunsa Ha pEaHkp 1
oOobHa KpMUTMYHaAa mMaca Tpab6bsa pfga O6bAgar BHMU
AHeHWA Ha efgHa OT TA4aAX, nocpem@EOECWWaRpEW
AnaTtTa cucTemMa W efpe Kae HRAP @SUBPUO HITE. T &pp. M1 ,K O U T O B C
6aBeHa HennaTtTexXoCnoCcoObOBHOC-T O/HEAM M e OMWHHAC T W i U, VHVA K
punpobuneBaT BepBRE@HOBapawpep2017: 32)

HanongamMa 3Rm@Yy@mMPOomMLeHMWE HAa KOCBEHOTO CBbBbP3B
oTAaB@NOH@E NAHEeTO Ha epfgHa .m TcobRlpA eMak @an WB/IHOKNT @ I
dhakTa, ye CcCyb6eKTMBHOTO nNoBejgeHMWE Ha BNOXUTEe)
hbakTOpWMu, € K/NTHWOBMOI U3 T efBI@XKNETO®T HaBcpenmTEBACOT
yctTomMmymBocTTa MOXe pga O6bpe mscnepBaHa UM OT TN
MacoOBO TerneHe Ha feMoBMEraAC TMH VD assBMTOCRRAGVNTAEH UTKpay O,
BbpxXxPekTa wWTTMMRALO®BMNA Ha chnecTsaBaHKWA cebamond Yy C T
Dybvig (1983), Chakravarty, Fonseca, Kaplan (2012), Brown, Trautmann, Vlahu (2014).
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2NWNHCTpyMeHTapuym 3a npepgcrTamsabienmHap Wwa HKaODB@
bnHaHCOBa MpexX

CTbnBamkmumHBO NYyO®CTBHBNHUTE JaHHU, OnNoOBEeCTEeHMU
( BHB) , M3cnepgoBaTeNCKNEATCBEIOWEXDY, B PRSHATODE KHE
AOVWHaMUKarTa Ha OTHOCUTENHNTEe eKAc/nooB3éalHimp am e1X 4
npekKunrtTe Bl pKb@B KK KM €TT YHKO ce B KWeHKY1B/®DTA HK OB O T O Kpe
MexpybbaHKOBMUTE NpuBiedYyeHN cpepfcTBa WU nNpuTexas
OT O6&8BMKM.CEKMW BUL NPpPRBVCBHRIBIAREBPB@EBRA HMBBO C
cmcrtema, —Ha BHWHP®OO@GawKkai,03BONABAa Ja Cce wMopgenup
BaXxHo e pga ce HanpaBdadT HAKONKO YTOYHEeHMWNA:
nbpBEI®@pPpagmnm TBbPLE TOTERNPENAKTOHEABAHUAN OU
cneuywndpmyeHs COoTOaXTBYATT aa H aH/emdaagart neTtTrTe K |
yyXxpecTpanHiEuT @@ea EwBpomnoaH brBH@ApMapmnééa C. .
KNoH CldipmabaHkk HoB. Cheike 3 mpaarkbBaHKac
CopMaubaHKkKADH €Coduas
BTOpO, M3MNON3BATHIMMI MEEZ € WA M H IO T 6lNeTunHNTE
HapoaHa ©6aHkKka ,baHkwppa R20B8nrapulsopammnne
nyébnumkysaHa WHGOpMaAayuMAa e U3IKNTKWYEeHO NbpB
TpeTo, AaHHKW 3a MKBb KHmoHb6GaHK ca camMo 3
TbW KaTo B Kpas Ha 2013 r. € 3akKkyneHa o
sopnopaTtTumBHa Tbproscka 6aHkKa ca [O BTC
nocTaBAHeTO W Noag ocobGBeH Haps3op W BNOOCHAN
yeTBbLRHAWHMN 3 a npurtexaBaHe Ha ABbNTr oBM
nyénumkysaTtT 0T 2015HenvnBapamMmumo p2a0glp8n Or@ B &
-
B
a

KakTo 6e mnoco4yeHO B npeaXxXoAHNUS napar paag,
cbllecTBeHaTa nNpsakKa BpPpb3Ka MeXAYy BbB3/TUTE B MpE
npeactTaBn KaKbB € AenbT Ha N PKEPASOACUTTAHBAE HWHT BT MKTP)

o6WO NpegocTaBeHWTE KpeauTuw U aBaHCWU.
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duryplmHlamnKka Ha OTHOCWUTEeNHUWAa A4 Ha npepgoc

KpeauUTHN MUHCTUTYyumm oOT 06 uoc vn p3eagq obcar HAKBOEBHAUTT ae
cmcrtema Ha bbvnradmb8sBr nepwoaga 2013

OT dpurypaTa SACHO ce BuUuXAa, uYe AenNbT Ha nNpe
Ha ApPYTITMW KpPeagUTHWU WUHCTUTYyULWUUW B pasrnexpgaHus
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cTpaHa e pas3bmp@REH®B H UTTLEN KCRYAGTEOK TE&M , H &KCbOVM € H® K p e

bnpmnrte, rpaxpaHnrte MU goMakKMmHcTBaTa. 3a pas3me
ce Kaxe, 4ye TOBAa Ca CpPpaBHWUTENHO HWUCKWU CTOWHDO:
3abendasBa yBeMewxaydHHM@MKOBO KpegunmTtupaHe, KaTo

CbwecTBEeEHO TMNOHWMUXeHWE cCce Oenexwu N p e 3T pByTCOOpPBaET aB
baHkoOBaTa HW cucTema B pes3ynrtaTt OT cnunpaHerToCc
6aHKRK BT B négphhbGHar 204d TOYUHO npeagwn Hebnaronpwu
2014

AHanusunpalhkunm pes3yntTaTtTunute Ha HUBO GaHkKka up

BCSska KpeguMTHaAa MUHCTUTYUMUS KbM OCTaH@/NmMaET O NP
oTnycka, MEXuHyEVafEAN e MIp e XKoBaTa CTPYKTypa.
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duryplean2.Ha npepgocTaBeHNW KpeagwuwTunm MO aBaHCMWU
baH&X™M o0o6OWO nNpepgocTaBeHUW KpepgutTunmBUM aBaHCWU
6aHKkoBaTapemenenma ROpMBoga 043

pnopapagB@a uun ¢ eHaaH Kb, p BKAar Ted OT pMO 3Me CIT@K a 3 a
ntT —-bBgn68mKk bab& a3 ACKIOp o 6 a+HIB2%ETbHIN a0
pe3ynTaT-BEBOKCP@BHMOENMHM AN M CMoaxea NmMa e C €
M 3 ak MopiTeeH N@awKk N Yy@POPMAT LeHTbpa Ha Mpe
HaTa nepudepmnsa. B poonbvnHeHue nepundepHarTte |
KaT-erlr oipomMngHO NQHBOGCEEPERIIERE CNPEIHAYNTENHO
HweH Paindcda) 3 € boaw,a@pbresg) H e H a Obnbapka MNuapketo
r apwmr apcka ©OaHkKCMmoOon&ELepAasBé T Ke He paumllExecan p e
ecCTUUWNOHE/MB O/AHEKMAOIOOK 1 NOoOKas3aTenunm B KpaGawawn
ACTaBeHUTe pes3sypexroBa 6aFRYBAY ATAP BC/EO SAC. b CIMWMB
MU PpaH o(TY edpaBPEOHTMOAB TKOPPLN @QMApe p € H ChbCTOAH Ce

peweH nep®™upeppetar )B BB Mle H N e BredepHaesrdmm.aoin 3)
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dnrypa 3. Mp e X doBaH KooTBpayrkaT ycmec Teama B bbnar apwu
npeknW MeXAYy6GaHKOBMW '‘KpegWTHM e€KCNOS3 I

Chbmwata MeTOAMKA 3a U3ICNeaB@HABWHWIOKEHZanN [TIleB
cpepagcTtBa OT. AlppvrBinedHaeHHKUMIT € cpepgcTBa Ca OCHOBHM
banaHgmBuUumEmpe pagMyuMoOHHOTO 6aHKuMpaHe UM nANAuncarta

MHCTPYMEHTMN. KakbB o06ayvye e TexXxHuUuAT [gan oT 06
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durypa 4. OnHaMMKa Ha OTHWTHTEPHMAT BOA /IH & aK |
MHCTUNTYULUMKN OT O06OWO nNpuBievYyeHUTe cpeppgcrtTBa 3
nepnopn-202818. ( %)

'Anpo Ha YpekmemuT BRWEGa HICK ; Op o-6ppsaH/K  vEebirya pm, 85 % un 1 7 %;
BbTpeweH ncepoiideéphawi 3eHb6aHOOERBAERAPN D) NEaamkca all opaedxca b b n
Bbnrapcka 6aH@mO 8CaxcpmeesTeen KeeHep b EBAQN PE G @& A K- MO H W& XK@ H K
5% un 7 %;

BbHWeH nepundepeH CAO0W: KopnopaHtan B @0 NTeHparToMBBCHKaa O66aaHHKKaa, ,
Bvnrapwsa, MHTepHewbHBN AcerT BaHk, MpoKpepgrmMmePpaHEHCIBa,
KpeagumtHa 6aHKa, Tun bwun AWK bBaHK, MHBecT6HBaHK, Tbproscka ©6

Tbpr oBCKa TOoapHakgpa n, Bwekx gy .0% mn 3, 5%
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B cpaBHeHMWE C MeXOYyOamX OBUNIEUN KPEAOUEFMT nE@oe g

a nepumopa ToW e nop 3lVEveasHBEIMT eJiHkaa HBE,T L pPTH
a npumBneyeHunTe cpepgcTBa oOfT 6aHKNTEeE. Mopapagw

ocnepHnTe TPU TOALWMUHMU NOTMYHO Ccnhajga U [eno3WU,;

Ma npepgsBwu M BUCOKAaAaT@a CWMEBMBNBTOHMDO 3AK @B AT

ogoAobpXaHeTOo B 6GanaHcuUuTe UM NpPpUBAEYEeHWNW cCcpepece:

opnopaTtTunuBHaAa Tbppegarka BaHRAQlHcTrge al oOrHMOKIABHT HiE

aMoO 3a efHa TropguHa.
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Bbnpeck HOMIACHKOUCTTEN CHTA, ARG KH M T T ®TA NPUBNEUYEHNTE
GaHka OT Pyrm KpeaguwTHWU MUHCTUTYULUUWU QAJaBa OCHOB
nopo6ue H MeXAy6aHKOBOTO KpeagumtupaHe.
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durypa 5Lbnpuwlpanme ywHeaH M Te cpepcTBaAanN@TOXWPpEI[UTHMU
o6WO nNpuBNEeYvYeHU CcpepqcTBa 060aTH KKopseadrvar HCW CUTHeCMTam T
nepnopn-202818. ( %)

MeaHanorma Ha NpPpefgHOTO MU3IcnNnepgBaHe U TYK HACE
na onavyYwmmKipe gun 1 —8,y1%,CaHokaH%k20% P a i pamns3 eHbaHx ( Bbb
1289%. Te wuMeBBHpPaxXxpgaT saapolftep vHdae pmpaxa ToaT.HOB O C €
cnos4a, Beye CNOMeHaTWBaSORBTP &LWEe W EeN eB PHHO®HB.O Mpe
cbwata Gopwma, npeagrRaaABEHaATPM @ ACHIapT ygKpTRY p8ab C T O M B
Bb3FAMbB BbTpewHUs( beomaomprta ac®daHKka 3a pas3BUTUEe,

Cocunmete xXeHepan Exkcnpec6aHk, O6 e g MH e Haa BOBLH/LI HAMPS
m3rpapgpeH Hotv 6 d®Ha NMpWnBsBe UYMBPHEWKTOEB a T p € ACCTTPBYaK T-y p a |
fJeuyueHTpanusumpaHa, TbHWN KIABTHB MNBOBHEMHEN B BC3/VIOMIA CHea Hr

MmMmaT He3Hauyulp/IyHWA ZLHBAWERET.B e HRa ipdaasiimsrekHad aelm Y & b .
CnbaHTK NnepmwGs@ennnpeBpblWar. BHIBEE AT OMMNPHAa TOUYKa
CTPYK WYHMKpe ganT, byyoisbraikynu no gTBaWMaiAaAmMKkAagsATelasa
6baHKa CbBC CUMCTEeEMHa 3HayummocT 3a ObnNnrapckata 6

TpeToToO HanpaB/ieHMUe 3 a MoOadenumpaHe CTPYKT
MHEBC TMpPaAaHe B ABbNATOBWU L EeHHW K HBBKEN a pecvKuarTmap atHanp 00f
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ny6nmkyBa MUHPoOopMaAauUMsa 3 a MHBEELC TAERAT O,B UK QRTHH M6 &I
EMUTEHT APYTU KPp&KRAKTHN NpMC MPRVIKWYW.HMN T € aABMa oK
ce 3a6enaAas3BaT HWUCKWU CTOMHOCTM B CpaBHeHUe ¢
ObNTroBUW LeRANN KHABKIAC M MOCT U1 M-ab alHOKI MMTUEH ON POEBAANCOHYENH
bMHaHCUupaAaT uUupes3 nNpuBAeYeHM cpepcTBa OT UL paxya
He OT nNas3apa Ha AbNTOBUW UHCTPYMEHTMN.
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durypa 6. OnHaMnKka HaBeTHa@PAHRe@NmRBNEPAALTBA
LEHHW KHUWUXa, eMUTUpPAaHWU OT KPegUTHWNW UHCTUTYLU
OBNAT OBU LU eHH WO aKioaTeMa Ha bbnrR2OBa re (g un c

MpeagcTaBeHNT@HAHANPUNEPTKH@maaHB/MI B paHMa No
nog 12% 3a WHedbmasopgme@mmwog.e ABa nNepumopga Ha YBeEr

Ha WHBeCTUPaAHWNTE CHHIWMCRBIAXEE, LMV TOMBMaHWME 6T KpP
nbspBuntTe 3 Tpumeceuma Ha 2013 r. mw oT cpepgart
M3KNWYPHABRYP. NTOHMXaBaHe ¢ 6n1M30 3 NbBTU OT CTOIW
BTOpaTtTa nonosuHaTtwaTpPpOmdceruynmpgpoHnHartrapasds r. , K a k
Ao 20Tle&8 ur .konebaHMad TOBOPAT 3a HENOCTOAHCTBO T
nasapa Ha ABbBATOBW ULEeHHUW KHMUXa. Bc vomnHpae & K1Te HB1H
LOKAaTO B APy NMME HEM3I MABaT

CtrbnBalkm Ha Ta3punopamMaTapBBEK&AHKN CHLWO U
appopnpepwma’fiepypdpdepnmara OTHOBO Ce CbCTOMU OT
BKNwYyBa nNnoBeye Ha 6Gpoh BB3INWM. Pasznunmkunrte c npe

NbpPpOPOAT Ha BbB3INUTeEe B -maplebkd®?T a T@OBABA OBB

nonoBuMHaTa OT ©OaHKMUTe He AbpxaT B 6an;

MHCTPYMEHTMU;

BTOPpO, AAPOTO Cce CcCbCFOh@eTmHeOH ao TO bAIBFaa P B

(29, 45%) w ba&mka [JCK (28, 45

TpeTo, BbTPEWHNAT CcnNoiw Ha nepundcdepynsaTa

lOpo6aHkK bBRaithapmzie H 6 a HAKI b(pEBrAI TMaHPBUESC)T U LL U O H H

Mopgob6bHO Ha CTpPpYyKTypa, 6asmpaHa Ha wMexpgybaH

Banka [ACK e Yaem GT NOLP@BOG. PEgOM [0 YHUuKpepgwn:
CMcTemMHa BaXHOCT W 3 HayYuMMOE@TAM TOHOBA K@ :MK TOVBBEHIKT
KOMTO AOMMHMPAT B OGBaAaHKOBMUA CeKTOp.
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Banka ICK

O6enuHeHa Onarapcka GaHka

HOpoGauk bearapus

Paiidaiizentank (Bbarapua)

IIepBa HHBECTHIIHOHHA GaHKa

Twprosekadanka [

IleHTpanHa KoOIepaTHBHA
OaHka

Toxyna GaHK

Brarapcka GaHKa 3a pasBHTHE

AnHanl 6aHK BearapHs

OO0muHCcKa OaHKa

TexcHM OaHK

durypa /MHBdeACAT HAM M T e B ABbJIT OBU LEHHWU KHMUXa,
MHCTMMVULHM@ARKBDOWO MHBEeCTWUWUMUW B [BbAT OBU LEHH
KpeaountTHUW UBH cOoTamHTKyouBMamT a C U C T eHB-20d8am o0 { &)ne

Mpu pgedMHMpaHeTO Ha MpexoBaTa CTPpyKTypa ¢
npoTmnMyawnMTeHaopOEREBBUMOT NblaHMUSA npes noc/iefHMN:
O6begnHaBaHeT O [Ma [BObBE&EEEMPOBE HMW NPOMeHU BBB (GO
KaKkTOoOHaMgppawma y4dyacTHMUUMTEe B UElpEBpHaAaBTrme X Kpde pes
MOrat f[ga CeiB&H awampabmEHM A6aHKoBUuAaAllsepROOpPNpPpeES3
6enr niikKB€ Groupy p@a» WepHOTO cu AQwbkeHKr ,B 6 EHpMesoRcEe H a
6bnNrapckKka c@aoKka e p b Natiomah Bank of Greece. HoBaTa 6aHKa
HammeHOBaHMUe O6GeagVnHeHa, 6 wWOr &« ckeaHHER LROBIKST BE& B O C
Ha VYHTMr ajRGam, a ce ounapkuBgao 6 ma& CocueTe XKeKHaekpsamn E
e bewouw a1 ga OCTe3 WEeHKAKHBGOTIMHEXYWM MpexoBaTa CTPYKT)

3a ga OTroBOpPWMM Ha MO 33T BIM|EPE@WME HE THEe X OO W
Ha BCeKW efAUWH OT pas3rnexpaHuTe-NOPUYMO@KAEAAAMEDN,I
MOXe fAgJa Cce npepcrtaBuM 4Yypes3 cymMumpaHe Ha CpepHUT

Tab6bnuBman2Hme Ha CNUBaHUWBEFXAY UMPI®XOIBaBAM NATRAY B
6aHKOBMA CceKTOp

MokaszaTen Aan npAdan c MpomMmAaHa B wMpe
cnumBaj cnneaq CTPYKTYpa
Adan Ha npepoctTdObBDbB —-|Obb —-|OBBb ce nNnpuAaBWXB
aBaHCWUW Ha Kpepgyb595% 11,52% nepuncdepeH cnoi
OT ob6wo npepocT CubaHK Mpnpobusa ronsd
aBaHCWM Ha Kpenmayss57% SHayYyMmmMocCT.
B baHkoBawmape@gm| baHnka |[bBaHka/bBaHkaTa cTaBa
nepna®B-a 018 r. (|-16,33% OCK —|0oTHOHMNS4 Ha T O3

CYEE - |2L78% HapacrTBa HeWnHa
5 45% CBbp3aHOCT B A4
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AannpaBnevyeHNT e
KpeaguTHMNM M @ Ttor o
nNpuUBAEYEHMNU cp
KpeauTHMN MHCB

OB b -
5,74%
Cun 6 a HK
19,20%

Obb
24,94%

—|baHKarTa cTaBa
OTHOLWEeHMUSA Ha T
HapacTBa HelHa

CBbp3aHOCT B A4

baHKOBaTa CpgemgH (

bBaHka |[baHka/baHK a O CK ce
nepuadigaois r. (—3,20% NOCK —|BbHIWHMSA Kb M
CYEE - |10.70% aepmqoeeH cnoi
7.50% apacepBaam™a 3HS§g
MpexarTa.
Jan vHmaecTtTunyuuunut (ObBBb -1Obb —-|Hama npomaHa ng
LEHHM KHWNXa, | 29,45% 29,45% MpeXoBarTa CTPVYK
KpeaoutTHMNM macttTmwlCu b aHK CnbaHK He e 4yac
MFHBeCTUNLUMN B 401 0%
KHUXa, emMmntTumnpanbaHnka ([baHkalHama npomMaHa nd

MHCTUNTYyULUKM B 064a-—2845% OCK —|mMpexoBarTa CTPYK
cpepHo 3a201512eQ)1m8C>KE5_28,45% CXEB He e 4yacT
(%) 0%

Pasrnegammsmae 1 A n nor nbwaHmA Ha ©6aHKHMWM n3mm

M3 KNTIWYEeHNe Ha nNnocnepHNs
6baHka M CumbaHK cbb3pgaBa e
Mp e

oTnycHaTunrte wMexpybaHKOBM
Cocuete XeHepan

nuvmpepcka nosuymn

npwuBI

6n1M3KO O o LUeHTbBpPa BbB B
3HayYyMMOCT 3a MpexarTa.
BbpX y Mmpo MHaH enTEp 6 pOaA Beye
m baHk,a VWICKT TrnasHa ponsda,
geWHOCTTa UM

3aKnwyeHUe

M3 cnepB OHREATK®D BHRAA a

nokasaTen OT Tab6bnwuuyani
AHaAa MowHa @GuHaHCOBaAa

XaTa. 3H<’:&‘—CVI"IBEBJ'IHH)GVII-H<’:H[]’8. CncrtTewvbac oOXHMaAaAM I MDD LT T

Kpeauntun UTNGOKWWMBKIERME H M

ExkcnP®Gheprk npmuerpatbaHnka ACt
A NoCoOaB@ENEES @aHKOoOBMp ekAIp e A UT U .

eYyeHNTeEe MeXAYyOaHKOBWN @EprKixTBafa CO@B A0S U

BlOp eTwH3MmM  HleeypwHhbe pap a

Bokplammei an CMEed Kla K OG T [ dlHl

4y e TQMBpend, N HkeaHTao OHLOBN YaTPeC
KoeToageaaunnen MeBDOX

cCncrTemMa 4ypes Mm3nons3BaHe H

3a MojgenupaHe HaTRedlRaATBLCTOPYRTINAHO OT MaNbK
HO CbBC 3HauyuTeneH AAan
OT [AB&RBBTIP MUEBHbH LWIE H ,

BbB BO®apkaTe ca

MO Xe 4 a OTKpPOUM

cTpaHa B8 XBaHpUA®G

PakKTOPUBNKDMT OH a

oT

KaTao

noBevye H
ABe 6aHKMU,K aKkUo@HTTOp awivHauT  BCBT3a/10uM JIBH
- YwmKpepgnurt Byn6éaHkHaa
CUCT SMHO UMU , KoeTo o]
perynvBamomn b iHEHMEY aWLNT e

T C

CTOWNHDEPN )e pdaca pnvprepKanHT
M-NbE /B WK T ONBIOC T T B/ & UM o
a O6poB, aHanwks3 umsaHYE

ThaasHmK & 6 aflgCaKa T na oO6bpagart on

BOsSs cTpaHa BoaAuW A0
CNUBAHMPEeAN OOT AIBHIA H @

Ha BbB3/1M OT nNepudepmsaTa KibM
yBenmyaBaHe BAUAHUNET B BaAKUMOHEPNEH MOEKRB EAMIK B XK ¢
NMor NblUaH OSATHK O BM AK T KT O AMUTrMTanHaTta TpaHCoOpN

MpexXoBaTa COTOMMMHKITBYTAE , U NIOP@aHHT

Ja 6baaT HabnwgaBaHBHWMMAHEMMHDON PDaHIKKTPAe anea pe

CEPNA MWKOHOMWMWYECKW HA YKo 7 Ne3 2 08I 8



IZVESTIA JOURNAL OF THE UNION OF SCIENTISTS - VARNA

10.

11.

12.

13.

14.

15.

M3nonsBeaHa nNuTtepaTypa
BaukoB W. CHlopdlaHolBeoprimeslNeTtTpos, CT. eKapodl,.
Padaunnos, n. HainpeHoB, CAT.. [Keapmees”ddap o BAm.K a Hl
BbBegeHwne B bBapjhaiyakia WM eM K OHO MUK a, 2017.
FreopruMdmexdlea CcTPYyKTypa U KOHBepr.BwgusaBaak gl
Ct. , T. Bnagunmvmmp @ggpa, P HaGraswmBa3MepeHNA Ha
BapHa:,2000r eHO
Boss, M., H. Elsinger, M. Summer, St. Thurner. An Empirical Analysis of the Network
Structure of the Austrian Interbank Market. Oesterreichische Nationalbank. Financial Stability
Report, 2004, issue 7. (https://www.oenb.at/en/Publications/Financial-Market/Financial-
Stability-Report.html).
Brown, M., S. Trautmann, R. Vlahu. Understanding Bank-Run Cont agi oemral Eur c
Bank. Working Paper No0.1711, 2014, <https://www.ech.europa.eu/pub/pdf/scpwps/
ecbwpl711.pdf?dfcladda02af778cdba8dcf277784225>.
Cao, H., Y. Li, W. Chen, J. Chen. Sy st emi ¢ Ri sk i n ChManket. s [ n
Scientific  Research ~ Publishing.  Journal of  Mathematical  Finance, 2017,
<https://www.scirp.org/Journal/Paperinformation.aspx?Paper|D=74283>.
Chakravarty, S., M. Fonseca, T. Kaplan. An Experiment on the Causes of Bank Run
Contagions. University of Exeter Economics Department Discussion Paper Series, 2012,
<https://ore.exeter.ac.uk/repository/bitstream/handle/10871/16241/1206.pdf>.
Craig, B., G. von Peter. Interbank tiering and money center banks. Monetary and Economic
Department, BIS Working Papers No0.322., 2010, <https://www.bis.org/publ/work322.htm>.
Degryse, H., Gr. Nguyen. Interbank Exposures: An Empirical Examination of Contagion Risk
in the Belgian Banking System. National Bank of Belgium. International Journal of Central
Banking, 2007, <http://www.ijcb.org/journal/ijch07g2a5.pdf>.
Diamond, D., Ph. Dybvig. Bank Runs, Deposit Insurance, and Liquidity. The Journal of
Political Economy, Vol. 91, No. 3. The University of Chicago Press, 1983,
<https://www.macroeconomics.tu-berlin.de/fileadmin/fg124/financial_crises/literature/
Diamon_Dybvig_Bank_Runs__Deposit_Insurance__and_Liquidity.pdf>.
Fernandes, L., M. Borges. Interbank Linkages and Contagion Risk in the Portuguese Banking
System. School of Economics and Management. WP 23/2013/DE/UECE, 2013,
<http://pascal.iseg.utl.pt/~depeco/wp/wp232013.pdf>.
Gaffeo, E. and M. Molinary. A functional perspective to financial networks, University of
Trento, Italy, 2016.
L u b | 6 Qominoffect in the Hungarian Interbank Market. 2004/10 MNB Working Papers.
Hungarian ~ National =~ Bank,  <https://www.mnb.hu/en/publications/studies-publications-
statistics/working-papers-1-1/wp-2004-10-agnes-lubloy-systemic-risk-implications-of-the-
hungarian-interbank-market>.
Upper, Ch., A. Worms. Estimating Bilateral Exposures in the German Interbank Market: Is
there a Danger of Contagion? Economic Research Centre of the Deutsche Bundesbank.
Discussion paper 09/02, 2002, <https://www.bundesbank.de/Redaktion/EN/ Downloads/
Publications/Discussion_Paper_1/2002/2002_03_26_dkp_09.pdf?__blob=publicationFile>.
TpumeceuHwu 6rNeTunNHMN » b a2018-20i8e <http://ww\s.lmmbg/a p n a “
ResearchAndPublications/PubPeriodical/PubPBanksInBulgaria/index.htm>
European Central Bank. Financial Stability Review, June, 2010.

3a KOHTakKTWu

MeTbp HWKDOIKOTBOpP aAHT
MKoOHOMMUYeEeCKU -BapBa@apcurter
p.nikolov@finance-varna.com

58

ECONOMIC SCIENCES SERIES, vol . 7 Ne3


https://www.bundesbank.de/Redaktion/EN/Downloads/Publications/Discussion_Paper_1/2002/2002_03_26_dkp_09.pdf?__blob=publicationFile
https://www.oenb.at/en/Publications/Financial-Market/Financial-Stability-Report.html
https://www.macroeconomics.tu-berlin.de/fileadmin/fg124/financial_crises/literature/Diamon_Dybvig_Bank_Runs__Deposit_Insurance__and_Liquidity.pdf
https://www.bundesbank.de/Redaktion/EN/Downloads/Publications/Discussion_Paper_1/2002/2002_03_26_dkp_09.pdf?__blob=publicationFile
https://www.oenb.at/en/Publications/Financial-Market/Financial-Stability-Report.html
https://www.mnb.hu/en/publications/studies-publications-statistics/working-papers-1-1/wp-2004-10-agnes-lubloy-systemic-risk-implications-of-the-hungarian-interbank-market
https://www.mnb.hu/en/publications/studies-publications-statistics/working-papers-1-1/wp-2004-10-agnes-lubloy-systemic-risk-implications-of-the-hungarian-interbank-market
https://www.bis.org/publ/work322.htm
https://www.macroeconomics.tu-berlin.de/fileadmin/fg124/financial_crises/literature/Diamon_Dybvig_Bank_Runs__Deposit_Insurance__and_Liquidity.pdf
https://www.mnb.hu/en/publications/studies-publications-statistics/working-papers-1-1/wp-2004-10-agnes-lubloy-systemic-risk-implications-of-the-hungarian-interbank-market
http://www.ijcb.org/journal/ijcb07q2a5.pdf

M3IBECTWMWA HA CDHBK3IA HA-BAPHATE

MeToaAUTPK MBS a M3 MepBaHe Ha WacTueTo

CenBerT Hnasunmesa

Methods and Metrics for Measuring Happiness

Selvet Niyazieva

Abstract

In recent years there has been a great deal of focus on defining the notion of happiness. The word "happiness"
is used in different ways. In 2011, the UN declared in its resolution the achievement of happiness as a fundamental
human goal, and in 2012 announced March 20th for World Happiness Day. This report aims to review the practices of
studying and analyzing happiness in specialized literature. The tasks that are set are the following: to review the
specialized literature on the variety of happiness measurement practices. Explain the scope and content of the concept
of happiness index. Make a detailed survey of metrics, methods and indicators for measuring happiness. Object of
research are scientific papers and publications on the issues under consideration. The subject of the study is the scope,
content and structure of the happiness indices and the practices of its measurement and analysis. For the collection of
empirical information, are used a combination of research methods such as content analysis, synthesis, induction and
deduction.

Keywords: happiness index, metrics and methods measuring happiness, marketing analysis.

JEL code: M31,M14, 131

BbrBepeHune
Mpes nocnepgHunTtTe roagvHMU nwma ronamo CbCpe,

NOHATMETO WacTwue. JdymaTta "wacTtTune"-wppowmBAOCBBaA@
TOBaAa € 4Yyajgbp 3a BCWUYKO, Koemaen®ngeape3 abBmvmosa
TEPMUHUN CWKE@ETKOT MUBHO 6narononyudyue, yAoBneTBOpE.!

6narogmpep Onar ofeH citaB wien (Easterlina2008; dogdner, Aaker and

Kamvar, 2012; Bhattacharjee and Mogilner,2014). TepMUHUT e ce wumu3nonseart
ne O0Nsa/mMmeaKk OT a npwu paborTa. B HacToOomaeTma® pa®pabbd
OrpaHNUNgHWWKIC b1 Ha ypxpbBREWMBEpPEHUE OT CcobBCTBEH.
ExcnepTurte oxapakKTepus VNDHOMeILd@TOMETMX 0K DLW adl/H® X
KOeToO C&Kka@TwBaGs, UHOUBUANTE, Taka UM 3a TexXxHMU:
niwysBa OCBEH MOMEHTHMW eMOLViMb/ MO CYRaeoBHOWI C M B WST
MepeHMA KaToO aHraxumpaHoOCT, OCMMUCNEeHOCT Ha
pa, KOeT&3 OHK®E3IBWMIHOKBAMAHNE BbBPXY 34paBeTo
3Heca, ycnexa, couyuMmanHaTta CRNNOTEeHOCT MU yAao
AvBuagyanHuma um obwecTBEeH nNporpec. C aKueHTa
afgeMnuUyYH/VerpeB am ¥ A mrpasar BaXHa pons B HacToO
mopumtTeTun UK N ogvearva TK agkaB OC €H M0 RMppeasovB nga @T /um Bgpa K
NpUHACA W 3a nogpob6paBaHeTO Ha XWBOTa B p
HoweHNnsda, pabGbopAa,o6Gmpacey, MEpafgoBe U AbpXaBwWu

w
=<

B

O 3199 SO X =
- O T XI SO0 W

lMNMpeanoctTaBkuK 3@aTploKBaia WaAMeMPBaHEe Ha WacT.l
EoHa oT NPUYUYMUHNTE 3 a HapacHanwmns4 MHTepec

HapacTBawoTO HefgoBOACTBO cpenpj rpaxpgaHurte n
EKOMMWUYHMUTE pas3xogunm HaAa MUKOHOMMYEeCKUNUA pacrTex. I
M3BbPLWBaAa npomMsaHa, npum KoaTo bBBIl Beuyue He e 0«
oTyMmTa MHOTIO Helwa, KOMTO Ca BaXHW 3a KauyecTeE
obGapz3 OBaHME, 3A4paBHWU ycnyrwu, yacoBe Ha gt a |
mnu pas3npepgeneHmMeTo Ha poxopguTte B ob6OWecTBOTO.
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ummumpat noagnNnuMmckKka 3a BbBexXjaHe Ha Hauwme.HanH
3 r200MoMmumaTmnBarTa Ha Capkos3wu e cpopmMupat
H

MHMU
Mpe
MKOHOMMYECKNTE NOCTUXEHMA UM coun@RWHeaopepar pac
B BT
np

e HepgocTaTbyuewH, a B HHAKOMW OTHOWEHUS un |
o6bnemMnTe Ha €eAHO ob6WEeCTBO WU CMSATaQCoQL MaEN HP
MHAMWKATOpPMW, B T. U. M TakuBa 3a KauecHesimm Ha

Kavmempwe3s 3BbBOmra Ha HauumoHanHumda CtaTwmcTtumyecek
pa3paboTu ©n BHeagpwm cumcTema OT wMUHAMKATOpPWU 3a
KoAaTO pJa Cce uM3nons3ea NpuW NNaHWUWpPaHeTO U OTYUNT
(Allin and Hand, 2017).Bb B Bpb3ka ¢ pasameiialy ONSHpPpaszparLOOT B
Mporpama 3a W3 MepBadtodey, 20d1). Ao a00ORAR IYHMERNAT NB U,
Kpbrnm wmMacwu, NpoekKTKW W nporpamu c e— [oecpbMpeHCUT sB, A
NWNTanwnasa, McnaHwna4a, CALl, KaHapgpacThprapa ARPQEREN ML
MHULMNAT NBMN 3a BK/TIYBAHE B HaHyWoRra/ /HHaa T A H ACUTKaar
cy6bekTUMBHO Onarononyuywe waemion: HIAp nlcvrasHHed yHIZ K & T
BoOgoeWwWnMTe CBETOBHMU UKOHOMMYECKMUW oOpraHumsauyuumn, €
CTaAaTUCTUKKM Ha wUHAaMkKkatTop WYOEGDa2000)p lia & o m @ a, ABeed rt ;o
Li fe (Muoduehk 2014); ybnunkyBaHe Ha KoMneHAWYM Ha WUHAV
(Organisation for Economic Co-operation and Development, 2011); My 6 nn Ky BaHe Ha F
M3ImMepBaHe Ha cyob6ek T T(@ECH Guidelinesoon Measunmg JulyjeativeeWell-

being, 2013).

dpyra oCHOBHae nNppuleMTAa@aBX aHa ABe pe3onwuyunl
CY6ekKTMUBHOTO 6narononyudyune MLoOWHIT ROMA: 3 @me 3UpaICK
XONMcTunuyeH nNoaAXOA KbM pas3BuUuTuMerTo, M3 KnCKBaLla
BKNWYyarRaDaeHa WacTmeTtTo B CcBoOWUTe cucRe0@2012n npc
3a o6aBgaBaHe Ha 20 wmMapT 3 a(Natwesygl)H apPepaerygasjener
nnpepun KaTo reHepanHuna-Myeek pKesap bmp o®0H Kap vH
ap. ., nNpaBAaT BaXHW MU3IKa3BaHUWAg B nNoAaKpena Ha p:
uen, pesyntaTt M UHAMKATOpP 3 a oaiBeiTdas.a HKp a/ac TNBpo
owe npes3 1972 r. 3a nNbBPBU NBT pas3rnexpga wacrtT
KaTo 3amMeHsaT bBbBMN ¢ umHpaekca GNH) 6plgpuvMoOoORa@a/THamBAOBA
Ha Haykunte B CALWLl cv3pgaBa ITpyrap KaAdacpaemToepmn
msnonssart 3a pas3BuUuTMETO Ha obwecTBEHMN NONUT I
AnNnoHMAa ca npepgnpumenunm nNopo6GHM CTBNKKU WU Cce CT
napamMeTbp 3a HanpeagbkK. MbpBUA cyBBearo Brepie 300Xz
Torasa ca nyb6bnumkysBaHW 5 HOBWUW .)obkuyeamqa y(BMOIC /BeH/MAH
LOKa3s3arTe3cnosfas,BaHaenTie B [Juoacoragea" "Cearad®aB8HO®NKM Ca
3HaAaYMMM UM cnepoBaTeNHO MOT aaH € aH & b 4O W 13 TBETH B

orT m3nocRkawmme 6MXMe MOT /AU Kaxewm, ye npes r
Mawab e Ha nmue nNnpomMsHa B pas3bupaHeTo 3a TOB
MMa 3HauymTeneH OTXO0A4 OT UYUMCTOAVN-BE@POEWBHWOCIBKTE:.
Ha couUuMaNHWU U POWREeMAAT WY eNCHKOAM K K&KT /DKPWO, B 00 6(x0BTa WR LU
BaAaXHW HEWKOHOMMYECKWN unu3IMepeHMUda Ha obuwecTtTBOTO
KayecTBOTO Ha XWBOTa n cybekTuBHOGD Tgxarlr e e
MKOHOMMWYECKNU Nporpec e UNWUW HepocTaTbyYeH, nnwu
M ysBpexpgauw xopaTtTa edpekT (FHanrpeKommama. WBRBTK M e
YyBCTBOTO 3a WacTunue Ha XxXopaTa W TOUTBPHAO3 AKB&AY EOCCTHB
XNBOTa. B xpagdgopgaHme OH a MUHaAanNns+4 B €K B 3anapgt

! Organisation for Economic Co-operation and Development
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M3 mMepBa
nocrTtTene

He HWNBOTO Ha coumanHo n MKOHOMMUYECKEC

HHO Ce 3aMeHs C KauyecT-BomaT HawmBEUB/BTIA |
uen Ha CcOULMANMHOTO-KaauweBCUTTBAEEH e CHTaauHvaHl Hiao XU B O T .
oTpaxXeHMe HaAa OCHOBHMA WMWHAOEKC Ha KauyuecTBOTO H.
"opueHTuUupamar ak bmMm OX0O egHaAa COENAHMK@HGQGEZKWAUMGAKIHTNE
TeHAgeHUMWN, OT Apyra cTpaHa MOXe pfa nNoKa3Ba Yya
nMa HAKOM TeEeXHUYEeCKNW ©n couMalTHMW UNU3IMepeHUda KO
peweHn B cuUMcTemMaTa 3a cTaTUCTMUUYeCKWpPABPAWNKaT3a
npmymMHa e BaxXHO ffa Ce aHanmsImpa KOoOHOTauMATa
HamMmepun edpeKkTMBEH MU pas3ymMeH MeTOA 3a WuWU3IMepBaAH
ehbekxkTMBEH MeTOp[ 3a OLeHKa Ha WHAOeKG@a CHangac ™
pa3BuTMUNMeE Ha obwecTtTBOTO. MocTaBAHETO Ha cpa
MKOHOMMYECKN pacTexXx W couManeH nNnporpec BbBB B
rpaxXxgpaHmuH ce pgobnumxasBaT W TakKka MOXeM pjgaanoctT
EBIM e aH o §Niue2dld)H H o

2MeToOoOpm3 m@pBaHe Ha WacTtTunerTo

KbM HacTOAWMA MOMEHT HHAMaAa yHuBepcanHa pgewo
mscnepoBaTtTennTtTe pfa ce onuTtBaT pfa T o0 MU3IMepAarT
pa3nNuMyYHN MeTOaM 3a CcCbbupaHe, a Hanuea HM Arrpae ABCHTP:
wacTunerTo. 3a uLenTa Ha HacToswaTa nNny6nukmuymns
HayucHMaTumum UM nybébnmkauyunmum B p a3 EBSCO,ScieecaBinect, p 0 H H |
Scopus, Web of science, Passport, JSTOR, Sage, Google Scholar n World Happiness Database. 3a
Aa OoOrpaHMyumMm TbpPpCEeHEeTO MU NoNyuymm wn3BagkKka OT
npunarame cnepgHUNTe OlFTpaHUUYUTeEANKA KEPWMUTHSHOON U C N VB
cTaTum C Nb/eH TWKTYPCKHA @HUKINMYLYEGMMNKEg BAHRMNOLOP!
(2010-2018 r ., ) . B pe3ayntaTtT Ha TbpceHeTOo ca GUANIT|
a BKANWYeEeHU CTaT uWordeDatabagebof HeppipeBsAsHaL,0BT 0 camaTa 6
oga6paHMm nNo TemMaTa Ha wdlaesxweAwda HAPHWOU 1y Y o mK K al
praHnmsuvmpaHun B pas3nhMeasparepgemrmmMaBRpaROASH T . Y
nMcaHWne Ha BCMEPUMNPAeNMBAMBPEBAHE Ha wacrtunuerTo
nacum@pukKkauyuma no dokKyc, B mme M&,a fitaa 6 /K eoH Wel 9m opre
Pb3KNW KbBM 1371 emMnupuuyHunm un3(amgnimeada|)m 4 B KOUTO

X< 0030

21.CTaHpAapTHN MU HecTaHpgapTHWM MeTOAW 3a U3 Me|

Mopapawn HEeBbB3 MOXHO WMTHTHEEE (BlAH VoLRBSA HEa HlBa ceTAM € T O,
KbM HBa@grATVenhov@n’k o9 To e o06WO nNnpueTta OT YUYeHUTE
AoKknaagun 3@Vel@achoeedn, no date; .Bauloé canad3déamenh
onpepeneHMeTo 3a WacCcHREe ODBDOE BRA NEP ACEH @YOMH K3aa O 1
Aa pJape cBOETO MHeHMEe OTHOCHO <Cco06CcTBeHOTO cCl
WacTWeTEeOH OHBae TYe/l H a H@OGIpeNGVTeHpOo TWR,C I A B MDD e HBAAarlr pgika c
enaBa  nu ce MHTepecyBaArT 0T wacTtmnerTo KaTo Takck
acoumaumaTa Ha WacTMeTOo GCGMEeHI/HBB UAN UT eMBAB epey I M|
O6MKHOBEHO C& O Heupaum™Ia'T, nNocCnNemxHmMeIT3ICBEEPMM H a K
HabnwpgaBaHarta acouunauwus C wacTtmneTo ce npean

2K ntwou o B U T:happimegsmmeasure, happiness index, happiness report, well-being index, well-being report,

common good index, quality of life index, quality of life report, life satisfaction index.

*Ha YHunuBepcuteTa Epasbam ®utNemowmpgam paspaboTeH

‘Mopg ,npuemMnusu“ MepknW ce pasbupaT Mepkwu Ro/eerhoenms MepsarT
*NedMHNLATA LEA CCT/MEEATHOA Tea CBbP3 aHO C TOBAa KakK. HOBEK OLEHAB

CEPNA MWKOHOMMYHECKW THAN KM Ne3 2018 61



IZVESTIA JOURNAL OF THE UNION OF SCIENTISTS - VARNA

msIceameTo CcCe OTHa@pypaTaTEapopemeymmbBa e BpemMeTo
M3 mMepBaHeTOo Ha WacTumeTo 3a HayudYHu uyuenum o006
poyuyuBaH®MHoBOK®REGpPA OTroBapsaT HaxXegdaHWHCTee P B LA
Le BAJUVKLUCEE MeMmBMpiatamiHae MM bT , NOoO KOWTO ce npe
cnoHpeddTAMpP@ACNacobABaAa KbM Te3n oreawmaaa, K Owee
npocunrteps,e warTmBae uW3Ibumpa OT oOrpaHumyeH ©O6poO
aTBOpPeHU" BbBNPOCHK). T e 3 UM emreoTAOM U3 ac Held THEAEPPVEHTADTE
WO uuoa CcyoObeKTUMBHOTONODZIAEO ITA/AWYPDALE HIA8p/ae ACHHACT €
HOBHMUW e XuacpTarkKTu : OVWPEeKTHDO M3 mMepBaHE MPes

TEeH3MBHOCTTaAa Ha WwWacTuerTo, 4 €330 O T NHAB 0epA UHa o:
on (OOGBMKHOBEHO < 12) HegBYyCMWUWCNEeHO nNnoapeped
M W3 Ba/jkKcay,n TKao A37a0 nNcpee fcTaBUTeEenNHa 3a UenesBarTa
OcBe@m3rnepgaHunTe CTaHpapTHMU MeToAawu, wacrT K e
CTaHpapTHUW Meer oan3. pcariogouTBaaA X 3 M paHU COMPTYyebpHU
CTPYKTHNPUMORAML EHOH -Maabko@ NPOMEHNUBMN KOWUTO c
AHAAPTHUTE UMAANT DB PRRaAgIMOBUM W@ CAEeCTAaHAAPTHNT
MepBaHe Ha wWacTuMmeTOo OTKPWUTKU B np@ayvieward.uns

W T O
Wg ® < 3

XOOSX 0 =
o0 O IO

SOOI I
w -4 D0

Ta6nunuya 1. OnncavnveemragmHecTaHgapTH

Buag HecT avegaom] Tnn mMeTO0pm Mpumepwu

CamMmocTosaTeneH o|/Ckanun 3a 6ana|ckanmaa bpaagbmpMe pHA
HAKONKO Bbnpoca ageKkTUTeE (Af fect S
Negative Affect, Affect Balance Score
(ABS))

Bbnorwouyun cKkana 3a yapoBANeTBO(
yooBnertTBOpeHO ( Deiner (SWLS)

XMBOT a

MoBTOpPHWU epguUuHUMYMeToOn3a a H a n | Wessman & Ricks Personal Feeling Scale
wacTtTmMmeTo Ha MoM/npexusBaBEMSNMAT
MeTopn 3a pexkoVeenhoven
geHa X DRM

s Happine

Koaupakiborpoa3 AacHIAHanNus3 Ha cbBA Mussen
cobcTBEeH [JOKMNafA|/ OTBOPEHW MUHTE

s rating of {

W oo|T H(D

AHanwus Ha <cbpg Danner ' s rating
6norpacdpmuurte autobiographies
AHanRB Ha ¢ bAabpa Newman Langner scale of post divorce
OHEeBHMNLUMN adaptation
OueHsaBaHe Ha OueHka Ha Bec|{We b kating of pupils by teachers
BbHLWHM Hab6nwgalOueHka Ha Wellbeing subscale of Baker and Dowling
Ha HabnwpgeHwne MHAMKaAaULMNM 3 a Interact schedule
Ha cybekrTa, KO€eOueHKa oT n H | Allensbacher rating of cheerful appearance

CBbp3aHO c Herl Ol Ha HeBep6anHo
no BpeMe Ha WU
Papab6oTBaHe c|Avaya Hitaciin pgp.
NpUNOXeEHUSA K
aHanunsunpart L
noTpe6GUTENUTE

M3 TOUYHMUK: Paszpab6oTeHa

KatTo o6obuweHnme OMXMEe MOTFTNWM Aa KaxXxXeMBCIWHEK N3
HeTaHaAapTHuUMOMA@TO Ama Ce 4yacym T T daaykarTta", I
Bb3NPOM3IBOAMMOCT KakKTO Ha nNnpusaraHeTo Ha MerT
pes3ynieacTmaHjagpmwimVe NEepfan3vpHaob otTBaT 3 a cneuyunarnt
npumnnoskemxyamewBaHe HRapawgHhitacek m an.. Qcps.e)H pas3rnegaHurt
B NpoyyYBaHeTOD K& WAEBBSABRAHAN N POMEeH/MM BCKK(anonk azs
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Her oBoTaoO M3 MepBaHe®e KOWUnTtTaOo ca pa3rnegaHmu B cnep

22.BnB® nNOK am aCTKEgEVUMN 3 M@ @B ala € T M eTo

Ha BCMWYKMU auy NMesHBoaBEK aH KOWNWTO ce cumntart 3 a
aygomntopwus Ha fAafjeHo npoyuyBaHe, ce npepjocCTasB:!
OrpaHMyeH OpPON BB3IMOXHOCTW 3a OTroBop. Taswn
OTIroBOpP 3 ae/ndHOH eBH aHlap mBYaa TM 3 Me p B alHvea HUaM puhakcaT ureari
CKanmms3nons3BaHW 3a MU3IMepBaHe HaTWaKTHM&TO-K a /Ma L

T 0 4 K 0 B a(Stacopoaiocnaad Spasojevic-Santic, 2016). B CBeToBHaTa 6a3sa f
( WDH) , 1023 TakuBa cKanlun oaeecgH@paH MeBsuara 8
Mpnmep 3a TakaprimarysaleleeBgeaccwara@ OT eAUH BBNPO
Bnpeaswuna, K aK 6mnxTe. .kK?a"3 al@ 1B BIEMOCHH NY YACIT BNBHTOEM O 3

WwacTtnmseagoOCT A UBCHE M8 MHOT IO HugaucatOmuest M Te 3 a OTT C
nogpexagaTt nNo BbB3IXOoOA4AW MAKM HuMsIxopgaw (cybekTtwus
Tpabesa pa O6bae HegBYyCEMMONeHa.jaPegrbepmree HeTfanm He
OTroBOp, KOoOVMTNoaxow@mHAal, 3@a mMadMerRopapxoayuaunTaram m4a
ja O6bpe paswmpeHa ¢ onuumurte " He 3Ham" n |/ nn
pas3srnepgape noes3n onmwwmm ca MUTHoOpUpPpa

B TaobZimaaar nexpgpame 3 apyrwu npmmMepa Ha BbBNPI

npoyuyBaHuUda O0OT OD8dEnTe FoamaevB@mEeig nHr n" MoTrartT
npeagcTaBeHN K arT oc KTdenkuc Kk @mr{of peeenpobCaopiemen M 1M K aTo
('umdppoBa ocea@ra™) ,cKanwe MPIARONI{BMAT U K cXTEAWHWK N (
HO Te HAMa [@AT CrRaw@wOToXpasynrtaTnmMeEeoOOpaAnROp BaAI
CbWwWKMa HayvyuH KaTo Te3un, nonyyeH@mKanMnsnonsBaHe
TabmaR2y TpumMepHNW BBNPOCKU 3a M3IMepBaHe Ha LW
mscnepBaHMA
Mpoyus Eurobarometer World Value Survey GNH

Bbnpoc |KaTo B3emeT|KatTo B3ewme|llpegcTtaserTe cwu

m3cnepgBCUYKDO 3aefH|BCUYUYKDO 3aelnpegnonoXnUm,-IT opEL

Ka3anm, ye conn Ka3anm, cTbnano Ha CTbhnif

Hawwn p,HI/I? [ Ha—,ﬁ]06pl/lﬂ BB3 MO Xe

Kasanu,?4ye cC1 a [AONHOTO N peamauy

BBB3 MO Xe€eH XNBOT

cTbnano H a CT DI

HaMmparte B MOMEH

Bb3mMoXH-HamcTtumuHa wac/-MHor o wacr-01,2345,6,78,9,10.
orTroBop-AocTta wacTtnu-JocTta wacT
-He e MHOro u-He e MHOT O
-He c¢cbm wa

M3 TOUYUHMK: Paspo@aTteHa

WlacTueTo Ce M3IMepBa KAF® @MEKPaET @aEinapiewed wmie 1 e
of measurement). WacTtwnmerto, M3 Mep e H00 pKkea KeT 0/ vec KgoreurcHaaH on p
OpAVMHANHO paBHMWWE Ha M3IMepBaHe, He cam@Pp@axiw C
C bLuwo. Ungppmnte Ha uyuudppoBumnmTe cKanm no NpUHUMND C
KaTo KOAJAOB HOMep 3a "3apo0oBOAMTENNHO wacTnue")
OT OpAMHAanNHa f[JO MHTepBa/lHa cKafna 338 PPIBRP EX e
KOeToO M3UMCKBaAa [JONBAHUTENHNW nNpepanonoxeHwus.

B cBOATa VWeenBo@npgaasHrH/mMe Xg4a pas3IMKMUTe B aHKeTH.I!
Te ce pas3nmyaBaT /NeKO B OLeHKaTa KOATO MW3BEHM

‘MpomMenHnneBaTa Ce Hapkea/JAVNODRPEeMEaCaMBOMMOTIO OFpaHuUuyeH 6
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oTymtaTt oOoTrosopuce.obdeGuepEasmmrkadbnmuya 3.
Ta6bnunuyas3. Pasnuknmn B OLEHKUWTe W Bapumayuummnm
OTroBopwurTe H a BbnpocCcwu 3 a M3 MepBaHE I
HesaBu ®dokyc Bugsort Ha wacTtunerTo, nocoyeH B 7
3 Ha4yeH "wacTmne" wuNRHNELOEFNKVMBOQD a "
BpemesBa PasrnexpgaHna nepumopg, Hanp. "obuk
MeTop MeToL TexHnkarta, upes KOATO ce oueH
oueHsaB npoyuyBaHMATAa Ha HacefneHMWeTo ce O
Tun ckan|No KaBkMbjB penWTMHIoOBa CcKana -—cuenm dp o
Bepb6banHu wvwnun ap.
O6xBart bBpoa Ha cTeneHuTeEe nNoO Kol T1H, e7 pal
ckanarTa
Mo-a bopmynunp|Bapunaywuasa npun GopMyimnmpaHeTOo Haamy
BapwuaH| (wording) "HanbNHO WacCTHEMBO K &KTaa 00 MHIAWIA 3 a O
wacTtnme"
M 3 T 0 u Veentoven,R., World Database of Happiness, Erasmus University Rotterdam, The Netherlands

Assesses 0n01/10/2018 at : http://worlddatabaseofhappiness.nl

MocoyeBaRMBAYPS BDHBB BbBNPOCUTE NPU U3IMepBaHeEeE
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Tes3wu
cKanm
3Hauwu

0 T 3

OO 4T O30 X
T XT 90 D O

J 0o T oOoFT wmH

eMn KoratTo ce umumMa 3a LULenn fAa ce cpaBHAaBAT
UHW CcTpaHU. 3a pga ce nopfob6pw pPAVMRMLMUGAT avBOU MO
cfTp@BymaaTunrte OT Te3WnW BbBNPOCUW B enunuH 06U
KONKO HAa4yYuWmHa:
HelMHa Tpaxwdipwmp WHaeuwam AN peobpas3yBaHeTO Ha CK
O OTrosBopuTe ce TpaHcopmMupaT B @ BYPa LUl
eaKuMBEa -opbMAkKoBaT-AO)xkamaBd OBk nwuyBa "pasTaA4a
MrMmMHanHaTa CcKana. Hanpuwmep, cpepHmnaTt pes
ra po 7.5 B unmdpposa cKanavnomp@Hgaoopmauyd
Gbop pwemama ca onHocT-108( ,Lpemadzao Hcat ol HoOCT B
. Hawa n bk pesynTtart B OpP WT N HBAWICHOAKT a p ec3kyamnTad
Ha/lHa&T, & aHikcavika “pe3ynrtTaTtT B OpUTrMHaAanNHaTa CK:é
cne@T nNnpeTer naHe H a ocgunumpEMIaaa ORDOBOP
dbopmMaumsa He e noagxopasauwa, ocobeHHO B cn
HT U 3a BepbanHwm ckanwu. MmMa HAKONKO npw
KatTa MeXOyB oOpnippuwme HIIMBATTI @OTKOTKOTO nNpu L
BUTEe BEe/IMYUHN MOXeM Ja npumemem, ye pasnwu
a KaTtTo Mexpy pes3yntaTtr 2 u pes3yntaTt 3.
op Ha BepO®BRUHIKKE& NP e imMmou i 4 a ce pas3nnuy
OAHMUETO Me Xnay » MHOT O wacTtTnuB“-MmamnkK 6 g oocTT
OAHMEeTO Mexpagpy "pgocTa wacTtTnunme” m "He MHOT
3AMyaBaT NO AyMMeEEe3aM®moOBBAHMHBNPNLM3INO
B TekKcTa, KoratTo BTOpaTa onuwmga e O03Ha
ne" . B pesyntaTt Ha ToBa pa3cTodaHMATA Me:
HETOYHOCTMK TCR WHBE/TMMMM B@E3 y/KToaTanTte o1 0 A
Ha OTroBoOp OOKIWRAOKMHOOTC aL UNDHH @B T & O C K a J
TENNHO WU3KpuUBABAaAHE. T eVeemhovenz 0 GyoevMonL T @a H@a 3M

Thurstone npeagnoxeH npes3 MNhBOXH urk.a T a Ha Th wrusetHamBeaa T €

CTOWH
anana
noBeuy
Ha np

ocTTa Ha BapuaHTuUTe 3a BepbBanHeH OTTI O0OBOC
3oHa O pgo 10, Hanp. 7, 8 3a "pocTa wacTn
e eKcnepTuUHUST epHNnNBTMWHIBBATEPR AT TOMHIOZT T WU C JTE
e Tere/meimn c(vYeenhoren, 2015y
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WlacTnmetTo MOXe paga ObAeVMHMBWMEBPEY®N HG®@ .4 Ble®BHMKB
pa3rpaHumyeHne e OT 3HauyeHUe 3a HauYWUHa, no K
nocnepBawnTtTe aHanusunu. B MPDWBIBAHMFAH @ 3 EIAE (MUK P T
CBbpPp3 OB PUTTIE MM KakKTo CbBC WactmeTtTo, Taka WU c
aHKeTUpaHUTe nNo oTkKenewTniao MOKBEO OHHWMEKMH(OB EHO
YyeHNnTe, KOMUTO McCcKAaT QAga CpaBHAT WacTtTueTto Ha
MHTepecyBaT OT BCUWUYKW UHAUBUAYyANHWU OTroBOpMU,

MHTEeH3UWBHOCTTa H a wacTuemTme HHo ABdlBavepBpRAE@ N Ha
KONeKTWNUBHO HUWBO "e TEepMWUH 3 a M3 mMepBaHe H a
MHOWBUWKTYyEA NG TTI OBOPMU Ha 4neHoBerTe (KalaijnTno dak). Kk 0o n e
M3cnepoBaTennTte MOraTt fAa XapakTepusumpatT Tes3wn
yumecna. B ToOo3M KOHTeKCT Cce m3nons3sa TepMuHa "wu
cTatTnMcTnyunmTe U MUKOHOMUCTUTE KaTo YMUWCoJOHa KEOOSHT
ABNEeHMWEe No CcTaHAapTeH HayvYuH, a He KaTo cywmarT
coumMmonosurte. CnepBawaTta <CcTbnKa e ga ce Tbpc.l
MHOEeKCUuTe, KOMNTO XapakTepusnmpaT nNOTe@&HUNaA/BAKN B
KopenatTmnm He ca 3aAbNXWTeNHUW 3a OTAeNnNHUTe Xop
XMNBOT KaTo HanpumMep KnummMaTta WUAUNW HaUYWUHa, no
nosevye cneyumepuUMuyHM acnekrTa.

EAOMWH OT OCHOBHWUTEe BbhnpowmwkeTB B3 @/ae [AcBea HMOGIT)A
MHAOEKCHMW Yicoitaa TKEOUWHT0 : o6 pe XapakTepumsaumpaT CcTa
wacTtTmMneTo B onNpejgeneHo HaceneHwune, Bb3 OCHOBAa H
3a npepcrtTaBsBuMTenHa 3a TaBpoyeBygwmeauwma, MBNREOBBAK
OnckKkpeTtTHa OCHOBHAa CcKana 3a u3IMepBaHe. Mpe3
obwecTBEeEHUWTEe oOopraHmMsauyumMm UM YydyeHUTe nonapgart B
CbNbTCTBaAWMTE T 0 BBOQPHIIPW.3 ©BR PTACH3UMY €KHOMHATTEaK cCHTa B BT
3a 6narononyudyue, gacmepasBRrRATIPRAOBAACAT AT NOKas3
BBI, KoOKnTO 4 a banaHcupart MKOHOMMYECKOTO, C
MK OHOMMUYECKMN, CoOLMAaDHKBAS3 BT eeCKKHOO/MopyamTa HB K aaUplBo H a N H a

KoMumcuma 3a awaesyaABNH aH agq &Bysa@aH . npegmnmcrTBaTtTa U 0§
M3nNnonsBaHETO Ha wactTumneTo KBaGOT BayBR@p ®a Tmpsoad nie
CBbp3aHU ¢ 3 Me p BMaTHe TCoy ORe@ AW BEAETOIME MM € KonmTto n
CbMHeHMWEe HeWHaTa N O J ems3HWECPTB akHaeT OH ac PRE[RLGC BBE0@A H3EEE T
NONUTMUKMN.

7
7

3KputTnueHn npernepg Ha HepgocTaTbuMTe npu ped

3a uUennnTe Ha pas3padboTKaTaVNDPE@3IODMEXFAMEAHKRAK
CBbp3aHMW CcbBC WacTwOWé&MNa @BIPHBIEP aOHCEH O IBHHAWN 3 LyaePTBLAEHTEOD
Cnopef KputuvuetTepewianoeneTaedacHO MU MHOroob6pas:!
onpepemepme a MOXe [ljaccTen e 0P aCORUTOTBBIO0ATIE C T B € H C
noHATMUE, KoOeToO € MmMpyamMepAaaKkoO@ANGEBPDEREAD.

MHOT O npoyuyBaHMNA 3a wacTtuve O K C/bKIb P AT T /Blb
yyBcTBaTtTe B MéimeKpDahobpe cmMATaTtTe RECBBPBIOBOKX
uundppos Ma wea®bu KaTeaor MKMHOT O wacTtTnumeun" , "ymMepeH

(Hanp W& pobmMunucnamekwu pob6bpe U B3emMalkwnm npeagsunpg
XnMBoTa CKU KaTo ULANO B Hawum A[gHM? OanTe Bawumar
O3 HayasBa, yeHegeB d/HHaM"b NMH o0l 0 o03HavasBa, ye <CcTe
noctTaBuMAKW yYyAaoOBNeTBOpPEeHMUETOEXKIM®H 00T AM@DO @/TEe MKMTBED T
Bbnpocwu e, ye Te oOoOCTaBAT pecnoHAeHTa pfa onpe)

nmMa MHOT O pﬂﬂﬂHBH(Bap&lfﬁ'O B cpaBHeéeHMWE Cc mn3cin

CEPNA MWKOHOMMYHECKW THAN KM Ne3 2018 65



IZVESTIA JOURNAL OF THE UNION OF SCIENTISTS - VARNA

ncunxonlus wmeaobin Gilmormckat o1 cTtypgeHTtTun B CALWL un Ky
0O3HayaBa WacTunerTo. OTroBopuMTeEe Ha aMepuUuKaHCKMNI
MaTepumanunusmMa, WUFEKaCTTOy AkkWHTTaIicke OCHOBaBagmanwma /[
oTroBopumte MM B TOBa nNpoyuBaHe 3a uwac( (WhteTo0 6Wu
2015)? Bcekun MOXe pga "3Hae" KaKBO evnwaooymuena, Ch
npepgcrtTaBa 3a ToOBa KakKBO O3HavyaBa WnaomepgoBaKems
ce HyXpgasaT OT fACcHa MU TOYHa pfedUMHMUMA Ha wWacrT.l
MHTepnpeTupart peWhite(20B)mwmper. g@n mpvea eaAMHHa A e c
mma W ApYyruMm CcepumMosHWMW npobGnNnemMm CcBbBP3aAaHKM C wWacT
KayecTBeHa KoHULenuuMma B KONMYEeCTBEHO OTHOWEeHMNE
OTTYK HaTaTbhK We npuemMem aprymeHTa, ye pet
pa3bupaHe 3a TOBa KakBa € KoHuUuenuumaTa Ha wun3cCcn
oOoBa YT,0UYBHEH MEWe wMnMa peagunya BbBNPOCKM NO KOUTOC
Kanarta, ms3InonsseaHa 3a UW3IMepBaHe Ha WBUAUETC
po6bnem KOWTO Tpsasb6bBa Aga 6bAe B3e€T NOA BHUMAHM
a MHTepnpeTupaHe no Hayunt, KOMNTO MO3BO/MSABSA
OMOMHMPAHN U OCpPpepHEeHMU. AKO pasrnepamMemn @onH:
3HayaBa /M ToOBAaAa /NAMNca Ha wWacTtTue UNU He, TOB
ueHAaBa AWM Cce MUAKM CcCe YyyBCTBA WacTumeTtTo, p[Janun [
ewacTtunesm, TwWHWLB@G p[ga e pas3genguwa wdHe@M egrao 60bTA
npepgcrtTaBeHO 4Yype3 oTpuuyaTtTenHum yumcna)? B ropHart
na npepncrtaBndaBa "MakKcumManHoTo" wacTtune? AK o
wacTmnMeT-PMCOKM@NCTOMNHOCT NO CKanarTa,HE oM@ T3 HaM.
npegcTaBgaMlaCY¥AMBA MOW NPOCTO 4Ye ca TONKOBaA uwa
OFrpaHMYEeHNA KOHTEKCT Ha cerawHWTe UM XUTeunck.l
MOXe fa pasrnepamvme cHierggwaew K@ p aalepGadribs&alderofc B
Life"(Gallup, 2016), KOMTO uUMa cnepgHMomas popmMmgmupaBaBe CU
Tbnana, HOMEpUPaHWMO TG DT MY BA bBaN OH afio p HooeTcoe.T B
efnoNoOXMM, 4Ye T opHaTa 4YacT-AG@pIKLST bBIPANMG@XE H €8
c, a [A0BHOTONpPHEL CT BB ANGAIMEA H@BB3 MOXEH XMUBOT 3a
PHOTO CTbnagoon Heo T100 cur bH1am o 0, Ha Koe cTbhnan
YWHO Bwue cToOWNTIRO HBA T M G NO@OHOTHaP?a“/B b3 MO XK€ H XWUBOT 3
WMNAT BDB3IMOXEH X@UB@BHaAaaewwB@CAacGbO®PE /TMUYHU N
nNo OT 3HayveHMNe 3a nNpocnepgsAaBaHe HWUBOTO Ha LUWs
BCTBUTENHMU KbM KOHTekKcTa UM obcToaTencrtBarTa
XAy XxXoparTa. (kKAopoxer [PaVMHp HNEBHEN GEODOOMEA - MH eHHa
WMNA BB3IMOXEH XWBOT C TeyeHUWEe Ha BpemMeTO, Ka
Carol Graham(2012) pa3r nexpga "npob6bnema Ha wacTnNnuBMU-"

T OO0 X wWw3a30 H

SO £ OO w30
OODP SO S09D9T

MUMOHEPMUOOSHACKHAIKB aciek s HM T e MoraTt fJga OoOT4yeTaT Orpo
obcTogaTencTBa NpM KOMUTO XuBearT, 6nno TO 3auwo
GykBanHoO He wMoOTrar Aa cCcun-4App@e&pc DKaMBBAOTT . € BIEOB HIT ¢ &
, HHBRCTHMUTE MUNMUOHEepPHU" B XMBOTA MOratT pa OTUyYeT:
MaTepumaneH U eMOLULWMOHAaAanNeH ycnex, 3aWwoTo Cca Ce¢
NOCTOAHHO Ce CcbCcpepoTovYyaBaT BHROPOBPPCBGEMDEE@HO X
Her paHumyeH. ToBa epBa Nn e TeopeTwnwyeH UK XU
OTKPUANU CpaBHMUMWU HMUBA Ha p[JOoOKNajgBaHO wacTwune B
cCBAT, BbNpPpekKM WU3IKAWUYNTENHO pa3HONOCOYHUTE YyC
n a poakac a Eastemlin”(1995, 2003) n 0 OTHOWeHWE Ha Ppas3MMUHaBaHeET
wacrTwue, KoeToO nopaxpja wnw3cnepgBaHe Ha wWwacTtuerTo
CnepoBaTtTennHO, A[AOpPW WU pecC N GMHKIOEHHOT MUTYEE CBK UP ar 3p/lyunynH u

(2]
(op]
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efHAa UM CblWa WROKLEe NOUTMHAT MeTTgo, MmaaTtT Aa uMaT MH.
MWHTepnpeTauumnm Ha TOoOBa, CRKOEBBDOD W3IHAaAeaBaB&GamAOCT e
YOEBK pas3bupa Te3nNW KHTEUWWPH NC O1I@DC PRSHIWMMH edn Y HMUK A

ChrwecTtmBymppag o bmemMaTBea®mao onpepgeneHa uunohposa

KbM KayecTBEH dbeHOMEeH. OTHOBO, 3apagngwm apryme
aHKeTVvppaasHoMm p a T no Ccbwns4 HayunHt 3arnasunmngaTta Ha
HesaBucumo oOoT TOBa, NPEeEXBBPNAHETO -MANK@Y ega e
B Tas3u UuUWdpOBaAaA CCUKVRETap NMMPKEOANTOooN aHrea ¢l ekcamxeyvs, a 4 e
Mawampd8acTtawmaaracT/AinmpgeancdrasnasaTlt " ymémewo o uwa
wacTtnMip'eBe xpaeixm kKaTeropumuum B uLuMPppoB Mawabd u
onepauynma ¢ T4AaX, N p e&mn Oe/anT &K Bl I4. €K aeKATUOH U an3 em K a T a
paBH@aasankaTta MewxmyO6Bla ngd BApBaMeaTHEC PABBEYNKH
"yMepeHO WwaBmBaABEHTEH aekKH a pgpmaepenna waeexagpnp"

wacTnhmWcBoaBaHeTOo Ha @MUKCUPAHNUW KONMYEeCTBEHMU
KaTeropeavedjgyuun Ba HOCT UM Cb3 gaBa BhNneyaT/ieHuer
noBeye MUHGMGpoOopMaUBE/Ne DOBDTI&OST 0 4 8liyabamdrskyr (209K e un M a
onunTtTBa Aa eNMMMUHMPpPpaAa Tas3snmw T peuwka, KaTo KOMOMWUH
pasnnyHie BUAKLOB €. B CBOATa ckKana Ha cybekTwu
KoHUenuMm 3a OLEeHeHO uwacTtue B €e[HO nNpoyuyBaHe,
o6bxBawaT KONKO wWacT/MB CTe UM Kak Cce cpaBHaBa
CbCTOSAHUE@) WaMC K/JOMK WU HewacTeH e BaWwnka BkaneBKOUr B
TpabBa gaae ceTroBop no CKana oT 0 Lo 7. Ha

noMoNneHW pJga pJob6GaBAT CTOMHOCTW Ha YeTUpPpUTEe BB

Mo To3uMCcCeHacwmMwHWeTaBa MNpPob6GNEeMao,pen [ eHHeT nadamau p@ae  m|
TepBanurte wMexay uumdppoBuMuTe OTroBOPMU Ha BCeEK.I
npegnonar a, ye CTOMHOCTMUTE 7 MHTepBanNuTe C ¢
s@AMes cneANMBRp . NABaMaBRIaTBIOKMAE OLEMMIMA MOBEAE:
Ba oOoOuLeHKa 3 3a eMOLMOHA/NHOTO CWU CBHBCTOAHUE |
€ CpaBHMWTEeNHO ycneweH YOBEK, npeMumHasauw n
NKOBaAaB ,llalcT APKMOAT 04 02B €K, KOWTO pfaBa ouLeHKa 7 3a
3a YyAOBNEeTBOPEHEPCUTAT ay OCBVe KO TC eX uBeaqaTBaa. H2a Ma 1 b K
npeuvueHAaBa, pfanun HeTeJNwemMBaop & PLAEAMT @ blle OTYUYET
BbNpekKuMm 4Yye xXxapakTepbT Ha WacTuMmeTo Ha BCeKW YO
KONnNmMyecTBEHO. Mo MPOHMA ekadOCBROGETEMEBMEBEMNREONE
MOMEHTHO WacTuMe WU yJoBNeTBOpPeHOCTTa &, a&KUBO"
aToO HepocTaTbK Ha MHOINOMEpPHOTO wWwacTwue: T bl
cnepoBaTten TpaAab6bBBa Ja Cce MHTepecyBa OT BCEeKM
bp3aHu, HAMa Afga uMuMa non3a OT U3 MEOpIBaATHeg & ¢
3nmyaBaTtT He 6uBa pfa ce cmMecBaT uYpes3 cymupad
3a cpaBHeHUMe ,HacokmnTe 3a um3ImMepBaHe Ha cybe
MKOHOMMYECKDO CbT py (Muskanskic at Bab, 20k7) KpoaH3CBTUPTYUMEP a
MOMWHNDPaAKHW 3vee TUUIC TMEe BBbB3 OCHOBAa Ha BbONPOCKU O
oBlneTBOpPpEeHMETO OT XuMuBOTa, YypoBONCTBMUETO U Y
pakr@mae mMmpo@nem caMO N O Kcuetbee Hcam .B cHiok am eoTTp UT e 3 M p
cTmeTo He ce ob6obwasaT wmunNu HamanaBarT, Makap
cnepBaHMaTa Ha wWwWacTtTuerTo.
OcBeH 4e, faBa [Apyr npumep 3a BpMOOKHONMT T@ K
TakmBa HeCbOTBETCTBUWUA MANKWCTPUPA WUNPOK CNEKTDBP
JajeHUWTe oULeHKMW 3a wactume, ocobeHO Te3unU, KOUT
KOMNTO MHO3MWHA -B@¥HmaToT3anpeR@MUWHAaABAHETCObLC HASH HMMO
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dnnocodpprTt Ro@@WI)pa DwoeXkpga 2 wmHpagusupga A wn b, KO
msbpaHnmte OT THAX npodecwun’, HO BCE€KW O0T- T4ax
Job6puAa BB3IMOXEH XWBOT 3a Bac", MHODPDOPA3 MW MI
ChbWOTO yAOBO/NCTBWUE OT eXegHEeBHWA CU XUBOT. H
cMm MMcnum, 4Ye BCeKW OOBMKHOBEH XWBOT, U3ILANO aH
(MoXe 6M 3aWLOTO € NPUBDBPBVBSHKK alm & AEHHLADE)N MEE PM H
XMBOTBHBT Ha 3aeT CeNnNsgaHWUH, KOMTO nNnocTuUura MHOT O
LeHHOCTWNn, a ,b*" cCMAaTa, ye TaKbB XMWBOT e U3NbN
Ja OoOUueHMW usnocTtTHaTa CT®WOHQCT, AHa 6Wmo GocuTeBHEMHIN AC  CBI
., B* C HMUCKa. Mpepnonara ce, ye , A“ n ,b*" we

hpoBMA ™Mawab Ha ypgoBNeTBOpPpeHMETO OT XWMUBOTaA

MHeHWHa 3a TOBa, KakmBa WMHaCHBB®RH AT .T AJX1N DHAVB

ratT fJa HakapaT 4Y0oBeK pa Cce ajanTtupa KbM 0Ny

BoTa (KakTo npu "wactnumBurte Gahampa HN T aAB & € M@ X &

npeaousBuUuKBa T oNAMB" 3akpuKeHBERBBESHA YCNeuwHo
efBaT WUHTepecuTe, -MAJOIKTOO 3lAMDKHAUT,.e H@NBHNOHaA
Xe fga npukpume TexXKuUTe nMuaunwaa3a 0egemdartTar
bpunkaHcka White@@®.p v Aap

B kpaWnHa cMeTKa wWwacTumeTo e nNpucCbBWO KauvuecrT
npeBefgeHO B KONMnYyYyecTBEHDO OTHOLWEeHMNE c HAKaAaAKB

YZTOIXZTSEC
OO0 =s=S0=Z =

CpaBHMMOCT MexAay xoparta, OTpa3aBRA@KPEO/[ oraoa a N M.
M3MepeHMA Ha XMBOTa WU OTr paHNyeHZrp20AK@ma@ap e an
D.Gilbert(2007) He MoOoOXeM paga O6bpemM CUTYPHU, ye @BAMBN O

MMaT CbHbWNA QHIaACTT OM/LYM AYOENM MO mMaIITTBHEA U C T M HA e pas3n
npeawnwmun g (Gikbert, 2014).

OcBeH TOBa, MHOIO Y4YeHW CcKW 3apaBaT BbBNpPpOCaA
OTuYMmTa wacT Aega Campbelldlé82)a .M e, 3uBTAAETO HaAa MEepPpKNT
'ce ocHoBasBarT Ha JAOoONycKaHeTO, ye BCUYKMN 6e36
npeMmHaBaT ABRC&KIBaALEH, ., rno6banHmTtTe 4yyBCTBA H.
ocTaBaT OTHOCWTEJ/IHO TMNOCTOAHHM 9@ RKRPPABAXWODE A
nMmwat ¢ WUCKPpeHOB THAK OMO YOHTO CUW3 cC/nefgBaHMaTa no
TKPpUBAMeE MH EMHMSAX OH1&D 3 BAM JKHOMD A 0 O C,01 (OYOBEB/BALIK U T € C b e
€ ca MHOro Jobpu B OULEHKWUTE Ha| BC HECCCTTBOSHLYETTED
M npepgckasBaT B Obpjgeuwe. Dani el Haybron ouyeprT
aTpyagHsBamyaBelara Ha MWuHanortT o (Amely, Kahmemao sndyo wa
Loewenstein, 2000; 2013), KOMTO Ce YyTOoockel ABRATBXMME aga npeaqt
wacrTue, TPpygLHOCT, KosaTo T o ilfKahneangn vDierger afd Sotpvearz, T 1 B H O
1999). JopuMm akKo MOXeM Aga HanpaBMWUM TOYHWU CcaMoOOLUEeHK
oTpa3daBaT eMOUWMWOHaAaNHUTEe CWU CBCTOAHMA MNKU cTeEen

w T T OO0

3aKnw4yeHune

B pe3yanTHaatTn praBEeHOTO MNpoOyuyBaHe ca pas3rnepjgaHmu
Xohga Ha patOwKiTHHa xcMe Ha f[focCcTa HeACHOTW UM WUWpPpOoK
pa3/TMYHO TbNKyBaHe Ha pa3/IMd4HUTEe onpepneneHund
MO M3 MemBaAHHeaT/Ion 3a Ha WacTmMmeTo B pas3IMyHKU HanN
mM3ImMepBaHeTO Ha WacTwuerToOo, o6bobweHnM oOoT Hac, He
npoyuyBaHumaTa KaTo uUAno, OCOBEeHHO KBbM Te3Mu K
HaydyHuTe un3chpg@®aemmre ¢ MW3IMepBaHeTO Ha wWactT
KayecTBeH XapakTep Ha camMuma @GpeHoMeH MU OT npoob
o6bwnrTe pes3ynrtaTtwu oT m3cnepgBaHmartTa U nonsBadH
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onpefgenneHNn CTOPIATATKWMA .U Bbnpekunm KPUTUKUTE Haa p:a
mM3IMepBaHeTOo Ha wacTtunmeTo cbwectTByBaT N GNHauwunrte
nokasaTennm ca CcTaTUCTMYECKWUW 3HaAaUYUMWU U B KOMC
wacTmeTo MOraanTmapaGvgauT namonisasaHum 3 ab nmssHcerce 4
opraHmsauyunmnrte.

OT aHanNnusMmpaHWTeEe MU3ITOYHULUKM MOXeEeM fga Kaxewm,
MHOT O nonesHM npwu pas3nunuyYHN MapKeTWUHT OB MU aHe
CNyXmTtTenunte B/AMHENMHMA WBAMLETMETO U YAOB/TEeTBOPEH:I
uenumTtTe Ha pA[pucepTaLluwn o HHMMAE 3THMY 4N pHiA paaB3Tpoapbao THB &M e
MHCTPYMEHT 3a M3 mMepBaHe®eE H a wacTtTmeto BNHO6M3HE
Happiness Index u Seafarers happinessu H g, e K C .

M3nonseaHa nutepaTypa
1. Allin, P. and Hand, D. —JInea@G2a01nh)y tHNewwRatbies n
Statist. Soc. A, 180(1), pp. 1-22. Available at: http://www.rss.org.uk/Images/PDF/publications/Allin-
Hand-June-15.pdf (Accessed: 4 April 2018).

2. Ariely, D. , Kahneman, D. and Loewenstein, G.
matter in judgment and decision ma Bourmalgd? ” (A
Experimental Psychology: General, 129(4), pp. 524-529. doi: 10.1037/0096-3445.129.4.524.

3. Bhattacharjee, A. and Mogi |l ner, C. (2014)

E x p e r i Jeunnal ef €onsumer Research, 41(1), pp. 1-17. doi: 10.1086/674724.
4. BrulGé, and Veenhoven, R. (2017) “The “10 EXCc:e¢

Questi ons orial lhdicatard Researshs131(2), pp. 853-870. doi: 10.1007/s11205-016-
1265-x.

5. Campbell, A. ( 19-Belhgin AmdribaeTecantepaitans @ h d wSechald-oradss ’ ,
61(1), pp. 332-333.

6. Copley, P. (2011) Davi d Cameron’s Well being Index could
EBSCOhost, EG: Estates Gazette. Available at:
http://web.b.ebscohost.com/ehost/detail/detail ?vid=7&sid=b1290bab-d97c-42b8-85ea-
29cfc20dbaca%40sessionmgr102&bdata=InNpdGU9ZWhvc3QtbGl2Z2Q%3D%3D#AN=66824985&
db=bth (Accessed: 13 May 2018).

7. Dwor ki n, R. (1981) * What i s HaitpsophylandtPyble AfRies,r t 1 :

10(3), pp. 185-246. Available at: http://links.jstor.org/sici?sici=0048-
3915%28198122%2910%3A3%3C185%3AWIEP1E%3E2.0.CO%3B2-7 (Accessed: 14 May 2018).
8 Easterlin, R. A. (1995) Wi I rai si nJgunal df e i nc

Economic Behavior & Organization, 27(1), pp. 35-47. doi: 10.1016/0167-2681(95)00003-B.

9. Easterlin, R. A. ( 2 (P@c@ejlings oEthe (Natienal Acadamy of Bceergep, i ne s s
100(19), pp. 11176-11183. doi: 10.1073/pnas.1633144100.

10. Gallup (2016) Understanding How Gallup Uses the Cantril Scale, Understanding How Gallup Uses
the Cantril Scal e Devel opment of t Avaeilable &:hr i v i
http://news.gallup.com/poll/122453/understanding-gallup-uses-cantril-scale.aspx?version=print
(Accessed: 13 May 2018).

11. Gilbert, D. (2007) Stumbling on Happiness, Psychology. doi: 10.1108/09534810710760108.

12. Gi Il bert, D. (2014) ' TheTEDUakpp.1-%i ng Science of

13. Graham, C. (2012) Happiness Around the World: The Paradox of Happy Peasants and Miserable ... -
Carol Graham - Googl e , KOxfargd wn University Press. Available at:
https://books.google.nl/books?id=QdwUDAAAQBAI&pg=PA47 &Ipg=PA47&dq=Happiness+is+an
+ephemeral+concept&source=bl&ots=y-nRONI6 TK &sig=fxhHj5dPN6fDQH1a46iikv5gY vg&
hl=bg&sa=X&ved=0ahUKEwjvjO25tf3Y AhVDZ1AKHb4gBgUQG6AEIPT AG#v=0nepage&q=Happ
iness is an ephemer (Accessed: 29 January 2018).

14. Haybr on, D. (2013) * TJbuenal ¢ Ghendcal iinformadidn antl) Modeding,p i n e s
53(9), pp. 1689-1699. doi: 10.1017/CB09781107415324.004.

CEPNA MWKOHOMMYHECKW THAN KM Ne3 2018 69



IZVESTIA JOURNAL OF THE UNION OF SCIENTISTS - VARNA

15. Kahneman, D . , Diener, E. and -Beimgh Wha rfoandationdl of heflohi® 9 9 )
p s y ¢ h dHeatihdsan Francisco, p. xii, 593. doi: 10.7758/9781610443258.

16. Kal mi j n, W. (no date) ‘3 METHODS FOR MEASURE
https://worlddatabaseofhappiness.eur.nl/hap_quer/introtext_measures3.pdf (Accessed: 23 February
2018).

17 Lyubomirsky, S. & Lepper, H. S. (1999) ‘*'SUBJ
Gener al Ha p pi ¥odat dndica®rs aResearch,) 46,, pp. 137-155. Available at:

http://fetzer.org/sites/default/files/images/stories/pdf/selfmeasures/SATISFACTION-
SubjectiveHappiness.pdf (Accessed: 26 February 2018).

18. Mi zobuchi , H. (2014) ‘Measuring World Better
Better L Sotia Indicatods eResearch, 118(3), pp. 987-1007. doi: 10.1007/s11205-013-

0457-x.

19. Mogi I ner , c. ., Aaker, J. and Kamvar , JoBnal ofD. (2
Consumer Research. Oxford University Press, 39(2), pp. 429-443. doi: 10.1086/663774.

20. Musikanski, L., Cloutier, S., Bejarano, E., Briggs, D., Colbert, J., Strasser, G. and Russell, S. (2017)
‘“Happiness | nde dournaMeot ISaridl o Changey '9(1), pp. 4-31. doi:
10.5590/J0SC.2017.09.1.02.

21. Nations, U. (2012) Happiness: towards a holistic approach to development Draft note. doi:
10.1017/CB09781107415324.004.

22. Ni u, S. (2014) “The Empirical R e Peo@edimhof tlef t he
2014 International Conference on Economic Management and Trade Cooperation. Paris, France:

Atlantis Press, (Emtc), pp. 439—443. doi: 10.2991/emtc-14.2014.73.

23. OECD (2009) Istanbul declaration, English. Available at:
http://www.oecd.org/newsroom/38883774.pdf (Accessed: 23 April 2018).

24. OECD Guidelines on Measuring Subjective Well-being (2013). OECD Publishing. doi:
10.1787/9789264191655-en.

25. Organisation for Economic Co-oper ati on and Devel opment (-2011)
bei ng 1 ©ed (603 pp.d+G& ' ,

26. Ser afy, S. El (2014) ‘Beyond GDP: Mearsauaf i ng \
Regional Science, 54(1), pp. 165-167. Available at:
http://10.0.4.87/jors.12093%5Cnhttp://search.ebscohost.com/login.aspx?direct=true&db=a9h &AN=9
3525663&lang=pt-br&site=ehost-live.

27. Stanojlovic, D. and Spasojevic-cSant i c, T. (2016) ‘' AOFSAANNISTUCALI CAL
METHODS I N MEASUREMENT OFIntekh&iéh&d toNdEeSon Quality of
Life , Center for Quality, Faculty of Engineering, University of Kragujevac. Kragujevac, pp. 77-82.

Available at: http://cqm.rs/2016/cd1/pdf/papers/focus_1/10.pdf (Accessed: 30 April 2018).

28. Stiglitz, J. E., Sen, A. and Fitoussi, J.-P . (2009) ‘Report by the Commi
Economic Per f or manc e Sudamable [Bwwlopment] 12, For 893.rdeis s '
10.2139/ssrn.1714428.

29. Veenhoven,R.(2015) * THE SOCI OLOGY OF HAPPI NESS Topic
Available at:  https://personal.eur.nl/veenhoven/Pub2010s/SociologyOfHappiness2_1SAbook.pdf
(Accessed: 2 April 2018).

30. Veenhoven, R. (no date) ‘ MEASURES OHableGROSS |
http://www.oecd.org/site/worldforum06/38303257.pdf (Accessed: 20 April 2018).
31. Whi t e, M. D. (2015) ‘“The Problems with Measu

Mercatus  Research.  Arlington,  Virginia, (December), pp. 1-25. Available at:
https://www.mercatus.org/system/files/White-Happiness.pdf (Accessed: 19 April 2018).

3a KOHTaKTMU

CenBeT Hpoxswe@HT

MKoOHOMMUYecKU -BapBapcMapegpaHr
selvet_niyazieva@ue-varna.bg

70 ECONOMIC SCIENCES SERIES, vol . 7 Ne3



M3IBECTWMWA HA CDHBK3IA HA-BAPHATE

Competitive Advantages of Boutique Hotels in the Context of a Sharing Economy
Miroslava Malcheva

Abstract

The sharing economy has developed as a business model and it is about to transform many industries. In terms
of the tourism industry, the hotel sector is much vulnerable to the strategic breakthrough of online platforms providing
shared accommodation. As consumers become more familiar with the opportunities offered by shared accommodation,
hotels face a serious challenge and must respond appropriately to the threat of losing market positions. According some
recent forecasts particularly the boutique hotels will be heavily affected by the expanding force of the sharing economy.
The aim of the present paper is to highlight the key competitive advantages of boutique hotels through strategic
benchmarking of the product they offer and the product offered by the online platforms for shared accommodation such
as Airbnb. Finally, the paper set practical guidelines how boutique hotels can benefit from the effect that the sharing
economy produces.

Keywords: boutique hotels, competitive advantages, sharing economy, shared accommodation, Airbnb.

JEL Code: Z300

Introduction

The sharing economy is thriving in the travel industry today, with apartment dwellers or
home owners using a variety of distribution channels to rent out their unused units or spare
bedrooms to travelers seeking alternatives to traditional hotel stays (NNH: 2017).

In the past, most consumers were accustomed to owning what they used. Today, more and
more consumers enjoy sharing and renting things instead of owing them. This shift has driven the
rapid growth and firm presence of the sharing economy around the world. In addition, IT
advancement has made interpersonal relationships closer and enabled people to leverage the
features and benefits brought by the internet and thus create more efficient social activities. This has
givenrisstoonl i ne pl atforms that have changed peop
business world (Lin et al.:2017).

I n Fortune’s Gl obal Top 10 Unicorns 2016,
pl aces. They are Uber, China’ s Di di and Air
respectively. Particularly, Airbnb has reached a market value of US$30 billion by 2016 in less than
eight years since its startup in August, 2008 and expects to become a listed company in 2018 (Lin et
al.:2017).

The impact of these platforms on the tourism industry over the last few years should not go
unnoticed by hoteliers, and the analysis of their development is of particular importance for the
prosperity of the hotel business. According some recent forecasts the boutique hotels will be heavily
affected by the expanding force of the sharing economy as they offer their guests the same type of
unconventional cultural-oriented experience, such as Airbnb. In this regard, the present paper aims
to highlight the competitive advantage of the boutique hotel product focusing on the points of
difference that are areas of weakness for sharing economy brands. On the basis of comparative
analysis some conclusions and suggestions are made to help the boutique hotels managements to
find alternatives for future prosperity in the strong competition of the shared economy.

1. What is a Sharing economy (SE)

The sharing economy is a fast-growing and heavily debated significant social and economic
phenomenon. Discussions about the sharing economy lack clear definitions. Different opinions are
encountered and much of them are controversial.

In 2015, t he term “sharing economy” was introdu
» An economic system in which assets or services are shared between private individuals, either free
or for a fee, typically by means of the Internet* .
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Sharing is a phenomenon as old as humankind, while collaborative consumption and the
“sharing economy” ar e phe(Belkn20h4pn Acboalingnto Rachel
Botsman the sharing economy is an economic model based on sharing underutilized assets from
spaces to skills to stuff for monetary or non-monetary benefits. It is reinventing not just what we
consume but how we consume (Botsman: 2013).

SE means organizations or individuals who own idle resources transfer the right to use such
resources to others with charge and thus transferors gain rewards while sharers create value by
sharing idle resources from others. The SE is a phenomenon that has become popular only in the
last few years and its main feature is an IT based third party marketplace platform in which the third
party can be a commercial institution, an organization or a government. Individuals, with the help of
such platforms, can exchange their idle items, share their knowledge and experiences, or raise funds
from companies for specific innovative projects. The SE exists in three forms: (1) based on sharing
and renting of products and services; (2) based on recirculation of transferred secondhand products,
which is in essence successively realized transfer of ownership of the same item among people with
different needs; and (3) based on collaborative lifestyles of asset and skill sharing, which are in
essence sharing of intangible assets such as time, knowledge and skills (Lin et al.: 2017).

In a 2017 paper, "Putting the sharing economy into perspective,” Koen Frenken, professor in
innovation studies at Utrecht University, and Juliet Schor, professor of sociology at Boston College,
defined the sharing economy as "consumers granting each other temporary access to under-utilized
physical assets (idle capacity), possibly for money." The authors identify the sharing economy's
three defining characteristics as consumer-to-consumer interaction, temporary access and physical
goods. Thus, under their definition, hitchhiking or carpooling fall under the sharing economy
because the consumer takes a seat that would not otherwise be occupied on a trip that was already
planned (Rouse: 2018).

Frenken and collective explain the definition by parsing it into three elements, so they can
clearly distinguish the sharing economy from other economic forms (see Fig. 1).

ON-DEMAND
ECONOMY

SECOND-HAND
ECONOMY

SHARING ECONOMY

PRODUCT-SERVICE
ECONOMY

Fig.1. The sharing economy and other related economic forms

Source : Adapted from Frenken, K., Meelen, T., Arets, M., Van de Glind, P., 2015.
Smarter Regulation for the Sharing Economy.

1. Sharing is about consumer-to-consumer (C2C) platforms and not about renting or leasing
a good from a company (business-to-consumer).

2. Sharing is about consumers providing each other temporary access to a good, and not
about the transfer of ownership of the good. Thus, the sharing economy does not include the
second-hand economy, in which goods are sold or given away between consumers (as occurs on
online platforms such as Ebay or Facebook).

72 ECONOMIC SCIENCES SERIES, vol . 7

t

h e

Ne3



M3IBECTWMWA HA CDHBK3IA HA-BAPHATE

3. Sharing is about more efficient use of physical assets and not about private individuals
delivering each other a service. After all, physical goods can go unused, but people cannot. internet
platforms that bring consumers together to provide each other with services represent the on-
demand economy (Frenken: 2018).

From a broader perspective the sharing economy has penetrated many sectors, based on or
using the technological advances of the IT and Internet, where it is possible to utilize the available
capacities — car sharing, bicycle sharing, neighborhood rentals and marketplaces, baby goods and
toys swaps, clothing swaps, fashion rental, social landing co-working spaces, fund rising, to name
the most popular (Ivanova: 2015).

The main premise of the sharing economy is the internet connection and platform,
presented by a third party, where a community is built. The transactions take place, thanks to the
community rules, digital space and the common agreement of both sides to participate. The trust
between potential providers and consumers is based on the social media features, incorporated in
these platform (lvanova: 2015). Share economy platforms allows people to share their unutilized
properties through websites and mobile app without any complicated challenges as compared to
traditional business. The concept is two-way communications where in consumers and suppliers can
both have economic, social and financial benefit from it. In particular, these platforms provide cost-
saving benefits and convenience to the consumers, while allowing suppliers to generate extra
income. The rapid growth has been enabled by technological convenience and choices of supply
(Kapur: 2018).

The sharing economy is a rapidly growing set of platforms that permit users to gain
temporary access to various assets. An estimated $23 billion in venture capital funding has poured
into the market since 2010. The total size of the sharing economy is much harder to estimate
because most of the platform providers are private. But in its March 2017 funding round, Airbnb
was valued at about $31 billion, or roughly the same as Marriott International after its acquisition of
Starwood Hotels and Resorts Worldwide (Wallenstein and Shelat: 2017).

While many of the most visible platforms in the sharing economy began in the United
States, sharing has become a global phenomenon, both because of the expansion of platforms to
other countries, and because the idea of sharing has caught on around the world. Platforms are
proliferating throughout Europe, where cities are becomingc ent er s of “ gSha:r i ng”
2014)

According to Wallenstein and Shelat there are at least three distinct models, which differ
according to who owns the asset and who sets the price and other conditions (Wallenstein and
Shelat: 2017):

Decentralized Platforms - An asset owner sets the terms and offers the asset directly to the
user. The platform makes the match and facilitates the transaction in exchange for a small share of
the fee. This is the Airbnb model. Upfront capital costs are low, but the platform must recruit
providers to ensure adequate supply.

Centralized Platforms - The platform itself owns the asset and sets the price. It has greater
control over quality, availability, and standardization than a decentralized platform and collects a
larger share of the transaction value, but costs to scale are much higher, too. This is the Zipcar and
Rent the Runway model. It requires significant upfront capital and high utilization to be viable.

Hybrid Platforms - Asset owners offer a service with price and standards set by the
platform. Ownership and risk are decentralized, while standardization and service level are
centralized. This is the Uber and Lyft model. As with the decentralized model, upfront costs are low
and provider recruitment is crucial. The platform must also carefully manage its relationship with
providers, since they have less control than they would under the decentralized model.

Motives for participating in the new sharing economy differ, which is not surprising given
the diversity of platforms and activities. Some participants are drawn by the trendiness or novelty of
the platforms. Beyond novelty and the pull of new technologies, participants tend to be motivated
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by economic, environmental, and social factors. Sharing economy sites are generally lower in cost

than market alternatives. An Airbnb host, for example, can deliver a room more cheaply than a

hot el . The pl atf or ms’ atfesdighed businessesaextractoin drotitsv e r t
(Airbnb’s maximum fee is 15%.) The platfor ms
not previously been safely or easily available. In practice though, sharing is also strongly influenced

by cultural learning. The desire to increase social connections is also a common motivation. Many

sites advertise this feature of their activities, and participants often articulate a desire to meet new

people or get to know their neighbors. (Shor: 2014).

2. Sharing economy in tourism and hospitality industry

The tourists have strong sensitivity to the prices of holiday products. This creates a strong
price elasticity of demand for these products and increases the competition between the different
kinds of accommodation establishments (Marinov, llieva:2018). The accommodation sharing
economy refers to property owner who are making their homes available for short-term rentals.
These rentals are becoming significant contenders in the accommodation marketplace, and the
process is facilitated by the internet platforms. Marketing properties, managing bookings and
facilitating payments is easier than ever.

Robert Gruman explains that on the level of CoE Congress this year it was discussed that
there is a boom in the travel industry as travel becomes more accessible and affordable in the long
run. The European Commission estimated in 2016 that the gross revenue in the EU from sharing
economy platforms and providers amounted to ¢
from tourism-related sectors, in particular the accommodation and transportation sectors (Gruman:
2018). Accommodation sector is an important consumption domain responsible for 25% of
aggregated environmental impacts from households in Europe (EEA, 2013). Alternative ways of
providing housing are now emerging, in which accommodation is offered to, or shared with,
travellers by private people organized by business-driven or non-profit on-line platforms. We define
accommodation sharing as peer-to-peer, ICT-enabled, short-term renting, swapping, borrowing or
lending of existing privately-owned idling lodging facilities. Accommodation sharing offers a solid
empirical base for studying a diversity of sustainability related framings used by sharing
organizations that range from emerging local non-profit schemes to established global businesses
that disrupt incumbent hotel industry (Palgan et al.: 2016).

The sharing economy has had a positive impact on tourism as well as a negative one. Its
advocates think that it provides easy access to a wide range of services that are often of higher
quality and more affordable than those provided by traditional business counterparts. Critics, on the
other hand, claim that the sharing economy provides unfair competition, reduces job security,
avoids taxes and poses a threat to safety, health and disability compliance standards. The response
to the sharing economy remains fragmented in the EU. Some activities or aspects have been
regulated at national, regional or local level. In June 2016, the European Commission published a
communication on a European agenda for the collaborative economy, to offer some clarification on
relevant EU rules and provide public authorities with policy guidance. The European Parliament
and advisory committees have also touched upon the issue in various resolutions and opinions (EU
Briefing: 2017).

The Guardian classified the most comprehensive and most trusted accommodation websites
worldwide (Gardian: 2015):

Homestay - Homestay.com is an accommodation marketplace that connects guests with
local hosts in more than 150 countries. With a database of 50,000 homestays, there are plenty of
stays to choose from, and the site tries to match guests and hosts with similar interests so as to
provide an authentic travel experience.

Couchsurfing - Backpacker s’ fail safe Couchsurfing
launch in 2004, transformed into a global community made up of 12 million members in more than
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200,000 <cities. The site alodfreew-somsatimes on b @uchs t ay

sometimes in a spare room, depending on the property — and experience their city or country
through their eyes by maybe learning bit of their language, meeting their friends or visiting their
local bar.

Love Home Swap - Asthe wor | d’ s bi ggest Loedome Swephash a n g €

been facilitating home swaps since 2011 and showcases 75,000 properties in over 160 countries.

Home Exchange - Home exchange, which began in 1992 as a printed book, has more than
65,000 properties listed and has achieved an impressive million-plus exchanges worldwide. The site
allows like-minded travellers to list their houses and contact one another through a messaging
system to arrange to stay wherever they are going in the world for free, allowing them to experience
life like a local.

Bedycas - Founded initially as a personal blog by Frenchwoman Magali Boisseau Becerril,
who hoped to offer users a more authentic, economical way of travelling, Bedycasa now has over
260,000 members. It offers anything from rooms for rent with locals and host families to guest
rooms and gites (in France), casas rur al
riads (in Morocco), and minshuku and ryokan (in Japan).

Airbnb - It would not be an exaggeration to say Airbnb has transformed the way millions of
people take their trips. Founded in 2008, the community marketplace allows people to list, discover
and book accommodation around the world — online or from a mobile phone. Market segment
leader Airbnb is perhaps most well-known, its rise fueled by a seamless online booking experience
and passionate community of wusers that’s

Ever since Airbnb entered the lodging scene in 2008, the hotel industry has cast a wary eye,
noting its popularity with young travelers. Despite a strong year for hotels — occupancy and rates
broke records in 2015, according to the data firm STR — anxiety may be creeping into those
corporate suites. Airbnb, the largest home sharing network with over two million listings
worldwide, is newly targeting business travelers, the bread-and-butter clientele of hotels.
Phocuswright, a travel research firm, noted that one in three leisure travelers in 2015 used private
accommodations, up from one in 10 in 2011, and that 31 percent of travelers who used Airbnb in
the last two years had used it for business (Glusac: 2016).

With the option of Airbnb, travelers are given the chance to rent anything that suits their
needs within their budget - from a single bed in an Airbnb dorm, often priced below local hostels, to
entire apartments, houses, or castles. The availability of accommodations in a shared economy
challenges the traditional idea of a hospitality industry, allows travelers to live like a local in areas
of town that are away from touristy districts where hotels tend to cluster (Gruman: 2018).

e s

spar

Given Airbnb’s rapidly expanding popul ar i

potential threat to traditional accommodations. However, the extent of this threat is a matter of
much debate, as to date only very limited researc h has esti mated Air
accommodations. Numerous hotel industry leaders and analysts have voiced skepticism over
Al rbnb’s potenti al i mpact s, arguing that
vacation rental and homestay market, it appeals primarily to adventurous young budget travellers,
and it fails to attract the more lucrative business travel market (Guttentag: 2017).

The sharing economy is developing against a background of rapid growth in international
tourist arrivals in the world, as well as in the European Union (EU). Compared with 331 million
arrivals in 2000, the 28 EU Member States hosted 478 million international tourists in 2015.
Worldwide, the number of international tourist arrivals grew in the same period from 674 million to
almost 1.2 billion. In the longer term, these numbers are forecast to grow both in the EU and
worldwide, leading to increased demand for tourist services. Tourism in the EU as well as in many
other regions of the world is also evolving in response to changes in tourist behaviour. As the
OECD points out in a 2016 report, tourists are, in general, more open to self-guided holidays and
look more at information from other tourists (friends and family or anonymous tourists who post

bnb’

t
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reviews on the internet) than in the past (OECD: 2018).

The busi

ness associ

ation

represent.
Europe — HOTREC - estimated during the European tourism forum 2016 that the accommodation
sharing economy is more than double the size of the traditional hotel economy in Europe. The
number of users and listings of some of the more popular platforms in the sharing economy gives
some idea of the size of these developments (EU Briefing: 2017) (see Table 1).

ng

Table 1. Examples of tourism-related sharing economy platforms in numbers

Source: Adapted from Tourism and the sharing economy Briefing 2017

Platform

| Number of users |

Value

Scope

Accomodation

Airbnb (short-term
accommodation rental and
travel experiences platform,

founded in 2008)

More than 2.5 million
listings, 100 million guests
since its founding as of
January 2017

US$30 billion (in August
2016)

In more than 191
countries (in January
2017)

Homeaway (vacation rental
platform, founded in 2005)

Over 1.2 million listings
(in January 2017)

US$3.9 hillion (in
November 2015)

In 190 countries (in
January 2017)

Transport

Uber (short-distance ride-
sharing platform, founded in

40 million monthly active
riders (in October 2016)

US$68 billion (in August
2016)

In more than 70
countries (in September

dinners, founded in 2013)

2017)

2009) 2016)
BlaBlaCar (long distance ride- 35 million users, 12 US$1.6 billion (in In 22 countries (in
sharing platform, founded in million travellers per September 2015) January 2017)
2006) quarter (in January 2017)
Dining
VizEat (platform for cooking More than 120 000 €3.8 milli on In110 countries (in
classes, food tours and members (in January 2016) January 2017)

EatWith (shared dining
platform, founded in 2012)

650 hosts, 80 000 seats
filled since its founding as
of January 2017

Valuation figure
unavailable (received
US$8 million in recent

funding rounds)

In 50 countries (in
January 2017)

Travel experiences

Vayable (personal tours and
travel experiences platform,
founded in 2011)

Does not disclose total
number of users

Valuation figure
unavailable (received
US$2.1 million in recent

International (does not
disclose total number of
countries where it is

funding rounds) active)
ToursByLocals (private tours 1 905 guides (in January Valuation figure In 155 countries (in
platform, founded in 2008) 2017) unavailable January 2017)

Many tourists use digital technology and social media to plan, purchase or review travel
experiences. They demand sustainable tourism products as well as more unique and personalised
tourism experiences. The sharing economy concept has truly changed the accommodation business.
With the rise of Airbnb and other home-sharing platforms, traditional hotels have been losing their
compet it i v-einute bdokingss

share of the market. The

pl atform’s

have been an attractive selling point — making the concept a big success in the hospitality scene.

3. The concept and characteristics of the boutique hotels.

The concept of boutique hotel is necessarily associated with the application of the holistic
approach - all elements of the hotel product must be in sync. The boutique hotel is distinguished not
only by its design, but also with an individual atmosphere, a unique material environment and an
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extremely personalized service (Lukanova: 2010).

Architecture, design and culture — style, distinction, warmth and intimacy are key words in
the architecture and design of boutique hotels which appear to attract a set of consumers looking for
something different to fulfil their needs. Boutique hotels are not standardized, they are individual
and unique. They often have a theme and this runs throughout the whole hotel even to different
guest bedrooms all designed along a similar theme (Norden: 2017). The architecture and interior
design of a boutique hotel is as unique as its operations, but always upscale and often combining
historic details with chic elegance. The lines may be sleek and contemporary or quaint and homey —
or even an artistic amalgamation. Boutique hotels convey a progressively forward style with
fastidious décor. Guestrooms are individuall
amenities (Travel Maestro: 2016). Today, the design and architecture of these properties become even
more innovative. The boutique hotels, created in recent years, present increasingly creative ideas and
approaches in shaping the superstructure. The boutique hotel product adds more services and
complementary elements satisfying the socio-psychological motives of the visitors (Dabeva : 2017).

Service — boutique hotels feels that what differentiates them from standard hotels is the
connection that hotel guests experience with the staff. Personalized service is considered to be a key
aspect (Norden: 2017). Quality of service is paramount to business success in any industry, but
particularly for hotels - a perpetual client-facing industry. Rather than offer standardized service and
practices with rote protocols and rigid systems, boutique hotels can really focus on providing an
outstanding, memorable service experience. Service that goes the extra mile is increasingly rare,
which offers independents another opportunity to stand out (Landman: 2017). In social and cultural
respect: the higher people are educated, the more frequently they travel and the wilder the interest is
they show for history and culture. Being good-informed and critical consumers, familiar with
travelling, they want value and quality for their money (Freund de Klumbis: 2005).

Experience — most boutique hotels aim to offertheguest some t ypBomnof “e
Hanson, global hospitality leader for PricewaterhouseCoopers, said that experience is mostly being
aimed at younger generations, with more natural materials and fabrics, food geared toward
“grazing” rather than tectinology andgcommean areps thataffereguestse mp h a
a variety of places to congregate (McKenney: 2015). “ | think the travelers
more,” said Dan Vi nhmarvkiectei npgr eosfi dManrtr ifootrt 'gsl olk
they travel, they want an experience that they can talk about, that they can bring back and share
stories ab o u tBoutiquehotwl aretalevays indididuabin their own way and therefore
are unusual, inimitable and also, they cannot be attributed to the group of other large hotel chains
(Harrison: 2018).

Food and beverage options - boutique hotels often times have adjoined eateries or are located
near a number of them. This goes back to point of emphasis of being immersed in local culture.
Also, boutique hotels are excellent places for couple getaways or wedding parties and making sure
there are plenty of places that provide sustenance is essential (Copper Leaf Boutique Hotel&Spa:
2018).

4. Shared economy as a threat and an opportunity for boutique hotels

According to the American consultant, Carol Verret there are several key points that help
developing of a marketing plan for boutique hotels And of them is defining a target market segment
(Verret: 2002):

Determining the tourist target markets is a labor-intensive and very responsible task, which
depends on the results. According to F. Kotler, a market segment is any special subgroup of clients
selected for the purpose of reaching a certain marketing mix. The segmentation process itself he
defines as a partitioning of the common market in order to aggregate potential customers into
certain homogeneous groups and to link them to building an appropriate marketing mix based on
the information obtained from a marketing survey (Kotler, Ph: 1998).
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There are two main approaches to segmentation:

1) An approach based on an analysis of the different characteristics of the clients -
geographical, socio-economic, demographic, personal, lifestyle, branding;

2) An approach based on the analysis of consumer behavior - segmentation is achieved on
the way of revealing the degree of satisfaction with the services. Marketing efforts have a major
impact on customers' behavior, directing them to an organization-friendly line of conduct. The
individual characteristics of each customer influence his / her consciousness, prompting him / her to
behave in a way that the marketing goals aim not to achieve concrete economic results but to direct
attention, to shape desire and to make the right decision.

Typically, the target market for boutique hotels starts from young people, slightly over 20,
reaching middle-aged people - by the mid 50s, with an average to a relatively high level of revenue.
In the boutique hotels, the market that the hoteliers are aiming for, is the average wealthy people in
active age, not the wealthy. The lack of reliable data on market developments, especially in the
luxury segment, about the dynamics of supply and demand, the inability to carry out their own
marketing studies to shed some light on the behavior of the already predictable potential contingent,
the task of the managers of such hotels it becomes really more than difficult.

To examine the motivations of Airbnb users, Guttentag conducted an online survey between
July and October 2015, which is completed by 844 respondents who stayed in an Airbnb
accommodation at least once within the previous year. The survey asked participants, mostly from
Canada and the U.S., about their motivations for choosing Airbnb, and whether they used the
service as a substitute for existing accommodations.

Guttentag has drawn the main factors of the motivations to choose Airbnb (Guttentag: 2017):

Strongly Somewhat Somewhat Strongly
disagres Disogres disagrae ogres Agraa agres

Generol characteristics
Liow cost 5.22

Conwvenient location 4.99

Home benefits

Household amenities 4.71
Homely feel 4.41

Large amount of space 4.14

Local authenticity
Mon-touristy neighborhood 4.32

Nowvelty

Unigueness {non-standardization)

Exciting experience
Do something new and different
Experience to talk about

Unpredictable experience

Sharing economy ethos
| prefer Airbnb"s philosophy 3.91
Wanted money to go to locals Em
Airbnb is environmentally friendly 3.24
Interaction
Local information/tips from host 3.90
Interact with host, locals 3.45
: + + - |
1 2 3 4 2 (5]
Stromgly Disogree Somewhat Somewhat Agree Strongly
disagree disogree agree ogree

Fig. 2. Motivations to choose Airbnb
Source: Adapted from Guttentag 2017
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By relying on the results, we can make the following conclusions and summaries:

People who choose Airbnb are seeking an intimate, non-manufactured experience. They
want to be embedded in the fabric of a community, where they can feel the uniqueness of place.
Travellers who use Airbnb tend to be motivated by the services practical benefits.

Airbnb gives you the opportunity to rent an entire home or even a room in a shared space
and pay by the night, rather than per person. This usually works out a lot cheaper for big groups.
Having your own space (possibly even kitchen, living room, etc) also provides you with a lot more
freedom to relax, enjoyeach-ot her s’ company and cater for

The top main reasons for choosing Airbnb are:

- Cheaper accommodation options;

- Convenient locations;

- Local experience;

- Rental diversity;

- Home away from home;

- Unique experience;

The main threats to boutique hotels for losing a market share are related firstly to the
relatively high prices of their product, which in its identity is an unconventionally culturally-
oriented experience, also offered by online platforms for shared accommodation. Those kind of
travellers choose Airbnb mostly because it is affordable.

As far as the location is concerned, it is understandable that you can find a much easier place
to accommodate, making it as comfortable as possible, given that the homes of people are in all
sorts of places. In this respect boutique hotels cannot be built anywhere and are usually
concentrated in certain regions.

According to local experience and rental diversity the travelers can live in a normal
apartment or a house, they get to greet neighbors, find out where the closest grocery store is. There
are plenty of non-traditional boutique hotels as well, but their variety is not as huge as on Airbnb.
On Airbnb the travellers can try to live in a cabin, in a treehouse, in a plane, in a taxi cab etc.

y O U |

The whole concept of shared accommpgfdmti on

home” f eel i ngbecomesmere teakopadravelle mtieer than a tourist - someone who
experiences a place like a local and lives it rather than simply visits it. The travellers have the
opportunity to stay at an Airbnb house where the host gives them unique local tips, to meet his
family and to share home cooked meal. These are all experiences that travelers do not expect to get

at hotels, where staff are simply there to do
businesses. Airbnb is providing its customers with a feeling of home, which leads to a feeling of

bel ongi ng. Airbnb’s aim is to make customers
Renters are advised to: “treat guests | ike f
andea‘“cth guests something | ocal and unforgett:

neighbourhood and the local places better than the local population.

The experience of staying in an actual home is an authentic one, one that is hard for a hotel
to replicate. These environments can be isolated, lack an element of surprise, exposure to new and
interesting local people, and connecting with the surrounding culture and lifestyle.

Boutique hotels need to rethink what tourists are looking for in their accommodation
experience and come up with innovative solutions. Unless boutique hotels update their strategy,
Airbnb will continue to grow and steal market share.

The top reasons to stay in a boutique hotel vs Airbnb are:

The boutique hotels are the perfect place for that types of travellers who are as individual as
the hotels themselves and they are looking for experiences, not just accommodation. The guests are
not only paying for the comfort and location, but also for the service.

- 24]7 check in; housekeeping services and free toiletries;

- Unique design of the entire property, not only of the rooms;
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- All the amenities are at hand and if they are not, there is someone to help you just a short
phone call away;
- They are seemingly the better alternative when travelling with children. Whether it is a

ki ds’ club service you need, extra sheet:

on arrival or even a theme park on site;

- Boutique hotels make sure that your comfort and entertainment are well taken care of;

- Everything is guaranteed — the customers know exactly what they are going to get when
they check-in and how they are supposed to leave the hotel. It is the familiar feeling they
love to have when travel;

- Cleanliness;

- Reputation;

- Added value —turn down service, pillow menu, handmade chocolates as a compliment;

- Service quality (e.g., staff friendliness and helpfulness), room comfort, security; room
service; concierge services

- Hotel rooms for disabled guests;

- Less chance of discrimination;

- Ease of resolving unexpected problems;

- Possibility for payment on site;

- Fitness amenities/swimming pool; parking facilities; meeting facilities;

Loyalty program;

Bouthue hotels should take advantage of the fact that the product they offer has a lot of
touch with the supply of platforms for shared accommodation. In this regard, these potential
opportunities for winning more customers should be maximized and promoted:

- Personalized service and personal touch;

- Each hotel floor or each room are decorated thematically and provide different ambience

and experience;

- Most of the boutique hotels are very modern and high-tech equipped providing tablets,
laptops, docking stations and even PSP consoles in the rooms which is a perfect premise
for attracting more young people;

Based on that the nowadays travelers are looking for unconventional accommodation,

boutique hotels boast a variety of extraordinary services and they have to make them more popular:

- Many boutique hotels host galleries for modern art or for local art, own souvenir shops
or winery;

- Many of the boutique hotels provide bicycle rental or have electric vehicle charging
station;

- Most of the boutique hotels promote the best local cuisine like traditional specialties
made from traditional products.

5. Guidelines to achieve competitive advantages of boutique hotels based on shared
economy — using opportunities and preventing threats.

On the basis of what is outlined in this paper, major recommendations can be made to
boutique hotel management how to survive in the era of a shared economy and how to use every
potential threat in the tourism business as an opportunity for a new strategy to generate new
customers and more profits.

The boutique hotels have to expand their portfolios by adding brands that are designed to
appeal to millennial travelers and those who want less service and more connectivity — both
technologically and at an affordable price:

- Entry is keyless, connected via a smartphone app;

- The lobby has a full-service bar, grab-and-go food, games and plenty of outlets for

charging electronic devices;
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- Own apps focused on connecting guests to the city;

- Options guests to be accommodated without breakfast at lower price;

- Price differentiation — for groups, students (discounts);

- Pricing per room, not per person;

Hoteliers can learn from Airbnb. There is a reason the platform is reporting such exponential
global growth. Ai r bnb’ s f ounder s r e qefg anialereatve to thaditiomalr a v e |
hotels and have developed a seamless platform to operate and sell that inventory. Nowadays it is
about more real interactions, which are less rehearsed or checklist-oriented but authentic:

- Boutique hotels managers have to empower employees to connect with guests on a
more casual basis, offering local tips not unlike an Airbnb host;

The boutique hotels should be focused more on activities to improve the satisfaction of
the customers throughout their stay;

- More attention to cosines and functionality in the rooms and common spaces rather to

the explicit trendy even strange design;

- Interacting with customers and potential customers effectively;

- Boutigue hotels must not provide predictable experience.

Hoteliers have to note the changes in consumer preferences, resulting in new social-oriented
brands, homier settings and more functional apps. This is a more challenging event in the history of
the lodging industry than almost any other is. Guests would prefer a more genuine experience and a
place that is more reflective of local culture:

- Managers should try to include local cuisine restaurant, souvenir shop or winery in their

accommodations;

- The interior of the hotel, and in particular lobby and hotel corridors and other common
areas can include elements of local culture and traditions;

- The furnishing of the hotel rooms can be based on the traditional lifestyle and culture
that are unique and remarkable in their own way;

- At the reception and in the hotel rooms, it will be very interesting for the guests to find
information about the destination and all the cultural attractions nearby, interesting
historical facts, as well as the opportunities the hotel offers for various activities in this
direction.

Raising customer satisfaction with new benefit, service quality and new guests experience
by implementation of local and cultural elements in the overall concept of the boutique hotel will
also stimulate consumer loyalty and increase guests  evaluation. This desire for authenticity is
driving today’ s edthobsupquethatel must jell adsterg; it qiust be a place of
context, reflective of its neighborhood and community.

Potential guests of the boutique hotels may have easy access to the hotel information,
maintain direct contact and communication and make online reservations instantly:

- Creation of a department specifically focused on online sales in hotels and employment

in these departments as a result of advance in internet technologies:

- Using all types of social media;

- Direct communication with target audience;

- Advantage of transforming the opportunities to sales through a good marketing policy
online;

- Using the popularity of different bloggers on Instagram for raising and improving brand
recognition;

- Improving customer satisfaction and loyalty trough loyalty programs;

- Promoting the hotel through a diverse set of sale channels and ability to reach out to
more potential customers;

- Focusing on the corporate travellers and their needs;
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Conclusion
The sharing economy concept has truly changed the accommodation business. With the rise
Airbnb and other home-sharing platforms, traditional hotels have been losing their share of the

attractive selling point — making the concept a big success in the hospitality scene.

It is the responsibility of the top management of the boutique hotels to use business

opportunities and to eliminate threats against the business. The goal is long-term survival and
success. Good marketing, purposeful and very deliberate planning of tasks and direction of action
are extremely necessary for modern hotel business. Properly chosen strategies to be put in place
prepare boutique hotel managers by reducing the chances of making mistaken decisions and
increasing their awareness of opportunities that would be beneficial to the organization in the
future. Battle is not lost and boutique hotels have all the chances to regain their popularity and be a
favorite place for rest, fun and touch with cultural heritage.
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XpunctmHa dumnumnosa

Marketing Strategies Regarding the Offer of Souvenirs in Tourism

Hristina Filipova

Abstract

The aim of the following paper is to propose appropriate marketing strategies related to the offer of souvenirs
in a specific destination. In order to achieve that a literature review regarding the topic is presented. It includes
information related to marketing strategies and description of souvenirs seen as tangible tourist products. Furthermore
a field research in the form of direct observation of souvenir offer in several specialized shops in Varna, Bulgaria is
conducted. The results of the study have proven that one of the most appropriate marketing strategies that should be
used by sellers of such goods should be differentiation. Apart from mass- produced souvenirs vendors should propose
artisanal crafts integrating some elements of the local culture. This strategy will allow the sellers of souvenirs to attract
more and different customers and in the same time to promote the tourist destination.

Keywords: Souvenirs, Marketing strategies, Souvenir shops, Cultural heritage, Tourist destination

JEL Code: Z330

Introduction

Many firms operate in the ever-evolving and strongly competitive field of tourism. In order
to choose, develop and implement a successful marketing strategy the company should take into
consideration many factors and elements. In the following paper we will focus on the specifics of
souvenirs —unique goods realted to tourism. The modern consumer is educated, well informed and
wants to have an authentic experience, part of which is the search and purchase of such goods. In
order to satisfy these needs the firm should adapt an appropriate marketing strategy. This statement
is the main focus of the following paper. At the beginning some generic marketing strategies are
presented followed by a description of souvenirs and some of their specifics. The taxonomies and
some typology of these products are explained. The paper also contains a study of the offer in 5
shops selling souvenirs in the city of Varna, Bulgaria. The main characteristics of the sold products
are presented and analyzed. Based on the results a proposition for an appropriate marketing strategy
is made.

Literature review

All organizations big or small must make strategic decisions influenced by their external
environment. The strategy should pay attention to the customers, the competitors and the market
trends. It has to be active and engaging. Hence, the company operating in the field of souvenirs
should feel and try to influence the changes in the business environment. By its very nature,
marketing determines how the organization interacts with the market. Marketing strategy has to take
into consideration three forces known as the strategic three Cs: the customer, the competition, and
the corporation. The company searches for ways to differentiate itself from other firms by
highlighting its distinctive strengths in order to provide a better value to customers.! There are
different ways to formulate and implement a marketing strategy. In the following paper we will
only focus on generic strategies based on competitive advantage. One of the most famous and
widely used even today categorizations is created by Porter. The researcher proposes several
generic strategies.

Based on the Table 1 we can distinguish:

Cost leadership. It is a strategy based on the search of overall cost leadership within a certain

! Jain, S. Marketing planning and strategy, South-Western pub. 2000, p. 23.
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market. A general ways to achieve that is through the use of economy of scale, creating
relationships with other firms and organizations, a well based and developed infrastructure.

Differentiation. The goods and services that are offered to the consumers are different from
those of the competitors operating in the same field. The products are distinct with unique features.
Sometimes they can be considered a high quality, better alternative and can strive for a premium
price. Firms try to differentiate themselves from the competitors but should not forget that what
matters the most are the needs of the customers. Therefore companies should also focus on creating
customer advantages that will lead to satisfaction and more profits.®

Potential sources for the first two strategies can be: Product performance, perception of
product, low cost operations, legal advantage, alliances/relationships, superior skills, flexibility,
attitude.*

Focus. The firm concentrates its offer in entering or expanding to a narrow specific market.
The company should know the specifics of its chosen segment or a niche.

Table 1. Competitive advantage

Strategic advantage

Uniqueness perceived Low cost position

Broad industry wide Differentiation Overall cost leadership

Strategic target

Narrow specific segment | Focused differentiation | Focus cost leadership

Source: Adapted from Drummond,G.,Ensor, J. Ashford, R., Strategic marketing,
Planning and Control, Elsevier, 2008, p. 152.

All of the generic strategies have in common the fact that that they are all organizationally
established at the level of a strategic business segment.

Apart from the mentioned concepts there are many other alternatives and elements that
should be taken into consideration, however due to the limited scale of the research the paper will
focus only on the previous 3 presented generic strategies and their role in the offer of souvenirs-
unique products that exist only in the field of tourism. They are a holder of a specific meaning and
are important for tourists, sellers, artisans, local communities. Souvenirs have diverse forms and
uses ranging from everyday objects to historical and cultural artifacts.® They are universally related
to tourism as sales products that help the buyer to recall his experience in the destination.” It should
be noted that it is difficult to separate souvenirs in their own category. There are several concepts
that are similar and it is difficult to distinguish them. For example we can use the term art for the
mass consumer/ les art commerciaux which according to Graburn includes exibit objects that can
be sold but at the same time preserve their cultural and aesthetic qualities. Today they are mostly
created for the tourist market.® There is also a distinction between a souvenir and an artifact. The
latter is a holder of historical and cultural value and it is worthy for a public or institutional
collection.’ The souvenir is a term difficult to define and categorized. Nevertheless many

2 Drummond,G., Ensor, J. Ashford, R., Strategic marketing, Planning and Control, Elsevier, 2008, p.153.

® Barwise, P., Meehan, S., Simply better: Winning and keeping customers by delivering what matters most, Harvard

business review press, 2004.

* Drummond,G.,Ensor, J. Ashford, R., Strategic marketing, Planning and Control, Elsevier, 2008, p.158.

® Kleinaltenkamp, M, Plinke,W., Strategisches business-to-business-marketing, Berlin: Springer, 2002.

® Ballengee-Morris, C., Tourist souvenirs, Visual art research, volume 28, numér o,2002 ppViD2sl@Ba | cul
" Swanson,K,Tourists’ and retail er s 'vacaion maketingjvadume 16.2004s ouveni r s,
& Graburn, N., Ethnic and Tourist Arts: Cultural expressions from the Fourth World. University of California

Press: Berkeley, 1976.

° Hume, D., The Development of tourist art and souvenirs — the Arc of the Boomerang: from Hunting, fighting and

ceremony to tourist souvenir, International journal of tourism research, volume 11, 2009, 55-70.

CEPNA MWKOHOMWMWYECKW HA YKo 7 Ne3 208b 8



IZVESTIA JOURNAL OF THE UNION OF SCIENTISTS - VARNA

researchers try to clarify the concept and determine its dimensions. Taking all of this into
consideration Swanson and Timothy propose the following taxonomies for this tourist product.

Symbolic reminders

Other
commoditi
es

Other .
| reminders |

Tourist commodities /

y
J

Figure 1. Souvenir taxonomies
Source: Adapted from Swanson, K., Timothy, D., Souvenirs: icons of meaning,
commercialization and commoditization. Tourism Management. 33(3)., 2012

The top and the bottom of the figure represent the classification of souvenirs from different
points of view. On the one hand we have tourists. For them these goods hold a special symbolic
meaning and are a reminisce of a specific place or event.( symbolic reminders). On the other hand
we have the opinion of the merchants. For them souvenirs are tourist products indented for sale
(tourist commaodities). These two definitions d o ncontradict each other, instead they provide a
fuller conceptual framework for the understanding of the role of souvenirs.® Another two
categories can be added to the previous ones- other commaodities and other reminders. The first one
includes items that are not souvenirs, but are sold to tourists. An example is toiletries, food and
more. The second features products that are not purchased as souvenirs, bur are also reminiscent of
a past event or place. Typical examples are boarding passes, concert or museum tickets. These
specific qualities and characteristics of souvenirs create the opportunity to divide them into several
groups. In the scientific literature we have several examples of different classifications of these
goods. Among them we can cite the famous typology of Gordon (1986) which includes 5 categories
of souvenirs:

Pictorial images;
Piece-of-the-rock;
Symbols of a destination;
Markers;

Local products;

Another one is the division of souvenirs by Markers Blundell (1993) in two groups:
Expensive handmade products;
Mass-produced goods;

Decrop (2010) presents 4 groups:
Tourism gadgets;

Serotypes of the country;
Documentary souvenirs;

19 Swanson, K., Timothy, D., Souvenirs: icons of meaning, commercialization and commoditization, Tourism
Management, 33(3), 2012, pp. 489-499.
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Obijects pick up en route;
Shen (2011) divide the souvenirs in two groups:
Cultural souvenirs;
Commercial souvenirs.*
On the basis of the previous statements we can present the most relevant to our research
types of souvenirs:
Mass-produced souvenirs;
Handmade/artisanal souvenirs;
Souvenirs representing the stereotypes of the country;
Souvenirs representing the specifics of the local e tourists destination;
The first two groups are related to the method of production and the second two groups
illustrate the specific association towards the object in the mind of the consumer. This
differentiation will be used in the field research conducted for this paper.

Research and findings

Souvenirs are important goods offered at every tourist destination. In order to integrate an
appropriate marketing strategy, innovate and provide a better and more adapted to tourist's needs
product, a detailed research of existing offers should be conducted. The following paper examines
the souvenirs sold in several specific places in the city of Varna, Bulgaria. The town is a famous
tourist destination in the country and attracts annually many local and foreign tourists. The city has
various famous natural and anthropological resources. Due to an usually warm weather, favorable
location at the coast of the Black sea and the organization of many events such as "MTV Presents
Varna Beach"*?, The international music festival *Varna summer", Contempo — the international
expert festival of Contemporary Art , International film festival "Love is folly"** | "World festival
of animated film", **Varna is a "all year-round" destination. According to the National Statistics
Institute in 2017 the number of tourists that have spent at least one night in the city is 1141572 and
794031 of them are foreigners™ (around 20% of the total for the country). As one of the most
visited cities in Bulgaria it is only logical that different souvenirs are proposed to travelers. In order
to analyze the offer of these tourist goods a field research was conducted. The offer of 5 souvenir-
selling businesses was observed: 2 souvenir shops, 2 mall kiosks and 1 supermarket with a
dedicated to souvenirs area. The chosen places sell souvenirs during the whole year and are
frequently visited by local and foreign tourists. The observation took place between August and
September 2018. In the table below are presented the main characteristics of the researched
subjects.

Table 2. Characteristics of the five souvenir-selling shops

Characteristics Type Location Price-range
Shop A Souvenir shop City center Average-expensive
Shop B Souvenir shop City center Average-expensive
Shop C Kiosk Shopping center Average
Shop D Kiosk Shopping center Low-Average
Shop E Supermarket Shopping center Low

Source: Author's compilation

1 Filipova, H., Motivations d'achat et classification des souvenirs: une revue de la litté r a tTrendseand challenges in
global tourism, Economy and infrastructure-UNWE, 2015, p.102.

12" www.mtvvarnabeach.com

B www.visit.varna.bg

" www.varnafest.org

> www.nsi.bg
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As we can see from the previous table the shops are different, they have different locations
and price range. Nevertheless they are strategically positioned and visited by various tourists. They
were chosen in order to analyze and present a fuller and more coherent image of the offer of
souvenirs in Varna. Each selling spot has its own specifics. The observation and evaluation of the
offer of each shop is based on the quantity and the quality of the four types of souvenirs presented
in the previous part of the researched paper. They are mass-produced souvenirs, handmade/artisanal
souvenirs, souvenirs representing the stereotypes of the country, souvenirs representing the
specifics of the local tourist destination. Another added element to the observation is the price range
of the goods. The results for each shop are as followed:

Shop A. The shop offers different souvenirs at a high to average price. We can find medium
range of mass produced as well as some locally made souvenirs. The majority of the items sold
represent stereotypes of the country and only very few represent the destination of Varna, but their
quality is average.

Shop B. The shop sells souvenirs at an average to high price. The offer includes hand-made
and mass-produced objects representing the stereotypes of the country. Items representing the
destination are almost nonexistent.

Shop C. The shop is a kiosk located in the biggest shopping center in Varna. The prices are
average. The items featured are in their majority mass-produced. They represent stereotypes of the
country. Several trinkets such as magnets or post cards represent the destination of Varna.

Shop D. The kiosk is located in a smaller less frequented by tourist's shopping mall. The
items are sold at an average to low price. There are many mass produced and hand made products
representing the stereotypes of the country. There are many poorly made souvenirs representing the
destination, often with no direct relation to the specific heritage of the place.

Shop E. The last place selling souvenirs is a supermarket also located in the biggest
shopping center in VVarna. It has a large variety of products. In the shop we can find a special corner
dedicated to souvenirs. It has a large variety of mass-produced cheap and sometimes poorly made
products representing the stereotypes of the country. In contrast to the other observed places, here
we can find a variety of food and beverages representing the country, but not the specific region.

Some good examples of souvenirs representing the local culture include: handcrafted
wooden boat, some jewelry boxes made from local seashells, clocks with sailors, wooden crafted
pictures, small jewelry - replica of the oldest gold found in the world (near the city of Varna),
some handmade magnets with the Dormition of the Mother of God Cathedral- a famous monument
of the city.

Some bad examples of souvenirs found in the five locations are: A set of klinex with
pictures of the country, apple cider with no relation to the destination nor the country, an ashtray in
the form of a half eaten apple with some pictures of famous monuments of the country in the
bottom, wooden motorbike with no relation to the country or destination, a coin purse made in china
with the name Varna written in front, a magnet in the shape of an owl with the word Varna written
on it.

Based on the previously presented key points of the observation we can conclude that the
offer of souvenirs in Varna in one-dimensional. The majority of the proposed items are mass
produced not very expensive trinkets representing the stereotypes of the country. They can be found
elsewhere and are not related to the specific destination. Locally made food and beverages are
rarely featured in the shops. There is a lack of souvenirs representing the cultural heritage of Varna.
Also the offer of locally made high quality artisanal items is very limited. The results of the study
will provide information which marketing strategy can be used by the sellers. The research however
has some limitations due to the fact that the statistical data regarding the offer of souvenirs in
Varna, Bulgaria is very scarce and that the full observation of every souvenir shop in the city
requires more time and resources.
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Discussion

The assessment of the benefits of the tourists is based manly on their expectations and their
perceptions of the quality of their promised services. In general, it is influenced by the way a tourist
company satisfies their needs. The added value of the tourist products and services contributes to
the fact that the company needs not only to create them in order to fulfill the wishes of the
consumer, but it must before this productive stage understand the needs of the customer, create
adapted products in order to gain the confidence of the tourists. This approach is essential to the
marketing strategy of the company selling tourist goods including souvenirs.'® Based on the
literature review and the conducted research we can make the following statements:

The souvenir is a specific good related to tourism that holds a special added value for the
customer;

The souvenir is important for the tourists but also for the local community, because it
represents their cultural heritage;

The souvenir should integrate the specifics of the destination. There are different ways in
order to achieve that- the product can be handmade by a local artisan using local raw materials or
methods typical for the region or it could feature some cultural elements of the place, such as
famous historic and natural sites.;

The souvenirs in Varna are mostly mass-produced and cheap goods without any
distinguishing features;

The souvenirs in Varna are mostly dedicated to stereotypes representing the country and not
the destination;

The mentioned statements lead to the conclusion that: The most appropriate marketing
strategy for the offer of souvenirs in the city of Varna should be differentiation. The market is filled
with mass produced cheap generic products. In time tourists will lose interest in them, because the
modern consumer is educated, well informed and wants to have an authenticl7 experience, part of
which is the search and purchase of souvenirs. Therefore a business selling these tourists goods
should try to satisfy a large number of segments by providing various and different form the
competitor's products. The most appropriate ones should be artisanal handcrafted quality souvenirs
integrating elements of local culture.

The mentioned strategy is global and can be used in any tourist destination, but it should be
adapted to the specifics of the place. The results are based on the observation of souvenirs selling
places in Varna and therefore are not conclusive for the current offer of souvenirs in tourism in
general. A much more detailed analyze is necessary in order to establish a reliable marketing
strategy regarding this product.

Conclusion

Around the world the production of souvenirs and their acquisition (consumption) play an
important role for sustaining the tourism economy, local community's relationships, cultural
structures, traditions and heritage.’® Therefore in-depth knowledge of the product is necessary.
Businesses compete to serve the customer needs, the field of tourism and souvenirs in particular is
no different. In order to satisfy the buyers, firms develop different strategies based on numerous
elements. The tree most famous generic marketing strategies are cost leadership, differentiation and
focus. In order to choose the most appropriate one regarding the topic a field research of the offer of
souvenirs in the city of Varna, Bulgaria was conducted. The results of the observation of the five
places offering these products to travelers led to the conclusion that the strategy of differentiation

18 Clergeau, C., Management des entreprises du t our i sme, Str at é arie20Bp.2®Wr gani sat i
Y Trinh, T., C. Ryan,J., Cave, Souvenir sellers and perceptions of authenticity- The retailers of H6i An, Vietnam,

Tourism Management 45, 2014, p. 275-283/ 275.

8 Cave, J., Baum, T., Jolliffe, L., Tourism and souvenirs: Glocal perspectives form the margins. Clevedon, UK:

Channel view, 2013, p. 6.
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can be used. This is due to the fact that most tourists search for authentic experiences, but are
offered cheap, mass-produced generic goods with no relation to the visited place. Instead vendors
should propose artisanal handcrafted quality products integrating elements of local culture. As a
result of the almost non existing statistical data regarding the number of souvenir selling places in
the tourist's destination of VVarna and their revenue it is very difficult to create a detailed image of
the offer of such goods. Therefore the results of the observation are limited. A much more in- depth
analyze in the future is necessary in order to conclude with certainty which marketing strategy
should be implemented. The main purpose of it is to attract more and different customers and in the
same tame to promote the tourist destination.
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CeptTucdnuvmpaHe U eTumkKkeTmpaHe Ha 6MONPOAYKTMU:

JdeHnya KoceBa

Certification and Labeling of Bioproducts in Agritourism
Denitsa Koseva

Abstract
Organic farming, agritourism and wildlife are the foundation of the development of the food industry,
agriculture and tourism sector. In the past years, the harmony between them is a task for both manufacturers/ retailers
and end-users. The increased interest in creating and developing an agritourism market through the use of organic
products in the Republic of Bulgaria requires a unified system that guarantees the quality of the offered tourist product.
This draws attention to the certification and labeling of bioproducts in agritourism and leads to the need to ensure high
control and guarantees of compliance with the rules and regulations.

Keywords guidelines: bioproducts, agritourism, tourism, certification, labeling.

JEL Code: 72320

BbrBepeHune

Mpe3 nNnocnepHuWmTe ToAaMHA HapacTBa NONYNSAPHO

Bce noBeeleKkMpumB MepmagmMmuyeckum nmua HacouBaT CcBoerT
dbopMMm Ha TYypuU3IDBM UYpe3 U3INON3BaHe Haa 3apaBocCI
arpoTypusmMbT UMAT pas3HoobGpaseH U WUWPOK o6XxBa
MKOHOMMWYECKBTO3a TAXIWAMANHOTO ycToMnuyumBoO pasBu;
MHOTod@yHKLMOHANHOTO 3emMepgenune ce OTKpuBa No U
Ha KO/JITMYecTBOTO WU KauyecTBOTO. NeliHOCTMUTE, K
0O6NAa-CEBMCKO CTOMaMHWGT OO,paBY@m@HMNE, Kyntypa, onas3

ToBa BOAW A0 Heo6xoagumMocTTa OT m3cnepaBaHe

6nonpoaykTmute B obnacTtTa Ha arpoTtypusma B Pen
AT poTYypuU3IMBT nNpepacTaBnNsaAsBa TKepUiar UCHe CE R P eqee

AoNbnNnHUWTEeNHa W AuBepcudpuuumpaHa. OcHOBEeH M3TOL
KoeToOo <ce ocbwecTBABA B 6nmsoctT Lo depwmu. T
npupoagHaTta <cpepga B cenckKkunrte painoH M,3 X [alie . & ke
OWNpEeKTHUW npopaxbwmw wn [fONBAHUTENHW pas3BekartTen
cthepata Ha 3eneHuykonpowmssoagcTBO (NpomsBOACT
XMBOTHOBBALCTBO, oBowapcTBO, AbpBOpe3baKmT®@. H
npoumsBoaunTenNn pfa yBenumyaTtT CTOMHOCTTAa Ha cBOeT
Ha HeTpagUWUWOHHN MEeTOAU-BBRBMPWUBHIMN YRH Tl HAT ITY§ V
npomsBOACTBO, obpaboTkKa n npopgaxoa Ha. 3Bppas
HayuyHaTa AnutepaTypaeuvnTonpax THNE@LEBCROHIOTMNET O
KOWUTO O3 Ha4yaBa “3emMepfenceku nponoyekT, npepnHas
Gnonor myeH-r HayuH”’ Bnonpoayktunrte ce pas3nunyal
necTgmL,n XUMUYHKNM nNpenapaTun, MU3IKYCTBEHWU TOpoBe V

B 3aBuMcumMOoCT OT pas3mMepa Ha <cTonaHcTBAaATa

GMONOrMUYHOTO NpPpoOM3IBOACTBO BCe€ noBeuye 3emMeqge.
npakTuWKMNU. BbB e aUyaHHoe T30€ Mead ed/mmoen oBfr K OHT eK cTa Ha ¢
ce CcCTpaHM HacoyBa KbM HeOobOXOAMMOCTT&bPJF aHa 3!
ycnosuarta no npomsBoOACTBO, o6bpaboTKka, cepTtwund

THProBMA Ha 6UMONPOAYKTM.

O6ekTusLcaieagBaHe B HacToOfAWMS JgoKnapg ca cep-
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bnonpoaykTuNTe, & BABABBReTNIOpe p@EeTT €3 U M3NWCKBAHMU
OcHoBHaTa UuUen Ha pas3paboTkKkaTa €€ BbB3 OCHOBa Ha
LOKYMeHTUWe p@AT acBeA TANpycnoBumMATa 3a cepTudpunuyunpade
npoaykKTn B ob6bnacTtTa Ha arpoTtypusma B Penyb6nuck

l.CepTudpmuympaHe U KOHTPON Ha 6umonpoayKTUTE
B HayanotTo Ha XXHamewmnegpHaemMm mBaBMaweTo eXe
ppmmympaHe M OoOCUTypsasBaHe Ha KadYyecCcTBEeH KOHTDPC
proBmga Ha OWMONOTMWYHU NPOJAYKTMU. Mpouyuecs T nNo
emMaTa 3a perjfaMeHTuUupaHO cepTundPunumnpaHe Ha
HI edHneunM@PpnyeH HauyumuH MU e opfobGBpeH OT npasBMU
epKka Ha npounssBoauMTenntTe C Len cnas3BaHe He
ponNsbT Ha bnonpoayKkTNTeE ocurypsasa 6es3ona
Aenawpwms3BsBoagunTtenmn.

HayyHaTa nurtepaTypa M npakKkTunmkKa CbwecTBY
mMHa ,cepTundpununpat 6nonormyeH-r npoaykKT?®". (
Anenune onpepens4 Gnonor myHoO cepTundumuyumnpaHmu
/eHBle [ CcbxpaHaBaHW, ob6paboTeHwMU, MaHUWNynNnupaH
n TEXHUNYEecCKMU cneyunpukauymm (ctTaHnpgpapTn) n
nbnuynpawE®mpomeiickatTa KoMUcCKUS No 3emMenenmune
a,moAer LYHNTE e NMNPOAYKTMN Bapupart oT npecHMU
nar aHm ANpeKTHO oT bhbepwmarTa, 4o BUHA n
oob6pasHWU n Morart 4 a ce o6ob6wWAT n cnep
HUYHMN Mar aBmwMu rpagrcewicKkpamoHm, KpanwnbTHMU
KTHMU npopgaxb6bumw oOT MACTOTO Ha nNPOM3IBOACTBO
m [O BpaTa MUAW [0 onNpefgeneHM NyHKToOBe, CY
KeTbpPpUHT dbunpmMmu. a MuUHeMMCETOEEP/ICUTEBTOOT,0 XHP aH U T € n
ONOTrMYHOTO 3emMepgenue KaTo ,» CbBKYNHa CucrTe
OM3BOLCTBO Ha XpPaHU-4OBPMORTOPAETCOKWETABAT HI

OKOoOnHaTa <cpegja, NOOOAHPDPX®I BEHOUE®X Ao oclrpeansen
mpopHUWTE pecypcwu, npumnarat Cce BUCOKW CcTaH],a
TopAawu H a ﬂpOM3BOACTBO, cbobpaszeHn c npepno
oOoYyKTWN, nNpoMs3IBEefEHN YpeilelWI BAN NB AIHPO UL NECT 4
cencko cTOoOR@ @maecTeoONn HRO TCAUc epTUudunuyumnpaHe un3nc
pa6éoTHMUM p[fa [JOKyMeHTUMpaT CBOUTEe nNnpouecwu v
oOBepKMW OT cneumanumampaHmM 00 prradmmr.a TBOC3EWK M K OKHOTH
epauunarta: cemMeHa, MOYBEHW YyCNnoBwWSA, 3aopase |
OHNW cucTemMun, BXOoOAAaWwWN pecypcwu, punckose u”U np
epna. Cnopep Har moni ca O6NONVDEANMHYPBI®C @D @A
TecTBeHMU ToOpoBeE 3a noaXpaHBaHe H a nouysBarTa
TOYHMUULN MUAM KanaHW 3a HamMangBaHe Ha BpeaguTe
ONnNormnMyHmMm dGypaxm 3a nNpexpaHa Ha HEVNBDOKHPWMTE®O , U
aHeHeTOoO N nNnawaTCcBead OGdBAHCOMPIHON.MYHNTE Xpatr
ObpXaHnerTo H a reHeTUWYHO MO ' BmowERaAHNN PO R K
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! Food and Agriculture Organization of the United Nations, 17 September 2018, <http://www.fao.org/organicag/oa-
fag/oa-fag2/en/>.

2 EBponeiicka KomMuMUcwuA no 3emMepnenue " pSaptember T 2088, H a |
<https://ec.europa.eu/agriculture/organic/organic-farming/what-is-organic-farming/organic-certification_bg>.

¥ USDA, 17 September 2018, <https://www.usda.gov/media/blog/2012/03/22/organic-101-what-usda-organic-label-

means>.

* Harmonica, 17 September 2018, <https://harmonica.bg/kakvo-oznachava-biologichno-sertifitsiran-produkt/>.
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ponsdBeXgaNaEreadaMPAMo eKONOT MYAH MO TO € P H 1B G L) IP D 3
m, KOWTO Cce ,npoumusBexpjpa, CbXpaHaBa U nakKkerT
MONOTMYHO MNPOM3IBOALCTBO UYpes3 cepTupumkart o
mpmyumpaHeTo Ha TO3UMW BUL NPOAYKT ce&o@dmpes
KOHTpPONAN Ha npousBOgMUTEeNn OT cTpaHa Ha cep
ce npepocTtaBfa [AOKYMEHT, ygocTOoOBepABalLl,
Cbc cneyunpuuHmnTe M3MNCKBAaAHMUA 3a 7
enu Ha 340paBOCNOBHM NPOAYKTM Hacoue
HHW pernamMeHTUW WU CcTaHpgapTwW.

aHMaTa KbM OMONOTrMYHMTE MNPOAYKTMU B
aKkoHOpaTeNnNHUW akrTa. Cneqt cvEmM3 amped 2@
O paBHMWe cbwecrtBYyBaT ©O6BATapckKkun wun e
T NPOM3IBOACTBOTO n npepgnaraHerToO H
TO, XpaHUT e W PpUeELeT ep bK oBwmMapeaa Ccw el
aKoOH nNpoM3IBOACTBO, eTUKeTuUupaHe U KOHTpPOAN
- 3ax 3a npunaraHe Ha ObwaTta opraHmMmsauyuuns
BponencKkms mcbmw3 gon. OB. O6pol®%ooe BlckMapTo0201
- Haegpp 6 a Ne 1 0T 7 dbespyapwmnu 2013r . 3a npwun:
NPOM3IBOACTBO Ha pacTeHNsda, XUWBOTHMU M akKBaky”n
NPOAYKTW OT akKBaKynTypuw U XpaHU, TAXHOTO €TMUEKk
eTnketTuWpeHemwogon. [AB. 20A 649 )oT1TB28MWAanoT 28 wH
nameHT ( EO) No 88807 2808 en@reHaoamac@anansH
n npasunia 3 a n (EvQn a 9&/A007 HHa Ch.eBre;tTaaMe HaO T
HOTO N P O W 3aBHOEATCOT Ba WO NEOT/IMOKI eNTUMHPM N P O A Y K
HOTO NpPpoM3IBOACTBO, eTUKeTMpaHe U KOHT
MeHT ( EO) No 834/ 2007 Ha CbBeTa oT 28
CTBO U eTUWKeTUMpaHeTO Ha O6uMmonor nNeHum ng
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- PernameHT 3a musasnbvbnHeHune (EC) N 567/ 13 Ha
- PernameHT 3a wu3snbvnHeHwune (EC) No 586/ 2013 H
3MeHeHMUEe Ha PernameHT ( EO) Ne 1235/ 2008 3a
punar aHerea nmmeHT ( EO) No 834/ 2007 Ha CbBeTa
MONOTMYHN NPOAYKTM OT TpeTu AbpXaBMU U 3a pfe
THOWEeHMNE Ha pfpaTaTa Ha nNnpepgcTaBsHe Ha TFTOAUWWHMNM
- Pernamednt ( EO) No 1235p20Qe&Bpman ROOBcmoenpmaHart
a nogpobHu nNnpaBumna 3a npumnaraHetTo Ha Pernawme
a pexXxmmMa 3a BHOC Ha O6MONOTNTrMYHW NPOAYKTM OT T

BnonormuyHmurte 3emMepfgesnicKu nNpomsaBoauTepimgT alpe
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H a Peny6nwnka Bvnrapwua e HeobGxoanmo 4 a cnase
NPOM3IBOACTBOTO Ha OGUWONOTMWYHWN NPOAYKTM. Ha Hal
cTpora cmctTemMa 3a KOHTpPON <CcBbBp3aHa C npoBep
nppos BoagcTBEeHaTa U TbproBcKa Bepwur a. KoHTpoOAn®T
ycTaHoBABaHe Ha BpbB3IKaTa MexXAay nNpouM3sIBOACTBOT
mn3IpaboTKa, npepaboTka, eTnkKeTmpaHe U TbHBET OBMUSFS
KOHTpOANMpawn nawuya, HapuyaHun cepTtudpuuyumpawm opr
MeXAyHapoagHUW oOpraHwIapmnOBYWN KDOINa@mwmeEe bna Ha Tdb
M3IBbpPpWBAaHe Ha Tas3uW [JeWNHOCT Te ca opfob6peHU oOT

> MUHUCTEepCcTBO H a 3emMepgenuneTeo 2018, <htp/lawwnmziegovernnier.bg/b@e pt e mi

sektori/rastenievadstvo/biologichno-proizvodstvo/>.
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Ha MUHMUCTepcTBOTO Ha 3ele CepwraTn,y mp@aiMITTEe O I I3
npaBo fJa M3BbpWBAaAaT Tas3un feWHOCT Ha Teputopuar

, bankadt Bnacg@pHHaAaneH oOpr atH 3a KOHTpPpON n C ¢
npoAayYyKLUMWNMHOMBEGBIQ@-WS

- ,Kw CepTwnduk elioupbrHa'H Asllp KOHTpPON n cepTtundunr
npomMsBOACTBO Ha 3emMepgenckKkuw npoayktTun wn B@PaHuW
B10-03;

- CERES - CERtification of Environmental Standards Ltd -c e p T u b1 K a 4 UKAY HHOA 6 |
3emMmepgennme M npepaboTeHNW OMONOTMYHM XpaHU, ce
MponmsBoagcTBEeEHU T[lpakKTUKNW B XpaHuUWTenHata uUHAYyCT
n 6rmopunsas;

- JTAKOHuyacTeH MHCTUTYT 3a OCUT YypAaABaHEeHaH a K
6GMONOrmMyHO nNnpomsBegeHNn xXpaHutTendBWOHpoagykTn" O

‘BN CUN EC-TOEKAHT N" BCr@HKo-Gérantie GmbH) ¢ Kk o o BBGHO Me p
B10-06;

- OpyxecTtBO “KOHTpon HH nControl @neomp GenifipationeBM) bH ¢ ” (
cenckKkocTONn&HWUKWN CcuMHxG/RaAaCTTa Ha norumcrTwunkKkarta, K
ynpaB/ieHMetTo Ha pucka HBGBIPOMpPpoagyKTHM C KOJOB

- A CEPT EBponenceka opraHmsauywusa no cepTudu
organization for certification SA) —opraH 3 a MWHOWMewmwwmspaume cerAp CUI
ynpaBneHwue, N @K oo40yOKBT BRGEBMNDEORIN L a

7
7

MHCTNWTYT 3a@a KOHTpPON Ha 6GMONOTrMYHM NPOAYKT
KOHTPOTN " cepTtTucdmuyumpaHe Ha OGMONOTMNUYHMN npoAay
ceptTundnumpaHeHoca a3 oXximaHUNTe I SO 22000 n cn

KayecTBOTOKd /SO HBICEIE;:

- ECOGRUPPO ITALIA-BULGARIA BRANCH UNIT - opraHusauymns4a 3 a K
ceptundpmnumpate, pa6boTewa B chepaTa Ha eKoOoNnorwuwu
lemMmepgenunerTo, npepaboTBatTenHata npo-B@dPieHOCT M

- "BIOAGRICERT ITALIA BULGARIA"LTD-opraH 3a KOHTpPON ©n <cep
OKayecTBABAaAaHE Ha XpaHWUTenNnHWNW MNPOAYKTMUBKYCOEBMAYrKAT
MPOoOMMULLE HIOBCOTT,M HIC KX UKW pacTuUTenerkk oapos 3BGe ge p
BIO-13;

- SGSBULGARIALtd—-k omMnaHuAa 3a nNpoBepka, Bepudobmkauwm
cC Kopos -Blo-kep BG

“BYNTAPKOHTPONA"0 p rAadH no ceptTundunkauuns H a
npepaboTBBpRERGOBLUWM Ha 3eMefesICKW NPOAYKTUKBDARPA
H 0 M e pBI®RBIG;

- TN "ABcTpua bwmesdmpawHmHmMm mépraH 3a KOHTpPpOA wu
H 0 M e pBI®IG;

, AT eHUuWns4 3 a 6nonormMyHa -ceppruppraumpa” JQ&E|
(npomwsB®/IN) HaAa XWBWU UIWNW HenpepaboOTeHN 3 emMepgenrn
by paxun,; nocesBeH n nocajgbyeH MaTepwuan, ApoOoXAa
akKkBaKyntypu u npoaykTwBIOelT, Tax ¢ KopgoB HomMep B

, KocmMocepT ycnyrun 3ek acpqser nHpBBMagp aBie” AL

» MAKOM CEPTUWONUUNP-AHEGF0@A&LBA CepTudunkauma
M 6MonNponM3IBOACT KOTA® BH BIOXEEpH B G

», AT po OpraHwuK K-QAH Tppoo nd'p r B K KOHTPON OC b LLE
ceptTundpnkauma Ha mnaomworckKemwa i phepwmesdlO-2c KkoagoB H

®ba3a pJaHHW Ha nNnpowusBoOAUTenNnuTe, npepaboTBaHenNuTe WU TbpT
nNo 6MONOTrMYEeH HayuH, 20 iskremhgeemmentbg/ Rodt/todtrollerssht t p: / / bi or eg
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B10-2

,bno CepTunodpgnkKkedmnvnaH EOOAKOHTpPON U cepT-nmdpnk a

1;

» HYTPAMEL® -nEpCeQunara ycnyrm no KOHTPOA WU CE

Koagos HBWeEh BG

Bnonormuyuunrte NPpaBdiI pafmMHaBATCOT KOHBEHLULWMWOHa

6GMONOrMYHO NPOU3IBOLCTBO U TEeXHUTEe 3aKOHOBMU N3
bnonpoaykTunrte KpanHunTte notTpebuTtenn -Mmolhypwaran
NpakTMWKKNW NO OTHO We HKMOeN HHaaT ao ncap3esBfaaH, € TNnop MHpao AOH U T e |

H

a

BMNCOKW CTaHgapTMWH 3 a 6narocbCTOAHNETO H a K

ceptTudhumuyumpawmTe opraHum e ga OCUTYpPWU nNpaBUANHAT
ypes nNnpoBepKa Ha KaAWMaETBOE®AYHKA U N Te AM@eE MmBapu
cTaHpapTu.
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2ETMKeTMnpaHe Ha 6unonpoaykTutTe
BnonormyHoTo 3emMepgenme e cefnckocTonaHckKa A

punuatTenHoOTO YOoBEeLWKO BNNAHNE Bbp XY OKONnHAaT ;
HKUMW@®HMVWHpaa HC e icKoCcToONnaHcKaTa <cucrtemmMa. CBbp3B
OAYKTMWU, KOWNTO msnonssart €eKOoONnNor MmyHo ycToOMnuY
wecTtByBa 6MONOrMYyHO 3aKoHOpfaTencrtTBO, KoeTo
ONNONr MYHOTHIQP OB3 BCOLACT BETCTBMUE C nogemMa Ha na
MKeTnmpaHe ca OCHOBHAa 4YacT B HeroO.

Ha 22 w~mMawn 2018r . CbBeTbT Ha EBponennckwnsa c-
OnN3IBOACTBO W eTUuKeTupaHe Ha OMONOTrMUYHBA N PpC
rnameHT W npunoxXxeHwm oT 1 gaHyapwn 2021r . Te

KOHTpPON, MankuTtTe npounssopautTenmn, pa3HoOO6pa
M NpPpOM3IBOACTBOTO M HOBW NoAXOoOAW 3a HaManasBa

I OO X

©Co0o® ™ O

S ST OITOSXO

Ha HaluunoOHaNnNnHO HWNBO npaBeunnartTa 3 a 6unonor unu

Tpona Tcce Hyapeexgmpaa Ne 1 o1 7 deBpyapu 2013 o1
o4YyeHM M3MNCKBaAaHUWAT a, ca pacTeH®Nsd, XNWBOTHMU
AYKTUT,N NPT AFKBAKYNTYpPU U XpaHU. BaxHa 4yacHt
Tpona Ha Te3XW CTOKWU, U3ITOTBEHU CbBrnacHoO Yyc
28 wHun 2007 1. OTHOCHO ©OMONOTrMYHOTO nNpown
AY K TouT M H|aa Ha PernamedHTtT ( ENO) 2092/ 91 (OB,
nameHnTt (EO) 889/2008 Ha Komumcwmarta oT 5 <ce
BUNa 3 a npumnar aHerTo H a PernameHT ( EO) 83
M3 BauagCcCerBWKeTMpPaHeTOo Ha OMONOTNTMUYHKN NPOJYKTI
M3IBOACTBO, eTUWKeTupaHeTo MU KOHTpona (OB, ©6
PernameHnt (EO) No 834/2007 Ha CbBEeTa, npenma:
NOTMYHOTO TIEPrMK3EeBraApPCcaTHBEOr OM Ha O6GUMO/TOTr MUYHU nNpo
0) No 2092/ 91. B Her o ca npeacTaBeHMN no.
npoAyKTM, KOMTO Cca nNpejgHas3HavYeHMW 3a BCUYKI
Tpon. Cnopep PerenaweHTaal a B,ae T VBKCAATYKMA H T € K C -
M3BOACTBEHW UNWNW TbHBProOBCKWU MapkKwm”, mM3obpaxe
Xy onakKkoBKa, LOKYMEeHT, Hagnwc, eTunKerT, 6
ApyXaBaT pgapgeH npoaykT mmwweac e, oTdHanc alTV geo
KeTupaHeTo Ha OMONOrMYHMUTE NPOAYKTW U HaAaco
m3InonsisaHe Ha TepMWUHU, OTHaAacawum ce [Jo 6Guon

"Pernament (EO) No 834/2007 HA CBBETA o1 28 wHu 2007
eTMKeTMpaHeTo Ha O6MONOrTrMYHM nNpPOAYKTW KW 3a OTMAHA Ha
<http://www.mzh.government.bg/media/filer_public/2018/03/07/834.pdf>.
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- 3aABNXKNUTEenNHNn oGO3 HAUYEHUSs;

- 3Haunm 3a 6MONOTMYHO NPOU3IBOACTBO,;

- KOHKPEeTHMW UM3INCKBaAaHWA 3a eTUKeTuUupaHe.
3abn XM TEeNHUW YyCcnoBWUSA NPU eTUKeTUupaHeTO Ha

6

Ha KOJOBMSA HOMEP Ha KOHTponupawoTo numuye, 0603

3eMengenckKmTe CyYypoBWUHMWUN, CbCTaBa H a npoAaAyKTa

CI'IGLI,VII?DM‘-CI—B. M3INCKBaHMNATa 3 a oTb6benasBaHe H a

V
T

eTnKeTmpaHeTo M CbCTaBa Ha OpPraHWuYHuM ddypaxm,

K bM 3 ApaBOCJ/TOBHDO nponMs3BoacTBO, nocajgbyeH 7

nac

nocTaBMOgHMHAaAMSBCTO NO HaAaUYWMH, KOWNTO e nNnecHO 3abe]

Ha NMnbpBO MACTO ce Mn3nmecaesa KOoOagoBWus=- HOMED

H

npoBepsiBa onepaTtopa, KOWTO npowmsBexpga uUAuM 06p

No 834/ 2007a HBac MQKBIE T4 BPXaAaBMU oT EBponenckmunsd
HoMepa 3a BCeKW OT T4HaXxX. KoMneTeHTHMNAT opraH

7
c
KOHOBO OCHOBaHWe Qaga nNpepasnpepensa 3apgauwu

eBponenc
K
n
I
H

TOPO MSCTO OGMONONTMYHOTO NPOU3IBOACTBO

: nogo6putennm M T EHHO wMoAUUUUPAHMNM

321X T O

<K< WT MO DT

Tepunrtopunarta Ha nNPOM3IBOACTBO MO Xe
nne oT EC* , KoratTo cypoBuMUHWUTEe ca OT

(@)
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=
<
S sSEShX-AXo0ow
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M ca oTrnepaws BpOGwHoCcpaapu.a Apyr a
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O Ha @abpukayumnma 3a OTTrnexpgaHe HAY HUYsp O B
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e
H
H

Ct
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noBeuyYe HafA3O0OpPHKU OpPTraHw. Tendouvpgawanegal
ypcum 3a U3INbBNHEeHMWE Ha nNnocTaBeHUTeEe UM dQYyHK

H

KNnNTe AbpXaBun onpepnenatT WPTHEHAMT ey KOMIT
mBa OpraHwu. B KxopgmpoBKaTa WM Cce BKAwuyBar
rapwg AB€ATp,maNcTEaSHN, 9 npuneToTo0 O06BO3HauveHwUe

O, ECO, EKO, ORG) M YNC/NOB HOMEPBLWGAT ECYybBOA"
TPONTHWN OPpPraHu, KOoOunTO-BD3.j 013 B38aTB bQP/WEB/AHIY SC KUY

H

c

ACTBEeH MeToOopA, OTroBapsLU HGQATBoONpe@EPIEHNT
TpaHeHMUE. B cbcTaBa Ha O6GuoONmpoOAYyKTUTE

(0]

i}
r o

nTe ca oTrnepaHmu” B TpPpeTwu CTpPpaHU,; » 3 €M

Ha TperTo MSCTO BbpXY onakoBKarTa H a 6unor
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o
W

apswn 3a 6MONOrMYyHO nNnpowumsBopgcTBO. Te

0T
S
®

M3MNON3Ba AKIDT N 3WDOPHOKE H N E . Bbpxy ronsam 6
ponenckorT o0, Takasa O@OWLaOmN@pPRKWOIT ON PO@AYKTWU

QOOX OO IT WO
SO WDOO®OD O g -

onpoayKTuMUTe Ha O6bnrapcknma nasap, ca Tes3wmn
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* xx
dburypa 1. EBponewdkio)( wB é©TbIT ,a PLLKDH 01 0
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NNHKa BbpXY 3 eqnieH nnecrt. OCHOBHMUTE Me XY H

M O

BHMU N YaCTHUW. CKaaMO CH/I0B8H 3Haa NOEmoimaie Ha
TaBsa Ha nNnpejgeH nNnnaH eBponenckoTo noro. OCcH
OTKpPpMUBAHE Ha GMoOoNOr MyHMTE NPOAYKTMW. Mpwn
hbepeHTHNAT uBaT e Geevn(Pa@ntholgalNe 37600 @ )
cbwecTBYBa BbB3MOXHOCT 3a nNnpepgcrtaBsasHe B U
p

Ne3
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3.C

epTudpnumnpaHe U eTuUuKeTmnupaHe Ha 6GUMONPOAYKT

CenckocTonaHCcKarTa n TypuctmuyeckKkartTa nHA
npeagmMsBUKaTenciTBaTa HLeBEMEhbaMaAHHMAT@A@ GO We@MBM.A
oT cmcrtemara H a perymmpdOms Hea, TYPoUCTOUBE&ETABaAa
beszonacHocCcTTa Ha ycnyrumrte ¥”U nNpoaykTuTe cnope
M3nckBloimmypeHunaTa Ha nasapa, NOBUWEHUTE BbBHT
n CNoxXHarTa perynaTtTopHa E@PE@&BKMa 3GCHODBGMSIT A
opueHTtTauunsga. Bce noBeye 3emMepgenckum nNponMsBOAUNT
CTOWHOCT Kb M cBOMUTE nNpPpoAYKTMN n cb3jaBaHe r
MponMsBoOoOAUTENUTE, KpanHuTte nNoTpebMTBBAE MQAXNXHPUT
ocurypsar peaunuya MKOHOMMUYECKMN, coumnmanHm n 0
arporypumcrTumnyeckmsa CceKTOp MU OBMONOTMYHOTO MNpowu
eoJVMHHAa cucTemMa nNo cepTtTudPuuumpaHe, eTUNKEBAMNPMEAH e
arporypusma.

Mpes nocnegHnTe rognHM npegnpuemMadyunTtTe Chb
npoAaoyKT, KoWTo npepgnara ,cenckaf* aBTEeHTUWYUYHOCT
3aBumcumMocT 0T cneuyunpmuHmMTe AeNHOCTU, adloHWMECT
hbepmMepurtTe ce 3aHumMaBart CbcC cMeceHO hbepmepc
cepTuduumpaHo 3a 6MONOTMYHO Npoa3BOpenBOEHB g
6GMONOTr MYHO npoepBIOHMEIBOAHDO n HecepTudpuuyuupaHo
MbpBM € HacoyYeH KbM WMU3IHOCA Ha ©O6uMmonNnpopoyKTUTE,
nopobpsaBaHe H a cenckKkunrte painoHM (HaceneHwne,
HecepTudpmnuumpaHoTo O6GMONOINTMYHO MNPOU3IBOACTBO MO
cmcrtemu, K@BATO NPNPO@/IH M npouyecwu 3a MoBMWLWAaB A3
nNPpOM3IBOAUNTENHOCT.

Ma3zapbT Ha OGMONOTMYHKM NPOoOAYKTM B bBbbanrapwunsa
npoMeHMU, Ha/loOXeHNW OT HenpeKbCHPODMOCHMBKMPRAEBRNT
M3INCKBaRpeaungwBOgNTENnNTEe, nNpepaboTBatennrte U Thb
HanunuyunmerTo H a KOHKpPeTHMU M3NCKBAaAaHMUMA OTHOCHDO
bnonpoaykKkTunrte Ha O6bnArapckKkuwus nasap, He CblWwec:H
NPOAYKTN U @U pRI yPMaeyancTBarT. 3emMmepgenckunte np
nocoyeHnTe ob6BnacTwu, B3emMaT nNojhA BHUWUMaHWEe OTA/hHE)
3aAaKOHMW CBbBpP3aHMU C TAaAX. Heob6xoanmo e Cb3aBadHe
pasBunTtTune AW Tmen mo Tas3uM antepHaTtTuBHAa @opmMa Ha

Bnonorumuyuurte cenckKkocTOnaHCKM MeTOoAaMu ca M

mnaraHuw OT pas3NMUWYHUM Hayuuun. Lo ronama cTenet

MexayHapopgHaTta ¢Gepgepaouyws Hoa seauexxeHnmseT d | FOA

wa6 BCEe oUWe He e U3uga70 perjameHTUnpaHO pas
mMosi3BaHe H a OGMNONOT MYHM NPOAYKTMW. Bbnpekwn
CoO4YeHNW KbM B3aummMoBpPpb3IKa@66mMm.a aespmn kaB8HC KETKA O

ons3
TbHb
ATO

X IaoOTIsS=Z O
O 9T Q © WO®» AT

3emMepgenue (USDA) cb3 pgaBa Mporpamarta 3 a

Boautenun (Far mer s ®>MaTrsk e¢ 4YwPaocmod T olp cPrrpagM :
propmsasTa CbC CeNCKOCTOMAKRAKHM MPOAMYKTM I
€ paspeweHa OT 3akKoOHa 3a nNpskKka Tbproswu

®!KaszaHpgxuesa, B. M. He urama g Hear ymwmmplrasHTen yHBaa p ma x6ysl a ¢ € a

MKOHOM

nKa, c . 113.

® Parrott, N., Ssekyew, C., Makunike, C., Ntambi, S. Organic Farming in Africa, The World of Organic Agriculture,
Statistics & Emerging Trends 2006, 2006.

19 USDA — Farmers Market Promotion Program, 21 September 2018, <https://www.ams.usda.gov/services/grants/

fmpp>.
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3agaunte I ca CBbpP3aHKW C:
- yBenmuyaBaHe Ha BbBTPEWHOTO noTpeb6GneHUE,;
- ocurypsBaHe Ha A4OCTbNn A0 MECTHDO 7 per uno

np oKATYW ;
- pas3BuTUeE H a HOBM nasapHwu Bb3MOXHOCT WU 3 a
o6cnyxXxBalWMm MecTHWTEe nasapum 4Yypes3 pas3BuUuTUMe, nNnopa
- npepgocTaBsHe HaAa NOMOLW Ha HyXagaewnTe ce 4Up

noMO L;

- nognoMar aHe BajPABB¥MTFMETEDO MHP BbTPEeWHUTEe na
onsBoagmpamMmbTHMWTE WaHA[OBE, CeNncKOoOCTOMNMAHCKMUNT
AHOCT WU 7 ApYyT ¥ npexku BbB3MOXHOCTM oT cTpa
€EeAUWHEeHOTO KpancTBO O6pCHBAMAageHa OppPaBHEITAA LN A
dbopmMuMupaHOCTTa OTHOCHDO €EKONOoOr MYHNT e 3emMege.
ceTnTenntTe BB3IMOXHOCT fa XumuBeAaT BBB depmu v
Ha O6MONOrNrMYHOTO npownyald dVoea @pportunitiBs orb @rgamica Farm s
(WWOOF)* e ocHoBaHa npe3 2006 . ToBa CBeTOBHO
oOpraHmyHuTe cdepmepnm M nNnpoumssBoOagUTENUW C Len Hac
Bb3 OCHOBAaAa Ha pJoBepue MU HenapumuepraéGumenaumndceo

ZSO]:IZ

p
e
6
H
0

Ha ycToMWmuyumBa rnobanHa oOo6GWHOCT. MpoekTbT , Bbuon
yMeHuMmsa B OO e p mmw “TBugay Aspotiaion @ a M maHEnomMmar aHe Ha
XnBotT B Typuwnsa. T oRANUTA p 0 @ le TCOHBOAB HERa pumewia € WU H o

OTHOCHO €KONOrMYHMUSA HaAaUYUH HaAa XWMBOT Ha UHAUBUL
Istituto per la Certificazione Etica ed Ambientalem nn MWHCTMUTYT 3a €e€TUUYH

cepTunucdmympatHe e MTanmaHCKM KOHCOPLUWYRPAT &HUH EC
copyXeHuda, npepgnpumatTuma U couMmanHW oOpraHMmsayuunu
Adbpmka ©“ YvyacT OT HeMHaTa L[fEeWHOCT € HacoO4YeHa
conumpapHa WKOHOMWKA 4Ype3 ajantTumpaHe HaWUCBHUWEC
NPpakTUKN KbM HYXAMUTEe Ha arportypumcrtumyeckKkmnsa wu
MHCTUTYLNA e Ccb3faBaHe Ha CTOWHOCT, KOATO ce
3a KpaWHuTe noTpebutTenn, Taka ¥“W 3 a @ga3d/an yHmn TCe
pa3BuBa B CbOTBEeTCTBWUE C NPUHUMNDUTE Haa Kopnoc
nogob6bpaAaBaHe Ha €eTUWYHMUA KOAEKC WU OpraHuMmsauyuumoHH
ceptudumympa yctTohwuymBmAa TYpPpU3DBM, KONB®Baeemnac o -
OKONnHaTa <cpepa, ykpenBaHeTOoO Ha WUCTOPMUYECKOTO
nonynapumsnpaHe Ha MecTaTtTa W Tpaguvwuumurte Ha M
cmctTemMa 3a KOHTpPpOIN, npusHaTa OT MUTaAaNBMICK OTO
cbrnacHo PernameHT Ha EC 834/ 07 3a 6MONOrmMYHO
(B cvbporBeTcTBUME ¢ | SO/ | EC 17065) m 1 OAS (B
17065 3a o6bxBarT a Ha GMNONMTOT MYHUT e npoAayKTMW®N,
aKak y nrtypmwu) . EoAMH oT cTaHpgaptTunute Ha WHcTHUTYTa
TO3 WU, HaCoOO@PHaAaKBWHIELK OTYpPU3DBM. Toil Hacbpuasa
MecCTa c HUCKDO oTpuyaTtTenHo Bb3AeuWCTBMUE Bbp X
KOHCYyMaAUWMETEeHeEpPT N4, ynpaBfneHunue Ha BOpjgarTa, Chbob
pa3sHoob6pa3swue n 3ApaBOCNOBHO, banaHcupaHo X
GMONOrMYHOTO NPOM3IBOACTBO. TCaapmapwrmmIpa, Exzop oF
TypucitunuyecKkunuaNopo yarRycgHla“ , XxXoTenwu, Kb bMNOUHT U
TeMaTMUWYHNM obnacTwn:

1 WWOOF, 21 September 2018, <https://wwoofbulgaria.org>.
2 |CEA, 21 September 2018, <https://icea.bio/eco-organic-tourism/?lang=en>
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1. OnasBaHe Ha OKO/JHaTa Ccpefja WU nNpupoagHuTe pe
2. ExonormyHo ynpaBfneHume Ha MecTaTa 3a HacTaH
3. HacbpuyuaBaHe Ha MecTHaTa Kynrtypa;

4 BnonormMyHoO XpaHeHeE,;

5. YcTolhuynmea MOOGBMANHOCT.

3emMmepgenckunmTtTe <cTONMaAaHCTBa, 3a fJAa mnonywudyar c
TbproseckaTta mmMapka Eco Bio Turismo, e Heobxop
KpuTtTepum U U3IUCKBaAaHMNSA. MpouyuecsvT Ha cepTUuPUK a
MbpBUAIT eeTcaBbpP3aH C NbpBOHayYanHa OULeHKa Ha TY
Ha WHGOpPpMAaLMOHEH /UNCT 3a OCHCypPBERPKA QNENHE®
agMmnHumcTpaTtTop H a | CEA Ha TypB@BBAE@EK HTA0 CMACTT
CbOTBEBCRKBMHEO € NOCeyeH cTeneHTa-ARPORBREBRER, HRO
ce ocbuwecTBABAT exXefgHEeBHO (XoTenu U KBMOWUHT N)
ycnyrata , B&B*)

BnonormMmyHmaTt TypusIbM 3aBUCUKU U3ILANCEeODTHA@RA
KakToO 3a 3aApaBeTO0 Ha 4Yo0Beka, Taka M 3a 6naro
TOY@@AONpPoOM3IBOACTBOTUMMAT aenemy mpmMNSICVMBHINM OTT OBOPH
TYpuM3bM € pa3BWUT NO ULenNuma CBAT B TCBbO TIB eTCTTBiMEe
TYPU3DBM. YycnewHum npummMepum 3a NPoOouM3IBOACTBOTO H
(Rocky mMmTanmaHCKMU nNno0349 Ha NNaHWHCKW paHyo), \
NOPTOKAMOB UC MOKMHOBM ropu), lpeHajga Ka@paey@mao
Kapamdwn, KaHena UMW KypkymMa B O6MWO0ONO0OruMyYyHuTe @
(6bumonormyum ddepmnm Ha ocTpoB Oaxy) m 4Hopyru. /
M3KNWYMNTENHO pasBUT, Moaenu 3a ToOBAa CakKyMHTrap
r'PbUKUM U TYPCKMU CeNCcCKU Kbln, KOMTO npepgnar ar-t
nonynsapeHx B Te3unm <cTpaHW cC HanamuumeTo Ha oOpr a
Kynrtypwu.

MpunaraHeTo HaAa eAMWHHA cucTemMa 3a cepTuguy
NPy KTUW paBa BBbB3MOXHOCT Ha 3emMepfgenckKkuTe nNpowU:z
KakToO Ha BbTpewHMUss, Taka U Ha BbHWHMU naszap. O

Ha HOBW nNas3apu urpgasmobparinHaoTpeo66moODennma(BTTOE
Apydma 6baaT KAHKY®DBEHHT Hcon p A MO nNpeagnaraHuTe Ko

KOHTeKcTa Ha naunBepcudumukauyumsatTa Ha Typusma Tp
onpepeneHN MU3IUCKBAHMUA 3a M3NON3BaHe Ha 6Guonor
- YBennmyaBaHe Ha KayecTBOTO Ha arpoTtypucTtuuye
- MpnmnaraHe Ha cneyunMm@PUWUYIHNUNTE ycCcnoBMA 3a NpPpoMus3
- N3rpaxpgaHe Ha noaxoAaswa MHPpacTpykKTypa B ¢
- HacbpuyuaBaHe Ha MHOBaAUMMWTE U HOBIWTAH UTTe X HO N O
- OcurypssBaHe Ha OoO6yuyeHUWe B TypucTuuyueckusa ce
- PazwnpsBaHe U pas3BUTMUE Ha A[AONBAHUTENHUTE
3abenexmtenHocTNn, NNaAaHWUHCKW Npexopn, KOHHa e3]
- Ona3BaHe Ha TpagVMUUUBE MI@BGITWMAMDE TN HIAY TEYIC K
- HamMmanaBaHe Ha oOoTpuuaTtTesHUWTEe WUKOHOMUYECKLMU,
pa3xoaun 3a pa3BUMTMUE Ha arpoTypusma;
- YnecHsBaHe Ha KoopAauMHaAauumaTa MexXAy YyuyacTH.I
(npomsBoaunTenun, WW,pUBITHHECKBEN ar BHTUM TYLUU U 4P .
- MapkeTunHroBsa pAenHoOCT 3 a nonynapusanpaHeToO
npoumsBoacTBO, O6pab6boTkKka W pa3npocTpaHeHWEe Ha
MpunaraHe Ha yYyCTOWYMBU NpPpUHLUMUNMKM 3a onasBatH

CEPNA WMWKOHOMWH EHCAY K U Tom 7 Ne3 209 8
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3aKntw4yeHUe
ArpoTwpusmpurTexasna NONMNOXUNTENHMN MKOHOMMUYEC

EKONOoOrMyHum edekKTNUW BBPXY MNpPpUEMAWOTO HaAacCeNeHMu
TYPUCTMUUYECKUNUS CE€30H UM ocurypssa 00 Db HWITAEOMOH U
pasBUTNUTE MecTao KepTwhEIWMPaAMW®T 6MO0NOT MYHO NP
arpotrypusmMa, uMUMa BBbB3IMOXHOCT Aga Ccb3pgajge HOBMU p
cTaHgapTa Ha XMBOT Ha MeCTHOTO HaceNeHWeTOo W"
Mpu HanNMUYMe H@eTrcywicatTueum uUNI OK OHT PO B o6nacTTa
MecTHaTa BfnacT MMa BbB3IMOXHOCT Aa nNOANOMOTHE
NPaBMNHOTO pa3BUTUE Ha OGUONOrFrMYHOTO 3emMepgenune

11.

12
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CTpaTer AayecCcoOPCUHT HRAPPRASDIE HNPaAKT O a

Nwowogmmna Munxanmnosa
EmMmnn I[Mana3s3osB

Strategic Outsourcing Directions: Examples of Good Practice

Lyudmila Mihaylova
Emil Papazov

Abstract
One of the main goals of an outsourcing strategy is to transform business organizations into entities that are
highly flexible and adaptive to the changing business environment. This can be achieved by concentrating on the core
business, as well as by entrusting tasks, activities or even whole functions to other specialized external companies. The
article aims at analyzing of good practices concerning the implementation of outsourcing as a strategic tool in
industrial enterprises, bearing in mind its three main directions: the business process, the information technology, and
the knowledge process outsourcing. Due to outsourcing activities, organizations can benefit from lower investment risk,

improved revenue structure and lower fixed costs.
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BbrBepeHune

EoHa e mre Hia aAayTCOpPCUHTI a 0@ giHaM 3 & g MPBBKEB
cnowcowbmmPoOMeHAUWAT a ce THMAMDEKE @mea@bA@E3INO0CT
pea®aapXxy 0 C @ 10 B WO@EdViaH, ONCOTBAEBpA H € 0 NH) & 4 e3na& Hau ”
HOCTULEMPFRKRAQMM Haa APYT IBDHEHMBUVNABHMB ALIPAIMH U
HacToAawaTta cTeamnnganragadpnmupmpak TUKKN 0O0 0Op
COPIKHMHO CcTpaTerMnBeccKHQQYypERe@ame w [IpoeYyIHN@® N 9 T 1
KpeTHUTEe acnekTMnoBBAIAEGAXHAPAL GE@W HOWRKMP@E@ERA LN
aB/leHNe Ha 3EaHn aTooacyesfiteigE/EeH MO Kec LI BAC 8 ae M
KTaKCOB HEMPEABHNAM MOBPbIPMPVME MY ast eEUMMH A MU K a T a
Hcepcer m[@; 18]. Mpenem@aB U aHanmnmsumpaHwm cC a npummepwu
ONencKuUW YyCHBUHMMY CNITPREE/AHRIP N A T N 4

MpoyuyBaHMATAaA HMNEOCK aMBHEOE DN PM @ WM& T aT a3ya COPCMHO
Mar ae eieWivH 0 C T M C OIHIGEeE M6 Fpas Raeo T el OB @ W H 0IC T 1
HNM cTpaHwun, 3a-fg@@pellpappMaB@MEBGE@&NA O T O JION HTO.C THMJ B
pur a Ha' [d4] @ ieH OBCHI3T/RAT AT BRM WPERBAMMHAL N N, KO
Uunanmn3smspsacHpul BBMBem @4 o @@ H T eay TT O pbCTM HCrRE3 6 M pa K a-
aTerMyeckKko MW3NOPBAHEWBDHBUWSBCOHARBHMIAIS HOCT N,
AVUVBBBBPpP@BAMOTO nNp.éladmpwaeaddeadakHT OT Nnopgob6HO
BbHWHAaAaTa OpraHungaOomnAH Ak uaooOeardia ABa3 BUT 1 e
BbpPWEHCTBAHLTST O N H@AL e qa [ elgenieHuonNcqrd v i &l @ C by HK L
rogpapeHuve HPTr ay neeayBWHOMEATHET Ja Ce PB8RNAOAS3B
OVMCTHREIN&OMAGAa T bBHKMMCBEKC TV HBIEOC T UL NOBMEH p U
X0 [4Ha ,C EHURRKPTAY3PVEETPO CHTA0 A A N @ JOMN3T MMaMH €  Ha N a 3 &
CbHaBwWas,3aHe HajgBpWwBW nasapun u

!Bepmma cToimoc Tathealuerchainice e dUHKPBALEROIA 3a YynpaBAEeHM
nonynapunsumpaHa soKORME@PUR aMawmk ol efMogmmPsEdd, C TAB EABPBMU N bT
H er o B a T-aCompalitive advantage: creating and sustaining superior performance.
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1. Cnegmdbpmanpam I aynrL@RCOHYAPaB/TEeHCKO peuweH

HabnwopeHmnarta MBO K PABME M, TTE PaHTae ron 4 ¢/ CIN@BHIE& HU e
npeagnpuaBNa@amMaT CRMNBEIIOMBDBEIMABHIWHN yemyhapmaTta Ha
ayTCOpPCWUHE TP BH A MNpagyBr/CeoOHVC I 3 Hiepoa L €asiness process
outsourcing), ay T C 0 p CWMH (0 pHVAEA 1T ke O H H0 01 onrpuodlHantosmati@n technology
outsourcing) MYTCOPCUHT Haynppeneaae Halkowlelge gpromse T 0 (
outsourcing) [1; 2; 7].

AYyTCOPCUHT BT Hao OvmBamo ofigpadREMOTCTN OT Bepl
CTOMHOCTTA KaT@oVes BIART GYPHEEMOIHE ND P’ B € NNoU
MT NeXpPpaxHae TOBOACT B O,N MKPOAHBCHYW/ Tyacuanyir u

Ay TCOPCUHINABEPO pPHE T KL X H DTl O T TMPHCHLYET Cen OOMKHOBEHDO
3HeT@& HIBH PO P MAHLPPBRICH P Y EM Y P 3B &K TIO® XRYATVCAD PbCT U HTa
HopmMayuvegppata MPRKEY la WB&HITIOHBEAE 3 a QyEHIWWLWM Mp e
a uganarta MHPOpPpMaAaUWMOHHA UWHGMppacTpyesgpa.cdAdAyiamw
appaboTKka, nBOoeHMIEP bOKK &l aHnae M U , TecTBaHe Ha ycCr
ogApbXKA HabrROheypEaKea WanNpUMEpPpYewmT o npegnp
MecToO pfga 3akKkynyBa J/iMypeH3 3a -Hpef@grogumAaT@anpe
Or osoyTc3oapcepmpmMmaTta, MXKORAODBBMN aa,erB3 JOTroBOpwnN
p ecatoadi®ma U A JMHOPIOMPAM @ HTHEOX HONGC MY A A .

AYyTCOPCUHT BT no ynpaBneHwune H a 3HaHuUeTO
HCynm@auayeHAaABaHe Ha OMW3Heca,aHWMNAT aG B4 H/AH K
KauvnmangapydHllpegnpunmpmdBAaAaT a YATo0C O pIOM A paB /e Hune
aAaHWEargaTo TbHPCAT YCMEHINWGEIMA I MP akHOUr a T O nmart H ¢
anunpunuyunpatHun caeeuanraamwecarime p ¥4 T 03 U HBaMVOR NaAyBTaCHCe T
pas3xoaguTe Aa CTaHe 4 pdusy UNpoasH3 BYACHBEET UOK WH ap eBCuycp
eBTbBbHWMHB@APTI aHnIlpuymEpesnpmneacesgmaBeye MW3INOJM3B
HCYNTaHTMU c uen LOoONbBaHe Ha nopmnp aTHBYEAHBIASH €
onyKToOBa [WoHoooBOBHLUON S p e e HNEeEBEepPUAHAM UBIMHPAC H d a
eaAnpuEENRACPNT €N

B eBponeinckaTtTa npakTuKNaM TC bhupe CMMEBC/BWME HIATTEY YHIaA
amonamM e nNpun ayTCcCoOpCUHra Ha OM3HeC nNnpouyec.t
XHON@Wwawno npunnwKemps MORFEARAUHT bT, Y TBOPB AN &
3HaAManmasnpamekm nob6bpurte npakTuKMU cnepsBa
TCOPCUHTI BT € cTpaTernyaekm ox a4 ., Espoimmaqg oa Kw3n
ono 50% oT poroBOpUTEe 3aBpoyfilcOpe@reH MPal HB A
3ynrtartwu oT npumnaraHerToO Ha ayTcopcuHra T0O0
paTerumMmyeckKko pelweHwne. MpemMmMmHaBa ce OT nNnpepa
HCYNTaAaHTCKWNWTeEe opraHumsayumMm K3bme eAnBHsACHHILTODHL
CTUW OT oOpraHmMsapyumaTa Ha Oa3aVTEWHOKNEHK LIOT W80
Mpumepcm TELQUTO Ce [ooeOMoOaH CMPAPBM KA NO UBaHAaC AL
npeob6bnagampayfor ,CTPBHUKAT O AaTDBO® /[ & POICAKBOEA YE COPC UHT
pecTunHauyuwua, a BHdlHmBIXOB@QXBTAe /T.10b6baNneH ayTCOpPCMUH
3@amMa-Tb5 MaAacT O Cpeglobchn egaHpRaeB Wi B/ éBUr a1 LOBMHIMANIBIO(H a
MAcTO npe3 2014 r.) 3apajgvw BHepBE@UWME@AN HIAH K,B agis
cbmHec perynauuvumesun Jpygripecpexkaymnnrte 3a @yTco
cnopgeneHun ycnymowkwTaaa 2Bbtoapwada Twa Cp apP HEPMXaBB I
aAayTCOPCUHT OMH A/&W@ a5 aB K /BIO YTeaH3m K ¥apTr MeBr BOAPYUTAC O P C U |

X
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PasBuBanmkmn C BIOG WM @ a HAheANT HaoBXaon 0 4 B a 4 a OTUYKNTa
npoMeHMNTE B TeXHONOrMuyHarta MHQPpacTp yxKorbyppaa
NPOU3IBOANTE@/bPMB@C T WM HIOPCOTH YyKB A0 F{ MO MPTe AHIP NHaT NEE O
KOHKYy pMmpasaphapaszaemajemmw3sInyumMmm B PpaMKWTe Ha CBO
rpyd2h3a pga oTroBopuM Ha HOBUWHEEBEDEC WEASBHIMDP,.9 BRAME
nasz3apa HANYpPBE®GB® YT bpP C €MHAEPTTOHHLEOAP W T O A a0 @B IO KM T €
MNOMHMPOPMaATLXHIOOIO OIDCHYKBaAKHIEB THA OTKpuBa B unye
npexBbpnga ob6bcnNnyxBaHeTO Ha WH OCPBVEAPL3NEOHHAH ad a 0 M W |
NPOM3IBOALCTBOTO W peanviioymaseaHeaaenponplérmarea
EnmekomenaHmsa, KOATO pas3yvgiyauwms asl voywireap mod v M & 0
OpVMEeHTTMEPETHNH /e 3aemMa C WHPOpPpMa UlmyH HEoKTDOT aonomcan ymk
Uy X0 U@ 0B HO CcTpaTer MmyeckKkoa R e il @saniee XijaHBoaC TH e1  Cr abh
HavHGOpMaL WwoeHHWPTCEaM , SAHB0A annpoe3ipnop/m ga N € B0 CbCpegoT oy
OCHOBKWMEE® TPRAAMM® T B a H € TOOT pHaaT EHroOMBUBIEHCEKCM 3 OH M a ( B E M A W L
OT WNWTtanwma ce mppasMK nTieo Pmeeeemoa .3 a B b3 /1araHetTea WU
ob6cnyxXxBaHe Ha BbHILIWHA COpraakew MaEBRKKO Ceoaa@apmBara
OpMeHHaULWpm pM®E@BP3O0TO HaB/AM3aHe Ha HOBW nNnasapwu

Opyorprnme@ ycCcnelLwerHH Hay TOCHO3pHCE ¢e NP @ IpEBCTWaM 0 6 U /T H U
npownsB ®maik A FRigt SpA). Cneyundpnkatanp@ws BHHELZ OT BE€ H MHET
MOTOTPGRPEBO3HO CpPpeacTBO MOREO @ O Ba [ datgpEs3ases ea
CBbHpP3APOA®NEBO@®AT BOOK®2100 X MMO MNOH3EAGH TP EBO3IHQOT® CPp
BOpaJdcaex mMOM TB Xn pokieetH e Ha OKONOLE PN BHIaHWH/NET |
ce nNpemMecTBPaEeaeTaACeEMOMI NPOVNCBVINCHSHOTIC PHEAO CT B AB C
Mapk@mabamaT Npe3 1980e@ro M@ MTOaTBT O MEO OMEIHMaEPAP aH a
OCHOHIHWM3IBOAMm Mee.gnp natT uepreos m0alts r . T OB3a@O N p oL
35%, HanpgEke oYyakBa pajomme 2BEmao e a, ye TeHAeHL
80% wabrOMHOCTTa Ha MOTOpPHOITA0 FTEeHEPUNIPHR0O O0ap eHt
opraHumsauyumnm. BnaropgpapeHwune Ha CTpayred MpHeEREHKraa a
acemMbnvppUaBE O Qras@e HBAM COKOTexmaypyocapd®umanmr! )ce
coyB@Nne&upmanmisauma B NPOM3IBOACTBOTO Ha coTaen
B W UKE&HWE®O M HaO@MAHN@KTN pHKaXo-gmale c TBEpeeHIooM C T B
TCOTBpaa T € rpueyuLeecHRKIDeK € [ a C eC bCTpCea /e i0®RIB @X Y O C H 0 B H
3HEeC W B b 3HVBOMAH/IOACEABREHACTIBCOACTT O AHA NN @M acemOampal
KTO ¥ arHepq occonpesaysM a 4Mo3BaeLUnKAMTTaen HPecCByopscBna HXxeaTyoo BHaa H -
camMoegar HADE Y pCUHN ad@ar o ce BapasxXBAMNT €
pewHO DPpMUeHmMeO® O6ABAaAaHEeTO Ha HOBW MoBexouLNmE
TBaH®OE@RAROTCOr NNpeBOoO3HO.NOggMC BB /EMM@AD. T BB K a B (
aBna@pmeTpoe 3 KM MNPOMEHUW Ha nNas3apsaa WweHmDd XHaNT akK |
p eyunHpaa B NileeHT&@X MY HaAa CTpPYKTypa CC BAHMIUEBHO pAHBO BbOIT
peumMBHPEHMNT AOT OBOPHMO@TMDUIEMME OT nNpoMAHA |
HacTbhnB aldee OHbaL aKTp V33HAAA /MK € /TB O C D @B HE M @B UC b C
ETHOW @ e C T p YK @ ycpaabpcar B i 3 B o4 ceTapnddn & t0; 13]. B T 03 1
CayYIT C OPbCTU HC N ONMVORcab p3saB aHe YynNpaB/NBHAPE@NPAATP
o6eHO B eBefgCyYBMEB@MVHEAPMN3U
Apyr nogxogAw nNnpumMep,HaKDPVYM®&HUMOK aGBIAT Kla K )
eynmndpukaTa BHaM@EHaODZTWMALYCTPUNS sVMDME Hareseca,]
Hk omnaHuwsama bpAAMManc bpEACHMTCANC DEBPEUEWT PUAT NE

uny
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M3IBECTWMWA HA CDHBK3IA HA-BAPHATE

Cb3 gangpeeHzorB9 MI anmaHckKkaTtTa mPMOeUHA /MBI MRaEgw BARO 4, C T |
Ha obOneyT/BabpHIE KAYHaDPDPpAaHAIOBe BpoagbnxXxe LT aHBPHME
MTancbmpeEaBboOMmeCT 0 NP o UNB@MBTESTAHSNR BYIH apmagH Mo B e, H C
onpepeneH MoMeememMamaTpyYynBaHeT O IBad,apsedusaqs/ar e m &
cb3pajfe cob6cliwedar amapa anpoagykT,Madp anslalyg's HEEBWA € M
OBbHKORRR)AMJ 6 /neokpraaiiean Teab 3/pa B aHeT dMeHa NMigpmpka Map B |
roAVHMb30QTa BHaaM & T I0A P a 4 a »otewTteek@aa T o A He HIppaopeRT M e T
CMNHO OpMKEBM UPpHROCNIPOPYNMAPK amr ap Metr pgpmarartBa H

BCMYKMN OCHOBHW eBpoOnNnenckun mnasapwu, B Pycwusa, B
CAWLLCMNHNT e HcaT pradMnaHNATa NCBTBHIPSBaHaB L& P A B &CHE T (
M3InNmnsanaeHOBU nNasapwu, nogAgbpXaHeTOo Ha OrToHpOUWE H Vv

BHMMaAaHMETO KbM OoOb6CNnyXBaHeTO Ha KnumeaTturte U AWK

OTcBOEeTO cCchhBa/acmpmEMCcHIENara Ha3apeTospaser nt
BUXA,aHeap@XaiepgBANYKN nNpouMmMsIBOgUTENU Ha [LEUHCMU
MMEeEHHOACTHhCP@&EEAIERA N PUYHNTE 3 HaAMHMUHKQB HHIbTHE OCMEIH IBA U
Ha KOoOMpaHwmAaBr®3 NaraHe Ha cnoMaraTenHUWTe npouyec
OpraHms aawmKk nT e Ha N p ekaonHPLWMEAHT TR T (& Haname P Ki®T W H T
THBProBUA AHWO@WERJAMPaHE HAOOPSEK W ADBEU ,p a B NBeCHMYEK. 1
onepaumpon®BOFHEAT BOOTIGMK /IAOK C € €€0 ap B € PE b 0 LW AMA] a .
MpunuyumHarta 3a ToOBa capeaemenueprerdDa praemogHarTa
onepwpEmNaHnzaIMacnd@anmdpnka e CcBPpPBRAHBA[CT BTOOTBOA , U M
XapakTces@B gaBart ce pazessimma ,KQO0MEAMUKUK O T OC eH e
rapaHTupa HeumpexHCPBROAMNEOI3I BOALCTBOTO Ha o06nekn
CnefpoBanmieBe@GiTemma oK T O HHMB OIAEA BEe H MU MOUWHOCT MU n
nepcoHan HEe e TOPRARUTWBHT /e [ H D B GKKFAKTON @ Y §BaHe H
NOCTOAHHMUT eolfpaaBmx op a3 uTrRPIKC SIPBaAKAKC O n apyrmn K
MOoOAHaTa WHARZI@mMmManeMato CYKEI MBCAYEM POMN3 BHMCTB
npouecaMBbHWHMN eyunanmappammssldumecT npaHETOX T BB H U
NPON3IBOACTBEHMU MO LLLH O C T3Ma B @ Ml e H 10 B @p0a03 TXWDIHAH LI ET/100
YyTEeEXHAT cebecTOMHOCTT aup@3s HOGIHaNETIEA fKOOT/N0E KMHoMN 3 B
OCBEeH TnNpoMAHaAaTa B PpaMMIXE@[HIaAT ac eC TIPYKTTWIPBRAB P XCYb C P
cTpaTer m4yeckKkoOTO YHRaB/HeOHBAA, M @ B H a8TCaH00C AT CaiBRAOATKTN O T
OnNepaTTMOBHY NPARB@BEHHA®@ NpegnpunatTmnmsa.

MogawmagycTpusa e MHOW ON PQOMIMEAHVWTYEH M MaT MNOYUYTMU
Mpn HedA He e BB3IMOXHO efgHa wunpgele @as LN HIGg eBObHL
CBbp3aHa c Moagart a, en THAESSMO X B @ N MoeC3TPTECE,ME B T ab b |
nepunoagnepaoOeaHN) nNasapHMeBeIBMEKBAHHMTAN HKOOBVIOTBOb B €
YyAOB/MEeTB®PIGBpPAET XenaHuWaTa UK ITIETHROBE C B pPBE3KECWECA
cBOMUTE cTpaTerunmyecskKm peweHUSA RO BGRE @ /[ EUIEECHT M
O V3 almHveopoe p-eT IC/ITWC OT Uma a®Gien e wn T e-CH3e/HGRBOaA B KA 1 A
NpeAXHHAAIBO T €H U VNRARBIHMOBIULOM.3 BOLCTBOTE®BHBIE CHATYPBHMP IO
3a cnegBawnsHamo@eace&3Iwa Te3N NOP3B3UYRPOBEBOLNATH
ce nNpaBuW THO BKb@BEITAH@HE KBM BBHWHWN NOAU3INDBANHUTEN

YCnewHM NpPpakKTUKWU NO ayTCoOpPCHUPBU K OVIMEAKWMBI aCLEKENIT €
npeagnpuaTtua TBp abywmuoaOHHTEN EC & M C T, U TTHMU K O T akHBAA WK W
hbabpukmu obongwmpragEe C TH@MMHAMAHN M, NHOOBAMAPDPCKMN ayrT
Bb3/n1oXurtenwu, KouTo », M3 HaAacarT” yacT oT cBOWUTE

CEPNA MWKOHOMWMWYECKW HA YKo 7 Ne3 2 0b 8
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nNPpUYUHN, HO M Tbpceunnknm coumaneH edekT. B T1Tasi
Munponwuo Bbrnrmapmar oABda T a ayTCcCoOpCUHIMIpapTKWalLpsA
Tpagumyuuum B N.pOM3IBOACTBOTO

Mnponuwo bAsdicreapmBmrnBapeBCT MIHTUPAN K OG @ akmua sH a C .

PnpmMeTad6CTBEHNK HPeneppmmamnoBEMBEE H, Amo6om wn C
oTynTta 8% pbCT Ha MPYXODEMHT EEampesee HOm®a8 ¢ Biapa H 1
35 MAaH. ne. B O6HOBSABAaAaHe Ha MaWMHHUA nNnapk, [

pas3swnpeHunme Ha 3aBopjga 3rap dxgomsjeeH . 2016 poems VM p @ MM B a
Bbnr Aflmama yunpouns3BOLgCTB O T-QavHIa0 BHAOHBA Mppe@8dxyrkaTa 1 Al a
cTapvBsp@paxxjaHe Ha HOBa nNpeymcrTBaTenNnHa cTaHUWU
npovs3sBomNa@UBE @& RE3 CblWaTeE3 @ToqQ) MHTap @&8T er MY ecK O peuwe
yacT oT npovMs3BoaCagpeeaa@apenn HNEpCO K B p @blMescCWMQB O M 3 T p a
NPOW3BOACTMBEHMHD LU@R,T BCT PP aeH] HKA THOp MMM € CK O Juuye
®PpaHKO ,Be wkwHIi H@ae B0 nsw@adoTBaT MapkKkoBa KOHCMpexkLU
pa3nuMyYHN enemMeHTW OT NIPEEToMNBpanTEaT, M eMpoa1H30B ebxoana Havp Vv
BrpfmveBER HnnaHoBeTe Ha npepnpuatTmeTo BAMU3 A aHT
JOCTUlIaHe HaKMRAGUWMPOMB BA.O[HOCATOBOOH a Gopma Ha ay:
OCHOBHUW OWN3LHEMUCIKD@PLPEe CMWO LMNaNeHC RIPRXET3 HGBBU K@AaT @O
B HaceneHo MACTO C TpaimoywmamBuenpOVB@IdI@MCEBOTO®
LOOGpPUM perwmnmoHanHuU nK olHppUHaer gamek YT acnoopkcamsHarTae np aT e r U
pewewws MpaH Ha Tpagunuvomenmn N BAaRMMAC COOA@AT&H 3 |
negpobpo M OGanaHCWpPKEHDN UBaicbmpiEedGYee H a

Mo OTHOWeHME ayTCOPCUHIa Ha YTPUBHEHME@r anm
onunuwart n aHanunsaupart npakTuK, nopapgwvw naroa.a,
MpepgcTaB-AaBNYTKES®YCTHAUBOA YyCcNnewHa wMTanmaHcKka nOpack

MeTpononunutaHa Wetropohtana MilanAsglSpA)e 0O WM HCKO APY X
cob6bcTBEeHOCT Ha (oldbuaHe® cNIvo/rBaaH npes 1955 r.
KOMNDaHMWA 3 &enpoeuk3Trppaay 8 4 8 € M (HoaNeoHMm K aT o npe s I
pas3wnmpsasBa o0 6aeBaHTBac DcoMTakka T a Ha NbMBATTP@EXOABPE N D
napHKrm U1 T a@@M&C T BEHWNT e YCHIUMPHKIEVH, &1 pDECuT Jap/aaBuypia 4 ¢ K O
YyCTPONCTBO U JMEmMaopmBEKIHWMp & p am CTH eHanTpHEN], NNp/UasHT oMBee
nma Hdano CNyXurtenwu n ynpasB/asBoab wuwamnaHOBO/ABSBt
CbTpPpYyAHUBap T B\MIYyQIoup, T O pBaa3 pnapbooeTk T 3 akK JIVPEeoHyTECBKavH e
oYyakBBRHWMDagoOOpPpSABaHEaUWH aK anyHerceTpedoeToc Ha Yy CNnyr urte
npouyuecmnTe HEpPumd eBomMowWTa Ha ayTCOpPCMUHIra Ha yn
MeTpononutaHa nMw/sHae3e WAy MeHNMATac WH an asapBeHp:aalp o
lpymyceapga NOCOUMP&AEETr MY EUCBKM T B & CCOMM € H U K bM norT
Cb3meaH moO HaAaN N P ankpTeyakcar a B {1 G B YA H M 10 aKUa/HoaH/le H3 a y np a B Ji
B3aMMOOTHOWEHMATHAA CMHKMAB@E@AYAT@HA O NEeHUmM3NgAarmwart
BpPpeMenor nb>naBIm opeoMilpmeyc negasBaoTe HalYe@eTNBNHEH
nogob6bpaAaBa onepaTMBHOTO NsaHuMpaHe B nNpeagnpuartTmM

Bap TIpyn KaTo ayTCOPEB&AT CHEHEECEN VW HBMSNSIAHE CcamMm
pa3paboTBaHeEeTO HAaApPMIN AL GG DWVHEDP A LLICH SBHE M I TEYMA H €
o6bcnyxslallpgnocTHaTa ycnyra no ynpaB/eHaka /HBA3 3WH
ONTMMMU3IMNPpAaHeE HPBO e ZOUoe/pPaBLMEN @p afsnab./1H € HIap TIeak T
cTaptaepaAacaHne @A3BENYE@Me praTUeWwwH @ HB3KKTAMYE P €O Y T e 11N
KOMTOMNS3EOT 3B Blaada gdoewiaH o CHaA T6 hlad a Bb3/1XCKUT €N
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MO OeNn wmaagHHC Qo MMM PBHME PU MU CL SAJTH O OTNPEALEUM AMHN  OT
CpoKoOoBe Ha.Yaxmb/OHHeH W& Cca 3aloXeHUM 3a aBToOMaT M
M npompawen BCAa@E B aupoTeaxpB D@D X B allla aGMyIWmIBK alansea
cno/mMesnsHa OYakKkBaHMTIE ONMNG/B3AM € T 00 KH/BN eHHDTBW AW MNPOYP a »a 1
Her oBoToO TecTBaHeB pe 3aNyWWTEOATTH AN B/EHEMFASBA DX E HASA N p
MeTpomDaHa Mnogaépe NpPpoLES@GMIME O MH OBIUIKCH MKTIREHT NT
3anouyBaink Hapn dwpoppemBrRKHEEMP EeCTpPY KTy p-afpaea Ha 6e
M3rpapgpeHmnatT Mofgen oBOBWHAOUGAaATapMODpaaeuwnaa Yy
ay, KoOeT®B3®WOMNHAWeHAAT-APBGBT apppoicerke ca N o BN
aMO OT BbTpPpeLwWwWHW akpuarygee CHIa BHOH WH aoTTa e pe g a. Kon
eéObnar omMPMOIOTTHH O WHEe H 1B& 3 M@XHOC T U 3,4 pKMaEBOP W D@ B,BHE N E
PU3HaHMBK OBl 6 pne B KT MNBHMU pes3ynrtarTtwu JaBa BbB
npaBfeHUWe B UTaAaNMAaHCKOTO npeapgnpumartue.

< 3030 X

3aknw4yeHune

Ay TCOpPCKMAHTTOBTC T pPaT er MelBeackHoar gpiealoe Hm @& BHieH e a oo
aBpeMeHHDO n KOPEeKTHO nNpppnacasa eammyimaama
PEPYKTY pMIAp goHae3 B @ L W TH@OK ¢ € BBPbap XY OCHOBH®@ W IR0 DMIB H It
oMneT &y MUMOparTa B , 0[0B & HIAB awae'A @ B O 054B0abHpe H a
MERAAHA CNOCO@HOHCEr NYOBEeLWKNIMEODOPE@CWYP@PaB P ETHA € H a
HaHMeBonmgweBa B KpalHa CMeTK®DHKCYPIEEHE @ Na @ W BIA B
pr aHu 3BabBUWISOTHAN T € N

Pa3snunuHwnrte HaapaeopeEe@HAOBIMDBIP 3paalB O Mpa camo c
peagunmcerrBManm THAKOMU Hellocmagaume® THACAT 4O o B b3
OMBUTENTHMN pas3xogau 3 a ynpaBneHWe 0Pa a HUL3TapLynay
aManaBaHeTO Ha BbHROMOKPBBEXYauaaT NEBELKE NOKHAC BV
peKkomMepHa 3aBUCUMOCTCPOOBOIHABHMHEA A THDHOPUT O N
neundcB kpka n H a CMEeTEKa o6auye, nNonNs3unTe oT M3nc
TpaTerumyecko peweHNe B npeob6bnapgasBaln g cnyu
Bbp3aHMW C HeroBOTO nNpwunar aHe.
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Health, Environment, and Wealth
Wei-Bin Zhang

Abstract
This paper proposes a dynamic economic growth model with endogenous environment, health, and wealth. The
economy is composed of environment, capital good, health caring, and consumer good sectors. We model the production

technologies and economic structure on the basis of neocl assi cal growth theory.
household behavior in modelling consumption and saving with the alternative concept of disposable income. The government
collects taxes on the production sectors’ outputs

After building the model with wealth accumulation, health change, and environmental dynamics, we show properties of the
dynamic system by simulation. We depict the movement of the economic system over time. We also carry out comparative
dynamic analysis to show how transitory processes and long-run equilibrium are affected when the system is subject to
different exogenous changes. We get some insightful conclusions about complicated trade-offs between environmental
taxation, wealth accumulation, health change, environment change, and economic structures.

Keywords: Environmental change, Wealth accumulation, Health dynamics, Economic structure, Taxation

JEL Code: 041, Q5

Introduction

In neoclassical growth theory the main endogenous determinant of economic growth is capital
accumulation. As capital accumulation will exhibit decreasing returns to scale, neoclassical growth
theory often includes an exogenous factor, population growth, to show possible unlimited aggregated
economic growth. Although other growth theories are proposed to explain economic growth, almost all
of these newly devel oped e c o0n oation a a nain éeterminar
of growth. It is evident to say that any economic growth theory should include capital/wealth
accumulation as a main determinant of economic growth. On the other hand, modern economic
development shows other important determinants of economic growth. These important determinants
include, for instance, knowledge creation, human capital accumulation, population dynamics, health
change, environmental change, preference change. We use a dynamic general equilibrium analytical
framework with micro-economic foundation created by Zhang (2005, 2008) to examine dynamic
interdependence between environment, health and wealth. This study models economic growth with
three determinants, environment change, health dynamics, and wealth accumulation in a dynamic
general equilibrium framework.

It is obvious that environmental change and changed environment affects living conditions and
productivities. There are many studies on dynamic interdependence between production, consumption
and pollution (Ploude, 1972; Forster, 1973; Pearson, 1994; Grossman, 1995; Dinda, 2004; Managi,
2007; Kijima et al., 2010; Mesagan, 2015; Kasztelan, 2017; Halkos and Managi, 2017; Gupta and
Dutta, 2018). We model environment change on the basis of the literature of economic growth with
endogenous environment. The unique feature of this paper is to connect environment, health and
wealth on microeconomic foundation. With regard to technologies and economic structures, and
endogenous capital accumulation, our approach is based on traditional neoclassical growth theory
(Solow, 1956; Burmeister and Dobell, 1970; Azariadis, 1993; Barro and Sala-i-Martin, 1995).

We consider that health is an important part of labor force. Healthy population is not only a
basis for a highly productive economy, but also an important determinant of happiness. In our
approach Health change is influenced by health caring, consumption, life style and environment. As
good health implies a high productivity, improvement in health should be associated with wage income
which enhances consumption and saving. There are many studies about health and economic
conditions (e.g., Parkin et al., 1987; Strauss and Thomas, 1998; Rivera and Currais, 1999; Schultz,
1999; Bloom, et al., 2004; Klaus, et al. 2013; Fletcher and Frisvold, 2014; Pestieau and Racionero,
2016; Kelly, 2017). The modelling of health change in this study is influenced by the literature of
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economic growth with endogenous health. This paper synthesizes two papers recently proposed by
Zhang (2012, 2018). Zhang (2012) builds a growth model with environment change. Zhang (2018)
introduces endogenous health to traditional neoclassical growth theory. This paper integrates the main
ideas in the two models. The paper is structured as follows. Section 2 defines the growth model with
environment, health, and wealth with economic structure. Section 3 shows how we follow the
movement of the model and simulates the movement of the economy with changes in wealth,
environment, health, and economic structure. Section 4 makes comparative dynamic analysis. Section
5 concludes the study. The results in Section 3 are checked in the Appendix.

1. The model with endogenous health, environment, and wealth

With regard to economic structure, the model is founded on the Uzawa two-sector growth
model (Uzawa, 1961; Diamond, 1965; Stiglitz, 1967; and Drugeon and Venditti, 2001). The Uzawa
model explains an economy with capital good sector and consumer good sector. This study extends the
Uzawa model to a four sector economy. We add health caring sector and environment sector. Capital
good sector supplies capital goods used for investment and consumption. Capital goods is the same as
i n S odneesantor growth model. Consumer good sector supplies services and goods which are
consumed simultaneously as they are produced. Health caring sector supplies health service and
environment sector protects environment. Environment sector is a public sector financially supported
by gover nmeMostaspcts of thexfaurt sactarsfallow the modelling of economic sectors in
neoclassical growth theory (Solow, 1956; Burmeister and Dobell, 1970; and Barro and Sala-i-Martin,
1995). Behaviour of household is described with Z h a nutlity $unction and the concept of disposable
income (Zhang, 1993, 2005). All markets are perfectly competitive. Taxation occurs on production
sectors and househol dHouseholdsownmssets.dncomes af howsehotdsate mp t i ¢
used up for consumption, health caring, and saving. Environment affects productivities and capital and
labor are the two input factors for all the sectors. Available input factors are always fully employed. We
introduce

N and Nt - fixed population and total labor supply;

"t and k t - level of health stock of the population and household’ realth;

Et - level of pollution;

i, s, h and e - subscript index standing for capital good sector, consumer good sector, health sector,

and environment sector;
N,t and K, t - labor force and capital stocks employed by sector g, q i, s, h, €,

F,t - outputlevel ofsector q, q i,s,h;

Tt,Tt,and TQ - household’ work time, leisure time, and time spent on health caring;

ct, c,t and ¢, t -consumption levels of capital good, consumer good and health service;

p,t and p,t - price of capital good and health service;

rt and wt - rate of interest and wage rate;

lWand T4 - tax rate on sector g's outputand W{1 W q i,s,h;

Wand -t ax rate on the housej Kl)adwage wenel(§f hw),i nt er
and W{l1 Wj k,w

Wand K- taxratesonthe househol d’ s consujmp)donsumption bf c api
consumer good (j  s), and consumption of health service (j h), and l@i {1 W and

G and G- constant depreciation rates of physical capital and health.
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National labor supply
Total labor supply is related to human capital, health condition, and work hours. Total labor
supply is assumed to be as follows

Nt hTt '™tN, 1)
in which h and m are positive parameters. We interpret h as level of human capital and m as a
parameterof | abor ' s puetowairck @ rv’iey. Wwhied, 2007t Tobing, 2011; Zhang, 2018).

Cobb-Douglass production technologies
Thethreesectorss production technologies are descri

F,t A SEtKAENSt, AL RQ, £1'0, R E 1, q i,sh (2
where A,, ), and £ are positive parameters and *, E is a function of environment.

The marginal conditions of the three production sectors
Maximizing profits in perfect competitive markets results in the following marginal conditions

g BUNRE LGN LR
Kyt N, t

Modelling of health caring

Following Grossman (1972) and Zhang (2018), we model health caring by considering it a joint
production of different inputs for health caring. Let C t represent for level of health caring. This study
models health caring as a joint product of health service c, t , and the representative household” s t i me
for health caring. Health caring function is taken on the following Cobb-Douglas function

ct AcPtTCt, A, D E!O, ()

where A, D and Eare parameters.

Consumer behaviors

After paying different taxes, the household maximizes utility by choosing consumption levels of
capital good, consumer good, and health caring, and on saving subject to the budget. Following Zhang
(1993, 2005) , we use Zhang’'s <concept s ehdd cu
behavior. Current income from the interest payment and the wage income after paying taxes is given as
follows

yt IMtkt Wt, (5)
where Wt {h'™t Tt wt . Different from mostly used concept of disposable income, Zhang

defines disposable income as the sum of the current income and the value of wealth. The disposable
income is

y@ yt kt Rtkt Wt, (6)
where Rt {1 I t . The disposable income is used up for consumption and saving. The budget
constraint is

, pt 1, q i,s,h. (3)

@t @ptct Bptct sty (7)
Time constraint for the household implies
Tt Tt 1@ T, (8)

in which T, is the total available time. Substitute (5) and (8) into (7)
ptTt ptTQ@ @t @Pptct Bptct st yt, (9

where

pt {pYh™twt, yt {Rtkt Th'™tT wt.

We consider pt as opportunity cost of health caring and as opportunity cost of leisure time. In
(9), yt is called potential disposable income which is the disposable income that the household
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obtains by spending the available time on working. The potential disposable income is used up for
opportunity costs of health caring and leisure, costs for consumption of goods and services, and saving.
Optimal household behavior

The household have five variables to decide: consumption levels of capital good and consumer
good, level of health caring, leisure time, and saving. Ho u s e hublity duhcton is modeled as
follows

Ut *Et TYtcltclitcots?t, W, L, 4,1, @0, (10)
where Y, £, 4, [|,, and @ are positive parameters. We call |, the propensity to use health
caring, 1, the propensity to use leisure time,  the propensity to consume consumer good, /, the
propensity to consume capital good, and ¢ the propensity to own wealth. Zhang (2005, 2008) applied
this utility function to analyze different dynamic economic problems. Substitute (4) into (10)

Ut *Et AT%tTOPtchtcdtcPrst. (11)

The optimal conditions are given as follows

ptTt Wt, ptT@  IFt, ct [yt,

(12)
p,tct WHNt, p,tct [yt, st gt ,

where

LU J U DU . ~
V{iyy g ¥ s By = 10{ I, EYy Oo{ QU
{ [{ & {@ { o { { @

U 1 _

K h 3 1D I,E @
Change in heathbsehol d’ s w
The change in wealth equals saving st minus dissaving k t . We have

kt st kt. (13)
Dynamics of editousehol d’ s h
In this study we consider that health stock is an changeable variable. We consider that changes
in health stock are affected by health caring, nutrition, environment, and lifestyle. Health is also subject
to natural depreciation of health. Following Zhang (2018), we model change of health stock as follows:
xXcht XcktcRtTH ¢t
"$ t "2t

llt

*Et,"t G"t, (14)

where G (! 0) is depreciation rate of health stock, 7%, X, &,, a and & are non-negative
parameters. We consider signs of returns-to-scale parameters § and "§ ambiguous as they may be
either negative (when there are increasing returns to scale) or positive (when there are decreasing
returns to scale). It should be noted that some studies treat rate of depreciation as function of health
stock (Grossman, 1972;J o h an s s 0 n , 189)dWe Lséftngtione*nEt , "t to describe how
environmental quality affects health.
Changes in pollutants

We now describe dynamics of pollutants, Et . Changes in pollutants are assumed to be

affected by production activities, consumption activities, environmental protection, and natural
purification. Following Zhang (2012), Changes in pollutants are assumed to be modelled by a
differential equation

Et JFt [Ft 7JCt [Ct Qt TJTEt, (15)

inwhich 7, T, ~T 2' and 7 are positive parameters and
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Qt AXEt K*tN5t, A, R, E10, (16)
where A,, B,,and £, are positive parameters, and * (E) (t 0) is a function of E. For simplicity,
we omit possible impact of health sector on environment. The term 7F (or TF,) describes the
emission of pollutants in production of capital (consumer) good sector (e.g., Gutiérrez, 2008). The
parameter, ~Z (or 2’) is the emission that the household makes when consuming one unit of capital
(consumer) good (e.g., Prieur, 2009). The term 7 E describes the rate that the nature purifies
environment. We use Q, to describe the effect that the environment sector purifies environment. The

effect is not only related to capital and labor inputs, but also dependent on the current level of
environment.
Behavior of environment sector

The government chooses labor capital inputs to maximize purification output with limited

budget . Capital and | abor i nputs are paid ac

incomes are spent on environment. The government collects taxes from the production sectors,

consumption, wage income, and income of interest from wealth. Thegover nment ' s i nc o m
Y.t Wt UptFt WptFt I tN, 17

where

.t {T¥t TUptct Uptct Wtkt Wh™tTtwt.
The government budget is
rt GK,t wtNt Yt. (18)
The government’'s Iddlaavyi or 1 s modelling as
MaxQ,t s.t (18)
The first-order optimal conditions imply
rt GK,t RY,t,wtNt EYt, (19)
where

B, 5
“E o s

Equilibrium conditions for consumer good, health services, and capital good markets
Equilibrium for consumer good implies

c,t N Ft. (20)
Equilibrium for health service implies
c,t N F t. (21)

Product of capital good sector is used up for consumption, depreciation of capital stock and net
saving. We have the equilibrium condition

ctN st N ktN @Kt Ft. (22)
Physical capital is fully used

National capital stock is fully employed

Kit Kt K,t Kt Kt. (23)
Wealth is held by households
kt N Kt. (24)

Labor force is fully employed

Full employment of labor force is

Nyt Nt Nt Nt Nt. (25)

We thus completed building the model. The rest of the paper examines dynamic properties of
the model.

CEPNA MWKOHOMWMWYECKW HA YKo 7 Ne3 2 1B 8



IZVESTIA JOURNAL OF THE UNION OF SCIENTISTS - VARNA

2. Dynamic properties of the model

We now investigate dynamic properties of the model with environment and health. The main
purpose is to give a computational procedure to show motion of the dynamic system over time with
computer. A new variable is defined as

r
2t {(fL €
wt

Lemma
The movement of the economic dynamic system follows three differential equations with three
variables zt , "t, and !.t

zt /,zt,"t,Et, "t /.zt,"t,Et, Et /.zt,"t,Et ,(26)
where functions /; are defined in the appendix. Moreover, all the other variables are given as
functions of the three variables at any point in time as follows: r t with ( A 2 ) wt —from (A3) -
p.t and p t from (Ad) kt with (A21) wt from(A5) - Tt, TQ ,ct,c.t, ¢ t,
and st by(12) - Tt from(8) - Nt with(1) -~ Nt from( A9 )N, t-from(A18) N, t
from (A10 ) Npt by(25) K, t,Kt, K t,and Kt with( A1)Kt by(24) Ft
by (29 from@4) Qt by(16) Ist by(Al3) Y.t by(All).

The three differential equations in (30) have three endogenous variables. As it is almost
impossible to provide general analytical conclusions about the three nonlinear differential equations, we

explore properties of the dynamic system with computer. We specify environment-related functions
as follows

*jt Ejt, J i,S,h, *et Ebet’ * 1 Eb"t'a"t,
b b b, a 01, b 005 b 02

Productivities are all negatively related to the level of pollutants. More pollutants speed up
health deterioration. The national population, level of human capital, efficiency of health stock, total
factor productivities, tax rates, parameters in the environmental change equation, and depreciation
rates of physical capital and health stock

T, 24, N 100, h 2, m 06, A 12, A 13, A 11, DO 033

R 032, R 03l R, 04, £ 04, W W 001, j i,shk,w,

7 004, 7 002, T 01, [ 005 [ 005 G 005 G 003
The parameters in the Cobb-Douglas productions are approximately 0.3. These values are
often utilized in empirical studies (for instance, Miles and Scott, 2005; Abel et al. 2007). The total
productivities of the three sectors are 1.2, 1.1, and 1.3. Tax rates are fixed near Depreciation rates of
physical capital is often fixed around 0.05 in economic studies. We follow this traditional practice.
We specify the parameters for health caring and household preference as

A 1 D 035 E 035 @ 07, f 01, J 003 [, 001, i 025

We require © E 1 which means decreasing returns to scale in health caring (e.g.,
Forster. 1989; Ehrlich and Chuma, 1990; Johan
2001). It is straightforward to calculate

V 023, / 009, J 0027, | 0003 IO 0003 O 0644

The household saves 64 percent out of the potential disposable income for future
consumption. The household spends 0.3 percent of the potential disposable income on health
services. The parameters in the equation for changes in health stock are

b
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§ 03 § 04, a 02, a 02 a 02 v, 07, a 04, v. 03

The conditions & !0 and & ! O indicate decreasing returns to scale in change of health
stock. The initial conditions are chosen as

z0 0065 "O 86, EO 78

Figure 1 provides the simulation result. The system moves away from the initial state and
approaches the equilibrium point in the long term.

The equilibrium values are listed as follows:

K 34181, N 4346, E 79, Y, 212, K, 26376, K, 5669, K, 640.7,

K., 1495 N, 3415 N, 768, N, 91, K, 715, F 65436, F, 17075,
F, 149, Q, 6142, r 0031, w 127, W 547, p, 085 p, 114, " 873,

k 3418, ¢ 483, c, 171, C, 069, ¢, 149, T 735 T 164, 10 0.23.

Following the procedure in the lemma and using the equilibrium values of the variables, we
calculate the three eigenvalues as follows: " 20.85, 0.24, 0.04 . The three eigenvalues are
real and negative. The values mean local stability of the equilibrium point. The dynamic system will

thus go to its equilibrium point if it is subject to some not very large perturbations. This property is
imperative as we can conduct comparative dynamic analysis.

34100 434t 7.94 21z 2500( T_
33850/ K 433t 7.87 1500( i
33600 4306 78l L 500(

. 21C
0 30 60 90 0 30 60 90 0 3c 60 ob 0 3C 6C 90 '30 60 9(
5200 K 600

- 1400 0.032: 1.27
Kh Ke

3400 350 800 0.031 1.267

1600—FEs——— N 0.031: 1.26¢
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Figure 1. The Motion of the economic system

L

C

3. Comparative dynamic analysis
(We show a computational procedure to illustrate the movement of the dynamic system. We
thus can easily obtain effects of any exogenous changes on the dynamics of the economy. We use a

variable "xt to mean the change rate of the variable x t in percentage due to change in a parameter.

4.1. The household increases the propensity to use health caring

We first consider a case that the household increases the propensity to use health caring as
follows: 1,:0.01Y 0.012. The result is plotted in Figure 2. We see that as the household
emphasizes more about health caring, the household spends more time on health caring and

consumes more health service. Health is improved, resulting in rise in total labor supply. Although
the wage rate falls, wage income rises. The price of consumer good rises, the price of health service

fall s. The househol d’s wealth i s i ncreased.
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good, and health service. Health caring is improved. National wealth is increased. Environment is
improved. The government collects more tax income. The four sectors expand. The rate of interest

rises.
2.5 _ 2.6 < 0 . 3
1.25 l.3£/ 0.7 306090 1.5 £/
0 t 0 14 E 0

t
0 306090 0 30 6090 0 306090 0. 3060 90
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14| % 21.5 0. 32E : 19.€
13.6 t 20 0.4 19.5 t
0 306090 0 306090 306090 0 306090 0 306090

Figure 2. The household increases the propensity to use health caring

4. 2. The household’”s efficiency of applying
We now study a si t u afficienoynof applyirgthealth ik enhanbedas s e h o |

follows: m:0.5 Y 0.5L The result is plotted in Figure 3. We see that as the household more

effectively applies health, the household initially spends more hours on working and less hours on
leisure and health caring, but does not change the time distribution in the long term. The total labor
supply is increased. The nation has more capital and suffers from environmental deterioration. The
four sectors are expanded. The government collects more taxes. The prices of capital good and
consumer good fall slightly. The wage income rises. The household has more wealth. The household
consumes more capital good, consumer good, and health service. Health caring is improved.

IV Al §§§OE$ %k: AV
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0 306090 0306090 0306090 0306000
5 3 Mo e
0,00 Wo 2. 18 o2 . 2B
0 306090 030690 0 306090 0 306090
12 5 SE : @
Cn |: C

0.8 . 2 007 o 002 F;gt% ®0

030609 0306090 0306090

Figure3. Thehousehol d’ s effici aemcey of appl yin
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4. 3. The household’s human capital i's enhan
We now study a si t u afficienoynof applyirgthealth ik enhanbedas s e h o |

follows: h:2 Y 2.1. The result is plotted in Figure 4. As the household increases human capital, the

household initially spends more hours on working and less hours on leisure and health caring, but
does not change the time distribution in the long term. The prices of capital good and consumer
good fall slightly. The wage income rises. The household has more wealth. The household
consumes more capital good, consumer good, and health service. Health caring is improved. The
total labor supply is increased. The nation has more capital. Environment is deteriorated. The four
sectors are expanded. The government collects more taxes.
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1.8 t 5 0 . 000i . 6090 Oboi _30609C
0 306090 0 306090 0 306090 ' '
Figure4. Thehousehol d’' s human capital

4.4. The government increases environmental tax on the capital good sector
We now study a situation that the government increases environmental tax rate on the capital
good sector as follows: K/0.01 Y 0.011 The result is plotted in Figure 5. The government collects

more taxes. The environment sector produces more and employs more capital and labor inputs.
Environment is improved and health is improved. The nation has more capital and more labor
supply. The scales of the capital good, consumer, and health caring sectors are expanded in the long
term. The price of capital good rises, but the price of health service falls. The time distribution is not
affected in the long term. The wage income rises. The household has more wealth. The household
consumes more capital good, consumer good, and health service. Health caring is improved.

4.5. The government increases tax rate on consumption of health service
We now study a situation that the government i ncr eases t ax
consumption of health service as follows: T70.01 Y 0.014. The result is plotted in Figure 6. The

government collects more taxes. The environment sector produces more and employs more capital
and labor inputs. Environment is improved and health is improved. The nation has more capital and
more labor supply. The scales of the capital good and consumer sectors are expanded. The health
caring sector employs less labor force. The sector initially produces less and employs less capital
input, but in the long term produces more and employs more capital input. The prices of capital
good and health service rise. The time distribution is not affected in the long term. The wage income
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rises. The household has more wealth. The household consumes more capital good and consumer
good. The consumption levels of health service and health caring fall initially and are enhanced in
the long term.
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Figure 5. The government increases environmental tax on the capital good sector
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Figure 6. The government increases tax rate on consumption of health service

4.6. The household increases the propensity to use leisure time
We now study a case that the household increases the propensity to use leisure time as
follows: 14£:0.25 Y 0.26. The result is plotted in Figure 7. We see that as the household emphasizes

more staying at home, the household spends more hours at home and less hours on health caring and

working. Total labor supply falls. Environment is slightly improved in association with shrinking of
production scales of the four sectors. The government also gets less tax income. Health is
deteriorated. The wage income falls. The prices of consumer good and health service are slightly
increased. The household’s wealth is reduced.
good, and health service. Health caring is improved.
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Figure 7. The household increases the propensity to use leisure time

5. Concluding remarks

This paper built a dynamic economic growth model with endogenous environment, health, and
wealth. The main determinants of economic growth are environmental change, health dynamics,
capital accumulation, and economic structural changes. The modelling of environment change is based

on contemporary literature of economic growth with endogenous environment. We apply Zh an g’

approach to the household behavior in modelling consumption and saving with the alternative concept
of disposable income. Capital and labor are the input factors for all the sectors whose productivities are
influenced by environment. After building the model with wealth accumulation, health change, and
environmental dynamics, we showed properties of the dynamic system by simulation. We identified
the existence of a locally stable equilibrium point. We depicted the movement of the economic system
over time. We also carried out comparative dynamic analysis to show how transitory processes and
long-run equilibrium are affected when the system is subject to different exogenous changes. As the
model is built on integration of the basic ideas in different economic theories, we can further
develop the model in different directions basing on the literature. We may apply more other
production or/and utility functions. Government debts and intervention in health sector are important
issues.

Appendix: Proving the Lemma
Equations (3) and (19) imply

r ¢ N
z { W EK (Al)
where
— lﬁ_ .
{—, q i,s,h,e
=g
From (A1) and (3) we obtain
rz,E D*z% G, (A2)

where D{ WDA E*.

From (A1) we also get
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wz € (A3)
z
Equations (3) and (A1) imply
g _&wz h (Ad)
p Za —*1 q S1 .
’ WEA
Equation (9) implies
y Rk wRQ (A5)
where WO{ Tph " T, w. Insert (12) in (8)
T T, 4 lOz (A6)
p
Insert (A5) in (A6)
T r, RK, (A7)
where )
wit, v 8 R vl
p p
Substitute (A7) into (1)
N 7 Rk, (A8)
where 7 {r,h"™N, R {Rh"™N. From p,c, Jy and (20) we obtain
N, N (A9)
ps f
where f_ {F./N, * A/ Ez ? . From PG, |y and(21) we have
N, AN (A10)
Pr T
where we alsouse f, {F,/N, * A/ Ez . From (12) and (3) we have
Ye l(MNNl WVNS KWVNh Ic N, (All)
EW EW EW
By the definition of | and (12), we have
o W rngh"w W R, Ph"wk, (A12)
where we also use (A7) and W{ W/ TJ Tl . Insert (A5)in (Al2)
. 1, 1k, (A13)
where )
lo {AP 1, h"w, I, {YR W R, h™w.
Inset (A13) in (All)
Y, WN, - VN, - WVN, I, N 1,NK. (A14)
EW EW EW
Substitute (A14) in (19)
N BN @N, g, EeN ELNK (A15)
w w
where @’{ EW EW | i,s,h.Substituting (A15) into (25) yields
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1

EL,N £,
N, N, N, Eem EL

where i {1 @( Substituting (A8)-(A10) into (A16) yields
N Wy EI,N % l;‘INL

N,

4 v woil’
where
SWwJ Wl N
W{ @)s s phf 1,4/
Insert (A5) in (A17) ~
N, W Yk,
where

Wiy, w0 Sl wik N yyr ol

'é!/ © w 1l
Substituting (Al) into (23) ylelds
N

ko 2% Neo Mo N1
ok E E Eiz
where we also use (24). Insert (A15) in (A19)

o 3 ) El,N EI,Nk
ZKN BN, &N, gN, Ew Ew

where

Insert (A9), (A10), and (A18) in (A20), we solve

_ . 8. L 1€-|0N-§_ N N §|1N-1
k [z, " E {~- —= 0 _ ZN —=1
2N E (W P SN W BR

where we use (A5) and
80 iy
w28 LWy
@)s fs ph fh E

(A16)

(A17)

(A18)

(A19)

(A20)

L (A21)

We solve all the variables as functions of z, ", and E atany point in time as in the Lemma.

From the procedure in the Lemma, (13), (14), and (15), we get

k /,z, " E {s Kk, (A22)
. X(_:ah Xcac Csas 'FaT . ;
l.z, " E {—3 5 e E G
E /.z “E{{F IF, JC 1IC, Q TE (A23)
Take derivatives of (A21) with respect to t
R W, W, W (A24)
1)'4 w' FVE’
where (A23) are also applied. Differential equations (A22) and (A24) imply
2 Lz nE (Y, M Wo3w (A25)
© w' ® VE 1OV 1
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We proved the Lemma.
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WMHdpopmMauLMOHHKM cuctTemMm M 6a3m OT LJaHHMU
BbB3MOXHOCTMNW 38 TAXHOTO YyCbBbpPWEHCTB

AHHa TwuwmodeeBna

Shopping Mall Information Systems and Databases and Opportunities
for Their Improvement

Anna Timofeeva

Abstract
Nowadays one of the key factors for increasing the efficiency of shopping malls is the intensive and
appropriate use of information technology. The automation of activities and processes brings a number of benefits both
for the management of the shopping center and for its tenants and consumers. Efficiency needs to be defined, planned,
forecast and analyzed in order to be managed successfully. In this regard, the aim of the present study is to examine the
current state of information management in shopping malls and to consider the possibilities of implementing modern
information technology and databases.

Keywords: Shopping Mall, Information System, Database, BMS, ERP, CRM, BI, Security System

JEL Code: O3

BbrBepeHune

Cpa3BunTMeTo Ha MUHPoOpMALMOHHMUTE U KOMYHMWUKaAL
roAuvHM ce ‘wWaGreBaBa O n pas3wnpsasBalLwo ce pasrn
TEXHO/NOTrIrMMTE KaToO CpPpeyiscaHBsRoap a3 K OMGpaX@mmmao C
cCbaobpXaHMea KHamgmnpageneHuneg NeaxwBo& MHMawm@isod)s ck a,
ocbwecTtTBABAa Cce rnob6banmsdauyuma Ha UWHPopmMauwmarta,
ynecHaBa AOCTbHbBNbBT U HEWHOTO pas3npocpraKamae .3
3 auwucrvar y pvH oHcarg e X4 HOCT Ha WMHpopmayumaTa, KOATO C

B CbBpPEeEMEHHMUTE yCcCnoBwusH efHa oT KNTHYO0OBMUT
ek TMBHOCTTA Ha MONTOBEeTEe € WUHTEH3UWBHO U ULern
eXHOMOoOr numn. ABTOMaTuM3IapwgeanHa @Heiwog@gonipe amnl
BKOBOALCTBOTO Ha TBbpProBCKMWSH LUEeEHTBP, Taka MU
o6b6xoammo e e(dpeKkTMBHOCTTAa fJa Cce ynpasndaBa Yyc
ynmTtTa M aHanNuns3wupeanma Beaxrapxa BpPBEBEK@aA M3cnepsa T
POpPpMAUMOHHO CBHBCTOAHMEMBNOBPIBBORVNPAQ3IOAEBOROB
MNOXeHne Ha UMHPOpPpMaAaLMOHHMUTE TexHoONOrumm u”n 6a

aOsoToT HO

T T 4o

1lNHpopmMaUMOHHM cucTtemMm umu 6a3m OT [JaHHU B M
MHpopMaAaLMOHHOTO ocurypaBsaHe H a THBPrOBCKMWUT
bryepHunu <cpepgcTBa, ynecHaBawn ynpaBaeHNeToO
ouecmnm ca CBbBpP3aAaHM KakKTO C MeHaxXumpaHeTOo Ha C
agMITMBHMEOT® WU TbProBCKUTE [AeNHOCTYIL,NEHIMHIOT @
paB/leHWe Ha NoOpoOfeHWTe nNnpouecum e npepgnocrTas
proBckKka oOpraHusaumusa. FfeHepupaHaTa WUWHGOpMaUwWM
XpaHsamBamMmaHnunynumpat 3a UenNnumtTe Ha pJeWHocTTa F
nonssea nNoAXoA4bT Ha 6as3unmte OT fJaHHUW Bba3@as@aT ®a
HHM (BJA) npepcTaBnNnaBa MUHTerpumpaHa Konewumns
CbXpaHaBa NO TakKbB HaAaUYMH, 4Ye RgK& gaecBaAldbp
nssenmagreaHnsvmpaHa ULeHTpPpaaMmsIumMpaHo, TakKka 4ye

SSOh sSo-d< T30
® Y Wg g 3T O
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cnmcrtemayvyapaBieHne Ha 6as3um oT pgaHHuwMasB(aCty bgloc, 1 wIC
LAaHHUTEe n edheKk TMBHO <ce 0 6 c /i {{ B am nlbespayxuesTaB 0 &
AnexcaHt2f,ce®). CYblipegocTtTaBd UHCTPYMEHTMHN 3a U3
rapaHTumupaHe Ha CUTypHOCTTAa W ApYyrunu agM@XAETQPE
npumnoxeHmarta U Pns3spaeaeca@®dPVcvrkiopepa,rre B a8 e & ANekK C a
2017, c. 198). "3 mnon3BaHeTOoO Ha bA upe3 CYBOA MUHUMUI3UDP
LAaHHUTEe. Te ce XxXxapakTepwusumpaTtT € NnNorumyecwa us4.
Ocurypasa Cce TAXHOTO OBP3O WU JNTECHO MaHWUNYNWUCFL
MawabupyemMocTTa Ha 6as3aTtTa OT faHHU.
MHpopmMayuma oOT pfenHoOCTTaAa Ha MoNna nNoCTbNBaA
OCBEeH obpaboTkKkaTa Ha TeKyuwa M Hduoap vae,n P adMo Nk
MCTOPUYECKN LAaHHMWN. B T1T03M cnyyaihn ce wum3nons3sa
,2TemMaT-oipmOHT NpPpaAHa, N HBT T panHpTarHaa , U BHHEMEO MEe H N1 U B a
nogkpenswa npouyeca Ha B3emMahf@dnmana200hH e e Mpe 3 orT
M3B/IMYaHe Ha pJaHHUM oT CJ mMoraTt pa ce npasBarT
nepumopgun. T[Tlo ToO3MW HayumuH ce nognomMara u nopgobps4
3a mecbTBABAaHE Ha uenTtTa Havn Hpa3ppuaaae pa
HabnwpaBaHUTe U MU3ICNefBaHW B HayudyHaTa nurtepart

obekTNnW OT peanHoOCTTa, e npoBefeHO O06B30PHO U3
OaHHMWN c Haqua MHPopMauUuWUA B Nwimse preTpealiwmmsw
nocpegc OM M3MNON3BaHEe HAA ORMIWAPEK LY AWM T N NINTE a

Tab6n ru,qn,ony Ca W3/ 0Xe HTUb PpceesHye/rToa TBU TNEP OOyTY € H U -
6a3m nNo cenekKTuMupaHW KNWYoOBU AymMunu (KHomMHEMaTa
BEPOATHOCT 3a OTKpPpuUBaHe PRarmexaagmma wiOiBooma e
r.

Tab6bnhyadpon WameyYO/KpPKBaTLEWIE K TPOHHKU 6a3um No Tbp

m3paswu.
Bpoih nybébnukaumm B eneck
PO PP soopus | Emsco | EMersd [ poy, | Google

trade center + software 130 86 57 1 77
trade center + database 16 0 56 1 52
trade center + web services 1 17 51 0 59
shopping mall + software 37 25 140 4 830
shopping mall + database 40 0 52 2 616
shopping mall + web services 19 22 128 1 40

PesynTtaTtunrte NOKaAa3B@AHLUeCUYBEWYHWE CMB Y BaALBaHNA
MONnoBeTE€ MHIMpARMALBOHHO ocurypasaakpesma Oa
akTyanHocTTa Ha npob6bnemaTtwukarta. B cbwoTo BpEI
noYyTwMW nNnuncea MHGPpoOopMaAaUuMad OTHOCHO KOHKPETHO npwu

Opyr pas3pes3 Ha®wvupgolpmpamaeBBa C KakKBWU KAKWYOB.I
yecTO Ce acouummpaT MUHPOPMALMOHHWN TexXxXHONOrum B
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MHdpopMauUuuMmoOHH
KOMYHUKAULUOHHMW

A

KoMnKOTBbPHO U MHT epl
MHXEeHepcTBO

\ Me H W O XN
/

MHdpopmMauyuMOHHK 1
MONnoOBEeTE

Tbprosusda
CuyeTO0OBOACTBO PUHaAMHC KU

MeXAvVyHapoagHa Nk

YnpaBsieHne Ha |

v

YnpaBaneHWMWE Ha

dunrylpakKnwyoBu kKaTteropwuwmu, acoummpaHum C WUHCDO
MOnoBeTe. HmeralddmgightyBBHCO.

MpunoxeHMetTo Ha WUHPOpPpMALMOHHUTE TEXHONOT MU
TAXHOTO MYHKUMOHMUPAHEaWHOFKO.0TN P aBTKHUWaIHTIEEe KHa e T
MapKeTWUHT , MEHWUOXMbBHT, cyeToOoBOACTBO WU ((MUHAHC
peann3unmpa 4ypes3 pas3nNuMyYHmMm cumcrtemum wn 6asum oT pfat
cbuwecTBYBaHeTO Ha mMOOUA uVCHMJTOTpeMvamUTMER .C eHapia 3 o e naT

cmctemMum 3a CcrpajgHa asBTomMaTumsauwusa,
cmcTtTemMm 3a OM3IHEeC aHa/IM3 U CcUYeTOBOAHA OTHUYE
cmcrtTemMm 3a ynpaB/ieHMEe Ha B3aMUMOOTHOWEHWNAT

CuctemMnte 3a cr papgH-aBuisltdivmagr uManaigie ffeBiMS Sy -

K OHOTIPp Haapg MHXeHEepHNUTE cumcrtemmu 3 a OCBeT/NneHMU
BooocHabaaBaHe, BeHTMNaUuMA, CUCTEMU FBEM 33yaa ICHMI Y
pas3BnekaTeNHNW CcuUucTemun, nNapKWUHT ynpasBnaBawnm cv
acaHKWOPUCTEMMN. MocpeagcTBOM AgaTyynMunm WU nNnporpawm
KOMYHUWKAULMWOHEH WUHTepdelwhc, c & Trdp empHacBTaaTn.agld@umig g, 2K
nNocTbnNBaHe Ha CbLOTBETHUTE faHHMU, Te ©6GuBart 3
Hy XamTeLuenurte Ha ynpaBneHwue), Mm3yunmcnsaBaHM n
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3ajajeHun napamMeTpu U MU3IUCKBaAaHMA Cce nopgaBa UHC(
Mo TO3M HaAayYymMH Cce ocCcuUrypsaBa THAXHaTa HOPMANMHO I
TAXHOYTHOK UGn OHMpaHe B/IMWAEe [UPEKTHO BBbBPXY O6Oe3ona
nocetTuntTenunTte U noTpeoONTENnUTE. M3nonsBgaHeTO H:
fJaBa BB3IMOXHOCT 3a KOHTpPpONn wn o0onN0Twu (AwaeManager, Ha
2014) w 3 a KOMN/AEeKCHO ynpaBaneHMUe B CbOTBETCTBMWUE
pecTtTBMEe MUANW B CbHOTBETCTBUE C pexunwmn, npepgnsy
ynpas/eHwue H a crpapgHarTa aBToMaTu3aLumMmAaABegd e Yyal
(Chotipanich, 2016).

C ornep Ha 3avyecTuUunmnmtTe NPOABU Ha TepopunusbwM
KaTo ob6bwecTBEeEHO MACTO CbBC 3HauyumTeneH 4YoOBeKONO
B Tasu BPb3Ka ca HacoO4YeHMU nocwse 1BUNTCENC M B M N &

BuageoHabnwpgeHune, oXxpaHa w®n 6e3o0nacHOCT, KaKTo«C
onoBecTsaABaHEe, KOHTpPON Ha pJocTbna M eBakKyauwus
MHTEeNUWreHTHW cuUcTeMMW 3a CUTYPpPHOCTBoOKksactho Qwmacnrpe.m 1
CurypHocrT?*“, , Sl emens” , , Panasonic*“, ., Il nner R
bupmun B '¢6 NDUBSTRYI NFO, 2018; CekTpoH, 2018; C

TbproBckKkaTa AeWMHOCT T eHepupa I @Aaanm eo @M plah
obpaboTBa MU aHanusunpa. Mopagnw ToOBAa CcCe wM3Nons
6unsHec aHanui3 KaTtTo 4YyacT oT(Mal@RplpIPM)a 1 BHEHIPTA® ao
6unsHecC codpryep KaTo ERP (Enter pr i <RelatiolBhgps our c
Management ), Bl (Business Intelligence) C WHIT
6aswn oT( AmamimHTp o B a ,Ynd@BHh)eHCKMNAT opr aH Ha MO
CbXpaHgaBaT J[faHHWTe KaTo 13 06oeppreeTmicyea BEEBee@b,@b IB0b
MHPpacTpyKTypa) TexHonoruma ¢ oTu(malgRive 2018;a n p e
MeeBa,. 2WalwHo e pfa Cce noAcurypu peanumsauumara
LAaHHUNT e.

3a noTtTpeburtennte e HeobBXOAMUMA BYMMOGXHWOCcCOA
cb3jgaBaT 3asdBKW, cnpaBKW, OoOT4YeTwWn, aHanumsun, Ka
JoctTaTbyHO T padguuHun UTeam\distom A048% n [MMOH TTeop3dye MK MY N H
MHTYWTUWBHO pa3bupaemu, MHTepaKkKTuUBHIMBaAKW IYHRIK & B
nopb6bop Ha QJaHHW M BB3IMOXHOCT 3a copTwupaHe U
aHanunswu npepocTasnsA BbB3MOXHOCT 3a aBToOMaT UYL
notTpeburtenunte. MeHUgXbPpUTE, Hanpumep, CE&HEHYX]
Ha cueHapwuwu, Nnpor HosmMmpaHe, onTuMMM3ayumsa Ha B3¢
yao6cTtTBO U GPYHKUWMWOHANHOCT. Hakoum codpTyepHNU n
61n3Hec (@EwareManagee 2014; MallCRM, 2018).

MHCTpyMeHTNT e 3 ape3usasBBAKIN 3 J@MWEEN 3a UW3IBBPL
mM3IBexpgaHe Ha KOHKPETHW pfaHHW OT He s, cCb3fgasB
HabnwapeHMe Ha pas3NMYHM nNoKaszaTenwu, YynNmMTO CTO
naHenu. CTOMHOCTUTE CHHPOPMPEWKXOLKAK MO T KW AA
TaxHaTa uyuen e pa nNpuBnNeKkaTtT BHMUMaHUMEeTO KbM Ba»
M3nmonsBaHeTO Ha pa3NMYHU CcTaTUCTUUYEeCKU MOpAgenu
3a JAoCcTuUuraHe Ha eagVHOewen, AMPYU AATOKATBEHETI0O BH 8 bC
EoAnH oprasHnagpioc TpaHeHWTEe BULOBEe MoOpgenunm e ,aHanu
nos3BonaABa pJa Cce nNporHosunmpa 3akKkynyBaHeTO Ha ,
on
K O

n
3

pepnpeneH Tbpr oOBCKMW HO 6 eNKPTW, OBT YKAOT HAKHpEEe THeaH CCHLEB3POE M |
H IOH K (CKDp 2008). 3agpauynrte H a BCAKa rpyna notTpebo6

Younp mu Homywall, HIS, Notifier, Inim, Milestone, Axis, Nedap, Paxton, Advanced, TREND-Control, Optex,
TAKEX, Cias (Zarifopoulos, 2018).
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dbTyepHo 3acTbneHu. Te wmMorat npu HeobBXO0OAMUMO
HHW, Aa OTCTpPaHAT T @WK H,A MaAaHWHNLMPUTLMHPAT MO
CunctTematTa 3a CcyeToOBOAHA OTYEeTHOCT BKI/YBaA
yeToOBOASABAaHEe W ynpaB/ieHWEe HAa AbNToTpamnHUW nu
roTBssHEe Ha 3aKOHOBO MW3WCKYeEMMW [ KKIYTMEE HUTEMH, T PCOE
egcTBAaTa 3a freHepupaHe Ha cnpaBKUTe U oTueT
M cuctemMaTa KOHKpPEeTHW napamMeTpu.

NMpegumcTBaTa, KOMUTO HOCST CUCTEeMUTeEe 3a CUYE

(-ﬁbp30 M3IT OMBAHYWEE TGN, NYOC bB bpPpwe HCTBaHE®e H a npouye

AOOpeHO ob6GcnNnyxXBaHe Ha KNIWeHTWUWTe; MNOBMUWEHUN 0
bp3aHMN C MUHMPOPMALUWOHHWN TEXHONOT UK, peayuunpa
X H 0 fPtamaSolutions, 2018).

YnpaBneHnetTo Ha [JOroBopuTe C HaemMaTenunrte,
hbakTypu, cnepeHetTo Ha 6GanaHca U 3aAbXeHWNAT
paBneHune Ha Hae (allCRM 2018), a & - AuE T T [B 1A )BMaa TaMe3 aalyesd

pa6boTHMA nNnpouyuec 4Ypes3 3ajaBaHe Ha onpepene
yrm pfJOKYyMeHTHMW. HanumuyuHa e BB3IMOXHOCT 3a WUMNOO
€EeNeKTPOHHMU Ta6bnuuywn. FeHepupart ce NAABMHSA
MN/JTEKCHO ynpaBJ/ileHMWe Ha BCWYKW [feUWHOCTWU, CBD
na.

Ha 6a3a MKOHOMMYeEecCcKAaTa KOHWHKTYpa u O6bBpP3O
o6bxoamMMO ycunumAaTa Ja Cce Haco4yaT KbMpyBaB®pLU

MO/TOBETE. Cnep HanpaBeHUMA 0630p Ha TekKy W
KpumBaT cnepgHuWTe cbwecTtBYyBaAaWwWM npobnemu:

HAMa KOMM/MaEIo@Hma LcmacHHEeaMma € eguMHHa 6asa O0fT
paBneHune Ha 6as3un 0T f[faHHWU;

HAMa K-O0pe@eHTW@AHMN ;

HE e HalnumuiHa BBbB3MOXHOCTTAa 3a Nas3apeH aHannl

Cuuntame, e 3a nNpeopjgonABaHeToO Ha Te3mn np
TerpmpaHa UMWHPoOpMauMOHHA cucTemMa 3a ynpasBneH

2YCbBbpWEHCTBAHE HHO TMH doomWrayymsoB aHe B MO /10 B ¢
THbpPproBCKMAT LEHTBHBP € U 3aHUe, M KOMNOJEeKkK-CcC
3faBaHeTo Ha edekKTWBHaAa, MKOHOMMWUUYHaA, CUT Y PH:
nonssart eQmn TTee XCHpoengoar . MY Ha T AeWad@H  TDe KRpPpe BRMO@T
bBbpRAEGBCHB WHGOPMALNOHHMNTHEA CBMICCTOEKMOM pea B HBaJ/T vaY v
KOMYHMUKAaALMWOHHa TeXHWK an BEChb3 MA@ KAOTB & LWa3 ac K30gq
dopmMauwusa, KakKTo uvaaemnpmy p agupuc T Ta(@ B mudise np&o Bk a . -
neroc8).TbM KaTo HaAMYHUTE B PEOPpNABEOHATMNI WM
MO YyacT OT nNpoTMYyawnmuTe npouyecunm, cyumTame, 4ye
HOBHMUTE CcCUWCTEeMMU B efUWHHA CTpPpygyrRewmpaHA Baamama
efa 3a npepaBaHe, CbxpaHeHWe N obGpaboTkKka Ha
agMUHNCTpPpauWwsPa,0BIUUKTE WM IFIeXHUTEe KAUWEeHTN.
MHTerpayumnarta Ha CMcTemMnrTe B 06 wa 6asa 0
oTwmaaewW OMN3IHEeC nNnpouyuecwu. B Hea ce cbxpaHsBa MU
nogpgcucTemMunTe, aAaoMUWHUNCTpPUPAaLN BCUMUYUKMN OUN3HE
HTe3nmpaT U CbXxpaHsBaT WUHdOpMaAaUMAaTa, KaTo O
CThbNReEHE@ lNpaBAeHCKa W onepaTwuwBHaAa WHGopMauyw
CHO BbBeXagaHe, ChHXoOpaHee@xe/wMnpaoacarAaspna B U JTHpan )
paTter un4d 34 KPXOMBUM@DaHREPEB THAMPA NPEBEHUMNS

128
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MHPopmvmaGQmmEaTervmmpage N HIT @&t JB &1 JHEEGETT, Te dl n BUAC
apxmBumupaHe, KOWUTO Cce 0N PpwuassrmacTy BOBIP Xpya 30/au3 e e B qDaTk
e pa3MepbT HEPOPMEBYHWAKRKBN Nepunoam vakak an @aT Y
KakBa Y4acT OmMARadA MOKEAW@B BLHLBCT . H. Ctrpatermnar
3aBucCuU OT peaApaBaApmLpan@lipodMaxinecsdd). 2015,

MHTerpmnmpaHata cuctTemManojgegMaHna O0®mepa OB HiaaT
THPr OBCKIMEHTPOCBOCLCOEGTaBVMRA NFABPABX HANT E 3 a Hesqd. |
6bp3o0, CBOeBpPpEeEMEHHO MU Y/NeCcHeHO T eHepupaHe Ha
mM3ncksBaHma. TNMognomaraT Cce npouecunmTte, NPOTMUYaL
TAXHaAaTa KOHKYpPeHTOCNOCOOBHOCT.

MHT erHpentpoba Ha cuUcCcTeMumuTe, KOMUTO CbyeTaBaT CTC(
Ha MeHUOXbPpUTeEe pJa pa3pabdboTaT cTpaTermsa 3a YyB
MpepocTaBAa Cce ynecHeH pfocTb N A0 JaHHUTe 3a K.
KoeToppegnocrtTaBKka 3a B3eMaHe Ha afjekBaTHMW ynp
npeBpbwaHeToO H a noTeHUMANHNTE KNUWEeHTMU B p
nocnepgoBaTtTenHn penctTBMA UM 6OGbp3a KOMYyHUKaALWNSA
BPpb3Ka, KO3MH &Y e (@aBkITBAP B agfMWUHUCTpPpUPpaHeTO Ha

YnpaBnagaT Cce OTHOWeHMATAaAa C KNMeHTUTeEe, CbK
cnhnegmnm 3a TaXHaTa 3awurta M 3apgbpXxaHe. TexHonor
Uypes3 TapraeTwe/aeEN HIr pynu. MHTerpaumarta cnowmar
LenHocTTa Ha MoOoNnoBerTeE. OcbwecTBABA Ce aBToOMAaATl
nogabpxXawm wMonoBeTe cuctTemMum. Tyk ce BKAwuYBa n
M CbXpaHABYaaH/eHaH amHaggo pMaumsad 3a CBbHBCTOAHWMUWETO Ha
Ha HanpaBeHWTEe pas3xopgu.

M3nonsBgaHeToOo Ha WUHTerpumpaHa WUHPOPMAUWMOHHaAa
Ha e@MpekTMBHOCTTAa Ha p[JeWnHoCTTa B MONoBeTE. Y
obeKTMBHA OLEeHKa Ha peanunmsnmpaHUTe NOCTUXEHMNSH
nocTmMmxeHmaTa B O6bpgeuwe. Ma3aBbpwBa Cce HenpekbBCH
HabensasaHaTa OM3HecC cTpaTerwusa. TA ce N3 ACHSAB:
nNoNnNaHMag KbM OnepaTUBHWU NOHATMUSA. AcCHOTO onpepje
o6BbBbpPp3aHM Cc TrpadpPuyHa cTpaTermyeckKka KaprTa, 06
BCeKWU enunH Ccnyxumrten. MoBunwasa ce MUHPOPMUPAaHOC
Bcekun cnyxmten 6uBa He3zabaBHO WMUHMOpMMpPAH 3a o

MHdpopmMaumMoOHHAT a cumcrtema cnomar a n 3a on-
pecypcurte. dopmMmpaHeTo Ha ©OwAXeTa Ha Mona, K
pas3/iMyYyHNTE UWHMKLMMBTUBMPONpPpAMUN -aglee K RABBO WKaOT anmn
o6BBbBpPXaAaT C BU3IMATaAa WU cCcTpaTermnara, onmMcaHum #u
HaNnUW4YHUW [JaHHWN. PasnpegpasiyeAO, HROPETY pPTOTEE €1
OTYeTeHOoOTO HNB®OT HEB M@Ee&X TIEBHIOOMOLWTAaA HAa WHQOpPpW
noagAabpXawnm pfaHHWTEe 3a TAaXx.

Mones3sHnTe edpekKTHMW OT M3NO/I3BaAaHETO Ha KomMnne

ACHOTa npwu agMUHUCTpPpUpPpaHE H a npoyecunrt
aHTIaxXunme HHTOKTyeM e HOTTOBO O @M P 11 a ; bokycunupaHe Ha ycunamu
npoo6nemu,;

bopmMumupaHe Ha cmcTemMa OT nNnocnepoBaTenHN g
Mona W dopMy/nMmpaHe Ha npaBaTa UM 3agbNXeHWATa

cCb3JaBaHe Ha ©OnaronpwusaTHiae pHaab oM oHTaM Bcapuengsar a
cnyxmten, nopobaBawo oOoOLeHSAsBaHe Ha NMYHOCTHATa
C Bb3npumemaHe Ha noTpebBHOCTMTEe Ha noTpebutensd

yCbhbBbplEeEHCTBAHEe Ha MNOTOoOKa Ha WUHGopmMauwus,
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ueHTpainsawbospals Hpe MSCIW /I3 BaHe,;

MUHUMUI3UPpAHE Ha Bb3MOXHMUTE npob6nemnu B K
npepenMrte Ha TbProBCKMUA LeHTBP, KakKTO MU C Her
obe3neyaBaHe Ha AJOroOBOpPEeHWTE CPOKOBE;

npnmobwaBaHe Ha BCUYKWNW YyYaCTHULPMBHKIEBO MGEMBAJ
MW npecnepgBaHe Ha nNocTaBeHUTe ULenun,;
nogob6bpaAaBaHe Ha eKunHaTtTa paborTa,;
NOCTWUIraHe HaAa BUCOK PENTMUHT U NONOXMUTeEenNneH
Mons3smDe ga ce paspgenart H a nyvwegkws., 1KabBTeoR B
n3ImMepummm ce onpepenart:

HapakKag Bma npopgaxoéowurte,;

NoHMXaBaHe Ha onepaTuUuBHUWUTE pas3xogwu,;
orpaHmMyaBaHe Ha agMUHUCTpPaAaTUBHUA NepcoHan
ONTUMU3INpPpaAaHE Ha NpekKkunTe pas3xonmu,
CbKkpawaBaHe Ha BpemMeTOoO 3a MW3NbAHEHWEe Ha U
NMoOHMXaBaHe Ha pas3xoguTe 3Ha AUV HMEKIPMNPAaAHE
nopobpaAaBaHe Ha M3NoO/3BaHeTO Ha akKTuWBUTEe H
OrpaHMyaBaHe Ha BpewMeowe B@B MEHE® UYTHDOU K@i
peagyumpaHe Ha pas3sxopgute 3a WUT,;

mMOHMWXaBaHe Ha pas3xoaumTtTe 3a 3aKkynysaHe/ cHa

neggob6bpo ynpagmemBelp@H® Ha WHAWPEKTHUTE pa:
HamMansBaHe H a pas3xoaunute 3a noaAapbBXKa "
o6bopyaBaHe U CbOpPbXeEHNS.,

KbM HeusmMepumMmTe NON3U Ce OTHacsHaT:
BbBeXagaHe Ha ULUenecbobGpasHW 6GMU3IHEC NpPpakTUK
aBToOMAaTMW3alWs s cHTaa HOMaBPHTENC3 g e M HOC T U T €
yCbBbpleHCTBaAaHe Ha 6uM3HecCc Mopgena,;
MHTerpaums, CbBMECTWUMOCT U CUTFTYPHOCT Ha T
Bb3MOXHOCT 3a pes3ynTaTHO MNAnaHuWupaHe Ha [

cneapcTBUA U OTKNOHEHMUSN;
YyCbBbpPplUWEHCTBAH NpoULBeHBAVNBPEMABHAAHA ynpas
CUTYypHOCT MW HapgexXAHOCT 3a nNapTHboOpPpU U"
MeHaxXumpaHe U AOCTWUFrHATWUTEe OT THLPrFroOBCKUSA LEHTHDH
ONTMUMU3MUpPAaHE Ha ynpaB/NeHUETO Ha HaewmaTenwu
M3non3BaHETO HaT AXHHID/PMEAUWMOHAPAHTMUPA HAKOMU

KatTo usno ce nopgo6pssBa pAaeiiHoOCTTa. BHaca ce

OpraHunsupa ce wuHPopMauMms 3a akKTyanHuW MNPOMOL
nogpo6psBaTtT nNpouecuTe OTHARAOCTAERWA®A peHppanusa
agMUHUCTpPUPAHETO UM KaTo B peanHo BpemMe nep
pasnNnuMuYuHM nNnokaszaTenum 3a 6GU3IHeca. Mopgpob6psiBa Ceé
KOHTpPONHaAa <cpepga. BbBexagatrT ge OvgaeMHEPADHAEPH!
npouecuTe B Mona. YnpaBnasaT ce cnocob6bu 3a

onTMMMU3MpPpaAaHeE Ha pas3xoaunwTe U 6GU3IHEeC nNpouecUTe.

BbB BCeKMW TbprerEarRMW MHOHRODBbBM pas3MUYHNU Npouy
e AHOBpENMeeH HiBaamBB B peNMearTor NfefHa TouykKa Ha ynpas
npowuyeesib66Ba Afa 6 bypsec NoemImB/aNBa/KH® 0.4 HRIKAC TeekwmanT a C N O M
onTWn MU 36Mp3aHTe C npouecuTte ewpexa umeeroOoCimotBAALWIAEGA TbPT
MopobppBréAOTEA@T@ACM@AaNa UYpe3 BbB3INUTAaAaHWe H3aa MO0 X
nnojgoTePPaRAMNI3I ALMNA3IBaAaMEBDRBRBEDPAHE HAIPYBMSBIOYME &HI @ C
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Ha TpyppmwinaraHe H@ma&k@ua& cTBeHa

CnctemaTa npepgpocTtTaBsa dACeH NOTRergn cBTbpPHKEYa HNEPT(
cpoenKetTecbwbepBaBEQB3IONIOYBA Ce€ PULKCEOTC MEOMHMYIT:
KOHIWHKBTYyRQ@WHOCTTaOGigepmpm@maBwyieHMNE Ha MO/a MEH:
BPB3KUTEe C KNUeHTUTen ABIPpro3rkpuatTveH 0 a H BDEE 8 H @y B & 1B
rPBKaB 3 aHAREAME@REZARMONaAH®Ope [fa CTee XHMBTELOHK BB HMUN A
BaXHO Yy CJ/10BMET b3pa OBXIKarRAaAREACTEbPC b3 A AE MBXANW M X B [I
CopbTyepbT OMO)Xen yigeaipHao C T T a K3 a ee UEUKBTHDIOB Wl Q1@ € H 1N e
GnNs3Hec nNpopeCcpoeopr awmMsampaHe Ha paboTHwMA npouy

PasrnepaHa B KOHTeKCTa Ha <cTpaTerumartra Ha
cmctTemMaHTer pupaHa 6as3a OT faHHW ce wu3nonsBsBa LU
OT T4aX <ca: CuUurypeH poobcurab NC nacoTbLexMVeREpi3gamp @ B AT & U €
6as3wITgaHHIW,T MWKIOP e KIATaHHNHOWO,H 0 BOETHWIE Jenc/Hnagp uncnoc o6 n mo
Bb3gape OT Ayb6bnupaHe fJaHHUMHa BpepyaulLvnizaHaka
MHPOpPpMaALUUNAMAMMNI3 NP aAaHe H a p3aay X ® B b P €1 H OBRTOBHABHHEQ; N a
CbNpoOBOXpAgaHe.

3aknw4yeHune

B CbBpeMeHHNUTE MKOHOMMUYECKMU ycnoswus ynpa
npegm kK atTencTBO. B nowwmgycamnp e A TBAECAWIG NP a@aumne XU T
TeMnd®BedPYHKUMOHNPANBCYOAPBASAPMABMAMABEIIMHBAHEE. Cp € [
M3rpaxpaHeTo HRAPOBP I ®BCEMbIUECHBaEROCTAOMVNBOBMLKRENH
o6poy BaHeEe. B3HauuTenHa yacT OTCag e ACCH3B/AEBEAZ HER
TEXHONOTI MNYHa MHPpPpacTpyKTypa NN O8TIE L) 10 & M KA 1) KB WIT
M3rpaxpglaT™ MeKOMYHMUKALNOHHHMK AMMIP@TAaCPrHOW K My p KU ,
TenedpoHMa, 3aNgN{HapmpeaHdmex aHaltac UM JaHHMU, LEHTPOLE
AaHHKW, (HmHweTKUPHOBMEBTAAUMYB o HOEPWWH O BpemMe € Hanuuye
cTpeMeXx pAa Cce -JOXPXMHAHUN HBO&BMUW A HMM 3a U3INO0O/I3BaHe
ycnewHOTO M BBMKD¥DaMMI Y EeCKNTeEe NpoULecu U MHCTPY
uenecbobpas3HO BHegpABaHETO Ha KOMNNEeKCHa WHMPC

AaHH, Bogewa [0 edeKTMBHO ynpaB/JeHMWUEe Ha MONO
M3nonseaHa nurtepaTypa

1. Jumutposa, /NbamMuns20 LT onyes: Tbprosusda n npov

MHOYCTPUKM NO BHepapsaspOenaiaH |6 n Ahtes:itehtepliskdbg/biom-p ..

news/stoytcheff-erp-market-bulgarias/[| OT BapsaHo Ha 11 6 2018].

2. Kywomagxunes, n. , 2015. OcHOoBUNMNMEp DN Wa MDMEE

Bb3CTaHoOBABaHe Ha 6as3u oT AlgaHrva pgg HMS HSaQyLYy HS1e ruv

B ynpasiemnedse-el,

3. NMNeesa, Bawo20bhakagerxgerHo 3a BalwWwwere|[ @QAAANWMH]O T
Available at: https://www.i Sy st e ms . bogb/ nbalecobea/a3nee iigyme aHi yaTael

[ OTBapaHo Ha 12 6 2018].

4. MeTtTkoB CoBO Y2p 3a ynpaKmaemmenHa 6uM3HecCa,

5. MeTK OB, A. & UWrHHszoBegBaHd . Ha 20@&@NnMYHOCTTa
MKOHOMMUUY ec K nPryec ec:u cArGrmmp. .

6. CeKTpoOoH,CeXOb®.H peanuns3unpa cnhaboToOoOKeBMUnHNE o Do
Bbvnr a-papapgais3 [UCGHHTabAPH. ] A vh#tpi//$ecrdn com/bg/mewstsektron-
realizira-slabotokovite-sistemi-v-naj-golemijat-mol-v-bylgarija-paradajz-centyr [ OT Bap 9 HHO H a
2018].

7. CbnoBlle Bp g dl. & WnwneBanpTly.a,nHZOBOpHTAae MUMO HOT p ac

CEPNA MWKOHOMMYECKWN HAYKWUTAM13B Ne3 132 01 8



IZVESTIA JOURNAL OF THE UNION OF SCIENTISTS - VARNA

bnonmortexka " UaHm KanaHnpgxwmnen", Hayka-BapHa®HOMMU
8 TO wHcTanalyjmme n LrOelH3T.HM K OMNOHEeHTMU 3[a0OHcarapinaHd H -
Available at: https://www.tech-dom.com/bg/inteligentni-komponenti-za-sgradna-
avtomatizaciya/2/1697/[ OtTBapsaHo Ha 11 6 2018].

9. dmnnumnos.a, H. , MapyuwesBa, COC H& BAII eHKaCc awWHIp@ B MG L
cnmcrTdmapaHa: "HaykKa MU UWKOHOMWKIaeBadH@HoOMMN4YeEeCcCKU Yy

10. AwareManager, 2014. One World Trade Center and 4 World Trade Center in Manhattan Go

Live Wi t h Awar eManager ' s Op € rCaHt ni aoinHS] MAavnaai gl eal
https://www.businesswire.com/news/home/20141112005129/en/World-Trade-Center-4-World-

Trade-Center[ OTBapsaHo Ha 9 6 2018].

11. Chaotipanich, S., 2016. A study of facility management operation strategy in shopping malls:

Insights from 4 top-class shopping malls in Bangkok, Bangkok: Emerald Publishing Limited.

12. CIO, 2008. B | TEXHOAOT Mt en nosnymnmn cpeal OMThamp h o
Available at: http://cio.bg/2174 bi_tehnologiite s trajni_pozicii_sred it prioritetite.1 [ OT Bap A H O
Ha 12 6 2018].

13. CIO,2012.CuctemMa 3a BupeoHabnwpeHwne npepoTtTsBparTaA4a
Co thwn ga. [ OHnanH] Available at:
http://cio.bg/4745 sistema_za_videonablyudenie predotvratyava_incidenti_v_serdika_centar_sofiy

al OtrTBapsHo Ha 9 6 2018].

14. Computerworld, 2017. Cr pagHaTtTa aBToOoMaTus3ayuwns B Codusa
pedepeHTeEH npoekaHnamH] Avail abl e
http://computerworld.bg/50566_sgradnata_avtomatizaciya v_sofiya ring_mol_otlichena za_refere

nten proekt[ OTBapaHo Ha 9 6 2018].

15. INDUSTRYINFO, 2018.Cnctemmn 3 a CUTYypHOEOHBAIMALLABaIl Ig:
http://industryinfo.bg/article/3867-sistemi-za-sigurnost-v-mall-bulgaria| OT BapsaHO0 Ha 9 6
16. Inmon, W. H., 2005. Building The Data Warehouse, Fourth Edition.4 p e g . | ndi anapc
Publishing, Inc.

17. MallCRM, 2018. MO an=A aBTOMAaT-mP d uwpsike C TOOMP3rHOEBCO I O KOt
[ OHnainH] Ahttpa/mdll-arlniup OaBapaHo Ha 11 6 2018].

18. PlanaSolutions, 2018. MpeagnmMmcTBa Ha ERPOHoadHéMMAEYai l a
https://www.plana.solutions/blog/1/post/erp-2[ OTBapdaHO Ha 12 6 2018].

19. TeamVision, 2018.5 cbBeTa nNpu U3I60pPp Ha [OGememBa] 3AvV dN
at: http://blog.team-vision.bg/5-saveta-pri-izbor-na-sistema-za-biznes-analizi/ [ OT BapsaHO Ha

2018].

20. TechTarget, 2018. Building management system. [ OH N ainH] Avail at
https://searchdatacenter.techtarget.com/definition/building-management-system [ OT Bap s H O H a
2018].

21. Zarifopoulos, 2018. UHT er pupaHm cncrtemMpOHzTaAa N LM T VA0 d Ta
https://zarifopoulos.com/upgrade-and-integration-of-security-systems/?lang=bg [ OT B a p 0 H a
2018].

3a KOHTakKTWu

AHHa Tuvmogh®&F®DpPaAHT
MKoOHOMMYEeCKU -BapBapcurter
ansergeeva@ue-varna.bg

132 ECONOMIC SCIENCES SERIES, vol . 7 Ne3



M3IBECTWMWA HA CDHBK3IA HA-BAPHATE

Mogen 3a aBTOMAaTWMUYHO CcCpuuyukKoobGpasyBaHe H
OCHOBAH Ha HeHajg3MpaBaHO MAalWWHHO CaMCc

KpaceH TleHueB

An Unsupervised Machine Learning Model for Automatic
Syllabification of Bulgarian Words

Krasen Penchev

Abstract

There are a lot of definitions of the syllable, and many discussions about it's role in the structure of the spoken
languages. Some linguists put it in a central place in their theories. Having in mind that every person speaking a
language, which is his/hers mother tongue, can divide the words into syllables, it could be concluded that the syllable is
a structural entity of the spoken languages. The automatic syllabification, at least in theory, is applicable in a broad
range of problems. Unfortunately it's not as popular as one would imagine. The small number and the low quality of the
training resources are the main reasons for the low adoption rate of the automatic syllabification. A model for an
unsupervised automatic syllabification is presented in this report. The aim is to design a general purpose model which
would address the outlined existing problems of the automatic syllabification in the context of the Bulgarian language.
The presentedmet hod i s not constrained by the volume of the t

Keywords: syllabification, machine learning, automatic, unsupervised, model

JEL Code:0300

BbBepgpeHwne
CbwecTBYBAaT MHOTO Je®WBHIHIDICIT TIA AN SKHWAGIKLIHNET (

peyuta. HAKOM NUHIBUCTM oTpaBaT T O0ONSMO 3HauyeH
MACTO B Teopuumute cu. WNW3noesagBawmTtTe pgpyrartra Kop
roBopuMmMmMmsa e3nkK. EpAHAa Toer TIM/peMMHIH UTTCRY K31a €0 arB pieiHIH3nL

La 6baoe onpepgeneHa CbWHOCTTA Ha CcpuuykarTa.
3a TeKkyluwums pgoknapjpg ce npuemMa onpegeneHuneTo

e3 nKkK, K asoTid M& ma @GoHeMa, m ce CcbBCTOWUW OT epnuni
npegaur BaH w©, nnwn nocneapBaH OT 1eﬁI—,t||,1a11lg;|,0\cenznJZi’L|/I-|onnOBeq
20017 . JedmHumymartra 3a cpumykKka e noagxopaa4auwa, 3¢
a6bs3auy, obwonpnmeTmnm nNpusIHauuMm Ha cCcpunuykKkarta, 6es
eaAnHOLgY WHMN.

Bbnpekun pas3snmuyHuMmTe MHEHWUHId Ha YydyeHWUWTe, Xopa
6poAT CpPpUMUYKUTEe B [AYyMUTe efAUWHCTBEHO uU3NonNs3Baim
MOXe fJa Ce KaxXe, 4yYye cpumykKkaTta, MakKkap U HeB BCen
m3rpaxpaHeTo Ha pjgywmarTa. Bb3MOXHOCTTAa 3a Hapgex
mMana WUWPOKO MNPUTOXEHMNUE. MpaBMAHOTO ,pa3busBat
MOgenupaHerToO Ha 4y MU B cmcrtemMurte 3 a aBToOMa
[Marc hand, Adsett & Damper 2009]. Hakoum oOoT cbuec
Ha TeKCT, He&Kn mad @, FlBxsiagolhBaT KaTo 3aA4bAaXWUTent
AyMMUTeEe CcbCcTaBdAWM TeKCTa. Cpnmyknrte wmorartwuwpga 06

npuMm wM3rpaxpgaHeTo Ha TeKCTOBUW Tbpcauyvku.
MoeHTMPMUMpPAaHETO HaAa T paHUMUM HaAa CPUYKM uKUMa

TONKOBA WMPOKO M3NON3BAHO, KONKOTO HSAKON 6GwU T

Ha pecypcurte, NoOAXOMAS W 3a NnwbymEeH neaBT TMaT

'B nnrtepaTtypaTta, CcbueTaHMUeEeTO MexXxAay sapopmmMa kKpaihHaTa UYe

CEPNA MWKOHOMWMWYECKW HA YKo 7 Ne3 2 3B 8
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cpunykoobpasyBaHe pga O6bape cnabo 3acTbhneHO B C
wnpoko npumnoxeHnnme [ Rogova,Demuynck & Van Cor
dedunHunU NN 7 anckKkycumn OKONo CbWHOCT THA3 A AAE HIP |
KayecTBeHMU pecypcunm 3a ob6yuyeHUMe Ha Mopgenum 3a C

TexywmaTt pfokKknapg npepctaBsa Mopgen 3a aBTOME

MaWMWHHO camMoOOoObGy4dYeHMUE. OcHoOBHAaTa ULeNn e cb3pasa
Aa appecunpaBcnpmguanwuwmg ab6s3ay npobnemMum Ha asBT
PasrnexpgpaHmaT noaxopn He e OlfrpaHWYeH HWUTO OT
npegmMmeTHarTa obnact H a LaHBBE®OOHXBHAMHPaO T BB ,T € M€
OOYyUYNTEeNnNHNUTe [ogrHHW,n TWes KCoaB aB blid3 MO XHOCTMUTEe Ha M
Ha TpaHUMULUUMTE Ha CPUYKMN.

1. MoagxoAamnm 3a aBTOMATUYHO CcCpuUuYKOObGBpPasyBaHe

CbwecTBYBAaT pgBa OCHOBHMW nopgxopa 3a aBTOME
KonmtTo 6as3umpaH Ha npefpBapUTENMAD, JBEEMNMALAHKONDP A
[ Marchand, Adsett & Damper 2007] . MbpBUAT no
cpuuKkoobpasyBadHe, KakBWUTO 6axa cnomMeHaTW B bl
camMoobyuyeHune noaxon M3INoOnN3Ba KopmycHaudywpPpwmakpgy
obpaboTBa Heno3HaAaTW AYyMMU. JokaszaHOo e, ye noAa
npaBunmna nro/Ka@BmWapenzoyntTaTtTnu oT 6asumpaHuMa Ha Malwwu
2007; Marchand-cetab6ate ROEDYHTarmwyuTzeT ec preagamnp BN
Mogoenurte, OCHOBAaAHM H a npepBapuTenHo AedpuHnup
TemMaTwnka. ObMKHOBEeHO NoAXOAMTEe OCHOBaHW Ha 0
YyHMUBEepPCaAaNlHO nNpejgHas3Ha4vYeHMNe. Hanpa®@Mepkaopgen,np
LOOKYMeHTN 6GMW ce cnpaBun cnab6bo B ob6bpaboTKarTa
o6bwWwWo nNnpepgHa3Ha4vYeHUE.

1.1. CpnmykoobpasdyBaHe OCHOBAaAaHO Ha yHuUuBepca

CbwecTtByYyBAT Tpwu nonynapHU mMeTopga 3a npaeHx
Haepi e HNW CBHBOTBETHO NPUHUMND 3a MaAaKCUMU3IUPAHE HE
npMHULMN Ha 3BYyKoBaTa nocnepoBatenHocT [ Sel ki
Frauenfelder 2001].

Mpu nNpuHUMNAa Ha 3ByKoOBaTa nocnegoémasanpage

umcnosa CTOWHOCT cnopepn CcCKanaTaBW@A@OK BYAWMDCTCA
OT HOCOBMUTE CbrnaacHu, GpuKkaTuMuBuUTeEe, U NNO3UBMU
HapacTBaT B HayanHaTa 4YacT Ha ¢pwwkiatTa . n Ol a K
npo6nem Ha TO3W NOoOAXOA € HEeBbB3IMOXHOCTTAa 3a np
KoratTo noBeuye OT e€efgHa BB3IMOXHOCT 3a nNocTaBSsH
Bb3MOXHOCT 3a MNocTaBsHe Ha T paHKUpbadZ NAMAUN B 3 BY
MpeanMmMcTBO Ha Nnoaxopga e, He3aBuMcuMMoOCTTa My OT

NMpMHUMANBT HAa nNeransHoCT MNoO3BONSBaAa CTpynBaH
HayanHa WNAKWM KpalHa 4yacT Ha CpUYKa, camMo ako
cTpynmakKermacHum B pgyma. ToBa 3Hauu, 4ye Hauvant
eEeAUWHCTBEHO akKo Cce e <cpewana KaTo HayanHa n
TPEHUPOBBYHUTE pAaHHU. To3W NPUHLUN UMa ChblKNA
mMocnepaoBAaKTORI/IBHTOOC T MA HAKONKO HauyuMHa 3a pas3b6busal
rpaHMuUMNTEe MeXAay CPUUYKUTE Ca HEeSACHMN.

NMpun TpeTusas MeToAd, nNpuHUMNA 3a MakKCuUuMuU3IuMpaH
MMa HSAKONTKO BapuaHTa 3a pa36uBacHee nHpae ACITOPIWIT RS
BapuaHT nNpu KOWNTO HDYIA/MBA THAb MUKMHTA . e NMoOARO0OABT ¢

KayecTBOTO n KonmyecTtTBOTO H a O6y'-II/ITEI'IHI/ITe OaH

134 ECONOMIC SCIENCES SERIES, vol .0¥8 Ne3



n

SIBECTNA HA CBWHW3IA HA-BAPHIKATE

1. 2.
OnpepensHeTo Ha T paHUUUTenpieaaBapUuIERAaARA B

CpuuykoobGpasyBaHe OCHOBAHO Ha MaAWWUHHDO

npaBemna YyecTO He nNocTuUura XenaHurte pesynrtatun.
3a ACHO nNocTaBfAHEe Ha TITpaHUUWUNTeEe Ha CcCpUUYKNTeEe, C
Ha nNpegBapuUTeNHO CbCTaBeHUNIP@ABWM /THEe BOMWT 3 & 0actE
cpumykoobpasyBaHe. CbwecTtTByBAaAaT MHOXeCcTBO NOAXO

MUl | er [ 2006] npepgnar a noAaxoang, KOWTO B K J
XapakTepusunmpaHe Ha @GOHONOINIMWUYUHATAPETNPIYKKWY,pamsWHI
6unsea npeagcrtaBeHa KaTo nocnepoBaTenHoOCT oT c
npeagcTaBeHa OT CbCTaBHMUTeEe W HavyanHa 4YyacT U p
cpunmuykarTa. Bcuukwnu rpamMaTtunuku B npeanoskke H s T
MHOTOCPUYHMN AyMU, U pa3nNuMuyHuMm no 6GpolW cTpynBaH

Mpu nopgpxopga Ha Bartlett, Kondr ak ango 6(hverrer y
pes3ynrtatTunm B aBTOMaAaTMYHOTO CpUMYKOOOGOpasyBaHe. B
Ha ONOREAB®P BeCKPWUWTKUW Mopfgenum Ha MapKkoB. Bcaka
nos3uvnymaTtTa cu B AywmarTa, B3MMalkkm nop BHUMAaAHMUE
Moaenu Ha MapkoB npeopgonssBaT HepgocTaTbKa Ha T
TpeHMpamepe@ 1aa KbM BCSAKa papgyma 6uBa acouummpad
BCMWUYKM Bb3 MOXHMN Knacose. KnacoBerTe npepgcrTal
npeagcTaBeHW KaTo nocnepgpoBaTenNnHOCT OT Hayal/lHa

MpepgcTaBeHMAT B T @K YCUIUbAN B A O KH/RA 4N PMEQONE0 XX € H U 4
noagaxopha 3a Hes3aBMUCUMMO OT e3unkKa, aBToMaTWUWYHO,
TPEHUPOBDBYHUNTE LAaHHMW, aBTOpP©®BT HaMnpa BCMWUYK.
m3InonsBaWkunM YyYyHUBepcanHUWTe N pbLaUBOATIcA B3pae MEQ M YYKEOCoT
cpewaHe Ha BB3IMOXHUTE CPUYKM OMBAT aKyMynupa
MOAgenbT wMU3IbMpa Tas33mMW KOMOMHAELMMA M TC 6COPpM YK & , Y4 & C
cpewaHe Ha OTAeNHUTE CPUYKMN.

Mexay nopgxopgua pHaas rMieeyxegraHmAa B TO3M gokKknaapg W
pas3ninkmu. MbpBatTa pas3nunkKka e, ye TeKywWwmsa MOpLer
MpeapcTaBeHaTa pa3paboTka ce OTHacg caMo 3a 6°
ObNrapckKkunma es3saaKMUmMOMEMABRTG JMMO3HaHME" 3a Her o,
cbranacHwuw 3ByUuW, M OCHOBHMWUTEe npaBuaa 3a CPUYUK
CpMUkK a, npefgnoXeHO B Hava/iloToO Ha Tas3uw TOYKa.
npouyec Ha obOyaegaleHN aXygMYAPRKTEPUCTUKN Haa C
Mayer He B3MMa NOoOjhg BHUMaHMUE.

2. Mopen 3a aBTOMATWYHO CpUMYyKoobpasyBaHe H

KakTo uMmMeTOo UM nopgckKkasBa, MOoAenuTe OCHOBA At
6bpaTt ,006y4uyeHN" MIIPE@MMB gaHaMm OBbHIPAXTY Heno3 HaTKu pfa
obyyeHne, KOWUTO e BTOPMU NO pep Ha U3INDBIHEHMUE,
m 3acnyxasaT pga uM 6bpe o6bBpPpHATO BHUMAaAHMWE.

MbpBMAT nNpoyec, nNnpepwectTBaw 06Yy4YeHUIEATHOH, N B K
M TAXHaTa NOAT OT OB k4yaercar. 0 [BOKAT KDUTBOaB K,al 0cAY VHCATB a H e
m3IpasgdaBa B YyHuopumyumpaHe Ha dGopmMaTta UM, M BCMUUYI
LAaHHUNTEe. Mpoyuecdb T NO NOAT OTOBKA A -Aa AOUHPOE HBA PTO@B Ybk
2.1

O6byuyeHunerto, KoeToO cnepgBa nojgrotvtoBKaTa Ha
TPEHUWPOBBYHUTE JaHHU. Bbnpekwn, 4Yye 3aBUCKM OT K
Kaxe, 4ye npouecsb T Ha ob6yyeHMe e EBRINA@ H@NK@BHH
TPEHMPOBBYHMAT nNnpouec Ha nNpepgctTaBAHMAT B TekK)
ToOYyka 2. 2.

Cnep ycnewHoTO oOo6y4yeHMe Ha Mopgena cnepgsa I
CEPNA MKOHOMMYECKW HA YKo 7 Ne3 2 A3p 8
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npouec QHgaBa peanHa WUHGopMaAULUA BEWUKAWDeE CCTLBOMTPA |

TPEHUWPOBDBYHM AaHHU, n obyuyeHMne. B nuntepartTy|]
ocbwecTBABaAaHE Ha OULeHKaTa Ha pes3ynrtatTurte, HAK

2. 1. Mop6bop M NoAroToOBKaAa Ha TPEHWPOBDBUYHU [

CbwHoOoCTTa Ha pAST NIBEKBAARAAaAINMNMD, ye TOWN wWe o
aymun. ToBa B ronAama <CcTeneH onpocTsHaABaAa nNpouyec
M3BANnMYyaHeTOo Ha OTAE/THU-NPYMT a0 ONEPRCLMN AE OMH 6 A0
mM3IpeyeHMAa UNU naparpapotT cAWEAIO apr VBHOHHEMKU 3 a
npenmMHaTenNnHNW 3Hauum U TeXHUA KOHTEeKCT. B nopgr
6baaTtT uMpeHTMPUUMpPpaHU [Be CTHBNKKMU, KOWMWTO Cca 3as

MbpBaTa CTbNKa BKNAWYBA CbOUpPpAHETdB HKODHKPRY !

cnydyahm, Te3NW p[JaHHW nNnpepjgcTaBnaBaT Kopnyc OT T
6bpaTtT Ha pas3Hoo6Gpas3Ha TeMaTWuUKa, 3a pa mMoxe 0
HaMon4amm, npepcrTaBsankwu CblUWeBpPpeMeHHO0O6 ybyoerHaMrecTToB O F
npepgctTaBsaHMAag noAaxXxoph 3a aBTOMATMUUMHO CpuUYKOOOpa
T

PEHUPOBDBYHNUTE AAHHU CHAMMMPADO LYpePp MO H aB B DB GHRH
CnepgBawaTta CcTbnka B noparoToBKaTa Ha TPEeHUCFr

cBpaHumAa B npepgxopgHaTta CcTbnhKa Kopnyc [JO oTAaenH
TokeHMsayumarta, B TeKywma cnydvam, MOXe pAga 6bpje
HW3 [O0O A[AYyMUTE, KOMWTO ToO0 wu3rpaxpgart. BaxHao e [
pas3/finyed cCMMCbBN akKo ce m3Inonissa B KOHTEeKCcCTa
abcTpakKTHO CUHTAaKTWMWUYHO AbPBO. TokeHM3ayumMmarTa
eNeKTPOHHUTE @GUHAaAHCMU, KbAoeTO npepcrtaBnaBa Me
peobuTkHpme g T H 1 +Saatiago,klarid Rodriguez-Henriquez & Chakraborty 2014] .
CbwecTBYBaAaT MHOXeCcTBO NnoAXxoAauM 3a TOKEHMW3al
cTaBeHUW npasBwuia, Ha MaWwWWMHHO caMoobyuyeHME,

Knapg. Be TpypbHakert et al. [ 1998] ; He and Kz
AxXxoaun 3a TOKeHM3aumsa, TaxHaTa ycneBaemMoCT Hu
rMeHTaUMsa € B aXHMDO Jxao MHsbugres ™ 3308 aHy MWMAWIT € Ha n|
K Mmamen.

Cnepjp TOoOKeHM3aumsaTa Ha Kopnyca cnepgBa pjpga 65b

ok o
O ®d®OOoTCr

KaTo 3a cermMeHTauumaTtTa, Taka M 3a nNnpemMaxBaHe H
noagaxoaun. W360pbT HaAa NoAaXOA 3a nNpemMaxBmoilenam. [
Tblhi KaTo MOAEeNbBT He B3UMa nNpeaBuag CeMAHTMWUUYHOT
MOXe paa 6bae yHudbdumuyuumpaH. Tas3m CcTbNKa € BaXHa
MOXeEe Jga Cce o4YyakBaT HEKOpPEeKTHUW pes3yntatu.

Pasnonaramkum CcbC AQMN CRK AYMUHKH €O ByTHMPEPM LM P aH
Xe pa ce npucTbnNM KbM O0OOByyYeHMEeTO Ha Mopagena.

=<
o

2.2 O6yyeHMe Ha MoOagena 3a aBTOMATMUUYHO CcpMuUu

Chbwo KaTo nNnpouecbBT NO NOALTOTOBKA Ha TpeHUPp
pepose, nNpouecciwaT M) egi@y wBeaH e e HTMdPuyumnpaHe Ha
MOXe pAa O6bape pa3gesnneH Ha HAKONKO CTbOKMU.

MbpBaTa CcCTbNKa BKMANKWYBA U3IBAMYAHETO Ha BbB3M

oymarTa. MpaBuunaTtTa 3a MU3IBNMYAaHEe Ce OCHKaSBaBBHE
BbBegeHmetro. To3nm npouec noBTapsa 3a BCcAKa efH

Hanpumep AgywmaTa ,4yepBeH?"”. Ta Moxe pa 6bpae
B eaoumH cnyyahn ce nonyvyasa KomMbObuHauumata (uye, [
Bcekun 4yyoBecxk, rosopew 6bANTapckKkm e3unk, MO Xe pfa
CPpMUYKNTEe Ha AgywmaTa ,4YepBeH"

Cnenp KaTao 6'bﬂ,aT M3B1TeYyYyeHwUu BBbB3IMOXHNUTeE KoMOWM
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pesynrtatunTte TpAa6Ba Jga 6bagaT akymypapawmuns Kosmr
akymMynumpaHun obpaboTeHUTe TPEHUPOBBUYHU [JaHHU H
Bbonpexkwu TOBa, e Aob6bpe pa ce CnNnoMeHe, ye CT
Bb3IMOXHOCTMUTE 3a CbXpaHeHWe HaK TTUUYeeHCNKpaa HWIMAN JIMEONIE
KakTtTo 6ewe cnomMeHaTo B ToOoO4ykKka 1, npun NopgXo/.
Ha CcpewaHe Ha BCHAKa efpHa cpumykKka OT U3IBNEYEHMUT
AyMMUTeEe B TPEeHUPOBBUYHUTE p[faHHUMe TTopoe 4CH LIAEB €HNMAO /B
MeTpuUKa, HO e pgob6baBeHO owe efHO HWUBO Ha WHQO,]
cpewaHe 3a BCAKa cpumyka, a ce nasnm u UHPoOopMalL
Mayer [2010] pjpgocTtwura A0 W3 B O0OeAcar,0 NYOET 0 XEHBLWEC T
cpMmykaTta MOXe pfa 3aemMa B epHa Aywma, HayanHo
AKO Obpe B3eTa 3a nNpumMep AymMaTa ,napaBaH”, p e
6n 6(mapa,Bah (nams,aH), (NnapasiaH), KbfieTPobo3HaAaUuaBa
MecTOoOnNoONOXeHMETO Ha CcpuuykKkaTtTa B fJgywmarTa. B cny:
mMa noBeye OT efHa CcCpuUYKa B MeXOAWHHa no3uywuns4a.
Cnep Kpaa Ha ob6y4yeHMEeTO Ha wMopgena, cnepg
akyMynumpaHeTo Ha pe3ynrtaTtTwunrte, cnhnepBa @asarTa
MOXe pafa O6bAae nNojlyyeHa peajiHa MApPKa 3a KauyecTaB
Ha O0O6yuYwmTenHuW p[faHHW MU caMOTO OoObyuyeHWe Ha MoOfge

2.3 IMpob6bnemMun npue/paleH& aamT HMa MOYPHO CPUYK OO
Mpeagun pa O6bpaTtT pas3rnepgaHum npob6GnemMmTte nNpwu

Aa6Ba HakpaTkKo pjpga O6bape o06ACHeH npouyeca nmno v
ean wMopgena pga ,B3eMe pelwe HoUTe “C p3vad KmMp aBB UTIHM A
pa6oTBa, BCMYKMN BB3IMOXHWU KOMOMHaAuuMKM OT CpMUvY

nosBTapa W B npouyeca Ha oOobyuyeHMe Ha wMopAena
NYyKMU BbH3 MOXHMN KoMOMHAaALMUKN ee©aT oCTMUTYEK MY M AHEH H B )
sMmunmnmnte MM, Cce M3Inons3sBaT 3a HaMupaHe Ha npa
AKO ce BbpHeM Ha npummepa C€¢c AymMaTa ,4YyepBeH"
€ BbB3MOXHO fJa pas3nonarame Cc NPUMEepPHNTHE HBEHHMN

46 4 Eoo4 Frsls
P B EHD B € HajgP B € H2Js
4yep- e[g 7]3‘4 e[pz 5]4
BEeHB € h33B €H g2
4ep-Bde p,lBZ]ZLI e plﬁo]g
€H €His517€ Hoan

SwooH
OO ®M®OTT

3a yLenumTe Ha npumepa yMUMWNeHO e W3g0bplarHaa ek |
efgHa Aywma, TOAKBBAMORBIHE® N KOMOVHaULMmRATAT 4, @
6bnrapckma e3unK ,HEeNpPOTMUBOKOHCTMUTYBaAaTenNncTBYBaAa
1613, a BB3IMOXHMUTE CPUYKW Cca MHOTIo noseye.

MopoensT npoBepABa CYyMUTEe Ha UYewpo MU e 3HAL UC
3 a KOWNToO ca 3anunmcaHwu. Mo TO3 MU Hayunt, aBTOM:
pewaBsaHe Ha CNefgHOTO ypaBHeHMUWEe ypaBHeHMUE:

UEroptPBEH =415
Y epritBeHgp=465
ye p1182]2+ e le 3]1: 353

KakTo ce Buxpga OT YEBEYHIEHRWMN,T eCc HIAY KTUPTUET €, Y € |
BEpPOSTHUTE TFTpaguBHWU enemMeHTW Ha pgymaTta ,4yepBe
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3a go6aBAHe Ha oWe efgHO HMBO Ha wWHdopMauwus,
CPUUYKWUN BEALUMDHO NPpemecrKaBBAHE HWaN €3I HaAaTW Ay MU.

B peanHa o6cTaHoOBKAa e BBbB3IMOXHO gJa ce cCcnyu
pes3ynrtaTtwn. B Tak®bB cnyvyvaunWw ce wm3nonssa cymMarTa
6bpaT B3MMaHW NOL BHUMUMaAaHMe. AaK oo aBTHHIO BCOY MOle CTen
4O M3NoON3BaHeTO Ha nNpPpuUuHULUMNA 3a MakKcuUuMM3IMmpaHe
Toyka 1. 1.

Bbnpekn, 4e HauyuumHa Ha paboTa Ha mMopgena 3a
ACeH, CcbwecTBYBAT TpyMHHK®@EC HKB VTl smEemMmpeca an o Eq
TpygHOCTWUTE e cbCTabAHeGmo pieag 3Dwaatnenyu  c[ T2a0H0A%a] p, T
€3 unK, €3 UnK C SACHO pJgedUHUPAHUW JNIMUHTBUCTUYHM n
yyeHMUTE 3a nNpaBMWAHOTO CxwmukoopHPhapppaHe VMmMmaink
HeegMHOAYWNETO OTHOCHO 3HavYeHMEeTO Ha cpuykKkart
BepHM KoMbOGBMUHaAULMNM MeXAYy CPpMUYKM 3a efHa ”nU Cbuwa

Mpnm TecTBaHeTO Ha MeTOAWTEe UM 3a aBToOMaAT.I
Johnson [2005] npaBAaT pas3rpaHnmyeHme wMexpgy Ay
m3arpageHnm OT KakKbBTO U pa e OpoOW CpPpUYKMN. Mp
pa3nunka B pe3ynratTute OT HHAKONKO nNnpouyeHT a, 4o
ye e@lemcMHO f[Ja CeBMOCTKaATWENnamaeMOCT Ha WUAEeHTU
cpuuykaTtTa nNpum TecTBaHe BbBPXY L[aHHWN, CbADBP XA WA
cCTpynBaHMWSa Ha CcbrnacHwuw 3ByLUWN.

CbaobpXaHMeTo Ha TeCcTOBWUTe QJaWmBAW HAGa Ba¥e®w]
aBTOMATMWUYHO CpUUYKOOGBpasyBaHe. CbwecTtBYyBaAaT pas3
Tpa6bBBa pfJa CcbAaobpXaT nNpPoOM3IBOMIHA wMU3IBapgka [YyMu,
nopb6bopa Ha TecToOBUTEe faHHW. AKO THCOCTPOBWHIE gyan
ycneBaeMoCcTTa Ha -BmMcpHe/na €I 0MKAOTreo TAXK a, 3awoTo
HAaMa HyXpgpa OT pas3buBaHe Ha CcTpynaHW CbraacHM

3aKknwyeHwMne

MpepcTaBeHMAT B TeEeKYWUNA EZEHUBMXDOOPAS)YBANEAR

ouec Ha aKTumBHa paspaboTka. ToBa cTaHa SCH

HUm, 6GaAaxa oyepTaHU XapaKTepuUCTUKUTE Haa MOoje
Ja ca QAocTaTbuyuHW 3Baa TO avBHOOBrao WBMBIM/IPEOMCENH T 34
ean mMopgena pga npupobue 3aBbPWEH BUA.

o=z 5 3
T OoOSsST
]
™
|
[

EAnH OoOT BBNpPpOCHKUTE, KomtTo Tpab6BAa pJa 6bpgar
KaTo 3aBbpweH, € CBbp3aH C noagxojga 3a TpeTwupa
ABaAa CbCeiMHIWBBIYyK&C B efgHa cpuyka. ToBa onpepgene
Cpuuka, AajfeHo B TOYK a 1. Bbnpexkmn NMPOTMWNUBOP:
3aobukoneH OT CbrnacHuw 3BYyuUW He e npobnem, Tt
3IByUM B BV drrpmuorkao o 6 pa3yBaly. MpeapnsBuMKartTencrTs
rpaHmMumMTe Ha CpuMykKkaTa Ca CcChnyyamTte B KOMTO Cb
CbrnacHwm 3BYyLN.

CbbupaHetro Ha ,TrTpybu* TpPpeHUPOBBYHU L[aHHU e
peweH.TO Kaeke we cnomMmeHarToO B TOUYK a 2 nMa Xxapa
TPEHUWPOBBYHU JaHHWM TpabBBa pJa nNputexassa. TosBa
onmMmcaHum MHOXeCcTBO CNnyyawmw B KOMTO Cce cTwura pfgo
obydyeHUe, KOBBO HAO@RWEAHE HaAa TPEHWUPOBBUYHWNU p[aHH
KayecTBOTO Ha TPEeHMWPOBBYHUTE [JaHHMU MMaA MHOT O

‘MpuneTo e pAaHHUTE, KOMTO CNWHRATANTI DPAMBIUK AN WD LEONE H@ABE N
cTaHpgaprT.
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MMnnemMeHTauyumdaTa Ha MoOpgena e npouec, KOMNTO
CTPYKTYPU OTMOSKHHHKW MW 3BbXXepumanmsaayumsa Ha camMmu
pnecepwuanimsaa umpapec KOMTO MnNo3BONSABAaT TpeHUpa
Bbp3opgeictTBMETO € 3aJbNXWTeEeNHO KayecTBO, KoerT
AaHHKW w@e&kemo [0Eul ov 2
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Some Aspects of Information Asymmetry and its Effect on the Cost of Capital

Alexandra Yancheva

Abstract
Information asymmetry of capital markets is observed on two levels of the market relations between the
participants - between investors themselves and between investors and managers. The probability of informed trading is
underlying the occurring asymmetry. Identification of the liaison between disclosure and information asymmetry is a
transitive step to the review of the impact of information asymmetry on the corporate cost of capital. To evaluate the
effect of the first two factors different correlations may be used; this specific research reviews liquidity of securities and
estimation risk, which affect the corporate cost of capital.

Keywords: information asymmetry, disclosure, informed trading, cost of capital, liquidity, estimation risk

JEL Code: G14, G32

Introduction

Information asymmetry is a market friction, which occurs on the capital markets when one
of the participants, upon conclusion of a transaction, has more information and is able to make more
informed decision. Particularly, in securities trading, asymmetric information is available when
either the buyer or the seller possess more information about past, present and future value of
securities. Such situation offers to one or more investors who have access to insider information,
better opportunity to gain profit from trading in securities and creates conditions for the occurrence
of unfavourable choice. Abnormal imbalances occur on the securities market. This requires more
profound analysis of the issue about how the created asymmetry may be impacted by disclosure on
the part of the companies. The identification of the liaison between the quality of disclosure and the
information asymmetry is of major significance for managers, investors, financial experts and
regulatory authorities. This is a transitive step to the review of the influence of information
asymmetry on the corporate cost of capital. Many researches have focussed on the relation between
disclosures and information asymmetry and other on the effect of the level of information
asymmetry on the cost of capital. Their aggregate review shows that disclosure is related to the cost
of capital.

This research focuses on studying the correlations between disclosure, information
asymmetry and cost of capital. An overview has been made of the theoretical models and the
empirical researches referring to the said aspects of the corporate markets of securities. The main
task is to evaluate the correlation between the first two factors and their impact on the corporate
cost of capital. It is important to note that this review has its limitation due to that most research
papers in this area focus in countries with developed capital markets also chronologically covers a
wide time range.

1. Correlation between disclosure and information asymmetry. Probability of informed
trading

For the purpose of fair investment, companies should disclose both "the good" and "the bad"
information. In the past selective disclosure used to be a serious problem for the investors because
the so called insiders often made use of insider information for their own profit as opposed to
investors who had access only to public information. Disclosure of information is an efficient way
to influence the investors upon their attempt to find difficult to access public information. In this
context according to Diamond and Verrecchia (1991) disclosure contributes to reducing expenses
ensuing from information asymmetry and is considered a factor for making strategic corporate
decision to reduce information asymmetry. Particularly, they consider that disclosure reduces the
opportunity for a specific investor to benefit from and receive other additional information.
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Zagaglia (2013) discusses the probability of informed trading, the underlying factor for
which is the information asymmetry. He examines its relation with the determinants of the return on
securities. Since the realization of informed trading depends on the initiated transactions on the
market in trading hours of a specific day, the research discusses the whole operating cycle - from
the moment when data processing starts in order to send an alert of the possibility for informed
purchase and/ or sale to estimation of the price parameters for the theoretical model laid down in the
research. Generally the model is extrapolated by Glosten and Milgrom (1985). On microstructural
level, the trade on the capital markets is reviewed as a game between the marker-makers and the
investors who watch for new information or the lack of it in the beginning of the day. Thus, there
are informed and non-informed investors on the market. Dealers on their part are not aware of the
level of information of the investor they work with. It should be noted that for the investors "good"
news presume higher return and "bad" news respectively lower return. Market-makers on their part
determine the bid price and the ask price and perform the transactions for the day. The results from
the research show that registration of an information event causes information asymmetry between
the participants on the market because not all of them have equal access to information. The
availability of specific information may have different effect on the expected level of return on
securities for a specific investor depending on how such investor assesses the disclosed data.
Receiving "good"” or "bad" news by the investors offers opportunity for performance of informed
trading.

I n a recent research, Brennan, Huh wu
informed trading, which represents a measure of the extent of information asymmetry, in two parts -
informed trading on the basis of "good" news and on the basis of "bad" news. Asymmetry is
analysed by evaluating insider information in the two specified cases, where authors are motivated
by the arguments that investors are rather interested in informed sale when the bid price of
securities has decreased than in informed purchase of securities which price has increased. Results
show that receiving bad news to a greater extent affects the cost of equity capital while the effect
from distributing good news is very low and statistically insignificant.

2. Effect of information asymmetry and disclosure on cost of capital

The first group of researches on the influence of information asymmetry, particularly
disclosure of information, on the corporate cost of capital, is developed along the following lines:
disclosure increases market liquidity, thus the cost of equity capital is reduced through lower
transaction costs and higher demand for shares of the company. Researches confirm the statement
that investors pay more for securities with high transaction costs, which provides for higher cost of
equity capital. Many authors correlate the higher transaction costs with the information asymmetry
and/or market non-liquidity.

One of the first researchers developing hypotheses in this field is Demsetz (1968) who
analyses the transaction costs on the New York Stock Exchange (NYSE). He evaluates what exactly
they include and how the possession of information may cause their decrease and therefore decrease
of the cost of capital.

In his research Botosan (2000) uses the following diagram illustrating the benefits from the
increased level of disclosure. (cf. Fig. 1)

The left part of the diagram shows the effect from the higher level of disclosure according to
which the company may achieve lower cost of equity capital by reducing the estimation risk' of
investors. If the information flow is limited, investors will be more uncertain about the estimated
cash flow. Therefore, the sources of the capital (in this case investors) will require higher return
especially if "the information risk™ may not be limited.

The right part shows that, according to Botosan, the reduced level of information differences
between investors creates higher liquidity of securities, which on its part results in reducing the cost

! The estimation risk refers to uncertainty of investors about the parameters of the return on securities.
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of capital. The higher liquidity reduces the average transactions costs and allows that the value of
securities reaches higher level.

Increased level of public
information disclosure

_

Reducing the level of information Reducing the level of information
asymmetry between managers and asymmetry between investors
investors
Reducing the estimation risk Increasing the market liquidity of
securities

Reducing the cost of equity capital

Fig. 1. Correlation between public disclosure and cost of equity capital

It is considered that there is a negative correlation between the cost of equity capital and the
extent of disclosure. According to the Botosan's research, for companies with more transparent
policy, the margin of the cost of equity capital may result in decrease of the transaction costs by up
to 9% (if such companies are not subject to big analyst following). Further it must be noted that the
research is limited because it includes companies from one sector only - the industry sector and the
data cover only a one-year period.

The paragraphs below examine in details the two parameters specified by Botosan in
connection with their impact on the corporate cost of capital.

2.1. Role of liquidity

Market liquidity is defined as the possibility for fast transformation of an asset into cash,
and vice versa, without causing a drastic change in the asset's price and additional transaction costs.

Baiman and Verrecchia (1996) establish the correlation between the need of liquidity on the
capital markets, the optimum level of disclosure, the cost of capital, the intermediation costs and the
informed trading. The choice for disclosure process depends on the liquidity needs of the company
at a time. The higher level of disclosure reduces the profits of the managers from the so called
informed trading and the costs connected with the payment of the concerned managers. The cost of
capital also decreases due to the increased liquidity, which promotes investments by persons aiming
to get quick cash turnover in future.

Bagehot (1971) considers that the managers on the financial markets face two types of
investors, the first type being investors possessing insider information or the so called "informed
investors". They possess information, which are not publicly disclosed and it enables them make
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better estimation of the future value of securities. The informed investor may trade this information
in order to increase the value of shares and respectively the return on securities. However, in this
case the return will increase insignificantly due to the existence of a wide spread between the
dealer's ask price and the investor's bid price. Upon conclusion of transactions between an informed
investor and a dealer the latter may realize profit only if the investor fails to assess correctly the
information, which it possesses. According to Bagehot it is clear that, in a case like that, "informed"
investors play with the market makers the game "Heads | win, tails you lose"?. The created
asymmetry of information causes an increase of the bid-ask spread, which results in reducing the
liquidity of securities. The reduced liquidity increases the cost of equity capital.

Copeland and Galai (1983) direct their analyses on the effect of the information regarding
the bid-ask spread. As a key parameter of their research they propose the current "real” price of the
security received from the market-maker®. The dealer undertakes to buy a fixed quantity of stock at
specific ask price or to sell them at specific price. Such undertaking may be valid for a very short
period and may be terminated for the next transaction or upon receipt of new information. The
authors describe the process of receiving information and the response of the dealers as follows:
information goes to the one who is first on the market. The market maker limits the size of its
commitment for each offer in order to reduce any potential loss from a better informed investor.
After each transaction, any "private" information would be disclosed publicly and the dealer may
reassess "the real” value of the security. The following limitation however applies here i.e. that the
level of obtaining information is independent of the stochastic process which inherently induces
changes in the prices of securities. This process of obtaining information could be considered from
two aspects — continuous-time and discrete-time stochastic process. Copeland and Galai review the
process of obtaining information in its two directions and specify its effect on the bid-ask spread.
This results in expansion and even maximization of the spread on the part of the dealer who is thus
trying to balance the estimated income gained by investors seeking liquidity and the possible loss
from investors possessing more information.

The model presented by Copeland and Galai shows how the information reaching the
participants in transactions on the financial markets may result in increase of the spread between the
ask price and the bid price, which in its part results in reducing the liquidity of the market of
securities.

Admati and Pfleiderer (1988) develop similar approach on which basis the market makers
form a positive spread in order to generate profit from non-informed investors on whose account
they may cover losses from transactions with informed investors.

Glosten and Milgrom (1985) also published their research in this regard, which says that
existence of investors possessing insider information results in positive ask-bid spread even if the
dealer is risk neutral and expects zero profit. They present a model of the market of securities where
receiving information with traders is carried out through an intermediary (dealer). The unfavourable
choice on its own presumes existence of a spread between the ask price and the bid price and the
average value of spread depends on a number of factors i.e. the method of receiving information
with insiders and with those investors who have access only to public information, elasticity of
demand and supply among traders, the quality of information from insiders. The above listed
contribute to the development of information asymmetry which results in increasing the value of
spread and therefore reducing the liquidity of securities and increasing the price of financing.

Amihud and Mendelson (1986) also state that the cost of equity capital is higher for
securities with wider ask-bid spread. Particularly they consider the effect of spread on the expected
return. Their model presents a market on which rational traders differ in terms of their expectations

2 The English idiom “Heads | win, tails you lose” said about a situation in which you will win whatever happens

(translation from Cambridge Advanced Learner’'s Di cti onary & Thesaurus © Cambridg
* Demsetz (1968) defines "the real" price as the equilibrium price which would exist in a world without threats of sharp

changes and in which all participants in the transaction are equally informed.
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and thus assets have different spreads. Two years later the same researchers publish another work in
which they expand the concept for disclosure of information and recommend that the financial
managers in the companies provide additional data in order to reduce the ask-bid spread and
therefore to increase the liquidity on the market and decrease the cost of the capital, respectively.

According to the empirical research of Sarin, Shastri and Shastri (2000) individuals who
have access to insider information are much better informed than other shareholders and this affects
the spread in ascending direction and therefore has a negative effect on liquidity of securities.

The reviewed researches are reduced to the statement that disclosure of information for the
purpose of reducing the information asymmetry may decrease the cost of equity capital. This result
is a consequence of the increased level of liquidity of securities, which increases the demand on the
part of investors.

2.2. Effect of estimation risk

The second flow of researches shows that the higher level of disclosure mitigates the
estimation risk ensuing from the assessments of the investors about the parameters of the return on
asset.

The economic literature characterizes the estimation risk as an additional element of the risk,
which arises due to the uncertainty of the investors about the parameters of return of the securities
or profit distribution. Investors evaluate the return on the basis of the information they possess and
therefore the level of certainty depends on the way by which data are distributed and evaluated. The
theories here come to two conclusions very important for disclosure of information. The first
conclusion is that the estimation risk is a systematic (market) risk so that the cost of equity capital is
higher for securities with low degree of disclosed information about them. Secondly, analysts of the
theories for the optimum portfolio and equilibrium pricing ignore the estimation risk by assuming
that the expected risk parameters are true without taking into account that they may change or don't
have the expected effect.

The main idea underlying the last aspect may be described through the following simplified
example: Two companies (A and B) have the same expectations about return but differ depending
on the quality of information possessed by investors. Investors are certain about the future return of
company A because they have sufficient information available about the company. For company B
however scanty information is available and therefore the investors are not completely certain in
their expectations for future return. The capital assets pricing model (CAPM) accepts the expected
return for both companies as "true™ and ignores the uncertainty of investors with regard to their
different expectations. With a view to that CAPM does not take into account the uncertainty of the
expectations of the investors when calculating the optimum portfolio or the equilibrium pricing of
securities.

Adequate assets pricing requires that the uncertainty of investors is explicitly taken into
account where the securities with higher estimation risk must have lower real value. Estimation risk
must be considered as a part of the market beta coefficient (systematic risk).

Klein and Bawa (1976) consider the effect of the estimation risk on the choice of optimum
portfolio considering the uncertainty. They establish that in the real situations, the parameters of
return are not well studied and known and are measured on the basis of the available economic data.
As it was already mentioned, analyses then performed neglect the estimation risk and accept the
parameters for return as sufficiently true in order to make optimum choice of portfolio. Klein and
Bawa conclude that insufficient information affects the estimation risk and should be a mandatory
element upon calculating the parameters of return on securities.

In their research Barry and Brown (1985) propose a simplified model to measure the
equilibrium price of an asset for which investors have different access to insider information. Based
on this assumption, authors develop variants concerning the parameters of return on alternative
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securities. They demonstrate that uncertainty of investors or estimation risk may impact the market
equilibrium. All other things being equal, securities for which less information is available bring
higher systematic risk if risk is measured correctly.

Coles and Loewenstein (1988) analyse the e
asset prices. They review publications made at that time, which consider that when information is
absolutely equal for all market participants and the estimation risk is equal for all securities, then
the concerned uncertainty is irrelevant for equilibrium. Along these lines, their result show another
trend i.e. that the equal values of risk estimation do not affect equally the stock prices upon
equilibrium, the expected return, the market weights and the market beta coefficients. Therefore the
effect of "the uncertainty” on the investors is of major importance when measuring the price of
assets and respectively the corporate cost of capital.

The above is supported also by the publication of Coles and Loewenstein (1995) according
to which the developments with regard to estimation risk made until then by the other researchers
were limited in the model of return to a specific period, where the investors must calculate the
expected return but the co-variation matrix* is known to them. Two researchers analyse the
asymmetric parameters of uncertainty in a model based on the estimated return for the investors. By
this model they analyse how the symmetrical and non-symmetrical estimation risk affect the
equilibrium asset value. They also analyse the effects of asymmetric parameters on the uncertainty
for more than one period. The results support the theories of Barry and Brown and show that the
securities with higher extent of disclosed information about them in specific period of time have
lower beta coefficient of systematic risk. However, as regards researches covering multiple periods,
the estimated return on securities with insufficient information should reduce their values due to
subsequent analyses and observations, which will be carried out by the financial experts.

For each asset in economy different information may be available. Its impact on the value of
assets may be assessed also through the Arbitrage pricing theory ° which is an alternative to
CAPM. According to this theory, investors use the existing information when they measure the
estimated return on a portfolio of assets. Such measurements of return are linearly dependent on the
totality of beta coefficients, which reflect different aspects of the systematic risk. It may be
expected that the beta coefficients and the prices of assets are different depending on the degree of
disclosure. For assets with higher extent of disclosure, the prices of stock will be higher and the beta
coefficients will be lower. In this respect, Handa and Linn (1993) determine the need of reviewing
and testing the Arbitrage Pricing Theory in the cases when investors don't have the whole available
information about the parameters generating return on assets. In their research work they review the
maximum possible value of the beta coefficients as too high for assets with disclosed information.
In their model, investors may not ignore the estimation risk, which affects the beta coefficient and
consequently the price of the asset. Handa and Linn establish by their research that when there are
information differences, the prices of assets are higher for assets for which more information is
disclosed than for the remaining. The opposite is valid for beta coefficients. The main conclusion
here, as in the previous statements, is that the return correlates with the specified parameters for
measuring the information. In addition to their conclusions it may be noted that, by using the

* In the statistics the covariation matrix is a regression method for measuring the interdependence between the specified
number of set parameters and is calculated for each component of the matrix. Variation - covariation matrix is a square
matrix containing variations and co-variations interconnected with a few variables. The diagonal elements of the matrix
contain the deviations of the variables and the non-diagonal elements represent covariations between all possible pairs
of variables.

® Arbitrage pricing theory — APT was developed by Stephen Ross from the University of Yale in 1976 as an alternative
model for measurement of assets. APT divides the systematic risk into smaller components but it does not specify them
initially.. Generally each factor that may influence the return on a group of assets is defined. According to the theory the
return depends on four key factors: a) inflation rate; b) industrial production; c) willingness of the investor to assume
risk; d) interest rate. According to APT the estimated return on a share is proportionate to its sensitivity to all these
factors.
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method of maximum plausibility ® for measuring the beta coefficients, the risk is underestimated for
securities with low level of disclosed information and overestimated for securities with high extent
of disclosed information.

Another similar research is the one of Clarkson, Guedes and Thompson (1996). They focus
their attention on how the relation between risk and return on securities is influenced by the
uncertainty of the investors concerning the parameters of return. First, they review the
diversification by focusing on the Arbitrage Pricing Theory, just like Handa and Linn. Second, they
focus their observations on the estimation risk and describe models for experimental studies, which
shall include the existence of estimation risk and show it in the results. And third, they propose
simultaneous monitoring of securities for which much information is disclosed and securities with
less data provided in order to contribute to the process of measuring the parameters of return on
securities with lower degree of information publicity. Clarkson, Guedes and Thompson conclude
that the estimation risk must be taken into account when examining the information asymmetry
between investors. By influencing the effect from the estimation risk, the cost of capital may be
influenced too.

In 2004, Easley and O'Hara examine more thoroughly the impact of the information
asymmetry on the cost of the equity capital. They define a few parameters of the information: the
ratio of non-public disclosed information to the disclosed one, dispersion of non-public information
among traders, the precision/ accuracy of the composition of publicly disclosed and insider
information. This model is focused on non-informed investors who seek higher return in order to
hold specific shares, which may compensate the possible losses from the so called "informed
investors”. This is because investors possessing insider information would change their portfolio
according to the new data and the other investors don't have such advantage and “insure"
themselves by using other means. Although, non-informed investors are not able to obtain directly
additional information, which the other investors possess, the may partially identify it in the prices
of securities. Also investors pursue such securities for which they know enough and are additionally
informed. In such case, investors that are not well informed seek higher return and therefore the cost
of equity capital of companies with higher percentage of non-publicly disclosed information is
higher. However, if insider information is dispersed in a wider range, more investors would demand
the securities. That would reduce the cost of the equity capital due to the higher demand. In
addition, it should be noted that when the insider information is widely dispersed, it is retained in
the price of the stock with higher accuracy. This again results in decrease of the cost of equity
capital because non-informed investors will reduce their requirements for additional return. And the
third and last factor indicated by the two researchers, shows that the higher is the precision of the
combination between public and insider information, the lower is the price of financing using equity
capital. In conclusion Easley and O'Hara state how the cost of capital could be influenced - by
applying specific financial and accounting procedures, analysing more thoroughly the market
microstructure and the capital market.

Hail (2002) also presents his opinion on the correlation between disclosure and the cost of
equity capital. The most important and first clarification in the research is that neither disclosure of
information nor the cost of capital may be directly measured and the return on equity capital shall
be used for determining the cost of capital. His research is based on data from 73 non-financial
companies in Switzerland. This country was chosen because at that time the Swiss companies had
significant freedom of reporting financial data and the prescriptions for disclosure were not so much
increased. The obtained results confirm the hypothesis for negative correlation between disclosure
and cost of equity capital.

Petrova et al. (2012) also support the last statement by making detailed analysis of 121
Swiss companies listed on the stock exchange. Companies may reduce the cost of equity capital by

® Method of maximum plausibility - method of the mathematical statistics to design score assessments (or more
explicitly to find assessment of the parameters of distribution of a random value).
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voluntary disclosure of information. The obtained results are valid even if taking into account the
impact of different specific risks such as size of company, financial leverage, and irrespective of the
corporate strategy for transparency and financial reporting.

Saini and Herrmann (2012) review the issue about how by disclosing information by
segments of the company's business may be influenced the information of the investors and confirm
the inverse relationship between the cost of equity capital and the level of disclosure. This negative
correlation means that the higher level of disclosure by segments of the company's business is
evaluated by the investors and is proven by the reduced cost of capital. The higher level of
information of specific investors corresponds to the high level of asymmetry and therefore to the
higher cost of capital. The obtained results give ground to conclude that when determining the rules
for reporting the company's business by segments, informed investors and level of information
asymmetry shall be taken into account. Authors consider this important because they find that the
correlation between the cost of the company and the level of disclosure by segments is stronger
when there is higher asymmetry among investors.

Conclusion

Based on the numerous researches on the correlation between disclosure and cost of equity
capital it may be summarized that, all other things being equal, investors prefer securities with low
estimation risk, low transaction costs and/or lower degree of information asymmetry. Since demand
of securities with such characteristics is higher, the stock prices are also higher and therefore the
cost of equity capital is lower for such companies. If disclosure reduces the estimation risk, the
transaction costs and the information asymmetry, then it can be concluded that there is a negative
correlation between additional disclosures and cost of equity capital. Based on the literature review
of the specified parameters and the phenomena on the capital market, the following dependencies
are identified: negative correlation between disclosure and information asymmetry; positive
correlation between level of information asymmetry and cost of capital and inverse relationship
between disclosure of information and cost of capital.

Given the constraints of this review paper, it should be noted that its conclusions are not
categorical and do not claim to be fully comprehensive and unconditional.
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BuprtTyanHm MHCTPYyMeHTM 3a paspaboTka Ha C
copryepHa KoMnaHMU4

CBeTocnaB WBaHOB

Virtual Instruments for Software Development in Starting Software Company
Svetoslav lvanov

Abstract

The article defines the meaning of term starting software company, the goals and targets it should meet to
reach its key goal as organization. The main goal is to develop one or more products and services to prove their
expediency, feasibility and market potential. In the article there are arguments about importance of the special
attention to the virtual instruments which allow to reach these goals. The existing virtual instruments are reviewed and
classified according to agile methodologies for new business, new product and new software development. The article
shows that it is possible with existing virtual instruments and information systems to develop a new software product
with effective resource use in innovative company.

Keywords: startup, agile, virtual, software development, virtual information systems
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BbBepgpeHwne
Pa3BuMTmnetTo Ha MUHMPOpPpMaAaLULMOHHWUTE TEXHONOTIUMN

pa3nNMnyYHN cdhPepnm Ha MUKOHOMMYecKaTa [Ael HoacdaT™Me plhp v
M HOBWU ponwn. OrT nmopgnomMarauwa pJgeWwHOCT ©“ ynpas/
XM3HEeHO BaXHa 3a OCUrypsBaHe Ha KNwW4YOBM nNpeg
opraHmsayumnarTa, Taka W B3aunmmMopgemcTtTBUATA HIN C HE
cmcrTemu. PasBurtuerto Ha MWHGMOPMALULMUOHHNTE TeEXHC
onpepeneHo ce oTb6bensdsBaT KayecTBEeHW NpPpOMeHMU B
[ 2, c. 37] B nutepatypatva [ 2, 7] ca pobpe p[edl
MHPOPMALUMOHHM CcuMCTeMMW U TYK HAMaAa p[Ja Cce cnumpaw
enemMeHTBT codPTyep ®MU HEroBOTO Cb3fgaBaHe. Ceupg
cb3pgaBaHe Ha MHOX®uBB@C MGBRé¢NVEeBRY e 6U3 HeEC 0
noepmnrtenn, CAyXuTenum N agMUHUCTpPpauuma u Apyru
MHdpopMaULMOHHMTE CcUMCTEeMW UMAT BB3IMOXHOCT 3¢
BMUprtryanumsauyuma we pas3bupame TakKkaBa peannmsauwunsa,
LEeENCTBUTENHOCT He CrWwaslysByasaTB WHIaMY MHEe , C BI K O
CbwecTtByBarT pa3nnyYHU MeTonawu M TexHoONormuum 3a
XxXapayepa, H a copTyepHNTE ycnyr u n KOMYHMUKa
BuptTyanusauma MOXe pfa Cce pEkang3wmpBaeBekKadDMRAaRL
BbHWHMW oOopraHumsdaumm. MHOXeCTBO KoMnaHuum paspab
Ha QJajeH Xapagyep ro npepgnaraTt W KaTo BuUupTyan
M3BbBH OpraHunmsayumaTa Ha p epawivHeMpauT crao TnppeooanyTKeT/m. T eT
noua, TekKcToOOoOGpaboTkKa (Googl e Document s, Mi
npeseHTauuMmnm wu ppyrm odguc nakKkerTwu, opraHmnmsauymus
Googl e Cal endar , Mi crosofyan@uwt |l odpkg , ( Hpto@fyfki
|l nTandem n pgpyrwuw [ 2, c.108] , npoAyKTHWNW 3a ynpa
NPOAYKT WMHCTanupaH NOpPpW KNMEeHTa uMumMa WU BapuaHrt
cogpTyepbT Ce npepgnar g, kHateM YHcan yoraa3 ao THApa BaabHoaH arnvo
Ha pecypcum. Hewo noBeye, Habnwpgpasa Ce Ccb3 JgaBa
M roneMm KoOMNnaHUW Ccb3gaBaT cCcTaHpgapTunm U nnartd
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KoOMNDaHMMW un3TrpaxpgarTtT KoM oOHEHaTMAT UWHTCTEQYME HT N 1N |
KOHKpeTeH KAWEeHT. Hanpuwmep, Ha ©6as3za OC 3a Te
NMPUTOXEHMUS ce cb3pgasar MOOGMUNHM NPpUNOXeHUSsa,

UeHTpanumaunmpaH CcKnANapg 3a an poudsroaxdeHHun ay. ¢ nfypryur  KnapTuom e
NPUTOXEeHNSA, 6as3un JaHHMU, wab6bnoHnM 3a Aun3aliH n

cmcrtTema C O6M3HeC QPYyHKUWUMU.

TeHgeHUMATAaAa 3a ycKOpeHa WHOBauwusa, KOATO Ce¢
bunnocopckaTta YKCKHLPEMHIDN S bBg aBaHe Ha HOBO ©WU pas3|
Tos3wu npouyec Ha MOCTOSAHHMU MHoOBaALWUMN n cb3p4asB
npeagnpunemMmaymn, KoOoMTo Cce onwutBaT pAJa peanunsawumpart
cCmMe B MNoC/epjHMWTAe HOAB ec egpencoesTeHn egmc T Ha WT cexkT
oTbenexunm, 4ye OCHOBHO TOW Cce AbNXW Ha U3 HAacCsH
nos3HaToO KaTo ayTcopcuHr. TITno6banumsaumartra “U OTB
WMNPOKO None Haa HIWPemanpwmewmam ex tBBo [ 3] . Bvnpexkwu,
6bnNnrapckum codpTyepHM KoOoOMNDaHWMUWM CcbBC CcoObBCTBEHU N,
npegnpunemMadyecTBO B Cbhb3jaBaHe Ha ycnewHuWu cod
nepcnexKkTUWUBHDO. MeprMmewBHBBBMOEKHE@CTMOpP3a WUHTEeH3WNWBH
Job6GaBeHa CTOWHOCT Ha nNPOAYKTWNUTEe, HO e BAaXHO
THBbW KaAaToO NPU OrpaHMU4YeHNW pecypcun ajeKkBaTHUAT U

HactToAawarta cTaTna ale MMpEeBC HABMOCMOMMEHNTE Te
Ha ULeNnNTa nNpejg efpHa cTapTupawa co@ryepHa Kowmna
HacTOoOSAWMAT eTan MoraT fja ce€cpeupBygansajanoTpey

1. Cb3pgpaBaHe Ha COKpONWME®PHBA CTapTuUupalulwa

3a uennTe H a HacToAawWwarTa crtTaTtuns ue M3 non
aMepumkaHckaTtTa acouyuumaumnsa Ha CcoO(MTyepHUTE MHXEt
KOMNDKWTBPHU MNporpamu, npouyepypwu, npasunna u el
KakTo VO TmHaHHMWN ce [0 GYYHKLMWOHMPAHETO Ha KON
HaMMeHOBaHMUe 3a codPrTyep € CbHWO NporpamMeH npogj
cneyunpmuHm cBOMWCTBaA, KaTo pas3Hoob6paswune 0T do
cbcTaB, ,KkaagexXxBpaocT, nNpousIBOAUTENHOCT MW T. H.
3a npoyeca Ha Cb3 /[ aBpaedHCeyrpoC Q BKYaRTOM AWK WKW al MG @TP ,H O
pucKkK M KadyecTBO. Mop YyHUKaAanNHoOCT nmamMe npepnjs
S3HAYUNMOAHADSPBHN yCcuUunuma npeagun nosgsBaTtTa Ha NbpPpBMU
Ha pedpekTunn (HapuyaHMm owe ©OBroBe)-CBBPU-BCHEMUION
Bepcuwu. PecypcoemMkKkoCT uMMamMe nopajgwuw BnaraHe Ha
npogamk®@BOTO Konwue. MyntTumagmcumnanMHapHOCT C b L
pas3nnmMmyHn cneymanmcTtun. Tlop BUCOK pPUCK Cce pa3bwnu
B M3UCKBaAaHMUA WU KadyecTBO Ha npoMykT, CcpoOoK 3a pg

Mojg cTapcTodprayugap Ha KoMNnaHWUSA pas6up amen MaanmeH o
npeasunag npegnpumnemvMady (uvwnnm npepnpuemMaydymnm) UM TexH
npoaAyKT wnwnu ycnyra. OpraHumsauumarta 3a TOBa e H
MW obuYyaliHODpEMMKSPOME NO TtcMmuncebpicao HHaan 30MCTML 0 4y o B

'Mopg MukponpepgnpusaTue we pasbupame KOMNaAaHWUS UAUM Nopapasi(
3a ynecHeHuWe Ha cTaTuWuaTa We U3INON3BaMe JEepPBHHBPOARYBTM
ycnyra, KOWMTO Ca HOBOCbB3IpJajgeHW OT KOMOaHUATaA.
*TepMUHDBT cTapTupauwmu TEXHONOT MUY HMN KoMNnaHuWmM e €eKBMBaA
npeapgnpumaTmnMsa M3non3BaH B 3akoOHOJaTencTBOTO.

* Mo cMMCbBakowma 3a MankurtTe n c phepg/Avww.sene.goverpneert.opfivpr 4 T 1 g,
content/uploads/2011/05/ZMSP.rtf> , MUKPO nNnpepanpuatTmeTo wmmMa nepcoHan pfo
Kanutan po 4 MuaumoHa nesa.
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uen B TOBAa HayYyuMHaHMWeEe e pfa ce Ccb3fjgape HOB nNpo
XMN3HEeHOoCT U nNoTeHUMaAan 3a pacrTex. dopmMuTeEe TYK
ToBa MOXBOJGMWEBHE@O nNoApasjen elHO/BA MBa CKbOLMVENCATHBUYSB,a U
cbwata uen wu pa3smMep AOoOKaToO pfoOoKaXe MnNoTeHUWan
Bvnrapwa, npum npeobnapgaBawm MUKPO, Mankum un cp
TakKmea e TTpPpyigHpaTiaH B NPOAYKT NnoBeyvye OT MWUKPO

CbwecTBYBAa B /NuTepaTypaTa aHa/H@apledseaHa rttelpml

nnu “ug tkgpratmk enonynapHa JgedpmnHumyma Ha HerosaTa C
HayuHaHue <cC uen pacopesHp a®wIrmeckKkMBHEemo3a MNoc
notTpeb6bHOCT nnu npob6nem. OcHoBaTenurTe Ha St a
Mawabupyem 6 4ldHPeac3 nMxmeT/B®” MM C O0OOWOTO nNnpepgnpune
TecTBAT nopen n MoOgoenNumnNnoppeBRWUT 03 a KAA e K€ EC Keat
KoMnaHUWM. BpemeBndaTrT o6xBaT € 0OKOJO TpPUWU T OLUHM
Ha pas3BMUTMUE N pacTex, TUNOBEe yyacTHUUKM NO eTa
we MU3IKJAKWYMM BbNpocuHuacmepemBypcaApgrMIpABBUH 06C

ABeTe noHATMA, CcTapTupawnm KomMnaHum u sSstart
Ha wnMW3cnepgBaHe ca KoMnaHuUW, KOMTO Ca B PaHHMUTE
OTHOWEeHMWE Ha HayvanHaTa wmHes,e MAT NIMAA TA0B ac e T @ e
MbpBMAT €€ OCHOBaAaH Ha Cb3faBaHe HaA3 AOPBANPOOPED
Brtopuar e cb3jgajeHa TexXHONOrMYHa BbBIMOApYTA,
pas3nnnka e, 4ye 4YyecTO St amtuygpa kKcoaM NCAGHEMKATT €H ac an /map
bnHaHCUupaHe U npumpobusBaHe ¢ uen yckopaBaHe
AeTauWNTHO NpuUHLMUNMTE Ha npepnpumemMavyeckKkmaT npouy
ca [3, 6, 8, 15]:

OrpaHMYeHU- MRECYM@UWHAOB UM HAOBE WK U, BpemMeBM

npepnpunemMavyecknTe BbB3IMOXHOCTW,;

BMcoka HeCBMICYOPKHOO CHTM BO Ha nNnpoBan WU [ApYyT u;

Ma3apHa BapomhaemspT N HEeroBOTO peweHwme ce O

eEMONUPUYHO nNpeagun n3paboTBaAHETO MY;

MpUHUMNIN HMPpamMPOD@EKN CXeMaTMUYHO mMganeereofde

npo6bnemMbT, J[JOpW MU HeABEeH, MU pfJa ce npeopgone

l>BKaB -n@Paffim B3 eMaHe Ha peweHUMHA NpPpU HecCcwUr

MapTHbLOWEZNMIBWAaHE HAa WMBMHPEYCKHIBALPUW HWBL OGP N 3 a [JelH

Ja oTkKkpuBaTtT 3HaHuUe 6BP30 MU edPeKTMUBHDO

Pas3Bunrtunue Ha O6uM3HEeC MopAgern

B o6bwaTtTa Teopua Ha npegnpmemMayvyecTBOTO € A0
npeagnpumemMmayeckKkmnar n-pongosdapHBEAZTHEO coxTB a HLla W U 4 3 a
npgenpunemMmavyeckumaT npouyuec e Ha CTuMmBBHCBH [ 3] Cb
ouLeHKa Ha BBb3MOXHOCTMUT e, (2) Pas3Burtwue Ha np
Heobxoaummu pecypcu (4) YnpaBneHue Ha npeagnpuns

Ha Tas3uw o0oCHOBa, paynuHpPw Kagpapm CMMCE XaHu
npegnpmemMayecTBO UIW MHOBaAaLUN. Hanpumep Koes
M peweHumda, KoumtTo TpabGBaAa [Ja ce B3IemMarT. Hakown c
NOBTOPAT AO AOCTUEAER pa3ypo_DaneTBO@Hm CTbNKWU

1. N360p Ha npepmMeT Ha pfeNHOCT
2. PeweHne 3a 6M3HecC

*ToBa € BaXHO fJga ce OTKpoOM, 3aWLOTO0O NOAXOA4ARBHB @BPEBEHEAOLNA’
ca pas3snuyHn. OT o6xBaTa Ha CTaTHXXDPOMVRBRRAMIEACBEARE HAC PIRCTC YT
(aytTcopcwuHr) wn papyrwu, KOMTO NO CbhbWeCcTBO He ca Cb3 gaBaH
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b3fpaBaHe Ha cob6bcTBeH 6uUu3HecC
HoBaTa upgesd

MOXHOCTMW W OTFTpaHMUUYeHNSHA Ha
Ma NpoAyKT

a. PeweHwn

b. OTKkpwus

c. OyueHKkKa
Cbp3pgaBaHe
4. AHanwus

a. AHanwu

b. Mpean

c. ok an
MHCcTUTYyL an
Cbp3pgaBaH a
aBneHune Ha eaonpunemMadyeckarta pAgeWHOCT
nTepatTypHNT M3TOYHNLUN CbUWecTBYBAT MHOX
CneemwymapmnyiHm TakmBa 3a TEexXHONOlNIMUYHN UH
pannknm CcTBNKWUW OT OoOWMAT nNnpeagnpumemMaudecekHm
a 6un cnepsacimwe uygagucies Hp an3prosueeca OMmMa OB ap A LW
maepTHApaQUTe KoOMNnaHuMUKM pas3paboTBawm codrT
H acnekrtT, KOWNTO e 3apgbnxXxurteneH jJga ce O
emMauyu CbOLPYXHUUMK) . PasnunuHwu aBTOpMU CI
rmyeckun aTtTpubyTun, poeNaorygrRay M@ad napeaefja,
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WHaTa cpefga
KW aHanui3 Ha pecypcurte
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Ha HAUYUHW, YMEHWUS U UHCTPYMEHTMU 3a
o, KakTo MU CbOTBEeTHO o6ydyeHue (MHAOWLI

npean o06GMYANHMEATE OAMPHO UIBLE AMN/PM € Ma & [ Hica
a BanuwaupaHe U o6yuyeHMe 3a ToBa pa e
Mauyuun cnepBa pga Muma M obyyeHuMue 3a yMeH
B NPOABAXWUTENEH TNVeNpentoeaH UM UC.  HHyaKTHPMM NKESPH Y
s eKunb»T Tpsasb6GBaAa Aga MMa KOMNEeTEeHUUU no
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MeTopgonorumm 3a paspaboTka
CbOTBeTCTBME C TakKa pfajeHUWTe NpUuUHUUODU WU
MeTopoONOTKA Ba paspaPpopgykKT M B YacTHOCT C
MeHaTuUuTe nNpuUuHUMUDN. A UWUMEHHDO, fa paboTAaTt
MTYypHOCT, Aa nos3BonNgaBaT necHa U edeKkTMWBHA
uec. Tak uBcaa Mear3opgacdb/iooTrevHt M ce HapuyaT T bBKE
TPYMEHTMNW Cca ONMWCaHW B /nunutepatypaTtTa KaTo afj
Tpa6bBsBano pJga ce cnpeM Ha nNekuTe wMeToponNor
Manunusauwunsauywgf/, gl puidbmrkraep 3a Takusa, KOWUTO
YyNSpHU cpepj cneumanuncTiurte paspaboTBAMM CO
TpeMHO nporpamvMupaHe (Extreme Programming)
pa6boTka Hapw@aygkao T yemeaH Soft ware Devel opme
4ye NPOAYKTDBT Ce u3rpaxpjga nocTbnaTtTesiHO Nno eTan
eTan wMwMa peanmsaumMsa Ha 4YacTMUYHO 3aBbpuweH [/ nj
nnaHbBT MO3XKMe Hisa (ceTwWNnKaTa 3anoyBa C NAaHUpaHe)

onN

ocosSsTOTO®aCd
ocoooz=

:-8-0\3:on
w O 37T

E K

NMecKopo @GUKCUMUpPpaAaH. XapakTepHa e perynspHaTta 06
EKMUNU OT CpPpaBHUTENHO aAaBTOHOMHWU, CcaMoOOpPraHUs3IuUp
MW npouwEas BHAa BCsSKa CcTbnKa. UnneH Ha eKkwuna

*dununosa, Mapywe g7a, uvMTgPCAABMAMHEBaE NoOopes KOMUTO Hapjg 50% c
ms3nonseawnm T bBKaBW MeTOpgoONOrM ca npunoxumnm wmetTopga Scr
Bbnr gpjuanocousa, ye oKono 80% oT KoMMmaHuUUTe npumarart T
ms3uAaAno, a pgpyrarta NONOBWHAa YacCTWUYHO.
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M3IBECTMNA HA CDBHW3IA HA-BAPHWKWTE
NPUHLUUNINT e, npakKTUKMUTeEe U nNpoTMYaHeEe Ha npouyecs:
Master, Team Facilitator). OTpenHnTe noaxopawn
(enepa@awnpTrTa M [JOKYMeHTauWusa, yacT OT npopgykKkTa |
TEPMUHONOT U A . XnsHeHunmart UMKDBN Ha pas3paboTkKa
m3rpaxgaHe ©®W eTan Ha 3aBbpwBaHe/ BHeppaAaBaHe H
npoyumzwé&peHne Ha nNPoOekKTa, npeagBapurTenHo npo
cermMeHTUn OT npoagykrta (BcAakKa ¢ npoekTuUupaHe,
KnmeHTa) W 3aBbpwBa C BHepgpsaBaHe. Bb B BCekwu n
OT BRAABAa KnNnumeHrta’ C aKueHT Ha e@PeKTUBHOCT MU
obpaTHa BpbB3Ka C€C KNMWeHTa, npunopurteTn, Habnsar
paspaboTkKa n apyrmn [ 13] . BaxeH enemMeHT ca
npeagnpuvkesvvayme T 0O 40N0T MATaA. Ha To03KM eTan MOXe
npeanpueMauynte OT cCOPTYy€EpPHMAT 6GpaHW Aga M nos

3a pas3nunmka OT TpPpagUWUWMOHHOTO UM MNPUMTOXEHWE,
3a HOB OM3HEeC M NPOLYKMBAaAaHEN Clea H@ MM pAp Olp® Gal e H
M3UWCKBAaAHNMA U TEeXHONOTNIMWYHO pelweHUe, KoeToOo ce
cTapTunpauwm KoMnaHUM B aHrnoesun4yHarta nuntepart
MeToagonor nuu Nnp oeono3uBMo L H@AK MHBaa M3o& a .T bBlma p a meppa,6 0 p «
agpantauma Ha Lean Development, KOATO e Hapeuye
10, 12] m Lean LaunchPad (B npeBopag necHa noapg)J
Lean Software Devel opmernftl3da Bassrpab 00TCKHEO BHa &K (
onpepgeneHN NPUHLUNOU U WUHCTPYMEHTW eKuUNnbBT TpA
w CTOMHOCT" (ypoBneTBOPEHNUW ULEHHWU NOTpPEKMHDTTKIIN )
BpemMe U BUCOKO KauyuecTBOKT MKBOEHT 0, MNCOET OMKO CHTa/ I AT OHifpl
Startup u Lean LaunchPad ca BNnOXeHW cnepgHuUuTe
1. OcHoBeH pe3yntaTt e 6u3Hec MOpgena, a He cawm

a. NHcTpymMeHT Lexaemdamay aBnsHec Mopgen 3a CT

bas3xaemaTtTa 3a 6uMu3Hec Mopgen Ha OcTepBanpger

doKyC Hapjg Ccb3gaBawnmrte CTOMHOCT p[feUNHOCTMNU,;
Mon3BBa ce MWHTEeH3MBHO ob6paTHa BPbB3IKAaAa OT KIaun

a. Cp3gpaBaT Cce M3unMckKkBaHua 3a MVP (MuHUMaAnNH

b. PerynapHoO nons3BaHe BRd3MAT PUK K NmecdmaeH a

c. TectTBaHe Ha BepcuM C rpyna KameHTNW 3a B

d Mons3BaHe Ha nNoKas3aTenu BOAJewWM [0 ynpasn

e. CTpykTypupaH npouyec 3a Kopekuyuwmm B MOAET

OnpocTteH (wn noBTTPOMP SeeTMR)T an:p oLy ec B

a. Mpo6nem n peweHune (Problem/ Solution Fit

b. flpoaykT ¥ nas3ap (BanumagupaHe Ha O6M3HEeC M

c. PaszpacTtBaHe (Scale);

KpaTkunm uumKknum mtepauumm ¢ TpKU CTHBNKKU 3a Cb3 A

a. Cb3 agaBaH-=e b(3Buaepad ;cdgak 7 ( MVP, w™Mopgen wun [py

b. TecTtTBaHe -fMeasurepkasaTtTenum; obpaTHa Bp©dD

c. N3 BnunyaHe Ha -snpaHivag a(TLeaer nyetToagm 3a U3B

NOTBbBPXAEHNE UNU OTXBbP/IAHE Ha XuUMnortTeswn

Mons3BaHe Ha MeuTHOKIEVH e3pac TreroB K(aABga | e Engi neer i n
"MpoyuBane [ 7] nokKkassBa, ye nouyTtunm 80% oT codhpTyepHUTE KOC
KOWNWTO H e rm npuwnarart ro e OCHOBHDO nopangwu He3HaHMWe nni
ULEHHOGBAMK®MNAHMWATA MU APYTWU NPUYUYUHN) .
CEPMAKOHOMMYECKWW HAYKWowm 7 Ne3 2 (5B 8
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OcHoBHa pas3nuka Mexpy Lean Startupasvpama

Ha TexXxHoNnorma WUAW Ha KNUWEeHTCKW npobnem. 3a |
msnonssamMe durypa 1, B K O dartoe u(mae suiHgrne r Iphaiymksai ni
necHo cTtapTtupaHe (Lean Startup) M TrbBBKaBa MeT
C MOCOYEeHMWN TEepPpMUHN H a AHT TMUNCKMN n 6'bf||'apCKl/I
paspaboTka (C uUuTepauuun)yuewnep B3bKBMORKMRAO €/ AIDBIT 0
MHCTPYMEHT, o6paTHa BPpb3Ka n BpbuwaHe Ha3apj B
NM3nMNCKBaAHE®E nMnmn XMNNOoOTe3a H e MOT aT O a ce M3NDbNHA
idpste; Tenepmpane Sprint planning
Haugea
Learn I'Lrlaﬂupaﬂe Ha CTBIIKa
Hzenmuare Ha
SHaHIC g Product Sprint
TectBane ¢ backlog execution
f Define EKCITEPUMEHTH Crmcpk manckeanua  Mamsamenve Ha
Tedunupane Try experiments KBM ITPOAYKTA CTBIIKA/MTepaLma
Pivoupersevere? PEBH?-HX Ha CTeIIKaTa
IIpomana/zanaseare
TlSeiiiaeso Sprint Shipable
review increment
; Crripu4acTHOCT
Paszyuapane
Customer SOLUTION
DESIGN THINKING LEAN STARTUP AGILE
#GartnerSYM Gartner
dnrypa 1. MHTerpupaHetrT adi@T mMBaOHe elr ABKWBIKE B & €L
M3 TOYHMUK: Gartner, |l nc. < h t tdferencé-etmeend i u m.

design-thinking-lean-startup-and-agile-5¢f07b117562>, [09.10.2018]

Tes3wu Moagenwun Cca NnPUNITOXNMMU 3 a TeXHONOo MmwaH n n

azpaboTeHU u apyrnu Moaenu Ha nNnpoueca CcbC C
peactaBs pa3/IM4YHM Mopgenwn M WabBGNOHM 3a TEexXHO
nNeMeHTMW Ha OGupBaHpeKcE TM OB A ®BA NPOAYKT, TEeXHONOr U

popaxbuw wn npepocTtTaBA Knacudpukauyumsa Ha OM3HecC
nopeang KaHanwu 3 a npopgaxba n cTenex Ha MHAOW
HTerpumpaH MoAgen Ha TexXHONOTrIMYHN WMHDORayuumum (UM
lL. TeHepmpaB®OoOp-pHeas ywiqreadT € MapPpKeTUHTI OB NPOAYK:"
2. BanumpgpmnpaHe W MO [e N wppeasHyen THaaT 06ev 36HVe3CH enca evdao 4 e N
3. TexHONOrMyHObLbPRARBMME BBB POpMa Ha MUHUMANH

B MMTWMW 6mM3IHEeC MOgenbBT € UWHTETr p aJ Hcao gurayceTp HM"
peweHne e nocnepgeH eTan B npouyeca nopapgwn BUCO
KOHKYpPEHTHO nNpeaguMMCTBO 4Ype3 TEeXHONOrNrMYHO peuwe
npoagbnXeHue, we nNoco4YmMm pas3iunyHmWH BEIVPHOEPBY&K TG W3 He
Mockosuuy onumceaT 6GusHec Mopgenu cnldAkmanHo 3a cC
1. ENeKTPOHHaKOmLPTOBUAKON KynyBa Hewo OT CcaWrT
2. Coptyep Kakmmor ycoryc@agpryepa ce nons3sal/ gocTas:
3. besznnatHO) (VMpHOMemkEEHMMEC TaBsad Cce 6e3nnaTHO, HO

SO0 3m® 3T
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4. Mepgna -ty TnNKyBaHe Ha CbhobpXaHUe U nNpuxoagmnm
5. TloTpeburtTenckun reHeppprRreP: CO@LPKAMM EMP € XN ;
6. MaszapaTpebuntTenn TbprysaT Ha eNnemwopHMHeH nas
Kpon u WockosBuuy onmceaT 6u3IHEeC Mopgenurte, n
oueHKa Ha BCekuMu ©6M3IHEeC Mopgen Cc uen Banupupart
mM3IBexXxpaHeTOo Ha BoOjgew nNnokKkasaTen e BaxXHo-63.a yne

B cnepBano ga YTOYHWMUM, Ye Te3unW MeTOAONOT
npeapanpuemMavyeckum npouec. WN3IB6OpbBT Ha MeToOomONOT M
ce npeueHuMm cnopep KOHKPETHMUAT cnydyalh, HaIMUHM
Ha npoAaykTa U puUCKOBe. BbBbB3MOXHM ca XMGPpUAHMK N
M 3a KOHKpPeTeH cnyyaiw m npopagykT pApa ce nonseart
Apyrum nopaxoaun, Taka 4Ye NOCTHBNKOBO C mTmMeipiadbOT
peweHne pJa ce AOCTWUIHe AO cTaHAapTHWUTEe eTanwu

3. BuptyanHu UHCTPYMEHTMWN 3a peannsauums Ha

BuprtTyanusayumata nNpu UHPOPMALUOHHMUTE TeEeXHO]/
XHa Bb3MOXHOCTKGRANTHMP.TUDPRAWEME MOT Na ga UM

COKW, 3a pfaae (necKbTUNEeBCHTOB SICTB ONIOT N pe AN-PaXE M@ Y e C i la

COYMM KbBM CTOMUHOCTTa, KOATO MOXe pfa pJgobaswu
3pa6boTka B cTppmunpamnaeunsopPprepaboTkaTtTa Ha
TenekTyaneH nNpoaAYyKT ®W TOW ce 6Gas3nmpa Ha MUHTE
OT YOoOBeWKW KanuTan, Kanutan KAWEHTWUW U CTPpYy
a KanntTanemMamaTrepeT@RKXHNAT pecypc B Tes3un Tp
LOCTDBNHMU pecypcwu OT AaHHWN, 3HaAaHWA, MPp € XMW

MNnaHWATa MOXe ga YyBenuuywu cBOAT Kanuntan B
BeWKMWAaT KanwuToauy,uy Tt 8 HMGHMe ma UM popmMauma 3a X
eHne, pgJa HaeMa CbBTPYAHMUUW 3a pfajeHU 33
MHCTPYMEHTNW 3a NpoyuyBaHe Ha cpepga, n e
nmyumnm, BaAapCHBPYPMYPHUAT KanwuTtan, mns3pasasa
opABaHe Ha Nas3apHW U3IUCKBaHWUA, MOXe g
BTOpW acnekrt, ctTapTumpawnmTte KoMnaHumMm I
Mae@cE MuMmmplomMmy m pecypcunm. Takumusa BbB3 MOX
n3BaT Ha HMUWCKaAa MUKW HynesBa ULeHa [JOCTbnN
n3gaTtT ycnyrum WU MUHCTPYMEHTMU OT p[ocTasBuy
onssBaTtT 6Ge3nnaTHW ycngpumopmy ARHaoOopygEPaboe ack
O a MaT NneceH BUpTyaneH pfgocTbn A0 rnob6anHwu
TpeTn acnekKT € HaUYMHBT Ha @oOKycupaHe B CBO

c OpraHnNsaxHoOAEBDUNYEH npouyec Ha pfecarpermaymns4
CTOMHOCTTa. B3emMa ce peweHMe KOW enemMeHTWN p[ga
KomMnaHuum ¢ uyen ontmmmsauyuma. C nocnepBawa pear
MyntTumnnanmkauyumsa. ToBa Cce ocblWecTBABaA CuUM@edOUN HIE
MHOXeCTBO BupoH&samegemBaummompemctTBue (B2B, B2
G2B)[ 2, 11] KoMnaHuuMmTe MoraTtT pga cTapTupaT pngeWnH
B3aumopgencTtTBue B 6  MpexmTtTe C nNapTHbOPIEXEY CPE
jgocTaBuyMmuym 3a HOBW KNUMEeHTU WU LeHa Ha ycnyra
npos3opum OT NPOMOLMOHANHW ycnNnyrm 3a cTapTupauy
UeTBBPTMNW acnekKT € oOoOpraHmisaumsa Ha [eNHOCTTa
BUpTyaneH-t oduc. BuprtyaneHt o duc 3a OoOpraHwunmsaduyy
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cmMynmpaHa cpepjga, B KOWUTO BCUYKWU TUNUYHU oOduc
KOMNDKWTBbBPHU CUCTEeMU. Mpun oOrpaHMyeHOCT Ha pec
opraHms3aflpyra BB3MOXHOCT €, ye codTyepbT M Nf
nonsBaT /NecHO OT rnob6annmsauunartTab mspeesc c[ux,T eavn.T

Mpun Te3nmW aprymMeHTW € HACHO, 4Y4e uM3NONAN3BaHeTO
a f0eAHOCGLWBCTBEHO YynecHsaBa cTapTupawaTta CcodTy
a onunuwem CbuwecTBYBaAaAlLlN BUPTYyanHm MHCTPYMEHT
pepnpunemMavyeckunmatr npouyuec. UWe ro pas3rnepgame no
OCOYUM HBIVN pUTHycaT/P Yy MEH T 1 , C KOWTO MOXe fJa ce W”na3
CnNMCBHBKBT MUHCTPYMEHTW e NpumMepeH MU nNocoyBa BbB3

MbpBatTa @dasa, KOATO ue pa3rnepamme nmMma 3
nogrotToBKa Ha BelpHyY@TIMH an cpre@m@pyMeHTU ca npepc:

O3O3©-h T

Ta6bnunuya 1. JenHOCTWNW N BUPTYaAaNHUNU UHCTpPYyMeE

No JenHoOCT MHCTpPpYyMeHTMN
OHNaWH MUHCTPYMeHTM 3a (cawm
FrogHoCcCcT 3a www.psychometrictest.org.uk/entrepreneur-test/
npepagnpuuemMa 4 qwww.queendom.com/tests/access_page/index.htm?idRegTest=
2287 ppyr n.

www.udemy.com/the-lean-startup/ (Eric Ries)
eu.udacity.com/course/how-to-build-a-startup--ep245 , fi.co,

2 |O6yueHnne [ 71 www.coursera.org/lecture/innovative-entrepreneur/lean-startup-
mvps-UyZvW, www.startups.co/platform,
www.startups.co/education, www.enterpreneur.com,
MpodecunmoHanHN c bnkedirecony twittencome

KoMyHMUKaumsa

3 npep,npmemaqvShapr'com; CpepgcTtBa 3 a -I\{KeOi/JIMI'Iy;HVI
e K nn cnopgensaHe (Skype, Vlber_,
oTpanevyeH apgocTtbn (TeamView
BupryaneHn oduc: Hot Of fi ce,
eKumn N JOKYyMEWWTHM, KOPMMYyewmKal
O6wnm odcduc npumunoxeHnuma: Goog
4 MopgrotoBka HCpepgcTBa 3a npes3eHTaumnma (B
0 thuc Mp o e bitrix24.eu, atlassian.com, trello.com, samepage.io;
MHcTpymMeBmnHB8®@, ekaToOo Hanmnpwui
A c n c T eimual.com, jobs.bg, zaplata.bg, upwork.com
CpepgctBa 3a OHNnauWwH nNpucbCT
5 MopAar oT oB K a Yy startupstash.com, wwwe.startups.co/platform, eznumbers.com,
3a cTaprTunpal
Cnepfg noAr oToBKaATMO MINMAMT aiBakpaaTiae,1 HKWOrcatTo T8 UM
peanHa pa3pa6boTka, WwWe npepcTtasumm B Tabnunmya 2
ce e “ITeHepupaHe Ha wuwpesa’”, “Design Thinking”
Ha npob6bnewm, [ €&H € pcuUTppaaHTee THAaH ek K& aHa1uns3, n3o6op
HYXHO 3a pas3/uW4yHM aypgumutopumuum wn Ja ce nonyum o6

Cnep ®asa “WNW3obpeTsBaHe’ cnepagsa "bnsHec

BaXeH e nNoagxoabT B@eyewaBaidHBRTHNWUECGHK@AHN B AU
AARRR 3a mM3mMepBaHe Ha HYXHWUTEe [JeNCTBUA KbM
MoTopu Ha pacTGaxwanvt(hBn Hign eEsp makf Puinc

156 ECONOMIC SCIENCES SERIES, vol . 7 Ne3



N3 BE

ctTmd HA CDHBWO3IA HA-BAPHWMWTE

Cxema 3

a necHoCacnrvaapst)MpHpay eA u{ L e an

Mnpamumpga Ha pRyrremnx de)r owa hlloH Enwnc;
dyHunua 3a npdmeekepemiairmgaHe npes3 eTanun B Np
Mnatdpopma 3aAmalayymscg LEmamewor k) H-84;Kpon wu
Ta6bnunuya 2. JeRnHOCTN N BUPTYANHWNU MUHCTPYyME.]
No JenHoOCT MHCTpPpYyMEeHTMH
1 |[Pa3y4yaBaHe
AlVWs6op Ha MHl_ly6ﬂVIl-IHVI M3TOYHMLUM 3a nasap
roawvuwHu gartmercent).n  (
Ma3 apHwU gartha.gom, smarketresearch.com
My6 NMUYHNM permcrTpu, cTaTtTunucTmu
KOHKYPpPEeHTHDO . L
b DaszysHaBaHe trademap.org, investigativedashboard.org §
Mpeca, dopymu, ©6norose, cai
Co uy n a n H u linkeginecomutwitter.com, shapr.com
MHTepBWTa c|3a oTpanNnevYyeHUW JJKeIHMeRAHaAM: T OIC
* NTudyHu nHT|(linkedin.com, twitter.com, pinterest.com) |, TBHpC 4
B|3a oTpgpanevyenybnmkauyumnmu n  buzeswsmo.@m, c mquora.com,
nons3saT K Bjcraigslist.com) n a H K e Tdaecs.google(com/forms,
cpepncrTBa startupstash.com/forms-surveys, aytm.com, jotform.com)
NeduHupaHe BuprtryaneH-H 0 uec 3a LOKYMeH
2 npo6nem r|y6n|/|_L|H|/| M3TOoOYHMUN 3a pean
o n n c aficoineadlibs, leanstack.com/leancanvas;
3 |[FTeHepwnpaHe | milanote.com, curator.co, mindmeister.com

4 |ICtparTe

_|
=

JOKYyMeHTMN BbB BUpTyaneHx odq
yeclcekToOpa, TEeHAEeHUUN MU NpPporT H
A v a r psaatamalysis.com, online.visual-paradigm.com,

5 [ M36op Ha uma/CpepgctTBa He Morat pga 6bpagart
MpepcTas aH e|office.live.com/start/PowerPoint.aspx, slideshare.com,
6 |[(npepncaBemH| docs.google.com/presentation, Bnupgeo n g
MHBeCTWT o p n|biteable.com/presentations, knovio.com, moovly.com
M36opbT M NON3BaAaHEeTO UM 3aBUCUEeDOE HWPON@G
MoOgoen ce ouLeHsABa perynapHo, cbbupat ce p[aHHMWM
Ha 3HaHWe U peweHUdA 3a KPpERYMEHBU MO@Eemageper W
Tpabébea pa oTb6enexum, ye pfeNHOCT®HAGa TBab B ( ajfsa
“PaspaboTtTka Ha co(pryep” ce M3nNnbnNHABAT NOCTHbHN
npepgnpumemMadya nocnepgoBaTtTenHoO UAW nNnapanenHo no
cTeneHTa Ha HeobxoguMMOCT OT NPOTOTWA UW3IpPpEerRBAR
3a MUHUMANHO GMYyHKUMOHMpPpawWw npoaykTt (MVP). OT H ¢
orTbenexum, 4Ye MU3NONI3BAaHUTE UHCTPYMEHTWN 3aBUCSH
cojptryepa MU TexHONOrmsas 3a peann3vnppee. aPeuvMualkm
peweHUe, KOeToO € MHOIFNOCNOMWHO C OTAenNHW unu B3 au
MHOXEeCTBO KOMMNOHEHTMU. CbwecTtBYyBaTtT 6as3o0BM nnaa-
JocCTaBUYMK WU [AonNbaABaHe C KOMMNOHEMITMC BOATT [OHP/YWT UC
eheKk TMBHNMN OT CcTaHfgapTHUTe B nNnnatdopmarta. 3arT
cneumnpmuHm 3a nnatdopmMa MNU WUPOKO NPUNOXUMMN.
OCHOBHM UM cnomMaraTtTenHW p[JelMHOCTU HPapypRa@aonBra
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B

V

MeToaonor nuu [ 1, 7, 13, 16] . Bk niwouyeHn ca
MHOTFTroCnNomHoO yeb peaernaeobEBRBp3IaHBAacNDAaT @opma
Ta6bnunya 3. JeMHOCTN MU BUPTYaNnHWU UHCTpPYyME.]
Ne JelHocCcT MHcTpyMmMeHT
MpoyuBaHe Ha mMopgenu, (He)ycHT
leanstack.com, leananalyticsbook.com, startups.co,bizplan.com;
1 |Cbspasane CbBeTwMu 0Tclanirt)efm=|,1fi.oopmnpoqoeCMOHa’
MpeXun U cpepgcTtTBa 3a KOMYHMWKSZE
Buprtryadpreead Cc LJOKYMEHTNW 3a onNwu
MVP ype3 cnuMCBK U3IUCKBaAaHUA |
Cb3 pgaBaHe H amaibhinp.eom,aenehrock.com,
TecTBaAaHe AHanwn3i3 Ha wydcdivecomangnageengine.com,
analytics.google.com, analytics.angelfishstats.com/,
* MHCTPpPY Me |adobe.com/analytics/adobe-analytics.html;
3aBucaTtr oT|MapkeTuHr aHan wleky.ecom, KissroeBie.gpm@, H
2 |Mmopena, no|shopmetrics.com, retentiongrid.com, metrilo.com,
oueHKa, no | adobe.com/marketing-cloud.html, marketingplatform.google.com;
MHCTpPYyMeHT]|AHK edoa.google.com/forms, startupstash.com/forms-surveys,

JagpeHuTte ¢

MMEPHU.

jotform.com, marketingplatform.google.com;
T e ¢ T al@eio/apis/experiencecloud/target.ntml, abtasty.com/,
optimizely.com,

O6bpaboTkKa Ha
docs.google.com/spreadsheets,

TecTOoOBM AaHHMN
tableau.com/products/cloud-bi,

3 |Msenuuane sas.com/en_us/solutions/cloud-computing.html,

turbo.net/hub/powerbi (Power Bl online), sisense.com;

4 |Kopekumns CpeapctTBa He ca NOCOYEeHMU.

5 NMpeactaBaH|3a npe3eHTauumm (BUX Tabnunuya

Ta6nuuyua 4. [JenHoCcTW WU BUPTyanHw

No JenHOCT MHCTpPpYyMmMeHT
BuptyaneH odhunctTadnmgory ieHT

1 lAnanus CpepgpctBa 3a npoekTupaHne (ng
JOKyMeHTUpPpaHe Ha MU3IUCKBAHM
atlassian.com/software/confluence,

CpepgcTtBa 3 alucMadanteom,cgooa.com,:
2 lMpoexkTtupane sparxsystems.com/products/procloudserver_/,_
dragonl.com/products/dragonl-connect-edition,
products.office.com/en-us/Visio/, axure.com;
Peanusaunus K oAan pcﬂdﬂaeywhere.com/, aws.amazon.com/c_loudQ/,

koding.com/, azure.microsoft.com/en-us/products/visual-
x 3a6eexKa: studio-code, aws.amazon.com(lambda, telerik.com/app-
0T cpeante n development, progre_ss.com/kmvey; _

3 AHTerpauus u Bas3wu ,cazamra_.mlcmosoft.com/en-us/serwces/sqI-

nedHOCTMU W H databas_e/, azure.microsoft.com/en-us/product-
categories/databases/, aws.amazon.com/products/databases;
cnekTbp nNpoag

Bwnsi3 Hec anuemiaresat.com/en-us/product-

categories/compute/, aws.amazon.com/lambda;
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JenHoOoCT MHCTpPpYyMmMeEeHT

Ye 6 c twqum.migosoft.com/en-us/product-
categories/web/,

Ycnyrun: JocTaBuyunmuumte Ha 060
ycnyaom APlc.nemManwny 6anaHcupa
M3KycTtTBeH MHTenektT (Machin
XpaHwunwuua Buget.orgamnys.oom,.github.com,
openwrap.org, incubator.apache.org/npanday,chocolatey.org;
MoT pe6wnTenc kangularioTeachsgrg, Muejs.org,
startbootstrap.com, mockplus.com, jqueryui.com,
jqwidgets.com, riot.js.org, semantic-ui.com, webix.com;

ABTOMaTuM3INpaHa MUHTerpauywmuns
c p e www.github.com, jenkins.io, azure.microsoft.com/en-
us/services/devops/, github.com

TecTBBaedEn pnk (CuctTemn 3aqurock.com/tesiad, e :
Banuvmpgauyumwna techexcel.com/products/devtest/, getxray.app, ranorex.com,
seleniumhg.org, getzephyr.com;

ABToOMaT N3 N p aardnex.camehttps:dpeoy.io/,
CbTpyAaH U U wtesttcendabod-psy

6 |[BHeagpdaBaHe CpepcTBa 3a aBToOMaAaTU3IUpPaAaHDO
7 lNoaapsxka atlassian.com/software/j@ra/service-desk,
atlassian.com/software/jira/ops,
azure.microsoft.com/en-us/services/devops,
8 |YnpaBneHwue H|atlassian.com/software/jira, atlassian.com/software/trello,
github.com/features/project-management,
9 YnpaBneHune H
KoHPuUurypaumwu
M3 6op Ha WUHCTpPY MaRUR.Migrosait.com,a c
10 KoHourypupat C
pe@a nporpamumpaHe, ynpasn

3a paborta X p a H n ngithubecam, atlassian.com/software/bitbucket

S SS3J3JIT 30
I T T QY O0OM®TIT

oOUgLors
O 9 ® OO

ne
oT

p e

KakTo e BuMAaHO2, 4 IFabnmwdmumlpcsaka p[JeWUWHOCT U
CTPYMEHTMHN npepgocTaBAHM KaTo ycnwywmat 6Gle3 nosraH
pcunm umunum ca 6GesnnatTHM B@AT pvembkmpTtoe neak) M nmn u( guoe H
TpeburtTenun WUAN KOHCYyMauwus§a. ToBa 6mM ynecHwuWno

pas3xoagun. Bbnpoc Ha npeueHka HeanpggpbGpuesmaunu
oaoykKT, wnpgesa un 6GuM3IHeC Mopgen. MHOXecCcTBO OT nNp
Terpauymsa ¢ Apyruw npo KTMW OT Apyrwuw rpynw,
TerpumpaHa cpepga 3a pa Ta B CTapTupawa Komn

3akKknwyeHwune

HgaToAawaTta cTaTtTmna geduHmpa NOHATMEeTO cTaprT.l
nn. MpepgcTaBeHNW ca pas3IMYHWMW T bBBKaAaBU MeTOnO.
bTyep C aKuUeHT Hapjg Te3nW OT TeuveHmeto Lean L
IpeaTaTtThbT oT npeagnpumemMavyecKkunsart npouec e 6u
3pa6boTBaHeTO MM UM BanuagupaHeTo B onpepgenetx

TeHuwman. TocTunuraHeTo W uyupe3 oOpraHMU3sIuMpaHe H:
AHMODIEL fJa Ce M3BbPWM B 3HAauYuMmMa YyacT C onpe;
cnyyante, Te3nW MUHCTPYMEHTMU ca 6Ge3nnatTHU W«
cypcum 3a cTapTupalwm KOoOMOaHUMN. CtatTumsTtTa not
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MPTYaAaQHPMY MBMHT U MU UHPOPMAULUMOHHW CcuUCTeMum pga ce
hbeK TUMBHO M3MNMON3BaHe Ha pecypcuTe B cTapTupau

(¢
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EoHa Mopgumdpmkauyumsa Ha NnNMHemHaTa 3ajadya 3a p
Mapua ToKylwesBa
A Modification of the Linear Task of Cutting up Materials

Maria Tokusheva

Abstract
A moadification of the linear task of cutting out materials in today's highly competitive and dynamic
environment, corporate management efforts are focused on optimizing business operations. For companies that are
trying to make the most of their machine capacity and fill the work shift of employees, it is appropriate to take over
orders. The presented economical and mathematical model aims at optimal loading of production capacities and
optimization of activities related to work shift planning.

Keywords: linear task, optimization, production

JEL Code:C610

BbrBepeHune

B cbBpemMeHHUTE nas3apHMu ycnoswus, B KOMTO
nnaHuWpaHeTO Ha pfelNHOCTTAa Ha nNnpeagnpuarTmeTo us3
nogxopagmu, pa ce manonsseart 7 Tak neat e Mo mmMeE C K
MOgenupaWwe,no3 anyps3Tn paewvBREUNTHWMODXBaAa Ce oTpas3un cno
npoTMYaWNTe MKOHOMMUYECKMN npouecwu. OcHoOBOMNOI/aAa
npeganpuaTtTne e npeobpasyBaHeTO Ha WU3IXO0[QHWUTEe C
NPUHUMUNUTE N  KMPTUMTMFP/MHIOTCRT , 3 a3z aglier Hanu B KONMWUYE
cToNmaHCKMWTe npouyuecwu.

EoAHAa OT BB3MOXHOCTMP @MW 3 @O MA T Bl AHVES HPEREINHOSCTT
€ CBbp3aHa € NNaHMpPpaHe Ha NPOM3IBOACTBEHUTE M
Ha@®ibe K TUBHMMMT BAP HaToOBapBaHe Ha paboTHaTa CMs
nponMs3BOACTBEHNW NpouLuecum B HeAa. 3a NOCTUraHe Ha
Ha UWKOWMBMEW@ATNYEeCKOTO-KMHEPRMPMODHAMOKEN @aa Cce apg
3ajaya KPpas BpaaH3e Hd. MEAT®@mIECAaOWMUWaT a pas3paboTkKa
MOOoUWUMKHERLUWANHEe W HAaTa 3ajadya 3a pas3kKkposaABaHe Ha
cnocob6cTBaAa 3a onNnpepensaHe Ha oONTWUManHWA Bapwua
paboTHAaTa CHVesHHMae TMO MH3an bONT € THUT e MNpPOM3BOACTBEHYV

llenTa Ha HacTosawaTa pas3pab6oTka e aganTtupat
mMaTepumanum KbM cneuyuumdukarta Ha peliHocTTa Ha n
nnopoBerneg ONTUMUBM@ aBiee wea MPEWOogaboTartTa Ha Wul

l.TeopeTnuyHa nNocTaHOBKAa Ha NuWuHelWHaTa 3afgada
3afgjavyaTa 3a pas3kKkposBaHe Ha MaTepuanum e O0f
Hanara npepgBapuTenHa nNpou3BOACTBeHAT®OpPAOATD.

m3non3Bart B nponmMs3IBoOoOaCTBOTO.

B npakKTKMWKartTa MHOT O 4yecToO MaTepuanunmrte, K oW
cCcTaHpapTHa ¢opmMa n onpepeneHwu pas3mepwu. Mo d
' Bx. HanWame@poBUuY, n. B. , B. A. 3anrannep, PauyuwnvoHan
HoBocubupck: Haywa, bl971T.. AvuvaiHKaocB a , KonunuyecTtBeHMN MeTOo [

MKOHOMMUEK a276-2870 1 1 , c .
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MaTepumanun (mMeTanHu nNpbHTU, RAEGTAQBU, MABERMUA I |
nanockKkocTwu, MeTanHu nauncTun, TbKaHM, KoXa, CTDHK
(cToOMaHeHUW wWUAW MepfHU pyna, BeCTHUMKapckKka XxapT
pa3kpoaBaHe Tpab6bBa pfa Cce nNoNeyiTHATHaHEDPEADAB A !
nporpama pgeTannu (3aroTo0BKM) B onpepgeneHn Ko
eonHMLa MaTepuman Tpab6bBa fga ce Hap@uAasT MKWAK
pa3snuMyHnm no cdopmMa UM pas3mepwmun. B aupwuyeens Hex HfC
nonydyaBa oTnagbk. ToBa Cce AbAXW T nNnaBHO Ha 06C
dbopmata M pa3mMepuTe Ha MaTepumanumtTte U Te3UnU Ha
OTnagbyumTte OT MU3IXO0OAHWTE MaTepumanum, KoOUTO C

AadbbaaT M3NoON3IBaHWU B npoumsBopactTBOTO (MnAum ce Vv
oka3BaT BNUAHMWE BbBPXY cebBecTOMHOCTTA HaAa NPOU:
peanunsunpaHe H a MKOHOMMUMN oT MaTepuanHm pecy
edek TwBHOHKaA NPOM3IBOACTBOTO € HamManssBaHe OO MV
ToBa MOXe pAga ce NOCTUINIHe Yypes3 oNTUMU3IUMUpPpaAHeEe pa

CbwHoCcTTa Ha ONTMMAaNHOTO pa3kKkposAaBaHe ce C

TakaBa cTpaTerunsa ageapwHaupmsiteaeB,aHBpMHaKoOMTO Cce nNo
KonumyecTtBa 3aroToOBKW 3a U3Nb/IHEHWE Ha NPOU3BO
Aa O60bAae BbMaKKHO HaiMm

3a nocTposABaHeFwWaTHMaAaMKOEONMMUKMMOAENN HaA 3a)
3KPOSABBagHpeM TNepiedJp Ce€ CbCTaBSAT BB3IMOXHUTE Bapwm
MaTepuman U 6poAT HaAa NONyyeHUTEe eNNeMeHTMu.
KpossBaHe Ha nNpAkkKTaik@aaMocamma eABa KOMG6G6MHATO,|
WlaBaHe NM@CRpPaBBgAauYM 3a pas3kposBaHe O6GUKHOB

OT O ONT T OO
o O 0o ® 4o

oW oT Bb3 MOXHMU KoM6uHayuum, npeaBapuTenHoO
penpeneH Kputepui. Cbo6pa3HO KOHKpeTHaTa po¢
3KpossBaHe Ha BMaTAep MUCaeN MOTTeY UTTPasiT6G pa3 IMUYHM Yy CNo
pa3eHn B CHBOTBETHWUTE MaTemMaTMyecKun Mopgenmu.
Mpn NocTposBaHRAaHAMAKWOWOMWMKDE MOAEenNun ,Ba 3 a,
3aBUCUMOCT OT ChocTeBempumnar ayticTpPRBRANUYHMATKPRBT €
MAHUMU3INUPAHE BeNMUYMHAaTa Ha oTnagbka OT MaTep
mMaTepwuan,; MakKCcCuMMMsaIumpaHe Ha KOoOMNIeKTWUTe OT nAe
KonnmuecTtBO MaTepuan. [lNbpBUATYETTOPBRAN ORE@EE ILTEE
npumemMa 3a OCHoOBeH. OcTaHanuTe pAaBa BOAST A0 0
onpepeneHn cnyvyaum THYNOOGHO MPUWN AOTHOPOBBHEHBETO
npeanoXeHNTe MaTell@aTmaIRCKMM MOAICOMKO XapAKIapH
onNTMMaAaNHO pas3kposBaHe Ha MaTepuanwu.
NMpeanpunatunue pas3nonara € pfOCTAaTbUYHO KonNwuue
noTpebHOCTNUTE Ha NpousBOACTBOTO TpaAa6GBa pga ce
onpeapeneHn kKonumuyuecTBa.eHlpeHBAPMITBRAHOBEZ@AN YJILTIAH
Ja Cce Hapexe efguHUMULaAa U3IXO0A[EH mMaTepuan. onp
pasnNnMuYuHNnTe BUAOBE M € U3ZBEeCcTHaAa BeNMymHaTa Ha
pa3/ITMYHUTE BapuaHTWU Ha pas3kpossBaHe.
TpAa6Ba @MmepcMe OHNTMMaAanNnHa cTpaTerms Ha pask
Heo6xoauMunTte NO BUA WU KONTMYEeCTBO 3aroToOBKMU,
MUHUMANHaA Tasaumw cTpaTtTerns onpepgensa KoOnNuyecTBO

A a 613,an HapAaA®PdHNWCT@GQHBEE&EKIMT € BapunaHTMW, TakKka
HalnlToOXeHWNUrtTe M3INMCKBaHMMA.

3a CbCTaBdHEeTO H a MaTeMaTnyvieckKkmd MO gen H
O3 HayvYyeHnmaTa:
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i-Homep Ha BugoBeltm),3aroTo0BKU (
j—HOoMep Ha BapuaHTWTE nia pas3kpossBaHe (

b-0o6Wo KOoNMYEeCTBO Ha HeoOKOEMMUTE 3arlo0TO0BKM

aij—6p017| 3aroi:rro13/|m3v,| XOWNTO ce nonyydyasartT npwu |

M3XoAeH MaiTep vBaa/p UM T ;
C,—pa3mep Ha oTnapgbka, MNONy4YeH OT pas3kjposaBat

TN BapunaHT;

X —6po Ha epMHMUMTE UNU3IXO0O[EeH MaTepuanpy KOV

BapuaHrt.
Tpsb6bBa pfa ce HamMepsT TakKuxa ®DORWOiTan MM U

PYHKULUMAT a

Z C;X;
I (1.1)
npu ycnoswus
ax; b (i 1 m) (1.2)
i1
x 0(j 1 n) (L.3)

]

LleneBaTa ¢yHxXamaBd lRenmMmymHatTta Ha ob6bwma oTnN:
Ha dQopmynumpaHaTa 3apgpavya Tpsab6bsa pga ce 2)bpcwu
npeactTaBnNssBa KO/MMYEIETITMBOB IO/ ,3 aK @M D@BKILEe OTIA/IYyYas
BapmaHTa Ha pas3KposAMAaMEY p @H OATAOC HKAOT /AWM Y4eaCOTTB B U B .A T
YcnoBpBETA) npepcT @aEMMABRGA KM CY BAMEBHEHN A, Ha BCA.
eouH BUA OTTeFWOOBRERRMNDENTYypPpABAT NonyvyaBaHeToO
3aroToBKW OT BCWUYKW BUJOBE.

MpepcTaBeHNMAT MaTemaTlBH e skan owmorgmewn N d. pas3 |
MaTepumanm C efHaAaKBW pa3Mepunm U HeoOrpaHMUYEeHU KO

BmMaTtTematTunmueckl) s lyPpoage nmnhlckP aamsHreaoTphyartentH
npoMeHNyemegBAa [Ja ce nNocTaBu ycnosue u 3a uen

npakTuMukKkaTta 3agavyaTta 3a ONTUMANMHO pPABXHMDABTAHK
MaTepumanu ©U 3aKpbrnssBaHeToOo Ha MNONYYEHU EeBEHT
CbUWeCcCTBEHO BBPXY CyMapHus pas3mMep Ha oTnapgbka,
ce Hanar a. C ToBa ce wunu3b6sarBaTtT 3aTpPYAMERMUSHTAA
OWNCKPETHOTO ONTUMMUpPpAHE.
3a Kputepuih 3a ONTUMANHOCT B pas3rnexpgaHus

MAHUMU3INUPAHETO HaAa O6BWOTO KONMUYECTBO Haa pask
nonyyaBaHeToOo Ha HeoOGXOAUMUTE 3 A{CTBEBKIN a3 al paeE
CnepoBaTtTenHo, Tps6Ba ga ce HaMepuWw MUHUMYMbBT H

n

Z X,

It (1.4)
npuM CcbwWMmTtTe oOrpaHuv4n3d).enHunm ycnoswumsa (1.

2Moagndhmkaumsa Ha NUHelWHaTa 3apgadvya 3a paskKkpo
OcHoOmBag@& NHOCT Ha pas3rfnexapaHoTo nNpPpeanpuUATIMUE
nnopoBe € NPOM3IBOACTBOTO M peanumsayumartTa Ha C
P pPMEHMAT MEeHMAIXMBbHpPre B/baBlHaa Mye@/AYBran Ao paboTa H
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cCMManHavnTT@mMEBa ArwanayunrtreTa Ha CBOWTEe MalWKUH
HaeTnmsa nNnepcoHan. MoemMmamknm nNOpPpPbBUYKWU Ha wnwne
TOAHHWNW pas3xXxoAMWM Ha efguVMHULA NPOM3IBEXAMAOAHMEA MNP C
M ob6pabewmBaHuvacy@ge&a CbHbWOo U fapgBenaAayyaTsad
BAHUTENHNW nNpuxopn 3a npepgpocTtTaBAHUTEe ycnayr
OHeH XapakTep, KoeToO O3Haudyasa, ye nNpes3 ak:
acTBa. BdlopagBReAOONTNMANHOTO HaToOBapB&HEe H;
6xogmMmmo pJa ce onTumMusImpaTtT UM AeUNHOCTMUTEe, C
A Ha Ce30HHO HaeTUWUTe CNyxurtenwu.
PbKOBOA®TBYTEDAaHOBMIO, YBEp € R @ G N H € A LLWHFaBIT O U
bpWBAaAaHN ycngawrsma BRBEBA@AHW CcC HaTpowaBaHeT
M ycnyrm wum3mckKkBaT cneuyumanmaunmpaHm MaWUHWM C
3aBMCW KayecTBOTO Ha nNnonydyeHartTa GQpakiuena
m3IsBoaunTenmn. MpoyuecbT Cce M3Ipas3aBa B HaTpoOLW:
o] CbweBpeMEHHDO e Heobxoagnmo 4 a ce OTYNT
NyXBaHe H a MawnmHart a. ULk bnsbT Ha W3NbAHEH
a@@amTema napTtunpga.
3a UeHlaM TEOHCTpPYMWpaHemaT &Ma TUKYOEHCOKMAMEK30MM JO ¢ e M a MU
Me T pHaae HeefHoa pabdboTHaAa TMEATBNXN[OE/pHEGCTIEREH)A K aT C
epuman oOoT TuUNOD NPBTMU, KOATO TpabBauge n@wmee 1p
Ha OThAe/ITHW YyacoOBWUW WMUHTepBanNnum € NPOADBAXNT .
BbYUKM 3a 3aTpowaBaHe Ha 4YepynkoBW NNOJOBE.

yaca, egunH oT BBbB3MOXHMUWUTEeE BapmaHeTmmssnaanaﬁ
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nepoBaTtTeNqiHO ABe NPOPIHGONOKMBEHNUC@ANT eMp aldy nwa cca
yahn HAMa pfa ce Habnwpasa 3aryba Ha Bpewme
KpoAaBaHe Ha wMaTepumanum ,oTnapgbKkfiocllppopaden
b/ITHEHNWEe Ha Te3uW [JBe oNnepayununm we ce nNonyuwu
KaTo wm3xopHuW MaTepumanm 3a pas3kKkpoaBaHe ce
epeneHa NpPpoAbBANXUTENNHOCT Ha paboTHaTa CMAH
yyamogmeroidx 3a M3NbBNHEHWETO Ha 3ajajeHnTe
Tpowa4yHarTa MalWwnHa B onpepenedHwu” KonmnmuecrtT
npefendaHe Ha paboTHaTa CcCMAsHa Ha 4YyacoBU N
HOCTMW®W Ce oanppueTaee/vyHAOT. n3pae ABBC € KM BapuaHT Ha pa
onpepensa 3arybata Ha paboTHO BpemMe B 4Yacoet
eNn 3a pa3kKkpoaBaHe Ha MaTepumanum we ce uma I
mMyecTBaAGNOT3BCOKBBKM (OTH[EeTHUWTEe YacoOBW nNopaw
KpeTH npoumsBOgCTBEHA onepaumnmsa) KaTo enemme
Ha) MaT efHakBa npoagbnaxXxmtenHoct. Konwuuyec
6oT eepmeor paHmyeHo, HO Ce uenun onpepens
HOC e, 4ye fJa Cce OoOCbwWecTBWU LenwsanmbKo MO3PBIA
H
n
n
a

- O

- - X0

i
"

g B <

oT OHW, T. e. B LenemaeamatlhpPyHEOAKWAA HBRO M&KJD
smpanéwma pas3xopf Ha wMaTepumanm 3a paskp
TMManeH aHanwus Ha peweHMeTO Ce€e U3YUCI:
y6aTtTa Ha paboTHMU YyacoBe B 6Oe3pgencTBUE Ha T
Ha 6as3a npepgBapurteHANNpPpENeBOpPpUMecyOODaBeBERA
TO MoraT pJa 6bpgaT nNnonNnyyYeHWM 3a HaTpowaBaHe
MoraTtT pAa Cce pas3npepgensaTtT Ha Tpu rpynwu, a un
bUYKWU, KOMWTO Ce WM 3NMNOHITbHYSKBMA, T K30au TS0 weaec a1 3 N b /1 H A
a npun nNnpunar-aaeemMar mKkeodlOwWMMK@oLe T, OTAENHUT
6bpaTt Cc nNnpoAabAXMUTenHocT 8, 5 um 3 4yaca. An
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=]
o
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NoNnoxeHwue, ye B NMOPEMMEMHWMA TIMOEPTEOY KAMa B CNegHUuTe
KoMTO Cce mu3nwvnHgaBaTtT 3a 8 4yaca,; 6 NOoOpPbBYUK MU, Kowu
m3nvnHasaT 3a 3 4Yaca.

Mpunemame, ye npeanpumaTmneTo pasnonara € fc
paskpoaBaAPproOBaAa Ja ce onpepgenuMm onTwWuManeH Bapy
ce mmMa npepgswnpg, ye BCdAdKa OT TAaA4X e C efpHaKbBbBB 0N

Ha BbB3IMOXHWUTE HaAaYMHWMW 3a OoOCblWecTBABAHE Ha NpPowu
popbm AT we ObAAaT pas3rnefgaHM neT BB3IMOXHOCTMW 338
MMEeHHO OT 8, 9, 10, 11 m 12 yyaca.

Mpw KOHCTpPpYyUpaH#&aHaMaMmKIHHXCMKMWMKAO MO 4 e N Ha ¢o
m3InonssBamMe cAnefgHUWTe O3HAaA4YeHUNSH:

i-HoMepUumaBeTe 3aroTOBKWU C KOHKpPpeTHaKkBpen®AN

(i 1,23);
h-npoaoabvnxuteénaooopwaka, B pad3BuachadHamacnyu
h, 3uaca;

j—-HOMep Ha BapuaHTuJFel ma pbBap3okapto asBa@ HEE I U B
pa3/iTMyYyeH B 3aBUCUMOCT OT u3I6GpaHaTa NPOABAXUTE
b-o6wo konmuecTBO Ha HeoObPUMoRuiBNIETPpROD®aT oB & |

M3NBAHAT Tpu ocewuG(croBmb Bl pai KUY , M3 NHBAHAT wWec
b, 6(TpabBa fa ce M3NbBAHAT WecT TpuMyacoBM NOPhDH

a, —6poil 3aroTwmBREMAOfAEeRNHOCTMN hg , NEOHBOXKICEE MO
npuM pas3kKkKposasBaHe Ha efguHMLa U3X) AjeTemM MaaTpempavHarl
KoedpuumeHTH 3aBMUCAT OT NPOLBAXMUTENHOCTTAaAa Ha p

AONYyCTMUMM BapumaHTMW 3a pa3kposasBaHe,;

C,—pa3mMep Ha(BaTyédgHoOaAO PabDOAYYEBHWEBBHERLAG KA

eaMHNMLA uM3IXOoAeH MaTepunaf-tghepaprnpadboThaszevrea)
3aBMCAT OT nNpoabAXWTenHocTTa Ha paboTHa CMSH:
BapumaHTUMW 3a pa3KposasBaHe;

X, —6po#l Ha epgunHuMmuunTe wn3xopeH mMatTepuman (pabo

noj-Tu BapuaHrT.

KakTo cnomMeHaxMme, KaTo Kputepuih 3a ONTUMaE
Moaen e MW36paHO MUHUMUIMUPAHETIOT e aj HW,U0K DT K 001N
nonyyaBaHeTo Ha HeobGXOAUMUTE 3aroTOBKWU 3a U2z

CnepoBaTtTennHo, Tpab6bBa pa ce HamMepunw MUHUMYMBT H
Z X; (2.1)
i1
npuM ycnoswus4
a;x, b (i 123), 2.2)
i1
X, 0 (j 1 n), (2.3)
X, O-uenun uywncna (2.4)
LleneBaTa QYHKUMSAS 3apgaBa o06wuasA 6ponn paboOTHEH
M3NbNHEHNWE HA BCUYUYUKU NOPBUKIMU. MbpBatTa Trpyna
M3NbNHEHNE HaAa BCUYKMU NpueTtTunm NOPbBYKKU CHBC CDHOTB
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B MKOH-DaMTMEKMA T MY € C K U S
eoTpuLyaTenHoOCT XjHa NMOPCOTMEBH/HWDB WTCeNoBME U 3 a
NeAicTBUTENHOTO
Mopaena
H a

< I

oeTo ce Hanar a

MpepcTaBeHarTa
BapuaHrT
3apgpauva

Taka W”n ¢

nTunMmanneH
buwe cTBO e
HanwunTtvedrHoya m ,

oT

Mopaen,

agjanTayuma Ha

3a nNnaHupaHe
Ha NNHEeWHOTO

nNoMO LT a

Ha

OCBEH 3afgbr
Uen
3HauyYueHNMeE Ha
3a pask

AelMHOoOCTNTE
onTMMMUpPpaHE 7
i

CoOpTyepHM

= ®» OO0

aTemMaTunuyeckun mMopgen eMSBExmle n@HT BMaCpemaT amyH g e
onpepeneHo 3a BCeKW OT nNeTTe BapuaHTa Ha npo
yaca. ToBRaH® ®3BGBEMOWTA HaAa WUHCTPYyMeHTAa 3a peLW:

SolverPeweHneTo e npepglctaBeHo B Tabnuuya

Ta6bnhwQmTuMManHO peweHWe Ha NMUHENHUMA Mopen 3
3a BCeKW OoOT nNeTTe BapumaHTa Ha MBp@gmb/AXV MaTHC
Mpopagbs MnHmman OnTtTmmaneH BapumaHtT 3 3ary
XUTEeNnHO Bpewme NOPBbBUYKMKUTE Ha
paboTH M3NbBNHE (6poW AHWMW U BapuaH|pabor
CMAHAa| NOoOpPbBYK.I KoWTO Tpabsa pga Bpewm
3 pAHmceMyacoBa 34
8 waca (9 AaHwN 6 AOHMU 1 netTyaco|0 uyac
1 TpumyacoBa 3¢
3 AHWN: 1 ocemMyac
9 yaca (9 AaoHwMN 6 AHWN: 1 neTyaco|9 u4yac
1 TpunmyacoBa 3§
3 AHWN: 1 ocemMyac
10 yaca8 pgHwM 3 AHWN: 23@m@BY&CO|7 4Yac
2 OHWN: 3 Tpuyaco
2 [AHWN: 1 ocemMyac
1 TpunmyacoBa 33
11 4yaca7 pagHMN L AeHj 1 ocemuac 5 4yac
2 OHWN: 2 neTyvyaco
2 OHWN: 1 neTyaco
2 TpunyacoBa 3¢
2 pAHmceMyacoBa 38
1 TpunmyacoBa 33
12 4yaca7 p[HM 1 peH: 1 ocemMyac(l2 w4ya
3 AHWN: 2 neTyvyaco
1 peH: 4 Tpunmyaco
Cnopep /MmMaHIHOWKIEEH 1 B Tngpmnutupgak a 3 agapgeHunsda obewm
Aa O6bae HanpaBCelHe AvH3NOTOEP amMieTEe@yH auTauceomB paboT eH fge
yacoB paboTeH fgeH. 3a TO3UW NBAXPVUMOR@UEBEAWNGE Ao
MUWHMMANTHOTO BpeMe 3a MU3INb/HEHWE Ha NOPbBYKMU
yaca e efgHO u-9 boon,. aE /MMMMEMHHHMWOp aHEe T O Ha feBe-
KaTo onuyuma ce Hanara nopapgwn dakrTa, ye T8a C
BpemepaMknrtTe Ha 9 AoHW, a ocemMyacoBaTa CMAH

€ HanpaBeHa W MeXBETE&AMHAB@E@Lea@eTYyYacoBaAT :
pa6boTHaTtTa cMAaHa, TbW KaTo W B pfBaTa cnydyasd
OHU, HO nNpu Tas3un mankd sacgba HanBpewmepO a
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Oece
KparT
pab6o
Ha nu
Mo H
nNopbUyYkKaA
ocemMyac
BUCOKa
yaca e
6pon np
MNN WNHa
Bbvnp
nNopbyYkKa
HaAXBbp
nsIobop ¢
3akn

yacoBaTa paboOTHa&OCBHBBaMONKE aC @ 1B IECPPAE & B
MTe CPOKOBEe 3a MU3INbJHEHWE Ha MNOPbYUYKE
HO BpemMe M AONbBNHMWTE pas3xonum 3a Bb3Ha
BbHpeAeH Tpya4a.

Wwe MHEeHMWEe, ako CTRSEMHMUKTPBAGTHN KPMWE OMBE@

a, M3b6opbT Ha oOceMuylpec/oB@bOOGRPAB&@H.Ha W
BaTa paboOTHa&H KWK an aeun 3nBOOCAr CUTT BAETH UH apiia 3 X
eyanb6a. OcBeH TTOYBaAC O3Baa Tpaa 3p/avbkoar HAT CEavmH|
HVeasTiKLpe pras g pob6saBaHe Ha NpouLecU-mM@fKaeorac
ekKkbcBaHMAa B paboTaTa Ha MawWWHUTE, NpPON
e Cce NW3BbBPRABAEB.Kpas Ha paboTH

eKun, 4Ye eauMHageceTyYacoOBaGBPP@OWIT MABINIKEA
FMRQ, /1 KCO H3aalr y6a Ha paboTHWM YacoBe, nNnpu H
NAT NON3MTe U UKOHOMMUYUECKMWAT egoeraH We
aMoO nNpuU CbKpaTeHW CPOKOBE 3a U3INDbBAHEHMN

20 4o w-H=x -

o4y e HMWne

B cCbBpemMeHHaAaATa MKOHOMMYECKAaA peanHOCT CTOT

o6xop

MMOCTTa oT HenpekKkbCHarTO YyCbBbpwWeHCTHBaAaAH

nara erToepadHeaH pa3TnMnYyYHMN BBbBb3MOXHOCTMWH 3 a onTtTuMmmMmmu

eyundu

I O0O3O3O0033SsSSsSO0O0ITTI
QOO 3ICT H S W X3 OD
(@)

o
_|
o))

KaTa Ha fJelHoOCTTa Ha CbHBOTBETHUTE nNp
KemMaTMWyecKoOTO MoagenupaHe U OTUYMTaAaNKM
AHOTO TnNpeHOPHAT NELA 3WEepPYDPEOPEMW NN0L0BeE

Ta 3apgpavya 3a pA3KE/OABRHIEMHAN pMaaHTee pHa nma
Ha MwWnemMe, KOeTOoO OT CBOS cTpaHa uWe MNOB
flpe@ATIOXeEeHUsOTKeMonpe N6 bMIe aganTupaH U Nef

Ha ®QMYyHKUMOHMWPAaHe HaAa nNpeanpusasTMeTo, C

€H BapuaHT 3a NnNaHupaHe Ha pabOTHOTO ¢
nonyvyaBsaHUWR@ ad@a K@M Y2PYyMADBO NA0[0BE V
a 3adaBKa.
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Moagen 3a ynpaB/nieHWEe Ha MHOTOHOMEeHKNIaTypH
HoBOCGOpMMpPAaHO nNpeanpusasTnme 3a npepaboTka

Mapua ToKylwesBa

Multivariable Stock Management Model Applied to a Newly
Established Nut Tree Processing Factory

Maria Tokusheva

Abstract

Model for the management of multivariable stocks for the purposes of a newly-created nut-processing plant for
the normal and continuous running of the production and business activity of the enterprise, the proper planning of the
necessary volume of stock-inventories is especially influential. In practice, there are frequent situations where there are
limitations on the amount of inventory available for a particular reason. In this report, the management model for
multivariable stocks is adapted to the activity of a nut tree processing plant whose activity the quantity of raw materials
supplied must be within certain limits. This imposes an additional limitation on minimum and maximum allowable
volumes of deliveries.

Keywords: stocks, optimization; multivariable stocks

JEL Code C610

BbrBepeHune

3a HOpPpMANHOTO U HenpekbCHAaAaTO NpoTMYaHe Ha
anpmnatTunesonsocwedbearwasBa NpPpaBUAHOTO nNNnaHWpa
KnsBToe punanHPedamnas ma, KomtTo ce B3ewmMar B 06
K@BTOepMnanHmMmTe 3anacum Tpabsa fga ca 6as3wuupadtHil
epHaTtTunsmn, 3ea ofcaM ry@Me nNpa@xocgAaw 6GanaHc Me XA
ynyBaHe U noAgAbpXaHe, KaTo B CbWOTO BpemMe
Uec MNKM NbHBK NponycwBaTeOoOpPOATIA TAP PAB PALOOCT & H
nnaHMpaHeH®a yapasemeapekoeTo ce obycnasfa 07
bp3aHMW C TbpCeHe Ha HaYMHKMU 3a TAXHOTO ONTWUM
LlentTa Ha HacToOdAwWaTa pas3paboTka e pga 6bae p
ynpaB/ieHne Ha MHOT OHOMEIHEK /AgATayNPrHAVMD a3Ha MKabCMU , C MK
HOCTTa Ha HoBOCGOpMMPAHO nNpegnpuatTunue 3a np

OwW3aIw®WO O 3
WO T YO 34 -HT
O X -2 00

= w
(O]
=c

lTeopeTMnmyHa nocTaHOBKAaAa Ha Mopgen 3a ynpasBne
3anacwu
CtTok-maDepumanHumTe 3aNfaCmbIrcyaT ee JaUKHT VBTN a H@A ,B C
ctTaBngasawunm 50% oT1T o6WMSA MHBecCcTUPaAaH KanuTan
AT nNnpusHasaT, 4Ye AO6GPOTO WM ynpasBriBaveerTar
eynmanm3IumpaHaTta nNuTepaTtTypa Cce pas3ymEakg/agH pea 3
nacuwenTo uyenaT pga onTumMmaupaT pegumuya npackrt
Y

b
B
n
a
n aBJ/leHMNe H a 3anacunrtTe MO)KGZI/IAEIYIM(E(EIHUO(HQHWGIVI(D)AG

<< woOoOOo

'3a -moog po6Ha wH g blgizena. B Rends, ¥peration Management — 10" ed., Flexible version, New

Jersey: Pearson, 2010, p. 374.

BxATaHacosB, b. M KoOn. M3cnepsaHe Ha oneplih7diilbrcek.a gB a pBH.a :
MK Oon Jlor ncTwuKkKa.o MATHATMeW 3paalimsa /U0 I ANCPTOMLHESCCOKBA XB OLYIE3THSEXC MO C T a B O K
2008, -6c25;62epreeen KBb.pndpammsHada normcrtuka. 300 oTBET
Mock Ba: -MNH®PO0-45,14502KkaHKe, A. A. M. kIB.a: K obldepepadda. 2/000r51, ¢ T
c. -2b4, Ctepnurosa, A. H. YnpaBneHune Mana2O0dm2 € .mdmHPx |
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mn3BepeH WU MoAaeNn 3a YynpaB/eHWeE HaW YMHHOATSO H O K@ i
msnonsea CNnegfHWTE O3HaUYeHNSH
T-nepunopg 3a AocCcTaBsaHe Ha MaTepuanwu,;

C,i 1m —-u4eHa Ha emMAMBaAaJOMaTepunanm,

g, i 1lm —o6emM Ha [goigMaEBBaTAa MAT epuanm,;

Cq: | 1lm —-pas3xoan 3a OpraHuW3IUpaHIS HEAN/[E IMAT el
He3aBuUcewnm OT HelWHUS obem;

C. | im - pas3xogu 3a CbXpaHeiHTmes Heau [ € AwWaHTeupan
npoagbNnXeHMe Ha eaguMHUMLaAa Bpewme,;

R, i 1m —-06 WO KOJIWYecIFTBMOS 3BauNga CM aoTTeTppusabrBria, [JKao €
JgocTaBKWu 3a ULenNnua nepunoag,;

N, i Im —6poii Ha [JoicTTvase KBAITAE MalT epuanu 3a nepwu

G, i 1m -NPOABAXKUTENHOCT Ha UHTOGBMB &M UMISH M K/

TNnA+ B WA MaTepunanmn,;

C,i 1m -ueHa Ha eigwmmEn B Ao MaTeEepUanNm;

h, i 1m —cknapgosa nnouw, KoS-TMA3IBBRmMaMa@UN@BWUEANT(

K-o6opoTHM cpepgcTBa 3a Ha 3anacu OoT pas3nuu

H-HanumuyuHa um3nonsBaemMa cKnapgpoBa 3akynyBaHe

Kputepusar 3a  OMMTHMMBUVIHHONC T C yeM a p H 1 pasxopau
CbXpaHeHMEeTO Ha 3anaca:

m cT R
min:S : i 9 &45
ih 2 4 c
a) OrpaHuMmyeHmMda OT OOOPOTHW cpepgcTBA:

npwu (1.1)

m

1 cq dK. (1.2)

i1

6) OrpaHMYeHMS BBPXY HanNnmuHaTa CcKnapgosa n0n

m

''hq dH. 3

il

NMpn orpaHuMuyeHM OGOPOTHN CcCpepgcTBA MOAgEeNbHT U
m cT R

min:S : i EL&, npuM yYyCNnoOBMUS:
i 2 G ¢

m

:qqu

i1

Mo OTHOWEHNWE HaAa MHOToOomMpoOAYyKTOBMUSA Mopgen 3a
HeaooCTaTbkc,e kcBieDk