WHCTUTYT 3A UKOHOMUWYECKHU U3CJIEJBAHNVA
ITPU BBJITAPCKATA AKAJJEMU HA HAYKUTE

T'ognua XXIV

VIKOHOMMYECKM
JI3CAEABAHILS

ECONOMIC STUDIES

Kuwra 3, 2015 roguna

CbAbP/KAHUE

Pobeda Loukanova, Vassil Tzanov — The Bulgarian
Labour Market Policies at the End of the Crisis 3

Hean Kocmog — Pruckoe u peopma Ha TaHBLUTE U
OCHT'YPOBKHUTE 29

T'eopeu JI. Manonos — Ilonutrnueckuar OpaHAUHT B
Benrapus 46

Viadimir Tsenkov — Crisis Influences between
Developed and Developing Capital Markets — The
Case of Central and Eastern European Countries 71

Olga Korableva, Margarita Guseva — Activation of
Innovation Processes in Banks as a Result of the
Implementation of Basic Basel Accord Provisions 108

Andrey Nechaev, Oksana Antipina — Some Aspects of
Tax Stimulation the National Innovative System in
Russian Federation 129

Paoocmuna Ilonosa — VIHoBanuu B NpeaNpHUATUATA OT
MeOenHaTa IPOMUILIEHOCT 137

Hira Mujahid, Shahista Alam, Nighat Bilgrami — Trade
Liberalization, Economic Size and Macroeconomic
Volatility: Empirical Evidence from Pakistan 156

Pe3roMera Ha aHTIHMHCKHU €3MK 170



ECONOMIC RESEARCH INSTITUTE AT
BAS

ECONOMIC STUDIES
Volume XXIV
2015, Number 3

Editorial Board

Prof. Dr. MITKO DIMITROV (Chief Editor)
Prof. Dr.Econ.Sc. IVAN STOIKOV
Prof. Dr.Econ.Sc. NIKOLA VULCHEV
Prof. Dr.Econ.Sc. NENO PAVLOV
Prof. Dr. EVGENI STANIMIROV
Prof. Dr. GEORGE SHOPOV

Prof. Dr. ISKRA BALKANSKA

Prof. Dr. PLAMEN CHIPEV

Prof. Dr. STOYAN TOTEV

Prof. Dr. TATYANA HOUBENOVA
Prof. Dr. VASIL TSANOV

International Advisory Board

Prof. ANDRASH INOTAI (Hungary)
Prof. Dr.Econ.Sc. ATANAS DAMIANOV
Prof. BILIANA ANGELOVA (Macedonia)
Prof. Dr. BOIAN DURANKEV

Prof. Dr.Econ.Sc. BOIKO ATANASQOV
Prof. BRUNO DALLAGO (ltaly)

Prof. GABOR HUNIA (Austria)

Prof. GEORGE ZAMAN (Romania)

Prof. GEORGE PETRAKOS (Greece)
Prof. Dr.Econ.Sc. ILIA GEORGIEV

Prof. RUSLAN GRINBERG (Russia)
Prof. SAUL ESTRIN (UK)

Prof. XAVIER RICHET (France)

DIANA DIMITROVA —journal secretary

Text editors: Hristo Angelov, Noemzar Marinova

CONTENTS

Pobeda Loukanova, Vassil Tzanov—The
Bulgarian Labour Market Policies at the End
of the Crisis

lvan Kostov — Risks and Reform of Taxes and
Insurances

Georgi L. Manolov — Political Branding in
Bulgaria

Vladimir Tsenkov — Crisis Influences
between Devel oped and Developing Capital
Markets — The Case of Central and Eastern
European Countries

Olga Korableva, Margarita Guseva —
Activation of Innovation Processes in Banks
as a Result of the Implementation of Basic
Basel Accord Provisions

Andrey Nechaev, Oksana Antipina — Some
Aspects of Tax Stimulation the National
Innovative System in Russian Federation

Radostina Popova — Innovationsin the
Enterprises from the Furniture Industry

Hira Mujahid, Shahista Alam, Nighat
Bilgrami — Trade Liberalization, Economic

Size and Macroeconomic Volatility:
Empirical Evidence from Pakistan

Summariesin English

29

46

71

108

129

137

156
170

The papers should be sent by e-mail, in Word format, in black and white colors, in volume of 40
standard pages (1800 characters with spaces), including tables and figures. References should be
listed at the end of the paper, with referring in the text (Harvard style of referencing). The papers
should be accompanied by %2 page of summary and JEL classification codes. The papers should also
include contact information of the author (address, phone, fax, e-mail).
All papers are “double-blind” peer reviewed by two reviewers.
Economic Studies has a SClmago Journal Rank (SJR).

Economic Studies is indexed and abstracted by Journal of Economic Literature/EconLit, RePEc,

EBSCO, SCOPUS.

All papers areincluded in CEEOL library at http://www.ceeol.com.

Address: Economic Research Ingtitute at BAS, Aksakov 3, Sofia 1040, Bulgaria
Chief Editor: +359-2-8104018, e-mail: m.dimitrov@iki.bas.bg
Secretary: +359-2-8104019, e-mail: econ.studies@iki.bas.bg

I SSN 0205-3292

© Economic Research Institute at the Bulgarian Academy of Sciences, 2015



VIKOHOMITYECKIL
JABCAEABAHIIA

EcoNoMic STUDIES

1
1; Obef;"T Loukanova TOJIMHA XXIV, 2015, 3
assit zZanov

THE BULGARIAN LABOUR MARKET POLICIESAT THE END
OF THE CRISIS

The article presents key labour market policies already applied in Bulgaria. Their
potential and deficiencies are outline with a view towards expected economic revival
and gradual exit out of the crisis (2008-2014). Some of the most important barriers
for the progress of these policies are outlined with the purpose to provoke further
research and public debates.

JEL: J2; J3

Introduction

At the end of 2014, the main macroeconomic indicators prove about beginning of economic
recovery and that of the labour markets, in particular. It becomes important to outline the
challenges that the labour market will meet in short, mid-term perspective, and the
particular requirements towards the policies on it. The main avenues are already outlined in
the Programmes for the new European semester and in Human resource development
(HRD) operational programme (OP) 2014-2020. As far as the institutional factor will have
the crucial role for the achievement of the new targets and their monitoring and control, it
becomes important to outline the challenges that it will face in the process of development,
organizing and execution of particular LMPs in the near future.

The aim of this article is to present the recent status of main LMPs and requirements
towards them for the following years of recovery. The main tasks that will have to be solved
include on a first place, a comprehensive presentation of levels and structures of the labour
supply and deficiencies in its recent demand. Secondly — the wage setting in Bulgaria and
the role of the minimal insurance thresholds and minimal wage for the employment of the
low skilled workers will be is put under observation. On a third place, the subsidised
employment is presented, as far as it proves to be the most important recent active labour
market policy. The fourth group of policies that will be analysed is that of the
unemployment insurance and benefit payment. The importance of unemployed benefits was

! Pobeda Loukanova is Prof. Dr. in Economic Research Institute at BAS, department
“Macroeconomics”.

2 Vassil Tzanov is Prof. Dr. in Economic Research Institute at BAS, department “Macroeconomics”.
He is author of section 3 of this article — Employment of the low skilled: tax wedge/Social Security
thresholds and minimum wage.
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increasing in the period of crisis and the expenditure for their provision overcomes that for
the active policies. At the end of this article, the issues of the difficult start of activities in
the Youth guarantee are included. The choice of these policies was made because they are
mass policies applied until now and cover the highest number of unemployed. The analyses
of the LMPs are oriented mainly towards the years of recent crisis 2008-2014. Some pieces
of it have to include different periods according to the data available and because of our
interest towards the years before the crisis in 2008.

1. Thelabour market developmentsin the period of crisis

In 2014, the labour force amounted to 3365.9 thousand persons (15+ years) against 3400.9
thousand in 2010, 3560.4 thousand in 2008 and 3422.5 thousand in 2000 (figure 1). The
rate of economic activity in 2014 is a record high (67.8%) for the period after 2000 and
even higher for that in 2008 (69%) (NSI).* The change of this indicator tells that people in
active age remain on the labour market. Actually, the number of the discouraged began to
decrease in 2011 from 284.0 thousands or 8.5% of the labour force to 253.4 thousands or
7.5% in 2014 (NSI).

Figure 1

GDP index (in %), number of labour force, employees, unemployed and economically
inactive persons (age 15 +; thousands)
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Source: Eurostat and NSI.

In the period of the crisis the number of employed in the labour force decreased at the
expense of that of unemployed (figure 1). In comparison with previous periods, it is well
seen that the employment crisis after 2008 was not as strong as that in period 2000-2003.
The economic growth after 2008 was with low rates and limited capacity to apply labour,
but it remained positive and able to preserve certain levels of employment.

3 Here and firther the age group 15-64 is considered, if another is not mentioned.
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In third quarter of 2014, (Q3/2014) the employment rate reached 62.8% and in Q4/2014
and Q1/2015, it was 61.4 and 61.0 percentage points. These data provide for the prediction
that the crisis on the labour markets is going to be overcome.

The registered employment growth varies in weight for the different age groups. In 2006,
36.5% of the positive employment growth depends on the group of older employees; in
2007 and 2008, it was 21.2% and 36.4%, respectively. The decrease of the number of older
employees in 2009 and 2010 was minimal compared with the other age groups. In 2011 and
afterwards, this age group is still of key importance for the employment surplus. In 2014
when a more significant employment growth was registered, once again, 42% of the growth
was due to this age group.

Figure 2

Employment surplus by age groups (thousands, y.0.y)
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Source: NSI.

The age structure of employment growth characterizes well one of the main targets of
employment policies until now. They were mostly oriented towards the transition of old age
employees to retirement. The young people were also declared as a priority group, but still
the results of their activation are not satisfying. The indicator of the relative share of these
not in employment neither in education remain the highest for Bulgarian youth in
comparison with that of the other European (Eu) countries.

The dynamics of unemployment in the years of the current crisis is high: an increase of the
number of unemployed by 118.5% for the period 2008-2013 compared with a decrease of
employees by 12.7% (MLSP). Although the number of unemployed is lower compared to
previous periods, its changes indicate a high moment of inertia and difficulties in curbing it.
Prolonged periods of slow growth provoked an increasing structural unemployment.

The number and rates of unemployed sharply went up until the end of 2013. In Q3/2014,
the stabilisation of employment rate observed led to unemployment reduction among all
age groups for a first time from the beginning of the crisis. The good results in these
directions proceed further in the fourth quarter of 2014 and in first one in 2015 (10.7%
unemployment rate for both quarters).
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The increase of the shares of long-term unemployed is significant. In 2008 it was only
2.9%, whereas in 2014 — 6.9%. From one side, this fact tells about unutilised possibility of
inflows in employment in near future. From the other, there is a real risk of some of them to
move to the inactive. The work with unemployed on marginal positions on labour market is
of a high importance for the years to come. An important fact is the reduction of the
number and relative shares of the long-term unemployed in Q3/2014 and Q1/2015 in
comparison to the previous quarter and with the same in 2014.

The demographic factor in relation with labour

The process of aging of Bulgarian population is more intense in comparison with the other
European countries. Demographic projections are quite discouraging. The aging of
population (figure 3) will lead to a rise in the average workforce age.

Figure 3
Population number and number of population in older age groups (thousands)*
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Source: NSI.

The emigration is strongly increasing, according to NSI data in 2014 (table 1). The number
of emigrants in the period 2009-2014 equalled 38% of the total employment decrease for
the same period. It is important to mention that emigrants are mostly young people (men)
who leave the country forever.

Table 1
Number of emigrants and relative share of emigrants aged 15-29 year
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
Number of emigrants (thousands) 2.9 2.1 19.0 | 27.7 9.5 1] 16.6 | 19.7 | 26.7
ggeljgei;h;rtzlo‘f;gﬁ‘:(i;fed15' 385 | 38.1| 307 | 235 | 28.4 | 34.1 | 39.6 | 364
Source: NSI.
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The labour demand

The private sector preserves stable positions as a main employer in the crisis period (73.2%
of the employees in 2008 and 73.0% in 2014). The distribution of employees by branches
was changed in a way that was typical for the other Eu countries. The highest was the
decrease of the number of employees in branches that lost foreign markets and/or were
seriously inflated before the crisis. In the period 2008-2014, the number of the employees
in processing industry decreased by 185.2 thousand persons and this equals 46.8% of the
total decrease (per average) between 2014 and 2008. The employment in construction
branch went down by 124.9 thousand persons or 32.9% for the same period. A poor, but
still positive growth of labour demand was registered in the branches mainly in the public
sector. These are the “Administrative and supporting activities” where employees increased
by 38.4 thousand (the highest growth rate for the same period); ,,Professional activities and
scientific research” — by 9.6 thousand; ,,Human health and social works” — by 5.2 thousand;
and ,,Creation and dissemination of information and creative products” — by 2.2 thousand.
Unfortunately, the demand of employees should not be explained with development of
branch structures that stimulate an intelligent economic growth, even if the slight increase
of employees in professional activities and scientific research is taken into account. A
promising fact is the remaining in employment of people with university education — an
increase of 68 thousand (2014), whiles the number of employees with secondary education
decreased by 332 thousand (2008-2014).

To characterize the low impact of demand on unemployment, the "Beverage curve" was
constructed (figure 4). It shows the relationship between the coefficient of unemployment
and the ratio of job offers. The curve shifts to the right and down, indicating a structural
impairment of the labour market* and its contraction.
Figure 4
Coefficient of unemployment (axis x) and coefficients of job vacancies (axis y) for the
period 2005-2014 by quarters (the Beverage curve) in Bulgaria
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Source: Eurostat u NSI.

* To construct the Beveradge curve, a selection of indicators by quarters was made (NSI). These
indicators demonstrate well the periods of expanded supply of employment. Those periods are
typically at the beginning of the year. In Bulgaria they depend on the high number of subsidised jobs
offered through programmes and measures in scope and share of employment and on the potential of
employers at the annual start of the activities.
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There are counter-clockwise loops in 2006, 2010, 2011 and 2012, which indicate short-term
adjustments to cyclical shocks. The last two loops do not produce movement of the curve
upward. In the years of crisis, the cumulative structural effect escalates. In 2010 and until
the third quarter of 2012 the Beverage curve is positioned almost horizontally, the
coefficient of jobs offered being 0.7 or close to it, but moves to the right. This means a
strong contribution of current unemployment to structural unemployment, while
maintaining a low level of labour demand. At the end of 2012, the trajectory is lower due to
new contributions of cyclical unemployment. The process is completely logical if we
consider the scale of the reduction of offered job vacancies and the lack of dynamic of
labour demand in 2013. In the first quarter of 2014, the process of shifting to the right
ceases. Although unemployment is still high, the supply of jobs is intensifying. In the
second and third quarters, there is a movement to the left associated with decreasing
unemployment, while maintaining the level of jobs offered. Despite the unfavourable
change in the dynamics of jobs in 2011-2014, it is clearly seen on the chart that the changes
are rather "tight" in this time interval. It can be summarised that the institutional factor that
through subsidised employment manages to stabilise the situation. Thus, it makes difficult
the movement of the curve to the right and down). The difference of amplitudes of the
points defining the curve’s position in 2005-2008 and after 2009 is due to employers’
demand of workers for real (non-subsidized) jobs.

There are grounds for better expectations in 2015 and further, where it is possible to keep
the higher trajectory compared to 2013 and 2014 and continuation of the process of
reducing unemployment (MLPs documents, 2014). In this connection, it can be expected
that in the near future protection against unemployment will have to combine growing in
importance active policies and measures for unemployed support.

The economic environment of the labour market functioning in brief

In the beginning of the hard years of the crisis, it was discussed that the structural reforms
had no alternative. Some changes driven by the stakeholders have occurred. In most of
these cases, they cannot be linked to structural reforms, per se.’ The postponed such
reforms are the key factor for the overall slow progress, or for the lack of a progress in
some economic sectors. There is a need of a balanced approach towards the export, as a
source of the economic growth.® In the same it has to be taken into account that the
achieved competitiveness of the Bulgarian export sector is mainly based on low labour
costs, but not on efficiency of resource (energy costs in the first place that remain high and
ineffective); that makes the exports quite unpredictable growth factor in mid-term
perspective (Loukanova, 2012, p. 117).

> The need of structural modernesation was outlined as one of the recommendations towards
economic policies in the future outlined in ERI-BAS, 2015, p. 156.

5 The contemporary discussions and models of the economic growth of the economies and of
Bulgarian economy in particular are presented by Yotzov, 2012. p. 34-40.
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Bulgarian economy continues to face a shortage of capitals but inflows of foreign
investment remain at low levels’ and domestic investment capacity is slightly utilised. Low
technological level of Bulgarian enterprises and the low potential for innovations still do
not lead to increasing labour productivity. The positive changes in the last years have to be
considered mainly as a numerical result based on the decreasing number of the employed
and the preserved low, but positive GDP growth.

The bad expectations of managers and individual consumers and the low potential of
functional experts to undertake and to manage such reforms are some of the reasons for the
poor economic results.

The highly differentiated regional structures development in Bulgaria (Totev, 2014, p. 110-
125) (according to the main economic and demographic indicators) and the depopulation of
certain areas additionally is intensified during the crisis. The strongly differentiated
regional distribution of active population leads to its concentration in the capital Sofia and
few other big cities (Plovdiv, Varna and Burgas).

Poorly reformed education and health sectors; maintaining irrationally low operational
expenditure for their performance; inefficient use of the scarce financial resources, are also
in the list of the recent important problems at the beginning of the recovery.

Expanding poverty exercises heavy pressures on the public finance and requires new
policies for social inclusion of the poor, and for their labour market inclusion, in particular
(Tzanov, 2014, p.125-149).

The labour market in Bulgaria has undergone a lower trajectory. The returning to positions
close to those before 2008 is difficult to forecast in medium terms. An overall
reconsideration of LMPs is needed to promote labour demand and utilize the capacity of
existing workforce, especially of skilled and well-educated persons.

The low economic growth and the increasing public expenditure require clarification of the
key requirements for policies to activate unemployed. A possible solution could be to
maintain a high share of unemployed in the workforce structure in the near future (a defined
short transitional period), which will require to ensure high sums of the public funds to
support unemployed. In this case, the labour productivity will have to increase, but because
of really restructuring economy.

Another solution is provision of employment (even of low quality and temporary) and a
gradual move to a more active demand of qualified labour force. This scenario seems more
appropriate for our conditions of a diminishing number of labour force, increasing average
age of employees and crisis of public finances. It requires broader measures for
improvement of literacy, skills and professional qualification of low qualified persons in
the labour market. The problem here is that this scenario could raise the inertia of providing
temporary employment for the low qualified. This scenario assumes working mainly with

7 The foreign direct investment totaled to EUR 871.5 million in 2012, 1265.5 million in 2013 and
1127.1 million in 2014. http://www.nsi.bg/sites/default/files/files/pages/KeyIlnd e/KeyInd2014-
10_en.pdf.
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extremely marginalized groups and underestimation of the problems of average and highly
skilled.

Regardless of the specific and strategic decisions on the outcome of the labour market crisis
and the overall economic crisis, the work with the long-term unemployed and marginalized
persons who are still close to the labour market (and in labour force) should be essential in
short-term perspective. A major challenge of LMPs is and to return these persons back to
employment.

The policies that will be targeted towards problems of the highly qualified people on the
labour market will have to be considers as another priority for short and mid-perspective.
There is an urgent need to prevent emigration of qualified professionals as doctors, nurses
and therapists, IT specialists, engineers, etc.

The great challenge in the near future is the need of development of easily predicted
economy that should assure not only stable employment, but also higher quality of the
offered position that is based on modernisation and restructuring. The economic
environment still does not provide intensively for the new quality of employment and for its
intensification. The growth does not tend to be inclusive and intelligent and this seems to
lead to prolonged period of overcoming the structural unemployment in case of postponed
further restructuring. Not all these economic preconditions stimulate significant changes in
the LMs applied.

2. Employment of the low skilled: tax wedge, social security thresholds and minimum
wage

The impact of the minimum wage and minimum social security thresholds on employment
in general and particularly on employment of low skilled workers may be evaluated by
comparing several indicators and their correlation. Regarding minimum wage, a
comparison with the average wage and the employment rate is of great importance. For the
period 2006-2013, the minimum wage increased at a lower rate than the average wage
(figure 5). An exception was the year 2012 when the minimum wage increased by 11%
against an increase of the average wage of 6.6%. As a result, the correlation of the
minimum wage to the average wage decreased to 38.3% in 2013. Therefore, the amount
and the updates of the minimum wage do not exercise a pressure on the employment at
macro level.

A similar conclusion is valid about the employment of low skilled workers. The
comparison of the dynamics of employment of low skilled with the dynamics of the
minimum wage shows a relatively weak relation (figure 6). In the period 2008-2011, the
number of low skilled employees went down by 34.2%, while the minimum wage remained
unchanged. Apparently, the decreased employment of low skilled workers is not due to the
minimum wage. Similar weak correlation is observed in the period 2012-2013 when the
employment of low skilled workers increased (around 7.8%) in parallel with an increase in
the minimum wage (20.5%). The main conclusion is that the update of the minimum wage
does not affect employment at macro level and of low skilled workers.
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Figure 5
Dynamics of minimum wage and average wage and their correlation
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The impact of the minimum social security thresholds on employment of low skilled may
be assessed by comparing their dynamics with employment rates (figure 7). In the period
2010-2013, the updates of the minimum social security thresholds were performed at a
decreasing rate. In 2010, the social security thresholds increased by 4.85% from the
previous year and in 2013 — by 3.3%. They increase by 5.6% only in 2011. Compared with
the growth of the minimum wage, the increase was significantly lower. The comparison of
the dynamics of insurance thresholds with the employment of low skilled workers shows
that in the period 2010-2011 the correlation is expressed more strongly, while in the period
2012-2013 the increase of the thresholds was accompanied with an increase in employment.
Therefore, the impact of the social security thresholds on employment of low skilled
workers may be evaluated as weak. The thresholds have a more significant effect in
activities with high share of workers earning minimum wage such as construction,
commercial activities, hotels and restaurants.

The general conclusion of the analysis of data is that neither the minimum wage nor the
minimum social security thresholds are an obstacle for employment of low skilled workers.
As social security thresholds of low skilled for most professions and economic activities are

11



HUronomuuecku uscneosanus, ku. 3, 2015

identical or very close to the minimum wage, their impact on employment of this category
of workers is almost identical.

Figure 7
Dynamics and correlation of minimum social security thresholds and employment of low
skilled workers

10
5 I = ===Changes - 10
0 of sacial 2 PN
T T T} =
c N security = AR ’-
= threshold z £ \
%-10 N s 28 4
o >
15 +— % — - _g_
20 N Changes ‘?C.b £ -20
5 of low 8@ >
i skilled Y g
=0 - N N employm 3 4 5 6
"
3y oY .y Y ent i i
AR BT BT P Changes of social security thresholds|

Source: NSI, National Social Security Institute.

Experts in the country express different opinions on this issue. Two studies produced
similar conclusions. The first study was carried out by the Ministry of Finance (Nikolova,
Panayotova, 2013) and it analysed the impact of social security thresholds on the dynamics
of unemployment and dismissals of low skilled labour force. The main conclusions suggest
a weak effect of the dynamics of minimum wage and social security thresholds on
employment of low qualified workers. The updates of the minimum wage and social
security thresholds exercise a low impact on dismissals of low skilled workers. The second
“Study of the impact of minimum social security incomes on employment”, 2014, is
contracted out to “ESTAT and Partners” Ltd by the Ministry of Labour and Social Policy.
The analysis is based on a sociological survey of employers and workers about the role of
the minimum wage and the minimum social security thresholds on employment in the
country. Most respondents stated that the thresholds contribute to observation of the labour
and social security legislation, give more stability to employees and do not affect the
process of dismissals of low skilled workers.

The conclusion of a study of the Institute for Market Economics on “Impact assessment of
the change of the minimum social security threshold in 2009” was that the social security
thresholds have a negative impact on employment. An evaluation is presented of the net
effect on the economy that shows a loss of EUR 2.32 billion for a ten-year period. The
recommendation is made to abolish the minimum social security thresholds in parallel with
a reform in the pension system through gradual transition to a capital principle.

The proportion of workers earning the minimum wage

Official statistics are not available in Bulgaria about the number of workers earning the
minimum wage. Such information may be found in the database of the National Social
Security Institute (NSSI) and the National Revenues Agency (NRA). Data of two sources
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are cited hereinto. A report of the Ministry of Finance points out that the number of
workers at minimum wage shows a trend of decreasing — from 16% in 2005 to 6% in 2011.
Data from the structural monitoring surveys of wages show that the share of workers
earning minimum incomes is 1.6% in 2010 (Ministry of Finance). The general conclusion
is that the proportion of workers earning the minimum wage in the country is quite small.

The rationale for having a different social security threshold than the minimum wage

The rationale behind the introduction of differentiated social security thresholds is the
state’s aim to guarantee a level of social insurance that is close to the real wages of workers
with different professional qualification in the different economic activities. For this
purpose, a list of 85 economic activities and 9 qualification levels has been adopted. In
almost all economic activities, the lowest social security thresholds are applied in
professions not requiring special qualification, and workers occupied in services,
safeguarding and commercial activities. In most economic activities, the level is identical or
close to the minimum wage. The adoption of a model of a uniform social security threshold
(for example the minimum wage) will produce a real danger most workers to be insured at
the minimum wage (as it was the practice before the adoption of the minimum social
security thresholds in 2003).

The impact, in terms of tax wedge and employment, of these thresholds on different
categories and especially for low and medium job earners

The impact of minimum social security thresholds on employment of low and medium job
earners is expressed in two aspects. The first aspect is a change in labour contracts of the
personnel from a higher qualification level to a lower level. Data from “Study of the impact
of minimum social security incomes on employment”, 2014 (Ministry of Finance), show
that around 11.9% of employers confess of applying this practice. The second aspect is the
transition from full time to part time employment. According to the results of the same
study, some 22.9% of employers transform workers’ contacts into part-time contracts.
Obviously, higher increases in social security thresholds lead to finding ways to evade
social security legislation.

The regional differentiation of thresholds and its impact on employment

The introduction of a regional differentiation of minimum social security thresholds
expressed in lower thresholds for regions with lower average wage and respectively higher
thresholds for regions with higher average wage would ease the pressure on employment in
regions with low wages. The differentiation of the thresholds depends on the opportunities
for differentiation of the minimum wage by regions.
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The effect of a progressive taxing system in terms of employment, especially on low and
medium wage earners; what would be the effect on revenues to the budget

The introduction of progressive income taxation would produce a positive effect on
revenues in the budget only if the size of informal economy does not grow. In the opposite
case, the effect on the budget would be negligible. If the tax scales were sharper (including
taxation of low earners), the expected effect on employment and low earners would be
significantly negative.

In case of failure to sign an agreement on the minimum social security threshold in a
specific economic sector, whether the cause is disagreement between trade unions and
employers or the lack of such organizations, the options are the following. In some cases,
the minimum social security threshold would increase by the average growth of thresholds
in sectors where agreements have been already reached. In other cases, an increase will not
be applied. The criteria on determining whether to accept an increase or not to accept it are
not clear. For the first time, in determining the minimum social security thresholds for
2013, an administrative increase was not applied in sectors where agreements have not been
reached.

The process of bargaining minimum social security thresholds is not legally regulated.
Participants in the process include branch organizations of employers and nationally
representative trade unions. The assumption is that the leadership of the respective
organizations take part in the bargaining discussions.

3. Thereduced capacity of the active labour market policies applied in the period of
crisis

The active LMPs are underestimated in the recent period of crisis.® The number of the
unemployed that participate in them decrease more than three times in the period 2008-
2014 (NSI). In the same time, the number of the beneficiaries of unemployment payments
went steadily up (figure 8).

The rate of activation of labour market participants per 100 persons wanting to work
decreased from 20.2% of the registered unemployed in 2008 to 3.5% in 2012. In the same
period, the rates of activation of those that receive unemployment benefits slightly went up
from 15 to 16.5% [Eurostat, Imp ind actsup]. In almost all EU countries, the social
protection of the lost incomes of the unemployed also prevails over the active policies.
However, the situation in Bulgaria seems quite different with the very low importance paid
to active measures (figure 9). The total sums that were spent for unemployment benefits
have increased from 53.18 million EUR in 2008 to 182.75 miln. in 2012, whereas that for
active policies — from 89.90 million for 2008, to 33.92 in 2010 and 89.06 in 2012.°

8 The word is about polices finaced by the State Budget.
? Source: Eurostat, [lmp_expme_bg].
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Figure 8
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Figure 9
Activation-Support — LMP participants per 100 persons wanting to work
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The main reason for the reductions of the number of participants in LMPs is the reduced
capacity of the Budget to finance the LMPs. After 2009, the Budget had to finance the
deficit of fund “Unemployment” fund at the National Insurance Institute (NSI) that in
addition reduced its capacity to finance active policies.

The use of the European Social Fund compensated the low levels of the expenditure for
active policies financed by the Budget for the HRD OP Priority Axis 1: Promotion of
economic activity and development of inclusive labour market. According to our
preliminary calculations, 34% of the total sums annually spent for active policies in the
period 2007-2013 were financed by the ESF (MLSP). The support that came from it proves
to be of crucial importance not only in terms of the financial transfers, but also as a source
for financing of innovative labour market policies.
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The effectiveness and efficiency of the active LMPs

The Employment Agency produces monthly, quarterly and yearly reports on the situation at
the labour market and the efficiency and effectiveness of the programmes and measures
applied. The effectiveness is defined based on data about the number of newly employed
after participation in programmes or measures. In the period 2008-2012, 1063 thousand
registered unemployed started work, including 82% (906 thousand) through the mediation
offered by labour offices.'” As far as the number of registered at employment offices
unemployed with education lower than secondary prevails, it can’t be assumed that these
results were considerably influenced by the “creamy effect”.

The seasonal factor is of main importance. The assessment of effectiveness has to take into
account the quality of job offers. The jobs supplied are mainly in the public works. They
are of low quality and for a defined period when the subsidy is paid. The majority of
subsidised employment seems not to be effective from this point of view.

To evaluate programmes and measures at the labour market, several counterfactual
impact evaluations (CIEs) have been carried out. In the beginning of 2014, a CIE of
programmes and measures financed only from the state budget was contracted.
Almost 60% of personsincluded in programmes and measures financed by the budget
found further employment. The highest is the effect of the initiatives, which target
young unemployed with secondary or higher education. The lowest is the effect on
poor unemployed who receive social assistance payments, long-term unemployed and
unemployed with disabilities. The economic effect of these programmes and measures
islow, but the social effect is considered as significant. 83% of the employed that took
part in this survey were satisfied with the initiative offered by the labour
administration.™

4. Hiring subsidiesin the period of crisis

Employment incentives (hiring subsidies) and subsidies for direct job creation are key
instruments of the active labour market policy in Bulgaria (Table 2). In 2014, 15 national
programmes and 19 measures from a total of 20 programmes and 28 measures financed
from the state budget contained a component of subsidised employment.12 In the period
2010-2014, nine programmes from 11 financed from the ‘Human resources development’
ESF operational programme' also included such a component (Employment Agency).

Employers may apply for both types of employment subsidy through measures or
programmes. Vouchers for hiring are not applied in Bulgaria. In 2009, vouchers were

1% According to the updated Programme for employment promotion in Bulgaria (2013-2020) accepted
by the Council of Ministers (October, 2013). http://www.mlsp.government.bg/.

""Ministry of Labour ans Social Policies, http://www.mlsp.government.bg/bg/docs/indexothers.htm.
"2 Here and further, the term “subsidised employment” or “employment subsidy” is used to identify
the hiring subsidies and these for direct job creation and hiring.

13 Bulgarian and international donor organisations may also provide financing for hiring subsidies.
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introduced for vocational training of unemployed'*, covering all training costs. According
to the Employment Promotion Act'> (EPA) business start-up incentives are provided as
subsidies for self-employment and for recruitment of the first five workers. They are
utilised to a small extent. Direct incentives for the conversion of temporary contracts into
open-ended contracts are also not used. In Bulgaria, simple subsidising schemes without
innovative initiatives are utilised up until now.

Table 2
Participants by labour market policy (LMP) intervention

2004 | 2006 | 2008 | 2009 | 2010 | 2011 | 2012

Total LMP measures (categories 2-7)

(thousands) 1123 | 1142 | 89.7 | 60.8 | 26.6 | 179 | 255

Total LMP measures (categories 2-7),

structure (%) 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0

Training 10.8 | 10.2 9.1 10.1 176 | 152 | 145
Employment incentives 9.0 12.5 11.7 12.7 12.1 19.7 11.8
Supported employment and rehabilitation 1.5 1.6 1.6 1.5 2.8 2.2 1.3
Direct job creation 772 | 717 733 | 714 ] 672 | 618 | 724
Start-up incentives 1.5 4.0 4.3 4.2 0.3 1.1

Source: Eurostat, [lmp_partme bg].

Subsidised employment within measures and programmes

Direct assistance for job openings depends on the targeted unemployed groups and on
specific targets and activities in the programme. Programmes can be implemented at
national, regional and branch level. They may be proposed by the specialised
administration of the Employment Agency, the Ministry of Labour and Social Policy
(MLSP) and other ministries and administrative bodies. Social partners and non-
governmental organisations also may recommend specific employment initiatives organised
as programmes.

Almost all programmes and measures applied combine recruitment with attendance of
vocational training courses (studying key competences and literacy), on-the-job training
(apprenticeships) under the guidance of a mentor, and/or internships for unemployed with
secondary, or higher education. The particular parameters of the programmes and measures
are specified in the annual employment action plans after coordination with, and approval
of, social partners.

The subsidies are granted mainly for assisting the employment transition of women, young
people and older workers over 50 years old, people with reduced work capacity including
military invalids. The group also includes long-term unemployed and persons receiving
social benefits; young people leaving social institutions; early school-leavers, youth with
secondary and university education without work experience; persons leaving drug

' The employed were the main target group of the voucher scheme. A small number of unemployed
young could also access them.
15 State Gazette 112 /29.12.2001, in force from 01.01.2002.
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treatment; unemployed single mothers; women after maternity leave; and unemployed in
regions with deficient labour demand.

After 2009, two target groups have been the main priority of the various forms of
employment subsidies — unemployed young people and older workers over 50 years old.
The priority is consistent with the national demographic and economic crises and with
common European initiatives for development. The first is of strategic importance for the
quality of the employment, and the second for stable public finances.

Opportunities were given to young unemployed with secondary and higher education to
gain experience after subsidised employment, with implementation of the National youth
guarantee. However, the general interest of employers for such employment is low
educated and low qualified labour.

The maximum duration of hiring subsidies is 12 months according the EPA.'® The
determined duration corresponds with the regulated periods for gaining entitlement to
unemployment benefit and the terms of payment of these benefits. The aim is, through
subsidies and benefits, to stimulate sustainable employment of the unemployed and to
restrict their overuse by unemployed and employers. For this reason, the Social Insurance
Code stipulates an insurance period for unemployment of at least 36 months, in total, and a
minimum 9 months within the last 15 months before registration as unemployed.

The two groups of subsidies (for hiring and for direct job creation) can be granted to
employers in the private and public sector. Employer co-financing is not required, so that
employers are encouraged to recruit unemployed. This is consistent with the uncertain
business circumstances of employers. However, it did not change in the period of growth
between 2005 and 2008 when employers were more stable. Subsidised vocational training
of unemployed also does not require co-financing by trainees. The inclusion of a co-
financing component would stimulate the responsibility of employers in using the subsidy.
Such changes are not discussed in Bulgaria yet.

Employers’ entitlement for hiring subsidies"’

According to legislation, employers who apply for hiring subsidies should meet set
requirements. Employers should not work in sectors that are subject to other types of
assistance; not have public obligations; be registered under applicable law; not have
received funds from other sources to finance the same costs; have no penalties for failure to
execute contracts within labour market programmes and measures, including training, and
projects under HRD OP.

'S The duration of hiring subsidies for persons with disabilities may reach 24 months, and 18 months
for apprentices.

'7 Criteria are set in the Regulations for Application of the Employment Promotion Act. They concern
only hiring subsidies and the employment measures, but not the programmes. Actually, the eligibility
criteria for the employers that benefit from direct job citation within programmes are similar and
some particular for the programme contents requirements have to be added.
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Selection criteria include the number of workers in the enterprise in the month before
submission of the application'®, the type of enterprise activity, successful fulfilment of
obligations under previous contracts, and not received assistance in the last 24 months
under employment promotion measures. An important pre-condition is that in the last three
months before the time of submission of the application for incentive measures, employers
should not have dismissed employees in the same job positions for which they are now
applying. Another requirement for receiving a hiring subsidy is for the employer to ensure
employment for the entire duration of the incentive measure. The employers are required
also to keep over 50% of all workers recruited with subsidy contracts after the expiry of the
subsidised period. The requirement on continued employment is set to stimulate the
transition from temporary to open-ended contracts.

The most important selection criterion is that employers have not been assisted under
employment promotion measures in the last 24 months. The criterion is set in view of
avoiding the overuse of hiring subsidies and the vicious cycle of temporarily dismissing
workers for a period when they can use unemployment benefit and then recruiting again
afterwards through hiring subsidies, thus accumulating a new period for entitlement to
unemployment benefits.

The statement of these requirements has the role of guaranteeing the correctness of
employers and potential sustainability of employment after the expiration of the subsidised
period. However, there is no overall evaluation of the effectiveness of the hiring subsidies.
Therefore, a well-grounded response cannot be given to issues such as why within the
framework of contractual policies, the most applied are the policies on recruitment
subsidies and low-wage subsidies; why payroll tax deductions and policies centred on
labour turnover costs are not popular; and why profit-sharing and benefit transfers
(vouchers for hiring) have not been applied yet. As mentioned, designing and applying
more diversified forms of assisting employers would have a positive impact on the overall
effectiveness of the labour market measures and their sustainability. Studies have not been
carried out on assessing creaming, deadweight, and displacement and substitution effects of
employment subsidies. Regular reports of the labour administration suggest that the
negative impacts of hiring subsidies are low, as far as that in periods of unemployment rate
increases, each hiring is considered as a positive result. Most frequently, the social effects
are pointed out as the most important.

5. Design of the system of unemployment benefits (UBs) and its deficiencies

The social insurance for unemployment includes a compulsory state scheme and voluntary
private schemes for risk of unemployment and/or professional qualification.'” The latter is
not applied and the state insurance is the institution that provides compensatory payments
to the insured out of work. The specialized Unemployment Fund (UF) of the National

'8 The criteria encourage the access of small enterprises up to 10 workers to hiring subsidies — one of
the few incentives for them in Bulgarian legislation.

19 Companies for additional voluntary insurance are licensed under the provisions of the Social
Insurance Code and registered under the provisions of the Commerce Act.
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Social Security Institute (NSSI) accumulates and distributes the state insurance resources.
The National Revenue Agency (NRA) is the institution responsible for the collection of
insurance contributions. The Social Insurance Code (SIC), as well as other legislative acts,
regulates relations in terms of social insurance.

The largest group of persons for whom it is obligatory to be insured for all risks includes
workers and civil servants that are employed for 5 or more days, or 40 hours, within a
calendar month, no matter the character of the work, the way of payment and the source of
financing. Judges, prosecutors and other civil servants in the judicial system, as well as
those employed on a second (or additional) labour contract, civil servants in the army and
the police, managers of companies, members of co-operatives and some other employed are
also insured for all risks. For persons who are not in typical employment® it is compulsory
to be insured for old age (and death) and for general disease. They may insure themselves
for other risks on their own will, but according to data from the NSSI they few people take
on this possibility.

The coverage and duration of UBs

The design of the UB allows 60% compensation of the average daily remuneration, or
average daily insurance income, for which compulsory insurance contributions are paid.
The individual unemployment benefit depends on objective criteria as they are stipulated in
the Social Insurance Code. They include the insurance income basis and length of insurance
service, plus some additional criteria. As a result of the combination of all these
preconditions, 78% of the recipients of UBs in 2013 received compensations between 75
and 150 EUR per month (including 27.1% with UBs up to EUR 75 and 27.2 % with UBs
between 75.5 and 100 EUR). The average monthly UB for 2013 equalled EUR 133.0 or
41.1% of the average insurance income (EUR 324.4). A kind of ‘relief” is the current
inflation rate, which in Bulgaria is low and combined with prolonged deflation. In addition,
the UBs are not taxable in Bulgaria.

The average period of payment of a UB was 5.54 months®' in 2013. It proves moderate

intensity of the reaction of the labour mediation to the needs of the unemployed. The
relative share of unemployed entitled to UBs in 2013 was 31.4% of the total number of
registered unemployed (116.5 thousands out of 371.4, in total). Young people without
insurance history are not eligible for UBs.

Any change in the design of the UB is coordinated with the period of subsidised
employment provided by the active LMPs and all other social assistance payments, as it
was told before. They are well tuned in a way that avoids overconsumption of any kind of
labour market expenditure, long stay on the labour market without work, the vicious cycles

2 These are the employed for no more than 5 working days (40 hours) per month and persons hired
by more than one employer, but for no more than five working days (40 hours) per calendar month
with each employer; the self-employed and/or sole traders; owner or partners in commercial
companies; registered agricultural producers; persons who work without a labour contract.

2l Additional data received from National insurance institute and calculated according to Eurostat
metodology.

20



Pobeda Loukanova, Vassil Tzanov — The Bulgarian Labour Market Policies at the End of the Crisis

of consecutive periods of receiving benefits and temporary employment. It is expected that
the quick reaction of the labour administration in elaboration of the individual employment
plans and mediation for their implementation will play a key role for a short duration of
UBs and for ensuring transition to employment. The active LMPs have a prior importance
for the unemployed.

Refusal of a job seeker to observe all requirements as stipulated in the Employment
Promotion Act results in termination of registration and suspension of the UB (Employment
Agency, 2013). The outflow of registered unemployed includes some recipients of UBs, but
their number is not significant.

The main changes during the crisis concern the scope of UBs and some of the rules for their
provision. Only for 2009, an opportunity was provided for cash benefits to persons laid-off
in 2009 to be paid in the following scheme: 130% for the first half of the period and 70%
for the second half of the period. In the period 2007-2010, entitlement to long-term UB was
in force because of increasing number of long-term unemployed persons. In 2011 the
entitlement to long-term UB was revoked for financial reasons, although it was clear that
the long-term unemployment ratio will remain high.

The conditionality of UB payment on registration at the labour office was strengthened
during the crisis. Since the beginning of 2011, an additional requirement stipulates that, in
order to be entitled to an UB, a person should register as unemployed in the Employment
Agency within seven days after the date of suspension of insurance.” The change also
stimulates the contact of unemployed persons with the labour administration and activates
job seeking. In case of delay in registering without a legitimate excuse, the UB shall be
payable from the date of the application for a period, reduced by the delay.

In order to stimulate employment flexibility a daily UB was introduced, calculated as 60%
of the average daily remuneration (or average daily insurance income), instead of the
previously applied monthly benefit>® With the purpose to achieve employment
sustainability, the required period for which insurance contributions are paid (or due)
gradually increased. In 2008 it was nine calendar months before the payment’s suspension
and as from 2012 the period is 24 months.

Again in favour of flexibility, in 2013 a broader interpretation of the hypothesis of benefits
for persons working part-time was accepted. If they are hired as part-time employees within
the period of payment of the unemployment benefit and receive a remuneration lower than
the minimum wage established in the country, they are entitled to unemployment benefits
amounting to 50% of the amount of the benefit for the remaining period of entitlement.

Assessment of effects of changes

In 2011 and 2012, there was no significant financial effect of the extension of the
contribution period for unemployment benefits. In 2011 and 2012 the group of unemployed

22 After this late change, every Bulgarian will be able to exercise the right to mobility and to ‘export’
the UB to another EU Member State, if registered in the above-mentioned term.
2 The change was introduced in 2010.
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includes persons with different social insurance rights, which is an important factor for
these results. The numbers of unemployed that receive minimal daily unemployment
benefit increased. At the same time deficits retain in the fund "Unemployment" after 2009.
The major current reason is the low collection rate of insurance contributions; the
decreasing number of the insured persons; the large number of working poor.

The application of increasing control on unemployment benefit holders is also needed. It
was reformed in 2012 and now it includes stronger cooperation between the NSSI, the
NRA and the Executive Agency ‘General Labour Inspectorate’; and exchange of
information. Still there is not a specific analysis on the implementation of the signed
agreement to work jointly and apply new forms of prevention, control and exchange of
information on enforcement of labour, insurance and tax legislation.

The unemployment benefit coverage

The UBs from the very beginning of their introduction are considered as compensatory
payments that have to be kept at low levels. This way, unemployed persons should be
activated to find new employment quickly.

The benefits’ coverage of the minimal and average wage is high (table 3), because of the
low levels of these wages. It has to be presumed that this coverage does not stimulate the
transition of unqualified unemployed to low paid works.

Table 3

Unemployment benefits and their (net) replacement rates of the minimal and average wages

2004 2005|2006 2007 {2008 | 2009 | 2010|2011 [2012 |2013 [2014 06

Unemployment monthly
benefit, average per person 62.0| 72.3| 73.6| 98.3[131.8|131.6(136.4
(EUR)

Rate of replacement of the
average wage

343(31.4| 31.1| 28.2| 25.9| 23.6| 29.7| 37.6| 35.2| 334 343

Rate of replacement of the

g 83.6| 67.7] 70.1| 67.4| 64.3| 60.0| 80.1|101.1| 91.9| 86.0 83.6
minimal wage

Source: NSIL.

In addition to unemployment benefit replacement rate of wages, there is a need to calculate
their replacement rates per average income of household member after taking into account
the number of the members. According to own calculations the replacement rate increases
in parallel with the increasing number of the household members. In 2014, it is at a level of
63.3% for the household member of such with only one person; 65.9% for three member
households and 79.1%, 98.9 and 112.3 percent for these with four, five and six members
(NSI). These indicators prove the need of integrated approach towards reform of social
protection and social assistance in period of unemployment. There is a need of a more
comprehensive study of the household income structure and the role of unemployment
benefits to be well targeted towards assistance of starting new work.
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The unemployment insurance voluntary private schemes

The voluntary private scheme for risk of unemployment is combined with the option for
professional qualification of the unemployed. However, it is not applied in practice with
some small exemptions of qualification funds in the years before the beginning of the
recent crisis. The received unemployment benefit as it was told above is without alternative.
This also overloads the expectations towards its economic and social functions of these
benefits and in the same time do not allow alternatives to it.

6. Implementing theyouth priority in LMPs

Youth Guarantee Delivery

At the end of 2013, the labour administration mobilised its efforts to accelerate the Youth
Guarantee Delivery. In April 2014, the national plan for youth guarantee implementation
(2014-2020) has been updated. Drafts of important for young people strategies were
published. They were on higher education, on vocational education and on increasing
literacy of Bulgarian population. In January 2014, a Lifelong Learning Strategy for the
period 2014-2020 was adopted. The Strategy lays down recommendations that would serve
the preparation of annual plans to trace the progress in the implementation of lifelong
learning in Bulgaria.

Important legislative changes were made in the Act on secondary vocational education in
2014. They created the legislative prerequisites for development of dual vocational
education in Bulgaria. It will be organized in XI and XII grades for students of over 16
years in professional schools. To ensure sustainability of dual education, it is envisaged that
employers will provide funds for the practical education. Funds from the state budget will
be given for vocational education in professional schools and colleges or for vocational
training centres. Dual vocational education may be funded also from EU structural funds. In
relation to the regulation of dual education, changes were needed in the Labour Code in
terms of employment contracts providing for on the job training. Employers shall not be
obliged to accept vocational trainees at work according to their acquired professional
qualifications. Trainees shall not be obliged to take a job and work within an agreed period,
as required for all other cases.

The availability of quality offers for young people

Still, there is not sufficient information to prove, or reject higher quality offers to young
people. Such offers may exist mainly in the IT sector and in technologically advanced
companies of foreign investors, but are scarce as a general tendency.

The share of work-based learning of young people has been increased in VET programmes.
The main arguments for such statement come from the successful implementation of the
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three stages of intervention ‘Pupils and students practices (internships)” in 2007-2015.*
Pupils from secondary vocational schools (ISCED-3 and ISCED-4) have the opportunity to
gain practical knowledge and skills and hands-on experience in the field of their studies in a
real work environment. Preconditions for the quality of internships were provided. Pupils’
internships are coordinated with the Regional Education Inspectorates (REIs); selection of
employers and interns is under the rules of preliminary developed procedures; the delivery
of initial in-site training of interns and their supervising teachers is performed in work
environment; the practical education is combined with mentoring; the interns are awarded
certificates after successful completion of the internship. Internships are delivered in out-of-
class hours and do not substitute the vocational practical trainings performed within the
obligatory school programmes, i.e. they are supplementing them. The forms of internship
proposed under the interventions compensate the insufficient number of hours in the
obligatory programmes for practical education of pupils. Within this intervention, several
types of specialized trainings were delivered for the functional experts to participate in
school internships; supervising teachers and tutors; teachers in vocational schools to work
with modern equipment. Partnerships between vocational schools and employers have been
established.

The first steps for apprenticeship quality promotion were already done with the
amendments in Employment Promotion Act in 2013. A subsidized apprenticeship of young
people (Art. 41a) with low education and without qualification, under the guidance of
mentors was implemented. The mentor has to be a person from the same enterprise and to
have the required proficiency level proved with a diploma or another document and at least
3 years of experience in the profession subject to mentoring.

Some prerequisites for improved quality were created. A scheme "Qualification of
educational professionals" (2011-2014) under HRD OP was implemented. Its aim was to
raise the level of professional competence of pedagogical specialists on scientific,
pedagogical, methodological and managerial issues and to create motivation for self-
development and self-improvement. Modules were developed in a way to contribute to the
professional growth of young teachers up to 35 years of age; professional qualification of
already recognized specialists; training of specialists for management of the education and
training for work in kindergartens. Much attention was paid to the qualification of teachers
who teach specialised subjects in vocational education. In this regard, a new scheme was
launched: “Improvement of the quality and introduction of European instruments and
practices in the vocational education and training system”. The scheme’s purpose is to
improve the quality of VET through development and introduction of methodological
instruments for effective lifelong learning strategies, educational standards, in particular.
The European qualification framework (EQF) and European credit system for Vocational
Education and Training (ECVET) was also used in the process.

There is a need to develop common programmes and standards for teaching skills in
secondary vocational schools and for the adults on the labour market (employed and
unemployed). The National Agency for vocational education and training (NAVET) has the
potential to deal with these issues.

2* http://praktiki.mon.bg.
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In the process of profiling the registered unemployed, including young unemployed, the
labour mediators choose and suggest appropriate and adapted to the individual needs plans
for employment. Some mediators were trained to perform the functions of case managers,
including difficult cases of young unemployed. They can benefit from already introduced
innovations (however, as told above the work with young people on the labour market
needs narrowing down). Unemployed may apply for a voucher for training according to
their perceived needs and according to regional employment perspectives. A flexible
organization of the training courses is established, including daily provision, attendance for
some periods, distance courses through well-developed internet platforms and
communication with the tutors.

The access to electronic services of the labour administration has been extended. The
website of the Employment Agency was renovated: employers could fill in their job offers
on-line and unemployed can send their request for registration at the labour office on-line.
The practice of periodic surveys through feedback questionnaires for employers was
introduced. It was applied to assist the design of tailor-made services with the ultimate
purpose to improve their quality. An important change was the improvement of the
organization of controlling activities and monitoring of training courses, programmes and
measures in use.

The weak element in the provision of tailored services to young job seekers is the slow
development of the carrier guidance system. The motivation courses offered for the
unemployed also need to be reshaped according to the specific needs of the young.

The specialized labour exchanges prove to be an appropriate organizational form for eight
consecutive years until now. They are targeted mainly to Roma population and young
Roma, in particular. In addition, Roma interpreters for better communication with job
seekers facilitate them.

New models of partnerships with key stakeholders (e.g. with employers, social partners,
youth organisations) emerged

The responsible government institutions, social partners, local authorities, youth
organizations have to take part in National Plan for Youth Guarantee implementation.
Coordination Council organises and monitors the implementation of the Plan. The Council
is headed by the Minister of Labour and Social Policy and includes representatives of
ministries; organizations of workers and employers; youth organizations; and of National
Association of the Municipalities in Republic of Bulgaria. The partnership approaches are
introduced in the plan for youth guarantee implementation as a main group of approaches to
be applied. The Employment Agency (EA) organises the signing contracts with universities
for information exchange and collaboration in the field of employment of graduates.
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The steps already taken to monitor/evaluate the effectiveness of the different measures for
youth employment, including under the Youth Guarantee

The implementation of the Plan for youth guarantee includes a section laying down a
comprehensive monitoring procedure. The sources of information are listed. They include
the administrative statistics and counterfactual information from specialised surveys;
common and specific indicators; administrative responsibilities for monitoring of youth
guarantee programmes and measures financed with national funds and by ESF. The
Employment Agency provides monthly information only on the programmes and the
measures on young unemployed.

The practice of periodic surveys through feedback questionnaires for employers is
introduced. It is applied to assist the design of tailor-made services with the ultimate
purpose to improve their quality. An important change is the improvement of the
organization of controlling activities and monitoring of training courses, programmes and
measures in use.

The steps made in order to decrease the high number of early school leavers

Within Operational Programme "Human Resources Development 2007-2013", activities
have been funded under schemes aimed at groups at risk of dropping out, such as
BG051P0O001-3.1.06 "Improving the quality of education in central schools by introducing
all-day organization of the school day”; BGO51PO001-4.1.03 "Integration of children and
students from ethnic minorities in the educational system"; BGO051P0O001-4.1.05
"Educational Integration of Children and Students from Ethnic Minorities"; BGO51PO001-
4.1.06 "Reintegration of dropouts in the educational system".

The group of interventions “Making the school attractive for the young people” (2007-
2015) financed by ESF includes organization of extracurricular and out-of school activities
in favour of development of children and young people’s creativity; better organisation of
pupils’ free time; widening the access to education; improving attractiveness of educational
institutions and thus preventing early drops-out. This group of interventions proves to be
one of the most successful in the previous programming period. After 2013, the out of class
and out of school activities include elements of training on key competences. The group of
interventions represent an adequately response to the challenges posed by the crisis. Free
activities for pupils were supplementing the education curricula and promoting individual
development. This was good in-kind assistance to poor families, which received additional
care of their children and opportunity of full time employment. The schools and the other
involved institutions expanded their activities. Established extra-curriculum and out of
school activities will continue to be carried out after 2015.

Due to measures taken to prevent dropouts and early school leaving, the number of early
school leavers decreased 3 times at the end of school year 2013/2014 in comparison with
2009/2010.

Achievements are in the field of curative actions that provide vocational training for early
school leavers and some preventive actions to attract young people to schools. The missing
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point is the second chance schools where dropouts may obtain secondary education
diploma. Such diplomas are needed for all young people who will want to acquire higher
levels of professional qualification (third level and higher). The second chance education
will have to be implemented as a well-elaborated flexible organizational structure that
combines general knowledge with specific vocational training, based on practice and/or
developed through practice. The work in this field is unsatisfactory and will need more and
better-targeted efforts.

Conclusion

The labour market seems to be going out of the recent crisis, but on the basis of low and
unstable economic growth. The new workplaces appear in sectors that recover from crisis
and working mainly for exports.

The applied labour market policies have results that alleviate the situation of certain risk
groups, as these in high age groups. After 2012 the priority was put on the young people
and their transition to employment. The long-term unemployed will need intensive care.

The registered employment and unemployment in the period of recent crisis allow the
conclusion that the recent social protection for the people on the labour market has realised
certain dynamic adaptability in the harsh social and economic preconditions.

Neither the applied minimum wage nor the minimum social security thresholds should be
considered as obstacles for employment and for hiring of low skilled workers. The reason is
that the social security thresholds of low skilled for most professions and economic
activities are identical or very close to the minimum wage and, consequently, their impact
on employment of this category of workers is almost identical.

The UB scheme was adapted during the crisis period in a flexible manner. The UBs
preserve their restrictive nature despite the abolition of the upper threshold. Their payment
strongly depends on registration of the unemployed in the labour offices.

Individuals are given the responsibility to be active in the transition to employment and
broadly to rely on their own capacity. The provision of social rights, however, will have to
be combined with flexible active labour market measures (policies) at each stage of the
business cycle and by their sufficient financing.

Some changes in the public employment services are under way to improve their quality
and efficiency. However, reforms such as implementation of private capital insurance
schemes for unemployment still are not even discusses in Bulgaria. At macro level, general
reforms of unemployment insurance are forthcoming within the framework of changes in
the general rules for the sustainability of the financial system and the regulation of the state
budgetary deficits.

The period of stable public finances before the beginning of the crisis was not utilised for
reforming the unemployment insurance, restructuring of priorities of active labour market
policies and for strengthening capacity of public employment services. The innovative

27



HUronomuuecku uscneosanus, ku. 3, 2015

developments after 2008 are quite limited by the reduced financial capacities. Thus the
public labour administration applies the well known from the near past ALMs, but still
working ones. They assured stability of the measures. In the same time, the applied policies
are still of a common character and their orientation towards the specific needs of the
different marginal groups on the labour market is not well outlined. The recent efforts are
directed towards the policies that have to promote the employment of young people and this
is quite positive orientation of labour administration.

The return to the levels of favour demand that were registered before the beginning of the
crisis cannot be planned in midterm perspective. The social protection of the unemployed
will preserve its recent importance. This insists on stable financing of the insurance
payments and of active labour market policies based on stable public finances. In the same
time, there is a particular need to start reforms in all these labour market policies in the
period of near future, when the crisis is expected to be overcome. The policies for social
protection of people offering their labour will have better to combine effective
redistribution with stimuli for high rates of employment and thus - for staying and working
in Bulgaria.
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PUCKOBE U PE®@OPMA HA JAHBLHUTE U OCUT'YPOBKUTE

Ananusupana e npuxoonama OAHbYHO-OCUZYpUMeNHa cucmema Ha Beneapus npes
nepuoda 2000-2014 2. OcHoénume OaHbYHU U OCUSYPUMENHU HPUXOOU Ca
AHATUBUPAHY HA OCHOBAMA HA OAHHUME 34 OUHAMUKA UM, KOSIMO pasoens nepuooad
Ha O0ge — mpeou u cned Kpusama om 2008/2009 2., omxioHenusma mexncoy
NpOSHO3UpaHume u omuemerume om 0w0xcema npuxoou. Ilomvpcenu ca 06scHeHUs
3a ycmanoGeHume OMKIOHEHUS 8 OUHAMUKAMA U MeHCOy NPOSHO3UMe U omyemume
upes3: aHanu3 HA NPOMEHUmMe 8 OAHLYHUME U OCUSYPUMETHU CMABKY, OUHAMUKAMA
HA OanvbyHume U OCUSYPUMENHU OCHOBU. AHANUUpanu ca npuvuHume 3a
cneyugpuunama OUHAMUKA HA NPUXOOUMeE 8 KOHCONUOUPAHAMA DUCKATHA NPoSpama
HA pasiuyHume OAHLYHU U OCUSYPUMETHU OCHO8U. [unamukama Ha npuxooume e
NPOSHOUPAHA 6 CPEOHO- U OBJI2OCPOUHA NEPCREKMUSA npu Oeticmeue Ha ce2auHama
OanvyHa u ocueypumenna cucmema. Hanpagenu ca u3o0u om npedcmasenume
AHATU3YU U NPOSHO3U, OM KOUMO NPOUSMULAM ap2YyMeHmupanu uoeu 3a pepopma Ha
JHOC na cmpanama.

JEL: H20; H71

H3xo01Ha NOCTAHOBKA

IMon nanbuno ocurypurenHa cucrema (JJOC) no-HataThk ce pa3dupaT 3aKOHUTE, 33 JaBalU
pasMepUTE U NPOLEAYPUTE, II0 KOUTO CTABA HAYMCIIABAHETO U BHACSHETO HA NAHBLUTE U
ocurypurenaute BHOCKU (OB), 1 MHCTHTYIIMUTE, KOUTO U3BHPIIBAT M KOHTPOIUPAT TE3U
¢byHKIHMH.

Cropexn  OBITapCKOTO  3aKOHONATENCTBO o0iaraeMa OCHOBa Ha JaHBIWTE ca
NpUI00OUBAHUSATA, JOXOIUTE, aKTHBUTE (MMYIIECTBAaTa) M NEWHOCTHTE HA JIMIlaTa, a Ha
OCHUTYpPOBKUTE — MOJYYCHHUTE B CTPAHATA JIMYHH JTOXOAU HA OCUTYPEHUTE (DU3HUUECKH JIUIA
Y ype/IeHH ChC 3aKOH BHOCKHU OT JIbPKaBara.

Obnaraemara ocHOBa Ha ocHOBHHTE mpuxomu oT JJOC mma Bpb3Ka ¢ TOAWIIHUTE OpyTEeH
BbrpeuieH npoaykT (bBIT), bpyrna no6asena croiinoct (BJIC) u TexHHUTE elneMEeHTH, KaKTO
U C aKTUBUTE U CACJIKUTE C TAX. 3a OTACITHUTE I'PYIU NPUXOJU Ta3h MAKPOUKOHOMUYCCKaA
BpB3Ka C U3BECTHH YCIOBHOCTH MOJXKE J1a C€ MPEACTaBH TaKa:

! Hean Kocmos e doy. 0-p, Jupexmop na VIIU3 ,, JlaGopamopus ynpasnenue na puckose “, HEY. Bun
e Hapooden npeocmasumen om 1990 oo 2013 2., mumucmovp Ha QuHaHCume 6 KOAIUYUOHHOMO
npasumencmeo Ha Jumumuvp Ilonoe u ¢ npasumencmeomo uma C/C naueno ¢ @uaun Jumumpos,
Munucmwp-npedcedamen ¢ nepuooa 1997-2001 2., npedcedamen na Jemokpamu 3a cuina bBvaeapus
npe3 2004-2013 2.
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® 32 npexume Oanvyu ChC CIECAHUTE KOMIIOHEHTH Ha noxoxure oT BJIC: 3a nanbK BBpXY
noxoxute Ha Quinueckure ymna (JAPJI) ¢ kommeHcanusaTa Ha HAaeTHTE JMNA U 3a
kopropaTuBHAA HaHBK (K/) — ¢ HETHHS omepupany H3MUITEK/HETHAS CMECEH T0XOT;

e 3a koceenume danvyu’: 3a JIJIC — ¢ KpaiHOTO OTpe6ICHIE, HAPACTBAHETO HA 3aIACHTE
U CalJO0TO Ha BBHINHATA TbProBus oT JaHHUTe 3a bBBIl; 3a akuusure — ¢
MOTPEOJICHUETO Ha AKI[U3HUTE CTOKH;

e 3a ocueypumennume enocku: 3a OB 3a manbpk 061 noxon (JI00) — ¢ kommeHcanmaTa Ha
nHaerute numa (KHJI) ot BJIC; 3a 3apaBHO ocurypsasane (30) 3a H30K ¢ KHJI — ¢
ormpeJieieHaTa ChC 3aKOH O0JlaracMa OCHOBA 3a 3aIbJKCHUATA Ha IbpKaBaTa.

Omuemenume NPUXOJH B KOHCONMMAMpanaTa guckanna nporpama (K®II) (Bx. tabn. 1) or
JOC noka3BaT JBa CWJIHO paziuuaBainy ce noanepuoaa mexay 2000-2014 r. — go 2008 r.
HapacTBaT OBp30 CchC cpeaHu TemmoBe oT 12.5% mo 2008 r.; u ciex ToBa W3MAnaT B
peuecust u crarHaius,cboTBETHO 0.9% 10 2014 1.

Tabmumna 1
Otuerenn npuxoan B KOII
[lepuox

[Tokazaren (%) OTtuer CpezeH teMn CpeneH TemI

2014*-2000 r. 2000-2008 r. 2008-2014 r.
JIaHBUHO OCUTYPUTEIHU NPUXOIH 265.5 12.5 0.9
IIpexu nanbLyu 232.5 11.7 0.06
K1 222.8 17.0 -4.0
JADJT 239.1 8.2 5.0
Kocsenu nanbuu 312.6 15.7 0.0
JJC 314.2 17.7 0.1
AKuuzu 358.1 7.6 0.1
MuTa 1 MUTHUYECKU TaKCH 61.0 5.1 -0.5
OCHUI'ypUTEIIHH BHOCKU 215.3 8.1 2.9
OB 100 201.2 8.7 1.4
30 H30K 256.9 6.9 8.6

*]laHHMTE 3a TOAMHATA ca MO OleHKa. Benuku octananu u3xonnu aanau ca or HCHU, M®, HOU u
H30K.

M3rounuk: M®. HOU. H3OK. IIporno3u Ha JIYP u u3uucnenus Ha aBTopa. MUHHCTEPCTBO Ha
(unancure, http://www.minfin.bg/bg/page/4.

Pa3sMuHaBaHETO MEXAY npocHO3UpaHume 1 omyemeHy OCHOBHH NPHUXOI (BXK. Tabm. 3) B
K®II nmoBTaps nBara mojmnepuofa — 3HaYUTENHO npeusnbinenue a0 2008 r. (cpeaHo c
4.8%) u Hew3IbIHEHHE Mpe3 cienBamuTe 6 roauHu cpeaHo ¢ -6.1%. Pa3munaBaneto
MEXy OFOJKETHUTE TPOTHO3M ¥ M3ITBIIHCHUETO Ha MPHUXOINTE € Hai-3HaunMo mpe3 2009
(-21.6%) m He e mpeomoIITHO Tpe3 CielBalluTe roAWHU. HensmbiHeHHeTo Hajara mpes
2009, 2010, 2013 r. na ce aktyanusupa 3aKoHBT 3a OroKera, kato npe3 2014 r. ToBa craBa
JIBA ITBTH.

2 http://www.minfin.bg/bg/page/774.
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Tabiuma 2
Pa3smunaBaneTo Mexly MPOrHO3UPAHUTE U OTYETEHU OCHOBHU MPUXO]IU
Tlepuoau

Toxazatemm () Vsmsanenne 2000-2008 rl.3 Visnsanenne 2008-2014 1.
JlaHBUHO OCUTYPUTENHU NPUXOAHU 4.80 -6.10
IIpeku nanbiu 10.40 -5.80
K/ 14.70 -10.20
JDIT 7.20 -1.90
Kocsenu manpuu 6.80 -8.70
JJIC 5.60 -8.90
Axiusu 7.60 -7.60
OcurypurenHy BHOCKU 1.70 -3.00
OB 100 -1.30 -5.40

30 H30K 14.80 2.70

Wzrounnm: M®. HOU. H30K; nporuosu Ha JIVP; coOCTBEHN N3YHCIECHUS.
Qurypa 1
Oruerenu ocHoBHU npuxou ot JJOC

——MpeKK AaHbun KoceeHn 4aHbum OCHrypoBKH
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Kamo npocnedum ounamuxama Ha 6ceku Om OCHOGHUME NPUXOOU U PA3MUHABAHEMO
MedncOy He2080MmoO NPOSHOUPAHE U UNBIHEHUE, We ce Onumame 0d U3sICHUM KaK 3a8UCSm
om: 1) danvunume u ocuzypumennu cmasKu u mAXHAma cmpykmypa, 2) ouHamuxkama Ha
obnazaemama ocrosa, 3) cvbupaemocmma.

Ilpexu nanbum

001110 3a epuoa MpeKuTe naHbiy HapacTat 2.3 nbtu: 10 2008 r. cpenno ¢ 11.7%; ciexn
toBa 110 2014 r. — exBa ¢ 0.6% 3apamu KJI, kouto 3a menus mepuoj ce ypenudasaT 2.2
nbTH, a DI — 2.4 nbTH.

Jo 2008 r. npexume oanvyu ce npeu3nbiaHsBar cpenHo ¢ 10.4% u He ce U3MBIHSABAT CIIe]
toBa 10 2014 1. cpeaHo ¢ -5.8%.
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Ourypa 2
Kopnopatusau nanbsuu
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Mexay 2000-2008 . otuerennte npuxonu ot KJI HapactBar cpemno csc 17.0%. Cren
Kpu3aTa cpegHuar Temn e oTpunareieH -4.0%. ToBa ca npuxoaute ¢ Hail-cuiHa
oTpuuaresnHa npomMsHa ot 2009 r.

[Ipensnbanennero Ha K no 2008 r. e cpeano ¢ 14.7%, a Hemsnbianenueto a0 2014 r. —
cboTBeTHO C -10.2%, T.e. Te ca Hal-HETOYHO IUIAHUPAHUTE MPUXOAU CPEJA NaHBLUUTE U
OCHUTYPOBKHTE.

Hunamukara Ha npuxogute ot JJPJI e paznuuna — 1o 2008 r. Te HapacTBaT CpPelHO C
8.2%, cireq KOeTo ChIIO ce MOBHIIABAT, HO 1M0-0aBHO ¢ 5.0% CpeaHOTOIUIIHO.

[Ipensnbiaaennero Ha npuxoxute ot DIl e cpenHo cbe 7.2%, a HEM3IBIHEHHETO €
3HAYUTEITHO NO-MaIKo (-1.9%). ITopamu MHOTO TIO-TONIEMHS 51 Ha TO3H NaHBK (4265 MitH.
nB. cpemty 1640 mun. nB. Ha K/ mipe3 2014 r1.) HEM3IBIHEHNUETO HA MPEKUTE NAHBLU CIE
KpH3ara € I0-MaJIko, OTKOJIKOTO Ha obuure npuxoan mexay 2000-2014 r.
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Cmasku u obnazaema 0cHO8A

Ipe3 mognepuoaa 2001-2006 . OCHOBHUSAT Kopnopamuses OaHvK € ¢ eHa 00Illa CTaBKa ¢
bpBOHavaneH pasmep ot 32.5% mpe3 2000 r., 20% mpe3 2001 r. u Hamanenus npe3 2002,
2005 u 2006 . 1o 15%.

Crnen npuemanero Ha beirapus B EC mpekure maHpiy octaBaT CBOOOIHHU OT peryJaius.
Ot 2007 mo 2014° r. craskara craBa 10% u ce BBBEXJa pas3jieliecHne Ha 00JIaraHeTo 10
TPYIH ¥ MEXaHW3MH, KOUTO UMAT C1ab0 BIMSHUE BhPXy obmmre mpuxonu ot KJI:

® [IPUXOIUTE OT AMBHUICHTH M JMKBHIAIMOHHH SUTOBE ce obarar ¢be 7% mpes 2007 1., ¢
2% mpe3 2008 r.4, u ¢ 5%; or 2011 r. JluxBure, aBTOPCKUTE M JMIEH3UOHHUTE
B’bSHana)KZ[eHI/ISIS ce obutarar 1o ¢ 5%;

® [IPEICTABUTEIIHUTE U COIHATHUTE PAa3X0/IH, IPEJOCTABCHU B HAaTypa, ce obsarat ¢ 10%;
e OGopoTHT Ha Xa3apTa mpe3 2007 T. ce obmara ¢ 12%°, a o1 2010 . — ¢ 15%;

e [lIpe3 2007-2014 r. npuxoaure Ha OFOJUKETHN NpeAnpusThs ce obnarar ¢ 3%, a Te3n Ha
obmuuTe — ¢ 2%:;

e 3a chIuus MOANEPHO] JaHBKBT BBPXY AEHHOCTTa OT olleprpane Ha kopadu e 10%.

Qurypa 4
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Hakbpcanara u HHU3XOodA1Ia TMHAMHKa Ha CTaBKara Ha KII U BBBCKIAHCTO Ha INIOCKOTO
oOJyiaraHe OOSICHSIBAT 3HAYMTEIIHA YaCT OT OTKJIOHGHHMETO HA OTYETECHUTE IIpuxoau oOT
TdaXHaTa JaHb4YHa OCHOBA. OcraHajiata 4acTt ce ABJDKM Ha Kpusara, KOATO IPpUYHHABA
Acnpecusd Ha caMaTa oOJlaraeMa OCHOBA.

3 3aK0H 32 KOPIOPATHBHO MOI0X0HO oGmarane (3KIIO).

# 3KI10 Usm. — JIB. 6p. 110 ot 2007 . B crra ot 01.01.2008 .
3 3KI1O Hog — JIB. 6p. 94 o1 2010 r. B crma ot 01.01.2011 .

6 3KI10 Usm. — JIB. op. 95 ot 2009 r. B cuna ot 01.01.2010 1.
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Oomara obiaraema OCHOBa Ha npexume oanvyu € OpyTHara nodaseHa croiHocT. Helinure
cpenHu roguinHy temmnose ca 11.6% mo 2008 r., kato cieq ToBa cnaaar Moyt 4 mbTd U
mocturat 1o 3% mnpe3 2014 r. TemmnoBeTe Ha KoMneHcayuama HA Haemume auya ce
MTOHM)KABaT 3HAYUTEIHO MO-MaJKo — oT 11.4 Ha 5.9%, HO TIpH TE3U HA HemHUA OnepamugeH
U3IUUBK CTIATBT € YyBCTBUTENeH — oT 12.5 Ha 0.5%.

Huckure TeMIioBe Ha HemHus onepamuger U3IUWBK CIIEA KprU3aTa ce IbDKAT Hal-Bede Ha
Hamanasanemo Ha ungecmuyuume. Mexmxy 2000-2007 pactexsr wMm e 20.9%
CpCZ[HOFO,III/IH.IHO7, JIOKaTo mpe3 nocieaaute 8 ronuuu (BkiI. 2014 r.) cpeaHust UM TOAUIIEH
TEMII € OTpHUIaTeJeH u Bb3nm3a Ha -1.2%. [lpu momoOHM OTPHIIATEITHU Temmose® ¢
HEPEANMCTHYHO Jia ce 0YakBa HapacTBaHe Ha bJIC BciiecTBHE HA TEXHOJOTHYHO PAa3BUTHE,
Ha 3HAYMMH MHOBAIIMKM U HA paOOTHU MecTa, KOMTO Ch3aBaT BUCOKA J0OaBEHA CTOMHOCT.
KakTto Beue Oerie moco4eHo, pacTexk, OasupaH BHPXY YBEIMYaBAHETO HA OpOs HA HACTHTE
JIUIIA, € HEBB3MOXKCH MOpaau AeMorpad)CKy IPUIHNHU.

AHaNMM3BT JOKa3Ba, Y€ aKO ILeNTa Ha GbeeNCOAHemO HA NJIOCKUL OAHbK Npu
KopnopamuerHomo obrazane € OWina CTUMYJHpaHE Ha MHBECTHIHUTE, TO € OUIO HANBIHO
Heycnewno. ToBa CbBCEM OYEBHIIHO He € nocturHaro. [IpeaumcrBara Ha Huckua K/ u Ha
CHUMBOJIMYHOTO O0JIaraHe Ha IMBHICHTUTE Ca HE3HAUMTEIHH, CPAaBHEHH C PHCKOBETE 3a
BCEKH JIBJITOCPOYEH OU3HEC MTPOEKT, KOMTO MOPaXK/ia HeMoAX0sIaTa 3a O13HecC MyOanyHa
cpena.

Qurypa 5

JJI®JI u obnaraemara ocHOBa
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O6umaranetro Ha JIJI®JI cpmo ce pazaens Ha aBa momgnepuoda: a) 2000-2007 r., korato
cpenHaTa CTaBKa Ha OCHOBHHUS HMaHbBK cmaga oT 32.1% mpe3 2000 t. mo 21.5-22.1% npe3

7 HeecrecTBeHO GBP30TO yBenMuaBaHe Ha HHBECTHLMHTE mpe3 mepuoma 2005-2008 ce ABIKM Ha
pa3ayBaHeToO Ha ,,0an0Ha” Ha [EHUTE Ha HeIBIKMMaTa COOCTBEHOCT U MPUYHHSBA BUCOK ACUIUT Ha
ThproBekus Oananc. Te3u MHBECTULMM HE ca MOBHIIMIM HOTEHIMANIA U KOHKYPEHTOCIIOCOOHOCTTa Ha
OBarapcKaTa HKOHOMHKA.

8 Ipornosupanara 3a 2015 T. cyma Ha GPYTHOTO 0Gpa3yBaHe Ha OCHOBEH KarmMTan ot 17 736 MIIH. JIB.
HE € JOoCTaThbuHa caMo Ja 3aMECTH aMOPTU3HMPAHHS KallUTall, ¥ TO caMO B HE()UHAHCOBHS CEKTOP
(mpubmmzuTento 120 mipa. 1B.).
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2005-2007 T., KOETO MPEeAU3BHKBA OBP30TO MOKAYBAHE HA JOXOAHWTE W HAPACTBAHETO HA
HeoOyaraemust u oOnaraemuss muHUMYM; 2008-2014 T., KOraTto moxomauTe ce obiaraT
ocHOBHO ¢ 10%, kaTo € mpeMaxHaT HeoOIaAraeMHUAT MUHIMYM.

Cnex 2008 r. mpeMHHaBaHETO KBM OCHOBHATa JECETIPOLIEHTHAa CTaBKa OOsCHSIBa
n3zocraBaHetro Ha npuxonute oT JADJI oT TaxHata obmaraemMa ocHoBa. M3ocTaBaHeTo ce
3acmiBa 10 2013 r. u mamanssa npe3 2014 r. Cnen nzocraBanero cu mpe3 2008-2009 r.
npuxogute ot JJADJI cnensar quHaMukaTa Ha obiaraemara CH OCHOBa. TS ce yBenmuaBa
HE3aBUCHMO OT KpW3aTa M TOBAa TI'M MNpaBH €AHM OT HAH-CUTYpPHHTE MU CTaOWIHHU
noctbiuieHus B KOII.

KocBenu janbum

Kocenure panpumm obmo wmmar asa ot 53.7% (2014 r1.) OT BCHYKHTE JAaHBYHO
ocurypurensHu npuxonu. Ilpes nenus aHanu3upaH Nepuoj IMPUXOAUTE OT TSIX HapacTBAT
Ha-0bp30 — 3.1 MBTH, BKIL. OT aKIU3U U MBTHHU Takch — 3.6 mbtH; ot JJJIC — Hax 3.1 meTH.
JlanpunTe OT MUTa ¥ MUTHUYECKH TaKCH, KOUTO BIMSAAT HE3HAYUTEINHO, cnanar ¢ 39%.

JluHamMpKkaTa Ha KOCBEHHTE MIAaHBLU CE pas3jielisi Ha ChUIMTE J[Ba MOANEPUOAA KAaTo
ocuoBuute npuxoau ot JJOC, mpu ToBa ¢ ole No-nogueprana pasiauka. LIsmoTo nocoueHo
HapacTBaHe ce ABIDKM Ha MOJNEpPHoJa J0 Kpu3aTa, KOraTo CPEJHUST TEMIl Ha TEXHHUS
pactex e 15.7%. Cnex 2008 r. mpuxoaute oT KOCBEHHU JAaHBIU ocTaBat moctosHHH (0.0%)

Mexmay 2000-2014 r. KocBeHUTE JaHBIM ca Hail-HepoOpe manupanuTe npuxonu ciex KJI.
ITopaagu OrpOMHOTO CHM OTHOCHUTEIIHO TEIJIO T€ MMAT Hal-3HAYUTENICH MPUHOC KakKTO 3a
MPEU3IbIHCHHETO, Taka M 3a HEH3NBJIHGHHeTO Ha o6mute npuxomu ot JIOC.
[Ipensnbianennero um e cpenHo ¢ 6.8% nmo 2008 r., kaTo HajxBUmIaBa 0OOmIOTO C 2
MPOLIEHTHHU IyHKTa, a Heu3mbiaHeHuetro 10 2014 r. e cpenno ¢ -8.7% u € mo-rojisiMo OT
00moTo ¢ 2.6 m. m. 3a ToBa IONPHUHACAT JBAaTa OCHOBHH JaHBbKAa — MOJIICHSBAHETO Ha
MPUXOINTE OT aKIW3U MPEeAr KpHU3ara € CpeaHo cbC 7.6%, a HaaIeHABAHETO CIel Hes — C
-7.6%; cporBeTHO moAmeHsBaHeTo Ha mpuxomure oT JJIC e cpemHO c 5.6%, a
HaaneHsBa"eto cien 2008 1. e cpenHo ¢ -8.9%.
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IIpuxoaute ot akuusu Hapactsar a0 2008 r. cbc cpegHOroAuieH temn oT 7.6% u cuexn
toBa 1o 2014 r. craraumpar (0.1%), xoraro ce ouakBaT Ha paBHumiero Ha 2008 T.
puxomure ot JJIC ce moBHIIaBaT mpe3 IMbPBUS MOANEPHO] CpeaHOroauIIHO ¢ 17.7% u
MPaKTHYECKH ocTaBaT MocTossHHM Tpe3 BTopust (0.1%). JIBara maHbka JOMHHHpAT
TIPUXOTUTE OT KOCBEHUTE HaHbIW, kKouto 1o 2008 r. ce yBemuuaBaT cpenHo ¢ 15.7% u
octaBaT mouytn HeuwsMeHHH a0 2014 r. Hamamenmero Ha mnpuxoAWTe OT MHTaTa M
MHUTHHYECKHUTE TaKCH € 3HAYUTEIHO, HO MOPaJd MHOTO MAJKHS CH [SUI T€ BIUSAT ciabo
BBPXY CHOPAHOTO OT KOCBEHUTE JTaHBLH.

Qurypa 7
AAc
Mo Grg et
10,00C.0
8,00C.0
§,00C.0
4,00C.0
2,00C.0 =
C.o
[ e Y N B N Y Y L v B T o B VA
T e o e o o o o o L o R T e R
o o oo o0 o0 o000
NE\IE\IE\IE\IE\IE‘JE\INE\JE\JE\JE\JE\IR

Cmasxume u obrazaemama ocHoO8a

Crnen npuemanero Ha Bboearapuss B EC e BbBeneHa oOmiara eBporeicka cucTeMa 3a
oTuyuTaHe, chOMpaHe u Bb3cTaHoBsiBaHe Ha J[/IC, M moeTanmHu ca yBeJNMYEHH aKIM3HUTE
CTaBKH. EBpOIEHCKUTE MUPEKTUBU W IIpaBHja MPEBPBIIAT MO-TOJsMAaTa 4acT OT BHOCA U
W3HOCA BHB BBTPEIIHOOOIIHOCTHH MIPUI00UBAHHMS.
Qurypa 8
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Mexnay 2000-2014 r. cTraBkuTe Ha akyusume ce MPOMEHAT Hal-chliecTBeHO. Mexay 2000-
2003 r. OBJIrapckuTe CTaBKM W pell Ha oOJyiaraHe Ha aKIM3HUTE CTOKM CE 3aMeCTBaT C
eBpONEHCKHTE NpaBmiIa 3a o0JlaraHe — OTIAJAT CTOKH KaTo BHHO, Kade, yail, H3aenus oT
OIaropoHU METaH, JJOTAPUIHN OWIICTH M Xa3apTHHU UTpH U Ap. CTaBKUTE HA OCTaHAINTE
aKIM3HH CTOKM — TOBEYETO BBIVIEBOIAOPOIHH TOpHBa, eleKTpoeHepruara (6e3 Tasu 3a
OWTOBH HY>K/IM), LUTApHUTE U TIOTIOHEBUTE M3/ENNS, CE IIOKaYBaT 3HAUMTEIIHO P U CIIeN
yneHcTBOTO Ha brirapus B EC 1 koMneHcupar oTnagHanara fJanb4yHoo0iaraeMa 0OCHOBA.

OOGyaraeMa OCHOBa Ha aKIU3WUTE € YacT OT MEXAWHHOTO W KPaWHOTO MOTpedieHue.
OneHsiBame Ta3u obliaraeMa OCHOBa Ha 0a3ara Ha Jiejla Ha pa3xoJuTe 3a aKIU3HU CTOKH B
NOTpeOJIeHUEeT0 Ha JIOMakWMHCKUTE Orokerd. OLeHKara € yCJIOBHA, HO M IIpeJICTaBeHa
Taka, KapTHHAaTa € J0CTaThbYHO KpPaCHOPEUYHBa — MPUXOIUTE OT aKLU3HU CIeBAT TEMIIOBETE
Ha TOTpeONieHneTo Ha aknu3HuTe cTtoku a0 2006 r. M3npeBapBar ro mpes3 TOJMHUTE Ha
WHBECTHIIMOHHUS ,,0aJI0H ¥ CHJTHO MPEBHIIaBaHe HA BHOCA Haja m3Hoca — 1o 2009 r., cien
koeto npe3 2011-2014 r. u3ocTaBaT OT HApacTBAHETO Ha obiiaraemMara cu OCHOBA, IIPU TOBa
HEe3aBHCUMO OT mokauBaHeTo mpe3 2010 u 2011 r. Ha cTaBKUTEe HA OCHOBHH aKIIU3HU CTOKU
KaTo eNeKTPOSHEepIusTa 3a HeOMTOBO MOTpeOIeHHe, Iu3ena, OCH3WHA U UTApHTEe, KOETO
BEPOSATHO CE IBJDKU Ha BIOMICHATa CHOMPaeMOCT.

Qurypa 9

JJIC u obiraraema ocHOBa
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[Ipe3 To3u mepuo] OCHOBHATAa CTaBKa Ha OAHBKA 6bpXy 000aseHama cmolHOCH OCTaBa
HemsmerHo 20%. ITpes 2006 r. € HanpaBeHO MAJIKo H3KmoueHue 3a Typusma.” ToBa BOIH
JI0 3aBrcuMocT Ha npuxoaute oT JJJIC oCHOBHO OT AMHAMUKaTa Ha TSAXHATa oOyiaraeMara
OCHOBa — ,,KpPalfHOTO MOTpeOIeHNE, U3MEHEHNETO Ha 3allacUTe M IPEBHIIEHHETO HAa BHOCA
HaJ U3HOCA™.

2005 S ——

2006

2000 n—
2001 ——
2002 ——

2007
2008
2003

° 3aKOH 3a JAHBK BBPXY J06aBeHara croitroct. Mam. — JIB. 6p. 94 ot 2010 1. B crma ot 01.04.2011 T.
IIpe3 2006 e HanpaBeHO M3KIIIOYECHUE 3@ HACTAHSABAHE. IIPEJOCTABEHO OT XOTENIUEP. KOraTo € 4acT OT
OpraHu3MpaHo NbTyBaHe — HaMaseHue A0 7%, ¢ nocieasailo ysenndenue Ha 9% npes 2011 r.
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CpeIHOTOUINHUAT TEMI Ha KpauHOmo nompe6ﬂeHue'0, OT KOETO OCHOBHO 3aBHCH
o0JlaraeMaTta OCHOBAa Ha KOCBEHHUTE MAHBIM, 3a MOCIEeIHHTE 7 roguHu € 2.64%, mokaro
mexay 2001-2007 . e cpenro 11.71%. B usmenenuemo na 3anacume ce pasrpaHudaBat
Tpu niepuona: 2000-2005 r. — rogumeH pactex cpeaHo ¢ 9.5% mo 965 mua. 1B.; 2006-2008
T. — croitHOCcTH Mexnay 2488 muH. mB. u 3380 muH. 1B.; 2009-2013 1. — HaManeHue ot 520
MiH. JB. mipe3 2009 r. Ha 169 mmH. 1B, mpe3 2013 1. AKO OTCTpaHUM HHBECTUIIMOHHWS
,,0aJI0H", U3MEHCHWETO Ha 3alacHTe € B JEHpecHs 3a Ienaus nepuona. JluHaMukata Ha
MedcounHomo nompebienue IOBTaps Ta3u Ha KpaitHoTo. Criopen nanam Ha HCU 3a Hero
ce BmKIa, e Mexay 2002-2008 r. cpenHorogumHusAT My teMn e 17.8%, a mexay 2009-
2012 r. e -0.2%. OGnaraemMuTe OCHOBM Ha KOCBEHHUTE JAHBIM CHJIHO Ca 3aBHCEIH OT
HKOHOMHYECKATa KOHIOHKTYPA. 1

Mexay 2004-2009 r. mpuxommre ot [AJIC w OT akmu3uTe HapacTBaTr Mmo-OBpP30 OT
oOyaraeMHUTe OCHOBH, 3alllOTO T€ c€ (OPMHUPAT OT OIIE EIWH CHCTABCH CIIEMEHT — OT
pasiivkara MeXJ1y BHOCA U U3HOCA HA CTOKU U YCITYTH.

®urypa 10
W3noc n BHOC

HMaHoC

BHoc

Axo ce a6CTpax1/1paMe OT MHUTaTa U BbHIIHATA TbHPTOBUSA, OCBIIECCTBABAHA OT
HEPEruCTpUpaHUTe JAHBYHO JIMIA, KOCBEHUTE HaHBIM ce cbOupar oT BHoca. JJIC ce
BB3CTaHOBsABA ITIPU U3HOC 3a BCUYKU U3HOCHUTEIIU, a aKIIU3UTE HC CC HAYUCIIABAT IIPU U3HOC,
M3BBPIIBAH OT NPOU3BOJUTEINTE Ha aKLIU3HU CTOKH. 3aTOBA NPH NpEBHIIaBaHEe HA BHOCA
HaJl ©3HOCA TOBa yBeJMyaBa obyiaraeMara OCHOBa, KOETO 00sCHsBA M0-0BbP30TO HapacTBaHe
Ha MPUXOIUTE OT KOCBeHU AaHBIH Mexay 2004-2009 r.

[Ipu HyneBo canmo mombIHATENHAaTa obiaraeMa ocHoBa 3a JIJIC cTaBa TeopeTHYHO paBHA
Ha HyJa, a TPH €KCIOPTHOOPHEHTHPaHa MKOHOMHKA — C MPEBUIIABAHETO Ha M3HOCA HAal
BHOCA C€ NIPEBPBINA B OTPULIATEIHA BEIUIHHA.

' Mo mammn wa HCU. BbB BeHukH rpaduké Ha obnaraeMuTe ocHOBH 3a 2014 T. ca BKIIOYCHH
Oo(pHIHATHATE POTHO3HH OLICHKH 3a MOKAa3aTeNUTe OT aKTyalU3HMpaHaTa CPEeAHOCPOYHA OOJDKETHA
mporHo3a 3a nepuona 2015-2017

"' http://www.nsi.bg/bg/content/2273/%D0%B3%D0%BE%D0%B4%D0%B8%D1%88%D0%BD
%D0%B8-%D0%B4%D0%B0%D0%BD%D0%BD%D0%B8
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OCl/ll"ypl/lTeJ'lHl/l BHOCKH

IIpes nepuopma 2000-2014 r. ocuryputennure BHocku 3a JIOO HapacTBaT 2 mbTH, a
3apaBauTE OcUrypoBKH 32 H30K — 2.6 meTr. OOmI0 Te3u npuxoau ce ypenmuasat 10 2008
r. cpenHo ¢ 8.1% wm cimexg ToBa mo 2014 r. ceotBetHO ¢ 2.9%. 3aemHo ¢ AJDJT Te
(hopMupaT rpymna mpuxoIr, KOUTO pacTaT ciell HadanoTo Ha Kpu3arta g0 2014 .

[InanupaHeTo Ha MOCTBIUICHUSITA OT OCUI'YPUTEIHHUTE BHOCKU € 3HAYUTEIHO I10-TOYHO,
oTkoNKoTO Ha ocraHanute npuxoad ot JJOC. Te umar MHOrO MO-MajJKH OTKJIOHEHHUSL.
[Ipemsneiaaenuero mo 2008 r. e cpemno camo ¢ 1.7%, a HemsmeaneHuero 10 2014 1. ¢
-3.0%, T.e. OCUTYpUTEITHUTE BHOCKM UMAT CTa0MIU3UpAIlo Bb3aeicTBre Bhpxy JOC.

[pu ocueypumennume enocku ¢ /JOO cbo ce HAOIIONABAT JIBA Pa3JIMuHU MOANIEPUOA —
Ha noBumasane 10 2008 r. cpenHo ¢ 8.7% u Ha mo-Hucku Temnose 10 2014 r. (1.4%). Jlo
2008 r. Te ca HagueHsiBaHU cpeaHo ¢ -1.3%, a ciexn ToBa ¢ -5.4%. Hail-3HaunTenHOTO UM
HemsmbiHeHHE (-14.5%) e mpe3 2009 .

Qurypa 11
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3npaBaute ocurypoBkn B H3OK ca Haii-crabunmaute mnpuxomu ot JJOC. Te ca
CJMHCTBCHHUTE, KOUTO HE C€ MOBJIMABAT OT KpH3aTa M JOPHU HApacTBaT MO-OBP30 Ciie] Hes,
karto 1o 2008 r. cpemHUAT TeMIT Ha pacTex e 6.9%, a cnex ToBa 10 2014 1. — 8.6%.

31paBHUTE OCUTYPOBKM UMAT CHJIHO CTAOMIIM3UPAIIO BB3ACHCTBHE U BHPXY OTKIOHEHHETO
Ha U3MBIHCHUTE CHOPSIMO IUIAHUPAHUTE OOIIM OCHIYpUTEIHM mpuxoaud. Te ca
€MHCTBEHHUTE, KOUTO CE€ MPEU3IIBJIHABAT MPe3 TOUTH Leus pasriaexaan nepuoj. Jlo 2008
T. TSIXHOTO Tpew3mbiIHeHHe e cpenHo ¢ 14.8%, a cien kpu3aTa NpoIbDKaBaT Aa ce
MPEU3IBIHIBAT, HO C I0-0aBHU TEMIIOBE — CpeHO ¢ 2.7%.

Cmaskume u obnazaemama ocHosa

CraBkuTe Ha [BETE€ OCUTYpPHTEIHHUTE BHOCKM HMMAaT HAIBJIHO pa3jiiuyHa JMHAMHKA.
Bnockama 3a JJOO HamansaBa nocreneHHo ot 35.7% mpe3 2000 r. mo 24% mnpes 2008 r.
Cnen 2009 r. cnajga psi3ko U ciiefl ToBa HempekbcHaTo € nox 20%, kato kiaoHu KbM 18%.
Mzkmtouenne npasu 2013 1., KOraTo TO3M MPOLIEC BPEMEHHO € NPEyCTaHOBEH, CIe/ KaTo €
yABOSHA OCHUTypHTEIHAaTa BHOCKA 3a JIMIATa, KOWTO ca ocurypeHu mo wi. 69 ma KCO
(apmus, TOMUIHASA, CTICITHATHY CIYKOU 1 Ip.)

[Ipuxomute ot ocurypurenau BHOCKH 3a JJOO ce OTKIIOHSABAT HAl-CHIIHO OT AWHAMHKATA
Ha CBOATA JaHbYHA OCHOBA. 10Ba ce ABIDKM Haii-Beue HAa HaMaJICHHETO Ha CpeaHaTa
OCHTYpHTENHA CTaBKa, KOATO € ps3ko moHmkeHa mpe3 2009 r. Bropara npuumHa e, ye
HETPEKbCHATO C€ yBenudaBa OposT Ha jmnara, pogenu cmex 1.01.1960 r., komto ce
ocurypsiBar 3a JJOO Ha mo-HHCKa CTaBKa, AOKaTO OpOST HAa POJCHUTE NMPEIM Ta3u Aara,
OCHTYpsIBAIllM ce Ha Mo-BUCOKa cTaBka 3a /00, HamamnsBa.

®urypa 13
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HLpBaTa npuynHa ﬂeﬁCTBa 1 BbPXY NPUXOAUTE HAa BTOPUSL CTHI0 HAa IEHCUOHHATA CUCTEMA
— 3aIBJDKUTCIIHOTO JOI'BJIHUTCIIHO IICHCHUOHHO OCHUT'ypsIBAHE nu orpaHnvaBa
BB3MOXKHOCTHUTEC KAKTO Ha IbPiKaBHATA TaKa U HA YaCTHATa ICHCUOHHA CUCTEMaA.
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Mexay 2000-2007 r.'? s0pasnama ocucypoexa e 6% kato or 2008 T. e eqMHCTBEHaTa
CTaBKa, KosiTo Hapactsa ¢ 1/3 (2 m. 1.), nocturaiiku 8%.

ObnaraemaTta OCHOBa Ha T€3W OCHUTYPOBKH ce (opMEpa OT: KOMIICHCAINSITa Ha HACTUTE
mnna (KHJI) u ot ocurypurenHaTa OCHOBA 3a Jbp)KaBaTa, KOSITO Ce OmIpeneist OT Opos Ha
OCHUTYpsSIBAHUTE OT Hesl Numa (YYCHUIH, CTYICHTH, MEHCHOHEpH) yMHOXeEH ¢ 1/2 or
TOIUIIHUS MHHUMAJIEH OCHUTYPUTEICH TOXOJ TI0 saxon.”” Ot 2008 no 2014 r. BTOpHAT
3HAYUTEIHO [0-MaJIbK KOMIIOHEHT Ha o0JlaraeMara OCHOBAa HaMajsiBa IOCTOSIHHO, IIOpaly
nBa (akTopa: 00II0TO cragaHe Ha Oposl Ha OCUTYPSIBAaHUTE OT IbprkaBaTa (Ha IOHOLIMTE U
MitaaexuTe ¢ -35% u Ha neHcuoHepute ¢ -8%) U 3aJbPIKAHETO ChC 3aKOH HA MHUHUMAITHHUS
OCHIypHTEIIeH 0X01 Ha 240 1B./Meceuno."

Qurypa 14
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[TocrossHHAaTa M yBenMYeHAa B HA4YaJIOTO HAa KpH3aTa CTaBKa Ha 3/paBHATa OCHI'YPOBKa
M03BOJISIBA HA TNPHUXOAWTE OT HEs Jia CileABaT B OOIIM JIMHUM AMHAMUKaTa Ha CBOSTa
obnaraema ocHOBa. M30cTaBaHeTO Ha OTYETCHUTE IPUXOIH OT 31paBHATA OCUTYPOBKA CIIE
2010 1. ce IBIDKM Ha: a) HAIMYHETO Ha JIMIA, KOUTO WMAT JOXOIH, HO HE ca 3IPaBHO
OCHTYpeHH; 0) CaMOOCHTYpsBAaIllUTE CE JIMIa MOraT Ja W30MpaT HHUCKa 3aIbJDKUTENTHA
3/IpaBHA OCHUTYPOBKA, 32 JIa CH TapaHTUPAT J0CTHII 10 ycryrute Ha H30K.

IIporuosu u puckose

Ilpexu Oanvyu. llpyumHnTe 3a ObAENIaTa HEeCUTypHa U cilaba JWHAMUKA HA HemHus
onepamueen uuwbK TPsOBa 1a ce ThPCST B!

2 Yy, 2 or 3aKkoHa 3a GIOKETA HA HALMOHAHATA 3IPABHOOCHIyPHTENHA Kaca 3a 2009 I., B Ciia oT
01.01.2009. o6s. [IB. 6p.109 ot 23 nexemBpu 2008 r.

'3 CoberBeHy M3unCICHS.

' Yma emmo mskmouenne npes 2011 T. mopaiu yBeTHuaBaHe Ha HEOOXOMUMHTE COTMHHM H CTaX 32
TICHCHOHUPAHE.
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® JICCMMUCTHYHATA IICPCHCKTHBA 3a PA3BUTHUC HAa BLTPCUIHUS I1a3ap;

® HaMaJIsBAaHETO Ha TPYIOCHOCOOHHUTE JIMIIA, BIOIIABAHETO HA TSAXHOTO NMPO(ECHOHATHO
o0Opa3zoBaHHe, KOETO HE CHOTBETCTBA Ha HYKAWTE Ha Ia3apa Ha TpyAa, Hail-imommure
3apaBHM nokazarenn B EC 1 macoBata HHBaIMIHOCT;

® KOPYIIIMATA U HEKOMIIETEHTHOCTTA HA YIIPABICHHUETO;
e TIOpoYHaTa chJcOHa BIACT;
e BIroBeTe U AeUIMTUTE HAa OaHKOBHUTE U (prHaHcoBuTe cuctemu B EC.

be3 pemurennu pedopmu M30poeHNTE MPUUYMHMU 1IE MOTHCKAT pacTe)a Ha objaraeMara
ocHoBa Ha KJ[ B amiarocpodyHa MEpCICKTHBAa U II¢ OTPaHUYABAT BH3MOKHOCTHTE 3a
YCKOpsIBAaHE Ha OOIIHSI HKOHOMHUYECKHUS PACTEK UPE3 NHBECTUIIUH.

I[’I)J'IFOCpO"IHI/ITG (l)aKTOpI/ITe, KOUTO Ouxa B”I)3I[€I7[CTB3III/I Ha KomneHcayusma Ha 3aemume
Juya, ca pasiniHu:

L4 ,Z[OXO,HI/ITG 1€ HapacTBAT BCJICACTBUC KOXC3MOHHATA IMOJIMTUKA Ha EC,

e HamansBanero Ha pabOTOCHOCOOHHUTE JIMIA W BIIOIIABAHETO HA KAa4EeCTBOTO WM IIE
OCKBIISIBA YOBEUIKUTE PECYPCH;

e EppormeiickaTa KOHKYPEHIHS 3a MPUBIMYAHE HA YOBEIIKM KalWTal INE yBEINYaBa
JIOXOUTE Ha 3aeTuTe B bbarapus.

Te3u ¢akropu ONpeaesnsaT MPorHo3a 3a TWHAMHUYHU M CTAOWIIHU MPUXOJU OT Besika Gopma
Ha o0JyiaraHe Ha KOMIIEHCAIMATA Ha 3a€THTE JIMLA.

Koceenume Ooanvyu 3aBuciT OT BBTPEUIHOTO MOTpediieHne. VMma penuna AbIrOCpPOYHU
(axTopu, o0ycnaBsiy Heropara cinada AMHaAMHUKA.

Hacenenuemo mamansiga BCnencTBUEe Ha OTpULATENIEH €CTECTBEH IPHUPACT M Ha BBHIIIHA
emurpauusi. Cnen npuemanero Ha crpaHara HU B EC mpe3 2007 r. 3nauureneH Opoi
OBJrapu mpekapBar Mo-TojisiMa 4acT OT TOJMHATa M3BBH CTpaHaTa, T.e. T€ HE ca KpaiHu
noTpeduTen. bposT Ha NUIaTa B TPYIOCIOCOOHA BB3pacT cmana Hai-mamko ¢ 320 000
yoBeka. Hamanenmnero Ha HacenenueTo ot 2000 mo 2013 1. cbe curypHOCT € Hag 9%, u TO
6e3 orTunMTaHe Ha JeicTBUTENHAaTa BbHIIHA MUrpanus. Cropea BBHIIHA OIEHKA OT 0NN
2014 1."°, e BB3MOXKHO npe3 pasriIexaaHus IEPHO TO Aa € AopH ¢ 12.66%.

Crnen xpuzata memnoseme Ha pacmedxc Ha 0oXxooume HA Haemume JAUYA ce NOHUNCABAM
0sotino — ot cpexno 11.4% mexay 2000-2008 1. mo 5.9% npe3 2009-2014 r. OcBeH ToBa
nompebumenume 3acmapaeam, KO€TO YCUIBA CKIOHHOCMIMA KbM cnecmsigane Ha (oHa Ha
HaMaJICHHTE TEMITOBE Ha J0XoauTe. Bee mo-3HauuTenHa 9act oT 3a0aBsIuTe TEMIIOBETE CH
JIOXO/IM OTHMBAT 3a yBEJIMYEHHE Ha CIEeCTSIBaHUATa Ha HaceneHueTo — mexay 2000-2014 r.
te HapactBaT Hax 10 meTH (!) — oT okomo 3730 mutH. 1B. ipe3 2000 r. (13.1% ot BBII) o
22 368 mun. 1B. (31.7% ot BBII) mpe3 2009 1., nocruraiiku 39 188 muH. 1B. (48.2% o1
BBII) mpe3 2014 1.

15 https://www.cia.gov/index.html.
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AxTyanusupaHara HallMOHAJIHA CTpPAaTerus 3a JeMorpa)cKo pa3BUTHE HA HACEJICHUETO B
Peny6nuka Boearapust (2012-2030 1.) He yeau O0a npomusoldeiicmea Ha KpumuyHama
menoenyus. BCHUKN HAaIlMOHAIHYU ¥ BBHIIHM JIBJITOCPOYHH MPOTHO3HM Ca NECUMHUCTHYHH H
COUaT HAMANABAHE U 3aCTAPSBAHE HA HACEICHUETO. *

CaMoTo KpaifHO moTpeOJieHHe He MOXE Ja HapacHe C TOJKOBa OBP3M TEMIIOBE, Y€ 1a
reaepupa ycroiunB pactek Ha BBII. TemmbT Ha KpaiHOTO moTpeOiieHHE Ha HYOBEK 3a
MocNIeIHUTE 7 TOAMHU € ToJoxkuTeneH (3.26%), a 3a meproaa Ipeau TAX — U3KITIOUUTEITHO
BucoK (12.57%). Criopen manuan Ha HCH npe3 2014 . peanHoTO KpaifHO moTpebieHue Ha
YOBEK OT HaceJeHueTo € 2.89 mbTH mo-royisiMo, 0TKoJIKOTO mpe3 2000 r. Ao ce U34uciau Ha
0a3ara Ha LMTHpPAHWUTE BHHIIHM JAaHHW 3a Oposl HAa HACEJEHUETO, ILIE CE OKaxe, e
MOKa3aTessIT ce € MOKauywil HaJ 3 I'bTH, HO TOBA HE € JIOCTaThyHO, 3a Ja KOMIIEHCHpa
JIpyrute orpuiaresHu Gaxkropu. [IporHozata HU B CpeHO- U ABITOCPOYHA MIEPCIIEKTHBA €
3a 3a0aBeHa AMHAMHKA W HECHT'YPHH IPUXOIM OT O0JaraHeTO Ha aKIM3HUTE CTOKHM M 3a
HHCKM TEMIIOBE Ha BBTPEIIHOTO IMOTpeOJieHHne, KOETO ompenens cinaba JUHAMHKa Ha
npuxozaute ot JJC.

Hunamuxama na mwvpeosckusi 6ananc pa3KkpuBa OILIE €HA NPUYMHA 32 HAMAaJCHUE Ha
obOmaraemara ocHOBa Ha KocBeHuWTe nmaHpnu. Crmen 2012 r. TemmoBeTe Ha pacTeX Ha
Obarapckara BBHINHA THPrOBUSA CHAAaT pPsA3KO BCIACACTBHE HA CTarHanusATa Ha
EBPOICHCKHUTE IIa3apH, IOCHPECHSITa Ha HMKOHOMHKATa HH, 3a0aBsSHETO Ha KPaWHOTO
notpebsienue y Hac. [lepuonbT Ha JeduiuTHA BBHIIHA THPrOBUS HAW-BEPOSTHO €
oTMHHAJ. B Obaenie npoMeHuTe B LIEHUTE Ha €HEPTUMHU CYpOBHUHHM Ha CBETOBHUS Mazap,
MPEIU3BUKAHN OT JIBC TEXHOJOTMYHHM PEBOJIIOIMM — Ha J00MBa Ha CYpOB IETPOI U
MPUPOJICH Ta3, I¢ NMOHWKH IICHUTC Ha BHOCHUTE CHEPTUIHH CYPOBHHH, KOETO € Cpel
OCHOBHHWTE IIPUYMHHU 3a JeQUIUTA HA THProBCcKus OanaHc Ha bearapus.

Enna oT ManmkoTo BB3MOXHOCTH 32 MKOHOMHYECKH PACTek, KOSATO Mpe3 CIEABAIINTE
TOJIMHY 1lle ObJie pecieiBaHa OT MHBECTUTOPHTE U OU3Heca B CTPAaHATa, € HAPACMBAHENO
Ha usHoca. Tasu Owieocpouna nepcnekmuga nped mMwbpeoScKus 0Oanamc e eoHa om
ocHosHume npuuunu 3a pepopma na JJOC 6 Bwvieapus. BramoxHo e ome mpe3 2015 r.
THPrOBCKHAT OajlaHC Ja Ob/e MOJOKUTENeH. BHOCHT 1€ M30cTaBa BCe MOBEYe OT U3HOCA U
TOBA IIle HaMaJIABa o0JlaraeMaTa OCHOBA Ha KOCBEHUTE JIAHBIM, a MPOIyCHATUTE aKIU3HU U
Bb3cTaHoBsiBaHuAT JI/IC me craBaT Bce mo-rojeMH. KoiKomo no-ycnewiHo ce peuiasd
3a0auama 3a UKOHOMUYECKU PACMENC upe3 U3HOCA, MOJKO8d noseue we ce 3a0v10ouasa
HeeguKkacHocmma Ha KoceeHume Oanvyu.

Ocueypogxume

JluHaMukaTa Ha KOMIICHCAIIMUTE HA HACTHUTE JIHLA (Joxodume HA OcucypeHume iuyd) €
SJMHCTBCHOTO M3KIIIOYCHHE CPEJl OCTaHAIUTE JaHbYHOOOJIaracMu OCHOBU. B mporaozarta
3a mpuxoaute ot JJIPJI 6sxa MoCOYeHH MOJOKHUTETHO BB3ACUCTBAIIUTE IBITOCPOTHU

'6 ... He npeobpbimane. a 3abaBsHe Ha TCMIIOBETC HA Pa3BUTHE. CMCKYABAHC M HAMAISBAHE HA

HEraTHBHOTO BB3JICHCTBHE Ha JeMOrpad)CKUTe MPOMEHH W TEHACHIMH BBPXY CTAOHIHOCTTa Ha
myOnnyauTe (QUHAHCH W COIMANHWUTEe cucrtemu™, http://www.mlsp.government.bg/bg/docs/
DEMOGRAPHIC%20STRATEGY _Update.pdf.
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(akropu. OcBeH TAx TpsOBa da ce OvakBa, 4ye: 1) MUHMMAamHATa pabOTHA 3aruiata u
MUHHMAJTHHAAT OCUTYPUTEIICH JOXO/ I CE YBEIUYaBaT MO Bb3ICHCTBHETO HA COLMAIICH U
CUHVMKAJICH HATHCK; 2) TE3W JOXOJH IIe ca Hall-MaJIko 3acerHaTH OT KojeOauBaTa U ciiaba
JMHAMHKA Ha BBTPEIIHOTO MOTPeOJieHHeTo; 3) Te e MMaT MEePCIeKTHBU Ja HapacTBaT,
3al0TO 3aBUCAT OT pacTeka Ha u3Hoca. [IbIrocpoyHara nMporuo3a € 3a CTabuiIHN IPUXOIH
B JIOO n H30K, HO ¢ HemocTaThUHA IMHAMMKA.

KommeHcanusaTa Ha HaeTUTE JIMIA € OCHOBA 3a ChOMpaHe Ha TpH OT nmpuxonute Ha KOII:
JA®JI, OB 3a 100 u 30 3a H30K. Kakto mokasa aHaIH3bT, CAMO 3APAaBHUTE OCUTYPOBKH
ca ciemBaid B OOINM JIMHUM JWHAMUKATa HA TE3W JOXOMAM, a 3apaad JaHbyHATa M
OCUTrypuTe/iHaTa MOJIMTHKA OCTAHAJIIUTC MPUXOAU HU3LAJIO0 CC pasMUHABAT C HEH. KpaﬁHHTe
MOCJICTUIIA OT TaKaBa MMOJINTHKA Ca:

IIspBO, yenama na mpyoa e cybcuduparna om Ovpocasama. OCUTYPUTSITHUTE BHOCKU B
HOW He moxpuBar pa3xOIuTe 3a MEHCHUU MO MBPBUS CTHIO W COIMATHATA TOMOII 3a
6e3paboruua. JlombaHuTeIHUTE TpaHChEpH M CYOCHIMH OT peryOIMKaHCKHs OIOKET 3a
otruereHata 2013 r. ca 57.4% ot obmuTe pazxogu Ha GoHx ,,[lencun™ u 43.6% oOT Te3n Ha
tdoun ,,bespadoruma’, wmu obmo 49.2% ot Bcuuku pazxomu Ha JJOO. ToBa o3HauaBa, ye
OCUTYPHUTEIHUTE BHOCKH TIOKPUBAT €/IBa MOJIOBUHATA OT ACHCTBUTEIHO HEOOXOAUMOTO.

IIpes 2013 r. mppxaBata e cybcuampana IeHara Ha Tpyaa ¢ 4419.7 muH. 1B, 3a 12 5
Hamaiy, KaTo 3a menta npepasmpenens 38.7% ot cvOpanure 11422 mun. nB. JJC n
akum3u. ToBa e orpoMeH mo mamrabute cu mpepasmpenenuteneH mnpouec Ha 20.8% ot
Benuku npuxoau ot JJOC, koilTo uMa TeHJeHIUs Aa HapacTBa. Toil mpeBuiaBa MmouTH 3
nbTH nipuxoaute ot KJI.

OTpI/IHaTeJ'IHI/ITe nocjeaunu OT ToOBa NpepasnpeACJICHUC Ca B HAKOJKO IMTOCOKHU:

e CurypHoctra, 00pa3oBaHHETO, 3/paBEOIa3BaHETO M IYOJMYHUTE WHBECTHLUH Cca
HeJloCTaThbuHO prHAHCHpaHu ¢ oBeue oT 1/5 ot npuxomure ot 1OC.

L4 I/ISKyCTBeHO C€ HaMasiBaT LICHUTE Ha CTOKUTE MW YCIYTUTE, KOCTO IIOTHCKa
pasmupsaBaHETO HA MMa3dapa U TEMIIOBETEC HA MKOHOMHWYCCKHU PAaCTEXK.

e l3Hacs ce noOaBeHa CTOMHOCT MPU M3HOC Ha CTOKH M YCIIYTH, 3aIllOTO Ca IPOU3BEICHU
ChC CHITHO CyOCHIupaH TPy.

o EBTHUHMAT TPYA BB3NPEIATCTBA TEXHOJIOTMYHUTE MHBECTULINHN.

e HapacrBamute nppxaBan TpaHcdepu 3a JJOO yBenuuaBaT ena Ha HEETACTUYHUTE H
HCOTMCHUMUTE COLMAIIHNA pa3XoAn W YHUIIIOXKAaBAT Bb3MOXHOCTUTE 1a C€ OCHIICCTBAT
HeoOxoAuMHTE peOpPMH U J1a ce Ch3/aar MyOJHMYHN YCIyTH U Cpella B ChOTBETCTBHUE C
M3WCKBAaHUATA HA TPAXKIAHUTE U HHBECTUTOPUTE.

BrnomaBanero Ha myGnuuHata cpena (oOpasoBaHue, 3apaBeola3BaHe, BBTPEIICH e U
CUTYPHOCT, TIpaBopasaaBaHe, WH]pacTpyKTypa M T.H.) € JoMHHHpan] ¢akTop 3a
OTOJ'BCKBAHE Ha CTPATETMYECKH MHBECTHIIMH OT CTPaHaTa.

Bropo, pacmescvm na nompebnenuemo Ha OOMAKUHCMBAMA He CbOMEEMCmEd Hd
3HayumenHama ougepeHyuayus Ha mexHume O0X00U, 332 KOETO IONMPHUHACS IUTOCKHAT
JJI®JI. Axo menTa Ha BBBEXIAHETO My € OmiIa CTUMyJIHpaHe Ha KpaifHOTO MOoTpebieHue,
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TS He € MmocTurHara. [IJOCKMAT HaHBK € CTUMYJIMpall camMo OBp30 HapacTBaHE Ha
crecTsiBaHusATa. Jlpyrure My MOCIEAWIM ca JENpecusTa Ha KpailHOTO MoTpedieHue u
HapacTBaHETO HA HETHHS M3HOC Ha (MHAHCOB KanmuTai oT beirapus ciex 2011 .

HU3Boau n uneu 3a pepopmu

Haii-axxausT u3Box e, ue nmopagu BoaeHata Mexxay 2002-2009 r. qaHBYHO-OCHTYPHTEIHA
NOJUTHKA Obieapckama UKOHOMUKA Nonaod 6 Kanaw Ha HUCLK pacmedxc u 2you
nepcnekmusume Cu 3d KAYeCMEEHO pazeumue U NOBUUABAHE HA  KOHKYPEHMO-
cnocobrocmma. Toea u 6 6vOewe e HamMaIA6a UHBECMUYUUME 8 CIMPAHAMA U uje 800U 00
cmaenupane Ha npuxooume om JJOC.

Jpyrute u3BoaAM OT aHAJIKM3a U MPOTHO3UTE 3a ocHOBHUTE npuxoau ot J{OC ca:

1) Kocsenume u kopnopamugnume OaHbYU A NPUHUHUIU U We NPULUHAGAm o00uo
HeusnviHeHue Ha npuxooume. Bbmpewmnomo nompebnenuemo 2you ceosima OUHAMUKA.

2) Ocueyposkume u JJJ[DJI ca umanu u we npoowadicasam 0a umam cmadbuiuzupawia poisi
3a obuwume npuxoou om JJOC.

3) Cybcudupanama yena wa mpyoa eciedcmsue Hucku ocueypumentu eHocku 3a /JOO u
npepasnpedenenue Ha noumu 39% om npuxooume om KOceHU OAHbYU e 3aMBOPUNd U
we npoova’Ccasa 0a 3ameaps 6b3MONICHOCMUME 304 UKOHOMUYECKU PACMmeXdC Hd
cmpauama.

4) Hedocmamwvuno QuHaHcupanume ObPHCAGHU U MECMHU Pa3xoou U Hecmabuinume
0100%1cemu ca onacen HeOOCMAMBK, KOUMO Gede e NPUdUHUL U we NpUYUHAed
enowasare Ha nyoauunama cpeoa. llo-namamvuwmomo nonudicagane Ha npuxooume Ha
K®II cnpsimo BBII we nanacs pacmawu epedu Ha epaxcoanume u buzHecd.

5) wpoicasama cxopo Hama 0a e 8 cobcmosiHue 0a 6voe 2apaHm om nOCIeOHd UHCMAHYUSL
cpewy obuume puckose 3a pasxooume, 6e3 0a yseauuasa nyosudHus Ovie.

6) JJOC e u we cmasa, 6ce no-HeaoeKBAmMHA U HeeUKACHA 34 2apaHmMupaue Ha
npuxooume 8 KOHCOIUOUPAHUs 0I00Jcem, KOemo USUCKEA 3A0bIANCUMENHO HeUHOMO

pedopmupare.

IIpn ouepraBamuTe Ce MEPCIEKTHBH U IIPOTHO3HM BPEMETO 3a M3BBPIIBAHE HAa HY)KHHTE
pedhopMH € MHOrO Majko. YIpaBlICHHETO Ha HapacTBAaLIMTE IBITOCPOYHH DPHCKOBE 32
npuxozaute oT JJOC n3UCcKBa peLIMTENHN MEpKH. Mneurte 3a pedopmu, KOUTO cCieaBaT OT
aHanu3uTe U nporHo3ute Ha npuxoaure ot JJOC, ca:

ITvpso. Hamanseane u npekpamseane HA npepasnpederumentume mpancghepu om
penybruxanckus 6i00xcem kvm JJOO upe3 yovidcasane Ha 200UHUME 3a NEHCUOHUPAHE,
yeeauuasane Ha ocueypumennume enocku 3a JJOO u oecpanuyasane Ha cCoyuarHume
@yuxyuu na HOU.

Bmopo. Veenuuasane na dena na npexume oanvyu 6 npuxooume om /JOC upe3 no-eucoxu
cmasku u npozpecuenomo obnazame kakmo Ha JJJIDJI, maka u na K/ u namanasane Ha

HC.
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1
Teopeu JI. Manonos T'OJJMHA XXIV, 2015, 3

MHNOJMTHUYECKUSAT BPAHIUHI' B BbJII'APUSA

Paseneoanu ca cvwynocmma u HAKOU 0CO6EHOCMU HA NOIUMUYECKUS. OPAHOUHZ 8
KOHMEKCMAa Ha CMpYKmMypHus o0Xxeam Ha noaumudeckusi mapkemune. Hzeedena e
Odepunuyuss Ha noaumuueckus OpaHOuHe U ca QOPMYIUPAHU OCHOSHUME MY
xapaxmepucmuky. AHamuzupanu ca He2osume MoOelu U MIXHOMO NPUILOJICEHUE 8
coyuannama npakmuka. Hanpaeena e xapaxmepucmuxa na npuiukume u pasiukume
Medicdy  Kamezopuume ,, NOIUMUYECKU Opand“, , noaumuyecku umuoic’ u
,, HOIUMU4ecKa pekiama .

JEL: D78

Wsrpaxcianeto Ha OpaHia (MapkaTa)’ B MOJMTHMKATA MPHOPHUTETHO CE PA3BMBA M HAjmara
mpe3 BTopaTa MmojioBHMHA Ha XX BeK. Toi ce opopMs Karo BaKHO CTPYKTYPHO 3BEHO B
cHCTEeMaTa Ha MOJWTHYECKHUS MapKETHHI, OT KOETO B 3HAYUTENHA CTENEH 3aBUCST
MIOJIOXKUTETHUTE PE3yJITaTH Ha apTUUTE B CbBPEMEHHATa NojuTHyecka 6opda. 1 nokarto B
NpaKTHKaTa MOJUTUYECKUAT OpaHa Ha NMapTHUTE W JIMAEPUTE Bede € cTaHal Oe3CropeH
(axT, TO B mONUTHYECKATa TEOpHsl y HAc (3a pa3iMKa OT MapKEeTHHIOBaTa HalpUMep) TOW
BCE OIIE HE € M3CJIE/BAH JOCTATHUHO KOMILIEKCHO M 3a/1b160ueH0.” ToBa ce OTHACH KaKTO
10 GyHIaMeHTaIHaTa My CHUIHOCT M KJIAaCH()MKAIMOHHHU MOJENH, Taka ¥ A0 MPUINKUTE U
OTIIMKUTE MY C ApYrH, ONM3KHM /0 HEro MHOHSTHS, MOpagd KOETO INe pasriefaMe I0-
MopoOHO Ta3u MpoOIeMaTHKa.

! T'eopeu JI. Manonos e doyenm, dokmop na nonumuueckume nayku 6 Kameopa ,, Ilonumonoeus* na
YHCC - Cogus.

’B Hay4HaTa JUTepaTypa ce MpaBH pa3liiKa MEXIy HMOHATHATA ,,0paHi U ,MapKa™ OT TeOpeTHYHA
renqHa Touyka. Tyk obade (B Hacrosmiata CTy[Ws) INe TH pasmiIexjaMe Karo CHHOHUMH H
B3aUMHO3aMEHSIEMH MOHSTHS, 3aI[0TO Ce IPUIbpXKaMe KbM aBTEHTHYHHMS IIPEeBOJ] Ha JTyMmara ,,0pana’
B OBJrapckusi €3uK, KakTo U KbM HEHHOTO 3Ha4yeHHE, W3Pa3eHO B BBIrapCKusi THIKOBEH PEYHUK:
»TbproBcka ((abpuuna) Mapka — MMe, 3HaK, ¢ KOMTO HpeNNpHATHE, pUpPMa WM JIMIE O3HavyaBa
CTOKaTa, KOoATOo Impom3Bexaa“ (Bx. bearapcku Teiakosen peunuk. Cogust: Hayka u uzkyctso, 2006, c.
437). Tosa, pa3bupa ce, He NoJJIara Ha CbMHEHHE WM Ha OCIIOPBAHE Pa3JIMUYHUTE THIKYBaHUSA U Ha
JIBETE€ LUTHPAaHU MOHATHA (,,0paHA™ U ,,MapKa‘“), KAKBOTO KPAaTKO pa3TpaHUUCHHE € HAIPaBEHO II0-
HAaTaThK B TO3U MaTepual.

3 JlokasaTencTBo 3a TOBA € EAMHCTBEHATA MOHOTpadus B Birapus 3a MONMTHYECKIS GPAHIHHT — Ha
npod. Baiiko BaiikoB, Ha KOSITO I Ce CIIPeM M0-HATATHK B H3JI0KEHUETO.
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1. BpaHabT B moJMTHKATA

[onsTreTo ,,0paHA™ € KIIF0Y0BO B MapKETHHIA U CHIIECTBYBa B Teopusra nosede oT 100
roguan. Ho HaykaTa 3a OpaHIWHTa 3aIio4Ba Jja ce pa3BHBa JI0CTa MO-KBCHO, WIIN MO-TOYHO
mpe3 1951 r., xorato m3BecTHUAT pernamuct J[. OrwnBm mpeanara a ce H3MON3Ba
MOHATHETO ,,AMIIDK-Opana™. Ta3u uiest moTy4aBa OIIe MO-TOYHO M3paxkeHne mpe3 1955 r.
B Kjacwueckara cratusi Ha amepukaniute b. Tapauwsp u C. JleBu B cnimcanme ,,XapBapn
Ou3HEC pUBIO®, KOMTO JIOPa3BUBAT CHUIHOCTTAa HAa UMHIDK-Opanna (Burleigh, Levi, 1955, p.
33-39). Bonpekn ToBa obade TeopuATa 3a HWMHUIDK-OpaHIa TPOABIDKUTEIHO BpeMe €
BTOPOCTCIICHHA, 3allOTO YaK B Kpas Ha 60-Te T'OOJWMHKW Ha MHHAJIMS BEK 3aIllo4yBa Ja CCE
YTBBbp)KJaBa KaKTO B MpaKTHKaTa, Taka M B Haykara. JlokasarejcTBo 3a ToBa ca W
W3JaJICHUTE Hay4YHH MOHOrpadMH, KHUTH U MOCOOMS, pasriexaally pa3InyHu NpodiieMu
Ha BPB3KUTE C OOIECTBEHOCTTa, UMUXKa, OpaHnia (1 OpaHAMHIA) U OPYTH, YacT OT KOUTO
ca m3/1a7icHu ¥ Ha Obirapeku e3uk (['Anecannpo, 2003; Hoymuar, 2005; Kapswn u Beraina,
2004; Kptaub, Centsp, bpyym, 2007; Puiic, Puiic, 2000; CekctrH, 2011; CtaHMMHPOB,
2013; Teitmsp, 2008; Xapuc, 2002; Xapuc, Yousa, 2009 (2006)). Bnociencrsue TepMUHBT
»AMHDK-OpaHA™ TOCIIeIOBAaTeTHO HaMUpPa CBOSATA MACHTHYHOCT, KOSTO CIIOpEN IpHeTara
nepuanusa Ha T. J[Xo¥c mpencTaBisiBa CHBKYIMHOCT OT acOLHAINH, KOUTO OpaHABT €
npuao0wII 3a eanH WHANBH. Pa3bupa ce, kaTo mpubaBUM TyK M CHIIECTBEHOTO YTOYHEHHE
Ha Jymara ,ChBKYNHOCT®, HampaBeHO OT J[. Aaxpp, Koero OyKBaJHO O3Ha4yaBa
,»OpraHu3upana Mo eauH cmucieH HaduH (OKenes, 2010, c. 19). Wnu, kakTo sCHO
npojn4aBa, TE3W THJIKYBaHUSA Ha 6paHz[a npeau BCUYKO I'paBUTUPAT KbM CHIMHOCTHUTC
XapaKTEPUCTUKH HA MMHUJDKA KaTO KIIFOUOBA KaTEropus Ha MapKEeTHUHTA.

ChlleBpeMEHHO HE Ca MaJkO aBTOPHUTE, KOWTO CMATAaT, Y€ OpaHABT B CHIbP)KATEIHO
OTHOIIEHHE CTOM MHOTr0 N0-0sm3ko 1o pexnamara. Hampumep [xon @. [xoyHe TBBpIH,
4ye TOW CIy)XM KaTo COJMIHAa OCHOBa 3a pa30OMpaHe Ha pekiamMara M Ha HeHHuTe
IBITOCPOYHN e(eKTH W dYe WMEHHO TS TMpeBpbhIla [aJeHa CToka B OpaHn (BBB
(hyHKIIMOHATTHO OTHOIIEHHUE), CHOCOOEH aa o0e3medn MOTPeOHuTeNns ChC CHOTBETHUTE
Hemarepuanan mnpeaumctBa  ([xoync, 2005, c. 51) xaTo [OOWBIHEHHE KBM
(hyHKIIMOHATTHHTE.

bpanasT criopen npod. C. XKenes TpsOBa na ce pa3dupa KaTo CbBKYIHOCT OT Pa3IHYHU
BIIEUYATJICHUS, HATJIACH, MPEIIOJIOKEHUS, 00pa3H, NPEKUBSIBAHUS, PESAIIOUUTAHUS CIIPIMO
JIaJIeH MPOJYKT, KOUTO KAaTO TAKHB € HEMHUCIUM 0e3 MO3UIIMOHUPAHETO (CIOpe] KpaiHuTe
NPUBBPKEHUIM Ha KOTHUTHBHUS Mozen). Wi HsaMa i o3uIMOHupaHe, HiMa 1 OpaHz, a
camo ,,HAaMMEHOBAH MPOIYKT — Criopel CrioiywinBus u3pas Ha Epenospr (XKenes, 2010, c.
82).

Bb3 ocHOBa Ha Te3um pa3OMpaHUs 3a CHINHOCTTA Ha OpaHIa B MapKeTHHra MOXKEM Ja
0000IIMM: TTHPBO, TOW MPECTABIIBA HEMO MHOT'O MO-TOJIIMO B CPABHCHHE C OOMKHOBEHUS
o0pa3, 3alI0TO € HAJIMWIEe TACHA 3aBHCHMOCT MEXIy caMaTa Mapka KaTo Buja o0pa3 u
HEeWHUTE MOTPEOUTENN B OOIIECTBOTO, JOKOJIKOTO CHIIECTBYBA YHUKAIHA KOMOUHAIMS OT
pa3IMyHM aconpanuy (MMe, OIAaKOBKa, HMCTOpHs, KadecTBO), OjaromapeHne Ha KOUTO
KyIlyBauWTe OTiIW4aBaT pasziumyHuTe Buaose ctoku (Kemes, 2010, c. 62); BTOpO, B
MOJUTHYECKHUST MAapKETHHI IIOCOYEHHTE XapaKTePHCTHKH 3aeJHO C YHHUKAIHOCTTa,
HeHOBTOpI/lMOCTTa U OTJIIMYUTCIIHOCTTA HA MMOJUTUYECCKATaA MapKa Ha HapTI/lI/l, OpFaHI/l3aLIl/II/I,
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JMJepH peaHO ouepTaBaT U 00JIMKa Ha ChBpEMEHHUS OpaH[ B monuTukaTta. Hemo noseue,
MOJUTHYECKATa MapKa ¢ TEYEHHUE Ha BPEMETO TOTATHO HABJIE3€ B COLUAIHOMOIUTHUECKUS
JKMBOT Ha 3allaJHUTE OOIIECTBA, NIPEBPBIIANKH CE IMOCTEIIEHHO B CBHIIHOCTHA TEOPETHYHA
4acT OT CTPYKTypara Ha MOJUTHYECKHS MapKeTUHT (M OpaHIWHT), KbM YHETO M3SCHSBAHE
HPUCTBIIBAME TYK.

B TO3M KOHTEKCT Hail-Hampex MOXeM Ja ONpeneinuM MOJUTHYECKHS MAPKEeTHHI KaTo
NMPUJIOKHA COLMAIHA HAyKa C U3rPajieHa TeOPeTUYHA CHCTeMa U TAKbB cleuupuyeH
»la3ap Ha WieM U JUYHOCTH®, HA KOWTO NOJUTHYECKHTEe NAPTHU MU TeXHUTe
KAHAUIATH Ype3 CBOHUTE IeJeHACOUYeHH MPOorpamMu (HAIMOHAJIHH, HPKABHH, MECTHH),
MApPKETHHTOBH TEXHUKH (MeXaHM3MH, HAYUHH, MPUIHOMHI) U MOJUTHYECKH MOIXOIH
(popmu, cpencTBa, MeTOIH) ce KOHKYPHPAT 32 clede/IBaHe HA N30HpATeIUTe B eI
MeKAYH300peH UKD, U 0c00eHO B Mpeau300pHATa KaMIAaHUSA 3a BJAcCTTa, CHOpen
NMPaBUJIATA HA IEMOKPATHYHHS MOJUTHYECKH TpoLec.

Kou ca msxou ot IO-CBIICCTBCHUTC 0COOEHOCTH Ha TaKa (bopMmepaHaTa ,HG(I)I/IHI/IHI/ISI?

Ha mppBO MsicTo, TpsiOBa Na ce M3THKHE, Y€ B CiIydas NMOJHTHYECKHUAT MApPKETHHI ce
cXBallla M pa3dupa KaTo CaMOCTOSITeTHA NPHJIOKHA JHCHMUINIMHA ¥ HMEHHO KaTo
TakKaBa IPEJICTaBIABAa MOJICPHA TEOPETUYHA CHCTEMA, KOSITO UMa COOCTBEHA CHIIHOCT (M
HAEHTUYHOCT), CTPYKTYPa, KATErOPHH U T.H. HAYYHU aTpUOYTH HE3aBUCUMO OT (akTa,
4e € ,3adeHara” W TopoJeHa B Mpeau3bopHATa MpakTHKa, Tpeau aa ce opopMu
OKOHYAaTEJIHO B LAJIOCTHA HaydyHa cucreMa. Ha BTOpO MACTO, B MPEIIOKEHOTO
OlpesielIeHne ce OTYHUTA PABHOCTOIHO KAKTO 3HAYUMOCTTA Ha ,,HKOHOMHYECKOTO
(MapKeTHHIOBOTO), TAKa U CTOWHOCTTA HA NOJUTHYECKOTO 3HaHue B cdepara Ha
NMOJIUTHYECKUSI MAPKeTHHI, 32 pa3jiika OT OrPOMHOTO MHO3MHCTBO aeduHuimu. Ha
TPETO MSCTO, B W3BeAeHAaTa AeHUHMIMS JAEHCTBUTEIHO CE pa3rpaHdyaBaT OCHOBHUTE
XapaKTepUCTHKH  Ha  TOJUTHYECKWs  MapKeTHHI, 3alioTo cTaBa AyMa  3a
KOHKpeTHOCTeln(PUIHMS ,,11a3ap HA WAeH U JUYHOCTH® B cepaTa HA MOJTUTHYECKHUTE
yCJIyIru, a He 3a IOpeAHaTa HOBa CTOKa, Pa3NpOCTpaHEHa B ThpProBckara Mpexka. Ha
YETBBPTO MSCTO, € HEOOXOAMMO Ja ce Mojueprae, 4e B MPEAMETHHS MEpHAHAH Ha
MOJIUTHYECKHSI MAapKeTHHT KaTeropmsaTra ,MOJUTHYECKH TMa3ap“ e OCHOBHHUAT
MEXaHU3bM 3a peryjupaHe Ha MOJUTHYECKOTO ThPCeHe M NMpeAJiaraHe Mo BpeMe Ha
npeaAn300pHUTE KaMIaHUKU. TOBa Ce OCBILECTBSABA UPE3 CHBKYIHOCTTa OT MAPKETUHIOBU
TEXHUKH M CTPAaTerMd U KOETO B CHILOTO BpeMe HPeNOoNpeessl U3KIIOYUTEIHATa PO U
3HAYUMOCT Ha Ta3W KaTeropus B rI100aTHUsA CTPYKTYPECH O6XBaT Ha caMaTta JUCLMIIJINHA,
Ha MEeTO MSCTO, Ie CIIOMEHEeM, Y€ Npu Taka (OpMyIUMPaHOTO ONpenesieHHe Ha
NOJIMTHYECKHSI MAPKETHHT TOH B MHOI'O OTHOILLICHHSI He Ce ThJIKYBA M CBe:Ka caMo 10
CHIIHOCTHHTE 4YepTH Ha Npeau300pHATA KaMNaHHUA, IOHEXE M Karo OIpelelieHa
CTPYKTYpa, M KaTO LSUIOCTEH 00XBAaT HETOBOTO CTOMHOCTHO M3ydaBaHe (Ha MOJIUTHYECKUS
MapKeTHHT) OM OMJIO TIOJIOBHHYATO, aKO HE C€ OTYMTAT XapaKTEPUCTUKUTE Ha T.HAp. TEKyII,
MIEpMaHEHTEH U T.H. MAPKETHHT, IIPOBEXKAAH MEKIY H300pHTE.

Haxkpas mie oTOene M 1 OIle HEell0, KOETO OOMKHOBEHO B MOJUTHYECKHS MAPKETHHT HE CE
npaBu. Been3BecTHa UCTHHA €, Ye KAaTO MPUIIOKHA COLMAIHA HayKa TOW (MOJUTHYECKHSIT
MapKeTHHT) OopaBH ¢ OOrat KOHIJIOMEpar OT Hali-pa3inyHU METOM, IPUHIKIH, QyHKINH,
KaTeropuu, CTPyKTypa ¥ T.H., WK C T.HAp. HaydeH HHCTPYMECHTapUyM, KOHTO Hapen C
HSKOHM OOIIM METOJOJIOTMYCCKH M3UCKBAHUS MPUTEKABA U PEHIAa COOCTBEHU CICIIUPUKH
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(KaTO OTACIHNU MCTOJIHU U Hp.), oTjIM4aBali 1o OoT ApPYTUTC 06H1€CTB€HI/I HayKH. Yact ot
TO3U UHCTPYMCHTAPUYM € KaTeropusra ,,JI0JIMTUICCKU na3ap“, KOATO 3a€Ma BOACHIO MACTO
B 00XBaTa Ha MOJINTHYECKHUS MapKETHUHT .

Ha cBoif pex B camara ThKaH HA MOJUTHYECKHUS MAPKETHHI W B 3aBHCHMOCT OT
KOHIOHKTYpaTa Ha TIIOJIMTHYECKUS Ta3ap — pa3BUT — HEPa3BHUT, CTPYKTYpUpPaH —
HECTPYKTYpUpPaH, MOJEPEH — TPAIUIMOHEH U T.H., PEAITHO CE€ CHABPKAT HIKOJIKO APYTH
CTPYKTYPHH €JIEMEHTH, KOUTO, CTENICHYBAaHH 10 BAYKHOCT W IIPEICTaBEHH B CHHTE3UPaH BUJ
C Hai-CBIIECTBCHHTE WM XapaKTCPHCTHUKH, OmxMme rH Komubuimpanrd Ttaka: 1)
MonuTHYyeckn mazap — onpenesieHoCT, CTPYKTYpa, €Taru, MOJEIH, XapaKTepPUCTUKH U JIp.;
2) IoauTHyecka KOMYHHUKANMSA — CBIMHOCT M (YHKIMH, THIIOJIOTHS, BPB3KU C
o01ecTBeHOCTTa (M M3y4yaBaHe Ha OOIIECTBEHOTO MHEHHE); MPeAM300pHA NOIUTHYECKA
komyHukanus; 3) Ilpenn3dopna kaMnanus — 1eUHUPAHE U €TallM, CTPATETHsI U TAKTHKA,
COLIMAJHOIIOJNIUTHYECKA [MarHOCTUKa, TurnoBe Kammnanuw; 4) IoauTnyeckm e3mk —
3Ha4YeHHe, XapakTep M crienu(uKa, MOJIUTHYECKA ITyOJIMYHa ped, IMOJUTHYECKa PETOPHKA;
5) HonuTnyeckn HMMINK — OIpeIeIeHNE W HAYMHA Ha (opMupaHe; MpaBmia 3a
W3rpakIaHe Ha MOJTUTHIEeCKH 00pa3 (BepOaHu U HeBepOa HN), TEXHUKH Ha TIpeAn300pHUS
nmuk; 6) IoauTnyecka pexkjiaMa — pexiiaMaTa B TOJHTHKATA, KiIacupukaus (BUIOBE,
dbopmu 1 cpencTBa); aHTH- U KOHTPAMOIUTHYECKA peKIama, criennduka Ha mpeau30opHaTa
nonutrdecka pexiama; 7) IloJuTHYecko MoOBeleHHMe — IIOJUTHYECKA IICHXOIOTHS U
€JIEKTOPATHO TIOBEICHHUE, IPOIaraHia v JeMarorus B n30uparenHus npouec, npean3dopHa
noJMTuiecka MmaHumynanus, 8) MacMeauurTe B npeau300pHUsl Mpolec — pojisitTa Ha
MEAUUTE KAaTO KOMYHUKATHUBHO CPEACTBO, MCIAWUTC B npezu/l360pHaTa KOMYHHKaIus,
MenuaTpeHuHr; meaueH nonmtudecku PR; 9) IMoanTtuueckn PR — o0ima xapakrepucruka,
ocobeHoctn U crienuduka, sunose u cpencrsa; 10) IMoauTuyeckn ¢THII — MOTUTHYCCKU
CTWJI Ha JHMIEpUTe, NpeAn300peH CTWI Ha JHICPUTE, XapaKTEPHCTHKA, e(peKT Ha
npenm3dopHaTa xapm3ma; 11) IMoauTuyeckn OpaHA — CHITHOCT, (PYHKIMH ¥ MOICTH Ha
npwioxkenue; 12) MduHaHcUpaHe HAa MNpeIu300pHUTe KAMIAHMM — I[IPOM3XOJA Ha
,JIOTATHYECKUTE TapH‘, M3TOUYHUIM W KAaHAIH 3a HaOmpaHe Ha (DMHAHCOBH CpE/ICTBA,
n00M3bM W (PUHAHCHpaHE Ha MApTUUTE, 3aKOHOBAa 0a3a W HOpPMAaTHBHAa ypexba Ha
¢unancupanero; 13) YmpapijieHMe Ha NpPeIU300pHUTEe KaMNAHWUU — Creiu(uKa Ha
npean300pHUS MEHUIKMBHT, OpPTraHU3alUs U PHKOBOJICTBO Ha KaMIIAaHHATA, IPEIU300PHO
MOJIMTUYECKO pazy3HaBaHe U mnuoHax (MaHosos, 2008, c. 157-166).

B3aumopeiicTBueTo U (QpyHKIMOHUPAHETO HA CTPYKTYPHUTE €JIEMEHTH Ha TMOJIUTHYECKUS
MapKeTl/lHF numart TB’bpﬂe TOJIIM HHTCH3UTCT HaA HpOHBHeHI/Ie, KOﬂTO Cce onpeﬂenﬂ oT
3aKOHUTE Ha Tpeam3bopHarta O0opba, KOETO Ie pede, Y€ B IMOBEUYECTO CIydan BCHYKH
CTPYKTYPHH ejeMeHTH (0€3 mNOJMTHYECKHsI Ma3ap) JAeiicTBaAT W ce mnpwiarar
€[THOBPEMEHHO HA MOJUTHYECKHS Ma3ap, HO BCE IaK CIOPEI YCKOpEHHs ITyJC Ha
CIIEKTOPAIIHUTE HAarjacd, B 3aBUCHUMOCT OT TAaKTUKaTa Ha ONOHEHTHTE W CIOpE.
cnenudrkata Ha N30OPHOTO 3aKOHOATEIICTBO.

Karo peanmHO W MOCTOSHHO JACHCTBAIlM €JIEMEHTH Ha MNPEAN300pHHS IMOJUTUYECKH
MapKeTHHT TPU HSAKOUW OT TAX ce 3a0eisa3Ba W eHa XapaKTepHa 0C00eHOCT (OTIIMKA):
TOBEYETO OT MOCOYEHHTE Bede eJIEeMEHTH Ce MPOsIBABAT OTKPHTO W NMYOJHYHO —
INOJIMTUYCCKUAT PR, NOJIMTHYCCKAaTa peKjIaMa, MOJUTUYCCKUAT UMUK, IMOJIUTHYCCKATa
Mapka W Jp.; JAOKaTO JAPYrMm — OT o0XBaTa Ha EJIEKTOPAJHOTO IIOBEIEHHE U
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TICUXOJIOTHYECKUTE ACTICKTH Ha MAPKCTHUHTA B IMOJUTHKATA (TIOJIUTUYCCKUTE MAHUITYJIALUH,
TICEBIOTIOIUTUYCCKUTE CIyXoBe, (PaOpUKyBaHETO Ha KOMIIPOMATH), €€ MPOSABSBAT IaK B
mpolieca Ha MoJUTHYecKata Oopba 3a BiacTTa, caMoO dYe IOTAalHO, ,Ha TBMHO™ M
,,HEBHIIUMO, T.C. HEMYOJIMYHO 32 00IeCTBEHOCTTA.

CrnenBammar MOMEHT, KOMTO HEIPEeMEHHO TpsOBa Nla ce OTOENekH, € TO3H, 4e rojsMa
YacT OT CTPYKTYPOOIPEACISIIUTE eJeMeHTH Ha MpeIu300pHUs MOJUTHUYECKH
MApKETHHT Ce Pa3rpPhIIAT HAW-ISJIOCTHO M JOCTHIaT CBOATA KYJIMHHAIMA Tpe3
CHIIMHCKHSI €Tal Ha MnpeIu30opHaTa KaMIaHWs BBOPEKH CBOsSTAa KOHKPETHA
cnenudrKa, HDAHCH Ha Pealn3alus U Bh3IPUEMYHBOCT OT CTpaHa Ha H30UpaTenTe.

U Ha mocnenHo MACTO, HO HE TIO0 3HaYEHHE, HE MOXKE J1a HE OTKPOUM (pyHIaMEHTATHUSA U
00II03HAYMM XapaKTep Ha camMaTta npeAn300opHa KaMIAHHUS B KOHTEKCTa Ha
MOJTUTHYECKUS MapPKeTHHI KAaTO Hay4Ha CHCTeMa, B KOATO KaTo B eJUHEeH (OKyC ce
NpenuTaT U HEeHTPUPAT U MOJUTHYECKUST MUMHMIK, M TMOJUTHYECKUST OpaHi, H
NnoJuTHYECKATA peKjJaMa, M MNOJUTHYECKOTO TMOBeleHHe H T.H., B YHETO
HEMOCPeJCTBEHO OCBHIIEeCTBSIBAHE (HA KAaMINAHUMTE) Te HAMHPAT CBOETO HAaii-
eCTeCTBEHO MONpHUIle 3a peaju3anusi Ha COOCTBEHUTE CH XAPAKTEPUCTHKUH H
0c00€HOCTH, MAKAP Y€ TOBA CTABA PAa3JIMYHO B OTJAEJTHUTE IbPKABHU IO CBETA.

OT TakaBa IiIe[iHa TOYKa CHENUATHO TPAOBA ja OTKPOUM POJISTA, MSICTOTO U 3HAYCHUETO
HA MOJIMTHYECKHs OPaH[ KaTO eIMH OT M3KJIIOYHUTEJIHO ChIICCTBEHHTE eJ1eMEHTH HA
MOJTUTHYECKUS MAPKETHHT 32 (JopMHPaHeTO HA MOJI0KUTENeH NAPTHEH (M JTUAePCKH)
HMUJK, [IOpaand KOETO NMPHUCTHIIBAME KbM pa3IiIeXkJaHe Ha HEropaTa Olle Mo-AeTailiHa
XapaKTEPUCTHKA (CHIIHOCT, CTPAHH M OCOOCHOCTH) OT IMO3HMIMHUTE HA TMOJTUTUYCCKHUS
OpanauHT.

2. JlepuHupaHe U XapaKTepPHCTHKA HA MOJUTHYECKHsI OpPaHIUHT

B crenmanmsupanara iuTeparypa B bearapust eqHo oT Hal-IIOMyJIIPHUTE ONpEeeHNs Ha
MONMUTHYECCKHU OpaHIWHT € maaeHo ot mpod. b. BaiikoB, xoero ce ommpa Ha Te3ara, 4ye
OpaHIWHTBT € MpEeJu BCHYKO €MOIMSA M M3TpaXKJaHe Ha eIHa MapKa B Ch3HAHHETO Ha
u3buparenss W OBTAT HAa OpaHAa NpEeMHHAaBa IIPe3 HAKOIKO CThIaNa: Mapka HME —
pasno3HaBaHe — H300p — JEHCTBHE — JIOSITHOCT — ChTPYIHUUYECTBO — OpaHi. B To3u cMucen
aBTOPBT AehHMHUpA MOIUTHYCCKHUS OpaHIMHI KaTO BHUPTYaJIM3allMsi HAa CTpaTerusTa u
TaKTUKaTa Ha TMapTHUUTE, HapTHﬁHHTe Jaaepu Wik MNOJUTULUTE B Hpe[ll/l360pHI/lTe
KaMIlaHUH, MPU3BAHU Ja U3BCAAT U YTBBPAAT NO3UIHUUTE UM CPC/ LE€JI€BaTa ayaAuTOpUs, OT
elHa CTpaHa, 4Ype3 MpOCTOTa W pa3dMpaeMocT, a OT JApyra, 4pe3 ajJeropuyHocT H
MHOTO3HaYHOCT Ha Pa3lMYHUTE CHMBOJHHM 3HAa4eHUS — TpadUuHH, TEKCTOBH, 3BYKOBH
(baiikos, 2007, c. 20). nu mosmTH4ecKusT OpaHAMHT € CHCTeMa OT 3HaHWS U YMEHHUs,
Yype3 KOSTO ce ,,BHACAT B MAaCOBOTO Ch3HaHHE Ha M30MpaTenuTe MO3HaBaEMH CHMBOIIH,
3Ha4YeHHs U 00pa3u, cCrocoOHM [a CIUIOTsABaT U obenuusBar xopata (batikos, 2007, c. 23)
(vmm 1a TM pa3fernsT Ha MPOTHUBOIIOIOXKHU Ipynu). ToBa € eqHa 0T MaJKOTO CTOMHOCTHH
JerHUINY Ha MOTUTHYECKHS OpaHIMHT, Makap 4e W TS HE € JIMIIEeHA OT HIKOU c1abocTH,
KaKBUTO Ca HalpuMep: abCOMIOTH3MPAHETO HAa MAapKETHHIOBMS IOJXOJ 3a CMETKa Ha
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MONMUTHYECKH (BCE TAK TOBOPHM 3a IOJHTUYECKH OpaHa, a He 3a OpaHma BBOOIIE);
CBSKIAHETO Ha CHITHOCTTa HA TIOJIMTUYECKHsS OpaHI camMo [0 ,KaHOHUTE Ha
npenum3dopHaTa KaMmaHusa (Bce IaK CTaBa JyMa 3a OBITOTpaiiHO (opMupaHe Ha
NOJUTHYECKaTa Mapka, a He camMo0 [0 BpeMe Ha MOpeAu300pHUTE KaMIIAHUU);
MpPEIOBEPSIBAHETO HA KOMIIOHEHTUTE Ha TOJIMTHYECKATa PeKiaMa B JMCOHAHC C TE3U Ha
HMHKA B ITOJIMTHKATa (BCE MMaK HEKa Ja He 3a0paBsiMe, 4e Be4e Ce TOBOPH 3a MOJUTHYCCKH
OpaHI-UMUIK) U Jp.

be3 mpeTeHnmM 3a M34epraTeNHOCT, CIIOPEA HAC, MOJUTHYECKUAT OPaHAUHT MOKe /A ce
nepmHEpPa KaTO CHbBKYNHOCT OT HAIJIACH, MPEACTABH, BIeYATIEHUS, MPeANOYNTAHUS
U 00pa3u CHpsiMo AaJeH MOJUTHYECKH Cy0eKT (IPymoB WJH NEePCOHAJIEH), KOHUTO
HeJsIT A2 T0 OTKPOSAT OT [PYrH CPOJHH CYOEeKTH, IOAYepTaBaiiku HeropBara
YHHKAQJHOCT (€IMHCTBEHOCT, HEMOBTOPUMOCT M M3KJIOYUTEJHOCT) H COOCTBEHa
IIEeHHOCTHA cucTeMa (UJed, EHHOCTH, MIe0JIOTHsI) Mpe]d XopaTa M H30UpaTeuTe B
neJusi moauTH4ecku mpomec. C apyrm AyMH ToBa € IeJeHacoyeHa cHCTeMa OT
3HAHWS, YMEHHSI H HABUIH, KOATO Ype3 MeXaHU3MHUTE HA MOJUTHYECKHS MAPKETHHT
yMeslo ,,Brpaxaa“ B MAacoBOTO OOLIECTBEHO Cbh3HAHUE PA3JIUYHU MPeICTABH
(MO3UTHBHY WJIH HETATHBHM) 32 MOJUTHYECKHTE MAPTHH, JTUAEPUTE, THPKABHUIUATE H
MOJIUTHIIUTE.

3amio TOBa OMNpe/eiieHue M3pa3siBa OTHOCHTENIHO Hail-aJIeKBaTHO ABJIOOKATa CHIIHOCT Ha
MOJINTUYECKUS OpaH UHT?

[IppBO, 3alOTO TO TPEACTABNISABA CHUCTEMATHUeH HA0Op OT PA3JIHUYHU HHCTPYMCHTH U
MeXaHU3MHU (TMOJIUTUYECKH, MApKETHHTOBH, MCHUXOJOTHYECKH M JIp.) 3a H3TpaXIaHE Ha
MapKaTa ,,M3KIIYATETHOCT Ha OJIUTHICCKUTE CYOCKTH U TEXHUTE JTHICPH.

Bropo, 3amoro ¢opmupaHeTO Ha OTAEIHUTE NOJIUTHYECKH OpaHIOBE BHHArM Ce
cboOpa3sBa ¢ KOHKpPETHAaTa MEHHOCTHA cucTeMa (MEH, MJICOJIOTHs, MOpal, KadecTBa U
Ip.) Ha Pa3IUYHATE TOJNTHYECKN CYyOEKTH, THH KaTo Ts JIEKH B OCHOBAaTa Ha €IHA WIH
Jpyra Mapka B [OJIUTHKATA.

Tperto, 3aII0TO IPHOPUTETHO 3HAUCHIE 32 ,,I3BOIOBAHETO  HA OpaHIa B MOJUTHKATA 3a€MaT
MapKeTHHIOBHTe TeXHUKH (peKiamara, CHMBOIHTE, JIOTaTa, JIO3YHTHTE, JIETCHIUTE U
Ip.), C KOHTO HEIBYCMHCIEHO CE€ JIOKa3BaT E€AMHCTBEHOCTTA M YHHUKAJTHOCTTa Ha
CHOTBETHATA MOJIUTHUYECKA MapKa.

YeTBbpTO, 3aII0TO NPH H3rPAKAAHETO HA Ta3uM Mapka (Ha MapTHHU W JIMAEPHU) OCOOEHO
MSICTO UMAaT MCHXOJOTHYEeCKUTe MPUHOMH M METOIM 32 BB3JCHCTBHE BBPXY Xopara W
eJIEKTOpaTa, ¢ KOMTO C€ MOJIbpXKa ,,0yIHO U MaHUITYyJATHBHO MAacoOBOTO OOIIECTBEHO
Ch3HAHME.

U nero, 3amoto npu ,,Ch3MWKAAHETO™ HA BCEKU €IWH OpaH[ B IOJMTHKATa Ce IpecieBa
MOJTy4aBaHETO Ha TaKkWBa MOJMTHYECKH BHYIIEHHsI, KOUTO Ja Tpacupar IbTsi Ha
TIOJIOKUTETHHS 00pa3 (MMHUIK B TIOJUTHKATA) KaKTO 110 BpeMe Ha Mpeau300pHH KaMIIaHUH,
TaKa ¥ B X071a Ha IEMOKPaTHYHHS IOJUTHYECKH IIPOLEC.

KOHerTHa ajanTanusd Ha Ta3du OIPEACICHOCT YaCTHYHO MOXKE Oa CE€ HaMEpu B Haii-
CbBpEMCHHATA HHU IIOJIUTHYCCKA HCI‘/'ICTBI/ITGJ'IHOCT, OT KOATO Moratr Jxaa C¢€ IpUuBEIAaT
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ciennute npumepu: Opanpose Ha maptuu — CJIC, BCII, HACB, ATIC, Ataka, TEPB u np.;
u Opannose Ha nunepu — Cokona (Axmexn oran), Komannupa (MBan KoctoB), I'enepana
(boiiko bopucos) u ap.

CBLIECTBEHO € J1a ce OTOCNICKH, Ue BCSKA eIHA MOJUTHYECKA MapKa He ce Hajlara oT caMo
cebe cum, a OmaromapeHHWe Ha TIPEABAPHUTEIHO IEJIeHACOYCHAa paboTa C eJeKTopara,
BCIIEJICTBHE Ha KOSTO OCTaBs TPAliHU CJIEAH B ICUXHUKATa, Chb3HAHUETO M MOACH3HAHUETO Ha
xoparta. ToBa OOMKHOBEHO ce€ IIOCTHTra 4Ype3 MPOSBICHUETO Ha 1T HAOOp OT CIICHHAIHO
000CO0CHN XapaKTepUCTUKHU, KOUTO OMXa ce KOAU(DUIMPAIHN B CIETHUS JOTHYECKH PEX:

1) Cvwynocm na 6panoa (Brand Essence) — Haii-sipkaTa XapakTepUCTHUKA, HICITa 3a
MapKara, pelIaBalldsT apryMeHT 3a u300pa Ha u30upatess, 3a HaJeH MOJUTHICCKH
Opan.

2) Hnousudyarnocm na 6panoa (Brand Identity) — cOOpBT OT BCHUKM XapaKTEpUCTHKH,
(dbopMupan HEroBUTE HEMOBTOPUMOCT. Wi MHIMBHAYaTHOCTTa Ha OpaHIa u3pas3siBa
TOBA, KOETO I'0 OTJIMYABa OT BCHYKH JAPYTH MapKH.

3) Lennocm Ha 6panoa (Brand Value) — BpTpemHara omopa, KOSTO JaBa CHja Ha
JMYHOCTTA, MOTHBHUPA SI U PECII. s IPUBEXK/IA B JICHCTBHUE.

4) Ampubymu na 6panoa (Brand Attributes) — OCHOBHHTE acoIMalii, BB3HUKBAIIH Y
n30uparenuTe Ipy BE3IPHEMaHEeTO HAa MapKarta. Te Morar ga O0bJaT KakTo HO3UTHBHHU,
TaKa U HETaTUBHU 3a OTACJIHUTE CETMEHTH Ha MOJUTHYECKHS I1a3ap M UMaT pa3iInvHa
CTEIIeH Ha BaKHOCT 3a M30MpaTessi U HeroBara yJ0BJIE€TBOPEHOCT.

5) HUmuoxc na 6panoa (Brand Image) — MOMEHTHHSAT YHHKAJICH acOIMAaTHBEH 00pas,
dopMupaH BbB BhOOpakeHHETO Ha u3duparens. MIMumpxkbsT Ha OpaHma Moxe 1a Obie
dopMupaH c pekiiaMHa KamIlaHUS 4ype3 cperncTBara Ha PR, cpemctBara 3a macoBo
OCBEIIOMsIBaHE, MHTCPHET, JINYHATa KOMyHUKarus u T.H. (baiikos, 2007, c. 23).

6) Egexmusnocm na 6panoa (Brand Effectiveness) — cbBKynHOCTTa OT KIIFOUOBUTE (HOPMHU
U CPEACTBA 3a BB3ACUCTBHE, C KOUTO CE MOCTHra JKeIaHaTa MO3UTHBHA MMyOJINYHOCT Ha
HOJIMTHYIECKATa MapKa.

7) Pesynmamuocm na 6panoa (Brand Performance) — kpaifHUTE OKOHUATEITHH PE3yITaTH
(ONIOXKUTENIHM WM  OTPULATENHH) OT peanu3alysirta Ha BCHYKH INPEIXOAHH
XapaKTePUCTUKH Ha TOJUTHYECKHU OpaH.I.

Te3n XapakTepuCTHKHM Ha TOJUTHYECKaTa Mapka OOOOLICHO INe WIIOCTpUpaMe upe3
cuMBoJIHTe (PO3a, IpeyuyIeH KPbCT, ChpIl U 4yK), Jo3yHrure (,,Bpemero e name!“ — CIIC,
,bbearapus — tosa cu tu!“ — O/IC; ,,[la cnpem pazpyxara! — BCII; ,,I'panum bbarapus!* —
I'EPB; ,.,bbarapus — Ha Obarapure!” — Ataka) jJgorara (MMETO Ha TOJIMTHYECKUS OpaHi,
M3MKCAHO 110 crenuduyeH HaduH, HanpuMep ¢akensT Ha JICh 1 1p.) 1 nBeTOBeTe (UepBeH
— BCII, cun — CAC, xbat — HACB, Temuocun — JICB, munas — [ATIC, ceetiiocud — BBIT), ¢
KOUTO peanHo MoraT Ja ce ,Hacaadar” >MKeJlaHUTe IICUXOJIOTMUYECKM BHYIIECHHUS Ha
€JIEKTOpATA.

Pazbupa ce, HeBUHArM HaJOXXEHATa MapKa ChOTBETCTBA Ha CHIIHOCTTA M ChIBPKAHUETO Ha
MOJIUTHYECKUS CYOEeKT, 0COOCHO KOraTo XapaKTepH3HpaMe JIMYHOCTTA Ha €IWH WM JIpYT
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MOJUTHK (JIUAEp, IbPKaBHUK, OOIECTBEHHK). ToBa 0baue € ChbBBPIIEHO €CTECTBEH NPOLIEC,
TBA Karo TIOJUTUYECKUAT OpaHX TIpUTekKaBa pelula CBOM MOJENH, crenuuka,
0cO0EHOCTH M PAa3HOBHIHOCTH, JTOKOJKOTO HEroBOTO (popMupaHe 3acsra >KMBH YOBELIKH
CBILIECTBA, a HE IIOpEJHATa HOBA CTOKA B Mara3mHa.

3. Mopenu HA NOJTUTHYECKHUSI OPAHIMHT

Ot camo cebe cu ce pa3dupa, ue BBIPOCHT 32 PA3TUIHATE MOIETH Ha MOJUTHICCKUS OpaH/
€ HEBB3MOXHO Ja Ce WU3SCHH ITBIHOICHHO, 0O€3 TMpeIBapuTeIHO Ja pasriename
ChOTBETHUTE MOJICIM B Teopuara Ha Opanmunra. [lopagu ToBa Hai-Hampem Imie
pasrpaHn4uM OTACITHUTEC BHUI0BEC 6paHZlI/lHl" MOJACIIN, TIXHAaTa OCHOBHa CBIIHOCT, KaKTO U
crnenuGUIHATE UM XaPAKTEPUCTHKH B KOHTCKCTa HAa CHHTE3UPAHO H3JIOKEHHe. B To3u
CMUCHJ Pa3riIekaaMe W IOJUTHYCCKUS OpaHIMHT, JOKOJIKOTO TOW ce sSBsiBa 000COOCH U
CaMOCTOSTEIICH MOJIeN Ha OpaHIUHTa, Thil KaTO U3I[UIO CE OMUPaA HA TCOPETHIHUS apCeHal
Ha MapKETHHTA ¥ Ha MOJUTHYCCKISI MAPKETHHT. TOBa € BaXKHO Ja ce OTOCINICKH, 3al0TO Ha
MONMUTHYECKH OpaH] OOMKHOBEHO ce TIeAa KaTo Ha Hemo W30JIMPAaHO U CIIOPaINdHoO, a He
KaTo Ha cruenu(uveH OpaHAWHT MOZIEI, HAMEPIUI TOJISIMO MPHUIIOKECHHE B TIONIUTHKATA TIPE3
MOCTIETHUTE HAKOJKO MeceTrneTus (B kpast Ha XX u Haganoro Ha XXI Bek).

W3BecTHO €, 4e BCeKH OpaHAMHI MOJEN € JUThKEH Ja Jajae OTTOBOp Ha TPH KIIOYOBH
Bepoca (Kenee, 2010, c. 46-47). KakBo e Opanxa? (wid BBIpOCa 3a CHIIHOCTTa Ha
Opanpga); Kak ce ch3maBa Opann? (vim 3a IEHHOCTUTE MO Ch3aBaHeTo Ha OpaHma); Kak ce
pa3no3HaBa YCHEXbT NPH Ch3AaBaHETO Ha OpaHaa? (WM NpHU3HALUTE, CIOPE] KOUTO
pa3ro3HaBaMe Iajdd U JOKOJIKO YCIEIIHO € Ch3JaJeH OpaHabT). B 3aBucuMoct oT Te3u
BBIIPOCH C€ Pa3rpaHUYaBaT HIKOJIKO OCHOBHH OPaHIMHI MojeJia:

Ilvpsu  mooden. Koenumugen 6panoune moden (6pandem Kamo  abCcmpakmuu
nompebumencku acoyuayuu)’

To3m momen Ha OpaHOWHTa BOMM HAYAIOTO CH OT KOHICMIHUATA 32 W3KIIOYUTEIHOTO
TIPEUIO’KEHHE 3a MPOoJak0a, KOITO € pa3padoTeHa OT M3BECTHUS aMEPHKAHCKU PEKIAMHUCT
Pocsp Puiisc 1 € TBBpAE NOIMyJIsipHA B MAPKETHHTA (M TOTUTHYECKISI MAPKETHHT ).

Cnope KOTHUTHBHHMAIT MOJieJ1 OPaHABLT MPEACTABIABA CHBKYNMHOCT OT Cy0OeKTHBHH
acolManuM, KOUTO NOTpeOUTeIMTe OTHACAT KbM MPOAYKTa. Te3n acoumanuy MoraT aa
OBAaT OT pa3IMYHO ECTECTBO — 3a aTpUOYTUTE Ha MPOAYKTA, 32 M3rOJHUTE OT ynoTpebara
My, 3a HEroBUTE€ NOTpeOWTENM, 3a HeroBaTa WHIMBHAyalHOCT W T.H. OcBeH ToBa
acolMalMUTE Ca U OT Pa3iIMyHa AbJIO0YHHA: €JHU — [OBEYe, IPYTH — IO-MAJIKO CBBP3aHH C
JIEWCTBUTEITHUTE XapaKTEPUCTUKH HA MPOAYKTa, @ TPETH U YETBBPTH — U300I10 OTKBCHATH
ot Tax. Mim, ka3aHoro ce 00001maBa oT T.Hap. MOJIEI Ha JIyKOBHIIATa, @ UMEHHO: B SJPOTO

* Tyk ¥ Ha CIeIBALIUTE HAKOIKO CTPAHHIM IIETTE MOJEIA HA GPAHJMHIA B H3I0XKEHHETO Ce OIHPAT
Ha paszpabotkute Ha mpod. C. XKenes) (Kenes, 2010, c. 47-73).

53



HUronomuuecku uscneosanus, ku. 3, 2015

Ha 6paH;[a € MPOAYKTHT KATO TAKBbB, @ BCCKU IUIACT CHUMBOJIM3UpPA Pa3JIMYHU aColHUaAllN
KaToO Ka4€CTBO U Z[”I)J'I60‘II/IH3.

ChIeCTBEHOTO HA KOTHUTHBHUS MOJIEJI € €CTECTBOTO HA Te3H aconuanvu, 3a1o0To:

Ha mbpBO MsicTo, Te ca aGCTPAKTHH, Hall-4eCTO CBBP3aHU C THITUYHHUTE MOJ3HU, KOUTO CE
OYaKBaT OT MPOJYKTOBATa KATETOPHs, KbM KOSTO MPUHAIIICKH OpaHabT. Win mo-To4HO
Ka3aHo, Te ca abCTpaKTHH, 3a J1a Morar Ja ObpAaT THIWYHA U yHUBepcamHu. OTTyk Oopbata
e, 00pa3Ho Ka3aHO, KOI IIbPBH Ja TH ,,IpHIIo3Hae’ kato cBou. C Apyru JyMu aOCTPaKTHHUTE
KaTeropuu ca oOIlM W KPaTKu CPEJCTBa 3a MPHJABAHE HA HIKAKBB CMHUCHII, TOPAIU KOETO
MHOT'0 YECTO CE U3IOJI3BAT. 3aII0TO ¢ MAJIKO JYMHU Ce Ka3BaT MHOTO Hellla, IPU ToBa Obp30,
1 Hal-BaKHOTO, pa3dupaemMo.

Ha BTOpo MmsicTo, aconmanuure ca cy0eKTUBHHM, HO HE B CMHCBHJ, Y€ MPU BCEKH YOBEK ca
MIPOU3BOJIHU, UAMOCUHKPETUYHHU, @ B CMUCHJI, Y€ HE HIKOW APYTr, a YOBEKHT € aBTOpP Ha
aconumarnmute. M Makap ¥ [EIEHACOYEeHO Ja ca JUPIKUPAHW OTBBH upe3 OpaHIWHT
CTpaTeruUTe W TPOTpaMUTE, TE€ ca MPOAYKT Ha CH3HAHWETO Ha TOTPEOHTENs CIOpe]
KOTHUTHBHHSA MoJieN. ToecT HHANBHUIBT, aOCTpaXxupaH OT COLMANHATA CH Cpelia, € aBTOp Ha
aconmarmure. Mnmm ka3aHO ¢ Jpyrd OyMH, OpaHIBT BB3HHKBA KATO CHEHU(UIHO
OTHOIIICHUE UHIUBU — IPOAYKT.

Ha tpero MsCTO, MHAMBHAYATMCTHYHOCTTa HAa MOJETa BOAM M O APYr HeZOCTaThK. BbB
BCHYKH OOIIECTBAa M KYyJITypU € MMAaJlo H IIe UMa KaTeTOPHH Karto ,,3a0aBieHne™, HO TyK
rJaBHaTa el Ha OpaHAMHIA CHOpeX KOTHUTHBHMSA MOAEN € Ja OKyIHpa OTJIMYUTENHA
MPETCHIUA KbM HOBH aCOI[MAllUM, BA’)KHU 3a CbOTBETHATA MIPOAYKTOBA KaTCTOPUA.

BaxHo e na ce orOesnexu, ue PelIeHHETO KOM JEHHOCTH ca MOJIXOJISIU U KOW HE INpH
W3rpaXAaHeTo Ha OpaHaa MpoM3THYa OT pa30MpaHeTO 3a TOBa KOM ca NMPABUJIHHTE
OTroBOpPM Ha ciegHHuTe BbIpocu: KakbB € moTpeOuTessiT, KOHTo € 0o0ekT Ha OpaHx
M3rpakiaIinTe Bb3JeHCTBHA? (akTMBEH WiM nacuBeH); KakBo B Hero TpsiOBa na Obae
atakyBaHo? (pasyma winm 4YyBcTBaTa); Kak ,,Bp3HHKBA“ OpaHObT B CH3HAHHETO Ha
notpeOuTensa? (B pe3yNiTaT Ha BHHITHYA BHYIICHUS WK HA COOCTBEH OITUT).

OTroBopuTe Ha MOCOYEHHUTE BBHIPOCH OYEPTABAT IMOJETO HA MOAXOMASIINTE JCUCTBUS HA
BCEKH OT Pa3MCKBaHHWTE OPaHIUHI MOJENHW 10 MPHHIMI, HO HE W Ha CHUTyallMHUTE, MPU
KOMTO Te3W JCWCTBHS KOHKPETHO Morar paa cranat ycnemnud. CraBa Jayma 3a
M3KITIOYUTEIIHO BaKHHS OT IPaKTHYeCKa TIJIe[Ha TOYKa BBIPOC KO MoOJeNn B KakBa
CUTyalysl € MOAXOAAIIO0 1a Obae n3noi3BaH. OOMKHOBEHO HETOBHUST OTTOBOP CE€ CBHP3Ba C
TOBa, KAKBO € PaBHUILNETO HAa MOTPEOUTEIICKATA BBBICUCHOCT B MPOIYKTOBATa KaTEropws,
T.€. JIOKOJIKO 3HAa4yMM, a OTTaM M 32 ICHXOJIOTHYECKH PHCKOB, CE€ CMsTa H300pPBT B
KareropusaTa. Hemo moBedye, KOTHUTHBHHUAT MOJEN € KOTHHTHBEH HE CaMO 3amloTO Ce
(okycupa W3KIIOYUTETHO BBPXY H3TPAXKIAHETO HA OJArompHsSTHH AaCOLUAIMHA WU
KOTHUTHBHH CTPYKTYpPH B Ch3HAHHETO HA TIOTPEOUTENS 3a OmpeelicH OpaHIl, HO U TJIaBHO
3alI0TO OCH3HATO MJIM HE CE€ OCHOBABA HA OPUEHTAIMATA HA KOTHUTHBHATA IMCHXOJIOTHSI,
KOSITO MPUOPUTETHO AaKIEHTHPAa BBPXY TOBa ,,KaK WHAWBUAYAJIHUSAT MNOTpeOUTEN,
a0cTpaxupaH OT CBOSI COIMAJCH, IICUXOJOIMYECKH, CHUTYAllMOHEH M Ip. KOHTEKCT, ce
CripaBsi ¢ OpaHIUHT BB3JIEHCTBUATA, HA KOUTO Tol € o0ekT™ (JKenes, 2010, c. 51). B To3mu
CMHCBHJI KOTHUTUBHHSAT OpaHAMHI MOJEN OKa3Ba CHJIHO BJIMSHHE B IIOJIUTHUKATA, 3al[OTO
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HEroBOTO MpHWIAaraHe B NPeIu300pHHUTE KaMIIaHWM JUPEKTHO 3acira (OpMHpAaHETO Ha
pa3NuYHU TOJMTHYECKH M JPYrH acolMalMu y H30MparenuTe KbM NpeAIaraHus UM
HOJIMTUYECKU MPOLYKT — Mpean30opHa miaTGopMa Ha MapTHsi, HajJaraHe Ha HOB NApTHUEH
munep W T.H. (HampuMep acOIMaTHBHOTO HajlaraHe Ha IyOnmyHWs oOpa3 Ha CHMEOH
CakckoOyprrorcku mpes 2001 1.).

OCHOBHUAT MEXaHU3bM, Upe3 KOHTO ce m3rpakaa OpaHIBT B KOTHHUTHUBHHS MOJIEN, Hail-
no0pe ce pasKkpuBa OT MO3HATUTE B TEOpHATA Ha peKilaMara MOJIENU Ha ,.depapxusTa Ha
epexrure”. IIspBusT Momen ¢ ¢ aBrop Enmo Jlrouc, nzobperen B maseunata 1898 r. u
nmo3Har o] abpesuarypara AIDA. To3u Mozen mpe/osara mocjiea0BaTeTHOCT OT e(heKTH,
3amoyBalia OT M3rpaKJaHe Ha IO03HATOCT Ha OpaHjia, IOsBa HAa HMHTEpEC KbM HEro,
odopMsiHE Ha JKeJIaHHE 3a MOKYINKa W Hakpas camara nokynka. AIDA (uaBamia oT attract
Attention, maintain Interest, create Desire, get Action) kaTo WepapXu4eH MOJAET € eIHa OT
,,AKOHHTE" B MapKeTHHTA (M MMO-CIICIIHATHO B PEKJIaMaTa), ¥ KaKTO YeCTO CTaBa C HKOHHMTE,
TOW JI0 TakaBa CTENCH ¢ OaHaIM3WpaH, Y€ NMOYTH HHUKAKBO BHHMAaHHE HE ce OOpbIa Ha
MPUHIUIIATE, Ha KOUTO C€ OCHOBaBa. 3aTOBA IIE OTKPOMM HAKOJIKO TaKWBa MpHHOWMNA: 1)
Tpeay ONHWTHOTO B3amMOJACHCTBHE ¢ OpaHma (MOKymKaTa W ymorpebaTa) ce IMOsBsBa
HarjacaTta KbM HETO, pa30upaHa KaTo OJaronpHusTHO OTHOIIECHHE U MPEIpa3IoNIoKeHue; 2)
MoTpeOUTENAT OMBa CHIIPOBOXKAAH C yOeKIaBally BB3IACHCTBHUS, KOUTO Ha BCAKAa Kpadka
CTaBaT BCe TO-CHJIHHM, TaKa 4Ye J1a MOXeE J]a ce€ IOCTHTHE MOKyNKaTta; 3) yOe)xaaBaHeTo Ha
noTpeOuTENsT MOXKE Ja OB/l MOYTH HEOTPAHWYCHO, CTHra Ja ce Mpodme ,,IIyMbT OT
cpenara ¢ MOAXOSIIU CPEJCTBa Ha peKiiamarta; 4) clie/l MOKyNKara U yrnotpedara OpaHabsT
PEIOBHO TpsiOBa Ja ObJIC MOAIBPIKAH C TOCIIEABAIIN YOSKIABAIH Bb3ICHCTBHS; 5) MOJIETO
Ha OpaH/JMHTa ¢ Ch3HAHUETO Ha MOTPEOUTEI U 3aTOBA TOW TpsAOBa JAa ObJe MOBIHIH Ype3
paboTa mo yOexmaBaHETO My, a paboTaTa IO YyBCTBaTa, KOraTo s MMa, ¢ TOJYMHCHA Ha
IeNITa J1a Ce MOBJIMSAC Ha HETOBOTO Ch3HaHUE, 6) He ce MpeIBIKIa Harjaacata KbM OpaHia
Jla Cce TIOlyYd CaMOCTOSTENTHO, T.e. M3BBH YOeKIaBalluTe BBH3JCHCTBUSA, BH3 OCHOBAa Ha
COOCTBEHHS OIUT OT HEroBaTa ymoTpeda.

Kazano 00001IeHO KakTO MOKYIAaTeTHUTE, TaKa U MEHTAITHUTE e(heKTH OT OpaHma MoraT Ja
OBbaT IOCTHIHATH 4pe3 CHOTBETHHTE OpaHIMHI KaMIIaHMH, a HEe KaTo Ce pa3yura Ha
OTAeNHHM OpaHAMHr BB3neWcTBUS. Kammanuure TpsOBa na ObZAT METONMYHHM U TO
BB3MOXHOCT Ja CJelBaT eAWHHA TIeHepalHa JIMHMA, KOSTO CE CBbp3Ba C PAaLMOHAIHO
NOBJIMSBAHE Ha IMOTPEOMTENs, NPU TOBA CTHIIKA IO CTHIKA, WM IOCIEIOBATENHO WU
MCTOAUYHO.

Bmopu mooen. Emoyuonanen opandune mooen (bpanovm Kamo uHOUUOYarHoCn)

Hanune ce cepuo3Hu OCHOBaHHMsS fAa c€ TBBPAHM, Y€ TO3M MOJAEI HE € CaMO HOBa
MHTEpIpeTalys Ha KOTHUTHUBHUS, @ HOB OpaHAMHI MOJIeI, KOMTO 3acira BCHYKH IJIaBHU U
BTOPOCTETNIEHHH BBIIPOCH Ha OpaHIMHTIA, apTyMEHTHTE 3a KOETO Ca CIICAHUTE:

IIspBO, SAIPOTO HA EMOIMOHATHIS MOAET (I BIXKIaHETO IO BRIIpOCca 0 € OpaHm) mpenu
BCHUYKO C€ BB3MpHEMa KAaTO CHBKYIHOCT OT €MOIUH, YyBCTBA, MPEKHUBSBAHHS, KOUTO
MOTPEOUTETUTE MOAIBPKAT (KATO BIICYATIICHUE) KAKTO HA CH3HATEIIHO PABHHMIIE, TaKa U
KaTo MPHUCHCTBHE Ha Oe3Ch3HATENHO paBHUIE. Mmm obpa3HO ka3aHO, OpaHABT OUTyBa HE
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TOJKOBAa B pa3yMma (acolMaliHuTe ca KOTHUTUBHHM (EHOMEHM), KOJKOTO B CBPILETO
(ayBcTBara u emonuuTe). U orie, ako KOTHUTHBHUAT MOJIEN NIpeiara U3roj, CBbpP3aHu ¢
ynoTtpebara Ha OpaHza, a aconmanuuTe ca (hopMaTa Ha MOKa3BaHEe M yOEKTaBaHE B TE3U
W3TOJIM, TO NPU EMOLIMOHAIHUS MOJIEI Hal-Be4e ce AbP)KU Ha B3aHMHUTE YYBCTBA MEXIY
OpaHx M mOTpeOHTEN, Ha CHIPHUYACTHETO U CBHIIPEKUBSIBAHETO, HA IHAIOTHYHOCTTA H
o01mryBaHeTo.

Bropo, Tyk OpaHmbT He ce BB3NpUEMa KaTo aOCTpaKTeH WIIM YyHHBepcayieH. TodHO
00paTHO, TOM ce CXBallla KaTo KOHKPETEeH M KOHTEKCTyaleH. MHave HsiMallle a ce ruieanpa
3a OYaKkBaHHUATa Ha NOTpeOUTENHWTE ,,0paHIOBETe Ja TI'M I[O03HABAaT — WHTHUMHO U
WHIMBHUYaITHO, WM ChC COJIMIHO pa30oupaHe Ha TEXHUTE HYXKIU U KyJITypHa OpHEHTaus
B choTBeTHATA cpena (Gobe, 2001; XIV; XXIII).

lo ce orHacs m0 BTOpWS acleKT Ha OpaH] MOJAENINTe — Kak ce ch3haBa OpaHi,
€MOILIMOHAIHUAT MOJIETI CBILO TPsIOBa Ja ObjJe KiIacupHUUIMpaH KaTo OTIEJECH MOAEN, a He
KaTO eKCTEH3Ms Ha KOTHUTHUBHMA. 3allOTO NpW IIOCIETHMS pOJIsiTA Ha YyBCTBaTa M
EMOLIMHTE € CIIOMaraTeliHa M IOJYMHEHA HA W3TPAKIAHETO Ha OJIArONPHATHH aCOLMALUH,
CBBp3aHU ¢ OpaHa.

OT TakMBa MMO3WIMHK TJIaBHATA LIeJI IPH €MOLIMOHAIHNS OpaHAMHT MOXe aa ce popmymnupa
KaTo Ch3/aBaHE U MOJAbp)KaHE Ha acoLMalMM Ha OpaHIa C OIpPEAEICHH 4YyBCTBA B
JBITOTpacH IiaH. Ta3u e ce OCHOBaBa Ha JIOIyCKaHETO, Y€ MOJIOKUTEIHATA Harjlaca KbM
OpaHJa ¥ MPeapasNoNoKEHUETO KbM KyIyBaHETO My CE OCHOBAaBaT Ha YyBCTBaTa, KOMTO
ToW mopaxnaa y morpeburens. Cmsra ce, 4e yyBCcTBaTa KbM OpaHJa crioMarat 3a I1o-
Obp3ara My U OJIaroNpHsTHA PErUCTpaLs B IaMETTa Ha MOTPEOUTEIs.

o ce oTHacs 10 puaocopusiTa HA EMOMOHATHHS OPAHANHT MOJIEJI, TO TS OU MOTJa 1a
ce pe3roMHpa J0 JeceT OCHOBHHM MOCTyJaTa (,,00Ku“ 3amoBenu), pa3padoTeHn oT M.
I'oGe, a umenHo: 1) oT moTpeduTenNTE KbM XOpaTa (NOTpEOUTENNTE KYITyBaT, XopaTa
KHUBEAT); 2) OT MPOAYKTa KbM NPEKUBABAHETO (MIPOAYKTUTE 3aJ0BOJISIBAT HYXKIH,
MIPEKHUBIBAHETO 3a/IOBOJISIBA JKENAHWA); 3) OT YeCTHOCT KbM JoBepHe (YEeCTHOCTTa €
OYaKBaHa, a JIOBEPUETO € aHTAKHUPAIIO U HHTUMHO); 4) 0T Ka4eCTBO KbM MpeANnoYuTAHIe
(Ka4ecTBOTO € 3aAB/DKUTETHA JAJCHOCT, a MPEANMNOYUTAHUETO Ch3/aBa MPOAAKOUTE); 5) 0T
M3BECTHOCT KBM MPHUBJIEKATEIHOCT (M3BECTHOCTTa HE O3HAYaBa NpPHU3HAHHE, 3aTOBa
TpsiOBa na ybOenmm moTpebutens B TBOS OpaHm); 6) OT HAEHTHYHOCT KBbM
HHANBUAYATHOCT (MACHTHYHOCTTA € pa3llo3HaBaHe Ha CyOeKkTa, a MHIMBHIYyaJHOCTTa €
XapakTep W Xapu3ma); 7) OT (PYHKIHUS KbM UYYBCTBO ((PYHKIMOHAIHOCTTA HAa CIUH
NPOJYKT C€ OTHACS JI0 NMPAKTUUECKH HeEllla, a YyBCTBOTO € CBBbP3aHO C €MOLMUTE); 8) OT
BHINMOCT KbM NMPHCBCTBHE (BUANMOCTTA € HArjeHa, a IPUCHCTBUETO CE YYBCTBA); 9) 0T
KOMYHHKAIHA KbM JHAJOT (KOMYHUKAIUITA Ka3Ba, AUAIOTET crioaeist); u 10) ot yeayru
KbM B3aUMOOTHOIIEHNs (YCIIyTUTE ca MPOAaXOW, a B3aMMOOTHOIIICHHSATA Ca YBaXXCHUE)
(XKenes 2010: 60).

Tps0Ba 1a ce oTOeNeKH, Ye EMOLMOHATHUSIT OPAHAMHT MOJIEI Ce MPUJIara npH npoyKTOBU
KaTeropuy ¢ MOAYEePTaHO pa3BieKaTenHa (GyHKIUS (BUCOKOAIKOXOJIHHM HAIMUTKU, OHpa,
0€3aJKOXOJIHM HAIWTKU), WK TPH TaKWBa, KOUTO HMMAaT CUJIEH COILMAJEH pPEe30HAHC
(Hanpumep aBTOMOOMIH, 00JEeKIa, YaCOBHUIIM U 1p.). OCBEH TOBa TOH C€ M3IMOJ3Ba YECTO
npu Tazapu, Ha Kouto (usmueckara audepeHuuanus Ha OpaHioBere € ciaba U e
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MNOAXOJSI] TpPEeIUMHO 3a OpaHIOBE CBhC CHJIHA T[a3apHa IO3WIMS, KaTo B
MHCTPYMEHTapuyMa My MHOTO € 3acTBIIEHO H3IIOJI3BAHETO HAa M3BECTHU JIMYHOCTH OT
moyOu3Heca, KHHOTO, CIIOpTa U JIp.

CrienMaliHo B MOJUTHYECKUSI MAPKETUHT TO3U OPaHIMHT MOJIE]T MMa U3KITFOYMTEIHO BAYKHO
3HAYEHHeE, 3aI10TO (popMupa y U30UpATEIUTEe CUITHU YyBCTBA M €MOLUH OTHOCHO €/IHU WK
JIPYTH KaHAWAAT-MONUTUIM. ToecT Haimuiue e omuT 3a (opMmMupaHe Ha ,,9yBCTBEHO
rilacyBaHe* 3a Xapu3MaTHYHHU KaHIUIAT-NOJIUTHIIM, KOETO HaMHpa U3pa3 B €MOIMOHAIHO
,»M3]IMBaHEe " HA OTHOLLIEHUETO KbM CHOTBETHHS MOJHMTHK 32 CMETKa Ha pa3yMHaTa OlLCHKa
Ha JIMYHOCTHHUTE M YIPABJICHCKUTE My KayecTBa (CIIy4asT C MPE3UACHTCKATa KaHIUAaTypa
Ha JXKopx 'anueB mpe3 1996 1.).

Tpemu mooen. Bupycnusm 6panoune moden (bpandvm kamo , npumedicanue” Ha
nompeboumesns)

XapaKTepHOTO 32 HEro € TOBa, Y€ HE PA3IUYHUTEC MAPKEThOPHU, a TJIABHO MOTPEOUTEIHTE
cb3maBar Opanpa. B ciyuas ¢upMuTe W MapKeThOPUTE MPOM3BEXKIAT MHPOAYKTAa, HO
MOTpeOUTENMUTE Ch3IaBaT HETOBUS OpaHA (WM TOHE B HAM-rojsMa CTEleH Ch3aBar
Opanpma). Ome Tyk TpsaOBa &a ce Kaxe, 4e BHUPYCHHAT OpaHOMHT MOJEN HE JaBa IIO-
pa3UyuHK OT IPYTrUTE MOJICIHM TPAKTOBKH Ha TOBA 10 € Opani. To# mo-ckopo Mmokas3Ba Kak
[0 Pa3IMYCH HaYMH OpPaHIbT BH3HUKBA M CE Pa3BUBA M300M10. BCHIIHOCT BHOPOCHT IO €
OpaHI IpU TO3M MOJECI € HAKaK CH CaMO3aTBapsil] C€ U B TAKBB CMHCHJI TOH HE € TOJIKOBa
ISUIOCTEH, KAKTO Pa3rICaHUTe JOCEra, a U CICABALINTE OPaHIUHT MOICIIH.

Bupycuust 6panaunr cnopen Jl. Xonr, HapudaH olie ,,MOJeN Ha clIyXa WM MbBIBaTa®“, €
CBBp3aH C JIBE SIBJICHUS, BOJCIIM HadaysoTo cd oT 90-te rogmuHu Ha XX BeK: €JHOTO €
NosiBaTa M ObP30TO pa3NpOCTpaHEHHE Ha MHTEPHET, 2 BTOPOTO — IUHUYHOTO OTHOIICHHUE Ha
norpedutenure kbM MacoBusi Mapketusr (Holt, 2004, p. 28). ABropbsT 00aue mporycka
€IHO JpYro MHOTO Ba)XKHO SBJIEHHE, KOETO NOpaxaa [0 ToyisiMa CTereH T.Hap.
MOTPEOUTEIICKH IUHN3BM U € CBBP3aHO C PAa3NPOCTPAHEHNUETO HA MHTEPHET — pacTslnaTa
WHPOPMHUPAHOCT W BCIEACTBHE HA TOBA KOMIETEHTHOCT Ha MOTpeOUTENUTE. 3alI0TO CaMo
UHOOPMHUPAHUAT M KOMIIETEHTEH IMOTpeOuTeN Moke Aa Oble LUHWYEH KbM MAaCOBHS
MapKeTHHI, WM IO0-TOYHO KbM OH3M MAacOB MapKETHHI, YUUTO O(EepTH HAIXBBPIST
MOTPEOUTEIICKUTE OYaKBaHMs MpPEAN IOKYNKaTa W CE OKa3BaT Jajed MOoJ TIX Clel
MOKYIIKAaTa.

Ot ¢dyHIaMeHTaHO 3HAYEHHWE TIPH BUPYCHUSI OpaHIMHI ca HIKOJKO HEIla, KOUTO ce
OTHACAT A0 PAa3JINYHUTE U3CIACABAHUA: IIBPBOTO € OTKPUBAHCTO Ha BJIIUATCIIHUTEC
MOTPeOUTENN WM Ha OHE3H, KOUTO Ca HEMO3HATH, aHOHUMHHU, HO BhpIIaT padoTa Ha IO-
HUCKO paBHUIIE; BTOPOTO € PA3KPUBAHETO HA JKU3HCHH HJCH M TCHICHIWU C OBICIIE,
KOUTO OOMKHOBCHO Ca CBBP3aHM KaKTO C JIMACPHUTE, TaKa M C HAKOU MHTCPECHH COITUATHU
Cpe/u; TPETOTO Ce OTHACS 10 Pa30MpaHeTO Ha TOBA 110 KAaKbB HAYWH CE PAa3BUBA BIUSIHHETO
Ha Jujepa KbM Ipylara U M0 KakbB HAYMH TS BB3IPUEMA MOCIaHUETO My. W Hali-HaKpas
HHUKaK HE € JICCHO CIIOHTAaHHO TOSBIJIMAT CE€ B Ch3HAHMETO (M MOBEJCHUETO) HA JIHICPUTE
Ha MHEHHETO OpaH Taka mpodeCHOHAIHO aa Ob/Ie ,,0lTaKOBaH M MOJHECEH Ha MacoBara
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ny0uuKa, ue Obp30 J1a ce MoYyBCTBA KaTto OpaH|, COOCTBEHO TBOPEHUE HA KOMIIAHUSITA, T.€.
KaTo cOOCTBEH OpaH/I.

BupycHusT OpaHIUHT MOJEN CTpajga M OT TOBA, Y€ TOM OCHOBHO pa3uTa 3ajadara Mo
OpannuHTa Ha OBIE M3HECEHA M3BHH (UpMaTa U Aa ObJe BB3IIOKEHA B TOJSIMA CTETICH 3a
W3ObJIHEHUE HA JUJIEPUTC HA MHEHHETO — HA OHE3M, KOMTO OJHMIETBOPSBAT HOBUTE
TeHaeHIuH. TyK JHIepuTe Ha MHEHHETO 00adye Morar Jia OCTaHAT TaKHBa CaMo JO0KOIraro
OJIMIICTBOPSIBAT TE3W HOBHM TCHICHIIMH, T.C. JOKOTAaTO OPaHIBT CE€ CBHP3BA CAMO C TAX, TOM
€ caMoO TEeXCH, HO HE M Ha Macara, KbM KOATO € HacoueH. OT MOMEHTa, KOraTO HAIpaBsIT
OpaHja MOJEPEH, T¢ Bedye MOTCHIIMAIHO Ca IO HAIMyCHAJM U 3a Ja MPOIbJDKAT JIa ObaaT
JUJIepyd Ha MHEHHETO, Te€ TpsOBa Ja HaMmepsT Jpyra OpaHJ TEpUTOpHs, B KOSATO Ja
OHI/ILICTBOpﬂBaT pa3anH14 HOBU TCHACHIIUU.

Pasriexian B Ka4eCTBOTO CH Ha ,,MOJENI Ha CIyxXa WM MBJIBaTa“, BUPYCHUAT OpaHIUHT
MOJIeNI HaMUpa 3HAYMMO TPWIOKECHUEC B NPAKTUKATAa HA IOJIMTHYCCKUS MAapKETUHT, U
0co0eHO Ha MPeTu300pPHHUTE KaMIlaHWH. 3alloTo, KaKTO € Jo0pe M3BECTHO, CIIyXOBETE B
MOJIUTHKATA Ca SJHU OT Hail-e()eKTUBHHUTE U HAl-eBTHHUTE CPEJCTBA 338 MAHUIIYJIUPAHE HA
00IIIECTBEHOTO MHEHHE.

Yemsevpmu mooden. Kymmyparnusm Opanoune mooen (om 00SACHeHUe HA UKOHUYHUME
b6panoose KbM OnUmM 3a yKA3eaue Ha Nbms 3d Cb30A8aAHemo Um)

BpanauHr MOAENBT OT KyJITYypaJleH THUII € €IUH OT Hall-HOBUTE MoJeNu. Toll ce 3aHnuMaBa ¢
KYJITOBH, MHTHYECKH, Marndeckd W T.H. OpanmoBe, takuBa karo Coca-Cola, Apple,
Harley Davidson u np. Kato ce mmar npeaBua Oorarara UM HCTOpPHS, HACJIOXKEHOCTTa
BBPXY TSAX HAa TEPOU3bM, HATUIMETO Ha pa3HOOOpa3Hu (GOpMU HA OTPEOUTEICKH (POIIKIIOP,
Te3u OpaHIIOBE MPEJOCTABST TOJISIMa TIUTATEITHA CPE/ia 32 U3CICIOBATEIIUTE OT ST CBSAT.

Crnope KynTypaJiHUs MOJieN OpaHIbT € €IUH ,,pa3ka3aH nponaykr (storied product), cupeu
NPOAYKT, KOMTO MMa SPKH OTIMYHTEIHWM YepTH (3HAK, IU3alH W IIp.), Ype3 KOHTO
MOTPeOUTENNTE TPEKUBIBAT MUTOBETe Ha mueHTWYHOCTTa (MKemes, 2010, c. 67). Te3u
»AKOHUYHH OpaHIIOBE IPHUTEKABAT XapaKTEPHUCTHKUTE, KOUTO C€ Mpeluiarat OT JAPYruTe
OpaHIWUHT MOJEIM: HMMAaT OJAroNpHATHH acOIMAlli{, EMOIMOHATHA OOBBP3aHOCT C
HOTPEOHTENSL, HOPAXKAAT BUPYCHH MBJIBH, U3THKHATH ca U T.H. Ho ono0HM HabIr0aBaHu
XapaKTEPUCTUKH Ca MPEIH BCHYKO CIEACTBHE OT YCHEUIHOTO MOpaXkIaHe Ha MUTOBE, a He
TsXHa npuunHa. Taka 4Ype3 MKOHWYHUTE OpaHAOBE NOTPEOUTEINTE MOAIBPIKAT CBOSTA
WJICHTUYHOCT, JIOKOJIKOTO KyIyBaT OpaHjaa He IPOCTO 3a Jia ro U3Moj3Bar (pu3nydeck, a 3a
Jla CBIPEKUBEAT Ype3 HEro UCTOpPHATA M MUTA, KOMTO TOW pa3ka3Ba. C Ipyrd JAyMH aKo
Te3u OpaH/I0BE Ca MHCTPYMEHT 3a ChIIPE)XXUBSIBAaHE HA MUTOBE, TO JIOTHYHO CJIE/IBA, Y€ TE€ Ce
KOHKypUpaT HE TOJKOBa B TIPOJAYKTOBUTE Ila3apd, a Haii-Beue B KyJITypaJHHUTE.
»AnearnaHoctHuTe Opanpose (identity brands) — mume Xont — ca 1octa HO-pa3jinuHH,
3aII0TO c€ KOHKYPHpAT C APYTH KYJITYPaIHH NMPOIYKTH 32 M3IIBIHSBAHETO HA MUTOBETE U
pa3pelIaBaHeTo Ha KyIATypaJHUTE IPOTUBOpEds. UIeHTHYHOCTHUTE OpaHIoOBe y4acTBaT B
MHT Na3apuTe, KOHKYPUPAHKH ce ¢ (PHIMHUTE, My3HKaTa, TEIEBU3HATA, CIIOPTA U KHUTHTE™
(Holt, 2004, p. 39). Mnu B Ta3u MOCTAaHOBKA 3a CHIIHOCTTA Ha OpaHma XOJT MPOAbDKaBa
elHa TpagulMsi NPOAYKTUTE Ja ce H3cIeABaT OT eOuH OCcO0eH BIBI — HE KaTo
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UKOHOMHYECKH Oyiara (CTOMHOCT, MOJIC3HOCT, ThPCEHE W MpeyIaraHe, pasMsHa U T.H.), a
KaTo COI[MOAHTPOITOJIOTHYCCKU (DEHOMEH M KaTO €JIEMEHT M MOCPEIHHK Ha KyITypara Ha
00IIIECTBOTO.

3a 5a ce BHUKHE B CHIHOCTTa Ha HKOHMYHHUTE OpaHIoBe (MK KakK ce Ch3IaBaT Te) CIope]
KyJITYypaJIHUsI MOJIEN TPOBa Jla Ce OTTOBOPH HAa BBIIPOCA 10 € MUT-Ta3ap. BehlHOCT TOBa
€ T.Hap. MOJIXOJAI MUT-T1a3ap U3MEXAY APYTUTE MHUT-T1a3apH, Ype3 KOUTO OpaHIbT TPsOBa
Ja craHe (M cTaBa) MKOHWYEH, Thi KaTo MpHUA00MBa TOYHO TaKMBAa XapaKTEPHCTUKH (T.e.
MKOHWYHM). MK cTaBa [yma 3a MUTOJIOTHYHO ONAKOBaHe Ha OpaHIOBE, KOUTO MpecieBaT
YCIEIIHO MpOKapBaHE Ha MpenBapuTENHO HaOenms3anu 1iend. OcBeH ToBa, 3a Ja ce
TapreTupa MOAXOAINUAT MHUT-TIa3ap, TPSOBa Ja ce OCMHUCIAT U pa3depar TPUTE OCHOBHU
CTpOWTENHH OJIOKAa HA MHUT-TIA3apUTE. HAIMOHATHATA HJCOJOTHS, KYJITyPATHUTE
NPOTHBOpEYMsT W HapogHOcTHHTe cBeroBe (cmopen Jl. Xonr), 06e3 KOMUTO MOYTH €
HEBH3MOXKHO J1a C€ Pa3paboTBaT HIKAKBH UKOHUYHU OpaHIIOBE.

U Taka, ako TpsiOBa CHHTE3HMpaHO Jja OTTOBOPHM Ha TPUTE BBIIPOCA 3a M3TPaXKJaHETO Ha
Opann (KakpB € moTpeOuTENsIT, KOHTO € 00eKT Ha OpaHAM3TPaKAAIINTE BBH3ACHCTBHUS —
aktuBeH win macuBeH? KakBo B Hero TpsOBa na ObIe aTakyBaHO — pa3yMbT WIIH
gyBctBaTa? Kak ,,Bp3HMKBA* OpaHABT B CH3HAHHETO HA MOTpPEOUTENs — B pe3ynaTaT Ha
BBHIIHM BHYIICHWS WIA Ha COOCTBEH ONMT?), TO OMXMe MOITM [a JageM CIEeIHUTE
OTrOBOPH: Ha I'BPBHS BBIIPOC, Y€ HAKOHU OT IOTpeOuTenuTe ca Ge3CIOpHO aKTUBHH, WM
TEe3HW, B YUHUTO ,,HAPOJHOCTHH CBETOBE" Ce MOpaXAAT OpaHIM3rpaXKIalIUTe MHUTOBE, HO
MOBEYETO OT IMOTPEOUTENUTE ca IaCHBHH, 3all0TO MHTOBETE, KOWTO C€ IOJ3BaT 3a
N3rpaXXJaaHe€ToO Ha UKOHUYHUTC 6paH[lOBe, CC MPCACTABAT U HajlaraT BbPXY TAX; HA BTOpHUA
BBIIPOC, Y€ OE3CNOPHO Oa3upaHUTE HA MUTOBE OpaHJOBE aTaKyBaT IIPEAMMHO YyBCTBaTa Ha
NOTpeOuTeNnTe, Thii Karo Te He OOSCHABAT, HE Hajarar, He 3aJbJDKaBaT, a MOKa3BaT U
pa3ka3BaT HEUIO JXEJaHO, BIMSIEHKH 10 TO3WM HAuMH Ha YyBCTBaTa; M Ha TPETHUs BBIIPOC
OTrOBOPBT €, 4e OpaHIbT BB3HUKBA B CH3HAHMETO Ha IOTPEOUTENs B pe3yirar Ha
YCIENIHOTO My CBBP3BaHe C ONpPEACNICH MHT IO ITbTS Ha peKjiaMara, u TO TOraBa, KOraTo
TOM CTaHe YCIEIICH NMPOBOJHHMK HAa JNAJleH NPUTEraTeleH 3a MoTpeOuTeNss MUT H OuBa
BB3MPUEMaH KaTo HAKAKbB KOHKPETEH HKOHUYEH OpaH.

Kynrtypanausit OpaHAMHT MOJEN CBIIO HAMHpPA TOJISIMO TPHIOKEHHE B HOIUTHYECKATa
MPaKTHKA, ThH KaTO Ype3 HETO C€ MHUTOJOTH3UPAT U TePOM3HPAT PA3IMIHU HOIUTHYECKU
gunepu. [1o TO3u HAYUH TMONUTHKBT ,,IPUI0OUBA” M3KITIOUUTEIHH ,,MapKOBH“ KadyecTBa
(Harmpumep BokaoBeTe — Xutiep, CTajauH U JIp.), KOUTO HUKON HE OCIIOpPBa, JOKOJIKOTO T
(xauecTBaTa) Cca MNPEBbPHATH B HEONPOBEPKUMHU MOJMTHYECKH aKcMOMH. [lonoOHu
,»MapKOBH* IIEpCOHaKK UMa U B geMokparuuHute odmectsa (C. bepiyckonu B Urtamust n
Jp.), KOUTO OCOOEHO I10 BpEME Ha BIACTBAHETO CH CE NMPEBPBIIAT OYKBAIHO B ,,MarH4eCcKH
00pa3u‘‘ B COOCTBEHUTE CH CTPAHH.

Iemu mooen. Mooenvm Ha usmvkHamocmma (6paHOvm Kamo nompeOUmescKy Onum,)

[peacTaBeHUsIT MOJIEN HA U3THKHATOCTTA € CBBbP3aH U3KIIFOUUTEIHO C uieuTe Ha npod. A.
Epenbepr, ciogensHyi OT HETOBU CIOABM)XHHULIA BBHB BenukoOputanust u ABcTpanmus. 3a
TSIX TOHATHETO ,,M3THKHATOCT™ € BH3JIOBO B TO3M MOJEN M TO MOXE Jia Ce aHalu3upa B
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IIMPOK KOHTEKCT WM Ype3 Pa3IIexkTaHe HAa HIKOJIKO OCHOBHHU BBIIPOCA, OTHACAIIHN CE JIO
HETO0: KaKBO € ChABPKAHUETO Ha TOHATHETO ,,A3THKHATOCT *; KaK CE pa3BUBa M3THKHATOCT;
Kak pabOTH M3THKHATOCTTA; ¥ 3aII0 € HY>KHO OpaHABT na Obae 3adenexxuM (distinctive), HO
He u omyimunteleH (differentiated).

OTroBOpbT Ha T€3U BBIIPOCH CE ChBPKA B JaJICHUTE OMPEACICHUS 32 U3THKHATOCTTA, YacT
OT KOUTO ca ciaenHuTe: 1) n3rbkHaToCcTTa HA Opanma cropen Pomantok u Illapm ce cbetoun B
HEroBaTa CIIOCOOHOCT Jia CTOM B Habopa OT OpaHIOBE MO ChOOPaKEHHE, HIH CPEJ OHE3H
OpanmoBe, KOUTO MIe OBIAT KyNEHH Cera WM MO-KbCHO, 3aII0TO TS (M3THKHATOCTTA) CE
OTHAcCs JI0 ,,pa3Mepa‘’ Ha OpaHza B HEUHE Ch3HAHUE, TOCTUTAUKU 10 BCHUKUA CTPYKTYPH Ha
naMerTa, T.e. M3THKHATOCTTa € M3BECTHOCT, IUIIOC IIaMeT, IUIF0C MO3HATOCT, ILTIOC
curypHocT; 2) 3a MopaH HM3THKHATOCTTa TPsOBAa Jla C€ CBBP3Ba C HErOBOTO IMOHSATHE 3a
MPUCHCTBHE HA MapKaTa U MPOYYTOCT; 3) U cropex byaMop cBbp3BaHETO HA MPOYYTOCTTA
caMo C TOJIEMUTE OpaHIOBE HE € JOCTATHYHO, JOKATO CIIOPE] pa30UPaHETO 32 H3THKHATOCT
M3THKHATU MOTAaT Ja ObJaT U MaJKuTe OpaHmoBe 3a morpedburenure (XKenes, 2010, c. 73).

Cropen A. Epenbepr u Koierure My ,.HsAMa SICHO IIO3HaTa ITbTEKa, KOATO €IUH OpaH[
TpsiOBa 1ma cre;Ba, 3a Na CTaHEe W3THKHAT W [1a Bile3e¢ B HaOopa OT OpaHIOBE IMOJ
cpoOpakenue Ha naneH notpeburen (Ehrenberg, 2002, p. 11). 1 Bce mak Te cmdaraTt, 4e
NpPOLIECHT Ha PELICHHETO OTHOCHO JaJieH HOB 3a MoTpeduTesss OpaHa Moxe Ja ce
MIPEJCTaBH O CICIHHSA HAYMH: Hal-Hampex NOoTpeOUTENsT TpsOBa Aa Haydw 3a OpaHzaa, a
ciiesl ToBa OpaHABT TPsAOBa Jla CTaHe M3BECTEH 110 MME WM KaTO HSAKaKbB 00pa3, KOETO
0OMKHOBEHO CTaBa C OMOIIITAa Ha PeKJIaMaTa.

Bbrpeku 4e HsimMa OOLIONPHETO OMNpe/eieHHe, OCBEH YeCTO MOBTAPSIHOTO ,,HAUMEHOBAaH
nponykt (Ehrenberg, 2002, p. 14-16), OpaHIbT € NpOAYKT, KOWTO MMa CHOTBETHAaTa
M3THKHATOCT B NMOTPEOUTEIICKOTO Ch3HAHKE, KOSITO My OCUTYpsiBa MSICTO B peneproapa oT
00MyaifHO KyIyBaHU IPOJYKTH OT KJIMeHTHTe. VK ka3aHo ¢ Ipyry yMH, TOBA € TIPOIYKT,
KOWTO WIBa B Ch3HAHHMETO TH B CHTyalHWs Ha NOKyNKa, Zo0pe IO3HAT €, MOJI3Ba Ce C
JOBEepHE U € ynoBieTBoputeneH. OT Ta3u IJIefHa TOYKA KOHLEMIHATA 33 U3THKHATOCTTA
MOXE Ja ce MpelncTaBu KaTo aeduHHpaml (mo e OpaHnm m300mo) u audepeHmuparny
KpuTepuid (Kak Ja ce pasiudd OpaHI OT He-OpaHJ) B paMKUTe Ha OpaHIMHT MOJelia Ha
M3TBKHATOCTTa B KOHTEKCTa HAa MapKEeTHHIOBaTa HayKa. ToecT IpH TO3M Mozen (Ha
M3TBKHATOCTTA) II0-BKHO € He KaK OpaHIbBT MpaBH MOTPEOUTENH, a KaK IIOTPeOUTENnTe
npasst Opanga (JKenes, 2010, c. 75), KakBo cTaBa ¢ HETro, Kak ro THJIKYBaT U IPUEMAT H JIp.
W ome Hemo BaXHO Karo 3akJOYEHHE: 3a IPUIOCTHOTO pPAa3BUTHE Ha MoOjeNa Ha
M3THKHATOCTTa NPU Ch3AaBaHETO Ha OpaHJa CHLIECTBEHO 3HAUCHHWE MMa W pOJsITa Ha
pexiamara.

BpanguHr MopmensT Ha M3TBKHATOCTTa € €IUH OT Hal-4ecTo NpwIaraHure B
COLIMAJHOIIOJNIUTHYECKATa TIpaKTHKa B OTHACNHM JbpXKaBHM, Makap 4Ye Heromara
pa3ro3HaBaeMOCT OOMKHOBEHO HE € MHOTO HM3BECTHA. BBIpEeKkn TOBa eNeKTOpaThT —
KOHKPETEH IMOTPEeOHTEeNl Ha MOIUTHYECKH TPOIYKTH, OKa3Ba CEPHO3HO BIUSHHE BBPXY
3aIra3BaHeTO M YMHOXKaBaHETO HA MOJMTHYECKaTa MapKa (MapTuifHa, TUaepcKa), 3amoTo ce
Onupa Ha HEeHHAaTa N3ThKHATOCT, €MHCTBEHOCT U HEIIOBTOPUMOCT.

Wznoxennre net 6a30BH OpaHAWHT MOJIeIa HAMHUPAT IIUPOKA PeaTn3alisl B TOTUTHICCKUSI
MapKETHUHI HE3aBHCHUMO OT COOCTBEHATa MM Crenu(pUKa KaTO0 KOMIIOHCHTH Ha ThPTrOBCKHSI
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MapKeTHHI ¥ Ha MapKeTHHTa u300m0. ToBa npuiiokeHne obade MMa I10-CKOpO YacTHYEH,
OTKOJIKOTO ISUIOCTEH XapakTep, MOHEKE 3acsira CaMo OTAEIHHU €JIEMEHTH OT CTPYKTYPHHUS
00XBaT Ha MOJUTHUYECKUsT MapKeTHHT. [lopaau Tasu nmpuyrHaA HUE CMsITaMe, Y€ MOXeE Ja ce
ormend W QOopMyNnHpa €OUH HOB, CaMOCTOSTEICH OpaHAMHT Moxaen (IIecTH) -—
MOJUTHYECKUAT, KOWUTO Ja u3pa3siBa OTHOCHUTEIHO MO-BCEOOXBATHO CHIIHOCTTA U
XapaKTEepUCTHKATa Ha MOJMTHYECKaTa MapKa B YCIIOBHSTa Ha mpexnzbopHara 6opba, KbM
YHETO pa3riekaaHe IPUCThIIBaMeE.

Llecmu mooen. Ilonumuuecku Opanoune mooen (gpopmupane u Hanazawe Ha MapKama 6
noaumuxama)

Ilpn paspaboTkara Ha TO3W MOAEN M3IFUIO Ce€ IIOJNI3BaT MEXaHU3MUTE U
MHCTPYMEHTApUyMbT Ha IIOJMTHUYECKHS MapKeTHHr. B To3M cMHCBHI ,,u300pbT Ha
XapaKTepucTHKa W HeWHOTo mnoauyepraBaHe — wu3ThkBa @. Kornep — mnpunmasa
VMHIMBUIYQJIHOCT Ha HallaTa MapkKa, IpaBM s I0-pa3iiiuyHa M I10-3a0eJexuMa OT
ocranamute” (Kotmep, bec, 2005, c. 45) BB3 OcHOBa Ha Hal-pa3lpPOCTPAHCHUTE
XapaKTEePUCTHKH (EJIEeMEHTH, KOMIIOHEHTH, YepTH) Ha OpaHma — MMe, JIOTOTHII, CJIOTaH,
CHUMBOIJ U IBAT. Hapen ¢ ToBa mo mogo0ue Ha cTokoBHs OpaHI (MapKa) 3a Ch3IaBaHETO Ha
HOJIUTHYECKUS OpaHy (MapKa) pa3iTuuHHUTE CIIEIMAINCTH Hal-4eCTO U3IOI3BAT MET OCHOBU
KpuTepus: 1) 3amoMHsHE (JIeKOTa Ha paslo3HaBaHE M TPUIIOMHSHE); 2) 3HAYMMOCT
(TIpaBEONIOOOHOCT M aCOIMATHBHO CBBP3BAaHE Ha BU3yallHM W BepOanHu o0pasm); 3)
3aMeHseMOCT (MOOWJIHOCT Ha oOpasu W KOHIeNMH); 4) aganTHBHOCT (I'bBKaBOCT,
JOCTaThyHA 32 OBP30 MPUCIIOCOOSBAHE M YCHBBPIICHCTBAHE); U 5) 3alUTEHOCT (IIpaBHA
3ammTa). Te3nm KpUTepuu, OCBEH 4e ca OOLIONPHETH, J1aBaT Cce€ BCHYKH HEOOXOANMH
napaMeTpu 3a pa3pabOTKaTa Ha NOJMTHYECKaTa Mapka, BKI. M 3a Ch3JaBaHETO Ha
CHOTBETHHTE CTPATErny Ha OpaH/ia B HOJIUTHYECKHUS MPOLIEC.

AKo TipreMeM, Y€ TOJHTHYCCKUAT OpaHI € IIECTHUSAT OCHOBEH MOJEN B TIPEICTABCHOTO
CTPYKTYPHO MoOJeIHpaHe, TO OWxMe MO JAa AudepeHnupaMe MOICTUTe Ha
TMONMUTHYIECCKA OpaH/I Ha IBE KIIFOYOBH PaBHUINA — HA OOIIOTEOPETHYHO U Ha KOHKPETHO.

Ha nbpBOTO, O0OOIIOTEOPETHYHOTO, PpPAaBHHUINE B [OJUTHYECKUS MapKeTHHT (U
MapKeTHHIa) C€ H3IMO0JI3BaT HSKOJKO MPUMEPHH Mojena (Te3d MOJEH, Ha KOHWTO ce
omnHpaMe B CIEABAIIOTO U3JIOKEHHUE, ca pasrienanu ot npod. b. baiikos, 2007, c. 161-165)
3a pa3paboTBaHEe Ha IOJHUTHYECKaTa Mapka. [IbpBHSAT OT TIX € MOAeTbT Ha OpaH
NHpPaMuUIaTa, KONTO Npe/CTaBisiBA KBUHTECEHIMATA HAa TOBA KAakBO € OpaHIBT M KaKBO
HOCH TOHM Ha CBOWTE MOTpeOHuTen. MoJIenbT MOXKe Ja ce Mpuiiara U Ipu U3rpakJaHeTo u
YCTOHYMBOTO pa3BUTHE Ha MOJUTHYCCKH OpAHIOBE, THH KaTO H3IOJ3BAa B IMOJUTHKATA
Clle/IHaTa apXUTEKTypa Ha OpaHA-TIMpaMulara: cbuHocm Ha Opanda — KOHLEHTPUpPAHE C
JBE-TPU JIyMH Ha IPUIOCTHUS MMWJDK Ha OpaHMa; VHUKAIHO MBP2OGCKO NPeONodiCeHUe
(VTII) — pe3roMe Ha OCHOBHHTE IOCTOWHCTBAa M TpeauMcTBa Ha OpaHma, koeto YTII ce
3ajmara B clloraHa Ha OpaHmOa; uHOUsuUOoyaiHocm Ha 6OpanOa — pasKpHBa XapakTepa Ha
OpaHga W YHHUKAJIHUTE MYy YEpPTH, KOUTO MPHUTEKaBa OT TJIEJHA TOYKA HA HMHJIKA;
yennocmu 3a nompebumens — pa3TIEeKIAT CE LEHHOCTUTE, MPUCHIIM Ha IieneBaTa
ayJIMTOPHs, KOUTO MOMAaraT ¥ c€ HAaMHUPAT B M'BJIHO CHOTBETCTBUE C MMHUIDKA Ha OpaHAa;
eMOYUOHATIHU NII0CO6e — OIIMCBAT Ce CaMO BhOOpakaeMUTE pa3iiMKK Ha OpaHIa M KaKBU
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eMouuH TpsAOBa Ja ce MOSBAT y HOTpeOMTeNs Ha MPOAYKTa B Ipoleca Ha HEronaTa
ynotpeba; @yukyuonainu docmotincmea — pasmmdpoBa ce KakBa M3rojla HOCH OpaHIbT B
paIoHANIeH TUIaH; W aTpuOyTH — MPECh3/aBa Ce CBHITHOCTTa Ha OpaHma KaTo MPOIYKT,
KOITO Ie ce mpeayiara Ha Xxopara (1 Ha u30upartesure).

EnuH OT Haii-M3BECTHUTE MOJICIIH, U3IIOJI3BAHH MIPU pa3paboTBaHETO HA OpaHIOBE, HAPEUCH
»Kojenoro na 6panga“ (,,Brand Wheel), ce chcTon B TOBa, 4e OpaHABT CE pasriekia
KaTO ISUIOCTEH KOMIUIEKC OT MeT ,,00BUBKHU', BMECTBAIllM Ce elHa B Jpyra. To3u Momueln
MO3BOJISIBA JIETAMITHO J1a Ce CUCTEMATH3HPAT BCHYKH aCIEKTH OT B3aUMOACHCTBUETO MEXKIY
Opanga u moTpeOHUTENsl, KBACTO MO ,,CHIIHOCT Ha OpaHma“™ ce pasdupa MPeI0KEHHETO
KbM MOTpEOHTENs; TOA ,,AHIMBUAYyAJTHOCT Ha OpaHja“ ce cxXBallla KakbB € TOH; I0J
,IIEHHOCTU® ce MMa TMpeaBU] KaKBM €MOIMH W3BUKBA HETOBOTO W3MOJ3BaHE; TMOJ
LIPEIUMCTBA™ Ce OTYMTAT PE3yATaTHTe OT H3MOJI3BAHETO MYy; M MOJ ,,aTpuOyTH™ —
HErOBOTO (PU3MUYECKO OMMCAHKE KaTO OpaH.

CrenBanysar yHUBEpcalleH Mojen € T.Hap. mModea Ha ToMmcbH, B KOKMTO TIJaBHUTE
€JIEMEHTH Ha YCHEUIHWs OpaH] ca KavyeCTBOTO Ha HJCUTE, KAaueCTBOTO HA MNPOJYKTa,
pa3bmpaHeTo Ha MapkaTa OT HOTPEOHWTENHTe, KaKTO ¥ €(QEKTHBHOTO H3MOJI3BaHE Ha
KaHaJKMTEe 32 KOMYHHKaIHsl. BbpXy TO3U MOJEN BIHSAT MHOXECTBO (PAKTOPH, CBBP3aHU C
MapKETHHTOBHTE KOMYHHUKAIIMHU, C OCOOEHOCTUTE HA MOTPEOUTENS U C Ma3apHUTE YCIOBHSL.
3aroBa OpaHABT ce pasfiensi Ha HAKOJIKO HUBA (BCSIKO OT KOWTO € IIEHTHP Ha CJIEIBAIIOTO):
NPOIYKT (CTOKA), MO3UIMOHUPAHE, 1IeIeBa ayJUTOPHS U HHAUBUAYAIHOCT. TyK sapoTo Ha
Opanja (Mapkara) € MPOAYKTHT — OHOBA, KOETO T'0 MPEJCTABIISBA; MO3ULIUOHUPAHETO ITBK
yKa3Ba 3a KakBO € INpEeJAHa3Ha4YeH NPOJYKTHT M KaKBO IO pa3rpaHuyaBa OT OCTaHAIUTE
MapKy; [eleBaTa ayIMTOpHs € CBbp3aHa C  IOTCHIHUAIHUTE HOTPEOUTENH;
VMHIMBHIYQIIHOCTTa Ha MapKaTra oTpa3siBa MICHTH(UKAIMATA, KOSNTO MPOM3THYA OT
MO3UIIMOHUPAHETO KATO TPOLEC.

W mocnemHUAT MOIeNn ¢ MHOTO IIMPOKa MPUIOKHMOCT € ,,bpana Junammkc® (,,Brand
Dinamics®), koiTO MMO3BOJIsABA Ja ce W3MEPH CHJIaTa Ha MapKaTa M HEWHUS MOTCHIHAICH
pacTex upes3 cleHaTa MIpaMuIaiHa CXeMa:

[Mupamugara Ha OpaHIa 3a ©3MEPBAHE HA ITBTS KBM JIOSUTHOCTTA

\ .
TacHa Bpb3ka 4 Hama Huwo no-4o6po ot To3u bpaHa,

MpeanMcTBO C KakBO TOW e No-A06bp OT Apyrute?
®yHKUMOHaNHOCT YpoBneTBopsBa An TO MOUTE NOTPEBHOCTN?
AKTyanHoct CbOTBETCTBA /1M TOM Ha MoUTE NOTPeBHOCTI?

MpucbcrBne

MNMo3HaBam nv TO3n BpaHA?

Wzrounuk: [epuus, B. Bpenaunr: kypc Mmomonoro 6oiinia. Mocksa: [Turep, 2005, c. 56.

Ot T031 MozesI €€ BUIK/A, Y€ BCCKU MO-T'OPCH CIIO Ha nupamMujiatra € no-mMajabK OT JOJIHHUA,
Taka 4€ IpU ABUKCHUETO KbM BbpPXa Ha NHUpaMuaarta 6paHZ[T)T IMPOHUKBA BHB BCEC IIO-
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CJIOKHM paBHHMILA HA B3aMMOJEWCTBHE ¢ ToTpeduTenuTe (n3ouparenure). OT cBOs cTpaHa
aHAJIM3BT Ha paBHMIIATa Ha OpaHJa IMO3BOJIBA Ja HANpaBMM H3BOJ 33 NPOMsHATa Ha
MapKEeTHHTOBaTa rporpama 3a HeroBoto pa3sutue (baiikos, 2007, c. 165), 3a Harnmacara Ha
pa3IMYHUTE N30UPATEIIH, 32 OTACIHHUTE SICKTOPAIHI CETMEHTH U T.H.

Ha BTOpOTO, NO-KOHKPETHOTO, PABHHINE Ca BB3MOXHH HSIKOIKO MoOJena Ha
MOJINTUYECKH OpaHa B 3aBUCUMOCT OT CTPATETHATA B MOJMTUYECKHUS MPOIEC Ha JajeHa
J'bprKaBa.

[IbpBu mMonen: Pazeumue na nonumuka, nOIuMuU4ecKus auoep uiu RApmuAma 0o
HUB80 Opanod unu nocmeneHHomo my npespvuiane ¢ opand. Hanpumep: XKenno XKenes —
CIC, Cumeon II — HJICB, HBan KocroB — JICh, Bonen CunmepoB — ,,Ataka“, Axmes
Horan — JIIC, Cepreit Cranumes — bCII, Hukonait bapexos — BBI] u np. Tyk egnoto
HarpasjeHHe Ha OpaHAMpaHEeTO € camaTa JIMYHOCT, HEHHOTO ,,)KHBO IPHCHCTBHE, a
JpYyroTo — BH3yaJlHaTa HWAEGHTH(UKAIMS Ha peajHO ChIIECTBYBAIlaTa JIMYHOCT —
TEJICBU3HOHEH  KIUI-NIOPTpeT, ¢oTtorpadusi B  eKEAHEBHULUTE, TIpapuyeH WM
XyJoXecTBeH 00pa3, adumm, OmmnbopmoBe u ap. OcBeH TOBa, KOrato CTaBa BBIIPOC 3a
MapTUs, KOATHIUS WIN IABIDKEHHE, WACHTU(PHUKAIMATA MOXKE J1a C€ OCBHIIECTBSBA 110 IBST
("epBeH, cuH, TUIIAB, XKBIT), IO 3BYK (MAPTHEH XWMH WIX MECEH) WIH IO JBETE 3aeIHO.
To3u mepBH MOZAEN Ha Pa3BUTHE HA MOJUTHKA WM HApTHATa B OpaHI WM3WCKBA TOJSM
(hMHAHCOB, OpPTaHU3AIMOHEH M BPEMEBU pecypc W ompeieneHa Au(EepeHIHanus MEexIy
MapTUUTE, KOAIWIUHUTE, OBIDKEHUSITA, OT €lHA CTpaHa, W MOJUTHLUTE, OT Apyra. Taka
HapeueHnuTe , KUBH OpaHaoBe” Morar aa OblJar caMo OrpaHH4eH Opod MOJNUTHUIH —
OOMKHOBEHO NAPTHHHUTE JIUICPU, KOWTO WIPAsT POJsATa HA CBOECOOpaseH ,uaabp™ 3a
NPUIOTABaHE Ha JAPYTUTE KaHAWAATH OT M300pHHUTE MapTHIHHHM JIUCTH.

Bropu wmopen: Hoenmugukayus Ha norumuka u napmuama upez Opanoa Ha
eémopuuno nueo. EQexkrpT OoT OpaHma ce 3acuiBa OT TOBa, Y€ MMETO Ha Mapkara ce
W3II0NI3Ba 3a HepopMaaHO OOO3HaYaBaHE Ha HAKAKBB APYr OOEKT, WMall (HopMaHU
ompenenenus, Hanpumep: HAIIC — ,typckata maptus na [Horan™, IChb — ,mapTtuara Ha
Komanmupa®“, HACB — ,maprusra Ha Laps“, TEPb — ,maptusrta Ha ['enepana“, BCII —
,[IAPTUATA HA KOMYHUCTUTE™ U JIp.

Tpern monen: Jonvnsane na nepconannume unu napmuiiHume Mapku ¢ eleMeHmu,
Koumo oaeam m.Hap. ,acouuamueen egexkm (egpexkm Ha npunaonexdcHocmma). 3a
WIIOCTpALUs TyK MOXKe na mochyxu Mororo Ha BCII mo BpemMe Ha mapiiaMeHTapHUTE
u3bopu mpe3 2005 r. ,,EauH 3a BCHMYKH, BCHYKH 3a €IUH"; ,TIOJIMTHYECKOTO BEPYHO™ Ha
npesuzenta ['. [TbpBaHoB Ha npe3uaeHTckuTe U3d0pu npe3 2006 r. ,,Besiko Moe neiicTare. ..
KaTo MPE3UJICHT € MOTUBUPAHO OT Pa30OUPaHETO, Y& ChbM MPE3UJCHT Ha BCHYKU OBITAPCKU
rpaxnany, Oe3 3HAuCHWE HAa CTHUYCCKUS UM IPOU3XOJA, pEIUTHSA, BB3pacT,
MecTokuBeeHe.... Pa30upa ce, TOBa JOMBIIBaHE MOXKE J1a OBC olle U rpaduvHO, IBETOBO,
3BYKOBO, CTHJIHO, BepOaIHO, HeBepOallHoO U T.H., U T.H.

YeTBbPTH MOJEN: 3amecmeéane HA ci1ado pa3no3HaA6aemMama napmus, NOAUMUK UIU
auoep ¢ Opyzu CUMGOIU U MAXHOMO NOZUYUOHUPAHe 00 HUGOMmMOo Ha Opand. B brirapus
HampumMep ToBa € Joroto Ha denepanns ,,AKTHBHO rpaxkaancko obmecTBo (PAI'O). Taka
CJIe/l KaTo TEe3W CHMBOJIM TOJIy4aT M3BECTHOCT M IpepacHaT B KOHKPETEH OpaHI TEXHUTE
MIPU3HAILM U 3HAYMMOCT C€ IPEHAcsT BbPXY OCHOBHMS CYOEKT — MapTHUATA WIM JIMYHOCTTA.
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Ta3u mpakTnka B M3BECTHA CTENEH JOKa3Ba CBOSTAa €(EKTHBHOCT, Thil KaTO IIPHU TAaKOBa
OpaHaupaHe B IOJUTHKATa BUHArd c€ ThPCH YHUKAJICH WM CPaBHUTEIHO N00pe Io3HAT
CUMBOJ OT wmcTopmsara (Hampumep 3Haka Ha III1 ,,Ataka“, HamomoOsBam[ CBacTHKa M
usnon3BaH ot Xuriep HaBpemeto) (baiikos, 2007, c. 166-167).

KbM pasriieianute MOJIeTH Ha MO-KOHKPETHOTO PaBHHMINE 1 JO0ABUM H OIIE J[BAa HOBU —
MeTH M IIECTH, C KOMUTO B MHOTO MO-TOJIsIMa CTEMEH IIe Pa3lIMpHM MPEICTaBUTE CH 3a
CBBPEMEHHOTO TOJIUTHYECKO OpaHmupane. Te3n Mmonmenu (CTpaTeruu) ca pas3riefaHd B
KHUrata Ha u3BecTHUsi (peHcku pexnamuct Kak Cerena ,,XoiuByJ rnepe Hai-go0pe” n
OTAaBHa Ca CTaHaJIk TBHPAC NOIYJIAPHU U NIpUjaraHu OT pasjin4yHu NOJIUTHUYCCKU IMMapTUN B
L5171 CBSIT.

Mern monen: Texcmosa cmpamezusn (copy-strategy) (Cerena, 2004, c. 40-47, 106-116,
121-130, 135-146). Ts e pazpaboTeHa OT aMEpPUKaHCKHUTE PEKIAMUCTH X0 XONKHUHC, [I>KoH
Kener u Pocbp PuiiBc B Hauanoro Ha MuHanus BeK. B HeliHaTa OCHOBa JIeXKHU
paLMOHAIHOTO U3THKBAHE HAa MPEAUMCTBATA Ha IMpeajaraHata croka. To3u METOJ pa3unta
Haii-Bede Ha pa3yMHHUTE NOBOAW W Ha BB3MCHCTBHETO HAa YMEJIO CIMCBAHUTE PEKIaMHHU
TekcroBe. I npyro, TekcToBaTa CTpaTeTHs WMa €IHO OCHOBHO MOJOXHTEIHO KAa4eCTBO —
amenupa 3a BIMSHUE BBPXY pa3yMa, a He BbpXY IMOACH3HAHUETO Ha ayAUTOPHSITA.

Haara ce n1a mpunoMHuM, 4e TIpH Ta3l cTpaTterus paboTH eqiH OT Hal-BaKHUTE M 3aKOHU
— M3ThKBaHeTO Ha M3KJIIOYUTEJHOTO NpeasioxkeHue 3a npoaaxkoa (UIIII), uniito aBTOp
€ BUIHUAT marcku pexiaamuct Pocbp PuiiBe. B Tpyna cu ,,Peanm3msbT B pexiiamara®™ Toit
apryMEeHTHpaHO W3jlara CMHChHjia Ha pa3paborenata ot Hero Teopus 3a UIII, kosito ce
rpagy BbpXYy TPHU OCHOBHM HYacTH: ITbpBaTa €, Y€ BCSKO PEKIAMHO IIOCJIaHue TpsOBa jaa
NpaBy Ha KyITyBaya HIKaKBO Mpe/JI0sKeHne, KOeTOo Jla He Ob/ie KPecIMBO XBaeOCTBUE WIIN
BUTPHHHA ITOMIIO3HOCT Ha CTOKATa, a KOHKPETHO J1a Ka3Ba Ha KJIMEHTA Jla Kyl ChbOTBETHHUS
IPOJYKT; BTOpaTa €, 4e MPEeAJI0KEHNETO TaKa TPsOBa 1a € HalpaBeHo, Y€ KOHKYPEHTHUTE 12
HE MOTaT Ja TpeasioKaT HEemo I0-T00po, KOeTO O3HadaBa TO (IPEASIOKEHHETO) Ja €
HETIOBTOPHMO Y M3KJIIOYUTEHO, TOKOJIKOTO IIPUTEkKaBa CaMOOWTHA YHUKAJIHOCT, M
TpeTaTa 4acT ce ChbU3MepBa C TaKOBa MPEIIIOKEHUE, KOSTO Aa ObIe TOJKOBA CIITHO, Ue 1a €
B CBCTOSHHE Ja BB3JCHCTBa 3a 3aKymyBaHeTo Ha cTokara (Puiiec, 1994, c. 193-194) ot
MHJINOHHU XOpa.

Jopu n camo ako morieAHeM B OJM3KaTa MCTOpUS, HAMA Kak Ja HE BHIUM, de
aMEPHUKaHCKHAT HAYMH Ha MPOAaXOH 1 peKiiaMUpaHe upe3 TEKCTOBATa CTpaTerusi OyKBaIHO
3aBJjia/idIBa MOYTU BCUYKMU CBETOBHH I1a3apH, BKJI. U HOJUTHUYCCKUTC B PA3BUTUTE CTPAHU.
ToBa obaye BHOOIIE HE O3HA4YaBa, 4ye MOAOOEH THUI CTpaTerdst HAMa JAe(EeKTH, 3all0TO
TeKCTOBATa CTpaTerusi NMOKa3Ba TPH ,,ChA0OHOCHU® Trpsixa (TPEIIKH, IIPOIYCKH,
nedekTH, HeJoCTaThLM), KOMTO NpPEAN3BUKBAT HEWHHS 3alie3: nwpeuam ¢, 4e TS ce
NpeBpbIa B OrPaHUYMTE]l BMECTO B HACTaBHHUK, KOETO HANpaBO JIbPXKU MOTPEOUTEIIUTE
3aTBOPEHU B Jlarepa Ha XJAaJHHUA DPa3ChIbK, CIarailki OKOBH Ha BBOOPaXEHHETO HM;
6émopusam ce CbCTOM B YHCTO DAIMOHATHUS ¥ TOAXOZ, KOHTO Ce CTpeMH JAa CBeAe
00IIyBaHETO C ayAWTOpHUATa O BBIPOC HAa EIIEMEHTAapHa TeXHWKa (Ha oOIIyBaHE);, U
mpemusa 2pAx Ha ,,TEKCTOBAaTa CTpaTerui™ €, 4e TS Ce CTPOM BBPXY OCHOBaTa Ha
MaTepHann3Ma, KOeTo O3Ha4aBa, ye IPU M34Ye3BaHe Ha KyJiTa KbM BelTa OM ce cpyTuia
1s1aTa ,,pelurusa’ Ha pekjiaMUupaHus IpOayKT.
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IMlectn mopen: 3ge3ona cmpamezua. Crnopen XKak Cerena HOBOTO IpU NPUIIATAHETO Ha
Tas3u crparteruss ce Oasupa Ha Te3aTa, Y€ B CHbBPEMEHHATa IOJMTHYECKa U pPEKIaMHa
JIEHHOCT aKLUEHThT BEYE Iaja BbpPXY T.Hap. MapkKa ,JU4YHOCT®. Ts npencrasisiBa
amanrama oT TPU ChCTAaBHHU ejleMeHTa — (pu3mKa, XapakTep M CTHJ, BCCKH OT KOHMTO €
abCoOTHO HEOOXOIUM, HO HHKOH HE € JOCTaThueH caM Io cede cH, 3a Ja ce M3Tpagu
OpaemuaT obpa3. Mim, kakTo caM aBTOPBT TBBPAM, ,,MapKaTa HE € HUILO APYro, OCBEH
TaHCTBEHO CIIMBAaHE HA TPUTE KOMIIOHEHTA, YUETO €AWHCTBO JIKU B JBHOTO HAa BCUYKH
YCIIEIIHH PEKIAMHH KaMITaHHUH.

Pa3bupa ce, mpakTHueckara peanu3alMs Ha ,,3Be3[HAaTa CTpaTerus’ IMpeMHHaBa Mpe3
HSIKOJIKO €Tama, OT KOMTO Hal-BayKHU ca TPH OCHOBHH €JIEMEHTA.

1) @usuxama na 36e30ama

Crienudukara Ha TO3H CIEMEHT CE MPOSABSBA B TOBA, Y€ KOIaTO BH3HPAME MOJIHTHYECKATA
pexiaMa, TS M3IUI0 ce 0THACH KbM KOHKPETHHS 4YoBeK (Boaaya, Juaepa, (paBopura),
WIH KbM HeroBure (Gpu3nyecKd Ka4yecTBa: BUCOK — HHCBK; PyC — YEPHOOK; aeben —
c1ad u T.H. ToBa oOycnmaBs W 3ajadaTa Ha BCEKH pPEKJIAMICT, IIOTO TOW Ha Obae
MaKCHMAaITHO OOCKTHUBEH MPH PA3KPUBAHETO Ha (PU3MYECKUTE KAYECTBA, 3a JIa MOXKE IIbK Ha
CBOU pen (Qu3MKaTa Ha BOJAYMTE [la M3JThYBa MPHUBICKATEIHOCT 3a ejeKkropara (I0pu U
KOraTo MMa MPHUPOJHU WK MPUA0OUTH Pu3ndecku nedekt, kakbBro e ciuydasir ¢ Op. 1.
Py3Benr).

OT BCHYKO, Ka3aHO 3a (hu3MKara Ha 3Be3laTa, € HEOOXOOMMO SICHO aa ce pasdepe, ue
TOBOPHUM 32 ChBBPIIEHO HOB Ma3apeH MPOAYKT HJIM 32 TAKaBa HOBA CTOKA, KOSITO ce
OTINYaBa ChC CBOMTE KOPEHHO PAa3JIMYHU OCO0EHOCTH. 3aToBa I'BPBOTO BaXHO
W3UCKBaHE KbM (U3WKaTa € TS Ja ObJc OPUTHHAIHO IMpEACTaBeHa. ToBa ¢ BB3MOXKHO 1a
CTaHe 4pe3 OTKPOSBAHETO M U3BEKAAHETO HA MPE/ICH IUIaH Ha YeTHPH OCHOBHU KAa4ecTBa:
B3HCKATEJHOCT — 0e3 HEHHOTO ,,(popMHpaHe” B CTOKAaTa MOYTH € aDCYpIHO Jia Ce TOBOPU
3a MOJy4YaBaHE HA HOB OOIIONPHET PEKIaMEH MPOAYKT B IOJUTHYECKATa JCHHOCT;
YECTHOCT — B CJIy4asl €[IMH OT Hai-pa3yMHHUTE MOJIXOJH € JIa Ce MPHU3HAAT CIabdOCTUTE Ha
cToKaTta (KaHIUIATHUTE), 33 Ja MOXKE CIieJl TOBA Jia Ce MPEeBbpPHAT B HEHHU JOCTONHCTBA;
peau3bM — MpeArnosara Tpe3Ba OLEHKAa Ha ChCTOSIHUETO HAa MOJMUTHYECKHUS Ma3zap U Ha
Bb3MOXKHOCTHTE Ha CTOKaTa Jia HarpaBH NPOOHMB ChOOPA3HO IMOBEJIHMTE HA BPEMETO; H
caMOYyBCTBHE — CTaBa JyMa 32 TOBa KaKBU Bb3MOXKHOCTU HU JIaBa CbOTBETHATA (pUpMa U
JOKOJIKO T€ LIE 6'I)ZlaT H3I10JI3BAaHU, TBhU KaTO HsIMA 3HAYCHHE Jajii CU JOKYJIPKE WJIW T'MT'aHT,
a JlaJIi yMeelll J1a M3I0JI3Ball PbCTa 32 COOCTBEHHUTE CH LIEIH.

2) Xapaxmepvm Ha 36e30ama

WsrpaxnaneTro Ha XapakTepa Ha cToKara B ,,3B€3[HaTa CTpaTerus € He I0-MaJKo
CBIIECTBEHA 3aj1a4a OTKOJKOTO HeifHaTa ¢u3uka. [lopaau ToBa aBTOpUTE HA KOHLEIUATA
OTHOBO W3BEXJAAT JAPYI'H, HE IO-MajJKO BaXXHM KauecTBa, a MMEHHO: MNPOCTOTa —
CTOMHOCTTa Ha TOBa KAadeCTBO CE€ M3pa3siBa B NMPE3yMILHsATa, 4e IyONMKaTa BHHArM ce
IpeKiIaHs npex 0orose, Thil KATO MCKa Aa MOJYYH NMPOCTH OTTOBOPH HA CIOXKHHU BBIIPOCH;
H3KOHHOCT — CTPEMEX KbM ICHCTBHUTENHA HJICHTHU(HKAIMS, KOATO HE H3HEBEpsBa Ha
JEKJIapUpaHuTe U OOIIONpPHETH LEHHOCTH KaTO 4YacT OT XapakTepa Ha peKIaMHUpaHaTa
CTOKa; MCKPEHOCT — OCOOEHO Ba)XKHO KadecTBO, KOETO € CHIYPHA TapaHiys 3a IIo-
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MPOABJDKUTECIICH X)KUBOT HAa MapKaTa, JO0Ka3Ballo, 4€ MapkKarta ,,3B€3,Ha“ € ,,‘II/ICTa“ " TBBpAC,
TBBPAC AAJICUC OT JIbXKaTa, U CAMOJUYHOCT — HCU3MCHHA 4Y€pTa, Ype€3 KOATO XOopara Ce
IMPpUHY>XXJaBaT Ja KyIryBaT HE caMaTa CTOKa, a HEWHUS HUMHK, TOKOJIKOTO U CHCTEMATa Ha
3BE3UTEC O3HAYaBa NPEBPHITAHE HA INIYHUSA )KUBOT B Hy6JII/I‘IeH.

3) Cmunvm na 36e30ama

B cBosrTa ,,;3Be31Ha cTpaTerus’ aBTOpUTE OOOCHOBABaT U OLIE €IHA Te3a — Y€ CTHIBT €
U3pa3 Ha XapakTepa M KaTo TaKbB TOH € HEOTHEeNHM KaKTO OT Hero, Taka M oT (u3MKaTta.
[octuranero Ha nogoGHA CHHXPOHHOCT obade ce IoJlydaBa IPH yCJIOBHE, Y€ CTHJIBT Ha
3Be3aTa ce W3rpakaa 4pe3 HOBU YeTHPH KavecTBa, KOMTO ca: GJsCbK — C HEro ce
MOCTHra KIIOYOBaTa 1l pekiamara Ja ObAe U3SIIeH CIEeKTaKbl, MpU KOWTO
BCEKHMTHEBHOTO IIPE/CTAaBICHHE Ha TOTPEOJIEHHETO J1a € HENpeKbCHAaTo W Oe3IIaTHO
(BBIIpEKH Ye To3u OIICHK Ha MapKaTa € MHOTO CKbIT), a IMyOJIMKaTa — HEHACUTHA 32 HOBH U
HOBM M3HEHA[M; M3KJIIOYUTETHOCT — 4Ype3 I10J00HO KadyecTBO CTHIBT MOXE Ja ce
NpeBbPHE B ChOUTHE (KaTO KpaifHa I1e)T) U TOBA OM OMIIO €CTECTBEHO, KaTO CE UMa IPEIBU
orpoMHaTa M3ornayaBaima (¥ mporaraniana) nHpopManus, Ha pOoHA Ha KOSITO HAIllaTa CTOKa
(mmm kaHAMOAT) TpsiOBa SPKO N1a C€ OTIMYU CHC CBOSITA CAMOOWUTHOCT, XapPMOHUYHOCT —
TOBa KAa4yeCTBO TapaHTHPa HENPUKOCHOBEHOCTTa Ha XapakTepa W HE IO IOCTaBsi IOX
CBMHEHHE, JIOKAaTO CTHIIBT CE€ MU3MEHS C METOJUTE, HPAaBUTE, BPEMETO U CHOUTHATA, KOETO
obaye He TpsAOBa Ja MpedyH Ha caMaTa XapMOHMYHOCT; M MOCTOSIHCTBO — IEPMAHEHTHO
IPOSIBSIBAHE HA BOJIEBO YIIOPCTBO IIPH peaiM3allys Ha PeKJIaMHUTE 3aa4H, BKJI. ¥ OTYUTAHE
Ha JOIyCHATHTE TIPElIKH, CTHra TOBa Ja HE IpPEeKbCBa Mpolieca Ha H3rpakJaHe Ha
IIOJIMTUYCCKUA UMUK,

B TO3M KOHTEKCT caMO MHMOXOJOM IIe OTOEJIC)KUM, 4e MEXIy JIBaTa IOCIEAHN MOJesa
MMa W HEMAJIKO pa3lIMKH, KOUTO, Oe3 J1a aHalIu3upame MoJApoOHO, cMe M3BEIH B OTIEIHA
tabnuna (BX. Tabia. 1) 3a mo-rojsiMa MperyieHoCT.

OT M3JI0KEHOTO NTOTYK € TOBEYE OT OYEBHIHO €IHO TBBPIE CHIIECTBEHO OOCTOSTEICTBO:
pa3padoTeHara ,,3Be3/1Ha cTpaTernus* npe3 M3MMHAJIMA XX BeK OKOHYATETHO HABJIU3A
B TEOPMAITA M NMPAKTUKATA HA MOJMTHYECKHS] OPaHJIUHI, MAPKETHHI M peKJaMa H
MHOro Obp30 ce NMpPeBPbIIA B €TAJOH 3a NpaBeHe HAa MOJMTHKA O BpeMe Ha
npeau300pHUTE KAMIAHUY (M MEKAY TAX) B Pa3BUTHTE AbP:KABH.

Tabmuna 1
OCHOBHH pa3auyus MeX1y ,,TEeKCTOBaTa“ u ,,3Be37HaTa“ cTpaTerus (Moaen)
Ne ,, ] EKCTOBA"* CTpaTerus Ne ,,3BE3JTHA" CTPaTEeTHs
1. | Mapka ,,Bent 1. | Mapka ,,3Be31a"
2. | Mapka ,,npeamer* 2. | Mapka ,,JIn4HOCT
3. | Metoj Ha parMOHATHUS TTOJXO 3. | MeTto Ha eMOLIMOHATIHUS OAXOJ
4 HecbBMecTUMOCT MeXly TBOPUYECTBO U 4 B3aumogeiictBue Mex 1y TBOPUECTBO U
MapKEeTHHT MAapKETHHT
5. | MIHCTpyMEHT 3a pa3jeisiHe 5. | HauuH 3a cbTpyJHUYECTBO

PasrmemanuTe Momenn Ha IOIUTHYECKU 6paHzer B peauna ciy4an IMIpEeAN3BHKBAT
HEApryMEeHTUPAHO CMECBAaHE MEXAY pa3jIMYHU TOHATHA, TEPMHUHH W KaTEerOpUHU Ha
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MOJUTHYECKHSI MapKeTHHI (HampuMmep MapKa, UMHIDK M pekiiama), Mopaad KOeTo B
3aBUCHMOCT OT TEXHUTE NPWIMKH M Pa3IMKHU e Ce ONUTaMe Aa TM JudepeHnrpame eaHo
OT JIPYTO C LEJ TSAXHOTO NMPELU3NpaHe U yTOYHABAaHE OT Hay4YHA TJIeJJHA TOUKa.

4. le/IJ'IHKH U Ppa3IuKu MEKAY MNOJIUTUYCCKUSA 6paH)1, NMOJIMTHYCCKUA MMHUIK H
MOJIMTHYIECKATA PeKJIaMa

W3siCHABaHETO HA TO3W BBIPOC III€ 3aMOYHEM C H3JIOKCHHE Ha Oe)UHHMIMUTE Ha
pasmIeXIaHUTe TOHATHUSA (,,TOIMTUIECKH UMUK | ,,IOTUTHYECKa pekiiaMa’), Bb3 OCHOBA
HAa KOETO IIe IMOJUIOKMM Ha pa3rpaHUYUTENICH aHAJIW3 TEXHHUTE HaH-ChIIHOCTHU
XapaKTEPHHU YEPTH M Ka4eCTBa.

Honumuueckuam umudxnc Moxe na ce NeUHUpPA KaTO CHBKYNHOCT OT Hal-pasiM4HU
(TO3UTHBHM W HEraTHMBHU COLIMAIHH, MOJWTHYECKH, MOPAJIHM, JUYHOCTHH H TIp.)
BIIEUYATJICHUs, Ype3 KOUTO ce QopMHpaT MLEeJIeHACOYSHN NpEeACTaBH y Xopara u
n3duparenuTe 3a €OHM WM JApyrd CyOeKTH Ha mojuThkara (Juaepu, HapTHd H
opraHu3anyy). Mnm, HoMuTHYECKUAT UMUK € ChPLIEBUHATA Ha MOJUTHYECKHIS] MAPKETHHT,
JIOKOJIKOTO B HETO C€ CHIBPIKAT ONpENCNICHN OOINM M3MCKBAaHMA, Ype3 KOUTO HE caMo Ce
(hopMHpaT MOJOKHUTETHH NPEACTaBH 3 MOJUTUIMTE, HO M PELIMTENHO CE BIHSE BBPXY
NICUXMKAaTa U YyBCTBATa HA €JIEKTOpaTa, 3a 1a My C€ BHYIIH 3a KOTO Jja IIacyBa.

OT cBOsI cTpaHa notumuvecKama pexnama N300110 € TakaBa peKiIama, KOsTo ce U3I0JI3Ba
KaKTO OT IOJIMTHUYECKUTE INAapTHH, OPTaHU3allMM U [BUXKCHUSA, TaKa U OT IbPXKABHUTE
WHCTUTYLUHU U OpPTaHH, OT ,,[PYyIHTE 32 HATUCK™ M OT HEMPAaBUTEICTBEHUTE OpraHU3alluy,
OT pa3IMYHU I'PYNHU XOPa WIK UHAUBUIY (YJacTBAIIM B KOHKPETHA MOJIUTHYECKA EHHOCT),
KOMTO LIEJAT 4pe3 KpaTka MH(OpMALHS 1a ce IPOKIaMHUpaT pa3IniHU IOJIMTHIECKH UIEH,
peueHus, nporpaMu u mwiathopmu. C Ipyr TyMH IOHATHETO ,,[IOJIUTHYECKA PeKIaMa‘™ e ¢
MHOTO TO-IIMPOKH Mapamerpu (M Karto oOXBaT, W KaTo INPHIOXKEHHE), B KOUTO ca
paMKHpaHU W BCHYKH OOCKTH Ha Ta3W pEKIaMa HE3aBHCHMO OT (paKTa, 4e Ce H3IOI3Ba
HETNEPMAaHEHTHO, T.€. CaMO TOraBa, KOraTo MMa Hy»XJa.

OT Te3u MO3UIKH ONPEICIICHUETO 33 HPeOU3DOPHA ROTUMUUECKA PEKNaMa MOXe 1a ce
¢dopmynupa karo TakbB crenurpuueH Buja HHOOpPMALUs, KOATO IEAM JAa BHYIIH, Ja
BB3JICHCTBA W Jia MPUOOIIN KbM Pa3IMuHUTE Npean300pHu tiatGopmu (UaeH, ICHHOCTH,
MpOrpaMu) Ha CHOTBETHUTE MApPTHH BH3MOXKHO HAM-ToJisiM Opoi m30uparenu, KakTo U Ja
(hopmupa NONIOKHUTENIEH UMUK Ha TeXHUTE Kanaunatu (Manonos, 2009, c. 281, 318).

KakBu ca npuiMKATe MEXIY TPUTE PA3TIIEKIaHU TOHITUA?

[TbpBara M Hali-ChILlECTBEHA MPUWIMKA € Ta3H, Y€ MOJUTUYECKHAT OpaHj, MOJTUTHYECKHST
UMUJDK WU IIOJIMTHYECKATa PEKJIaMa IIPEACTABIABAT BAKHU €I€MEHTH B CTPYKTYpPHUA
00XBAT Ha IJ00AJHHS MOJUTHYECKH MAPKETHHT M KaTO TakWBa MMaT HIKOW ONM3KH
4yepTH, Oene3su M XapaKTepPUCTHKH, 0COOCHO IpPU TAXHATa TEXHOJIOTMYHA ITOATOTOBKA IO
BpeMe Ha NMpeau300pHN KaMITaHWH.

I[pyraTa BaXHa IIpWJIMKAa € OT METOHOJIOTHYECKO €CTECTBO, 3alIOTO PAa3rICKIAAaHUTE
MOHATHA Ca €OHU OT KIIFOYOBUTEC HAYYHH KATEropud B CHCTEMATa HA NMOJUTHYECKUSA
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MAapKETHHI, KOWTO HWMaT CBUICCTBEHA pPOJI W 3HAYCHUEC B TPaHUYHHUA o0xBaT Ha
MApKETHHIA B IIOJIMTHUKATA.

Crnenpamiata BUANMA MPWINKA HPOU3THYA OT OOCTOSTENCTBOTO, Y€ M TPUTE ITOCOUCHU
MOHATHS PAaBHOCTOHHO MOJI3BAT OOraTusi TeopeTH4eH MOTEHUHAT HA MOJMTHYECKHS
MAapKeTHHT IIpH pa3paboTKaTa Ha ChOTBETHUTE MapKH, UMHIKH U PEKIIaMH, KOETO € JPYyTo
CBIIHOCTHO JI0KA3aTEJCTBO 32 TEXHUS HAY4YEH XapakTep.

U nmocnenHata chlllecTBEHA IPHIMKA [10-KOHKPETHO C€ OTHACS A0 MOJUTHYECKUS OpaHA H
HOJIMTUYECKUS UMUK, YUUTO CXOJCTBA HAMHUpaMe IIOHE B JBE TEXHH XapaKTEPUCTHUKH:
HAJIAraHeTO HAa TpaiiHa Mapka W 00pa3 4ype3 MeXaHH3MHUTE HA NCHXOJOIHYECKOTO
Bb3/IeficCTBHEe W MAHHINYJATHBHOTO BHYIIEHHE y XOpaTa U €JIEKTOpaTta B PaslHYHUTE
JIBPXKABH.

B kakBo ce n3pas3saBaT PA3IHKUTE MCXKIY NOJTIUTUYCCKUA 6paH,H, IOJIUTUYCCKUSA UMUK U
INOJIUTHYCCKATa peKﬂaMa?

IIspBo. EnHO OT OCHOBHHTE pa3iuyus ce CBEXK/A JI0 TOBA, UYe MOJUTHIECKATA MapKa HMa
MO-CTECHEHH MapaMeTPH Ha U3rPAXKIAHe, JOKATO MOJUTHYCCKHUIT UMHIDK HPEICTABISIBA
MO-IIUPOKO TOHITHE KaTro (OpMHUpaHe, ChCTaB, CTPYKTypa M HAYMH Ha MPAKTHYECKO
npuiioxkenue. HanpuMep napTHHHUST OpaH] HEBUHATH € HEOOXOIUMO Jia CE MOJArOTBS U
adummpa B npeau300pHA KaMIIAHUH 33 pa3iidKa OT HOJIUTHYECKUs (M MapTHEeH) UMUK, 38
KOWMTO MOCTOSIHHO Ce Hayara u3pab0TBaHETO Ha HAKaKBa KOHIIENTyaJHa paMKa 10 BpeMe Ha
n3bopwu.

Bropo. 3a paznuka oT moauTHYeCKUs OPaH/, KOWTO NMpear BCHYKO € cOOp OT paziIuyHu
BIIEYATJICHUS M C KOWTO ce Hajiarat YHUKQJIHOCTTa W M3TBKHATOCTTAa Ha Mapkara,
NMOJIUTHYECKHSIT UMUK € CHbBKYITHOCT OT aCONMAINH 3a (OpPMHUpPAHE HA LIEIEHACOUCHU
Ipe/ACTaBH y xopara (M M30HMpaTesuTe) MOCPEACTBOM HSKOJIKO HETOBH XapaKTEPHCTHKH:
M3rpajJieHn TpeCTaBy 3a JajieH OpaHa (KOTHUTHBHA KOHCTPYKLMS), HEHEepapXHMYHOCT Ha
MMUJDKa, MHOXKECTBO MPEACTABH 32 MapKaTa, HACOCHHKPETHYHOCT (cOOp OT MHIAMBUIYATHH
BB3NPUATHUS, IPELCHKN U BIDKIAHUS), BADHATUBHOCT (PA3JIMYHU XOPa MOTaT Ja IOUIbpIKaT
HeeTHaKbhB HMHUDK 32 eIHU U chiu Opanmose — XKemnes, 2010, c. 20-21) u mp.

Tpero. Moxe na ce kaxe, 4e B CpaBHEHHE C POJISITA HA MMOJUTHYECKATA MapKa 3HAYEHUETO
(1 ponATa) HAa MOJUTHYECKATA PeKJIaMa CHOpe]d MOJIeJa HAa W3THKHATOCTTAa ce
pa3imyaBa ChINECTBEHO, 3all0oTo: 1) 3aja4aTa Ha pekiiamara € Ja HalpaBd H3BeCTEH
JlaJleH HOB NOJIMTHYECKU OpaHJ (IepCcOHaleH WM TPYINOB), a HE Jla Ch3JaBa arpuopH
MOJIOXKHUTEJIHA Harjiaca KbM HEro, U3KapBalKH ,,I0-100bp", ,,Hal-T00Bp" WK ,,0TIINIABAIL]
ce; 2) GyHKIMATA HA peKiiamara € 3allluTHA, C KOSTO Ce [EJH Jja Ce MOMIbP:Ka OpaHIbT, a
HE J1a Ce Ch3/IaBa, MPECh3/IaBa U MPECKCIIOHKPA B IIOJIUTUKATA; 3) CHIHOCTTA HA peKaMara
¢ nma OblIe TBOpPYECKO Ppa3rjiacsiBaHe Ha MONUTHYCCKHS OpaHn; 4) KpPEaTUBHOTO
pasriiacsiBaHe Ha pekiiamaTa ¢ HeoOX0AUMO Ha OpaH/a, 3a Ja MOXKe Toi 11a Obae 3abes3an
OT OHE3W, KOUTO HE I'0 MO3HABAT OT MOJHUTHYECKATA JCHCTBUTEIHOCT; U 5) CMUCHIBT Ha
MOJIMTUYECKATA PEKiIaMa MPEAX BCHUYKO O TpsAOBAJO Ja ce ThPCH B M3THKHATOCTTA HA
opannosere (Kenes, 2010, c. 77-78), 3a ma cu 3ama3sT CHIHUTE TIO3HUINH Ha ,,pa3f03TaHU
MOJMTHYECKH T1a3ap.
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YerbpTo. ChILECTBYBAT PA3JIMKH MENKIY MOJIMTHYECKATA MapKa H Npeau300pHaTa
NMOJUTHYECKA PeKJIaMa, KOUTO Ca OT TEXHOJOTHMYHO (M MPaKTHYECKo) ectecTBO. Haii-
HAmpe]| 11 U3ThKHEM, Y€ MOJUTUYECKHS OpaH/ He € 3aIbJDKUTE]ICH KAaTo IMOArOTOBKAa B
e/lHa KaMIaHusl, J0KaTo Mpean300pHaTa peKiiaMa ¢ IPUOPUTETEH UMIIEPATUBEH KOMIIOHEHT
B paboTaTra Ha MApTUHUTE; CJIEI TOBa e OTOENEXHMM, 4e M3PadOTBAHETO Ha KadeCTBEH
MOJUTHYECKH OpaH[| € MO-AbJITOTPACH MOJUTUYECKH Mpoliec (0COOEHO MPU HOBU JIACPH U
napTuM), J0Karo mnpeau30opHaTa pekiiamMa HuMa [0-KPaTKOBPEMEHHH CPOKOBE 3a
NPOM3BOJICTBO; M Hal-HAKpas, CHUIECTBYBA pa3jivka MEXAy e(pEeKTHBHOCTTA Ha JBETE
KaTeropuu, JOKOJKOTO HoOpaTa mpean30opHa pekiiaMma MocTura mo-obsp3a ehpeKTHBHOCT (B
MOBEYETO Cliy4yau), a Ipu (OpMHPAHETO Ha MOJUTHUYECKHs OpaH] HEBUHArW Ce IMoJlydyaBa
CBETKaBHYEH pe3yJITar.

TakuBa ca eqHH OT HAW-3HAYMMHUTE PAJIUKH MEXKIy TpPUTEe (QYHIAMCHTAIHH TOHSATHS
(,,OpaHn, ,, MMAIDK™ | ,,pekiIaMa’) Ha MOJUTHYCCKISI MApKETUHT, 03 J1a MpeTeHAnpaMe 3a
roJisiMa ITBJTHOTA M U3YEPIATEITHOCT B Ta3H BaKHA MaTCPHsL.

* % %

B 3akiodeHue Iie HampaBUM CIEIHOTO KpPaTko OOOOIICHHE: MbPBO, Y€ OT rOJMHA Ha
TOJMHA TTOJIMTHYECKUAT OpaHIuHT (1 OpaH[I) BCe TIOBEYE ce Hajlara KakTo KaTo HEM3MEHEH
MPaKTHYECKU EIEMEHT OT INI00aIHaTa MOJAroTOBKA Ha MapTHUTE 3a u300pH (M ydyacTHe BbB
BJACTTa), Taka M KaTo CHIIHOCTCH TEOPETHUYEH AaCICeKT OT apceHaja Ha IOJUTHYCCKHUS
MapKEeTHHT; BTOPO, Y€ OT N300pH Ha M300PH MOJUTHUECKHUAT OpaH[ 3aeMa BCe MO-TOJISIMO 1
ChIBPXKATEIIHO MSCTO B MOJATOTOBKATA HA MPEAM300PHUTE KAaMITAHUK U KOETO € OIIe IOo-
CBIIECTBCHO, HEMPEKHCHATO CE NPEBPHINA B ,,MAPKOB TECT™ 3a H30HPATECIUTE CIPSIMO
MOJUTHKATA HAa CIHHU WIHA APYTU IMAPTHU; U TPETO, Y€ OT JCCCTHICTHE Ha JICCETHUIICTUE
MOMUTHYCCKUAT OpaHauHT B bbiarapus Beue Hamupa CBOsATa CCTECTBCHAa IIOYBA 3a
peay3aiys, 3alloTO IMOYTH HsSMa IIOJIMTHYECKa CWJIa Y Hac, KOATO Ja HE W3IM0J3Ba
HEeroBUTe OE3CHOPHU MPEAMMCTBA 32 HAJIaraHe Ha MOJIUTHYSCKUTE MApKH.
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CRISISINFLUENCES BETWEEN DEVELOPED AND
DEVELOPING CAPITAL MARKETS-THE CASE OF CENTRAL
AND EASTERN EUROPEAN COUNTRIES

The study aims to trace the influence between developed and developing capital
markets in the context of the Efficient Market Hypothesis, taking into account the
global financial crisis of 2008. In the study are used seven indices, two are
representing developed markets — the U.S. DJIA, the German DAX and the rest five —
developing markets of Central and Eastern Europe (CEE) — Bulgarian SOFIX, Czech
PXI, Hungarian BUX, Romanian BET and Russian RTS. Using daily returns from
2005 to 2012, we investigate the volatility co-movement between the U.S. and the
German indexes on one side and the CEE indices on another. In order to do so we
apply EGARCH model to market data deviated in three periods — Pre-crisis, Crisis
and Post-Crisis. In terms of correlation CEE indices can be divided in two — Czech,
Hungarian, Romanian and Russian, showing a high correlation with the German
index, and Bulgarian SOFIX demonstrating greater synchronicity with the U.S. index.
This observation is confirmed for the three periods of study. Examining the volatility
co-movement we can point out that the Hungarian, the Czech and the Russian indexes
are clearly showing a leading role for their dynamics by the German index, for all
studied periods. The Romanian index is showing a hesitating reaction to the
deterministic influence of DJIA and DAX. For the Bulgarian index if there is a
significant external influence, it is always by the DJIA. Regarding the reaction to the
market impulses and information efficiency Bulgarian and Romanian indexes are
clearly distinguished from the other studied CEE indexes. They showed disposition for
faster and more sensitive reaction to negative market impulses, typical for the Crisis
Period, in contrast to a moderate incorporation of the positive market impulses
specific to the Pre-crisis Period.

JEL: C32; GO1; G14; G15

1. Introduction

The theme for informational efficiency of capital markets became stronger relevance during
the development of the global financial, crisis started in the USA in 2008. Theoretical
postulates covering dynamics of capital markets determine the prediction of future changes
of the financial assets prices as useless because they accept that the fundamental changes in

! Dr. Viadimir Tsenkov is from South-West University “Neofit Rilski” — Blagoevgrad, Faculty of
economics, e-mail: v.tsenkov@yahoo.com.
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the market are result of new information for it, which information by definition is unknown,
because if it is known it will already be included in the market dynamics. These
assumptions form the information efficiency of a capital market and they are at the base of
the efficient markets hypothesis (EMH). Empirical research market data and some practical
techniques showed that there could be some violations of EMH, especially if you take into
account their determination as to the level of development of the capital markets. The
global financial crisis of 2008 proved its significant impact on all capital markets, in direct
contradiction of the theoretical postulates that the correlation between developed and
developing markets by default is very low. This revealed a new opportunity not only to
check the consistency of one of the basic assumption of capital markets - their information
efficiency, reflected by EMH, but also to determine and analyze the informational influence
in field of relations developed-developing market.

The main goal of this study is to test the assumption of the EMH that correlation between
developed and developing markets by default is very low hence the volatility co-movement
is insignificant. And consequently study the following questions:

o Is the existence of this co-movement determined by the presence of the financial crisis
of 2008?

e How this co-movement influence on the information efficiency and asymmetry of the
studied developing markets?

For realization of this research are used seven indices, two are representing developed
markets — the U.S. DJIA, the German DAX and the rest five — developing markets of
Central and Eastern Europe (CEE) — Bulgarian SOFIX, Czech PXI, Hungarian BUX,
Romanian BET and Russian RTS. Using daily returns from 2005 to 2012, we investigate
the volatility co-movement between the U.S. and the German indexes on one side and the
CEE indices on another. In order to do so we apply EGARCH model to market data
deviated in three periods — Pre-crisis, Crisis and Post-Crisis.

The structure of the research presentation is as follows: Section 2 describes the main
theoretical and empirical achievements reflected in the literature on the topic of EMH, its
assumptions and violations relating to developed and developing markets. Section 3 reflects
the used in the empirical part of the econometric methodology. Section 4 provides an
empirical study and interpretation of results. Section 5 generalizes the conclusions and
findings of the empirical study.

2. Literature Review

Random walk hypothesis states that prices or returns of the financial assets are independent
of each other and changes randomly thus this cannot be predicted from historical data.
Unpredictability of the return changes is based on their rationality. Only rational change
will be determined as a result of new market information. Therefore, the random walk will
be expected result for the dynamics of the index, which always takes into account all
available current information (Efficient market hypothesis — EMH). Empirical studies
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about the developing capital markets present evidence of violations of the assumptions
associated with EMH. They provide evidence of their information ineffectiveness,
questioning the accuracy of the EMH. Significant levels of inefficiency are observed in the
capital markets of India, Singapore, Ghana and Mauritania (Bekaert and Campbell, 2002;
Bundoo, 2000; Smith and Jefferis, 2002). Empirical evidence from tests on the hypothesis
of a random walk for prices of capital markets in Egypt, Kenya, Morocco and Zimbabwe
(Mlambo, Biekpe and Smit, 2003) indicate rejection of the normal distribution assumption
of the returns and the presence of positive autocorrelations. Researches made by Koutmos
(Koutmos, 1999) about Asian emerging markets showed differences in incorporation of
market information, resulting in more faster market incorporation of bad news and
respectively negative return. Established by Koutmos circumstances are directly related to
the presence of statistically significant autocorrelation of volatility and indirect evidence of
leverage effect.

Using a GARCH, EGARCH and GJR models, Balla and Premarante (Bala, Premaratne,
2004) examine the volatility dynamics of Singapore, Hong Kong, Japan, US and UK stock
markets over a 10 year period. Generally, it was found that asymmetry is significant and
supported in all five markets. Shocks to the Singapore market tends to linger around for a
longer period than it does in other stock markets. This may imply that the Singapore shows
less market efficiency than the other markets as the effects of the shocks take a longer time
to dissipate.

Study, that covered four of the most popular index of the Egyptian Stock Exchange showed
a significant deviation from EMH (Mecagni and Sourial, 1999). Expressions of this
inefficiency are the observed volatility clustering and high kurtosis distribution of returns.
Evidence of violation of the EMH can be found at Serbia’s capital market. In the study
conducted by Miljkovi¢ and Radovi¢ (Miljkovi¢, Radovi¢, 2006) are presented evidence
that the Serbian stock market does not show efficiency even in the weak-form of EMH.
They found statistically significant levels of autocorrelation in returns with high kurtosis
distribution, significantly different from the normal. Similar results are recorded for the
Central European capital market represented by the daily logarithmic changes in the index
CESI - originally published at Budapest Stock Exchange in 1996 and including equity
securities from Budapest, Prague and Warsaw stock exchanges (Kanaryan, 2004). The
empirically established characteristics of the emerging markets, like type of distribution,
statistically significant autocorrelation and the presence of non-linear dependencies, are
also valid for some developed capital markets — the Swedish index OMX which includes 30
large companies in Sweden (Nésstrom, 2003).

Maria Borges (Borges, 2010) conducted empirical tests on the weak-form of market
efficiency applied to stock market indexes of UK, France, Germany, Spain, Greece and
Portugal, from 1993 to 2007. Overall, the results show mixed evidence on the EMH. The
hypothesis is rejected on daily data for Portugal and Greece, but these two countries have
been approaching martingale behavior after 2003. France and UK data rejects EMH, the
tests for Germany and Spain do not allow the rejection of EMH, this last market being the
most efficient. A testing for random walks and weak-form market efficiency in European
equity markets is done by Worthington and Higgs (Worthington, Higgs, 2004). Daily
returns for sixteen developed markets (Austria, Belgium, Denmark, Finland, France,
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Germany, Greece, Ireland, Italy, Netherlands, Norway, Portugal, Spain, Sweden,
Switzerland and the United Kingdom) and four emerging markets (Czech Republic,
Hungary, Poland and Russia) are examined for random walks. The results indicate that of
the emerging markets only Hungary is characterized by a random walk and hence is weak-
form efficient, while in the developed markets only Germany, Ireland, Portugal, Sweden
and the United Kingdom comply with the most stringent random walk criteria.

Ali and Afzals (Ali, Afzal, 2012) empirically revealed, by using EGARCH model, that
negative shocks have more pronounced impact on the volatility than positive shocks on
Pakistani and Indian stock exchanges. These stock markets also demonstrate existents of
persistent volatility clustering. Sengonul and Degirmen (Sengonul, Degirmen, 2010)
investigated the impact of recent global financial crisis on the weak-form of efficiency of
markets of the countries from 2004 enlargement of the European Union, Bulgaria and
Romania on the one hand and Turkey on the other hand. The results indicate that Bulgaria,
Romania, Estonia, Lithuania, Malta and Slovenia are demonstrating weak-form of market
inefficiency both pre-crisis and post-crises periods. On the other hand, Czech Republic,
Cyprus and Latvia clearly departed from weak-form of efficiency after the crisis. Among
the studied countries, Hungary, Slovakia and Turkey performed better. Among three of
them, Hungary appeared the best efficient while Slovakia and Turkey follow her with slight
departing from efficiency. Abdmoulah (Abdmoulah, 2009) uses GARCH-M (1.1) approach
to test weak-form of efficiency for 11 Arab stock markets for periods ending in March
2009. All markets show high sensitivity to the past shocks and are found to be weak-form
inefficient, as negatively reacts to contemporaneous crises. Mishra (Mishra, 2011) study the
impact of recent global financial crisis on the weak form of EMH in the context of select
emerging and developed capital markets — BOVESPA of Brazil, SENSEX of India,
Shanghai Composite Index of China, KOSPI Composite Index of South Korea, RTS of
Russia, NASDAQ Composite of US, DAX of Germany and FTSE 100 of UK for the period
2007 to 2010. The used ADF unit root test and GARCH model estimation provides the
evidence that the selected capital markets are not weak-form efficient. However, such
informational inefficiency of capital markets often provides the impetus for successful
financial innovation by financial firms thereby making the market move towards efficiency
in the long run.

3. Methodology

The study aims to trace the influence of the informational links between developed and
developing capital market in the context of the Efficient Market Hypothesis, taking into
account the importance of specific factors — the global financial crisis of 2008. Reflecting
the initial manifestation of that factor we focus our searches on the line developed market —
DIJIA to following coverage of other developed — DAX and developing markets of Central
and Eastern Europe (CEE) — BET, BUX, PXI, RTS and SOFIX. Choosing the DJIA is
dictated by the fact that this is one of the first U.S. indices, reflecting the dynamics of the
major U.S. companies and economy in general. The index still retains its meaning of a key
indicator of U.S. stock trading. It should be noted also that DJIA is a price weighted index
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thus it shows most high sensitivity to the fluctuation of the prices of shares as a result of
market information, especially during the crisis situation. Aspect that we find important in
the analysis of the volatility of returns of the markets surveyed. The inclusion of the DAX
index is inspired by the fact that it represents the most important and with the highest GDP
economy of continental Europe, which is a major exporter internationally and thus
relatively sensitive to dynamic processes in economic activity globally.

The data used in this study include daily values of the analyzed CEE indices, DAX and
DIJIA, for the period 03.01.2005 — 30.12.2011 and received on their return based on the

formulaz, =log [% j, where /, is the value of an index for the ¢ day. The period is
-1

divided into three sub-periods of the following duration: Period 1 - from 04.01.2005 until
22.12.2006, Period 2 - from 02.01.2007 until 28.12.2009 and Period 3 — from 04.01.2010
until 30.12.2011. Total of 12,257 observations were used (Period 1 — 3507, Period 2 — 5214
and for the Period 3 — 3536). Conditional the three periods can be defined as pre-crisis
(Period 1), crisis (Period 2) and post-crisis (Period 3). Differentiation between period 1 and
2 is made at the beginning of 2007 due to the different moments of reflecting of the
financial crisis on the studied markets. This required separation between the two periods of
study to be applied to the beginning of 2007, so the influence of 2007’s financial crisis to
be fully incorporated, including the period immediately before the initial manifestation and
reached bottom, taking into account the time lag required for the coverage of U.S. into the
European market in its two forms, shown in this study — developed (Germany) and revolves
market (indexes surveyed CEE).

To achieve compatibility between daily returns data of the studied CEE indices and data
from the DAX and DJIA, from daily returns of U.S. and German indices were removed
data for the days that were non trading (holiday) for relevant CEE capital market. Also for
the days that have been trading for the stock market in CEE, but not for the U.S. and the
German stock market we use data for the last trading day of the DJIA and DAX. This is
done with the understanding that the information content and hence impact of studied
developed capital markets to those of CEE is expressed in the last value of the DIJIA,
respectively, DAX, which in this case is a constant for the trading days in the CEE markets
in terms of missing trade of a developed capital market. Thus, the number of observations
for each studied period is equal for the corresponding CEE index and the DJIA and DAX.

Given that markets analyzed are positioned in a large geographic scale we have to consider
factor like time zones and its impact on the accuracy of econometric modeling. While
functioning in different time zones there is an interval of time in which all of studied capital
markets operate at moment f accumulating information and make information exchange
with each other. It should be noted that European markets are closing before the U.S. and
so they have the opportunity to incorporate DJIA’s dynamics in their closing index values,
namely closing values are those used in this study. The U.S. market continues to
accumulate informational content after the European markets are closed, this information
can’t be reflected in moment ¢ for them, but in moment #+1 and following moments.
Assuming that due to the time zones only part of the information content at the moment ¢
of the U.S. market reflects at the same time on the European markets and the rest in the
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next lag 7+1, then at some moment ¢ the European indices will reflect both current

information from DJIA and the information content of the lag  —1. The latter reflects the
past DJIA index value which is covered by econometric modeling of returns and volatility
and included in correlation analysis. Used DJIA values for the econometric models are in
dimension reflecting past ten lags back to moment / and as such we can assume that they
fully represent the informational influence on European indexes.

The establishment of direct relations between the return values of the studied indices we
can achieve by determining the correlation between them. Presuming deterministic
influence of U.S. index we represent and analyze correlation of returns between values at
the moment # for studied CEE indices and values for ten lags back of DJIA and DAX.

To identify and measure the influence of the DJIA and DAX index on studied CEE
indices, will be used the model of returns from studied CEE index expanded by an
additional member reflecting successive returns of the indices DJIA and DAX. In terms of
volatility will be used exponential generalized autoregressive conditional heteroskedasticity
model — EGARCH (Nelson (1991)) with Student ¢ — distribution. The benefits of this
model application are presented and advocated in many empirical studies from which
should point those of Nelson (Nelson, 1989, 1991), and Pagan and Schwert (Pagan and
Schwert, 1990) and Hentschel (Hentschel, 1995).

Used model of returns is as follows:

Yt = C+¢1Yt—l +¢&, +¢2Xt—n

Where:
C - regression constant;
Y, - return from the studied CEE index at the moment f —1;

t

@ u @, -regression coefficients;

X - return from DJIA or DAX in dimension f —7 which represent the lag that

t—n

achieves the highest levels of correlation with the studied CEE index.

The used EGARCH ( p ,q ) model represents the conditional volatility of residuals &,

with the respect of leverage effect:

g,_j‘_ ‘%_j‘ 9 &y
P h +;7f h

-J 1= t=j

P 0
logh’ =a,+Y B logh’, +> a,
=

i=l1

Where:
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With degree of freedom v > 2.

The information efficiency as an indicator of performance will be determined by the
magnitude of the coefficient of persistence, representing the impact of tendencies from
prior periods on the volatility in the present period. In the asymmetric EGARCH (p ,q)

model coefficient of persistence is represented by the coefficient — ,31 High values of this

coefficient would indicate a low informational efficiency, reflected in slower incorporation
of the market information because of a higher influence of the market volatility tendencies
and opposite for lower values of the coefficient of persistence. The definition of
information efficiency is made according to the efficient markets hypothesis (EMH). The
measurement of information asymmetry as an indicator, i.e. measurement of asymmetric
adjustment of the EGARCH (p,q) model, is implemented and measured by the

coefficient iz The analysis of these values can specifically measure the impact on the

volatility of different informational impact and make conclusions about asymmetric
volatility adjustments to them. Have to emphasize that the formulation of the notion of
information asymmetry is made in terms of the approved methodology based on
econometric models such as GARCH and EGARCH, formulation established as by the
authors of these econometric models and also by numerous empirical studies reflecting
their use. For this reason for used in this study econometric models we consider the term
information asymmetry as a measure of the different as a sign and power influence of
market information causing positive or negative change in returns and volatility of an
index. This way it is possible to assess the varying in sign and size response of studied
markets to the different information influences on it.

The selection of values p and g for used EGARCH models is based on testing different

combinations of values by applying the Akaike information criteria (AIC) test. The output
combinations of parameters p and ¢ are determined by the maximum value of 2 for both

parameters and thus tested are the following combinations: (1,1), (2,1), (1,2) and (2,2).

The selection procedure seeks a combination of the two parameters that leads to more
successful modeling of the studied data. Perception of this can be gain by comparing the
extent to which different combination of the two parameters for the equation of volatility

adequately model the input data for the studied period. For the AIC test as input are used
values of the log-likelihood objective function — LLF calculated for each specification p

and ¢ separately. Depending on the distribution used for estimation of the EGARCH
models following forms of LLF are used:
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* Normal distribution
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The reason not to use only normal distribution lies in its third and fourth central moments.
Empirical studies show that financial data indicate distributions characterized by
asymmetry and kurtosis whose values differ from the eligible for normal distribution. To
reflect typical for the capital markets high kurtosis distributions with so-called "fat tails" in
econometric researches are commonly used distributions other than normal. In this study,
we use normal and Student-t distribution.

The LLF is a function of the procedures based on maximum likelihood for estimation of the
parameters of used EGARCH models and as such, it reflects the extent to which the model
of conditional return and EGARCH adequately modeling the input data. Because of that
LLF can be used by AIC test as criteria for selecting between competing models.

4. Empirical data

4.1. Correlation

Based on recorded and presented in tables 1, 2, 3 and 4 values of correlation of the studied
indices can draw the following conclusions determined from each period of study.

For the Pre-crisis Period 1

1. All indices without SOFIX, BET and RTS to DJIA experiencing relatively high levels
of correlation with the DJIA and DAX (see Tables 1 and 4), the general trend of the
high correlation is achieved through the low lags (¢, f—1 and #—4) and reaches the
lowest value at relatively high correlation lags (6, 7, 9 and 10). This indicates a high
degree of informational efficiency of CEE indices toward developed markets, the
information is incorporated at the time of its formation (¢ and ¢ —1) and has an impact
for a long period until it exhausts its importance in information lags 6 to 10. We can
determine that when a positive market trend is present CEE markets tend to form and
follow a long-term trend, in line with the positive news from the developed markets.
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Exception from this general trend is made by the Romanian index BET, demonstrating a
relatively low correlation with the DJIA and DAX, the highest correlation is achieved

through the low lags (£ —1 and #—4), and lowest for lags £—7 and £—9. This
means that the information is incorporated at the time of its formation (¢ and  —1), but

its full coverage requires lengthy period of incorporation - to lag #—9 . The index
SOFIX differs from other indices by his approach toward correlation, the dynamics of
which shows not only a lack of high influence of the DJIA and DAX indices, but
completely opposite reaction to the information from them. Preceding the highest

negative values of correlation (lags? and f—3) followed by the highest positive (lag

t—35 for both indexes) showed weaker information efficiency leading to a need of
relatively long time for the positive market impulses form developed markets to make
significant formative influence, add to this the relatively low values of correlation and
we can outline a very low impact on SOFIX from developed markets in an upswing of
Bulgarian market.

It is evident that many of the CEE indices marked a correlation dominance of DAX in
compared to DJIA. The values of correlation between CEE indices and DAX, DJIA
ranged from 0,3364 to 0,4402 - from a statistical point of view, they did not mark
marked a high correlation, but it should be borne in mind that they reflect the values of
the linear correlation, which does not cover non-linear one, thus interconnection
between studied indices may be considerably higher. While in their relative content
these correlation values mark tendencies. Should distinguish SOFIX, which takes into
account a significant impact on part of the U.S. index, but the correlation value recorded
was lower than shown by other indices, so we can look at relatively high degree of
independence of the Bulgarian index from DJIA and DAX in the conditions of rising
market.

For Crisis Period 2

1.

All indices studied showed identical behavior towards efficiency against DJIA and

DAX. Maximum values of correlation are registered in the interval ¢ to ¢—1and
reached minimal values in lags 2 to 4. This observation leads us to conclusion that in
times of crisis studied indices has significantly greater informational efficiency vis-a-vis
developed capital markets, the new information will be incorporated as soon as possible
after its occurrence and shall be implemented in full after only a few lags. An exception
to this we find only at BET to DAX, where the minimum value of correlation was
observed in lag 10.

Identical to the Period 1 all CEE indices during Crisis Period 2 showed significantly
greater synchronicity with dynamic of DAX rather than DJIA. Registered maximum
values are positively correlated in the range 0.5537 to 0.6460, which is significantly
higher compared to the U.S. index registered — from 0.4009 to 0.4142. Although the
general trend is shown by index BET, which unlike the first period shows higher
synchronicity with the German DAX than with DJIA, the values of the correlation is
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relatively low in comparison to other CEE indexes (0.1908 to DAX and 0.1416 to
DIJIA).

3. During the Crisis Period 2 the Bulgarian index SOFIX shows interconnection and
dynamics, which is opposite to that demonstrate by other studied CEE indexes.
Established a high degree of correlation with the U.S. index DJIA, as compared to the
German index, but in absolute terms it is considerably lower than the range of the
correlation between DAX and CEE index — 0.3851 between SOFIX and DIJIA
comparing to the interval of 0.5537 to 0.6460 for the CEE indices to DAX.

For the post-crisis Period 3

1. It is noteworthy that from three periods studied particularly in the post-crisis period we
find the highest values of correlation between the CEE indices, DJIA and DAX. In all
the studied indices recorded a relatively high increase in correlations, the drop was only
apparent at PIX to DAX, also SOFIX to DJIA and DAX, but considering the relatively
low rates of downward rather we could talk about preserving the correlations from
Crisis Period 2. For increase strength of the correlation of CEE indices we can judge by
the extent of the range of their expression — from 0.2386 to 0.7027 for the DAX and
from 0.3107 to 0.5726 for the DJIA. These intervals for Crisis Period 2 are respectively
— from 0.1908 to 0.6460 for the DAX and 0.0523 to 0.4142 for the DJIA.

2. Like in Period 2 in pre-crisis Period 3 almost all CEE indexes show higher correlation
to DAX rather than to DJIA. The most powerful is this dependence on Russian RTS
(0.7027) followed by the Hungarian BUX (0.6432), Czech PXI (0.6367), Romanian
BET (0.4509) and Bulgarian SOFIX (0.2386). Bulgarian index should be indicated by
the fact that he is the only one of the studied CEE indices who in crisis and in post-crisis
period continues to demonstrate a highest correlation to the DJIA, the change in the
magnitude of the correlation coefficient between those two periods is very low — from
0.3851 (Period 2) 0.3224 (Period 3).

3. Summarizing the results based on correlations coefficients for Period 3 we can make the
following conclusions: in a post-crisis recovery in CEE indices studied showed still
greater degree of synchronicity in their dynamics with that of developed markets which
began the transfer of crisis influences onset of the global financial crisis of 2007. From
all surveyed CEE indices only Bulgarian SOFIX shows relative constancy in
correlations against the DJIA and DAX, while maintaining a leading position in this
regard for DJIA, in the trend established by the Crisis Period 2.

In the process of identifying and analyzing the interaction between the studied CEE indices
and developed capital markets represented by indices DAX and DJIA came the question of
his strength against the recorded values of correlation coefficients. Assuming value of the
coefficient of at least 0.5 as the threshold of a significant correlation, then, during the Pre-
crisis Period 1 all the CEE indexes and some of them in the Crisis Period 2 (BUX and
DIJIA, PXI and DJIA, as well as in BET and SOFIX to DJIA and DAX), gives us no reason
to determine that there is a high degree of correlation between the Bulgarian, Romanian,
Russian, Czech and Hungarian indices and DAX or DJIA. Similar is the situation in Post-
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crisis Period 3, most of fluctuation of the values of correlation coefficients are about the
limit of 0.5.

These results can be interpreted, when attributed to the nature of the correlation coefficient,
which is based on the Pearson correlation coefficient, suggesting a linear relationship
between two variables. In this case, the correlation coefficient would be a useful indicator
of the relationship between the two indices, but if their relationship is nonlinear, then he
would not be able to fully comprehend. This leads to a situation where the correlation
coefficient showed low values, but in fact the relationship is greater between the two
indices. This can be explained by the presence of nonlinear relationships that Pearson's
coefficient is not reported.

4.2. Nonlinear dependencies and GARCH effects

Non-linear, if available would refute the idea of a random walk in the prices of financial
assets under the efficient markets hypothesis and would define market informational
efficiency as weak. Implemented in this study to verify the presence of nonlinear
dependence in volatility is achieved by considering the autoregression of the residuals &,
from the model of return, which applies Engle ARCH test (Engle, 1982). Results of these

tests (see Table 5) allow us to reject the null hypothesis, which suggests that all &, are

independent and identically normally distributed with N (O, 0'2), i.e. no correlation

between the residuals exists. Empirically established presence of ARCH - effects directly
shows the existence of nonlinear relationships between values of volatility and the return of
the surveyed CEE indices. Objectivity insists to consider the absence of ARCH effects for
lags 1 and 2 for the BUX index for Period 1, a fact that renders the use of GARCH models
for that index, period and lags.

Identification of nonlinear relationships is important because the simplest known form of
non-linearity in econometrics is that which occurs when the observed variables in a linear
regression model is transformed so as to take into account first order autoregression of the

residuals &, . This is accomplished through the use of models from the type of generalized

autoregressive conditional heteroskedasticity — GARCH. Thus, testing for the presence of
nonlinear relationships could be seen as testing the suitability of a financial data modeling
using GARCH models, particularly those used for this study EGARCH model.

4.3. Application and calculation of EGARCH models
4.3.1. Determining the optimal size of lags and EGARCH models

To determine the amount of lags P and 9 we are using Akaike (AIC) information criteria
test. Under his administration should be recognized that it is adversely affected by a large
number of parameters in the tested models and this gives an advantage in comparison to
those with fewer ones. For these tests are used as input parameters of the LLF values and
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the number of parameters of tested EGARCH models used for its calculation. The
relationship between the value of the LLF and the number of parameters defines the test
statistics that serve as criteria for comparison between competing models. It is the model
with the smallest value of a test statistic is preferable. Finally selected models with lags

P and 9 are tested with normal distribution and with Student # -distribution to determine
the best fit.

The results of the AIC test for the studied indexes, periods and test statistics are presented
in Table 6. From these data we can conclude that the most successful modeling inputs for

the return of the studied indices give us the following combinations of lags P and 9 for
used in this study EGARCH models:

1. For BET
e Period 1 - EGARCH (2.2) — ¢ - distribution
e Period 2 - EGARCH (1.1) — £ - distribution
e Period 3 — EGARCH (1.2) — ¢ - distribution
2. For BUX
e Period 2 — EGARCH (1.1) — ¢ - distribution
e Period 3 - EGARCH (2.1) — £ - distribution
3. For PXI
e Period 1 - EGARCH (2.2) — £ - distribution
e Period 2 — EGARCH (1.2) — ¢ - distribution
e Period 3 - EGARCH (1.2) — ¢ - distribution
4. For RTS
e Period 1 - EGARCH (1.2) — ¢ - distribution
e Period 2 — EGARCH (1.1) — ¢ - distribution
e Period 3 - EGARCH (2.2) — ¢ - distribution
5. For SOFIX
e Period 1 - EGARCH (2.2) — ¢ - distribution
e Period 2 - EGARCH (2.2) — ¢ - distribution
e Period 3 - EGARCH (1.1) — ¢ - distribution

Objectivity insists to make the following comments on the test results for the Czech index
PXI and Period 3. Although formally a lower AIC test statistics is for model with normal
distribution we adopt the model with Student 7 - distribution. Relatively very close values
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of AIC test statistics for compared models and as a result of a subsequent measurement of
AIC test statistics for EGRACH model with data from PXI and from DJIA and DAX
indices, conclusively establish the superiority of EGRACH models using t-distribution and
their results will be used as representative data from the index PXI.

The dimension of final selected lags P and 9 can outline an initial indication of the
informational efficiency of studied CEE indices. For the pre-crisis Period 1 final selected

models are tested with maximum dimensions of lags P and 4 for two lags behind. This
result for the CEE indices can be explained by the fact that on the dynamics of these indices
take affect available autocorrelation and external dependencies determine market reaction
manifested in the slow incorporation of market information in index values and
consequently need in econometric modeling to be used data for more than one lag behind.

For Crisis Period 2 the results for the CEE indices show the dimension of © and ¢ near
one lag, thus marked lack of longer-term trends in autocorrelation and increased following
the current at the moment / market dynamic. An exception in this respect is the registered
index SOFIX — EGARCH (2,2), which is the first one indication of that in the Crisis Period
2 Bulgarian index shows a high tendency to follow negative market fluctuations than other
studied CEE indices.

In the post-crisis Period 3, we cannot clearly identify a general trend in determining the

dimensionality of P and 4. The situation is more clearly stated only for indices SOFIX —
EGARCH (1.1) and RTS — EGARCH (2.2). These two examples show the opposite effects
of the incorporation of market information in a post-crisis market. Bulgarian index, unlike
the Crisis Period 2, shows a lack of longer-term direction of the market dynamics and
adherence to the current market situation at the moment . Opposite is the reaction of the
Russian index showing a stronger tendency to follow the post-crisis market trends and
sustainably incorporating them in the index values.

Another important result is that all the selected models use Student - distribution, with
which confirm established by numerous empirical studies on the capital markets fact of
existence of high kurtosis distributions with so-called fat tails in the return of capital
markets regardless of their level of development.

4.3.2. Calculation of selected EGARCH models

4.3.2.1. Calculation of selected EGARCH models with data from the CEE indices and
without DJIA and DAX

The analysis of the values of the coefficients of persistence (Persistence) — ,31 and leverage

— 7; for EGARCH models with data from CEE indices and not including indices DJIA

and DAX can help us determine informational efficiency and asymmetry related to studied
CEE indices.
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The values of the coefficient of persistence and related informational efficiency show
distinct clustering of the studied indices based on their reaction to the information entering
the market. In a group with identical market reaction can include indexes BUX, PXI and
RTS and with opposite in informational aspect behavior can be distinguished from the other
group composed by SOFIX and BET. The Bulgarian and Romanian indexes show
disposition for faster and stronger react to negative news, typical for crisis Period 2, in
contrast of demonstrated moderate response to the incorporation of positive market news
typical pre-crisis Period 1. This type of market reaction is the opposite of behavior shown
by other CEE indices witch follow a sustainable market trends during Period 1 and give
much lower significance of the new information to the market in comparison with
following the longer-term trends. This type of market behavior turns during Crisis Period 2
and shows an enhanced response only to short-term market fluctuations rather than follow a
relatively long-term market trends. In the post-crisis Period 3 the clustering of the studied
indices remained, as for SOFIX and BET, albeit in a limited degree they return to more
moderate and short-term following of market trends, as opposed to other CEE indices that
indicate predisposition to formation and following of longer-term market trends.

Data on dynamics of coefficients of persistence from one period to another (tables 7 to 11)
are as follows:

1) From Period 1 to Period 2:

e For BET from 0.9905 to 0.87823;

e For BUX from 0.93204 to 0.98247;

e For PXI from 0.866275 to 0.97016;

e For RTS from 0.92944 to 0.99;

e For SOFIX from 0.99786 to 0.84682.
2) From Period 2 to Period 3:

e For BET from 0.87823 to 0.96468;

e For BUX from 0.98247 to 0.95057;

e For PXI from 0.97016 to 0.9734;

e For RTS from 0.99 to 0.98098;

e For SOFIX from 0.84682 to 0.85591.

It is worth noting that the coefficient of persistence of SOFIX showing the highest degree
of fluctuation from a single period to another. The data show the following fluctuation —
from 0.99786 to 0.84682 and 0.85591 — which is the largest decrease in the coefficient of
persistence for all CEE indices. This can be interpreted on a base of comparison with BUX,
PXI and RTS indexes, which shows decreasing in their informational efficiency switching
from pre-crisis to crisis period, resulting in a short-term following the crisis market trends.
In this respect SOFIX demonstrates the opposite reaction for increased informational
efficiency, leading to much stronger respond to negative crisis information, resulting in
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advance incorporation of market information in the values of return from SOFIX during
crisis Period 2 compared to pre-crisis Period 1. We can determine that the reaction on the
market information in Period 2 is so accelerated that when it becomes publicly available at
the moment # most of the content is already included in the values of SOFIX under the
form of followed strong market trends.

To determine and analyze the presence of information asymmetry associated with the
degree of response of volatility of CEE indices to positive and negative market news we

must consider leverage coefficients (7, and },) from EGARCH models unreported returns
on DJIA and DAX.

Data on dynamics of leverage coefficients (/; and },) from one period to another (Tables
7 to 11) are as follows:
1) From Period 1 to Period 2:
e For BET from -0.00496 to -0.093246;
e For BUX from -0.033055 to -0.06608;
e For PXI from -0.21168 to -0.069144;
e For RTS from -0.058573 to -0.074087;
e For SOFIX from 0.006795 to -0.10257.
2) From Period 2 to Period 3:
e For BET from -0.093246 to -0.079222;
e For BUX from -0.06608 to -0.13004;
e For PXI from -0.069144 to -0.07877;
e For RTS from -0.074087 to -0.05556;
e For SOFIX from -0.10257 to -0.040722.
Analysis of the data allows us to draw the following conclusions:

1. Indices BET, BUX, RTS and SOFIX increase their absolute values of leverage
coefficients during Crisis Period 2. Thus, we can determine that information asymmetry
for those indices defines a stronger reaction to negative market news, giving them a
greater weight in the equation of volatility compared with Pre-crisis Period 1 with
predominantly positive information impulses. Also recognizing the sign of coefficients,
we can determine that during the crisis period negative news have a greater weight,
leading to a large increase in volatility, and vice versa, during the Pre-crisis Period 1
negative sign of leverage coefficients leads to a reduction of volatility, but this
correction is lesser extent as compared to Period 2.

2. The PXI index showed the opposite response of his information asymmetry established
on the basis of his leverage coefficients. Observed from Period 1 to Period 2 reduction
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in the value of leverage coefficient while maintaining a negative sign leads to the
conclusion that during the crisis negative impulses PXI index show a weaker response
and low increasing its volatility. Continuing analysis to the value of information
asymmetry for Period 1, we see that PXI index strongly follows market tendency only
when we have a growing market trend (Period 1), leading to a strong positive reaction
to market information and greater reduction in volatility. In times of crisis (Period 2)
and negative information impulses PXI index shows a weaker response to market
information, do not form and follow relatively long-term trends and show a slight
increase in volatility.

3. In the Post-crisis Period 3 dynamics of leverage coefficients shows grouping of the
studied indices according to the correction of their information asymmetry. The first
group consists of indices BET, RTS and SOFIX observed post-crisis "cushion" of
information asymmetry manifested as a decrease in the strength of response to market
information and hence reduction in the volatility of the markets surveyed. The reported
decrease in leverage coefficients can be seen as a return to the situation of information
asymmetry for Pre-crisis Period 1 in which the dynamics of market information has less
impact on volatility than during the Crisis Period 2. Taking into account a negative sign
leverage coefficients in the Post-crisis Period 3, the prevailing positive market dynamics
reduces the volatility of indices. We should also note the fact that, except for RTS
index, levels of lowered leverage coefficients are higher than Pre-crisis Period 1 which
can be considered as potential for more significant change in volatility in the occurrence
of negative market news compared to Period 1.

The other group consists of the Hungarian BUX and Czech PXI, in which registered an
increase of leverage coefficients from Crisis Period 2 to Post-crisis Period 3. This increase
— relatively low for PXI and significant for the Hungarian BUX — marked some faster
recovery leading to that positive market impulses produce the highest of all studied indices
decrease in the volatility of returns on those markets. However, this result must be
interpreted with caution because the emergence of negative market impulses with these
high leverage coefficients would lead to the strongest of all studied indices increase in
volatility.

Summarizing for the informational asymmetry of all studied indices we could point out that
they show a weakening of the variability of their returns, but markets surveyed remain
elevated potential for relatively strong reaction in the emergence of negative market
impulses compared to the pre-crisis period.

4.3.2.2. Calculation of the selected EGARCH models with data from the CEE indices and
including as explanatory variables DAX or DJIA

To identify and measure the specific impact of the DJIA and DAX for CEE indices, we will
use the model of return applied to the data from each of the CEE indices extended with
additional member reflecting successive returns of the indices DJIA and DAX. Based on
AIC test results we selected for any one of CEE indices and studied period an EGARCH
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model which includes DJIA or DAX and by that leads to increase in explanatory power of
the model (see Tables from 7 to 11):

1) Pre-crisis Period 1:
e For BET - EGARCH model without DAX u DJIA;
e For PXI - EGARCH model including DAX;
e For RTS — EGARCH model including DAX;
e For SOFIX — EGARCH model without DAX u DJIA.
2) Crisis Period 2:
e For BET — EGARCH model including DJIA;
e For BUX — EGARCH model including DAX;
e For PXI - EGARCH model including DAX;
e For RTS — EGARCH model including DAX;
e For SOFIX — EGARCH model including DJIA.
3) Post-crisis Period 3:
e For BET — EGARCH model including DAX;
e For BUX — EGARCH model including DAX;
e For PXI — EGARCH model including DAX;
e For RTS — EGARCH model including DAX;
e For SOFIX — EGARCH model including DJIA.

Based on data from selected EGARCH models take into account the influence of the DJIA
and DAX we can draw the following conclusions:

1. There is a clear distinction of the studied indices into two groups according to
deterministic effects of DJIA and DAX. The first covers BUX, PXI and RTS shows
clearly determined role for their dynamics of the German index DAX, whether for Pre,
Crisis or Post-crisis period. The second group includes Romanian index BET and
Bulgarian index SOFIX showing a hesitant reaction to the deterministic influence of the
DIJIA and DAX, as when significant influence on the Bulgarian SOFIX is present it is
always by the DJIA (Crisis Period 2 and Post-crisis Period 3).

2. Using in the model of the return from the BUX, PXI and RTS indexes an additional
member reflecting returns from DAX leads to increase its explanatory power for all
three periods of study. It should be noted that data from AIC test statistics provide a
significant advantage as an explanatory variable for DAX rather than DJIA, especially
during the Crisis Period 2:
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e For the Period 1 (DJIA against DAX):
» PXI-3.2558e +003 to-3.2578e +003
» RTS-2.7860¢ +003 to-2.8372¢ +003
o In Period 2 (DJIA against DAX):
» BUX-4.0041e +003 to-4.2573¢ +003
»> PXI-4.1456e +003 to-4.3715e +003
» RTS-3.5479¢ +003 to-3.8200e +003
e For Period 3 (DJIA against DAX):
» BUX-2.7721e +003 to-2.9815¢e +003
» PXI-3.1396e +003 to-3.2137e +003
»> RTS-2.8438e +003 to-2.9563¢ +003

3. Using the model of return from SOFIX and BET for Period 2 and 3 with an additional
member reflecting returns from DAX and DJIA leads to increase of its explanatory
power. At Crisis Period 2 both indices showing greater deterministic influence of the
DIJIA, while in the Post-crisis Period 3 SOFIX retains its dependence on the DJIA, but
for BET deterministic influence came from DAX. For both indices at the Pre-crisis
Period 1 AIC test statistics does not give preference to models using DAX and DJIA as
an explanatory variable.

For the CEE indices studied inclusion in their EGARCH models of data from DJIA and
DAX leads to a correction in coefficients of persistence and leverage. Consider this
observation as evidence of informational effects of the DAX and DJIA and its absorption in
the values of the indices studied as the correction in coefficients of persistence is the result
of an amended information efficiency, i.e. change the extent and intensity of the inclusion
of new information in the index. Measurement of this information influence on the
volatility of the studied indices is related to the determination of information asymmetries.
It was here that reveals the relativity of this asymmetry by relativity of correction in
econometric model coefficients that reflect it. Correction that can be defined by the
different values of these coefficients for the different information content effects, as
presented above, and in terms of correction caused by participation in the econometric
models of return data from DJIA and DAX.

Considering the correction in coefficients of persistence and leverage caused by
participation in the econometric models of CEE indices of return data from DJIA and DAX
we can make the following observations:

1. Forindices BUX, PXI and RTS:

1.1. The inclusion in the model of return on BUX, PXI and RTS as explaining variable data
from the DAX leads to adjustment in their information efficiency attributable to the impact
of the German index. For PXI and RTS indices, an increase followed by a decrease in
coefficients of persistence in the transition from Period 1 to Period 2 and 3, respectively, a
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decrease followed by an increase in informational efficiency of PXI and RTS switching
from Crisis to Post-crisis market. Taking into account these observations, correlation
coefficients between PXI, RTS and DAX, and based on the results from EGARCH models
including DAX we can determine more clearly the mechanisms of information impact on
PXT and RTS. Inclusion of the dynamics of DAX returns as explanatory variables for these
two indices give us the opportunity to determine by the size of coefficients of persistence
the degree of information efficiency of PXI and RTS determined by other then German
index factors. Observed reduction in information efficiency during Periods 1 and 2 does not
mean that the DAX has less impact on PXI and RTS as opposed to the established
correlations, but rather is related to the reflection of the strong influence of the sum other
factors such as the presence of strong and relatively long-term market trends - a situation
very typical of a crisis, influence of other capital markets, etc. Factors, witch combined
effect can lead to the formation of a solid trading trend. For significant effects of DAX to
PXI and RTS we can judge in Period 3, where inclusion of the German index decreases the
coefficient of persistence and increase information efficiency. Increased information
efficiency of PXI and RTS shows that in the post-crisis market dynamics of the two indices
by a considerable extent is determined by the dynamics of DAX and generally follows a
stronger post-crisis trend of development. In this respect, the analysis should consider the
performance of Hungarian index BUX. Inclusion of DAX in the BUX’s EGARCH model
registered opposite change in coefficients of persistence than shown by PXI and RTS,
namely the decrease in Crisis Period 2 and increase in Post-crisis Period 3. It should be
noted that the close values of the correlation coefficients of BUX, PXI and RTS to DAX,
definitely put the Hungarian index in one group with Czech and Russian as the relation to
DAX, the difference comes from the different mechanisms by which this relation is realized
in the market dynamics of these CEE indices. During the crisis period the market dynamics
of Hungarian index is mainly considering the dynamics of DAX, so its inclusion in the
BUX’s EGARCH model reduces the coefficient of persistence with which shows that the
main variable determining the information effectiveness of BUX is precisely the German
index and other factors that may affect receive less weight in the equation of the volatility
of the Hungarian index. The situation changed radically in the Post-crisis Period 3, where
the decline in information efficiency of BUX is marking a strong predisposition to follow
the main trends of short-term market dynamics. Such behavior in a post-crisis period can be
directed to the existence of a recovering market with more risky potential in which market
recovery processes do not form a long-term trend, and give greater weight to short-term
market fluctuations.

1.2. The changes in the leverage coefficients of the indices BUX, PXI and RTS due to the
inclusion of DAX as explanatory variables are as follows:

e Pre-crisis Period 1
1 . For PIX from -0.21168 to -0.065802
2. For RTS from -0.058573 to -0.03354
e Crisis Period 2

1. For BUX from -0.06608 to -0.057175
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2. For PIX from -0.069144 to -0.03187

3. For RTS from -0.074087 to -0.061516
e Post-crisis Period 3

1. For BUX from -0.13004 to -0.085955

2. For a PIX from -0.07877 -0.0661309

3. For RTS from -0.05556 -0.26064

Summarizing we can determine that for the three studied periods we have decreasing in
leverage coefficient, explained by the influence of the German index DAX, the exception
from the general trend is only RTS for Post-crisis Period 3. Since the observed reduction in
leverage coefficients is a consequence of inclusion in EGARCH models of CEE indices of
DAX, then we can assume that the amount of this reduction can be seen as part of the
information asymmetry of given index directly attributable to the dynamics the DAX. The
largest decline in rates, showing the biggest influence on the German index can be
presented in following sequence: for Pre-crisis Period 1 — the PXI index (from -0.21168 to
-0.065802), for Crisis Period 2 — the PXI index (from -0.069144 to — 0.03187) and for Post-
crisis Period 3 — the BUX index (-0.13004 to -0.085955). These data indicate that during
the pre-crisis and crisis period the magnitude of response of the Czech index to market
information is defined by the highest degree from the dynamics of DAX compared to other
CEE indices. During the Post-crisis Period 3 the Hungarian BUX index showed the
strongest response to market information in line with the German index. This fact could
also be considered by taking into account the informational efficiency of the BUX for the
same period indicating a predisposition towards a stronger pursuit of short-term market
fluctuations. So we can conclude that during the post-crisis recovering the Hungarian index
shows a stronger inclination to follow short-term fluctuations, giving the most significant of
all studied indices dependence of market information from DAX. As far as this market
information is positive the BUX will achieve greater reduction of the volatility of the return
and hence lead to faster post-crisis recovery, but the situation remains with a high risk
potential, since the emergence of negative information signals from the market and mainly
from the DAX will increase volatility and instability in the Hungarian market.

Exception to the downward trend of the leverage coefficients demonstrate Russian RTS
index for the Post-crisis Period 3, the correction is the biggest in comparison to other
studied indexes — from -0.05556 to -0.26064. The explanation of that should take into
account also relatively very low rate of persistence of the Russian index for this period and
show the highest correlation with DAX compared to other studied indices. We can
conclude that the Russian index in his post-crisis recovery showed very strong reaction to
the positive market impulses, and in this respect RTS formed and followed a very strong
market trend, which reflects in a significant degree market dynamics of DAX. Thus, the
available positive market impulses lead to significant reduction in the volatility of returns
from Russian index. But like the Hungarian index BUX, this situation is related to
increased risk exposure of the Russian index since a shift of the positive market impulses
with negative well lead to substantial increase in volatility of the market. It should be noted
that although their overall higher risk exposure in the post-crisis period, Russian and
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Hungarian Index show different reasons for their increased information asymmetry. In
BUX enhanced incorporation of positive market impulses can be explained by the
dynamics of DAX, while Russian RTS, is driven by its own strong post-crisis trend, which
include the dynamics of DAX.

2. BET and indices SOFIX:

2.1. For Period 1 both indices — SOFIX and BET — does not show deterministic influence
from DJIA and DAX, both in terms of their information efficiency and asymmetry, and in
terms of the volatility of returns, or if such influence exist it is insignificant.

2.2. For Cirisis Period 2 including in the model of return of BET and SOFIX as explaining
variable return data from DJIA results in an adjustment in their informational efficiency
attributable to the impact of the U.S. index. This leads to decrease in coefficients of
persistence, which is associated with higher information efficiency. Explanation for these
observations is that in a crisis the Bulgarian and Romanian index showed a tendency to
form and pursue long-term market trends. In proof of this assertion we can cite the values

of the persistence of pre-crisis and crisis period from the models witch not take into account
the influence of DJIA and DAX, there is apparent a significant decrease in coefficients of
persistence indicate increased information efficiency which leads to greater weight in the
dynamics of BET and SOFIX of the long-term trends over short-term fluctuations. The
inclusion in the model of returns of BET and SOFIX of the U.S. index leads to
strengthening of that tendency to pursue of long-term market trends attributed to the direct
reflection of the dynamics of the DJIA. The change in the coefficient of persistence for
BET is from 0.87823 to 0.82029 and for SOFIX from 0.84682 to 0.82537, the presented
correction is specifically increased information efficiency attributed to the direct influence
of the DJIA.

2.3. In the Post-crisis Period 3 the SOFIX and BET indices show differences in the
expression of the influence of the DJIA and DAX for their return. Including of DAX as
explaining variable for the returns of Romanian index shows shift in a post-crisis recovery
while during the Crisis Period 2 greater deterministic influenced for BET was from DJIA.
Including of the German index leads to decrease in the coefficient of persistence from
0.96468 to 0.92768 witches indicates increase in information efficiency of BET. This
situation is similar to that shown by the PXI and RTS and shows that in post-crisis market
conditions BET’s dynamics is determined by the dynamics of DAX and the index as a
whole is more likely to follow the established post-crisis trend, rather than short-term
market fluctuations. We need to pay attention that judging from the achieved levels of
coefficients of persistence in Period 2 (0.82029 in DJIA) and Period 3 (0.92768 in DAX)
the index in its post-crisis dynamics did not reach the levels of information efficiency
typical for crisis period. So we can point out that the stability of following the post-crisis
market recovery trend is lower in comparison with which BET followed the negative
market dynamics during the Crisis Period 2.

For the index SOFIX we observe preservation of the DJIA index as an explanatory
variable, during crisis and in the post-crisis period. About the information efficiency the
inclusion of DJIA as explanatory variables for the return of the Bulgarian index leads to
relatively very weak correction of coefficient of persistence — from 0.85591 to 0.85311 —
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and the corresponding change in information efficiency is very low too. Comparing that
data with the change of coefficients of performance persistence for Period 2 (from 0.84682
to 0.82537) we can observe decreasing in information efficiency for SOFIX in terms of the
post-crisis market. However, we cannot treat it as an indication of increased risk potential.
The explanation comes from the fact that, during the Crisis Period 2 Bulgarian index
strongly follows the negative market trend and for short-term market fluctuations is very
difficult to divert him from the established sustainable trend. In the Post-crisis Period 3 we
observe a weakening of the influence of the relatively long-term market trends and greater
weight to short-term fluctuations of the volatility of Bulgarian index.

The changes in the leverage coefficients of the BET and SOFIX indices due to the inclusion
of DAX and DJIA as explanatory variables are as follows:

e Crisis Period 2

For BET from -0.093246 to -0.12963

For SOFIX from -0.10257 to -0.082071
Post-crisis Period 3

For BET from -0.079222 to -0.107259
For SOFIX from -0.040722 to -0.0043931

YV V V V V VY

The data for the index BET show for both periods increased leverage coefficients
with different indices as explanatory variable — for Period 2 — DJIA and Period 3 —
DAX. The relative rate of change of leverage coefficients is very similar in both
periods studied, which comes to direct that on the information asymmetry of BET is
paramount pursuit of its own market impulses due to the established market trend,
sensitivity to which is determine by the dynamics of the DJIA and DAX, but this
dependency is not strong enough to be leading for BET. It should be noted that this
reaction of the information asymmetry of the Romanian index is the same as
direction and close in size to the external influence whether a crisis or post-crisis
market.

» The index SOFIX shows reduction of leverage coefficients for periods 2 and 3 while
preserving the DJIA as an explanatory variable, both in crisis and in the post-crisis
period. The leverage coefficients reduction is stronger in the Post-crisis Period 3
rather than during the Crisis Period 2, which showed a strong informational
efficiency of the Bulgarian index tends to follow the established negative market
trend. This significant reduction in the leverage coefficients for Post-crisis Period 3
result of taking into account of DJIA for returns and volatility of SOFIX can be
explained by the fact that while in the Crisis Period 2 information asymmetry of
SOFIX strongly follows the negative market impulses from their own market trend
and from DJIA, then in a post-crisis market dominated largely by positive market
impulses Bulgarian index severely limits its sensitivity to them. This reaction is
completely opposite to the demonstrated toward negative market impulses during
Crisis Period 2. In confirmation we can cite the values of the leverage coefficients
for Crisis Period 2 (-0.10257 and -0.082071 — respectively with and without

92



Viadimir Tsenkov — Crisis Influences between Developed and Developing Capital Markets ...

accounting for DJIA) and two-times lower values in Period 3 (-0.040722 and
-0.0043931 — respectively with and without considering the DJIA). So we can
conclude that in case of negative market impulses, determined by an external factor -
DIJIA, Bulgarian index SOFIX shows their increased incorporation in his volatility,
but demonstrates opposite information asymmetry response in terms of positive
market impulses, determined by an external factor, expressed in their very limited
coverage.

5. Empirical conclusions and generalizations

5.1. In terms of correlation values

e During Pre-crisis Period the Hungarian, the Czech and the Russian indices form and
follow the long-term market trends in line with the positive news from the developed
capital markets and in particular from the German index DAX. An exception to this
reaction of CEE indices are the Romanian and the Bulgarian indices. The Romanian
index demonstrates a relatively low correlation to the DJIA and DAX, and the SOFIX
shows absents of significant correlation to U.S. or German index.

e Identically to Pre-crisis Period during the Crisis Period almost all CEE indices had
shown significantly greater correlation with the dynamics of DAX rather than with
DIJIA. The strongest correlation is between DAX and the Czech index (0.6460), while
the weaker is the one with the Romanian (0.1908). The exception is the Bulgarian index
showing its highest correlation with the DJIA (0.3851).

e In a post-crisis recovery studied CEE indices showed still greater correlation of their
dynamics with that of developed markets from which began the transfer of negative
crisis influences during the global financial crisis of 2008. The highest degree of
correlation is that between DAX and Russian index (0.7027). The lowest is for DAX
and the Romanian (0.4509). From all surveyed CEE indices only the Bulgarian index
shows its higher correlation to the U.S. index in continuation of the trend established
during the Crisis Period.

5.2. Informational efficiency of the studied CEE indices

The Bulgarian and the Romanian indices showed disposition for faster and more sensitive
reaction to negative market impulses, typical for the Crisis Period, in contrast to a moderate
incorporation of the positive market impulses specific to the Pre-crisis Period.
Incorporation of the market information by SOFIX during Crisis Period is so accelerated
that when it becomes publicly available at the time f/ much of the content is already
included in the values of SOFIX under the form of strongly followed market trend. This
type of reaction is opposite to the behavior from other CEE indices which follows more
sustainable market trends during the pre-crisis period and gives much lower significance of
the new market information. This market behavior changes during the Crisis Period,
showing an enhanced response only to the short-term market fluctuations. During the Post-
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crisis Period the Bulgarian and the Romanian indices are showing predisposition to the
short-term market trends. This is opposite to the other CEE indices which tend to form and
pursue longer-term market trends.

5.3. Information asymmetry of the studied CEE indices

The observed information asymmetry indicates that the Romanian, Hungarian, Russian
and the Bulgarian indices during the Crisis Period showed significant increase of their
volatility response to market impulses, in comparison with the Pre-crisis Period. This in
the crisis condition leads to the greater increase of market volatility.

The only exception is the reaction of the Czech index. This index strongly follows the
market trends in conditions of growing market (Pre-crisis Period), leading to a strong
positive reaction to the market information and a greater reduction in volatility. In times
of crisis and negative market impulses the PXI shows a weaker response to market
information and follow relatively long-term trends showing weaker increase in
volatility.

In the Post-crisis Period based on the observed levels of information asymmetry, we can
group the indices studied in the following sequence. The first group consists of the
Romanian, Russian and Bulgarian indices which are showing a post-crisis "cushioning"
of the information asymmetry as they decrease the strength of their response to the
market information and consequently reduction in the market volatility. With the
exception of RTS established post-crisis levels of information asymmetry have the
potential for significant increase of volatility in the presence of negative market
impulses compared to Pre-crisis Period. The other group consists of the Hungarian and
the Czech indices which are showing a faster recovery leading to a positive market
impulse producing the highest decrease in the volatility of return on those markets.
However, this result must be interpreted with caution because the emergence of
negative market impulses would lead to the strongest increase in volatility of all studied
indices.

Summarizing for the informational asymmetry of all the studied indices we could point
out that they show a weakening of the volatility of their returns. Nevertheless the
markets remain with a high potential for relatively strong reaction in the emergence of
the negative market impulses compared to the pre-crisis period.

5.4. Conclusions about volatility co-movement based on the impact of the DJIA and DAX
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on returns and volatility of CEE indices

. There is a clear separation of the studied indices into two groups according to

deterministic effects of DJIA and DAX. The first includes Hungarian, Czech and
Russian indexes are clearly showing a leading role for their dynamics by the German
index DAX, for all studied periods. The second group includes the Romanian index,
showing a hesitating reaction to the deterministic influence of DJIA and DAX, and the
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Bulgarian index — where when there is a significant external influence it is always by
the DJIA (Crisis Period and Post-crisis Period).

. The inclusion in the model of return on Hungarian, Czech and Russian indices of DAX,
as a variable, leads to adjustment in their information efficiency attributable to the
impact of the German index. Increased information efficiency of the Russian and the
Czech indices showed that in the post-crisis market dynamics of the two indices is
determined by the dynamics of DAX and generally followed a stronger post-crisis
market trend. The information efficiency of the Hungarian index marked a strong
predisposition to follow short-term market trends. Such behaviour in the post-crisis
period can be determined as existence of a recovering market with high risk potential in
which market recovery processes do not form a long-term trend, and give greater weight
to short-term market fluctuations.

. In times of crisis the Bulgarian and the Romanian indices showed a tendency to form
and follow long-term market trends. The inclusion of the U.S. index in the model of
returns of those indexes leads to reinforcing this tendency explained by the direct
reflection of the dynamics of the DJIA.

. During the Post-crisis Period the dynamics of the Romanian index is determined by the
DAX and the index as a whole is more likely to follow the established post-crisis
market trend, rather than short-term market fluctuations. It should be noted that the
stability of the post-crisis recovery market trend is lower compared to the one with
which BET followed the negative market dynamics during the Crisis Period. The
inclusion of the DJIA in the model of return of the Bulgarian index during the Post-
crisis Period leads to relatively very low change of its information efficiency. This
combined with a reduction of the influence of the relatively long-term market trends
gives greater weight to short-term market fluctuations for the index volatility.

. In the pre-crisis and crisis periods the response of Czech index to the market impulses is
determined in the highest degree from the dynamics of DAX compared to other studied
CEE indices. During the Post-crisis Period the Hungarian index is leading in this aspect.
The Hungarian index shows a stronger pursuit of short-term market fluctuations in the
conditions of a recovering post-crisis market. As far as market information is positive
BUX will achieve greater reduction of the volatility, hence a faster recovery. The
situation still remains in a high risk potential, because of the emergence of the negative
market impulses, and especially from DAX, which will increase the volatility and
instability of the Hungarian capital market.

. The Russian index in its post-crisis recovery strongly follows the positive market
impulses and form very strong market trend which reflects in a significant degree the
market dynamics of DAX. Thus, the available positive market impulses lead to
significant reduction in the volatility of the Russian index. But like the Hungarian index,
this situation is related to increased risk exposure since a shift of positive to negative
market impulses well lead to significant increase in volatility of the market.

. In general the Romanian index demonstrates a stronger pursuit of its own market
impulses in consistency with the established market trend, sensitivity to which is
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determined by the dynamics of the indexes DJIA and DAX, but this dependency is not
strong enough to be leading for BET. It should be noted that this reaction of the
information asymmetry of the Romanian index is the same in direction and close in size
to the external influence whether in crisis or post-crisis market.

8. While in the Crisis Period the information asymmetry of the Bulgarian index is
determined by the strong sensitivity to negative market impulses from its own market
trend, as well as from DJIA, in a post-crisis market dominated largely by positive
market impulses, SOFIX severely limits its sensitivity to them. Such a reaction is
completely opposite to the one demonstrated toward negative market impulses during
Crisis Period.
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Table 1
Correlation between the indices BET, RTS, WIG, BUX, PXI, SOFIX, DJIA and DAX for
Pre-crisis Period 1

period 1 | BET, | BUX, | PXI, | RTS, | SOFIX, | SOFIX, | RTS, | PXI, | BUX, | BET,

t t t t t t t

DJIA, 0.0193| 0.1632| 0.1758 | -0.0213 -0.0026 -0.0323 | 0.4327| 0.4402| 0.3860| 0.0450] DAX,
DJIA, | | 0.0388| 0.3427| 0.3364| 0.0475 0.0028 0.0184| 0.0475| 0.1149| 0.1499| 0.0613| DAX,,
DJIA, , | 0.0240| 0.0731| 0.0034| 0.0641 0.0197 -0.0175| 0.0641 [-0.0105| 0.0642 | -0.0128| DAX, ,
DJIA, ;| 0.0433| 0.0299| 0.0326 | -0.0072 -0.0307 0.0331(-0.0072 | 0.0154| 0.0320| 0.0037| DAX,,

DJIA,_, | 0.1109| 0.0613-0.0051 | -0.0401 0.0545 0.0351 [-0.0401-0.0132| 0.0545| 0.0380] DAX,_,

DJIA, | 0.0324| -0.0130| -0.0078 | 0.0956 0.0670 0.0677 | 0.0956 | 0.0438 | 0.0245| 0.0231] DAX,
DJIA, ;| 0.0180| -0.0374|-0.0318 | 0.0317 0.0240 0.0188| 0.0317| 0.0142| 0.0453 | 0.0051] DAX,
DJIA, , |-0.0752| -0.0235 | -0.0071 | -0.0192 0.0505 0.0572|-0.0192{-0.0591 | -0.0439 | -0.0055] DAX,
DJIA, ¢ | 0.0097 | -0.0265 | -0.0460 | -0.0536 0.0524 0.0048 | -0.0536 | -0.0528 | -0.0118 | 0.0418] DAX,
DJIA,, [-0.0184| -0.0057 | -0.0734 | 0.0473 0.0327 0.0156 | 0.0473 [-0.0366 | 0.0090 | -0.0208 | DAX,_,
DJIA, , |-0.0121| 0.0242| 0.0425 | -0.0423 0.0316 0.0359 [-0.0423 | 0.0044| 0.0331| 0.0126] DAX,

Table 2
Correlation between the indices BET, RTS, WIG, BUX, PXI, SOFIX, DJIA and DAX for

Crisis Period 2

Period 2 BETZ BUX | PXI, | RTS

t t t

SOFIX, | SOFIX, | RTS, | PXI, | BUX, | BET,

t t

DJ[A, 0.0838 | 0.4142| 0.4009 | 0.0186 0.0679 0.2642 | 0.5537| 0.6460| 0.6372| 0.1246| DAX,

DJIA, , | 0.1416| 0.3039| 0.3848| 0.0523 0.3851 0.2802| 0.1693| 0.2050| 0.1412| 0.1908 | DAX,

DJ]AF2 -0.0475 | -0.0390 [-0.0631 | 0.0046 -0.0021 0.0167 | 0.0303 |-0.0096 | -0.1101 |-0.0097 | DAX,_,

DJIA, ;] 00278 -0.1081 | 0.0110| 0.0132| -0.0253| -0.0344| 0.0050 |-0.0711 | -0.0247 | -0.0223 | DAX, ,

DJ]AF4 -0.0058 | 0.1296 |-0.0395 | -0.0168 0.0186 0.0852 | 0.0487| 0.0474| 0.0848|-0.0145| DAX

DJIA,_; | 0.0266| 0.0406| 0.0363|-0.0014|  0.0708|  0.0879 | 0.0223 | 0.0244| 0.0515| 0.0024| DAX,

DJIA, ;| 00166| 0.0265| 0.0201] *32741 0.0283|  0.0082|-0.0218|-0.0237| 0.0475 | 0.0664] DAX,

DJ]AF7 0.0232 | -0.0309 |-0.0142 | 0.0081 0.0277 0.0635| 0.0241 | 0.0338 | -0.0409 | 0.0211] DAX,

DJIA, ]-0.0097 0.0300| 0.0417|-0.0116 0.0294 0.0124-0.0270 | 0.0187| 0.0152| 0.0033 | DAX, ,

DJ[AF9 -0.0024 | 0.0921 | 0.0578| 0.0055 0.0403 -0.0323|-0.0527 [ -0.0222 | 0.0793 | 0.0211| DAX,

DJIA, y] 0.0479| 0.1188{-0.0080| 0.0125 0.0284 0.0267 | -0.0322 | -0.0018 | 0.0337|-0.0373| DAX,_,,
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Table 3
Correlation between the indices BET, RTS, WIG, BUX, PXI, SOFIX, DJIA and DAX for
Post-crisis Period 3

period3 | BET, | BUX, | PXI, | RTS, | SOFIX, | SOFIX, | RTS, | PXI, | BUX, | BET,

t t t t

DJI4, | 03107| 0.5274| 0.4897| 0.5726|  0.0824|  0.2044| 0.7027 | 0.6367| 0.6432| 0.4509| DAX,

t

DJIA,, | 02787| 0.0544| 0.2544| 0.2458|  03224|  0.2386| 0.2055| 02208 | 0.0035 | 0.2002| DAX,

DJI4,, | 0.0111| 0.0260| 0.0167 | 0.0846 0.0247 0.0312| 0.0228|-0.0597 | -0.0457| 0.0277| DAX, ,

DJIA,_, | 0.0434| -0.0556|-0.0640 |-0.0472|  0.0212|  -0.0043 |-0.0502 | -0.1154 | -0.0048 |-0.0240| DAX, ,

DJIA, , ]-0.0971| 0.0380[-0.0442 | 0.0136| -0.0628|  -0.0224 [-0.0016 | 0.0099| 0.0118|-0.0469| DAX,_,

DJIA, 5| 0.0622| -0.0566 |-0.0643 [-0.0926|  0.0357|  -0.0032|-0.0732| 0.0013 | 0.0033 | 0.0549| DAX, ,

DJIA, ¢ ]-0.0124| -0.0487 | 0.0383|-0.0176|  0.0713 0.0548 | -0.0840 | 0.0216 | -0.0400 |-0.0012] DAX, ¢

DJI4, ;| 0.0307| -0.0169| 0.0121[-0.0791|  0.0741|  0.0217|-0.0295 | 0.0048 | -0.0695 [-0.0345| DAX, ,

DJIA, ;]-0.0474| 0.0057 [-0.0285| 0.0475|  0.0256 0.0458 | -0.0575 | -0.0844 | -0.0074 |-0.0112] DAX,

DJIA, 4] 0.0367| -0.0217|-0.0414| 0.0066|  0.0369 0.0427| 0.0396 | -0.0086 | -0.0188 '1‘2382 DAX,

DJIA, ,, | 0.0313| 0.0416| 0.0654 | 0.0270 -0.0101 -0.0308 | 0.0298 | 0.0799| 0.0371| 0.0697| DAX, ,,

t

Table 4
The highest observed positive and negative correlation values between the studied indices
Periods Positive Val-ues Negative Val}les
Lags | Correlation values Lags | Correlation values
BET and DJIA
2005-2006 | t—4 0.1109 t—7 -0.0752
2007-2009 | ¢-1 0.1416 -2 -0.0475
2010-2011 t 0.3107 t—4 -0.0971
BET and DAX
2005-2006 | -1 0.0613 -9 -0.0208
2007-2009 | ¢—1 0.1908 t—10 -0.0373
2010-2011 t 0.4509 t—4 -0.0469
BUX and DJIA
2005-2006 | r—1 0.3427 t—6 -0.0374
2007-2009 t 0.4142 -3 -0.1081
2010-2011 t 0.5274 t-5 -0.0566
BUX and DAX
2005-2006 t 0.3860 t—7 -0.0439
2007-2009 t 0.6372 t=2 -0.1101
2010-2011 t 0.6432 -7 -0.0695
PXI and DJIA
2005-2006 | -1 0.3364 t—9 -0.0734
2007-2009 t 0.4009 t—2 -0.0631
2010-2011 t 0.4897 t—5 -0.0643
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PXI and DAX

2005-2006 t 0.4402 -7 -0.0591

2007-2009 t 0.6460 t-3 -0.0711

2010-2011 t 0.6367 -8 -0.0844
RTS and DJIA

2005-2006 | -5 0.0956 t—10 -0.0423

2007-2009 | ¢-1 0.0523 r—4 -0.0168

2010-2011 t 0.5726 t—5 -0.0926
RTS and DAX

2005-2006 t 0.4327 t—10 -0.0662

2007-2009 t 0.5537 t-3 -0.0711

2010-2011 t 0.7027 t=5 -0.0732

SOFIX and DJIA

2005-2006 | -5 0.0670 t-3 -0.0307

2007-2009 | ¢#—1 0.3851 t-3 -0.0253

2010-2011 | #—1 0.3224 r—4 -0.0628

SOFIX and DAX

2005-2006 | #—5 0.0677 t -0.0323

2007-2009 | ¢—1 0.2802 t-3 -0.0344

2010-2011 | ¢#—1 0.2386 t—10 -0.0308

Table 5
Test statistics from Engle ARCH test of the residuals &, from return model of the

following indices:

A) For BET
BET Lags 1 2 6 12 18 24

ARCH - stat | 25.2952 | 26.9539 | 29.1312 48.3551 50.4956 80.0124

Period 1 pV 0.0000 0.0000 0.0001 0.0000 0.0001 0.0000

CV 3.8415 5.9915 | 12.5916 21.0261 28.8693 36.4150

ARCH - stat | 65.4724 | 92.7429 | 95.1970 | 112.8256 | 116.6622 | 120.4331

Period 2 pV 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

CV 3.8415 5.9915 | 12.5916 21.0261 28.8693 36.4150

ARCH - stat | 36.3940 | 36.8086 | 70.7246 73.0246 75.4630 79.9201

Period 3 pV 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

CV 3.8415 5.9915 | 12.5916 21.0261 28.8693 36.4150

B) For BUX
BUX Lags 1 2 6 12 18 24

ARCH - stat 0.8642 3.7424 35.6597 41.4107 45.9994 51.2059
Period 1 pV 0.3526 0.1539 0.0000 0.0000 0.0000 0.0000
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
ARCH - stat | 112.7581 | 123.3293 | 199.6401 | 233.2178 | 250.8217 | 261.7454
Period 2 pV 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
ARCH - stat 20.9882 21.0617 26.8781 35.3944 38.9129 45.7695
Period 3 pV 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
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C) For PXI
PXI Lags 1 2 6 12 18 24
ARCH - stat 4.4802 33.9450 49.7775 54.5368 75.1472 84.1905
Period 1 pV 0.0343 0.0000 0.0000 0.0000 0.0000 0.0000
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
ARCH - stat | 98.9560 | 158.7135 | 186.4196 | 222.9964 | 236.1600 | 240.2502
Period 2 pV 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
ARCH - stat | 24.1282 28.9790 50.5384 71.0413 75.7012 83.4673
Period 3 pV 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
D) For RTS
RTS Lags 1 2 6 12 18 24
ARCH - stat 18.8662 52.8919 59.9643 68.4060 106.9094 118.0484
Period 1 pV 1.4021e-005 | 3.2708e-012 | 4.5768e-011 [ 6.3568e-010 | 1.1768e-014|2.1538e-014
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
ARCH - stat 25.6795 459116 94.3409 187.4127 235.5136 251.1107
Period 2 pV 4.0309e-007 [ 1.0726e-010 0.0000 0.0000 0.0000 0.0000
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
ARCH - stat 26.1136 30.1237 42.5363 62.6749 63.9409 64.9208
Period 3 pV 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
E) For SOFIX
SOFIX Lags 1 2 6 12 18 24
Period 1 | ARCH - stat 81.7450 81.9475 105.6209 | 109.6435 | 126.2178 | 143.9475
pV 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
Period 2 | ARCH - stat | 103.0300 | 168.1993 | 193.2265 | 201.7080 | 214.4056 | 228.4958
pV 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
Period 3 | ARCH - stat | 78.0423 103.3071 | 107.7796 | 109.8038 | 117.3538 | 120.4110
pV 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
CV 3.8415 5.9915 12.5916 21.0261 28.8693 36.4150
Table 6
Test statistics from Akaike (AIC) information criteria test for for compared EGARCH models:
A) For BET
Akaike Information Criterion for estimated model
Period L | EGARCH (1,1) | EGARCH (1,2) | EGARCH (2.1) | EGARCH (2,2)
AIC -2.6278e+003 -2.6405e+003 -2.6333e+003 -2.6407e+003
EGARCH (2,2) — normal distribution | EGARCH (2,2) - [ - distribution
AIC -2.6407¢+003 -2.6676e+003
Period 2 | EGARCH (1,1) | EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC -3.4763e+003 -3.4739¢+003 -3.4763e+003 -3.4756e+003
EGARCH (1,1) — normal distribution | EGARCH (1,1) - - distribution
AIC -3.4763e+003 -3.4991e+003
Period 3 | EGARCH (1,1) | EGARCH (1,2) | EGARCH (2.1) | EGARCH (2,2)
AIC -2.9842e+003 -2.9880e+003 -2.9864¢+003 -2.9863e+003
EGARCH (1,2) — normal distribution | EGARCH (1,2) - - distribution
AIC -2.9880e+003 -3.0033e+003
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B) For BUX

Akaike Information Criterion for estimated model
Period 2 | EGARCH (1,1) EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC -3.8984¢+003 -3.8950e+003 -3.8967e+003 -3.8928e+003
EGARCH (1,1) — normal distribution | EGARCH (1,1) - £ - distribution
AIC -3.8984¢+003 -3.9024e+003
Period 3 | EGARCH (1,1) EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC -2.7471e+003 -2.7470e+003 -2.7474e+003 -2.7467¢+003
EGARCH (2,1) — normal distribution EGARCH (2,1) - [ - distribution
AIC -2.7474¢+003 -2.7660e+003
C) For PXI
Akaike Information Criterion for estimated model
Period1 | EGARCH (1,1) EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC 482.2441 420.7374 -834.2355 -3.1746e+003
EGARCH (2,2) — normal distribution | EGARCH (2,2) - 1 - distribution
AIC -3.1746e+003 -3.2104e+003
Period 2 | EGARCH (1,1) EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC -4.0495e+003 -4.0543e+003 -4.0517¢+003 -4.0542¢+003
EGARCH (1,2) — normal distribution | EGARCH (1,2) - ¢ - distribution
AIC -4.0543e+003 -4.0687e+003
Period 3 | EGARCH (1,1) EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC -3.0272¢+003 -3.0368e+003 -3.0344e+003 -3.0358e+003
EGARCH (1,2) — normal distribution | EGARCH (1,2) - £ - distribution
AIC -3.0368e+003 -3.0366e+003*

* Although formally a lower AIC test statistics is for model with normal distribution we adopt the model with

Student [ - distribution. Relatively very close values of AIC test statistics for compared models and as a result of a
subsequent measurement of AIC test statistics for EGRACH model with data from PXI and from DJIA and DAX
indices, conclusively establish the superiority of EGRACH models using t-distribution and their results will be
used as representative data from the index PXI.

D) For RTS
Akaike Information Criterion for estimated model
Period 1 | EGARCH (1,1) EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC -2.7497¢+003 -2.7529e+003 -2.7485e+003 -2.7509e+003
EGARCH (1,2) — normal distribution EGARCH (1,2) - [ - distribution
AIC -2.7529¢+003 -2.7878e+003
Period 2 | EGARCH (1,1) EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC -3.5294¢+003 -3.5293e+003 -3.5261e+003 -3.5256e+003
EGARCH (1,1) — normal distribution | EGARCH (1,1) - £ - distribution
AIC -3.5294¢+003 -3.5489e+003
Period 3 | EGARCH (1,1) EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC -2.6627¢+003 -2.6658¢+003 -2.6644e+003 -2.6682e+003
EGARCH (2,2) — normal distribution | EGARCH (2,2) - [ - distribution
AIC -2.6682¢+003 -2.6719e+003
E) For SOFIX
Akaike Information Criterion for estimated model
Period 1 | EGARCH (1,1) EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC -3.4508e+003 -3.4611e+003 -3.4539e+003 -3.4615e+003
EGARCH (2,2) - normal distribution | EGARCH (2,2) - f - distribution
AIC -3.4615¢+003 -3.4835e+003
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Period 2 | EGARCH (1,1) | EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC -4.1111e+003 -4.1086¢+003 -4.1096e+003 | -4.1129e+003
EGARCH (2,2) — normal distribution EGARCH (2.2) - { - distribution
AIC -4.1129¢+003 -4.1315e+003
Period 3 | EGARCH (1,1) | EGARCH (1,2) | EGARCH (2,1) | EGARCH (2,2)
AIC -3.3401e+003 -3.3376e+003 -3.3381e+003 | -3.3361e+003
EGARCH (1,1) — normal distribution | EGARCH (1,1) - - distribution
AIC -3.3401e+003 -3.3542e+003
Table 7
Results of the EGARCH model with ¢ — distribution and data from the BET index
A) For DJIA
Period 1 Period 2 Period 3
BET EGARCH (2,2) - t EGARCH (1,1)- EGARCH (1,2)-
Without DJIA | With DJI4, , | without DJIA | With pji4,, | Without DJIA | With DJIA,
C 0.00038122 0.000289 -0.00023197 | -0.00047621 -0.00021166| -0.00037113
(T Statistic) (0.6555) (0.4912) (-0.3487) (-0.7434) (-0.4444) (-0.7965)
¢ 0.082099 0.081725 0.11681 0.075054 -0.036278 -0.023254
1 (1.5993) (1.6009) (2.8441) (1.9644) (-0.7239) (-0.5002)
¢ . 0.12888 . 0.27366 . 0.24983
2 (1.3510) (7.0868) (5.6063)
o -0.080626 -0.091069 -0.94778 -1.3918 -0.30939 -0.37376
0 (-0.7269)|  ( -0.7344) (-3.6443) (-3.8922) (-2.0958) (-2.0839)
,B 1.5291 1.5042 0.87823 0.82029 0.96468 0.95751
1 (7.0400) (6.4206) (26.3463) (17.6956) (56.8606) (46.7221)
,B -0.5386 -0.51491 i i . i
2 (-2.5893) (-2.3007)
a 0.53658 0.53019 0.50169 0.51811 0.46993 0.4451
1 (4.2475) (4.1641) (6.7136) (5.6633) (4.2707) (4.0026)
o -0.48348 -0.47202 . i -0.25505 -0.21732
2 (-3.8393) (-3.6570) (-2.3424) (-1.9848)
-0.05969 -0.055302 -0.093246 -0.12963 -0.10199 -0.077345
4 (-0.7836) (-0.7055) (-1.9714) (-2.3713) (-1.2939) (-0.9499)
0.05473 0.048235 i 0.022768| -0.0059979
7> (0.7061) (0.6021) (0.2858) (-0.0744)
Persistence 0.9905 0.98929 0.87823 0.82029 0.96468 0.95751
AIC -2.6676e+003 | -2.6674e+003]  -3.4991e+003 | -3.5164e+003]  -3.0033e+003 | -3.0292e+003
B) For DAX
Period 1 Period 2 Period 3
BET EGARCH (2,2) - { EGARCH (1,1) - £ EGARCH (1,2) - £
Without DAX | With DAX, | |without DAX |With DAX, | | without DAX | With DAX,
C 0.00038122 0.0003339 -0.00023197| -0.00029529 -0.00021166| -0.00059195
(T Statistic) (0.6555) (0.5740) (-0.3487) (-0.4436) (-0.4444) (-1.3800)
¢ 0.082099 0.080045 0.11681 0.093637 -0.036278 -0.026601
1 (1.5993) (1.5524) (2.8441) (2.2939) (-0.7239) (-0.6342)
¢ 0.029419 0.063349 . 0.33199
2 (0.6723) (4.3528) (11.0633)
a -0.080626 -0.079979 -0.94778 -0.86513 -0.30939 -0.63915
0 (-0.7269) (-0.7266) (-3.6443) (-3.4379 (-2.0958) (-2.1442)
,B 1.5291 1.5279 0.87823 0.88904 0.96468 0.92768
1 (7.0400) (7.0971) (26.3463) (27.6435) (56.8606) (27.3808)
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B -0.5386 -0.53731 . . . .
2 (-2.5893) (-2.6053)
a 0.53658 0.54156 0.50169 0.4645 0.46993 0.48777
1 (4.2475) (4.3019) (6.7136) (6.3033) (4.2707) (4.1555)
a -0.48348 -0.48845 -0.25505 -0.19608
2 (-3.8393) (-3.8784) ) ) (-2.3424) (-1.6448)
-0.05969 -0.059971 -0.093246 -0.075195 -0.10199 -0.078243
4 (-0.7836) (-0.7871) (-1.9714) (-1.6645) (-1.2939) (-0.9035)
0.05473 0.055127 ) 0.022768 -0.029016
7> (0.7061) (0.7115) (0.2858) (-0.3371)
Persistence 0.9905 0.99059 0.87823 0.88904 0.96468 0.92768
AIC -2.6676e+003| -2.6670e+003 -3.4991e+003| -3.5057e+003 -3.0033e+003 | -3.0888e+003
Table 8
Results of the EGARCH model with ¢ — distribution and data from the BUX index
A) For DJIA
Period 2 Period 3
BUX EGARCH (1,1) - £ EGARCH (2,1) - £
Wwithout DJIA | With DJI4, | Without DJI4 | With DJI4,
C -0.00033967 | -0.00017022 -0.00034355 -0.0005279
(T Statistic) (-0.6187) (-0.3363) (-0.5488) (-0.8580)
¢ 0.046464 0.064525 -0.051979 -0.053228
1 (1.2705) (1.9184) (-1.0999) (-1.1487)
¢ . 0.44649 0.19189
2 (11.2252) (3.4901)
a -0.1413 -0.15957 -0.41025 -0.29064
0 (-2.1443) (-1.9113) (-1.8919) (-1.6411)
,B 0.98247 0.98061 0.41813 0.43426
1 (120.4773) (96.8663) (1.3485) (1.2820)
B i ] 0.53244 0.53075
2 (1.7476) (1.5844)
a 0.24 0.24761 0.23204 0.21951
1 (5.7047) (5.4065) (2.8727) (2.7654)
a, - - - -
-0.06608 -0.057175 -0.13004 -0.12059
/4 (-2.8396) (-2.0873) (-2.6100) (-2.5432)
Y2 : : : :
Persistence 0.98247 0.98061 0.95057 0.96501
AIC -3.9024e+003 | -4.0041e+003 -2.7660e+003 | -2.7721e+003
B) For DAX
Period 2 Period 3
BUX EGARCH (1,1)- EGARCH (2,1)-
without DAX | With DAX, | without DAX | With DAX,
C -0.00033967 | -0.00043729 -0.00034355 | -0.00057823
(T Statistic) (-0.6187) (-1.0210) (-0.5488) (-1.1137)
¢ 0.046464 0.074245 -0.051979 -0.079383
1 (1.2705) (2.7214) (-1.0999) (-2.4501)
¢ . 0.69289 0.6514
2 (23.2924) (18.6354)
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a -0.1413 -0.20242 -0.41025 -0.24488

0 (-2.1443) ( -2.2076) (-1.8919) (-1.1463)

ﬂ 0.98247 0.97606 0.41813 0.35344

1 (120.4773) (90.5022) (1.3485) (0.8172)

ﬁ 0.53244 0.61837

2 (1.7476) (1.4402)

a 0.24 0.24812 0.23204 0.16543

1 (5.7047) (5.2813) (2.8727) (2.3175)

a, - - - -

-0.06608 -0.054938 -0.13004 -0.085955

4 (-2.8396) (-1.8301) (-2.6100) (-2.0596)

Vs : : : :

Persistence 0.98247 0.97606 0.95057 0.97181

AIC -3.9024e+003 | -4.2573e+003 -2.7660e+003 | -2.9815e+003
Table 9

Results of the EGARCH model with ¢ — distribution and data from the PXI index
A) For DJIA
Period 1 Period 2 Period 3
PXI EGARCH (2,2) - 1 EGARCH (1,2) - £ EGARCH (1,2)
Without DJI4 | With DJIA, | | Without DJIA | With DJIA, |without DJIA | With DJI4,
C 0.0014053 0.0012061 -1.6793e-006 | -9.0172¢-005 -0.0002416| -0.00045018
(T Statistic) (3.6544) (3.2584) (-0.0035)|  (-0.1961) (-0.5004)|  (-1.0790)
y 0.034103 0.012701 0.037963 0.073134 -0.0090299 |  0.0069122
1 (0.7225) (0.2985) (1.0635) (2.1228) (-0.1855) (0.1725)
¢ 0.41404 0.36691 0.46228
2 (. 7.075) (10.3287) (12.0035)
a -1.2463 -0.36315 -0.24943 -0.40475 -0.24018 -0.30817
0 (-2.2743) (-1.4739) (-2.2751) (-2.9432) (-1.8990) (-1.9891)
ﬂ -0.016255 1.5986 0.97016 0.95196 0.9734 0.96653
1 (-0.2692) ( 6.9542) (72.6499) (57.6697) (67.9977) (56.5096)
B 0.88253 -0.63749 ] ] ] ]
2 (14.9548) (-3.0568)

a 0.34422 0.15545 0.14981 0.19127 0.29861 0.25788
1 (3.7478) (1.3243) (1.7559) (1.9659) (2.2505) (2.0999)
a 0.2011 -0.018295 0.1943 0.18562 -0.086186 -0.01655
2 (1.9331) (-0.1083) (2.2882) (1.8924) (-0.6627) (-0.1307)
-0.1007 -0.21521 -0.16473 -0.13291 -0.3093 -0.21229
/4 ( -1.6856) (-2.7616) (-2.8153) (-2.0408) (-4.1610) (-2.5329)
-0.11098 0.19691 0.095586 0.049276 0.23053 0.1518
g (-1.8889) (2.7511) (1.5573) (0.7437) (2.8809) (1.7291)
Persistence 0,866275 0,96111 0.97016 0.95196 0.9734 0.96653
AIC -3.2104e+003 | -3.2558e+003 -4.0687e+003 | -4.1456e+003 -3.0366e+003 | -3.1396e+003
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B) For DAX
Period 1 Period 2 Period 3
PXI EGARCH (2,2) - EGARCH (1,2) - ¢ EGARCH (1,2)
without DAX | With DAX, |without DAX | With DAX, | Without D4x | With DAX,
C 0.0014053 | 0.00078484| -1.6793e-006| -0.00020762]  -0.0002416| -0.00026423
(T Statistic) (3.6544) (2.0663) (-0.0035) (-0.5216) (-0.5004) (-0.6439)
p 0.034103 0.056902 0.037963 0.052988]  -0.0090299 0.022427
1 (0.7225) (1.3661) (1.0635) (1.8700) (-0.1855) (0.6091)
p 0.35082 ] -0.19938 i 0.48671
2 (8.2485) (-2.0787) (17.3648)
a -1.2463 -0.72658 -0.24943 -0.19938 -0.24018 -0.67759
0 (-2.2743) (-1.2425) (-2.2751) (-2.0787) (-1.8990) (-1.9182)
B -0.016255 1.2087 0.97016 0.97718 0.9734 0.92697
1 (-0.2692) ( 1.9287) (72.6499) | ( 88.0184) (67.9977) (24.1677)
B 0.88253 -0.28613 ] ] i i
2 (14.9548) (-0.4991)
a 0.34422 0.12346 0.14981 0.28391 0.29861 0.29452
1 (3.7478) (0.8015) (1.7559) (2.7755) (2.2505) (2.4758)
a 0.2011 0.12454 0.1943 -0.02066 -0.086186|  -0.049042
2 (1.9331) (0.4492) (2.2882) (-0.2145) (-0.6627) (-0.4001)
-0.1007 -0.13905 -0.16473|  -0.084636 -0.3093|  -0.075643
4 (_-1.6856) (-1.5756) (-2.8153) (-1.3420) (-4.1610) (-0.9720)
-0.11098 0.073248 0.095586 0.052766 0.23053]  0.0095121
7> (-1.8889) (0.7953) (1.5573) (0.8401) (2.8809) (0.1204)
Persistence 0,866275 0,92257 0.97016 0.97718 0.9734 0.92697
AIC -3.2104e+003] -3.2578e+003]| -4.0687e+003] -4.3715e+003] -3.0366e+003] -3.2137e+003
Table 10
Results of the EGARCH model with ¢ — distribution and data from the RTS index
A) For DJIA
Period 1 Period 2 Period 3
RTS EGARCH (1,2) - £ EGARCH (1,1) - £ EGARCH (2,2) - 1
Without DJIA | With DJIA, | Without DJIA | With DJIA, , | Without DJI4 | With DJIA,
C 0.0029118 0.00046044 |  0.00045717]  0.00050485 | 5.4663¢-005
(T Statistic) 0.0028733 (4.9002) (4.8811) (0.6934) (0.6884) (0.7360) (0.0951)
p 0.071416 0.069623 0.081024 0.081867 0.1251 0.1051
1 (1.6454) (1.5958) (2.1098) (2.1166) (2.7582) (2.7277)
p ] -0.031567 [ 0.0044698 ] 0.83495
2 (-0.4798) (0.5518) (16.6701)
a -0.5901 -0.58945 -0.078009 -0.077879 -0.15841 -0.099126
0 (-2.2841) (-2.2927) (-1.8163) (-1.8169) (-1.5206) (-0.7804)
B 0.92944 0.92951 0.99 0.99002 1.3394 1.5608
1 (30.1955) (30.3505) (176.5246) | (176.9204) (6.0147) (5.8401)
B ] ] i -0.35842 -0.57229
2 (-1.6802) (-2.2412)
a 0.20955 0.21526 0.16736 0.16724 -0.093155 0.1145
1 (1.6852) (1.7260) (4.2070) (4.2029) (-0.7578) (1.1037)
a 0.11676 0.11575 . 0.1714]  -0.079099
2 (0.9191) (0.9094) (1.3373) (-0.7138)
-0.14209 -0.14017 -0.074087 -0.074078 -0.3428 -0.24453
7\ (-1.5971) (-1.5698) (-3.5749) (-3.5733) (-4.5630) (-2.7689)
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0.083517 0.08065 0.28724 0.22128
72 (0.9063) (0.8742) (3.9740) (2.7699)
Persistence 0.92944 0.92951 0.99 0.99002 0.98098 0.98851
AIC -2.7878e+003 | -2.7860e+003] -3.5489e+003 | -3.5479e+003| -2.6719e+003 | -2.8438e+003
B) For DAX
Period 1 Period 2 Period 3
RTS EGARCH (1,2)- EGARCH (1,1)- EGARCH (2,2)-
Without pAX | With DAX, | Without DAX | With DAX, |Without DAX | With DAX,
C 0.002132 0.00046044 | 0.00051458 0.00050485| 0.00017746
(T Statistic) 0.0028733 (4.9002) (3.5820) (0.6934) (0.9473) (0.7360) (0.3515)
¢ 0.071416 0.098498 0.081024 0.07815 0.1251 0.057507
1 (1.6454) (2.4912) (2.1098) (2.5153) (2.7582) (1.8618)
¢ ) 0.52213 ) 0.80771 0.80829
2 (8.1145) (21.1293) (24.8336)
a -0.5901 -0.50324 -0.078009 -0.065696 -0.15841 -2.958
0 (-2.2841) (-1.9768) (-1.8163) (-1.7162) (-1.5206) (-1.5790)
IB 0.92944 0.94118 0.99 0.992 1.3394 0.32089
1 (30.1955) (31.5215) (176.5246)|  (208.8053) (6.0147) (0.3462)
B i i ] i -0.35842 0.34259
2 (-1.6802) (0.4480)
a 0.20955 0.1498 0.16736 0.14557 -0.093155 0.22843
1 (1.6852) (1.1076) (4.2070) (3.7246) (-0.7578) (2.2223)
a 0.11676 0.12057 ) 0.1714 0.18784
2 (0.9191) (-2.0438) (1.3373) (0.7672)
-0.14209 -0.18452 -0.074087 -0.061516 -0.3428 -0.14628
71 (-1.5971) (-2.0438) (-3.5749)|  ( -3.1950) (-4.5630) (-2.0318)
0.083517 0.15098 0.28724 -0.11436
7> (0.9063) (1.6628) i (3.9740) (-0.7192)
Persistence 0.92944 0.94118 0.99 0.992 0.98098 0.66348
AIC -2.7878e+003 | -2.8372e+003] -3.5489e+003 | -3.8200e+003] -2.6719e+003 | -2.9563e+003
Table 11
Results of the EGARCH model with # — distribution and data from the SOFIX index
A) For DJIA
Period 1 Period 2 Period 3
SOFIX EGARCH (2,2) - [ EGARCH (2,2) - ¢ EGARCH (1,1)- [
Without DJIA | With DJIA, | Without pjia | With pji4 | Without DJIA | With DJIA,_,
C 0.00062517 0.00061926]  -0.00033985 -0.00063481 -0.00030641 | -0.00056063
(T Statistic) (2.6306) (2.5960) (-0.7827) (-1.5013) (-0.9456) (-1.9148)
¢ 0.19301 0.18952 0.16228 0.13948 0.096089 0.048907
1 (3.8791) (3.8106) (4.1561) (3.9444) (1.9256) (1.0813)
¢ . 0.023822 0.28447 0.21828
2 (0.7348) (9.4265) (8.7975)
a -0.021547 -0.021441 -1.2909 -1.4858 -1.3772 -1.4157
0 (-0.8185) (-0.8175) (-3.4980) (-3.6744) (-3.0673) (-2.8831)
ﬁ 1.6409 1.6402 0.11397 0.17965 0.85591 0.85311
1 (11.2704) (11.2922) (0.6643) (0.9949) (18.1925) (16.7092)
ﬁ -0.64304 -0.64229 0.73285 0.64572 . .
2 (-4.4699) (-4.4750) (4.4792) (3.7398)
a 0.61041 0.60895 0.40767 0.39884 0.56972 0.53769
1 (4.9262) (4.8602) (4.5194) (4.0265) (5.4487) (4.9808)
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a -0.5705 -0.56937 0.52244 0.54585 . .
2 (-4.8590) (-4.8027) (5.3272) (5.1058)
0.043123 0.042726 -0.024383 -0.016999 -0.040722|  -0.0043931
N (0.5490) (0.5396) (-0.4735) (-0.2966) (-0.7259) (-0.0779)
-0.036328 -0.035918 -0.078187 -0.065072
72 (-0.4590) (-0.4498) (-1.4423) (-1.0986) ) )
Persistence 0,99786 0,99791 0,84682 0,82537 0.85591 0.85311
AIC -3.4855e+003 -3.4840e+003] -4.1315e+003|  -4.2032e+003|  -3.3542e+003| -3.4031e+003
B) For DAX
Period 1 Period 2 Period 3
EGARCH (2,2) - t EGARCH (2,2) - ¢ EGARCH (1,1) - £
SOFIX . Without With Without With
Without DAX With DAX,,5 DAX DAXFI DAX DAX’%
C 0.00062517 0.00063712]  -0.00033985| -0.00056799]  -0.00030641| -0.0004471
(T Statistic) (2.6306) (2.6808) (-0.7827) (-1.3258) (-0.9456) (-1.4712)
¢ 0.19301 0.19335 0.16228 0.12465 0.096089 0.041099
1 (3.8791) (3.8767) (4.1561) (3.3424) (1.9256) (0.8391)
¢ . -0.0097335 0.16891 . 0.11283
2 (-0.4204) (6.0125) (5.6475)
a -0.021547 -0.022011 -1.2909 -1.3559 -13772 -1.2786
0 (-0.8185) (-0.8180) (-3.4980) (-3.4344) (-3.0673) (-2.9817)
ﬂ 1.6409 1.6399 0.11397 0.16286 0.85591 0.8672
1 (11.2704) (11.2612) (0.6643) (0.9189) (18.1925) (19.3394)
,B -0.64304 -0.64202 0.73285 0.67706 . .
2 (-4.4699) (-4.4629) (4.4792) (4.0600)
a 0.61041 0.6129 0.40767 0.38763 0.56972 0.56258
1 (4.9262) (4.9594) (4.5194) (4.1354) (5.4487) (5.4098)
a -0.5705 -0.57279 0.52244 0.54324 . .
2 (-4.8590) (-4.8960) (5.3272) (5.1941)
0.043123 0.04229 -0.024383 -0.008121 -0.040722 -0.024631
i (0.5490) (0.5395) (-0.4735) (-0.1480) (-0.7259) (-0.4506)
-0.036328 -0.035576 -0.078187 -0.08967
V2 (-0.4590) (-0.4504) (-1.4423) (-1.5633) ) )
Persistence 0,99789 0,99788 0,84682 0,83992 0.85591 0.8672
AIC -3.4855e+003 -3.4837e+003|  -4.1315e+003 | -4.1640e+003]  -3.3542e+003| -3.3776e+003
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ACTIVATION OF INNOVATION PROCESSESIN BANKSASA
RESULT OF THEIMPLEMENTATION OF BASIC BASEL
ACCORD PROVISIONS

Changes in banking regulation and control, inherent in the Basel Accord provisions,
are one of the sources of innovation in banks. Any changes, both inside and outside an
organization, provide business entities with a number of opportunities for further
development. In this context, analysis and study of the prospects offered by the
introduction of new Basel II, 2.5 and III provisions hold particular importance and
relevance. This article provides an overview of the changes in banking regulation,
and shows their impact on innovative reforms in the banking sector.

JEL: G21; G28; 031

1. Introduction

Reliability and stability are fundamental conditions for the operation not only of any bank,
but of the entire banking sector as a whole. These conditions are achieved through effective
regulation and supervision by the relevant authorities. With the continuous development of
financial products and services, the issues linked to the control and supervision of banking
structures are of particular importance and relevance. Furthermore, it should be noted, that
the activities of banks affect the operation of other business entities. Accumulating risks in
the banking system lead to negative consequences in the real economy. Crises arising in the
banking sector indicate the need to change the regulatory system and the global financial
crisis of 2008 was no exception, forcing regulatory bodies to take appropriate action. The
adoption of the Basel Accord is the response to the problems which arose in the banking
sector. Their implementation brought about an increasing complexity of and constant
development of the banking sector, and radical changes in its regulation. This is a source of
opportunities for banks and a stimulating factor in the strengthening of innovation.
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The financial sector is characterized by stricter regulation than in any other area of
business; regulation by controlling bodies is a great incentive for innovation in this area.
This regulation encourages firms to bypass it for the reason that it limits the ability to make
a profit. This situation is leading banks to develop financial innovation.

The basis of any innovation process is change, occurring both inside and outside an
organization. Changes always bring with them the potential to create something new and
different. The essence of consistent innovation is therefore found in the well-aimed and
organized search for changes, as well as in the sequential analysis of the opportunities that
those changes bring for economic and social innovation (Drucker, 2007).

However, several studies have shown that the introduction of the Basel Accord will have a
negative impact on economic growth. For example, IMF studies have shown, that an
increase in capital requirements for 20 systemically important banks by one percent would
lead to an average loss of 0.12 percentage points in GDP, while the average level for 40
banks, would total a loss of 0.2% (Roger, Vitek, 2012). A study by the OECD shows that
the implementation of Basel III will lead to an increase in credit spreads by 2015: Europe
will see an increase of 18.6%, USA — 12.3%, and Japan — 14.3%. By 2019, the increase in
credit spreads for the EU is projected to be 54.3%.’

In order to ensure the long-term and stable development of the financial system, it is
necessary and unavoidable to change banking regulation. Therefore, solving the problem of
overcoming the negative effects through constructive innovation reform based on a constant
search for new growth opportunities is of the utmost importance and urgency. This problem
lies at the heart of this study.

2. Resear ch methodology

The purpose of this paper is to study the changes occurring in banks as a result of the
introduction of new regulatory standards, to identify the key trends and directions of
development in the banking industry, and to show the opportunities for sustainable
development on the basis of innovation which are opened for banks by introduction of new
standards. The results of the study may be useful for regulatory authorities; in so much as
they will more accurately identify the specific characteristics of regulation objects and aid
in choosing a policy for the introduction of new regulatory standards, which will stimulate
the development of banks and the economy. For banks, the identification of best practices
for the implementation of international standards will allow them to take into account
existing problems and foresee opportunities for further development.

In order to achieve this goal it is necessary to study the following areas:
e The basic stages of the implementation of the Basel Accord;

e The impact of the new regulatory standards on key performance indicators and the
strategy of the leading foreign banks as well as, the development of the real economy;

3 The official website of OECD URL: http:// www.oecd-ilibrary.org/.
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e Identifying ways to meet new regulatory restrictions, and the evaluation and forecast of
the impact of the Basel Accord on the innovation activity of Russian banks.

The aim of this research is innovation processes in banks as a result of the introduction of
the new regulatory standards. The subject of this research is the collective relations
involved in the structural transformation of banks in order to comply with international
regulatory requirements.Specific innovative products aren't given in research, because it is
internal insider information. Besides, it should be noted that studying of innovative
financial instruments is beyond the scope of this research, because the purpose — to show
opportunities in the long term, and the financial instrument is a short-term innovation on
concrete changes in certain circumstances. The set of works (Sorescu, Spanjol, 2008;
Bhaskar, 2009; Mabrouk, Mamoghli, 2010) that show the positive influence of innovations
on competitiveness is written. It was the basis to consider this issue solved. Therefore the
research of influence the innovation on competitiveness wasn't included in range problems
of this study.

In general, the authors are interested in the influence of new regulatory standards on the
specifics of the banking business including organizational changes, process innovations.

The following research methods were used in this paper: analysis and synthesis of
theoretical and practical material, comparative analysis, and statistical research methods
(correlation analysis and time series analysis). Information used in the research was
collected from statistical data of the Central Bank of the Russian Federation, banks' annual
reports disclosing key performance indicators, Internet resources devoted to the problems
under consideration, and articles from economic journals.

The impact of new conditions of regulation on the functioning of banks and their
innovation activity is the difficult predicted process. In order to explore the impact of the
new regulatory standards on banks, a qualitative analysis of annual reports, development
priorities, and key changes in the strategy of financial institutions was carried out, as well
as a quantitative analysis of key indicators. At the same time it is impossible to carry out a
qualitative analysis in large quantities of the banks, because it requires careful studying of
changes in each of them. Therefore the study included seven leading European banks.
European banks were chosen as the object of study, because European countries are among
the leaders in the introduction of the new regulatory standards. It should be noted that the
chosen banks are systemically important; they form the main tendencies of development in
the banking business.

The study analyzed a range of trends in economic indicators covering the period from 2009
to 2013. For the purpose of this research it is important to trace the influence of Core tier 1
ratio on other indicators of activity, because this indicator characterizes the financial
stability of bank more than tier 1 ratio. It should be noted that the Core tier 1 ratio at a
number of banks is not selected before 2009. Therefore for research the data were collected
for five years.

The correlation coefficients were studied between the following variables: Core tier 1 ratio
and Net profit (loss); Core tier 1 ratio and Total asset; Core tier 1 ratio and Loans, Risk-
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weighted assets and Net profit (loss); Core tier 1 ratio and RWA, Loans and Net profit. The
correlation coefficients were calculated by the following formula (1):

Lx—Biy—7)

C::rI'El [K.F&r) = ?I'E(.x—ﬂaz':-}'—_y i
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The main purpose of the correlation analysis is not the formation the concrete instructions,
the strategy of development for concrete banks, the main objective of this analysis is the
identification the preconditions for innovation justification and explanation of implemented
innovations. The conclusions of the correlation analysis have rather hypothetical character.

The main source of information for the research conducted in section 4.1 is the bank's
official website. As a rule, all sites have restrictions on use of information that didn't allow
to disclose the concrete names of banks. Table 4, which presents the innovative
transformations in banks, is created on the basis of the analysis of information containing in
the annual reports of banks. It does not use quantitative indicators, and matching of the
studied banks to the selected criteria on the basis of the analysis of information was
estimated.

Also included in the quantitative analysis are 80 of the largest Russian banks, according to
size of net assets as of 01.04.2014. The method of grouping, analysis of averages and time
series analysis are used in this research. The introduction of Basel agreements in practice of
banking business is a multi- stage process having the specifics in the different countries of
the world that finally leads to uneven implementation in temporary aspect. Russia lags
behind from European countries on rates of introduction of Basel agreements (Korableva,
Kalimullina, 2014). Russia didn't collect statistics, comparable with statistics of foreign
banks. Therefore the structure of section 4.2 differs from section 4.1.Considering a variety
of opinions among the Russian scientists and experts regarding the implementation of the
Basel Accord in Russia, the authors in section 4.2 tried to show and predict the positive
effects from introduction of Basel in the long term as opposed to short-term problems
related to high-level costs.

The scientific research consists of the following sections: the stages of the Basel Accord
implementation, the influence of international regulatory standards on the activities of
leading foreign banks where new ways to overcome regulatory restrictions are being
implemented, a forecast of the impact of the Basel Accord on the innovation of Russian
banks, and conclusions.

3. Stagesof Basel Accord implementation

In July 1988, Basel I (Basel Capital Accord) was adopted, with the aim of creating
conditions for a stable and reliable banking system, as well as creating uniform rules for the
regulation of banks doing business in international markets. In order for financial
institutions to form a minimum level of resources to ensure the stability of the banking
sector, the Committee on Banking Supervision proposed a capital structure, consisting of
two levels: Tier 1 (core capital) and Tier 2 (supplementary capital). It imposed limits on the
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amount of additional capital (Tier 2 must not exceed the amount of Tier 1), and imposed
limits on subordinated debt, which must not exceed 50% of Tier 1 elements. Minimum
capital adequacy was set at 8% of risk-weighted assets (BCBS, 1988). It was then believed
that credit risk was the main threat to banking stability, and so for the most part developed
standards were aimed at minimizing that risk. The simple standardized approach was used
to calculate risk.

Thus, Basel I, the main banking regulations are aimed at the formation of a capital base
which is able to absorb risks which may arise in the future. The adopted document is an
important step in building banking regulation policy, but it cannot prevent the occurrence of
financial crises. We should not forget that the interests of the regulatory bodies and the
banks are not the same: controlling organs are interested in building a stable system to
fulfill the needs of the economy, while banks are focused on making a profit, which is
always associated with particular risks, the level of which depends on the policies
implemented by the bank and its development strategies.

The development of various criteria and restrictions by regulatory bodies will inevitably
encourage banks to invent mechanisms to minimize the impact of the limitations in order to
maximize profits. It is therefore necessary to develop measures to improve the transparency
of banking in parallel. Such a forecast for the development of the situation in the banking
sector is reflected in Basel II (International convergence of capital measurement and capital
standards), the structure of which consists of three pillars designed to complement each
other: minimum capital requirements, the supervisory review process and market discipline.
The minimum capital adequacy requirements remained at the same level, which should
cover credit, market and operational risks. The capital structure consists of three
components which can be used to cover market risk Core capital (Tier 1), secondary capital
(Tier 2), and tertiary capital (Tier 3). The complexity of the banking sector had an effect on
the development of the tools used to assess the risks taken. As a result, Basel II allows
banks to use alternative methodology, based on the internal rating systems (IRB approach),
to calculate capital requirements for credit risk management. The following approaches are
approved for operational risk assessment: the basic indicator approach, the standardized
approach, and the advanced measurement approach (AMA) (BCBS, 2004).

Creating a stable banking system is impossible without building a balanced and well-
considered risk management strategy in each bank covering all the possible threats that may
arise, and not just those that are listed in the first component of Basel II. Without ensuring
transparency and accountability to the regulatory authorities, the beneficial effect of the
introduction of capital adequacy requirements will be minimal. All this is reflected in the
development of the second pillar of the Basel Accord - the supervisory review process. The
third component (market discipline) is aimed at banks disclosing information about the
structure and adequacy of capital, about risk exposure, and risk assessment (BCBS, 2004).
This will allow participants in the market to make informed investment decisions, which
should encourage banks to work proficiently in the field of risk management, assessing
capital adequacy, etc.

Later, in July 2009, Basel 2.5 (Enhancements to the Basel II framework) was adopted. In
calculating capital adequacy, not only credit, market and operational risks were taken into
account, but also the migration risk, focusing on the development of methods to assess
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market risk. The second component reveals specific areas of risk management: risk
concentration, off-balance sheet exposures and securitization exposures, reputational risk,
and implicit support risk, as well as, evaluation practices, liquidity risk management and
supervision, reasonable practice of stress testing, and reasonable compensation practices. In
addition, internal risk control was also added (BCBS 2009). The main change in the third
component was that banks should reflect their actual risk profile, and also added a
qualitative requirement explaining the significant changes in the amount of quantitative
information that occurred since the last reporting period.

The development of innovative financial instruments, which initially did not receive
suitable regulation by supervisory bodies, led to a banking crisis, and then to a liquidity
crisis and finally to the global economic crisis. The global financial crisis exposed
weaknesses in banking regulation and showed that Basel II did not put in place significant
restrictions on the risks taken by banks. These events could not but affect the changing
conditions of banking control and supervision and, as a result, Basel III was adopted.
Changes we made to the structure of capital, and the formation of a capital conservation
buffer and countercyclical capital buffer were required, which increased the required level
of capital adequacy. In addition, the new liquidity standards (LCR, NCFR) were
implemented, and the second and third components were updated (which focus on the risks
associated with derivative financial instruments, securitization, and information on
remuneration to employees), risk estimation was tightened, and the number of types of risks
was increased in the calculation of adequacy capital (BCBS 2011a, b, 2013). As a whole,
the set of measures was aimed at ensuring the stability and reliability of the banking
system, as well as producing a real reflection of the risks taken by financial institutions.
The measures represent a positive shift in the scope of strengthening the financial sector
(White, WR, 2014; Strel'nikov EV, 2013, Popov K., Yudenkov JN, 2011); however, work
must constantly be carried out to resolve the problem of a shadow banking system
developing (Blundell-Wignall Adrian, Atkinson Paul, 2010, Bondarchuk PK, Totmjanina
KM, 2011), the problem of creation an optimal regulation ensuring the stable development
of the banking system (Nouy, 2008; Teakdong, Bonwoo, Minsoo, 2013; Beck, 2013) and
the problem of strengthening corporate governance (Kirkpatrick, 2009; Wehinger, 2008;
Shelepov, 2012). Besides, it is necessary to pay attention to a problem of providing an
optimum level of development the financial sector ensuring economic growth (Hook Law
Siong, Singh Nirvikar, 2014). In addition, the use of internal models for risk assessment
gives rise to systematic arbitration by supervisory authorities, which reduces efficiency
(Blundell-Wignall, Atkinson, Roulet, 2013).

Theoretically, the adoption of the Basel Accord can strengthen the banking sector and
reduce the probability of financial crises, but the practical implementation is different.
Basel I, II, and III are sets of standards, which are implemented into a dynamic
environment with a large number of participants, whose aim is to make a profit, which
leads to unpredictable consequences in its implementation.

U.S. and European banks could never have accumulated such large amounts of securitized
mortgages if ‘AAA’ rated securities had not been taken into account with a zero risk factor.
This example in particular shows the essence of the problem with Basel II: despite the
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complex mathematics and flawless formulas, the real difficulty lies in the inability to obtain
accurate statistical estimates of models’ basic input characteristics (Matovnikov, 2012).

In order to achieve a positive effect from the introduction of the new regulatory standards,
it is imperative that supervisory bodies see the situation as a whole, receive reliable
information from banks, carry out continuous monitoring of innovative financial
instruments, are able to make accurate forecasts of the impact of financial innovation on
economic development, prevent crisis developments with timely measures, and weigh the
assets of bank balances in accordance with the actual level of risk.

4. Results

4.1. The influence of international regulatory standards on the activities of leading foreign
banks

The boosting of the innovation processes in banking as a result of the introduction of the
new regulatory standards is reflected in the writings of many experts (White, 2014;
Ziyadullaev, Kurguzov, Kravchenko, Kibardina, 2011), some of whom predict a decline in
traditional active and passive operations (Uljukaev, 2012). Before the introduction of the
main provisions of Basel III, modern banks should (step-by-step) solve a broad range of
current issues relating to the radical improvement of structures, improve quality of, and
reduce the risk linked with, banking investments, improve the quality of both bank lending
and liquid assets, increase the requirements for bank staff (especially those conducting
actuary banking and risk management) (Volovnik, Ziyadullaev, Kibardina, 2011). In
addition, there is a need for more detailed analysis of changes occurring in the banking
industry.

Reports from the world's largest banks show a steady decline in the RWA indicator and
further work by financial institutions in this direction. This is a positive trend, and is of
considerable importance as it has made a real improvement in asset quality, as only in this
case, can there be a strengthening of the banking system, and can investors make informed
decisions. Annual report indicators from foreign banks suggest that the process of
optimizing the structure of balance sheets in accordance with the Basel Accord is now
taking place, the result of which is increased financial stability and the ability to raise
capital on favorable terms. In addition, an orientation to improve regulatory capital ratios
can be noted in the annual reports of the banks studied. This is confirmed by Core tier 1
ratio performance indicators, shown here in Table 1.

It should be noted that foreign banks meet both LCR and NSFR indicators; they keep risk
management models up to date in accordance with Pillar 2, as well as disclose the
necessary information in keeping with Pillar 3. Chief executives of foreign banks are
convinced that the first financial institution to implement Basel III will receive a number of
competitive advantages and increase its organization’s credibility in the eyes of consumers
of its financial services.
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Table 1
Core tier 1 ratio variation, 2009-2013 (%)
. Core tier 1 ratio
éﬁ?ﬁé&i;iﬁiig;? the Absolute growth Series Average annual Growth rate,
2009-2013 average growth 2009-2013

Great Britain 4.20 11.10 9.67 44.68
Netherlands 3.90 10.21 10.67 50.00
Italy 1.13 9.21 3.18 13.34
France 3.70 10.11 9.97 46.25
Switzerland (2009-2012) 7.10 14.95 16.88 59.66
Germany 4.10 10.09 10.13 47.13
Switzerland (2010-2012) 5.80 11.65 26.41 59.79

Source: the author's calculations are based on information provided in annual reports

The results of the analysis of key performance indicators over the past five years (2009 -
2013) are presented in Table 2.

Table 2
Variation of banking activity, 2009-2013 (%)

Leading banks Net profit (loss) Total assets Loans
from the Average Growth Avera-ge Growth Average Growth
following annual rate, 2009- annual rate, 2009- annual rate, 2009-
countries: growth 2013 growth 2013 growth 2013
Great Britain 27.70 165.91 3.10 12.98 4.68 20.06
Netherlands 32.77 210.77 -1.81 -7.05 -2.11 -8.17
Italy -2.31 -8.93 -3.22 -12.28
France -4.26 -15.99 -3.29 -12.52 -3.43 -13.03
Switzerland 12.31 59.11 -6.84 -24.67 1.87 7.69
Germany -39.12 -86.26 1.79 7.35 9.90 45.90
Switzerland -17.53 -53.75 -4.09 -15.38 1.02 4.16

Source: the author's calculations are based on information provided in annual reports

A decline in lending can be seen in the figures for some banks, which is a negative trend;
however, it should be noted in annual report that these banks operate in the sphere of
increasing opportunities for access to financial resources, as can be seen by the constant
development of new banking products. A decrease in assets can be observed practically in
all banks, suggesting a decline in the banking sector. However, many banks show a trend in
the reduction of risk-weighted assets, which is a positive development, given the fact that a
stabilization of the banking system is taking place. Overall, the primary examination of
banking activity shows that it is impossible to discuss any definitive and unambiguous
impact of the new regulatory standards on the key performance indicators of banks,
although there has been deterioration in the financial position of most of the banks included
in the study, during implementation period of the new regulatory standards.

A correlation analysis was carried out (see Table 3) in order to more closely examine the
impact of new capital requirements on key performance indicators.
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Calculations show that, in the banks observed, there were large variations between the
indicators obtained. Undeniably, the banks differ by way of their business models,
management methods, initial financial strength, and the levels of risks taken. This lays the
foundation for further development of both the interrelationship of key performance
indicators, as well as the strategy for reform in order to meet the new regulatory
requirements. A relationship between CET 1 and credit volumes acquires different strength
and direction. A strong inverse relationship between measures has a negative impact on
economic growth, because with an increase in CET 1, banks reduce their lending volumes.
A strong direct relationship between CET 1 and credit volumes reveals the opposite
situation.

Table 3
Correlation coefficients
Leading banks Core tier 1 . Core . . Core
from thge ratio/Net Core Fler ! tier 1 Risk-weighted tier 1 Loans/Net
. ratio/ . assets/Net .

following profit Total asset ratio/ profit (loss) ratio/ profit
countries: (loss) Loans RWA
Great Britain 0.6089 0.8709 0.8881 0.1544 | -0.5370 0.6393
Netherlands 0.4619 -0.429 | -0.6002 -0.1501 | -0.9344 0.1477
Italy -0.2090 -0.2404 0.0994 0.5973 | -0.8674 0.9362
France -0.3025 -0.9129 | -0.9842 0.2300 | -0.9556 0.4192
Switzerland -0.4845 -0.6823 0.7749 0.31432 -0.4690 -0.5456
Germany -0.7945 -0.0964 0.2813 -0.0095 | -0.1540 -0.5126
Switzerland -0.8075 -0.9585 0.8762 -0.6213 0.9639 -0.5893

Source: the author's calculations are based on information provided in annual reports

The last column (Table 3) shows the relationship between net income and the volume of
loans. A substantial difference in the degree and direction of the links between the
indicators being studied in the period in question can be seen, which once again confirms
the fact that banks utilize different methods for managing lending and the risks they take.
As a whole, the correlation analysis, to some extent, reflects the problems that must be
addressed by banks. The ways to overcome these difficulties lay the groundwork for
constructive and innovation reform. For banks, with their significant inverse relationship
between Core tier 1 ratio and Net profit (loss), the solution is the search for new sources of
income; for banks, with their high inverse relationship between Core tier 1 ratio and Loans,
it is to increase the availability of financial resources. In situation when an increase Core
tier 1 ratio did not have a negative impact on net profit, assets and the volume of loans, the
achieved results need to be maintained and updated on a regular basis in line with changes
in operating conditions. In situation when there is no significant relationship between Core
tier 1 ratio and profit, assets, and loans, the development strategy still needs to be updated,
given the fact that the analysis showed a deterioration of key performance indicators.

Analysis of statistical indicators alone is not enough for forecasting and identifying major
trends; it is important to track qualitative changes taking place in banks, due to the fact that
they shape the future, and correlation analysis is focused on the past. In addition, although
profit is an important indicator, we cannot ignore the sustainable and stable development of
banks, whose foundations lay timely changes in management strategy in accordance with
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changing conditions. Therefore, the study of business models and key changes in banking
strategy is the next stage of research, which will form a clearer impression of what changes
occur in banks, in connection with the introduction of the new regulatory standards.

The information provided in the Annual Reports showed that in 2009 there was a turn
towards greater customer focus. Moreover, this trend is confirmed by the report of the
World Economic Forum 2012, ‘Rethinking financial innovation. Reduction of negative
effects while maintaining the advantages’, where one of the ways to overcome the negative
effects of the introduction of financial innovation is to apply a strategy focused on
consumer interests. The formation of client-oriented trends is due to the financial crisis, as
well as the regulatory environment, as a transition to internal methods of risk assessment is
not possible without detailed and comprehensive information about clients. Furthermore,
client-oriented focus can be considered a new source for increasing income from banking,
because in this case, a careful study of the needs of consumers reduces the risk of
innovation and contributes to the emergence of financial products that customers actually
need, which ultimately ensures the necessary sales and profits.

The further strengthening of client orientation can be observed in the form of changes in
corporate culture, which are being developed in the direction of increasing transparency and
accountability.

The introduction of the new regulatory standards has had a significant impact on risk
management and capital management practices. For example, several banks created a
model of economic capital which takes into account and measures all the risks encountered
in its activities. Banks separate capital into two levels: economic and regulatory.

The Basel Accord stipulated that banks adapt to the new conditions, including reducing
costs. In 2013, the annual reports of the foreign banks studied in this paper showed
continuing work on programs for the optimization and improvement of production
efficiency. One of the developments in this area is the updating of IT systems. The new
system implemented in some banks is attuned to the features of the Basel standards,
supporting regulatory reporting, internal management data, information disclosure, and
centralized data risks. IT systems are a technical tool for the introduction of the new
regulatory standards, and are a mirror image of the changing processes for managing
capital, and assessing and minimizing risks. We can therefore assume that the introduction
of Basel into all banks is accompanied by either the upgrading of the current IT
infrastructure, or the creation of a new system. The systematization of key innovation
reforms taking place in the banks during the study period is presented in Table 4, where the
areas on which the banks focus and accentuate are highlighted.

Comparing Tables 2, 3 and 4, it is evident that the banks experiencing more difficulties are
focused on innovation reform. Thus, it can be argued that the regulatory control creates
incentives for innovation, but the specific level of innovation activity is defined by
problems the banks are facing.
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Table 4
Innovation activity of foreign banks
. I i
Leading banks nnovation Develop-ment | Develop-ment .. | Development
— Central . . : Optimi- Renewal
from the of innovation of client- . of new IRB
. strategy . . zation of culture
countries: culture orientation products
element
Great Britain + + + +
Netherlands + + + T
Italy + + + + +
France + + + + +
Switzerland + + + +
Germany + + + + + +
Switzerland + + + T

Source: Author’s calculation based on information of annual reports and information presented on
official website of analyzed banks.

Overall, in the period under review, the banks adapted to the new regulatory environment
by greatly strengthening their competitive advantages. While quantitative analysis revealed
problems in the banking industry, qualitative analysis produced solutions. Foreign banks
responded to the new regulatory standards through the optimization of business processes, a
focus on improving productivity and efficiency, work in the field of increasing the
availability of financial resources, the development of new financial products and services,
client-orientation and not only the identification of customer needs, but also a high level of
responsibility for their activities, and transparency of transactions and business conduct.

4.2. A forecast of the impact of the Basel Accord on the innovation activity of Russian
banks

Generally, the Central Bank of Russia’s administration is in keeping with the timeframe for
the implementation of provisions as set by the Basel Committee, with the main priority
being to gradually improve the quality of the banking system without significant sharp
qualitative and quantitative changes. The gradual introduction of these standards can
neutralize the negative effects for any given bank, which in the medium and long-term,
means not only an increase in stability for that bank, but also an increase in the confidence
of their partners, which will eventually be transferred into favorable conditions to attract
capital.

According to information from the Central Bank of the Russian Federation dated October 7,
2013, the introduction of LCR is planned for January 1, 2015, Pillar 3 (market discipline) is
planned from 2015, and the use of the IRB approach after 2014. Bank of Russia Instruction
Ne 2519-U (13.11.2010) ordered credit institutions, starting from the 2011 annual report, to
use explanatory note formatting to provide information on payments (remuneration) to key
management personnel (OM Akimov, 2012b). In June 2011, the Bank of Russia issued
Letter number 96-T, which contained the minimum standards for the organization of
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Internal Capital Adequacy Assessment Process (ICAAP) in credit institutions. The adoption
of this document was implemented as part of the second component of Basel I1.

It should also be noted, that on October 25, 2013, in order to implement Basel III, the
following documents were changed: Bank of Russia Instruction Ne 139-1 (03.12.2012) ‘On
statutory ratios of banks', Bank of Russia Regulation Ne 395-P (28.12.2012), ‘On
methodology of determination of the amount and assessment of sufficiency of own capital
of credit organizations (Basel III)’; Bank of Russia Regulation from Ne 215-P (10.02.2003),
‘On the Methodology for Assessing Credit Organizations Own Funds (Capital)’; Bank of
Russia Regulation Ne 387-P (28.09. 2012), ‘On the calculation of market risk by credit
institutions’, to name but a few. In general, the change to Regulation Ne 395-P, aims to
enhance the clarity of calculating indicators (clearly defined stages for the exclusion from
capital calculation of any particular indicator, and dates determining the inclusion of
indicators into the calculations of equity capital). Income and outgoings from derivative
financial tools are included in the full calculation of capital; profits must be confirmed by
auditing firms and not individual auditors.

According to Instruction Nel139, Russian banks must calculate the minimum adequacy ratio
of base capital and internal funds. In addition, it specifies criteria for the recognition of
derivative financial instruments. In calculating the capital adequacy ratio, the size of risk of
change to the value of credit requirements is taken into account as a result of deterioration
in the credit quality of a counterparty. More detail is disclosed providing a list of credit
requirements included in first class assets, and asset allocation classes were updated. These
changes are indicative of movement in the direction of the international method for
determining the adequacy of funds. The structuring of capital in terms of quality allows a
more accurate viewing of the real financial situation in credit institutions, and their genuine
level of financial stability.

As of February 1, 2014 there were 998 banks registered in Russia (Central Bank of the
Russian Federation, 2014), which differ in their levels of development, financial condition,
policy, and strategy development; Therefore, the Basel Accord will, unquestionably, effect
each of them differently. In numerous interviews with the management of Russian banks,
differing views on the impact of the international standards for capital regulation on
Russian banking were expressed; however, at the same time, key areas of the development
of the idea of banking practices can be identified. The management of ‘Pervobank’
(A. Goncharov), OJSC ‘Commercial Bank’ Rosbank (I. Antonov), OJSC Bank ‘Russian
Financial Corporation’ (A. Nechaev), JSC Commercial Bank ‘Bank Handicap’ (S.
Balakin), and OAO ‘Gazprombank’ (W. Shibaev)’, as well as experts (Chernikova,
Zaernyuk, 2012; Vekshina, Kozlova, Trineeva, 2013) believe that an increase in capital
adequacy requirements will lower lending rates and increase credit costs. Some scholars
hold the opposite position (Filippova, 2011, Matovnikov, 2012, Strel'nikov, 2013); M.
Matovnikov believes that Basel III innovation in Russian banks, in general, is not a terrible
thing, as world capital requirements have moved closer to the requirements of the Bank of
Russia, besides, the delay and inadequacy of measures can be disastrous for the economy

* The general opinion is formulated on the basis of information published on the official website of
the Association of Russian Banks
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(Val’ko, 2013). As for the readiness of Russian banks for the introduction of the Basel
Accord, banking business circles and experts (Vasilenko, Knyazev, 2013) have different
opinions, and some believe that the regional banks are better prepared to innovate in the
area of supervision and regulation®. This position is based on the statistics of the Central
Bank: As of 01.01.2013, banks’ capital adequacy, which is controlled by the state, stood at
13.2%, while medium and small banks in the Moscow region stood at 18.8%, and for
medium and small banks in other regions this figure was 18.1% (CBR, 2012). In their
article, V.M. Usoskin, V.Y. Belousova, and M.V. Klintsova summarized that the practical
application of Basel III will create significant difficulties for small banks in the formation
of additional capital, reduce access to credit for small and medium-sized enterprises with
low and even normal credit ratings, worsen prospects for the development of mortgage, etc.
(Usoskin, Belousov, Klintsova, 2013).

On the first reading of the Basel Accord, we can predict that the reduction of tools to be
taken into account when calculating capital, the support of sufficient liquidity, the provision
of coverage for long-term assets by long-term liabilities will, in the short term, reduce the
ability to build capital and lead to the curbing of banking development.

A deeper understanding of the current situation leads to a different conclusion. For
individual banks whose ratios are closer to threshold values and which are not able to raise
capital, a similar situation can occur; however, if we consider the entire banking sector as a
whole, it is premature to draw such conclusions without quantitative analysis. This
mechanism will impact on economic development if the need for financial resources will
exceed supply by banks. This will lead to higher costs for loans and reduce their
availability. As a result, supply and demand in the market will stabilize. If the introduction
of the new standards into the market does not cause a lack of financial resources, there can
be no concerns about the negative impact on economic growth.

It is also necessary to consider in more detail the impact on the curbing of banking (loss of
customers and loss of profits). Here, there are also different possible outcomes. If
customers move from one bank to another, we can unquestionably talk about the insolvency
of the first bank, which could remedy the situation through innovation reform of their
business strategy.

If clients, due to the implementation of the international standards, are not be able to obtain
financing in any bank, borrowers will need to rethink their development strategy, to draw
attention to the risks of a project, as well as provide quality financial planning. When it
comes to the financing of industries with an initially high level of risk (agriculture,
industry, etc.), banks will need to develop financial instruments, which will contain
mechanisms to realistically minimize the risks.

To obtain more reliable conclusions statistical data should be considered. Since February
2014, Russian banks have been counting ratio H 1.1 under Basel III. With this, the first
quantitative data appeared, the analysis of which is presented in tables 5, 6, and 8. Included
in the analysis are 80 of the largest banks, according to size of net assets as of 01.04.2014.

> The official website of the Association of Russian Banks URL: http://arb.ru/
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Table 5
Average performance level H1.1, H1.2, H1.0 (01.02.14 — 01.04.14)
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s g1 =] 12| ¢
2 2 e 2
< < <
1 State-controlled banks 35354 | 68.3 9.2 9.2 13.3
Large banks controlled by foreign
: . . . 5 5.5 10
capital (including under the influence
2 of Russian residents) 5765 | 11.2 10.5 10.5 13.9
3 Large private Banks 9903 19 8.5 8.6 12.2
Medium and small banks (Moscow
4 region) 605 | 1.2 8.8 9.0 12.5
5 Medium and small regional banks 163 | 0.3 8.2 8.2 11.8
Total 51790 | 100 9.3 9.4 13.0

Sources: Author’s calculations based on information from The Central Bank of the Russian
Federation (www.cbr.ru) and information from www.banki.ru.

The statistics show that the greatest level of capital adequacy is found in banks with foreign
capital. We can also conclude that state-controlled banks are more prepared for the
adoption of new capital adequacy ratios than large private banks. Most Russian banks from
the group of largest banks, according to size of net assets have an H1.1 level ranging
between 6.8 and 8.44% (see Table 6), and a substantial number of those are between 5.17
and 6.8%. These values exceed the regulatory requirements established by Russian
legislation, but are not high enough to compete in international markets. In addition, it must
not be forgotten that Basel III requires the creation of a counter-cyclical capital buffer and a
capital conservation buffer and, according to preliminary estimates, applying the
requirements of Basel III in full, HI in separate groups of credit institutions may fall below
the critical threshold of 10%. This, for the most part, will affect large and rapidly growing
banks, for which the search for sources of capital will become a priority (Handurev, 2012).
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Table 6
Grouping of Russian banks by average H1.1 level

Grouping by average H1.1 series, %, bracket | Total number of banks
5.17 6.80 13

6.80 8.44 26

3.44 10.07 14

10.07 11.71 9

11.71 13.34 6

13.34 14.98 3

14.98 16.61 2

16.61 18.25 1

18.25 19.88 0

19.88 21.52 2

Sources: Author’s calculations.

Russian banks are lagging behind their foreign counterparts in terms of capital, evidenced
for which can be seen in the data in Table 7.

Table 7
Common Equity Tier 1 capital ratio of leading foreign banks
Leading banks from countries: | CET 1 capital ratio, % on 31.03.2014
Switzerland 14.30
Switzerland 13.20
France 11.00
Great Britain 10.80
Netherlands 10.10
Italy 9.50
Germany 9.46

Sources: Information provided in quarterly reports (first quarter 2014).

The formation of a competitive capital structure is essential for Russian banks operating in
international markets. The problem of insufficient capital lays the foundation for
reformations, and it can be argued that the level of competition is an added incentive,
enhancing innovation reforms linked with the introduction of Basel. H3 Liquidity level
performance indicators are shown in Table 8.

In general, the H3 liquidity ratio is close to that of the LCR indicator, which was developed
by the Basel Committee on Supervision and Regulation. In accordance with Basel III, on
01.01.2015 the minimum LCR level should be 60%, then each year the minimum
requirements will increase by 10%, and on 01/01/2019, reach 100%. Virtually all large
Russian banks, in terms of assets, meet the H3 60% level. However, the analysis of a range
of trends suggests the formation of developments in the reduction of this figure, which is a
negative situation creating a problem for the banks. The solution to this situation is
impossible without structural changes and reforms.
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Table 8
H3 Liquidity level
Absolute growth for Average Average Growth rate
No | Bank H3 | 06.01.13 -01.04.2014, level of growth rate 01.06.13 —
percentage point series (%) (%) 01.04.14 (%)
1 | Nomoc-Bank 35.29 98.12 3.20 37.08
2 | Gazprom Bank -14.20 90.35 -1.55 -14.44
3 |UniCredit Bank 15.49 87.33 1.63 17.50
4 |RosSiel’KhozBank -6.50 77.80 -0.84 -8.13
5 |VTB -15.20 76.28 -2.02 -18.44
6 |Sberbank Russia |>50% -29.69 72.39 -4.06 -33.94
7 |PromSviazBank -11.40 69.39 -1.70 -15.76
8 |VTB24 -4.08 65.73 -0.67 -6.54
9 | Alpha-Bank 1.00 62.72 0.17 1.73
10 | Bank of Moscow -4.45 58.38 -0.76 -7.38

Sources: Author’s calculations based on information of the Central Bank of Russia, www.cbr.ru

Given the statistics showing the financial strength of banks, and the opinions of banking
representatives and the business community, we have formulated the following position: In
general, the Russian banking system is ready for the introduction of the new international
regulatory standards, which should not have a significant impact on banking or put pressure
on capital and thereby not reduce customers’ access to finance, although the emergence of
problems in individual banks is possible. However, the level of competition will determine
the dynamics of the implementation and innovation reforms in banks.

Thus, the new international regulatory standards are, on the one hand, restrictions and, on
the other, an incentive for the constructive reform of banks if they wish to continue their
business. Banks which refuse to overcome problems through innovation reform will, in all
likelihood, have to pay for it either by reducing their profitability, or rejecting the further
continuation of their business. The opinion that not all financial institutions will be able to
meet the new requirements is maintained by a number of directors in the following banks:
‘Rosgosstrakh Bank’ (Lee et-Vilaine), OJSC ‘Commercial Bank Probusinessbank’®, and
others, as well as experts R.Y. Lugovtsov (Lugovtsov, 2012). Overall, the banking sector
will become more stable as those financial institutions that cannot properly perform their
functions will disappear from the market, banks will take lower level risks, which should
improve the quality of borrowers, and the arising redistribution of the financial services
market should become an incentive for banks to work more effectively and efficiently. The
new regulatory standards affect not only banks, but also to their customers, thereby creating
a dynamic external environment, which reveals a number of opportunities for innovation
reform.

The implementation of measures affecting regulation and supervision will ensure the
transparency of banking activities, which will also increase its fundamental competitive
factor: trust. Here, the main challenge is to sustain the line between transparency of banking

8 The official website of the Association of Russian Banks URL: http://arb.ru/.
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activity, on the one hand, and trade secrets affecting competitiveness, on the other.
Ensuring the transparency of banks means that financial institutions need to permanently
improve their performance indicators, and pay more attention to risk management, and
capital management. This is impossible without a renewal of banking products and
services, as they are the primary source of income for banks and affect all their
performance indicators. Transparency will force banks to operate more efficiently, since
capital will move to financial institutions which are not only highly stable, but also
profitable.

The disclosure of information and remuneration in banks will lead to customers of large
credit institutions receiving a better idea of the quality of risk management, and for banks it
will be a good benchmark for the development of their remuneration policy, taking risks
into account (Akimov, 2012a). However, the positive outcomes of increased transparency
in the global financial system, including an increase in long-term investment and savings
(Wehinger, 2011), are only possible when its members disclose sufficient information in an
obligatory order (Batsunova, 2012). In this regard, it is necessary for regulatory authorities,
in accordance with national features, to develop common standards for the disclosure of
information.

Risk assessment covers almost all key areas of banking activity, which lays the foundation
for its sustainable development, and is reflected in the agreements adopted by the Basel
Committee. Financial institutions have a choice: either to assess credit risks based on
external valuation from rating agencies, or based on internal ratings, which should lead to a
more precise definition of risk. However, the practical implementation of this provision is
problematic not only in Russia but also abroad, due to a lack of information needed for the
assessment of risks (Korableva, Kalimullina, 2014). Thus, we can conclude that this is
impossible to only use mathematical models, because they can use initially distorted
information, which creates a disparity between the real risks and the risk perceived by
banks. All this leads to the possibility of constructive innovation reform in the field of risk
assessment methodologies. The first banks to recognize this opportunity, and to develop
their own method of risk assessment based not only on a mathematical model, but also
using information as close as possible to reality, will enjoy a number of competitive
advantages, first and foremost being increased financial stability. As for economizing
capital, banking practitioners’ opinions differed, some expect to save some capital, while
others take the opposite position, believing that riskier assets require even more capital than
under the standardized approach and consider the use of the IRB approach only in order to
save capital to be a dead-end. The IRB approach is intended to be a more accurate
assessment of risk, which when used correctly can have a positive effect not only on the
development of banks, but also on their counterparties. Accurate risk assessment must be
based on a thorough understanding of banking processes, financial conditions and forecasts
of the further development of its customers, which ultimately leads to the maximum
consideration of their needs and the formation of sound pricing for financial products and
services, which may have a significant impact on the bank’s customer base.

Existential proof of this process can be seen in development by foreign banks the new
approaches focused on creation unique financial solutions for clients based on a thorough
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and comprehensive analysis of their activities, balance sheets, strategies, risks,
opportunities, and additional information received from the organization's management.

In an interview, Zane Adam, managing Director for the implementation of the Basel
Committee standards at ‘Alfa-Bank’ said, "As you can see from the example of Europe,
where they are gaining a greater understanding of their capital, banks will unfailingly offer
their customers more competitive prices, which leads to lower prices for banking
products™’. Thus, we can conclude that the introduction of the new regulatory standards
increases customer focus, and the development of financial solutions which depend on the
individual client.

For banks, ensuring compliance with the international regulatory standards means a number
of organizational reforms through changes in business processes. A result of this is a high-
quality upgrade for IT systems, which allows the quick and consolidated accumulation of
the necessary data for high-quality risk and capital management and its disclosure to Basel
regulatory authorities without significant overheads.

The overall rate of implementation of the Basel Accord in a country is set by regulations,
but its development strategy is developed by the bank itself and in order to create
competitive advantages for financial institutions it is necessary to ensure a reasonable
balance between the costs and the achieved results. In that context, attention should be paid
to the activities of foreign banks. Western banks have been actively attracting capital from
private investors for two years. They have also been distributing their profit via shares (not
cash) and improving the quality of their assets. We can see that Western banks are already
de facto running according to the rules of Basel III. The fact of the matter is that the laws
may take a long time to come into force, and global competition for real capital has already
begun (Pozdyshev, 2013).

If we consider the leading Russian banks, we can see them falling behind their foreign
colleagues. For the present neither one of the banks don’t have permission to use internal
assessment approach, in some cases these methods lead to growth the size of the
reservation. However the risk departments are created in all banks. Many banks are creating
divisions on introduction the Basel requirements. In addition, there is a lack of increased
attention to the results of implementing the Basel Accord in Russian banks’ reports, which
indicates that Russian banks have just started to work towards aligning their business
models with the international requirements.

5. Conclusion

This study allows us to draw several important conclusions. Qualitative and quantitative
analysis shows the unclear impact of the Basel Accord on the activities of foreign banks.
The trends of key performance indicators of banks are significantly different from each
other due to the different strategies in place. The qualitative analysis of annual reports

7 Official website of the Association of Russian Banks URL: http://arb.ru/.
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revealed the innovation activity of banks, aimed at solving problems which arose and
providing a foundation for long-term sustainable development. This study has once again
confirmed the fact that the new regulations create problems and restrictions, which
stimulate innovation reform. In addition, the extent and direction of these changes
determines the level of competition. In this regard, in order to form a reasonable strategy to
build a stable banking sector, the study and forecasting by supervisory authorities, not only
of quantitative, but also qualitative changes taking place in banks is of particular
importance and relevance.

The analysis of foreign banks’ annual reports from 2009 to 2013 showed the following
emerging global banking trends, arising from the implementation of the Basel Accord:
increased customer focus taking different forms and developing in different directions, cost
reduction through the optimization of business processes, and the emergence of a culture
aimed at increasing transparency and accountability. These qualitative changes lay the
foundation for long-term and stable development in the banking industry and should have a
positive impact on banks’ financial indicators. It should also have a positive effect on the
leading international organizations’ forecast for reduction in economic growth.

Basel II and III create problems for banks; however they can be overcome with the help of
innovation reforms, including the updating of financial products and services available at
competitive prices due to high-quality risk assessment, the improvement of business
processes through reporting by new standards based mostly in the updating of IT-
infrastructure, and changing business processes for capital and risk management aimed at
providing a true reflection of the risks taken.

In general, the changes in the regulatory environment make the management of banks pay
attention to the balance and deliberation of lending policies, raising funds, investment in
securities, derivatives, and so on. Most importantly, they will aid bank management in
making decisions aimed at a reasonable estimate of risks taken, which in the future will
mean long-term and stable development for the bank. The analysis carried out on the
impact of the introduction of the new banking regulation provisions shows that the banks
will receive many opportunities for constructive reforms, which must be used in order not
to lose standing in the financial services market. Thus, summing up all the above, we can
conclude that banks will receive a competitive advantage not only because of the
accelerated introduction of the basic requirements of the new regulations, but also through
the help of qualitative reforms of their activities on the basis of a competent strategy for
innovation reform.
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SOME ASPECTSOF TAX STIMULATION THE NATIONAL
INNOVATIVE SYSTEM IN RUSSIAN FEDERATION

Purpose: the ultimate goal of the article is the consideration of the fundamental
aspects of the National innovative system tax stimulation. Methods: in the article the
method of the comparative analysis is used for the research of the tax stimulation
tools in the innovative development worldwide. Results: the article proposes the system
for the tax stimulation of the National innovative system (NIS). The system is provide the
creation of the economic conditions which essentially increase the innovatively focused
managing subjects activity. The system involves the use of the tax toolkit adjustment taking
into account the reveal dependences between the indicators characterizing the human,
production, financial, scientific and infrastructural potentials and various kinds of direct and
indirect taxes. Conclusion: in conclusion presents general conclusions about the results of the
study.

JEL: H21

1. Introduction

Commonly known that the ultimate goal of the National innovative system creation in
Russian Federation is the provision of the sustainable development of the national economy
and the improvement of the population life quality on the basis of the mental potential use,
the generation, the distribution and the realization of the new knowledge.

Various aspects of the innovation, National innovative system in the works analyzed Shumpeter
J.A. (Shumpeter, 1982), Porter M. (Porter, 2006), Kondratyev N.D. (Kondratyev, 1984),
Kuznets S. (Kuznets, 1955), Drucker, P.F. (Drucker, 1985, 2013), Porter, M.E. (Porter,
1985), Nechaev A. (Nechaev, 2012).

Thus it is necessary to notice that nowadays, on the one hand, there are no uniform standard
principles, methods or any model of the stimulation and development of the National
innovative system (NIS). On the other hand, the efficiency of innovative processes is
consider ably influenced by some quantity of factors.

! Andrey Nechaev is from Department of Management of Industrial Enterprises, Irkutsk State
Technical University, Irkutsk, Russian Federation, n-a-s@mail.ru.
2 Oksana Antipina is from Department of Economic Theory and Finance, Irkutsk State Technical
University, Irkutsk, Russian Federation, antipina_oksana@mail.ru.
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For the study used the methods of comparative analysis, system analysis, the method of
analogies.

The subject of this study is innovative development areas, taking into account the tax
component. The object of study — a mechanism to evaluate innovative development of
territories.

1.1. Tools of the tax planning

At the same time for some last years the increasing quantity of the countries applies various
tools of the tax planning to stimulate the innovative development of NIS. For example, if in
1996 only 12 countries apply the tax concessions as the tool of the innovative development
stimulation than in 2006 19 countries of OESR and also the number of quickly growing
developing states (Ivanova, 2009). Besides, such countries as Singapore and the Republic
Korea succeeded to make essentially active the innovative development at the expense of
the application of the so-called tax holidays (a zero rate of the taxation) for the high
technology business.

1.2. Tools of the tax planning in Russia

As a whole the tax stimulation of the innovative activity includes the complex of the
various tax tools the application efficiency of which depends on the set of factors.

For the last years in our country the tendency is observed to the number reduction of the
privileges to the scientific organizations and the increases in number the privileges for the
stimulation the enterprises innovative activity. Besides, in the Russian practice there is no
system approach to the existing set of the tax concessions. Only the first and last stage in
the system of the innovative process «development — approbation and introduction in
production — realizations of an innovation» is covered by the tax stimulation (Uvarova,
2011).

2. Methods

To assess the innovative development of countries and regions use different indicators. In
the study of international experience, particular attention should be paid to monitor the
implementation of the Europe 2020 Innovation Union.

The annual Innovation Union Scoreboard provides a comparative assessment of the
research and innovation performance of the EU Member States and the relative strengths
and weaknesses of their research and innovation systems. It helps Member States assess
areas in which they need to concentrate their efforts in order to boost their innovation
performance. In addition, the Scoreboard covers Serbia, Former Yugoslav Republic of
Macedonia, Turkey, Iceland, Norway and Switzerland. On a more limited number of
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indicators, available internationally, it also covers Australia, Brazil, Canada, China, India,
Japan, Russia, South Africa, South Korea and the US.

2.1. Analysis of the sources in terms of National innovative systems.

Nowadays there is no standard national practice for the forming of the indicators systems
for the national innovative systems monitoring (Golichenko, 2006).

Evaluation of innovative development of regions within the Russian Federation is based on
the use of parameters studied in the works of these authors. Let us analyze the performance
evaluation of innovative development taking into account peculiarities of the Russian
Federation.

Source 1: The basic indicators of the National innovative system monitoring used by
Golichenko O. (Golichenko, 2006).

Source 2: The indicators used by Ivanova N. (Ivanova, 2009).
Source 3: The indicators used by Dynkin A. (Dynkin, 2005).
Source 4: The indicators used by Drucker, P. (Drucker, 2013).
The results of these analyzes are presented in Table. 1.

Table 1
The indicators used for characteristic of National innovative systems

Source | Source | Source | Source

Group Indicators 1 5 3 4

_ Personnel occupied in researches and developments (number of

= + + + +

2 researchers)

ﬂg Number of doctors and candidates of science on 1 million people. + + +

2- Share of employed on innovatively active enterprises in total number . . . n

5] of employed

é Number of post-graduate students on 1000 persons having higher

N education

fg Share of the population having higher education in economically . 4

] active population

% Share of the employed in production industries of average and high .

® science level

% Share of employed in highly technological service +

= Number of workers in the divisions which carried out scientific 4

QE) researches and developments

= Number of the science employees occupied in sphere of research and i

development

g Quantity of innovatively active organizations + + + +
n B Quantity of average and small innovatively active organizations +
g '§ — | Quantity of organizations performing technological innovations +
% & € | Number of organizations caring out researches and developments + +
£ *“5) Share of shipped innovative goods (in % from gross national product) + +
£ £ =[Volume of shipped innovative goods + +
= g Export volume of innovative goods, works, services + + + +

o Volume of innovative goods, works, services + + + +
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Share of the innovative goods, works, services in sales volume in

internal and external markets i
Number of organizations carried out researches and developments (in
% from total number of the organizations)
Share of investments into researches and developments in gross .
national product
Share of the productions intensively using highly technological goods +
Development of innovative goods for one employed +
High technology industries in gross national product +
Acquisition of machines and equipment + + + +
Acquisition of new technologies + + + +
Acquisition of soft ware products +
Internal costs for researches and developments + + + +
= Expenses on research and development, % from gross national . . . "
£ = |product
g = | Expenses on researches and developments +
S ‘qé Share in gross national product of costs of private companies on +
g L: research and development
é g Costs for technological innovations in total amount of shipped goods + + +
2 g The revenue of innovatively active enterprises from total receipts, %
E * | Share of expenses on basic researches in gross national product +
= Export volume of hi-tech goods, in % from total amount of goods +

export of industrial production

Quantity of issued patents + + + +

Number of personnel employed in researches and developments (for
1000 persons of the population)

Share of venture capital in gross national product +

Number of used high technologies

Number of scientific and technical articles for 1000 economically
active populations

Quantity of new technologies transferred by the enterprises +

Participation of organizations in joint projects for accomplishment
researches and developments

Number of created high production technologies +

Quantity of organizations having research or

The indicators characteriz scientific
potential

design divisions in total number of organizations i
Production and technological infrastructure:

- technoparks + + + +
- innovative technological centers;

- innovative industrial complexes; + + + +
- special economic zones; + + + +

- centres of collective use.

Consulting infrastructure:
- centers of technologies transfer;

- consulting firms.

Financial infrastructure:
- venture capital trusts; + + + +

The indicators characteriz
infrastructural potential

- sowing and starting funds

On the results of the analysis the most often used indicators were allocated for the
monitoring of NIS.
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3. Results
3.1 Kinds of potential for analysis of National innovative systems.

As a result of the conducted research all indicators of the national innovative systems
estimation were grouped according to the several principal types of the potentials, namely:

e indicators characterizing human potential,

® indicators characterizing production potential,
® indicators characterizing financial potential;

e -indicators characterizing scientific potential;

® indicators characterizing infrastructural potential.

3.2. System of National innovative system tax stimulation by means of tax planning tools

Each of the allocated potentials includes the various indicators which change of values is
possible by means of the tax planning tools application. System of the National innovative
system tax stimulation by means of tax planning tools is presented on fig. 1.

Explanatories:

Income tax: for the purpose of increase the personnel employed in the researches and
developments and also the number of workers in the innovatively active enterprises the decrease
in the basic rate of IT is necessary for the non-residents from 30% down to 13% for the increase of
their income and the attraction of the highly skilled specialists tothe innovative sector of economy
without the increase in the payment fund of the enterprise what, in turn, will allow not to increase
the cost value of the innovative goods manufactured.

Ingalments to funds: for decrease of the loading of the enterprises on the payment fund the
decrease in the cumulative tariff of the insurance installments from 30% down to 14% is necessary
not only for the economic societies performing the research and development and the practical
application (introduction) of the intellectual activity results but also for all innovatively active
enterprises as a whole irrespective to the pattern of ownership what, in turn, also will allow not to
increase the cost value of innovative goods manufactured.

Profitstax: for increase the own means of the enterprises for carrying out the scientific researches
and the test developments is necessary to decrease the accrued profit tax for the size equal to the
determined percent from the manufactured qualified expenses for the researches and development.
Thus to the qualified expenses should be attached the expenses forthe carrying out the research and
development, the acquisition of the scientific equipment and the other kinds of expenses.

Water tax: for the stimulation of the enterprises to use the innovative technologies and the
equipment of the water turnover closed cycle the increase of the water tax rates is necessary.

Mining tax: for the enterprises raw dependence reduction and activation of the hi-tech productions
creation the increase of the mining operations tax rates is necessary.
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VAT: the expansion of the list of the operations released from VAT payment is necessary
including not only the operation of the research and development accomplishment which means
the stage of the innovations creation but also the operations of their introduction and distribution.

Excises: for the widespread use of a better kind of fuel the decrease in the excises for the gasoline
with high the octane rating is necessary.

Duties: for the realization of the innovative projects and the realization of the innovative activity
the exemption is necessary from the import custom duties for the raw import, the equipment, the
materials, the know-how and the services which are not competitive to the home producers.

Trangport tax, organizations property tax, land tax: the innovatively active enterprises need the
exemption from the payment of the abovementioned taxes for the creation of the material base, the
acquisition and use of the necessary vehicles for the purpose of the scientific, research and test
development srealization and the enterprises innovative activity including small size innovatively
active managing subjects.

Special tax modes: it is necessary to give the opportunity of the special tax modes application to
the small size innovatively active managing subjects which are the most effective form of the
scientific and technical developments commercialization. The change of STM criteria application
to the small innovatively active enterprises: the restriction exception on the residual cost of the
basic means at the application of the tax simplified system.

4. Discussion

We used a variety of methods for selecting indicators for evaluation of National innovative
systems. In the article we only maps the concept of national innovation system. But there
are also other concepts of innovative development of territories. In each of these concepts is
necessary to study the characteristics of tax incentives to increase the level of innovation
development of countries and regions.

4.1. The concept of technological structures.

Firstly, the concept of technological structures: authors Yakovets Y. (Yakovets, 1999),
Kuznets S. (Kuznets, 1955) and other. As a result of an economic development non-
uniformity there is a replacement of complete complexes of technologically interfaced
manufactures — technological structures. As a result of dominating structures replacement
appear the new possibilities for economic success of the countries, regions etc. The
countries which had the time to create reserves in formation the structure industrial
technological systems appear the centers of an interest for the capital and reach
qualitatively new level of a development.
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4.2. The concept of clusters

Second, the concept of clusters: authors Kondratyev N. (Kondratyev, 1984), Porter M.
(Porter, 1985). The theory of clusters is based on the fact that the most competitive firms of
one branch are usually concentrated in one region, it is connected with the wave nature of
innovations which are extended by the most competitive companies and touch suppliers,
consumers and competitors of the given companies what finally promotes the innovative
development of the territory.

In our opinion the most interesting is the concept of national innovation system, which we
analyzed.

5. Conclusion

Thus, the offered system of the National innovative system tax stimulation allows to provide the
transition of the country to the economy of the innovative type at the expense of the tax toolkit
adjustment on the basis of the revealed interrelations and interdependence between the indicators of
the NIS development grouped by the types of the potentials (human, production, financial, scientific,
infrastructural), the types of the direct and indirect taxes, fees, duties and the conditions of their
application taking into account the possible variants of the values change and the directions of the
economic results achievement.
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VIKOHOMITYECKIL
JABCAEABAHIIA

EcoNoMic STUDIES

1
Paoocmuna Ilonosa T'OJJMHA XXIV, 2015, 3

WUHOBAILIMU B IPEAINPUSITUATA OT MEBEJIHATA
MPOMUILIEHOCT?

Ilpedcmasenu ca pesynimamu om npoOyYAHUs HA UHOBAYUOHHAMA OelHOCM HA
Mmebennume npeonpusamus 3a nepuooa 2006-2012 2. Obexm na nabaiooenue ca Hao
600 manku u cpeOnu npeOnpusAmus 3a NPOU3BOOCME0 HA Mebenu Om YAAama Cmpana.
B pesynmam na moea ca xapaxmepusupanu KOHKpemuume UHOBAYUOHHU OEUHOCTNU U
pesynmamu, U CpaGHeHU CbC cpeoHoegponelickomo npeocmassne. Omkpoenu ca
bapuepume nped UHOBAYUOHHAMA OEUHOCH U CA HANPABEHU NPENnOPLKU Npu
HAOI00eHUe HA UHOBAYUUME 8 MEOETHAMA NPOMUULTIEHOCT.

JEL: 032; L73; 039

YBoa

WNHoBanmuTe ca JBHTaTel HA CHBPEMEHHOTO pa3BUTHE. ToBa ompeiens HapacTBAIIOTO
3HAYCHHE Ha HAOJIOJCHUETO UM B mpeanpustusta. B Benarapus ca HampaBeHW pejmia
M3CIIeIBAHUS B Ta3u 00J1aCT, KOUTO ca 0000IeH: B Ta0I. 1.

Te3u HaOMIOACHUS 00XBAIAT PA3IMYHKA CEKTOPH, HO JIUIICBAT TAKUBA [0 HAKOW OTICIHU
CEeKTOpH, BKI. U ,,IIpon3BoncTBo Ha Mebenu“. B To3mu cexkrop ce mpomssexna 1.6% ot
o0ema Ha MHIYCTPHUAITHOTO MPOW3BOACTBO B CTpaHaTa M Ce Ch3JaBa ChIIo okoio 2.1% ot
nobaBeHaTa CTOMHOCT B HMHAyCTpusATa;, 3aeté ca 21 900 mymm (4.2% ot 3aeture B
MPOMHIIUICHOCTTA); PABHUIIETO HA 3aIUIATHTE € €JIHO OT HHCKHTE — CPEIHOMECCYHOTO
BB3HArpaxacHue Bp3nusa Ha 400 8. (HCHU, 2015).

WHupekchT Ha MPOMHUIIJICHOTO MPOM3BOJICTBO U TO3M Ha obopoTa B cextopa mpe3 2013 1. ce
yBenn4asar cboTBETHO ¢ 7.1 u 3.0%. IIpomsBeneHaTa mpoAaykuus OoT HPEANpUSTHATA B
Opanmia e Ha obma croifHocT 0.82 Mipa. JiB., 00OPOTHT Ha BHHINHWTE IMA3apy HA TE3U
npeanpusTas Bb3nMn3a Ha 408 muH. nB. Ha BbhTpeniHns masap CEKTOPBT € pealn3upal
npoxyknus 3a 478.8 muH. nB. [Ipe3 2013 1. ce oTunta He3HauuTenHo noBumenue ¢ 0.2% Ha
IIEHUTE Ha MPOM3BOAMTEN CHPSAMO IpenxoaHara roguHa. Boxemu neiiHocTn B OpaHma ca

! Padocmuna Ionosa e en.ac.0-p 6 Jlecomexnuuecku ynusepcumem, Cogus, men.: 0886-011576,
e-mail: radost.k.popova@abv.bg.

2 Tasm paspaGoTka e ochIIecTBeHa ¢ moxkpermara Ha Jlorosop Ne BG051P0001-3.3.06-0056,
¢unancupan ot OmnepatuBHa mporpama ,PazButme Ha dYoBemkute pecypcu (2007-2013)7,
cbpuHancupana ot EBpomeiickust conuaneH ¢Gonn na EBpomeiickns cbio3 1 MHUHHCTEPCTBOTO Ha
00pa30BaHUETO U HAyKaTa.
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MIPOU3BOJICTBOTO HAa MEOENH 3a OPUCH M MarasWHH, KyXHEHCKU MeOelu, Ipyru meOenw,
Mmatpar u msromenu (HCH, 2015).

Ta6nuna 1
W3cnensanns B 061acTra HA MHOBALIMUTE
Ilepuon Ha
PHOZL 1994-1995 1. 1996 r. 1997 r. 2001-2002r. | 2005-2007 r.
Ha0JII0ICHHE
Yyxaure
YA Tpaucoep n HuoBaTuBHOCT
HMHBECTHUIUU
Ilen na TexHomornyHa KATO KaHam 3a Bapuepu npen M3I0JI3BaHe HA | Ha
HaOJIIOICHUETO | IpOMsIHA HMHOBAIIMHUTE HOBHM 3HAHHS B | HaIlMOHAJHATa
TpaHchep Ha
MPENPHUTUATA | IKOHOMHKA
TEXHOJIOTHH
Pa63aborena ot
Or P. YobanoBa B
CHOTBETCTBUHE C
PaszpaboreHa |MexayHapoIcH Pazpaborena
WM3MCKBAHMATA HA Pazpaborena
Meronosiorust |ot P. k-B bbarapus u or P.
OUCP u ot P. YobanoBa
Yobanosa Hunepnanous — YobaHoBa
EBpocrat —
P.HoGaHoBa
PBHKOBOJICBOTO
ot Oco
Bpoii
HaOII0aBaHu 20 50 112 56 371
TIPEANPHSTUS

N3rounuk: Yobanona, P. (2012). IHOBaTMBHOCT Ha HAIIMOHAJIHATA UKOHOMHKA.

B cekropa pabotsr 2 741 ¢upmu, kato 51.2% OT TAX ca pa3NoIoKEHH Ha TEPUTOPHUSITA Ha
obmactuern Codus-rpan, [Inoaus, Bapra, [Tazapmkuk u braroesrpan. Kato no-Baxuu B
MIPOM3BOJICTBOTO Ha MeOenmu morat aa ce oTtkpost ¢upmute: "Hukpom TprOHa MeGen"
AJl, "Tlapanen" EOO/I, "TE BE/" EAJl, "Exon 91" OO/, "Cpenna I'opa" Al u ap.
(HCH, 2015).

IIpe3 2013 1. U3HOCHT HA MPENNPUATHATA OT MeOeIHaTa MPOMHUIIICHOCT C€ yBEeINYaBa C
3.5%. [ensT Ha ceKTOpa B M3HOCA Ha MPOMHUIIIIEHU CTOKM Bb3nu3a Ha 1.3%. Bomemm
ctpanu B wu3Hoca Ha jaeHoct C31 ca Tepmanus, Uramus, Ppanunusa, Yexus u
BenukoOpuranus.

KaznpoBoto ocurypsiBane Ha ceKTopa € pe3yiraT oT (PyHKIMOHHpaHeTo Ha | Bucie yueOHO
3aBeneHue, 31 cpennu yumnuma u 10 ocnoBan yumuia (HCH, 2015).

B T031 cMECHII, OCHOBHATA II€T HA TOBA M3CIICABAHE € XapaKTepPH3NpaHe Ha ChCTOSHUETO U
MpoOJIeMHUTe TIPH OCBHIIECTBSIBAHE HA WHOBAIMOHHU IEHHOCTH B MPEONPUSATHATA OT
MeOeTHaTa TPOMHUILICHOCT, Ype3 H3MOJ3BaHE Ha ChbBpeMeHHaTa Metomonorus B EC.
HanpaBenara olieHKa Ha HHOBALMOHHOTO MpEJCTaBsiHe Ha MeOeaHuTe GupMu e B pe3ynrar
OT HaOJIIOCHNUS Ha MHOBAIMOHHUTE JCHHOCTH B TpH mocienoBarennu nepuoaa: 2006-2008
r. (mpeacTaBuTeNHa M3BaAKa Ha 551 mebenmnn npenmpustus); 2008-2010 r. (32 Bogemun
MebOenau npeanpusitus); 2010-2012 r. (mpencraBurenHa wu3Bagka Ha 11 meOemHH
mpeanpusTHs, Hocelnu 3Haka [IpoBepeHn Obirapcku Mebern).
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Paoocmuna Ionosa — Unosayuu 6 npednpuamusama om medeanama npoMuuieHoCm

OOekT Ha Ha6J'IIOﬂeHI/Ie ca 6Lnrap01<n MMPpOU3BOAUTECIIN HaA M€6€J'II/I, a MCTOJUTC Ha
Ha6J'I}OZ[€HI/I€ W aHalIu3, Ca KaKTO CJICIBa:

e 2006-2008 1. — CTAaTHCTHYECKM aHAJIW3 3a HMHOBAIMOHHATA MIEHHOCT Ha MeOEIHH
MPeqIpUATHS Ype3 CIaBKa 3a WHoBalMoHHara neitHoct Ha HCHU, B choTBeTcTBHE C
BBIIPOCHUKA Ha EBpocTar;

e 2008-2010 r. — craHAapTU3UPAHO UHTEPBIO C MEHHDKBPUTE HA TPEINPHSITHITA Ype3
(hopmysupaH BBIPOCHHUK, BKIIIOYBAI OCHOBHHUTE MOKa3aTeH 38 HHOBAI[MOHHA JICHHOCT
oT BbIIpoCHMKA Ha EBpocrar 3a nepuoja;

e 2010-2012 r. — crapmapTU3UpPaHO HUHTEPBI0 C MEHMDKBPUTE Ha MPEANPHUATHATA,
BKJIIOYBAIL[0O OCHOBHUTE MOKa3aTelM 3a HWHOBALIMOHHA JEHHOCT OT BBIIPOCHHMKA Ha
EBpocrar 3a nepuona.

1. XapakTepucTHKA HA NPOBEIEHUTE HADIIOIEHHUSI

1.1. Bw3npuemu onpedeneHusi — UHOBAYUOHHU OEUHOCIU U Pe3YImamu

HHoBanusiTa KaTo pe3ynTaT OT WHBECTHUIMOHHA ICHHOCT, Ha MpPAKTHKA IPEICTaBIIIBA
MaTepHATU3UPAHUS PE3yJTaT, IONydeH OT BIOXKCHWS KAlUTal B HOBA TEXHOJIOTHS,
TeXHHKa, (OpMH Ha OpraHuM3alus Ha [OPOU3BOJICTBOTO U YOBEUIKHTE PECYpPCH,
00CITy)KBaHETO M yNPABJICHUETO, HOBM METO/M 3a IJIAHUPAHE U aHau3, HOBU (OPMHU Ha
oryer U 1p. ChIIeBpeMeHHO, TS € Pe3ynTaT W OT TBOpYECKa IEHHOCT, HaCOYCHAa KBbM
Ch3JlaBaHE Ha HOBOCTH 4Ype3 TeHepHpaHe Ha HAEU U NpeoOpa3yBaHETO UM OT HIEaHU
JIyXOBHU IICHHOCTH B MaT€PUAIIHU PE3yJITaTH.

B nureparypara uma pa3snudHM omnpeneneHus 3a uHoBauuu. Te, criopen P. HobaHoBa, ce
OMHACAM UAU 00 UOOSeme UHOBAYUY, UYL 00 UHOSAYUUME KAMO Npoyec — Kamo, 0etiHocm
unu xamo pezynmam. Tsi momyepraBa, 4Ye WHOBAIMOHHUTE pE3YJTaTH 3aBUCAT OT
KOHKPETHUTE BUIOBE MHOBAIMOHHW AEHHOCTH. Mex1y TSIX 4eCTO MMa B3aMMOBPB3Ka U
B3aMMO3aBHCHUMOCT. 3a LIeJITa C€ aHAJIM3UpaT MHOBAIMOHHUTE ACHHOCTH M PE3yJTarT, U ce
MIPaBH OITUT 3a XapaKTepUCTHKA Ha Ta3W Bpb3Ka U B3auMmozaBucumocT (HobaHosa, 2012).

IIpu npoBeneHOTO HAOJIOJCHHUE C€ HW3MOJI3BAT OMNPENCNICHHs, KOHTO Ca BB3IPHETH B
MeXayHapopHaTa npaktuka Ha EBpoctar m OUCP. Cnopen OUCP: , Hnosayuonnu
OeltiHoCmU €A 6CUYKU HAYYHU, MEXHOLOSUUHU, OP2AHU3AYUOHHU, (DUHAHCOBU U MBbP2OBCKU
MepKU, Koumo 8 0eliCmeumennocm, Uil ca NPeoHasHaveHu oa 006edam 00 6HeOpAsane Ha
unosayuu. Hakou uHosayuonnu OeiHOCmu camu no cebe cu ca uHOBAMuUGHY, Opyeu He ca
HOBU OetiHOCMU, HO Ca HeoOX00UMU 3a 6Hedpsisane Ha unosayuu. MHosayuonHu OetiHocmu
BKNIOUBAM CHUO U HAYYHO-U3CAedosamencKka u passolna oetinocm (HUPJ), koumo ne ca
npsaKo cevp3anu ¢ pazsumuemo Ha koukpemua unogayus.” (OECD, 2005).

HNHoBaumoHHUTE JEMHOCTH Ha MNPEANpUATUSATA Morar Ja BKIIOYBAT HAy4yHO-
M3CeA0BaTEICKa U pa3BoOMHa JEMHOCT, KakTo U aApyru He-HWPJl nHOBauMOHHU J€MHOCTH,
OCBIIECTBSABAHN HJIH MPUIOOUTH OT IPEANIPUATHETO. VIHOBAIIMOHHNUTE TEHHOCTH BKIFOUBAT
BCHYKH HAYYHH, TEXHOJOTHYHH, OPTAHU3ALNOHHH, (PMHAHCOBH M THPTOBCKH MEPKH, KOUTO
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AMaT 3a Led Ja J0BeJaT OO0 HHoBamuu. Hskon oT Te3um AEHHOCTHM Morar aa Obaar
WHOBaTUBHH CaMH IO cebe CH, JOKATO APYTH — He, HO JIa ca HEOOXOAUMHU 32 U3IThIIHCHHE.

KOHerTHI/ITe BHI0B¢ HHOBAIIMOHHH Z[eﬁHOCTI/I, I/IBB'BpH.IBaHI/I oT Hpe,I[HpI/ISITI/IHTa ca.
(HCH, 2012)

HUPJI, u3BbpIireHa B MpennpUATHETO — BKIIOYBA BCSKA TBOpUECKa paboTa, KOATO ce
MIPOBEX/IA C IIEM [ CE yBEIUIM 00EMbT Ha 3HAHUATA U TE []a CE U3MOI3BAT 3a Ch3/1aBaHe
Ha HOBM WM YCBBBPIIECHCTBAHM MPONYKTH (CTOKM M YCIYyTHM) M MpOLEcH (BKIL.
coOcTBeHH COPTYEepHH pa3pabOTKH, KOUTO OTTOBAPST HA TE€3U U3UCKBAHUS).

HUWP/I, npenocraBeHa OT Ipyro MNPEANpUATUE — BKIIOUBA ONUCAHUTE IEHHOCTH, HO
U3BBPIIEHU OT APYTU NpeAnpHusaTHs (BKJI. M TakUBa OT TIpynara NPeANnpHsTUs) U
Hay4HOM3CJIE0BATEIICKU OpPraHUu3aluy, KOUTO Ca 3aKyIEHHU OT NPEANPUATUETO.

[MpunobuBane Ha MammHKM, OoOOpyIBaHe M COQPTyep, CBBP3aHH C HMHOBAILMHTE —
BKJIIOUBA MAIIMHUTE, ChOPHKEHUATA, KOMIIOTBPHUS Xapayep u codryep, 3aKyleHH OT
HOPEIpUATHETO CIELUUATHO 3a IMPOU3BOACTBOTO U BHEAPSIBAHETO HAa HOBUTE WIH
3HAYUTEIHO YCHBBPIICHCTBAHH ITPOLYKTH (CTOKH U YCIYyTH) U IPOLIECH.

[IpnnoOuBane Ha BBHIIHHM 3HAHUS — BKIIOYBA 3aKyIyBAHETO OT APYTH MPEINPHATHS
WJIN OpPraHu3alliy Ha [PaBa 3a U3M0J3BaHE Ha NMATEHTH U HETIATEHTOBAaHU M300pEeTeHHUS,
HOy-Xay W Jpyrd BHJOBE 3HaHMS, HEOOXOAMMH 3a pa3pabOTBaHETO HA HOBHU WU
3HAYNTEIHO YChBBPIICHCTBAHU IPOAYKTH U IPOLIECH.

OO0y4eHue, CBBP3aHO ¢ HHOBAIMK — BKIII0YBA ce 00y4EHHETO Ha IIepCoHala (B paMKHUTe
Ha NOPEANPHUSITHETO WM WU3BBH HEro), CIEIHaJHO HAacO4YeHO KbM NpUA0OMBaHE Ha
3HaHMS M YMEHHUs, HEOOXOJMMH 3a Ch3/laBaHE M BHEIpSBAaHE HAa HMHOBAIMOHHUTE
IPOAYKTHU U MPOLECH.

MapKeTI/IHFOBI/I ,HeﬁHOCTPI o mpeACTaBAHC HAa MHOBAMUTE — BKJIFOYBA I[eﬁHOCTPITG 110
MpeACTaBAHEC HaA Ma3apa Ha HOBUTE UJIU 3HAYUTCIIHO YCBbBbPIICHCTBAHU CTOKU U YCIIYTH,
BKIIFOYUTEITHO MapKETUHTOBUTE ITPOYYBAHUA U CTapTOBaTa peKiiama.

TexHUYeCKH W TOATOTBUTEIHH TIPOLEAYPH 3a MPOM3BOJACTBO HA HOBHUTE WIH
YCBBBPIICHCTBAHU TPOIYKTH U 32 BHEAPSBAHETO HAa HOBUTE WM YCHBBPIICHCTBAHU
MPOIIECH KAaTO TEXHUKO-UKOHOMHYECKH H3CICABAHUS 32 IMPIIOKUMOCT, M3IMHATBAHIS,
pyTUHHH copTyepHH pa3pabOTKH, HHAYCTPHUATHO HHXKEHEPCTBO H JP.

KoM pa3xoauTte 3a UHOBAIIMOHHA )]eﬁHOCT CC OTHACAT TE3U, KOUTO Ca CBBpP3aHU C
IMPOU3BOACTBOTO U BHCAPABAHETO HA HOBU WJIM 3HAYUTCIIHO YCbBBPUICHCTBAHU MTPOAYKTU U
IMpouecHu, BKJI U HAlIPpaB€HU 3a MHOBAITUOHHU MTPOCKTU, KOUTO Ca OuIn IMMPEKpaTCHU UJIN BCE
OLIC HE Ca MPUKIIIOYNIIA B Kpas Ha IMMOCJI€AHAaTa MHOBAIMOHHA I'O/IMHA.
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o HIUP]], npedocmasena om 0pyzo npeonpusimue — BKIIOYBA PA3XOJUTE MO OMHCAHUTE
MO-TOpe ACHHOCTH, HO U3BBPIICHH OT IPYTH MPEANPHUATHS (BKIIOYUTEITHO U TAKUBA OT
rpymnara npeAnpusIThs) U HAyYHOU3CIIEI0BATEIICKH OPraHU3allii, KOUTO Ca 3aKyICHHU;

®  paszxoou 3a npudodbusare HA MawiuHu, 0b6opyodsare u copmyep, C8bP3aHU C UHOBAYUUME
(6e3 Te3m, mpenHasHaueru 3a HUP/Y);

®  pasxoou 3a npuoodUsane Ha GbHUHU 3HAHUSL.

OcHoBHusT npobiem Ha MCII ¢ HamupaHeTo Ha (MHAHCOB pecypc 3a peaim3anus Ha
MHOBALIMOHHHM IPOEKTH, HajaraT TOBa Ja CTaBa Hal-4ecTo 4pe3 COOCTBEHH Cpe/CTBa,
68.HKOBI/I Kp€aAuTHU, KPCAUTHU OT KIMCHTHU W JOCTAaBYUIU, BBIPCKHU YBCINYABAHCTO Ha
38 UTHXKHSJIOCTTA HA (PUPMHUTE KATO IISLIO.

Pe3yﬂTaTI/lTe OT MHOBAIlMOHHATa IleﬁHOCT ce M3UMCIIgBaT Ha 0a3aTa Ha TEXHOJOTMYHUTE
HOBOBBBCIACHUA U Hali-Bedye HOBUTE MMPOAYKTH, BbBCJACHHN HaA IMaszapa (HOBI/I 3a masapa ujimn
HOBH 3a HpCZ[HpI/ISITI/IeTO) 3a nepuoa ot 3 T'OAWHU U 6p0ﬁ PErucTprupadu rMaTeHTHU.

OchI1IeCTBIBaHETO HAa MHOBAIIMOHHA JICHHOCT B NMPEANPHUATHITA BOAM 10 peallM3upaHe Ha
MHOBAIIMU OT MHOBATUBHHUTE MpEeANpuUsITUs. IHOBATUBHU MPEANPUATHS Ca OHE3U, KOUTO 32
3-rojuilieH MEPUO Ca BbBEIM HAKAKHB BHU(OBE) MHOBALMS, HE3aBUCHMO OT CTEIEHTA Ha
HOBOCT (MHOBAIlMOHHA MHTEH3WBHOCT). MIHOBaTMBHUTE HpENNPUITHS MOraT Jia IpHeMar
MHOBAIIMH, Pa3pabOTeH! OT Apyra Gupma, win aa uzbepar aa GyHKIMOHUPAT ChC CBOUTE
MeToIu Ha paboTa, ja ce aJanTHpar KbM HOBU IPOU3BOJICTBEHH TEXHOJIOTHHU, HJIM KOTaTo €
BbBEJICH HOB KOMIIOHEHT Ha MPOAYKTa, T.C. Jia IPUEMaT 6bHuHY uHogayuy. Te Morat u aa
OCBIIIECTBABAT MHOBAIIMOHHA JeHHOCT 0€3 Aa s mpuiiaraT Ha IpakTuka. Beuuku aeiHocTH,
BKJIFOYECHHU B PAa3BUTUCTO U MPUJIAraHeTO Ha MHOBAIMU 3a IEPHUOJ] OT 3 TOJAWHH, BKJI. TC3HU,
TUIAaHMPAHU 3a TpHIaraHe B ObJelle, ca HHOBAIMOHHHU AeiHocTu. [Ipe3 onpeneneH nepuon
Te Morar aa Obaar Tpu Buzaa: (OECD, 2005)

® YCIENIHO JOBEIH O BbBEKIAHETO HAa MHOBAIUY;
e akTHBHA paboTa, KOSTO BCe OIIe HE € JOBeNa A0 BHBE)KAAHETO HA WHOBAIUH,
¢ MHOBAIWH, N30CTABEHU MPEIN BHBEIKIAHETO.

XapaKTepI/ICTI/IKI/ITC Ha HWHOBAOUUTE B HWHOBAIIMOHHO AaKTUBHUTE MPECANPUATUSA 110
OTHOIICHUEC HA TAXHOTO ITPUIIOKECHUEC U PASIIPOCTPAHECHUE Ca CIICTHUTE!

o umam 3a yen nodobpsseanwe Oeunocmma Ha Qupmama upe3 npuoodusane Ha
KOHKypenmuo npeoumcmeo (WM TOIbp)KaHe Ha KOHKYPEHTOCIIOCOOHOCTTA), upe3
moo0psiBaHE Ha KA4eCTBOTO HA MPOJYKTa, MpejaraHe Ha HOBH NPOAYKTH WIIH
OTKPUBAHETO HAa HOBHU Ia3apH, WM TPYIH OT KIMEHTU, HAMaJsBaHE Ha Pa3XOJHTe 3a
€IIMHUIIA MPOIYKT, yBEIMYaBaHEe HA BH3MOXKHOCTTA 32 Pa3pa0d0TBaHe HA HOBU MPOIYKTH
WM TIPOIIECH U JIP.;

e BKIIIOYBAT U3NON36AHE HA HOBU 3HAHUA UNU HOBA KOMOUHAYUS OM CbUecmeysaujume
3HAMUA, KOUTO MOTAT Ja ObJaT TeHepHpaHy OT HHOBALMOHHUTE ITOCPEIHUIIM B IIpoLeca
Ha WHOBAaIMOHHA JAeiHocT (upe3 BbrpemHa HUPJ/] mim npumoOuTe OTBBH HallpUMep,
3aKyIlyBaHEe HAa HOBH TEXHOJIOTHN);
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o gxmoygam uneecmuyuu (NpUIOOMBAHE HA IBIATOTPAHHM aKTHBM, H3IUIAIIAHE HA
BB3HATPKACHUS, 3aKyIlyBaHE Ha MaTepHaH U yCIyIn);

® noonexcam Ha pasnpocmpauerue — (GUPMUTE, KOUTO BBHBEKAAT HHOBAIWH KAKTO H
KOUTO TpPHEMaT HWHOBAIIMATE MOTAT Ja Ce BBH3IMON3BAT OT PAa3NPOCTPaHCHHUE HA 3HAHUS
WIA OT W3MOJ3BaHEe HACHIIECTBYBAIIM MHOBAIMH, KaTO CE MMa MPEIBUI, Y€ 3a HIKOH
WHOBALIMOHHU JEWHOCTH pPAa3XOIUTEe 3a HMHTAIUSA Cca 3HAYUTENHO TII0-HHUCKU OT
pa3xoauTe 3a pa3BoiHa IEHHOCT;

® UMa HecUSypHOCH NO OMHOWEHUe HA pe3yImamume om UHOBAYUOHHUME OelHOCmU —
HE ¢ CHUI'YPHO MHOBAlMOHHATA AEHHOCT IIe AOBEJAC JM A0 YCICUIHO peaju3upaHe Ha
HPOJIYKTa Ha Ma3apa, KOJKO BpeMe H pecypcH lue ObaaT HeoOXOMUMH 32 NMpUiIaraHe Ha
HOB NPOU3BOJACTBCH MPOUEC, MAPKETUHI'OB UJIM OPraHn3alfuOHCH METO/IU.

[TocoueHnTe MHOBAIIMOHHU JIEHHOCTH MOTAT Jla 3aCHIAT BH3MOXKHOCTHTE 32 pa3BUTHE Ha
HOBOBBBEJICHHSI M CIOCOOHOCTTA 3a YCIEUIHO INpUeMaHe Ha WHOBAIMHU, pa3paboTeHH OT
Ipyri ¢GupMH W opraHu3auuu. Bcuukn Te WMar 3a Len  noJoOpsiBaHe Ha
KOHKYPEHTOCIIOCOOHOCTTa Ha (pupMaTa W MOTraT Ja ObJaT mpenHa3HAuYCHH 3a Pa3BHTHE U
npujaraHe Ha HOBHM NMPOIYKTU M IPOLIECH, HOBH METOJIM 3a HaChp4yaBaHE W IpojaxOa Ha
NPOAYKTH Ha (GupMara W/WIN NPOMEHH B OPraHU3aLHOHHHUTE NMPAKTHKH U CTPYKTypa Ha
HpeINpHATHATA.

Baxno e na ce pasrpannuu nHoBanroHHara aeiHocT ot HUPJ] — Te He ca eqHO3HAYHU
nousitusi. HUPJ e naii-BakHaTa MHOBallMOHHA JEHHOCT, KOSITO BKJIIOYBA BCSIKA TBOpYECKa
paboTa NpoBeXJaHa CHCTEMAaTHMYHO C 1€ Jla CE€ YBEIMYM OO0EMbT Ha 3HAHMATA H
U3I0JI3BaHeTo My 3a HOBU npuioxkenus. (HCH, 2014)

Cropen OUCP: ... nayunume u3cied8anus u eKCnepuMeHmaiHomo passumue O0OXBaIaT
TBOpYECKaTa JEHHOCT, KOATO C€ M3BBPIIBA CHCTEMHO C IIeJ J1a CE YBEIUYM 3amachT OT
3HAHUS, B T.4. 3HAHUATA 32 YOBEKA, KYNTypara W OOIIECTBOTO W HM3IOJI3BAHETO HA TO3U
3amnac OT 3HaHMs 3a Ch3AABAHETO HA HOBU IPUJIOKEHHUSL. ...

OcpmectaBaneTro Ha HUP/I B mpeampusatusTa (BBTPEIIHN WHOBAIMK) HM3HCKBAa peanIia
HAJIMYHU pecypcu — (pUHAHCOBH, KaapoBU W MHPOpMaruoHHH. [lopaaym Tasu mpuymHa Ha
MIPAKTUKA TS CE OCHIIECTBSIBA OCHOBHO B TO-TOJIEMHUTE TI0 pa3Mep MPEANPUATHS U MOXKE Ja
JIOBeie 10 Ch3JaBaHe Ha HOBOBBBEIEHHUS B OTpachjia WIW JTOpU B cBeTa. Jokato 3a
MaJIKUTe 1O pasMep GUpMH ca XapakTepHHU NMPEIUMHO IpYyTd MHOBAIMOHHH ICHHOCTH,
CB’bpSaHl/I HpeﬂI/lMHO CbC 3aKynyBaHe Ha MAIlIMHU U C"bOp”b)KeHI/lH.

EI[HO NpeAnpuATUC MOXKC Oda HalpaBU MHOI'0O BUIAOBE HNPOMEHHW B CBOUTE MCTOJAMU Ha
pa0oTta, cpelncTBata Ha MPOM3BOACTBO W BHJA HA NPOAYKIHITA, KOUTO Ja MOM00psBar
MPOU3BOIUTEITHOCTTA W/WIM Ta3apHUTE MY IMO3UIHMHA. B TO3M CMHUCHN, B 3aBHCUMOCT OT
cepata, B KOATO C€ peau3upaT, HOBOBBBEICHUS MOTraT Ja Cce TpaBAT KakTo B
MPOU3BOJICTBOTO U pealn3alysiTa, Taka U B OPraHU3alusiTa U yrnpaBieHueTo. Pesynrarure
OT UHOBAILIMOHHATA JISHHOCT CE€ U3MEPBAT Ype3 BbBEICHUTE U PEATU3UPAHU HOBH MPOAYKTH
W/WIH IPOLIECH Ha Ma3apa 3a NepHoJl OT 3 TOJMHH, HE3aBHCUMO OT CTEIIEHTa HAa HOBOCT — 32
¢upmara mu mazapa. Kaxro Gemre crioMeHaTo, BEBEKAaHETO HA HOBU IPOTYKTH Ha ma3apa
YEeCTO M3UCKBA W OCBUICCTBSIBAHE HA JAPYr BWJ WIM BHIOBE WHOBALMOHHU JCHHOCTH.
[IponykToBUTE HMHOBALMM MOTAT [a BIUSSAT HAa W3MEHEHHWETO Ha IPOM3BOACTBEHUTE
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MPOLIECH WM OpPraHU3allMOHHUTE yciaoBus. Upe3 NmpouecHUTE MHOBALKU €IHOBPEMEHHO
MoraT Jla ce Ch3JamaT W HEOOXOJWMHUTE TEXHHYECKH MPEAIOCTaBKH 32 IPOTYKTOBU
MHOBAIIHH.

BaxHo e ma ce mpaBu pasrpaHWYaBaHE B LENUTE M PE3YJNTATUTE OT WHOBAIIMUTE — JIOKATO
NPOIYKTOBAaTa HMHOBAIMS € HAacOYEHa KbM IIOCTHTaHE Ha pe3ynTaT OT AEHHOCTTa, TO
IpolecHaTa MHOBaMs € OpUEHTHpaHa KbM IIOBHMIIABaHE Ha e(QEKTUBHOCTTA Ha
MPOU3BOJICTBEHHS IIPOLIEC.

1.2. Memoouka 3a HabmoOeHue U OYeHKA UHOBAYUOHHAMA  AKMUBHOCM  HA
npeonpusmusma ¢ EC

OduranHo Bh3MpHETaTa METOIOJOTHS 32 HAOJIOACHNE, aHAIM3 U OIICHKA Ha MHOBAIIMUTE
B TpeAnpusThsiTa oT crpaHuTe-wieHKH Ha EC ¢ m3rorBeHa ch0oOpa3HO MPENOPHKUTE B
Pvrosoocmeomo ma Ocno (Oslo manual) — tpero wu3manme, 2005 1. [maBHOTO
MpeJHa3HAYCHAE Ha PBKOBOJCTBOTO € Ja OIpPEICId W BBbBEIC IMOHSTHSA, CBBP3aHU C
M3y4YaBaHETO Ha HMHOBALMOHHUS IPOIIEC B CEKTOpa Ha HMHAYCTpHATA U Ja I0COYH
BB3MOKHOCTHUTE 32 TAXHOTO M3MepBaHe. V3pmuHO ce momuepraBa, e B Oslo manual ce
JaBaT BBH3MOXKHOCTH 3a UHTEPIpETalysi 0pPU pasriekaaHe Ha KOHKPETEH OOCKT.
OrnensiBaneTo Ha TexHoornyaUTe MHOBAK B MCII e akTyaneH BpIpOC, KOHTO 3aBUCH OT
n30paHaTa KOPHOpaTHBHA CTPATEers Ha MPEANPUATHETO M MPUOPUTETHUTE OKA3aTEINTE,
KOMTO ca ormpenelneHn oOT ¢upmara, NOpUHAUISKAIIA KbM OINpPEIeIeH CEeKTop Ha
HHAYCTpHUsITa. B mpakThkaTa € MpPHeTO METOJMKAaTa 3a W3MEPBaHE HAa HMHOBAIIMOHHATA
JIEHHOCT na ce m3bupa oT (upmara Ha Oa3za HEWHUS ONMUT MPH BHEIPSIBAHETO HA HOBHU
U3JICNTUS W TMPOAYKTH W OMUTA Ha BOJACHIM KOPIIOpAIMH OT CHhOTBeTHUS OpaHnmi. Ilopamu
Ta3d TPUYAHA TOBAa PBHKOBOJACTBO IMPEMOPHYBA IIOKA3ATENH, KOUTO Ja IO3BOJISAT
CPaBHUMOCT ¥ ChH3MEPUMOCT HA HHOBAIIMUTE B MIPEIIPUSATHSITA.

W3nomsBaiiku mpenopbkute Ha Pvkosoocmeomo na Ocno-2005, Ha Bceku 3 TOOUHH ce
W3BBPIIBAT MHOBAIMOHHH TpoyuBaHus B EC — Community Innovation Surveys. CIS
BKJIIOYBAa CepHs OT TakuBa npoyuyBaHus ¢ Hax 200 JOKYMEHTH, H3BBPIICHH OT
HallMOHATHUTE cTaTucTHdecku ciayx6u B EC wu HAkom crtpann wusBbH Cbro3a.
XapMOHU3MPAaHUTE W3CIEOBAHWA Ca INpelJHasHa4eHM Ja [JaBaT HHpopMaunus 3a
MHOBAaTHBHOCTTAa Ha PAa3JIMYHUTE CEKTOPH M PETMOHM, a NaHHUTE U PE3yNTaTUTE OT TEe3U
IMMpOYyUYBaHUsA CC M3IOJI3BAT 3a TOAUIIHUA CPABHUTCIICH aHAJIU3 Ha eBpOHeﬁCKHTe HHOBAIIUU
B CTpaHUTE-WICHKH W 3a APYIHM M3cieBaHusi B Ta3u oOnact. CTaTHCTHYECKUTE CITy>KOU
u3BbpIIBAT NpoyuBaHe B uenusi EC 1o negununmure u nokazarenure Ha PrKOBOACTBOTO.

Pesynrature oT u3cleABaHUATA Ca OCHOBHUST M3TOYHMK Ha JaHHU 3a M3MEpBaHE Ha
nHoBauuure B EBpoma. CnOpanHara wnHpOpMamus ce pasnpoCTpaHsBa B HHTEPHET
crpanunara Ha EBpoctar. Tabnuimre chabpxaT OCHOBHA HHPOPMAIHS 32 IPEIIPUITHETO,
paszenu o0 BHJIOBE MHOBAIMM, WHOBAMOHHA AEHHOCT M Pa3XOAW 3a Hes, pe3ysiTaTtu OT
WHOBallMOHHATa JI€HOCT, W3TOYHMIM Ha WHPOpPMAnMi 3a HMHOBALMOHHHU HJEH,
WHOBAalMOHHO CHTPYAHUYECTBO U JIp.

W3nomsBanero Ha CbBpEMCHHATA CBpOHeﬁCKa MCTOAMKA 3a U3MCPBAHEC MW OLCHKa Ha
HWHOBATUOHHOTO TMPCIACTABAHC Ha NPCANPUATHATA II03BOJIABA CPABHUTCIICH aHAIUW3 Ha

143



HUronomuuecku uscneosanus, ku. 3, 2015

MHOBAallMOHHAaTa UM aKTHBHOCT CHPSIMO JIpYTU eBpomeicku nmpennpustud. Haxou ctpanu
n3BbH EC karo Kanana, ABcrpanusi, HoBa 3emanmust n FOxxHa Adpuka, ochliecTBsiBaT
NMOAOOHM WHOBAIMOHHM W3CIEIBAHUSA, W3IION3BAlKM e€BpoOIeickata METOAOJIOTHS U
KOHKpETHA METO/INKA.

BorpocuukbsT Ha CIS u EBpocTar 3a MHOBALMOHHOTO MPEICTABSHE HA MPEANPHUITUATA B
EC, BkmouBa crnegaute ocHoBHHU pazaenu: (EBpocrtar, 2012)

o Xapaxmepucmuka Ha Npeonpusmuemo — HAUMEHO8aHue, aopec, Cmamym, 3demi,
UKOHOMUYECKU noKaszamenu (2oouwer obopom, uznoc, pazxoou za HUPJ]]).

L4 4[%2306.71& no 6udose uHosayuu U UHOBAYUOHHU pe3yimamu — Cnmenenu Ha Hoeocm.

o [Ipuxoou om unogayuu — 051 om 000POMA, pearu3upar om HPOOYKMosU UHOBAYUU U
nasapu, Ha Koumo ca peanusupani.

L4 HeS’aB'pr@Ha uiu npeycmarnoeernd UHo8adyuorHa oetinocm.

e Buodoge unosayuonnama OetiHOCm U pasxoou 3a OCbUEeCMBASAHemo Ui — U3CIe08aHe u
passumue Ha HO8U NPOOYKMU, NPUOOOUEAHEe HA HOBU MAUUHU, UHOYCMPUALEH OU3ALIH,
obyueHue, c8bP3aHO ¢ UHOBAYUUME, NOSUYUOHUPAHE HA HOBU UIU NOOOOPEHU NPOOYKmiL
u op.

o  Quuancupane Ha uHOBAYUUME — NOJYYABAHE HA YEHMPATHA ObPAHCABHA NOOKPEna 3a
UHOBAYUOHHU OCUHOCTNU.

o smounuyu Ha ungopmayusi U UHOBAYUOHHO CHLMPYOHUYECBO ¢ Opyeu upmu umu
opeanuzayuu ¢ cmparnama uiu opyeu ovpacasu ¢ EC, CALLl, Kumaii u Unous.

L4 llejm Ha npodykmoeume u npoyecnume uHosayuu.

o Exounosayuu, Teopuecku u npogecuonannu ymenusi unu Kouxypenmocnocobnocm na
uHosayuume.

3a mepuona 2008-2010 r. B eBporieiickaTa METOMKA e T00aBS U MHOBAI[MOHHATA JICHHOCT
Juzatin - na cmoku u ycayeu, KOSTO BKIIOYBA JIEMHOCTUTE MO INPOEKTHUPAHE,
VCHEBBPIICHCTBAHE WM TpoMsHa Ha (¢opmara, oQopMICHHE, EpPrOHOMHYHHUTE
XapaKTEPUCTHKH 32 TO-JIECHOTO M3MOI3BaHE OT IMOTPEOUTENST Ha HOBUTE WM 3HAYUTEITHO
YCBBBPIICHCTBAHHU CTOKH U YCITyTH.

1.3. Kpumepuu u noxazamenu 3a Habaooenue u OyeHKa Ha UHOBAYUOHHOMO NPeOCmaesie
Ha npeonpusmusama om mebeiHama npomuuiienocm 6 bvicapus

[TpoyuBanero Ha nHOBanMOHHOTO mpencraBsiHe Ha MCII 3a mpou3BoAcTBO Ha MeOenu B
Bbenrapus e mpoBeneHO upe3 KOMIIEKCHA METOJMKA, BKIIFOYBAIA CIEJHUTE OCHOBHHU
METOAM:

o  CmamucmuyecKku aHaIu3 Ha npeocmagumenia u3eaoka na 551 mebeinu npednpusmusi;

o [Ivpsuuno npoyusane Ha 32 600ewu MeOeIHU NPeonpusmus, cnoped npuxooume om
npooaxcou,;
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o [Tvpsuuno npoyusane Ha npedcmasumenta u3eaoKka Ha MeOenHy npeonpusmus, Hoceuu
maprkama Ilposepenu 6vreapcku mebenu — 11 mebenrnu npeonpusmus.

Brmpocure chabpKaiy ce ¥ B TPUTE MPOYUBAHHSA, Ca IT0 OTHOIICHHE Ha OCHIICCTBIBAHUTE
WHOBAIlUM M KOHKPETHHUTE NEHHOCTH W pe3ynTaTure OT TiX. OCHOBHHTE MKOHOMHYECKHU
MOKa3aTely 3a OICHKAa Ha MHOBAIIMOHHOTO MPEICTABSHE Ha MPENIPUATHATA Ca CBBP3aHH C
OTIpeIeNITHE Ha Pa3XOJUTe 3a WHOBAI[MOHHW NEWHOCTH W TPUXOJUTE OT HWHOBATHBHH
MPOAYKTH.

3a nepuona 2006-2008 r. pesynratute ca moixy4eHn Ha 6a3a CrpaBka 3a HHOBAIlMOHHATA
oetinocm va HCU u EBpocTat, CTpyKTypUpaHa B CIEAHUTE PA3ICin: 06wa uHgopmayus 3a
npeonpuasmuemo; U3MOUYHUYU HA UHGOPMAYUs 3a UHOBAYUU, Yelu HA UHOBAYUOHHAMA
OeliHOCm, UHOBAYUOHHU OCUHOCMU U PA3X00U, CEbP3AHU C UHOBAYUU, UHOBAYUOHHO
ComMPYOHUYeCMB0, pe3yImamu om UHOBAYUOHHAMA OetiHocm 6 5 pazdena (npodykmosu,
nPpoYecHuU, OPSaHU3AYUOHHO-YNPAGIEHCKU, MAPKEMUH208U, eKOUHOBAYULL).

ITokasarenure ca:

e Mebennu npeonpuamus, 0CbWecmasasauu npooyKmosu UHOBAYUY no 8U008e U CmeneH
Ha HOBOCM;

e Obopom Ha npeonpusmuUAmMAa, pedarusupan om npooyKmosu UHOBAYUU,
o Mebennu npednpusmusi, 0CbUecmesgauyu NPOYECHU UHOBAYUU,

o Mebennu npednpusmus, 0CbUecmssgauyu HeMexHOIOSUYHY UHOBAYUU,
o Mebennu npednpusmus, 0Cbecmssisayu OPeaHU3aYUOHHY UHOBAYUU,
o Mebennu npednpusmus, 0Cvuecmsesnsa MapKkemuH208U UHOBAYUU,

o Mebennu npednpuamus, 0Cvuecmsensauu UHOBAYUOHHA OCIHOC U HANPABULU PA3X00U
3a 0CHUJeCmBABAHEMO U,

o  Mebennu npeonpuamus, ocvujecmeunu HUPJI;

o  Mebennu npeonpusmus, npudoOUIU MawuHu, 000pyosane u cogpmyep, c8bP3AHU C
uHogayuU;

o Mebennu npeonpuamusi, npuOOOUIU BbHUIHY 3HAHUS, CEbP3AHU C UHOBAYUU,
o Mebennu npednpuamus, ocvuecmauny odyueHue Ha NepCoHAd C8bP3AHO ¢ UHOBAYULU,

o Mebennu npeonpuamus ¢ Opyau UHOBAYUOHHU OElIHOCMIU, C8bP3AHU C MEeXHUYeCKU U
HOO20MEUMeNHU NPOYedypU 3d NPOU3800CME0 HA HOGUME UIU YCbEHPULEHCMEANHU
NPOOYKMU U 3d BHEOPABAHEMO HA HOBUME WU YCbELPULEHCMEAHU NPOYECHU,

o Mebennu npeonpusmusma, nOIy4UIU RYOIUYHO QUHAHCUPAHE 3a OCbUulecmesnsane Ha
UHOBAYUOHHA OCUHOCT,

o Mebennu npednpusmus, oCvbuecmsesasaujil UHOBAYUOHHA OCUHOCI 68 CHMPYOHUYECNEO C
opyeu npeonpusmusi;
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o Mebennu npednpusmus, NOCOYUNU BUCOKA CMENeH HA 3HAYUMOCM yeaume Hd
UHOBAYUOHHAMA UM OEUHOCHI.

3a mepmomga 2008-2010 r. ca W3NON3BaHM CJIETHUTE I[IOKA3aTelIH, CBBP3aHU C
WHOBAIMOHHATA JEHHOCT:

IIpodykmogu u npoyecnu unosayuu

o Ocvwyecmssasane wna HHUPI 6 npeonpusmusma, CAMOCMOAMEIHO UIU 8
CHMPYOHUYECMB0 U PA3XO0U C8bP3AHU C Hesl,

® BwgedeHu HOBU Mamepuan 8 npou3800CmMeomo;
e Bweedenu HOBU NPOOYKMU HA NA3Apa, HOSU 3a NPEONPUMemo UlU U 3a nazapda,
o Unoycmpuanna 3auuma Ha HO8 NPOOYKM U npoyec,

e Bweedenu MawluHu, CbOPBIUCEHUs, 000pPYO8aHe, MEXHUKA, eKUNUPOBKA, C8bP3AHU C
uHOBAYUU U PA3XOOU, HANPABEHU 30 MSAX.

OpzaHu3auu0un0-ynpatmencxu U mMapKkemunzoeu uHosayuu

e [Ipudobumu 6vbHWHU 3HAHUA, CEbP3AHU C paAspabomearne HA HOBU NPOOYKMU UTU
npoyecu u pasxoou C8bP3aHu ¢ msax;

o BwgedeHu HOBU MemoOU ULU MEXHOIO02UU 34 NPOU3BOOCME0 U OOCMABKA U pPa3Xoou,
CEbP3ANU C MSX;

® Bweedenu HOGU UHMEeSPUPAHY UHDOPMAYUOHHU CUCTEMU 3a YNPAGILeHUEe HA Npoyecume
8 npednpuamuemo,

o BHeopenu Hou cucmemu 3a ynpasieHue Ha Kauecmeomo, npoOyKmogu cepmupuramu,
cmanoapmu 3a ekono2usi u 6e30naAcHOCm Ha mpyod;

L4 OCbmecmeeHu SHAYUmMeIHU npomMeru 6b6 6bHUIHUmME OMHOULeHUs,
° 06yll€Hu€ Ha nepcoHald, C8vbpP3dHO C nosuwiasane Ha Kgafzuqbuicauuﬂma;
e Bweedenu nosu memoou 3a 1/;€H006pa3y60H€ u niauwjane,;

o BwgedeHu HOBU MemOOU U MEeXHUKU 3a NPeOCMAassiHe, RPOMOYUsL ULU HOBU NPOOAXCOeHU
Kauanu;

e Bwgeden HO8 epaguyeHn Ousaiin (MbPeOBCKA MAPKA, ONAKOBKA, (QupMeHU nedamuu
mamepuanu).

3a nepuoaa 2010-2012 r. akIieHT Ha U3CJIEIBAHETO Ca:

e Buedpenu unosayuu (npodyKmosu, npoyechu, OpeaHu3AyUOHHU, MAPKEMUH206U) U Yeau
3a MAXHOMO OCbUjecmesndane — yseauyagane Ha obOpoma, yeerudagane Ha na3apHusl
051, ysenuuagane Ha neyarbama,

o /3non36anu memoou 3a n0OObPICAHE U NOBUUABAHE HA KOHKYPEHIMOCNOCOOHOCMMA HA
NpoOyKmosume U NPOYeCHU UHOBAYUU Ype3 3aKpuid Ha UHOYCMpuarHama

146



Paoocmuna Ionosa — Unosayuu 6 npednpuamusama om medeanama npoMuuieHoCm

cobcmeeHocm (namenm, NPoMUWIeH OU3AliH, MbPLOGCKA MAPKA, NPeouMCcmeo Ha
nopeus);

L4 OCbu;ecmg;leaHe HAa UHOBAYUOHHA OetiHocm Kamo uacm om 002060]7 3a 3a 061/1460}’)188}%1
nopvika 3a 00CMasKa Ha CMoKU u yciyeu 3a opeanusayuu om ny6ﬂuqHu;z CEeKmop.

HN3noa3BanuTe MOKa3aTesM 3a TPUTE NIEPUOAA, KOUTO MO3BOJISIBAT CPABHUMOCT, Ca 11O
OTHOLICHUEC HA BU1A HHOBAIIUS, HHOBAIIHOHHA JIEHOCT U pe3yararta oT Hesl:

Buo unosayus

e JlponykTroBu MHOBaLUY;

e [IponecHu nHoBaLMY;

e (OpraHu3alMOHHU WHOBAIIWH;

e MapKeTUHIOBU HHOBALIMH.

Hnosayuonnu detinocmu u pasxoou, c6bp3aHu ¢ msx

e HWPJI, uzpbplieHa B IpeANPUITUETO;

e HUPJI, npenocraBeHa oT Apyro npeanpusiTUe;

e [IpumoOuBaHe Ha MamMHU, 000pyABaHE U coPTyep, CBBP3aHN C HHOBALMHUTE;
e [lpunoOuBaHe Ha BHHIIIHN 3HAHUS,

e OO0ydeHune, CBBP3aHO C MHOBAIIHH;

e MapKeTHHIOBY JICHHOCTH IO TPEJICTaBSIHE HA HHOBALUUTE;
e TexHUYEeCKU U MOATOTBUTEIIHU MIPOLIETYPH.

Pesyrmamu om unosayuonnama oeiinocm

e Ilpuxoau OT MUHOBATUBHM IIPOLYKTH MU PETUCTPUPAHU TATECHTH.

2. Pe3yaraTu oT HHOBaUMOHHM Npoy4yBanus Ha MCII 3a npou3BoacTBo Ha MebeaH B
Bbwarapus

2.1. Xapaxmepucmuku Ha uHosayuume 6 MeOEIHUs CeKmop

IIponsBoacTBOTO HAa MEOENMNM MMa HIKOJIKO ACTEKTa — MPOHM3BOJCTBO, PEATU3UPAHO Upe3
MarasuHH Ha KpailHW KJIWEHTH W MOPBYKOB THIl MeOenu. OmpenencHUTe BUIOBE MeOETH
npeanojaraT M ChOTBETHOTO MPOM3BOJACTBO, HANpUMEp MPH KyXHEHCKUTE Mebdenu
JOMUHUPA OPBHYKOBUS IPUHIIUII.

Pa3nooOpazneTo OT mpou3BeXIaHa MPOIYKIMS — MOJIETH, IIBETOBE, Pa3MEpPH M CTHIIOBE,
MpernoJiara ¥ BApUaHTHOCT Ha ISUIOCTHUTE PEIIeHHs] U 110 TO3W HAYWH BOJM JI0 MOsiBaTa Ha
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HWHOBATUBHU IMMPOAYKTH, YECTO U3UCKBAIIIX U BHCAPSABAHE HAa HOBU TEXHOJIOT'MHU U METOAU HA
IMMPpOU3BOACTBO.

OCHOBHU TEHACHITNH B JieiiHOCTTa Ha MebenHuTe npeanpusatus ca: (CBI, 2009)
®  U3NON38aHE HA CHEPEMEHHU MAMEPUATU,

® U3NON36AHe HA NPOUIBOOCMEEHU MAWUHU U 000pyosane 3a obpabomka Ha
Mamepuanume, omeo8apAwU Ha MUNA NPOU3B00CMBEH NPoyec;

e usnonzseane na UKT cve cneyuanno npeonasnavenue;

® unmezpupame Ha NPoU3BOOCMBEOMO, OU3AUHA U NPooaxcoume;
® ynpagienue Ha 8epucama 3a OOCMAGKU,

® enekmponen busHec.

HGHI/ITC Ha HWHOBallMOHHAa ,HeﬁHOCT Ha TE3U MNpCANPpUATUA 3aBUCAT OCHOBHO OT TCXHUSA
Mama6 " CTpaTCruu. HpI/I‘II/IHI/ITe 3a HOBOBBBC/ICHUA B MeOeaHus CCKTOp, MOrar aa 6T),HaT
ThbPCEHU B JABC HaAIIPpABJICHUA, KOUTO OTpa3dBaT JM4YHATA HWM MOTHUBALIHUA 3a
YCBBBPIICHCTBAHE UIIA CTPEMEXK, IMOPOJACH OT TCHACHIIMATE HA Ia3apa U TaKWBa, KOUTO CE
CTPEMAT a OTTOBOPAT HA U3UCKBAHUATA Ha KJIMCHTUTE.

L4 I/IHOBagI/II/I, C 1CJ1 YBCJIWYABAHE Ha KOHKY[}@HTOCHOCO6HOCTT& U HaMaJIdBAaHC Ha
pa3zxoauTe

Te3n nHOBaMM ca CBBP3aHM C BHTPELIHUTE LIEJH Ha NPEINPHATHATA 32 OCBILECTBSIBaHE HA
MHOBAIlMOHHA IEHHOCT, KOMTO  Ja IIOBHIIAT TEXHWTe (MHAHCOBU pE3yJNTaTH H
KOHKypeHTocrocoOHocT. EBporielicku npoyyBaHusi B MeOesTHHSI CEKTOP MOKa3BarT, 4e Haki-
BaXHUTE (aKTOpPW 32 HWHOBATUBHOCT W KOHKYPEHTOCHOCOOHOCT Ha MeOenHuTe
NpEeANPUSITHS Ca KauecTBOTO U obciysxBaHero Ha kinenture (EK, 2009).

KavecTBOTO Ha mpemiaraHuTe MPOIYKTH € MHPSKO CBBP3aHO C MPOJYKTOBUTE WHOBALWH.
WHTepecHOTO €, 4Ye MAW3aiiHT W M300paKEHHUETO Cc€ CMATaT 3a IO0-BAXHH OT
TEXHOJIOTMYHOTO JIMAEPCTBO. JIM3aliHBT Ha MeOenuTe € CHBKYMHOCT OT €CTETHYECKH H
(YHKLMOHAJIHU Ka4yecTBa, M3TPaXKIAIIH BHHIIHHUS BUX (IEKOPAaTUBHU €JIEMEHTH, LIBETOBO
W3ITBIIHEHHE, TpapUIHA 3HAIN, MaTepHald U Jp.).

OcHOBHUTE TEHICHIIMH B Ta3u 00JacT ca o otHomeHue Ha: (CBI, 2009)

» @opmu u pazmepu — NOTPEOUTENUTE XapecBaT MHOTO(YHKIIMOHATHUTE MeOeJIH, T10-
y#noOHU u yIOTHH. TOBa € OTpa3eHO W B HApPACTBAIIOTO 3HAYCHHWE HAa OCBETICHUETO
3a Ch3/laBaHe HAa HACTPOEHUE, KOETO CE BIPaK/ia B HAKOU YacTH OT MeOelu.

» llgemosu pewienuss — HEYTPAIHUTE [IBETOBE B TAMACKHUTE Ca M3MECTCHH OT SIPKUTE
TOHOBe. B cBoWTE pPa3sHOPOIHU HIOAHCH, CHUBOTO BHAcCs YyCelllaHe 3a CTUI H
€JICTAaHTHOCT U J00pe XapMOHHpa C MHTEPUOP B MpeoliaagaBaiy O WM YepHU
IIBETOBE.

» Hsnonsseane na npoghecuonannu ousaiinepu — NOTPEOUTENNTE PA3UUTAT BCE MOBEYE
Ha npodecHOHATHUTE AW3aifHepu B m300pa W ChYETaHHETO Ha Mebenu 3a JoMa.
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ToBa ce oTHacsi ocoOeHO 3a O633B6)K,H3.H€TO Ha KYXHU U CHAJIHHA, KAKTO U IIO
OTHOLICHHUE Ha KOM6I/IHaHI/I$[ C YKpacara, KopecrioHaupaiia ¢ onpeaecjceHa Maca 3a
XpaHCHE WJIX JUBAH.

» Bw3nuxeane Ha NPOCMPAHCMEA CbC CREYUATHU NPEeOHA3HAYeHUs. — BCE TIO-TOJIIM
Opoit AeHHOCTH ce M3BBPIIBAT B J0MA, HIKOHW OT CTAWTE CE€ M3IOJI3BAT CIIEIHATHO
3a JIOMAIIHO KWHO, JomarieH oduc u ap. TeHmeHIMATa ¢ B OCHOBHATA ILIOMI 32
’KHBEEHE JIa CE ChUETaBAT MECTAaTa 3a TOTBEHE, XPaHECHE U JKUBOT. TOBa € B pe3yaTaT
Ha peauna (aKTOpHW, OTYACTH HAPACTBAIIOTO 3HAYEHWE Ha JOMa, W OTYACTH
HUKOHOMMHYCCKU. Haan/lMep TaKOBa O6e£lI/IHSIBaHe Ha XWJIUIIHUTE IMMPOCTPAHCTBA €
Hal-CHUITHO U3Pa3eHO B JOMAIIHUSA OPHC, CIIONEICH C X0 U Tpane3apus. TeHaeHIusI
ce HaOJII0]aBa U B Pa3lINPsABaHE HA CIIAJTHUTE U OaHUTE, OOCAMHEHH B ¢IHA 30HA 3a
oraux. ToBa KelaHue 3a '’bBKABOCT M PA3MHUBAHETO HA Pa3/IeICHHUsITa MEXK/Y CTAUTE
Y TIOMEICHUSITA BOJH JI0 TOBUINIABAHE HA ThPCEHETO HA OTICIHU MOYJIU MeOenu u
MmebenHu yactu. ToBa oOeAuHsIBaHE Hajara U MHOrO(YHKIIMOHAIHOTO M3IMOJI3BaHE
Ha MebenuTe W BOOM JO TI0sIBaTa HA DEIICHUS, KOMUTO CHBMECTABAT HAKOJKO
(GYHKIUK — TpaIUIIHOHEH IPUMED 3@ TOBA Ca KaHareTaTa, KOMTO ce TpaHchopMupar
1 TIPEBPBIIAT U B JIETJIa.

CrenoBarenHo 3a Ja ObJaT KOHKYPEHTHH, OCHOBHHTE OOJNacTH, B KOUTO MeOenHUTe
NPEONpUATHIATa TPsSOBa JOa THPCAT MMOJOOPEHHS B MPOICCHH HHOBALMKH  KaTo
aBTOMAaTU3MpaHe Ha OM3HEC MPOLIECHTE M W3IOJI3BAHETO HA CHUCTEMH 3a YIpaBlIeHHE Ha
HpOMSBO}ICTBOTO " aocraBkara, l/IHTeraLIl/Iﬂ C 61/[3H6C HapTH])OpI/l. B'I)Be)KI[aHeTO Ha HOBHU
MaTepI/laﬂl/I, KOUTO cCa HO-yCTOﬁ‘{HBH U TII0-CBTHHH, MH3IIOJI3BAHCTO Ha I/IHTepHeT nu
Pa3BUTHETO Ha €-OWM3HEC, CHIIO Ca BaXXKHO CPEICTBO 33 YBEIMYABAaHE HA MMAa3apHUS [ISUL.
Bcuuku Te3m obOnmacth Ha MOAOOpEHMs, Ha TPAaKTHKAa BOAAT JO BHEApSBaHE Ha
TEXHOJIOTUYHH Y HETEXHOIOTMYHH MHOBALUH.

L4 I/IHOBagI/II/I, IIPOAWKTYBAHU OT I1a3apa

Tazu Tpylia HHOBAllUKU C€ OCIIAT HAa BBHIIHU LEIIN U CTPEMEKHU, KOUTO Ca ITPOBOKUPAHU OT
TCHACHIUUTE B IPOMU3BOACTBOTO U p€an3anusiTa B CEKTOpPaA.

EBpomneiickata meOenHaTa WHAYCTPUS JHEC € HAIIBIHO Pa3BUT CEKTOp, YUUTO (UPMHU €
TPYAHO Ja MOANBP)KaT HUBO Ha pacTeX. ToBa O3Ha4yaBa, 4e Te TpsOBa Ia mpeciieaBatr
WHOBALIMOHHHU CTpPATE€rvy, OCHOBaHM HAa KPEATWBHOCT, KauecTBO M AudepeHuuanus Ha
nponykrute. KoHuenuusra Ha qudepeHnualys BKIIOYBA HE caMO KauecTBO/LieHa, HO Bce
MOBEYE € CBBbp3aHA C XAPAKTEPUCTUKU KaTo IU3aiH, CTWI M OWTOBM (YHKLUH, T.€.
MHOBAIIMATA CE PHKOBOJIM HEMOCPEICTBEHO OT Ma3apa U NoTpeduTenuTe.

Jusatinem u npomsanama ma ¢popmume ca BUAUMHTE Pe3yNTaTH, Ha 0a3aTra Ha KOUTO ce
KOHKypupaT ¢upmute. 3M0i3BaHETO HA HOBH MaTepHaId MOKe Ja ObJe 110 )KelaHue Ha
notpedutenure (IUIatoBe 3a Meka MeOes, PenuKIMpYyeMH Marepuald ¥ T.H.) WK Jaa
0Tpa3siBa 3arpmKeHOCTTa M KbM OKOJHaTa cpena (0e30MmacHOCT, 3apaBe U T.H.), MOXE Ja
JOBeJe 10 IPOMEHH B IPOM3BOJCTBEHHU NPOLECH (HAPHMEP HM3IOJI3BAHETO Ha TOKPHTHS
0e3 pa3TBOPUTENHN).
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2.2. Pezynmamu om npoyyéane HA UHOBAYUOHHOMO Npedcmasane Ha Mebernume

npeonpusmus ¢ bvreapus

3a mepmoma 2006-2008 T. HaH-roIsAM A7 WMAaT HHOBATUBHHTE MPEANPUATHA C
MPOAYKTOBH HHOBALMM, CJICABAaHH OT POLECHH, OPraHU3ALMOHHN M MapKETHHIOBY . [Ipn

Mankume mebenHu  pupmu,

B CTPYKTYpHO OTHOILICHHE,

MIPOLYKTOBUTE HHOBATOPH

npezcTaBisiBat 1/3 — HoBM 3a nazapa u 70% — HOBHU 32 MPEANPUATHETO IPOAYKTH.

Owurypa 1
JIsu1 Ha MTHOBATHBHUTE NPEANIPUSITHS,
peanu3upaii HOBU WIN YChBbPIIECHCTBAHN
MPOAYKTH, HOBH 32 ma3apa (0T oOrus Opoii

Ourypa 2
Jsn va nnoBatuBHUTE MCII, peannsupanu
HOBH WJIM YCHBBPIICHCTBAHU MIPOIYKTH,
HOBH 3a NPEANPUSITHETO, HE U 3a Ma3apa (0T

NIPEATIPUSATHS) o01us Opoii PeIPUSTHS)
mankm bupmm | 6,5% ManKK Gupmu ﬁ 14,7%
0 5 10 15 13 14 15 16 17

[lo oTHOlIEHHE HA MPOLECHUTE WHOBAIMH KAKTO 332 MAJKUTE, Taka U 3a CPEJHUTE MO
pa3mep ¢upMu, BOJCIIN ca HOBHTE METOAM HA MPOU3BOJCTBO — B Hax 78% OT ciyuawmre,
CIIeJIBAaHM OT HOBH WJIM YCHBBPIICHCTBAHHW CIIOMaratelHd AewHoctd (Han 13%), a Haii-
MaITBK IS IMaT HOBUTE METOAM Ha JocTaBKa (B moutH 9%).

BpTpemnute OpraHM3allMOHHM HHOBAIMH ITI0 OTHOLICHHWE HAa BBHIIHUTE WHOBALUH,
W3BBPIIBAHM B IPEIIPUATUATA OTPa3siBaT CTPEMEXK 3a MOBUILIABAHE HA OPraHW3aIMOHHATA
KyJITypa U NPHUBJIEKATENHOCTTa Ha Mponykrute. Hali-MHOTO mpeampusTus ca BHEIPHUIN
HOBM METOJH Ha OpraHu3anus Ha paboTara, CBbP3aHU C paslpe/essHe Ha OTTOBOPHOCTUTE
W B3eMaHeTo Ha peeHust — 48%, a HOBU OM3HEC NPAaKTUKHU 33 OpraHu3upaHe Ha pabOTHHS
npouec ca HampaBwin 34% oT mpeanpuatusTa. Te mocouBar, 4ye IOBHILIABAHETO Ha
Ka4eCcTBOTO € OCHOBHATa MM LieJl B Ta3W Hacoka. Hali-Manko ca BbBEeICHHWTE MHOBALUH,
CBBP3aHU C BPB3KUTE Ha MPEANPHUATHETO C APYTH opraHu3anuy — 18% ca n3noiasBaan HOBU
METOAM Ha OpraHM3alMsi Ha B3aWMOOTHOIIEHHATA C APYTW NPENNPHUITHS U IyOJHMIHH
OpTaHM3AIHH.

[TouTn nojOBMHATa OT MAPKETHHIOBUTE HOBOBBBEIEHHSI Ca CBbP3aHH ChC 3HAYUTEITHH
M3MEHEHHsI B €CTeTHUECKHs Ju3aiiH Ha MeOenuTe (okoio 46%), cneaBaHu OT HOBH METOAU
3a mpoaykToB IutacMeHT (20%), mokaTto Haii-MaJKo IPOMEHHU ca HapaBEHH IO OTHOILICHHE
Ha pekiama u mnpomoimu (okoso 14%). IlpuopureTHa Il Ha OCBIIECTBCHUTE
MapKETUHTOBH WHOBAIMM KAaKTO 3a MAJKHUTe, Taka U 3a CpeaHuTe MeOenHu dupmu, e
MOBHIIIABAHE WU OTCTOSIBAHE HA MMAa3apHUS JISLI.
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Cnope,u CTCIICHTA HAa OCBHUICCTBABAHEC, KOHKPCTHUTC MHOBALIMOHHHA HeﬁHOCTH Ca KJlaCupaHu
10 CJICIHHA HAYHH!

e [lpunobuBane Ha MammHH, 00opynBaHe M codryep, cBbp3aHu ¢ uHOBauH (60% 3a
mankute pupmu 1 70% — 3a cpeiHUTE HHOBAaTHBHU (PUPMH).

e TexHHYECKH ¥ TMOArOTBUTECIHM MPOLEAYPH 3a TMPOU3BOJACTBO HA HOBUTE WU
YCHBBPILIECHCTBAHN TPOJYKTH U 33 BHEIPSBAHETO Ha HOBUTE WM YCHBHPUICHCTBAHH
npouecu (22% — Manku Gupmu 1 21% — CpeaHU NPEATPHUSTHS).

e OOyueHue Ha mepcoHaina, cBbp3ano ¢ mHoBanuu (20% ot mankute u 17% oT cpenHuTe
MebOeaHr GUPMH).

e [IpunoOusane Ha BbHUIHM 3HaHUs (101 10% W B ABETE MOArPYNN)

e OcpuectssBane Ha HUPJ[ (3% ot manxure u nox 10% oT cpeqHuTe TEXHOIOTHYHU
HHOBaTOPH).

e [Ipuno6usane na HUP/I (mox 2% u B ABeTE MOATPYyIN).

[pencraBeHuTe pe3ysTaT MOKa3BaT HUCKU HUBA HA MHOBAI[MOHHA aKTUBHOCT. PazxoauTe
3a wHOBawoHHH neitHoctTr Ha MCII ca 1.48% ot obmmmre mpuxomu OT MPOAaXOW Ha
mebemnure npeanpusatas (EC — 2.21%), a mocThIiieHUsITa OT MHOBAaTHBHU HMPOIYKTH ca
HaJ JBa IITH NO-HUCKH OT cpeaante 3a EC — 5.4% mpu 13.3% 3a ObmiHoCTTA.
Tab6muma 2
[Ipuxonu OT MHOBATUBHM HPOJYKTH U Pa3X0JH 38 MHOBAI[MOHHH JIEHHOCTH Ha MeOeITHITE
npennpustus B bearapus 3a nepuoaa 2006-2008 r.

T'pymu Obopor Ha
MIPEINPHATHSL OO0 O6poii Ha BCHYKH Pazxomm3a | Ilpuxomm ot
II0 TOJIEMHUHA | IPEIIPHUATHATA B | NIPEANIPUSTUS B | HHOBAlMOHHU | WHOBATHBHU
KA -2008 (cropex O6post | CBBKYNHOCTTa 32 | CBBKYIHOCTTA neiiHocTH MIPOAYKTH
Ha HaeTHUTE 2008 3a 2008 r. (xui1. JIB.) (xuu1. J1B.)
JIMLA) (XuJ1. JIB.)
31
IIponsBoacTo 10 0o 249 551 616165 9153 33279
Ha Mebenn

Usrounuk: HCU 1 cOOCTBEHH M3YKMCIICHHUS.

CroifHOCTTa Ha MOKAa3aTEIUTE pAacTe C YBEIMYEHHE Ha pa3Mepa Ha MPEeANpHUATUETO.
Cpennute mo pasmep MeOenHn ¢upmMua umar 68% TO-TOIIM OOOPOT OT MAJIKUTE
npeanpustusd, 29% no-BUcoku pasxonu 3a uHoBauuu U Haja 30% mnoBedye NpPUXOAU OT
WHOBaTUBHU MPOIYKTH.

IIpeobnamaBammre wHOBammu 3a mepuoga 2008-2010 r. oTHOBO ca MPOAYKTOBHTE
HOBOBBBEJIEHHsI, KOUTO Ca IOBEYE OT ITOJIOBHHATA OT BCHMYKH WHOBamuu. [IpeobOnamaa
M3I0NI3BaHETO HA HOBH MAaTEpPHaIM B HPOHM3BOJCTBOTO, KOMTO Ca IPEIUMHO HOBH 3a
(dbupmaTa u OBITAPCKHS MTa3ap — OJIEKOTEHU IUIOYH C MEeJIaMUHOBO Mokputue, MDF — MaT u
IJIaHIl, MaCHBHA JbPBECHHA ChC crielnbuuHu edeKkTr, PypHUPH U IINepIuiaT, METaTHH
TpBOM C pa3nuyHd NpoWIM M IOKPUTHUS, IOJUKApOOHATHU IUIOYM C E€CTECTBEHH
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0OTaHHUYECKHU CIICMCHTH, MeOelleH OOKOB OT BOJACIIN eBpOHeﬁCKH n CBCTOBHH
IMMPOU3BOAUTCIIN.

CrieiBaIyTe MO CTENEH Ha Ba)KHOCT Ca OPraHU3allMOHHO-YNPABJIEHCKUTE HHOBALUH —
JOMHHHpPAT BBHIIHWTE OPraHU3alOHHN MHOBAlMM M BHEIPCHU CHCTEMH 3a YIPaBJICHUE
Ha kadectBoTo (ISO 9001), cmexBanm oT oOydeHHe Ha TEpCOHANa 3a MOBUIIABAHE Ha
kBanudukanusaTa. MeHHIDKBPUTE IOCOYBAT, Y€ CHTPYJHHYECTBOTO C APYrH (GUPMH H
OpraHu3aliii € OT IIBPBOCTENICHHO 3HAYEHHE 3a Pa3BUTHETO Ha IPEINPHATHATA U JOPH
BeUe € eIMHCTBEH BH3MOXKEH BapHaHT 3a CIIPaBsHE C KOHKypeHTHTe. Mebennute pupmu
numar pa3H006pa3HI/I BB3MOXHOCTU 3a CHBTPYAHUYECTBO C OOCTaBUMIH, KIWCHTU U
KOHKYPEHTU — IO OTHOIICHHWE HAa TMPOU3BOJACTBO, pcain3dalusd, CbBMCCTHU IMPOCKTU IIO
JIMHUS Ha YJICHCTBA B PA3JIMYHU OpTraHU3aluu. I[Be OT TAX Ca C€ MPUCHCIAWHUIIN KbM
ce3manenus npe3 2009 r. Bvieapcku mebenen Kivcmep — CAPYKEHHAE ¢ HECTOIAHCKA TIET,
YUHTO wWieHOBe (MeOenHu (UpMH, ITU3aiHEPCKH CTyIusl U 00pa30BaTeHM MHCTUTYLMN),
o0enMHABAT CBOMTE pPECypcH, BB3MOKHOCTH W NOTEHIMAI, 3a Ja IOBHIIAT
KOHKYPEHTOCHOCOOHOCTTA CH Ha BHHIIHHUTE Ma3apu.

IpouecHnTe HHOBALMHU Ca HA TPETO MSICTO 110 3HAYUMOCT B M3CJICIBAHUTE MPEIIPHSITHUSI,
a 3aKylyBaHETO HA MAIIMHU € Hal-4ecTO cpellaHaTa WHOBAI[MOHHA JCHHOCT — THUIHYCH
pesynrat 3a MCII B EC, xato mso. Han 50% (wag 70% B EC) ot pasxoaure, KOUTO Te
NpaBsT ca 3a 3aKyllyBaHe HAa HOBM MAIIMHH U ChOPBKEHHS — HPEAUMHO LUPKYJSIPH,
KaHTHpAIld MalliHA ¥ MeMOpaHHW npecu. Ha crieaBaiino MsCTO — 3a HOBU CpeJCTBa 3a
ABTOMATH3AIlMs Ha MPOU3BOJICTBCHUTE IPOLICCH.

Haii-Hucku ca pe3yiraTure IO OTHOIICHHE HA MAapKeTHMHIOBHTe (Ma3apHH) HWHOBALMM,
MIPHU KOUTO BOJICIU Ca HOBUTE TEXHUKH 3a IMPOMOIIHS U HOBHUTE TUIACMEHTHH KaHAIH, KaKTO
W NPOMEHH B THProBCKaTa Mapka. Haii-uecto cpemanute O€3IUTATHH YCIYTH, KOHTO
MpeaocTaBAT (GupMHTe ca M3roTBsHE Ha 3D MpPOEKTH, TOCTaBsHE Ha MapKeT, MOHTAX M
pa3CcpoUeHO IUIAIIaHE.

Pe3yaTatuTe OT MHOBAIMOHHATA [AEfHOCT ce XapaKTepH3UpaT C HUCKa CTENECH Ha
WHOBAIlMOHHA WHTEH3UBHOCT, a HoBHTE Mebemn ca mox 1/10 oT BCHYKH MPOM3BEXIaHU
Mebenn 3a meprona. MeOenHnTe TPeANnpHUATHS OCBHIIECTBIBAT HOBOBBBEICHUS MPEINMHO
3a ¢upmara u He ocpmectBiBar HUPJl. Enuanim ca u mpoydeHHTe NPEOIpUsITHSA,
IpUIOOMIN HEMaTepHallHU aKTHBH, a Pa3XxOAWTE B TOBA HAINPABICHHE Ca CBBP3aHH ChC
3aKylyBaHe Ha creuuanusupann codryepu. KOHKypeHTHTE M NapTHBOPDUTE MM ca
OCHOBHUTE MH(POPMATOpU 3a paBHMIIETO Ha WHOBalMU B cekropa. lloBeuero ot
MPOYYCHUTE OOCKTH PEIOBHO MOCEIIABAT U yYaCTBAT HA MCOCITHU MAHAUPH U M3JIOKEHUS B
cTpaHaTa M uyxOuHa, Haii-Beue B Kpomn u Xanosep — I'epmanms, McranOyn-Typuus,
Munano-Hranus.

3a mepuona 2010-2012 r. oTHOBO MOBEYE OT MOJIOBUHATA OT U3CIEIBAHUTE MPEANIPUITUSL
ca peanm3Mpald HOBM IIPOAYKTH Ha mazapa — 18% OT TAX MMar perucTpupaH IMaTeHT,
ManKko Tox cperHust pesyntar 3a npomuuuieante MCII B Bearapus ot 20%. 30% ot
MpenpusATHATAa BBBEXIAT OoT 5 mo 10 HOBM mpomykTH, 1/3 OT KOMTO HOBH 3a Tasapa.
TpeBoxeH e (GakThT, Ye HUTO €IHO OT HPENIPHUITUATA HE € PErUCTPUPAIO MPOMHUIIIICH
IM3aifH WM THProBKa MapKa, KakTo M Apyra ¢opMa Ha 3aKpujia Ha HHIyCTpUalHATa
cobcrBeHoct. [lpeanpusiTusiTa ¢ Hail-BUCOKM MHOBALMOHHU PE3YJITaTH PabOTAT aKTHBHO
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MO TPOCKTH, CBHP3aHH C MOBHIIABAHETO HA KOHKYPEHTOCIIOCOOHOCTTAa, pa3BUTHE Ha
YOBEIIKUTE PECypCH, CHepruiiHa e(EeKTUBHOCT M 0E30MacHOCT Ha Tpyna. MiHOBaTHBHHTE
MPEANPHUSATHS Ca OCHIICCTBIBAIN TOBEUE MHOBAOHHH JICHHOCTH M KAaTO YacT OT JOrOBOD
3a 00IeCTBEHA MOPBHYKA 33 JOCTABKA HA CTOKH M YCIIYTH 32 OPraHU3alUH OT IyOIUYHUS
cekrop. llenure Ha NPOJYKTOBUTE MHOBALMK Ha MeOenHUTE GUPMH Ca MOBUINABAHE HA
nazapHus JsU1 ¥ medanbara.

3. H3Boau u npenopbKu

B 000011eH Bu/1, OCHOBHUTE M3BOM OT pe3yJITATUTE OT HANIpABeHUTe NPOYYBAHMS, CA:

e HUCKM HMBa Ha MATEHTHA JEMHOCT, CIPSMO Ta3M Ha MPOMUIIJICHUTE MPEIIpUATHS B
brirapusi, koeto ompenens M HHUCKAaTa KOHKYPEHTOCIIOCOOHOCT Ha WHOBAaTHBHUTE
MPOJYKTH;

® HJHOBALIMOHHOTO TIIPECACTAaBAHEC Ha MeOeIHuTE npeanpudaTuda € I1oJ4 CpeaAHOTO 3a
npeanpuAaTusiTa B EC nim ma MPOMHUIUICHUTE MAJIKU U CPEAHU MPEANPUATHUSA,

e C yBenMuaBaHe Ha Oposl 3aeTHTE B MEOCIHUTE MPENNPHUATHS, HapacTBa M TsIXHATa
WHOBAIMOHHA aKTHBHOCT;

e MeOemHUTE MPEennpusITHs MouTH He ockinecTBaBaT HMP/I, kakTo 1 pa3xoau, CBbp3aHU
C Hed;

L4 npeo6naz[aBaum Ca YCBBBPHICHCTBAHUTE IMPOAYKTOBH HHOBAIWH, C HUCKa CTCIICH Ha
pcan3anysd Ha MTHOBATUBHUTE IIPOAYKTHU,

¢ (CHoopea BuUJa Ha HWHOBAIlMOHHATa IleﬁHOCT JAOMHHHpaA 3aKyIlyBaHETO Ha MallMHU H
CHbOPBIKCHUA, CBbP3aHU C MHOBAIIUU,

® HHUCKM HUBAa Ha CHTPYIHHYECTBO M Ch()MHAHCHpAaHE Ha WHOBALMUTE HAa MeEOEIHUTE
TIPEATIPUSTHS;

e MeOemHuTe npeanpudaTus (I)I/IHaHCI/IpaT MNpeaAUMHO CaMU MHOBAllMOHHATa CU ,HeﬁHOCT.

Jlunicara Ha eAMHHK NeQUHUIMK U METOAMKY 32 U3MEPBAaHE HA WHOBAIIMOHHATA AKTUBHOCT
Ha MeOeITHUTE NPEANPUATHS Hallara u300p Ha MOHATHS U OMPEIE/ICHHs, OTIO BapsIliy WIN
OJIM3KKM 10 W3IOI3BAHUTE B CIECHUAIN3MPAHNTe MHOBanMOHHK um3cieasanus B EC (Oslo
manual, Eurostat). ToBa mo3BosisiBa ¥ KOPEKTHOTO OINpEIEIsiHE Ha IIOKa3aTeluTe 3a
M3MepBaHE HAa HMHOBAIMOHHATA AKTUBHOCT Ha MEOETHHTE TMPEIIpHUITHS, KOUTO Ja
OTroBapsAT Ha MPCIOPBHKUTE B OCHOBHUTC METOAMYECCKU NOKYMCEHTHU IO TEMaTa Ha EK un
OUCP.

YcraHoBsIBa ce, Y€ OCHOBHHUTE KPHUTEPUH 32 MHOBATHBHOCT Ha MEOEIHUTE MPEIIPHUATHS B
EC ca cBbp3aHM ¢ TEXHOJOIYHOTO pPAa3BUTHE M YCHBBPLICHCTBAHE, U ChUYETAaHUE HA
pecypcuTre Ha NMpeanpUATUSATa 10 HOB HauuH. MI3M0/13aBHETO HA CHBPEMEHHU MaTepHali,
UHTErPUPAHETO HA AU3aiHa, MIPOU3BOACTBOTO U MApKETHHTa, Bb3HUKBAHE HA ChbBPEMEHHU
¢yHKIIMM Ha MeOenuTe W IPOCTPAHCTBA CHC CIEIMAIHO IpPEeIHA3HAYEHHE, ca MPSKO
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CBBP3aHO C BHCAPSABAHC HA HOBU NPOAYKTHU U TCXHOJIOTMYHU MTPOUECHU, OPTaHU3aIUOHHU U
a3apHu HOBOBBBECACHUS, KAKTO U TAKUBA C €KOJIOT'MYHA HACOYUCHOCT.

Huckara nHOBaMOHHA aKTUBHOCT Ha MeOEIHUTE MPEANnpusiTHa B bbarapus e pesynrar ot
JIBITOTOAUIIHU TPYAHOCTH B CEKTOPA, YUUTO KIFOUOBH IPOOJIEMH MPE/ OCHIIECTBIBAHE Ha
WHOBAalMOHHATA JEHHOCT B MEOECITHUTE MIPEAIIPUATHS ca:

Jrca Ha coOcTBeHH (PMHAHCOBH CPEJICTBA, NPeIHA3HAYCHH 38 HHOBAIMH;
JUrca Ha myOnnyHO pHHAHCHpaHe HA HHOBAIIUUTE;
JIMIICAa HA YOBELLKH PECYPCH, KOUTO ce 3anumanar ¢ HUP/I;

JIMIICA HA CBHTIPYJHUYECTBO B MHOBALMOHHUTE IIPOEKTU C JAPYTH IPEIIPUITHS,
OpraHu3allMK U YHUBEPCUTETH B cTpaHaTa U crpanu ot EC;

JIMIICa HAa MHPOPMHUPAHOCT 32 JOOPH MPAKTHKH U MOCTHKECHUS B MEOSITHHUST CEKTOD;

Jiarica Ha C€JIMHHA M aKTyaJlHa METOAWKa 3a HaGJ’I}OHGHI/Ie, CpaBHCHUC M OLICHKA Ha
HWHOBallMOHHATa aKTUBHOCT,

JIMIICa Ha aKTyaJlHa CTPATerys 3a pa3BUTHE Ha ['opckaTa MpOMMIIIIEHOCT.

OcHOBEH H3BOJ OT MPOyYBAaHHATA MO OTHOIIEHHE Ha W3MEPBAHETO HA HMHOBAIMHUTE €
pasrpaHHYaBaHETO HAa WHOBAIMOHHHUTE JICHHOCTU Ha MPEANPHATHATA 32 MPOU3BOACTBO Ha
Mebenn. ToBa Hajmara KOHKpETH3HpaHEe W XapaKTepH3UpaHe HA MHOBAI[HOHHHUTE JEHHOCTH
BBHB BHJIOBETE MHOBAIINH, KOUTO HE Ca Pa3rPaHUYCHH 32 PA3INYHUTE CEKTOPH B OCHOBHUTE
METOAMYECKH JOKYMEHTH M HHOBAIMOHHU m3cienBanus Ha EC.

Hsxon OCHOBHM WHOBAI[MOHHHM JCWHOCTH, KIIOYOBM 3a MEOCTHHS CEKTOp, ca IIo
OTHOIIEHHE Ha:
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Mamepuanume, W3N0JI3BaHU B MEOEIHOTO IPOU3BOACTBO Ca €JUH OT Hali-BaXKHUTE
aCIIeKTH Ha MPOAYKTOBUTE MHOBAIMHU 332 MeOenHuTe npeanpuarust. Pasnoodpasuero or
JIbPBECHH M HEJI'bPBECHU Marepuaiy ¥ NoxypaOpuKaTH 0 rojsiMa CTENeH ONpeaes
BU/Ia ¥ epTOHOMHYHOCTTA Ha MeOEIIUTE — TEKCTYpa, (hopmu, IBETOBE.

Oco0eHo BHIMaHUE U3UCKBAT M POMEHUTE B Ou3atiHa HAa MEOEITNTe — KaTo MPOAYKTOBA
WIM MapKeTHHroBa WHOBalusA. JIM3affHBT € eCTEeTHYECKOTO ¥ EepPrOHOMHYHO
KOMIIJIEKCHO CBOWCTBO Ha M3JEHETO B IPOMHIIIIEHOCTTA U 3acsra U KOHCTPYKIHUATA Ha
m3zenuero. Toil e Hepas[enHa 4YacT OT Pa3sBUTHETO M IIPWJIATaHETO Ha INPOLYKTOBH
MHOBalMU. BbIpekn ToBa, MpOMEHHTE B AW3aliHA, KOUTO HE BKIIOYBAT 3HAYUTEIHH
IMPOMCHU BHB (byHKIlI/IOHaHHI/ITe XapaKTCPUCTUKHN Ha MPOAYKTA WM MPCAHA3HAYCHUATA
HE Ca MMPOAYKTOBU, a MAPKCTUHI'OBU HOBOBBLBECACHU.

MHoOro 4ecTto MEXAY npoyechume U OpP2AHU3AYUOHHU UHOBAYUU CBHIIECTBYBA MaJKa
pa3iiiKa, 3amoTO 10 IIBTS Ha BHEApSBAaHE HA €AHU OT TAX, € HEoOXOOuMO H
OCBILIECTBSIBAHE Ha Jpyrus BUI (TOBa ce OTHacs W 3a ApYrH Buaose). IIponecHure
HMHOBALlMH Ca 10 OTHOILIEHHE Ha HOBOBBBEJCHMS B MPOU3BOACTBOTO MM JOCTABKATa, a
OpTaHU3aLMOHHNTE HOBOBBBEICHNUS Ca BRTPEIIHN U BHHIIHHU, M CBBP3aHH C IIPOMEHU B
OM3HEC NPaKTHKWTE, OpraHH3alysATa Ha PAaOOTHOTO MACTO W OTHOMICHHWATa C APYTH
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MPEIIPUATHS WIH OpPraHW3alluH, B T.4. HAYYHOM3CIICIOBATEICKH, 00pa30BaTEIHU H
OpaHIIIOBH.
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TRADE LIBERALIZATION, ECONOMIC SIZE AND
MACROECONOMIC VOLATILITY: EMPIRICAL EVIDENCE
FROM PAKISTAN

The purpose of this paper is to investigate the link between trade liberalization,
government size and the macroeconomic volatility in case of Pakistan. For this
purpose, paper used time series data from 1967-2010 and employed co integration
technique to find long run relationship. The results proposed that in long run trade
liberalization and economic size create volatility in output. However consumption
volatility is directly link with trade liberalization and government size. It is proposed
that increase in trade liberalization and government size may reduce the investment
volatility in long run. Furthermore error correction model suggested that in short run
output volatility, trade liberalization, and economic size are negatively linked
whereas government size directly linked with output, consumption and investment
volatility in the short run.

JEL: E21; F41; F62; H59

1. Introduction

Stability is more important for long run growth. Stability defined as an economy with
constant growth. In Pakistan the association of trade liberalization and macroeconomic
volatility haven’t taken the attention. However, the link between trade liberalization and
economic size has been investigated in detail, Bajwa & Siddqui (2011), Siddiqui & Igbal
(2005), Wacziarg & Welch (2003), Din & Siddique (2003), Hussian(2003). However the
link between trade liberalization and volatility is less well understood. It is generally
believed that trade liberalization is positively connected with economic growth. But does
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this appear at the cost of increase in growth volatility due to a greater vulnerability to total
shock? After all, one may realistically expect a liberal economy to face a larger number of
adverse shocks compare to less dependent countries on trade. Besides, the disciplining
nature of global competition and the incidence of formal international contracts could
potentially limit the risk of policy mistakes. Therefore it is uncertain whether the effect of
trade liberalization on economic volatility should be positive or negative.

The purpose of this research is to discover the link between trade liberalization, economic
size and the macroeconomic volatility in case of Pakistan. Globalization integrated trade
liberalization with country size and government size, the pioneer of this finding is Cameron
(1978) and since then it’s one of the debatable topics. The link draw the attention because
of several studies conducted globally in different regions and different result has found.
Most of the studies exhibit the positive relationship with trade liberalization and
government size also with economic volatility. Recent contribution of Jetter & Paramerter
(2012), Haddad & Saborowski (2010), Pancaro(2010), Dawson (2010), Giovanni &
Levchenko (2010), Epifani & Gancia (2008), Benarroch & Pandey(2008), Furceri &
Karras (2008 ), Karras (2006), Loayza & Ventura (2007), Raddatz (2007), Down(2007)
Fiaschi (2003), Easterly & Kraay (2000) Allen (1995) and Gali (1993), Molana & Violato
(2004), Alesina & Wacziarg's (1998,2005), Rodrik (1998) discussed trade liberalization and
its link with the country size and economic size. The reason reported, small countries has
advantage of trade liberalization supplement as they spend more on the provision on public
good and more international jolts related to trade liberalization, government spending and
polices play vital role to stabilize the liberalization and to avoid volatility. Empirical
evidence from different studies suggests small countries have benefit to open more.

However, risk and insecurities relates with the trade liberalization across the region,
subsequently government polices and free trade can cop the sick industries. The paper
discusses how the government spending and the trade liberalization and size of the country
proposition on the economic activities. In Pakistan, there are far more to explore, numerous
literature concerning the trade liberalization and economic growth exhibit recent are Bajwa
& Siddqui (2011), Din & Siddique (2003), Berg & Krueger (2003), Hussian(2003),
Jin(2000) and Frankel & Romer (1996) but no researches has conducted on the subject of
trade liberalization and macroeconomic volatility. This paper helps to fill the gap; explains
how much the macroeconomic volatility affected by trade liberalization and economic size
also up to what extent? The main objective is to determine relationship among
macroeconomic volatilities consisted on Income, Investment, Consumption and Exchange
rate; with Trade Liberalization, Economic size and Government size. And to determine
long run and short run relationship macroeconomic volatilities with Trade Liberalization,
Economic size and Government size. This paper would be organized as flow: Section 2
would present the review of previous literature. Section 3 would discuss theoretical
framework of research issues. Section 4 includes the Data and Sources, Section 5 contains
the Economic Methodology and Section 6 would present Conclusion and policy
implication.
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2. Review of previous studies

An important determinant of a extensive variety of economic effect is measured
macroeconomic volatility. The impact of trade liberalization on volatility differs with great
deal depending on country distinctiveness. However, it’s generally assumed that small
countries are more volatile for the reason of high level of dependency on trade
liberalization. Haddad & Saborowski (2010), Pancaro(2010), Dawson (2010), Giovanni
and Levchenko (2010), Epifani & Gancia (2008), Benarroch and Pandey(2008), Furceri
and Karras (2008 ), Karras (2006), Loayza & Ventura (2007), Raddatz (2007), Down(2007)
Fiaschi (2003), Easterly & Kraay (2000) Allen (1995) and Gali (1993). Economic theory
proposes that volatility is a role of the size and depth of markets consequently trade is an
engine of growth. In present period, there are wide range of literature proposes positive
relationship of trade and economic size like Bajwa & Siddqui (2011), Siddiqui & Igbal
(2005), Wacziarg & Welch (2003), Din & Siddique (2003), Berg & Krueger (2003),
Hussian(2003), Jin(2000) and Frankel & Romer (1996). In Pakistan the link of trade
liberalization and macroeconomic volatility is under observed.While the relationship
between openness and growth has been investigated thoroughly, the link between trade
liberalization and volatility is less well understood. Various studies have argued that trade
liberalization increases macroeconomic volatility Loayza & Ventura (2007), Fiaschi (2003),
Rodrik (1997) and Gali (1993), yet there is no clear consensus in the literature to date
specifically in case of Pakistan.

2.1. Trade liberalization and Economic size: review of evidence

The literature on trade liberalization and economic size is vast which is beyond the scope of
this paper. This paper simply sums up some of the salient results from recent studies in this
literature. Some recent contributions are done by Bajwa & Siddqui (2011) investigated
SAARC relationship between trade liberalization and economic growth. During 1972-85
found short run unidirectional causality of economic growth and trade liberalization but
long run negative relationship exist plus for the period of 1986-2007 bi directional causality
discovered and has positive long run relationship. Siddiqui & Igbal (2005) analyzed the
causality impact of trade liberalization policy of Pakistan on GDP growth for the span of
1972- 2002 by applying co integration technique and described the negative relationship
between trade and GDP growth. Din & Siddique (2003) found the positive link between
trade liberalization and growth, Berg & Krueger (2003) discussed the effect of trade
liberalization on growth, poverty and the distribution of growth rate and found the positive
impact, trade policy and trade liberalization played a vital role in the growth. Hussain
(2003) investigated the trade liberalization effect on growth and poverty reduction in
Pakistan and found the positive relationship also he defines because of poor polices
Pakistan loosing the potential benefit which it can achieves. Poverty can be reduced by
cutting non development expenditure and which can significantly affect on growth.
Wacziarg & Welch (2003) exercised cross section of 118 countries data and discussed the
relationship between economic integration and growth and with the help of Sach &
warner(1995) method found trade policy under the regime of 1990’s not significantly part
of growth. Also, introduced latest facts of physical capital investment, trade liberalization
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and time lane of economic growth and found trade liberalization has direct effect on growth
and investment rates. Jin(2000) investigated the relationship of trade liberalization on
growth in East Asian countries and result not carry the concept of long run growth is
effected by trade liberalization he added the fiscal and international shocks has greater
impact on growth. Frankel & Romer (1996) discussed the effect of trade in geographical
components of countries on income and found the significant effect of trade liberalization
on income.

2.2. Trade liberalization and Macroeconomic volatility

The link between trade liberalization and macroeconomic volatility has been completely
neglected in case of Pakistan specifically. On the theoretical front, there are few exceptions;
Haddad & Saborowki (2010) exhibited product diversification played important to protect
economy from volatility while opening economy for trade. They further explained policies
made in such a manner to improve the product diversification, product diversification could
improve by developing infrastructure of trade related items, removal of crimson tide which
affected trade also service sector played important role to manage the export diversification.
Giovanni and Levchenko (2010) discussed that the country size, trade liberalization affect
the volatility, also trade liberalization required large no. of firms in countries which create
macroeconomic volatility. They elaborate the positive relationship between trade
liberalization and economic volatility, free trade reduces the economic volatility in some
countries. Dawson (2010) proposes the relationship of business cycle and economic
freedom and found negative link between volatility and economic freedom; economic
freedom includes index of government size, legal structure of property rights, free trade,
business regulations and money access; government size has positive relationship with
volatility. Benarroch and Pandey(2008) outcome was the trade volatility decreased by
increase the size of government. Furceri and Karras (2008) found the relationship of
business cycle, country size and volatility of 25 countries on quarterly based data and the
country size and business cycle volatility negatively related. Also documented large
countries are less volatile and include 167 countries to remove the missing link on Rose
(2006) studies and found country that size is important part of business cycle fluctuations
which favored Karras (2006) as the small countries are more volatile than large countries.

Down(2007) has documented the relationship of trade liberalization and economic
volatility. He used cross sectional data on developed countries and explains the size and
depth of market depends on the economic volatility. The small countries are more volatile
because of greater market integration and liberation. He analyzed the relationship of trade
openness, country size and economic volatility. Down (2007) suggested large share of trade
liberalization creates great internal volatility. Therefore smaller countries are more open (
Rodrik 1996, Alesina, spolare and wacziarg 1998) and likely to be more economically
volatized, and more insecure . Loayza & Ventura (2007) suggested that macroeconomic
volatility is fundamental problem of developing countries indication of underdevelopment.
These countries attain instability for the reason of external shocks, unstable macroeconomic
policies, inflexible microeconomics and frail institutions, exhibited that growth and
development ultimately affected by economic volatility but directly to the income of risk-
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averse individual and found that over last four decade not only small countries are volatile
but also large countries; among them some are urbanized economies.

Raddatz (2007) showed external shocks which transmitted on the volatility of real activity
in less developed economies, applied a VAR methodology and found prices, foreign
growth, and real interest rates has significant impact. Karras (2006) Macroeconomic
volatility is measured by cyclical output, consumption investment and the exchange rate.
Ilhan (2006) found the mix result of exchange rate instability respect to the sample size,
model specification and countries taken. Also ambiguous result found on growths in
volatility reduces volume of trade.

At the total level, Easterly & Kraay (2000) found for small economies term of trade is
significant driver for increase in volatility. Moreover they argued that small economies
typically experienced the high income volatility is due mainly to their trade liberalization
and small role of the export concentration. Ramey (1995) has taken ninety two countries to
find the impact of macroeconomic volatility on growth and documented greater the
volatility lower the growth. However, government spending is inversely related with
growth. Allen (1995) explained economic volatility varies with the country size, large
countries more expands their output from different sectors, consequently can stay away
from the average volatility and because of less share of international risk; less open than
small countries. Also, compute large in size of trading countries the bigger the shock
transfer to the partner country, small countries are more volatile because of high
dependency on the trading partners. Gali (1993) found the association of economic
volatility with government size; suggested government size act like a automatic stabilizers
support the real business cycle model proposed by Keynesian. And co movement of sectors
has significant effect on volatility.

3. Research Issue

3.1. Trade liberalization, Economic size and Macroeconomic Volatility

In this part, this paper sketch theoretical model to illustrate how trade liberalization can
affect the macroeconomic volatility through the conduct of monetary policy. The process is
more resemble with Karas(2006) which is based on model of monetary policy reliability;
initiated by Kydland and Prescott(1977) and then expanded to open economy by
Rogoff(1985) and Obstfeld and Rogoff(1996)

This paper are classifying the macroeconomic volatility by taking measures of GDP,
Investment, consumption and exchange rate, therefore, with little extension the function to
examine the impact of trade liberalization and economic size on macroeconomic volatility
is:

oy = f( Trade liberalization, Economic size, Government size)
o =f( Trade liberalization, Economic size, Government size)

0con = f ( Trade liberalization, Economic size, Government size)
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From the above theoretical framework research specific models are:

oy =g+ y1 log TL + y;10g ES + 93108 GS +E....oooooooooeeeeeee (a)
o =ITy+ IT, log TL + IT, log ES + IT510g GS + E 5 ....oovoovoeeee. (b)
Ocon =Po T @1log TL + ¢ logES+¢3logGS+E3 ................................... (©

Above equations capture the economic macroeconomic volatility, explanation discuss in
empirical section.

4. Data and Variable definition

The paper covers annual time series data from 1967 to 2010. The paper use GDP and also
examine two of its major components one is aggregate consumption and another is gross
fixed capital formation the most volatile variables. The data for the variables of
consumption, investment, Gross domestic product, import and export are collected from
Hand book of statistic; published by state bank of Pakistan. Government size is measured
as the government consumption in percentage of GDP and it’s taken from World Bank.
Trade liberalization is the sum of import plus import divided by GDP and economic size is
the ratio of Pakistan GDP to US GDP. The expected sign for trade liberalization and
economic size is negative with different forms of macroeconomic volatilities. And
government consumption is anticipated positive with macroeconomic volatilities.

The macroeconomic volatility can be estimated with standard Arch-Garch method. The
generalized heteroscedasticity (garch) which is suggested by Bollserslev(1986) and Engle
(1982) proposed generalized ARCH method . Augmented Dickey fuller approach used for
unit root test. All variable involved series are transformed into natural log form; to reduce
the problem of hetero skedasticity Gujrati (2003). This paper is testing 3 equations which
identify the macroeconomic volatility effected from trade liberalization (TL) and
economics size(Size) and government size (GC).

5. Economic M ethodology

This paper use unit root test ADF, Johenson co integration technique and Error correction
mechanism.

5.1. Unit root test

Unit root test were used critically by Augmented Dickey Fuller coefficient; Dickey Fuller
(1979) and Fuller's (Enders, 2004). For the lags selection in ADF unit root test was selected
according to Akaike and Schwarz criteria (Verbeek, 2004). The model in unit root tested
with constant, with constant and trend and without constant and trend respectively. The test
for stationary of series is based on following equation:
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AZ, = C() + (1 Zyg + §2t+ Cg AZ,,]“" ..... +Cp»l AZt_p+] +[t-~~ (51)

The model with constant and trend null hypothesis Hq:( &y, £;,8,)=(0,0,0), for the model
with constant only null hypothesis was Hy:( {,{;)=(0,0) and the model without constant and
trend null hypothesis was Hy:( {;)=(0). Moreover stationary possibility check consist on I
(0) or I (1) for co integration.

5.2. Johansen Co integration and VEC technique

Dickey-Fuller test used for unit root test and for long run relationship Juselius Johansen co
integration technique; actually represents nothing more than a multivariate (Enders, W.,
2004). Instead of z on behalf of a single variable, there is y and “© representing (n*1)
vectors, A denotes (n*n) matrix and O is (n*n) identity matrix.

+ BB Vg + Erneenns (5.2)

Where V, is the vector of both X; and Y, dependent variables respect to the equation
examining and X, represents explanatory variables, trend variable is t, y, is a matrix of lag I,
VEC parameter. Also this paper generated a vector error correction model as follow:

Where A is first difference operator, t is the time trend and X is a vector of explanatory
variables namely, log of trade liberalization and GDP for initial four equation and log of
pop, log of GDP, log Trade liberalization and some vector variables for the last equation, A
, is speed of adjustment. This paper tests For ECHM {short runrelati onship) and

equations for vector error correction are as follows:

In case of output volatility:

Aoy =yol¥y Thipat = ¥z BFpa1 = ¥a gt = ¥y Fmr =¥zl + e (i)
ATE=y,[¥e Themi — ¥7 BSpm1— ¥a CSem1 —¥Fo0Bm1— Fin ] +t €0 e, (ii)
AES= ¥2[¥11 Thomq — ¥i2 BSeny — ¥ig GSemy —Fra0By —Fig] + 5o (iii)
AGC= y3l¥16 The-1 —¥a7 ESp-1— Yis 6Fp-1— Fa5®F-1—Yanl +ern (iv)
In case of Consumption volatility:

AGeon =0pl@e Thipmy — @3 BSoq — 03 G5t — @aCopmemt — @5 ] + 5. )
ATE=0,[pg Thi—y — @7 BSpmq — Pa G511~ P5%onr-1— Pl +e o vi)

AES= 82[@yq Thir — @12 BSie1— O13 Gt — PraGiome-1 — @ 1+ e7 . (vid)
AGC= 0;l@1e Themy — p¥17 BSemy— s GSemt — B1sFeone—1— Ban ]+ es... (viii)
In case of Investment volatility:

AGy, = o oletmy Thimy — @@z BSemy — g ey — CaGinemr — &gl + €., (xi)
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ATE= @, [I:FEE,, Tﬂt—l_ & ES'E.:L — x G.S't_l— AT =1 — I:FEJJ}] ten . (x)
AES= EJJE['F{L-L Thp—q — gy BSpq — gy GSpmq — BleFige—1 — :‘E'.I.E-] + ej;.. (xii)

AGC= w;leg Themy — @y FSimq — ag GSmy — €050 em1— Gan ] + 4. (xil)

6. Results

The paper identify the order of integration because most of the time series are found no
stationary which leads to misleading results even with simple OLS. The paper use
Augmented Dickey Fuller test for unit root analysis results are reported in table 1. Both at
level and first difference test carried out on assumption of intercept also intercept with
trend. The results suggested that unit root hypothesis can’t be rejected in levels only
volatilities unit root accepted on 10 percent of level of significance however unit root
hypothesis rejected at level of 1 percent in first difference indicating all variables integrated
at I(1). The second part of empirical finding of this paper is to analyze the long run
relationship of variables with help of JJ co integration test results of output, consumption
and investment volatilities are reported in table 2, 3 and 4 respectively.

Table 1
Unit root test ADF
Intercept Intercept & trend
Level | First Difference | Level | First Difference
oy -2.52 -4.142* | -2.39 -4.11*
Oeon | -2.06 -4.23*% | -2.65 -4, 17%*
Oin -2.55 -4.49% | -2.54 -4.46*
TL | -2.49 -4.73*% | -1.13 -5.15%
ES -1.55 -5.43 | -1.28 -5.55%
GC | -1.92 -8.61% | -2.12 -8.69%*

Note: critical values are: -3.59, -2.93, -2.60 significant level is 1%, 5% , 10% respectively when first difference is
constant and when 4.18 ,-3.51, -3.18 (significant level is 1%, 5% , 10% respectively when level & first difference
is constant & trend) where *,**and *** represents the level of significance at 1%, 5% and 10% respectively.

Table 2
Johenson co integration for output volatility
Hypothesis | Null Hypothesis | Trace |Critical Value | Hypothesis | Null Hypothesis | Max-Eigen | Critical Value
HO H1 Statistic | Trace Stats HO H1 Statistic | Max- Eigen
=0 r>1 124.9239| 54.07904 =0 r=1 64.08008 28.58808
<1 >2 60.84384 | 35.19275 <I r=2 30.70466 22.29962
<2 >3 30.13918| 20.26184 <2 r=3 18.14411 15.89210
r<3 >4 11.99507| 9.164546 <3 r=4 11.99507 9.164546
Variables TL ES GC C

Coefficients|0.029740| -0.317763| 0.181094| -0.326301
S.E 0.029740| -0.317763|0.181094 | -0.326301
t-stats
Trace & Max Eigen test indicates 4 cointegrating eqn(s) at the 0.05 level
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Table3
Johenson co integration for Investment volatility
Hypothesis | Null Hypothesis | Trace Critical Value | Hypothesis | Null Hypothesis | Max-Eigen | Critical Value
HO HI Statistic | Trace Stats HO HI Statistic Max- Eigen
=0 r>1 73.56234| 47.85613 |r=0 r=1 37.04746 27.58434
<l >2 36.51487| 29.79707 |r<1 r=2 27.84911 21.13162
r<2 >3 8.665762| 1549471 |12 r=3 8.509653 14.26460
<3 >4 0.156109| 3.841466 |r<3 r=4 0.156109 3.841466
Variables TL ES GC
Coefficients| 6.58E-05 | -0.000622| 0.000263
S.E (1.3E-05)| (9.7E-05) | (4.7E-05)
t-stats
Trace & Max Eigen test indicates 2 cointegrating eqn(s) at the 0.05 level
Table 4
Johenson co integration for Consumption volatility
Hypothesis | Null Hypothesis | Trace Critical Value | Hypothesis | Null Hypothesis | Max-Eigen | Critical Value
HO Hl1 Statistic | Trace Stats HO Hl1 Statistic Max- Eigen
=0 r>1 125.7887| 63.87610 |r=0 r=1 54.69113 32.11832
r<lI r>2 71.09759| 4291525 |r<Il r=2 42.34175 25.82321
<2 >3 28.75584| 25.87211 |2 r=3 20.15407 19.38704
r<3 >4 8.601771 12.51798 |r<3 r=4 8.601771 12.51798
Variables TL ES GC
Coefficients| 0.119267 | 1.450405 | -0.572222
S.E (0.24396)| (0.27274)| (0.15785)
t-stats
Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
Table 4
Vector Error correction for output volatility:
Error Correction: | D(VOLG) | D(TL) D(ES) D(GC)
-0.255111 | 0.238916 | -1.008119 | 0.542476
CointEql (0.08586) | (0.44298) | (0.45498) | (0.97244)
[-2.97129] | [ 0.53934] | [-2.21575] | [ 0.55785]
-0.161392 | 1.019723 | -0.830606 | -0.747660
D(VOLG(-1)) | (0.14473) | (0.74673) | (0.76695) | (1.63924)
[-1.11512] | [ 1.36559] | [-1.08300] | [-0.45610]
0.070569 | 0.548713 | 0.289298 | -0.296704
D(VOLG(-2)) | (0.14331) | (0.73940) | (0.75942) | (1.62315)
[0.49242] | [ 0.74211] | [ 0.38094] | [-0.18280]
0.060761 | 0.359844 | -0.208895 | -0.630208
D(TL(-1)) (0.03475) | (0.17931) | (0.18417) | (0.39364)
[ 1.74827] | [ 2.00678] | [-1.13425] | [-1.60100]
-0.081099 | -0.347203 | -0.026870 | 0.718385
D(TL(-2)) (0.03842) | (0.19823) | (0.20360) | (0.43516)
[-2.11082] | [-1.75153] [ [-0.13198] | [ 1.65086]
0.019050 | -0.078320 | 0.376242 | 0.402646
D(ES(-1)) (0.04082) | (0.21060) | (0.21630) | (0.46231)
[ 0.46670] | [-0.37190] | [ 1.73945] | [ 0.87095]
-0.011479 | 0.132571 | 0.029196 | 0.047102
D(ES(-2)) (0.03961) | (0.20437) | (0.20991) | (0.44864)
[-0.28980] | [ 0.64868] | [ 0.13909] | [ 0.10499]
D(GC(-1)) -0.047586 | 0.065301 | -0.252415 | -0.312974
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(0.02182) | (0.11256) | (0.11561) | (0.24709)
[-2.18123] | [ 0.58015] | [-2.18337] | [-1.26662]
-0.039065 | 0.052301 | -0.253741 | 0.271898
D(GC(-2)) | (0.02291) | (0.11821) | (0.12141) | (0.25949)
[-1.70509] | [ 0.44245] | [-2.08997] | [ 1.04781]
0.000425 | 0.034060 | 0.009144 | -0.008172

C (0.00177) | (0.00912) | (0.00937) | (0.02003)
[ 0.24054] | [ 3.73282] | [ 0.97566] | [-0.40797]
R-squared 0.520157 | 0.263891 | 0.278145 | 0.315607
Adj. R-squared | 0.371241 | 0.035444 | 0.054121 | 0.103210
Table 5
Wald test for granger causality:
Dependent Variables (p values)
Independent variables | Volg TL ES GC
Volg 04191 | 0.3465 | 0.4688 | 0.8965
TL 0.0418 | 0.0501 | 0.4941 | 0.1079
ES 0.8318 | 0.7123 | 0.2158 | 0.6829
GC 0.0844 | 0.8408 | 0.0601 | 0.0273
Table 6

Vector Error correction for Investment Volatility:
Error Correction: | D(VOLIN) | D(TL) D(ES) D(GC)
-0.242169 | 141.2118 | -622.4861 | 489.0972
CointEql (0.10242) | (278.305) | (278.809) | (595.185)
[-2.36440] | [ 0.50740] | [-2.23266] | [ 0.82176]
-0.431396 | 343.7727 | -66.50319 | 36.05951
D(VOLIN(-1)) | (0.14751) | (400.822) | (401.548) | (857.201)
[-2.92447] | [ 0.85767] | [-0.16562] | [ 0.04207]
-0.096979 | 150.0795 | 306.3193 | 372.9255
D(VOLIN(-2)) | (0.14430) | (392.100) | (392.810) | (838.547)
[-0.67205] | [ 0.38276] | [ 0.77982] | [ 0.44473]
0.000165 | 0.386237 | -0.221335 | -0.658732
D(TL(-1)) (6.7E-05) | (0.18168) | (0.18201) | (0.38854)
[2.47135] | [ 2.12595] | [-1.21608] | [-1.69542]
-0.000167 | -0.359590 | -0.010409 | 0.607819
D(TL(-2)) (7.8E-05) | (0.21303) | (0.21342) | (0.45559)
[-2.13184] | [-1.68795] | [-0.04877] | [ 1.33412]
5.94E-05 | -0.059938 | 0.354864 | 0.312514
D(ES(-1)) (7.9E-05) | (0.21417) | (0.21456) | (0.45803)
[0.75389] | [-0.27986] | [ 1.65390] | [ 0.68229]
-4.15E-05 | 0.124024 | 0.069204 | -0.024341
D(ES(-2)) (7.6E-05) | (0.20756) | (0.20794) | (0.44389)
[-0.54291] | [ 0.59753] | [ 0.33281] | [-0.05483]
-8.25E-05 | 0.058676 | -0.228790 | -0.272510
D(GC(-1)) (4.1E-05) | (0.11107) | (0.11127) | (0.23754)
[-2.01853] | [ 0.52827] | [-2.05610] | [-1.14721]
-6.55E-05 | 0.052797 | -0.238252 | 0.341577
D(GC(-2)) (4.5E-05) | (0.12353) | (0.12375) | (0.26417)
[-1.44147] | [ 0.42741] | [-1.92527] | [ 1.29299]
-6.00E-07 | 0.033186 | 0.009252 | -0.002599

C (3.5E-06) | (0.00955) | (0.00957) | (0.02042)
[-0.17063] | [ 3.47529] | [ 0.96718] | [-0.12727]
R-squared 0.590871 | 0.230964 | 0.282514 | 0.321405

Adj. R-squared 0.463900 | -0.007702 | 0.059846 | 0.110807
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Wald test for granger causality:

Dependent Variables p values

Independent variables | Volin TL ES GC

Volin 0.0103 | 0.6921 | 0.6176 | 0.8903
TL 0.0109 | 0.0435 | 0.4596 | 0.1380
ES 0.5647 | 0.7576 | 0.2537 | 0.7708
GC 0.1266 | 0.8627 | 0.0856 | 0.0199

Vector Error correction for Consumption Volatility

Error Correction:

D(VOLC)

D(TL)

D(ES)

D(GC)

CointEql

-1.102797

2.491826

1.186511

-2.671095

(0.19386)

(2.25998)

(2.44087)

(4.77787)

[-5.68865]

[ 1.10259]

[ 0.48610]

[-0.55906]

D(VOLC(-1))

0.896594

-0.191297

-0.167640

-0.175455

(0.07391)

(0.86161)

(0.93058)

(1.82156)

[12.1311]

[-0.22202]

[-0.18015]

[-0.09632]

D(VOLC(-2))

0.133309

-1.356464

-1.763458

3.310007

(0.18331)

(2.13697)

(2.30802)

(4.51781)

[0.72724]

[-0.63476]

[-0.76406]

[ 0.73266]

D(TL(-1))

0.046626

0.239413

-0.247199

-0.559706

(0.01710)

(0.19938)

(0.21533)

(0.42150)

[2.72632]

[ 1.20082]

[-1.14798]

[-1.32788]

D(TL(-2))

0.025833

-0.312454

-0.223486

0.829915

(0.02072)

(0.24158)

(0.26092)

(0.51074)

[ 1.24657]

[-1.29335]

[-0.85653]

[ 1.62493]

D(ES(-1))

0.025855

-0.060584

0.007399

0.605875

(0.01709)

(0.19927)

(0.21523)

(0.42129)

[ 1.51254]

[-0.30402]

[ 0.03438]

[ 1.43814]

D(ES(-2))

0.032347

0.168265

-0.034843

0.063048

(0.01573)

(0.18334)

(0.19802)

(0.38761)

[ 2.05677]

[0.91776]

[-0.17596]

[ 0.16266]

D(GC(-1))

-0.006498

-0.004070

-0.081879

-0.382076

(0.00788)

(0.09190)

(0.09926)

(0.19430)

[-0.82422]

[-0.04429]

[-0.82489]

[-1.96645]

D(GC(-2))

-0.020013

0.012074

-0.101853

0.185070

(0.00862)

(0.10050)

(0.10854)

(0.21246)

[-2.32161]

[0.12015]

[-0.93839]

[ 0.87108]

C

-0.002347

0.034609

0.017419

-0.012347

(0.00098)

(0.01146)

(0.01237)

(0.02422)

[-2.38806]

[3.02128]

[ 1.40795]

[-0.50985]

R-squared

0.890880

0.242202

0.120678

0.287831

Adj. R-squared

0.858144

0.014863

-0.143119

0.074180

Wald test for granger causality

Dependent Variables (p values)

Independent variables

Volcon | TL

ES

GC

Volcon

0.0000

0.8135 | 0.7465

0.7420

TL

0.0153

0.1753 | 0.3937

0.0856

ES

0.0495

0.6089 0.9834

0.3553

GC

0.0659

0.9870 0.5799

0.0221

Table 7

Table 8

Table 9



Hira Mujahid, Shahista Alam, Nighat bilgrami — Trade liberalization, Economic Size and ...

For the output volatility JJ co integration suggested that there are only two co integrated at
level of 0.05 critical levels and the normalized equation depicted that trade liberalization
and economic size are negative also significant effect on output volatilities as expected.
But the government consumption directly related with output volatilities and insignificant
in long run. Table 3 suggests that in case of consumption volatility 3 variables are co
integrated, normalized equation explains that trade liberalization, and government spending
has positive and significant effect. And the economic size has negative effect on
consumption volatility. Table 4 represents that there are only twp con integrated variables
in case of investment volatility and normalized equation depicted that trade liberalization
and government size has negative and significant effect on investment volatility whereas
the economic size has positive but insignificant effect on investment volatility.

The third part of empirical finding is to check the short run relationships among variables
through ECM table 5, 6 and 7 representing the ECM for output, consumption and
investment volatilities respectively. Table 5 shows that speed of adjustment of output
volatility, trade liberalization, economic size and government spending are -0.12, -0.67, -
0.63 and 0.52 respectively, all are significant except government spending in short run. The
adjustment coefficient for output volatility, trade liberalization, and economic size are
showing negative, as it should be, all adjusting coefficient are showing significant.
Similarly adjustment coefficient for government spending is showing positive, as it should
be.Table 6 illustrate that speed of adjustment of consumption volatility, trade liberalization,
economic size and government spending are -0.22, 1249, -1526 and 4420 respectively, all
are insignificant except government spending . The adjustment coefficient for government
spending is showing positive in case of consumption volatility.Table 7 demonstrate that
speed of adjustment of investment volatility, trade liberalization, economic size and
government spending are -0.033,-185, 462 and -979 respectively, only economic size and
government size are significant effect . The adjustment coefficient for government spending
is showing negative whereas economic size has positive impact.

Conclusion

It generally believes that greater trade liberalization cause greater volatility in small
countries but there are some other factors which can also be the reason of higher
macroeconomic fluctuations. However, few evidence describe, international jolts affect
more to smaller countries than large countries which can cause large aggregate fluctuations
so that their consumption, investment might be less correlated to their own output level. On
the other hand free trade transmitted weak consumption shock because major portion of
income effected from foreign trade in the course of movement in terms of trade. Therefore
macroeconomic volatility not only depends on trade liberalization but also on government
activities. The ongoing debate regarding the effects of trade liberalization and government
consumption on macroeconomic volatility has been opened by Cameron (1978). Results
suggested that in long run trade liberalization and economic size create volatility in output
which can be cope through product diversification and increase in the size of government
however consumption volatility is directly link with trade liberalization and government
size. It has proposed increase in trade liberalization and government size may reduces the
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investment volatility. The policy proposition of the study is simple but still much linger to
be done. However there is unpretentious difficulty for the policy makers to change polices
for economy’s relative size in short run, but some instruments are still there, by which
volatility can reduces. Pakistan has been facing domestic and international threats which
can be avoided through, improved trade liberalization, improved national and international
polices and stable government spending. Trade liberalization is not only the reason which
generates macroeconomic volatility but also government policies and economic structure
play significant role to avoid volatility. There is still far more to explore in order to find the
reason of aggregate volatility.
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The purpose of this paper is to investigate the link between trade liberalization, government size and
the macroeconomic volatility in case of Pakistan. For this purpose, paper used time series data from
1967-2010 and employed co integration technique to find long run relationship. The results proposed
that in long run trade liberalization and economic size create volatility in output. However
consumption volatility is directly link with trade liberalization and government size. It is proposed
that increase in trade liberalization and government size may reduce the investment volatility in long
run. Furthermore error correction model suggested that in short run output volatility, trade
liberalization, and economic size are negatively linked whereas government size directly linked with
output, consumption and investment volatility in the short run.
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