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Mpod. o-p vk. H. KameH KameHoB*

3A MACKUTE HA BJTIACTTA U UKOHOMUWYECKUTE U
COUUATNHUTE NOCNEACTBUA OT TAX

PasrneganHn ca cneunduyHm dopmum Ha MeTamoposu Ha BractTa C uen
CaMOCbXpaHsBaHeTO N unmn obCnyXBaHETO Ha MONMUTUYECKU U KOPNOPaTUBHU
uHTepecu. Te ca HapedeHn ,Mackun®, 3aLoTo Ype3 TAX Ce NPEeACTaBAT e4HU Ka-
YecTBa Ha BMacTMMalLmMTe, HO BCbLUHOCT Ce MpUKpMBAT Apyri. Taka yYpes3 BbHLU-
HaTa NpPeacTaBUTENHOCT Ha NpakTUKa ce MpembiiyaBaT HEMUUENPUSTHU CTpaHu
OT HauMHa Ha npunaraHeTo Ha BnacTTa. BB Bpb3ka ¢ ToBa ca AedUHMpaHu
JeceT Macku, KOMTO ca CaMo YacT OT CTpeEMEXa Ha BrnacTTa Aa creyeny npuBbp-
XXEHUUM unu ga npokapa nonuMTuka B HeYM MHTEPEC Ypes3 BbHLUHA NMOKAa3HOCT.
Pasrnepann ca nocnegcrteusata ot ToBa. Mackute Ha BracTTa ca cuctematu-
31MpaHn B ABE rPpynu — UKOHOMUYECKM U COUMarHu, KaTo € XapakTepusmpaHo
NPOSIBNEHNETO Ha BCsKa OT TaAX. [NpeanoxeHn ca BapuaHTu 3a NPeBaHTUBHU
MepKU 3a NpeofornsiBaHe Ha KOHKPETHWUTE MOCMeanuUmM OT AeNCTBUATa Ha BrnacTTa
3aj macka.

JEL: DO3; D21

Knrouosu dymu: enacm; ynpaenieHue; Cmpykmypa; Y08eWKU (hakimop, pelieHue;
macka Ha efnacmma, nofiumuKka

CbLWHOCT 1 BUAOBE MacKu Ha BnacTtra

KpaTbk 0630p BbpXy M3BECTHWUTE B HayyHaTa nutepaTtypa onpeaerneHus 3a
BnacTTa HacouBa KbM [Ba OCHOBHM M3BOAA: Y€ BnacTTa BuMHarM cCe CBbp3Ba C
KOHKpEeTEH CyBeKT — ynpaxHsBalusa BnacTTa, MU C KOHKpeTeH OBeKT — TO3W, BbpXy
KOroTo TH ce ynpaxHsiBa. OCbLLECTBABAHETO Ha YNpaBeHCKUSA NPoLeC € HEMUCINMO
0e3 BnacT. B peaneH nnaH ce pasrnexaat pasfnuyHn U3TOYHULM Ha BIacT U pasfnyHn
MbTUWa 3a HEWHOTO npwunaraHe. Hanoxwunute ce macoBo ynoTpebsiBaHM onpe-
[eneHns kaTo ,HegocTaTbyHa BnacT”, ,orpoMHa BnacT”, ,,CurnHa BrnacTt” U T.H. NOYTU He
ce TbIKyBaT — HaW-4eCcTo B TAX Ce Brara BuM3UsiTa, XapaKTepusmpalla KOHKpeTeH
pbKOBOAWTEN UMM PBKOBOAEH ekun. 1o CbLecTBO B TakvMBa Crnyyau Bractta ce
noeHtTuduumpa ¢ Tean, KOUTo A nNpunaraT. TAXHOTO NoBeAeHe Moxe aa 6bae MHOro
pa3HOOBpa3HO M pas3NMYHO MOTUBMPAHO.

EovH oT npobGrnemnte, Ha KOWTO u3criefoBaTenvTe BCe Olle He obpbluaT
[OCTaTb4yHO BHMMAaHWE, € KaK Ja Ce pasrpaHuyn UCTUHCKOTO ,JMUE“ Ha BracTTa oT
MackaTta Ha Bnactumalmute. BbB Bpb3ka C TOBa € BaXXHO A Ce U3ACHM fanu xopaTa
He ce KMNaHAT U He Bb3xBansiBaT Macku, MMaT N COOCTBEH XMBOT M Kora nagaTt
MackuTe Ha BnactTa. BaHo e cbllo ga ce pasbepe ganu BrnacTTa noA macka B
onpegeneHn nepnoan Moxe fa ce okaxke no-npMMamnmnBa OT UCTUMHCKATA, KakBu ca U
C KaKBO ce CBbp3BaT Te3n nepuoaun. MbnHMAT 1 n3depnarteneH oTroBop Ha NoAoOHM
BBbMNPOCU M3NCKBA M3CredBaHus KaKkTo B TEOPETUMYEH MaH, Taka M B NpakTukarta no

) kamenov2007 @abv.bg



WkoHoMunyecka mucbn ® 6/2017 ® Economic Thought

npunaraHeTo Ha BriacTTa. M3cnegoBaTenckvsaT TPyA Ha ynpaBrieHUM, COLMOrosu,
ncuxonosu u ap. 6m 6un MHOro NoneseH B Tasu HacoKa, ako ce peanuanpa B Noaxo-
Jslla cbaesaTencka cpefa. ToBa HECbMHEHO Lile ce 0Tpasu U BbpXy pesynratute ot
WKOHOMMYECKUTE 1 OBLLECTBEHWTE MPOLIECH.

MoHexe no-HaTaTbK e cTaBa BbMPOC 3a Macku Ha BNacTTa, Tpsibsa Aa ce uma
npeasud, Ye NpuKpMBanku MCTUHCKOTO M Nnue, Te Ccb3dasaT Apyra HepeanHa npeg-
CTaBa 3a Hes ype3 gobpe nogbpaHu knuweTta. Knuweto obave HAMa CTOMHOCT, ako
He Obae M3Momn3BaHo, HO B CbLLOTO BpeMe Yectata My ynotpeba Boau OO HEFOBOTO
n3HocBaHe. B o0LlecTBOTO Mma pas3nuyHmn U3TOYHMUM Ha knnweTa. bes ga ce crpe-
MUM KbM TSXHOTO M3vepnaTenHo usbposiBaHe W rpagvpaHe, KaTto Mo-BaXkHU ce
ouyepTaBar nonutukaTa, penurusata, npodecmoHanHuTe gecdopMaumn B MUCIEHETO U
ap. Moxe 6y Han-ApKo KnuweTaTa ce OTKposiBaT B NoOnuTMKaTa — NO3YHIW, NpU3nBu,
noBefeHne 1 T.H, KbAETO BCUYKO € OPUEHTUPAHO KbM efHa uen — BnactTa. pu ToBa
camuTe KnuvLieTa He NpusoBaBaT KbM Hesl, Te uMmaT gpyry, no-npuemn1emn 3a mMacute
nocnaHns, YeCcTo OCHOBAHU He Ha pa3yMHOTO, a Ha EMOLMOHANHOTO NOBEAEHNE.
Hskon oT TAx Taka 3aBnagsBaT Cb3HaHMETO, Ye Aa He UM ce JoBepull, bu o3Ha-
YyaBasno nunca Ha 3gpaBa norvka. CtpemexsT e ga ce chopmmpa o6po Bnedvatne-
HVEe 1 Ja ce MpuBeKaT CbMULLNEHUUM. He ca pedkv crnyyauTe, Korato nogobHo
nosegeHne obade He ce MOKpMBa C UCTMHaTa 3a KOHKpeTHaTa cutyauus. 3a ToBa
cnomaraT v npvBreYeHnTe 3a no-rongMa ybegutenHocT knuweTa. Taka 3a onpege-
MeHo Bpeme MOXe da ce Cb3fafe efHa Ha npbB norneq bnaronpuatHa cpeja —
nonuMTUuMTE ca npmueTn gobpe, NoHeXe Ka3BaT OHOBA, KOETO ,CrnyLiatenuTe” ovakear
Aa 4ysT. Ho ToBa He nmpoabrpkaBa AbNro, 3alloTo Cref Bpeme, Korato MackuTe
nagHart, ce pasKkpyBa UCTUHCKaTa KapTWHa 3a CbOTBETHUTE cuTyauun. o To3n HaumH
efHaTa CTpaHa, npuTexasalla Bnactrta, rybu aBTopuTteT, a apyrarta, Bbpxy KOATO TS
ce ynpaxHsiBa — JoBepue.

3a ga npukpue onpeneneHn UCTMHM B CTpPemeXa CM [a NnpokapBa KOHKpeTHa
nonuTVKa 1 Ja ocurypu noBefeHue B AajeHa pamka, BracTTa M3nonasa noaxoasim
Macku. VannsaHeTo OT pamkaTa 03HayaBa OTKIOHEHWE OT BoAeHaTa nonutuka. Taka
ype3 NOoOXOOsLM Macku BracTTa MOXe Aa ObpXW B NOAYMHEHWE ronemMu rpynu ot
Xopa B OYakBaHe Ha MONoXMTENHW npomeHun. bes npeteHummn 3a nadepnartenHocTt
B CreABaLloTo U3noxeHue we geduHnpamMme egHu OT Han-4ecTo MU3MNOoM3BaHuTe OT
BMacTTa Mackwm.

Macka Ne 1: UmumupaHe Ha Hecbljecmesysauu eMoyuu

MHoro 4ecto mackuTe Ha BriacTTa No3BONSBAT Aa Ce UMUTUPAT HECbLLECT-
BYBaLLM emMouun C Len da ce NOCTUrHe BRusiHMeE BbpXy MacuTe. [Jobpe ocb3HaTo
npaBumo e, Ye emouusiTa B ornpeaeneHn MOMEHTU € NO-CUMEeH ABuUraTer 3a YoBeLlka
aKTMBHOCT OT pasyma. C nomolita Ha ycnewHo nogbpaHu MeTtooM M cpencTea
BrnacTMMaLLuTe U3nonaeat To3U UHCTPYMEHT, (OOPMYNUPankn Ypes BHYLLEHUS] U LOPU
4ype3 MaHuMnynupaHe o4YakBaHu OT ApyraTa CTpaHa MHEHUsi, U Taka Cb3daBaT U3KpW-
BEHW MNpeacTaBu 3a onpegenenn cutyaumn. MNpu gobpe NpunoXxeH emoumoHaneH
noaxon — MHAMBMAYaNHO W rpynoBo, MoraT fAa Ce MPOBOKUPAT KenaHuTe AeNCTBUS.
Mo To3n Ha4MH ce mocTuraT Lenu, KOMTO ca B UHTEPEC Ha MpUTeXaBaluMTe BnacTTa,
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6e3 ga ce otuutat MHTEpEeCcnTe Ha MHO3MHCTBOTO. Korato He ce HamMepAT HOBU
MeToOWN 3a Bb3AeNCTBME BbpXy OYakBaHUATaA Ha Macute, ce paskpmBa MCTUHCKOTO
mue Ha BnacTtTa nopagu n3depnaHma eMounoHarneH noTeHuman Ha ynpasnsaBaHUTE.

Macka Ne 2: BzemaHe Ha ¢hbacadHU peuleHusi

OOWKHOBEHO TakvBa peLUeHVs He 3acsrat Abnbokara CbLUHOCT Ha Bb3HUKHA-
nvTe npobnemu, a ce MIb3raT MO MOBLPXHOCTTA MM. Taka ce umuTMpa, OT edHa
CTpaHa, aKTMBHOCT Ha BnacTumallmTe, a OT gpyra, yAOBMETBOPEHOCT Y NOAYMHEHUTE.
Korato ce noseAT pesynratute oT hacagHUTE peLLeHns, CTaBa sCHO, Ye npobnemute
npogbihkaBaT Aa CbluecTByBaT. Pesynratnte OT ToBa Ca AEMOTUBMPAHOCT Ha
U3MbITHUTENUTE N NMOHWXKaBaHe Ha JOBEPUETO KbM yrpasnssawmTe. B Takuea crnyyam
0BMKHOBEHO NMPUYMHUTE Ce TbPCAT HAKbAE ApYyrage U3BbH cucTeMaTta Ha BrnacToBuTe
OTHOLLEeHNs. Han-4ecTo upes obLum hopMynupoBku 1 obeLlaHns 3a 6baeLum npoMeHn
Ha MpakTuka ce cb3gaBaT 0e3agpecHy O4vakBaHus y nogymHeHuTe. Hewo noseve,
ycBOMNM [oOpe O4YakBaHETO KaTO WHCTPYMEHT 3a YrpaBfieHCKO Bb3AEWCTBUE,
cTodAWMUTe 3a[ MackaTa Ha BriacTTa MoraT [a 9 CMeHAT C gpyra B 3aBUCUMOCT OT
Bb3HUKHaANUTE cutyaummn. Mo To3nm HauMH ce M3KpuBsiIBaT ODOLLECTBEHWTE Harmacu u
)KenaHoTo ce NpeacTaBs 3a AeVCTBUTENHO. Hanpumep ycBosiIBAaHETO Ha OnpeaerieHn
TPVYKOBE MOXeE [a MO3BOSfM Ha aHanM3aTopy U MONUTULM Aa NOKaXKaT MKOHOMUYecka
KapTuHa 3a pacTex, KOWTO He OTroBaps Ha OEMCTBUTENHUS. A 3a ekcnepTvsarta u
MeToauTe U CPeAcTBaTa, C KOMTO pa3nonarat ynpasnsBaHuTe, 3a Aa npoBepsT, Aa Cu
OBACHAT MM ga Bb3pasaT cpelly nogHeceHaTa wHgopMauusi, KOMeHTapute ca
W3MULLIHW.

Upes chacagHuTe pelueHus 3ag Mackata ce NpokapeaTt MOMUTUKK, KOUTO Hal-
YeCTO YAOBMETBOPSIBAT NAPTUAHM NN KOPMNIOPATUBHM UHTEPECH U ce TpaHcdopMupaT
B AeuncTealla npaktuka. O6MKHOBEHO TOBa CTaBa MM C YMULLIIEHW NPOMYCKU, KOUTO
BMOCNeACTBME CE M3MON3BAT B HEYMI MHTEPEC, U C A0DaBKKU, KOUTO ca M30NMpaHm
OT OCHOBHaTa uaes Ha 6a30BOTO peLleHune, 3a Aa 0bCnyXaT CbLLO YaCTHN UHTEPECH.
OcobeHo onacHu B Ta3u Hacoka ca hacagHUTe peLLeHNns, KOUTO ce B3emaT Ha Haw-
BMICOKO HMBO — napnameHTa. [Mpnbbp3aHo npmeTtu, TOOMCTKO OPUEHTUPAHN U YMULL-
NEHO 3anOXeHW ,KanaHW’ B HAKOM 3aKOHW MM NpeBpblua B WeTa 3a 6baeLoTo pas-
BUTME Ha UsAnaTa obulectBeHa cuctema. OcobeHO YyBCTBUTENHM B TOBA OTHOLLEHWE
Ca MKOHOMMYECKMTE nogcnctemn. 3apagm NapTUHU 1 KOPNOPaTUBHN MHTEPECH YECTO
o6LLIecTBOTO NMoHacs 3arybu, konto Grxa mornm ga 6baaTt usberHaTv, ako Mo BaXKHU
coumanHn M MKOHOMMYECKU Npobriemn He ce B3eMaxa pacafHu peLUeHns, HEePSIAKO
ob6cnyXBaLy peNTUHIOBU MHTEPECH.

Macka Ne 3: Komnpomucu ceza — uHmepecu 8 6n0ewje.

B MHoro Clny4au BnactTa 3ag Macka nossoridBsa fa ce n3nonssat KOMNpoOMUCHU
peweHna Ha TeKyLlin I'Ip06ﬂeMl/I, KOUTO BCBLLUIHOCT Ca NPUKPpUTU HaMepeHua 3a
yAooBneTeBopsABaHe Ha ObaeLm NHTEpEeCn — KoprnopaTnBHN, I'IapTI/IIhHI/I, NoOUCTKM 1 ap.
Hait-yecto KOMIMPOMUCUTE Ca CBbpP3aHn C HopMaTuBHaTa 0asza — yObinKaBaHe Ha CPOK
Ha OencTeue, BHacsiHe Ha TEeKyLWMn NpoMeHn, npomMdaHa Ha 0a30BM MOCTaHOBKM U ap.
Cl'leLl,VI(bI/I‘-IHOTO B Criyyas 3a noBeeHuneTo Ha BnactuMalmTte e, 4e Te TbpPCAT TEKy-
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Wwmsa edpekT, nponaraHaMpankv LIMPOKO KOMMPOMUCHUTE pelleHusi, a edekTbT B
Obaelle e 3a orpaHUYEHUss KPbl 3aMHTEPECYBaHW, 3a KOUTO B AEWCTBUTENHOCT ca
B3eTU Te3n pelleHus. Korato ce ycTaHOBM MUCTMHATA 3a HanpaBeHWs KOMMPOMWC,
MOXe [a Ce OKaxe, Ye Beye ca HaHEeCeHW WKOHOMMUYECKM LLEeTU unu ce passumsar
HeoOpaTvMM MpoLecK, KOUTO ca NpoTuB oOLLecTBeHUTe uHTepecu. Bcmuko ToBa
MOHSIKOra e He camo TPYAHO, HO AI0PU M HEBB3MOXHO Aa ce crpe nopaay HopMmaTUBHU
HecbBbpLUEeHcTBa. MHOroO 4eCTo B TakmBa CMTyaumMmn OTFOBOPHOCTTa € pasmunTa, Tpya-
HO Cce ycTaHOBsIBa TOYMEH agpecaT, a nocrneguumTe ca 3a obliectBeHarta cuctema,
T.€. MackaTa e u3nbrHuna cBosTa porns.

Macka Ne 4: [MposokupaHe Ha rnosedeHue 3a delicmeausi, KOUMO 8b8
8pemMemo ce okazsam uesieHacovyeHa 3abryda

LleHaTa ga nputexaeall BnacT ce OCHOBaBa Hal-Beye Ha obeLlaHusi, KouTo ce
N3NbIIHABAT OT4aCcTn, Unn I/I306LIJ,0 He ce n3nbnHaBaT. Hemanka yact ot nonnuTnuuTe
umat gobpa npaktuka B ToBa OTHOLIeHWe. Tasn Macka obade naga 6bp3o crea B3e-
MaHeTo Ha BriactTa. OOMKHOBEHO CTaHA4apTHWUTE OMnpaBaaHUs 3a NpasHuTe obeLlaHns
ce CBbp3BaT C T. Hap. OOEKTMBHU MKOHOMMYECKM OOCTOSITENCTBA, HEMO3BONSABALLY
U3MbITHEHMETO Ha 06eLLaHOTO, C HACTLNUIM CBOUTUS OT BBTPELLHO U BBHLLUHO ECTECT-
BO, C HEOTYETEHA CBNPOTMBA Ha OMO3VUUMOHHUTE CUIMK 1 T.H. Bce npuumhmM, 3a Kouto
Han-4ecTo MMa OTpaboTEHN KNWLIETa N KOUTO, NOAXBaHATU OT MOOXOAALMTE aHamnu-
3atopu, MONMTONO3M, COLUMONO3n 1 Ap., MoraT Aa NpeacTtaBAaT cuTyaumsTa no Takbs
HauvH, Ye Ja He UM ce JOBEpW YOBEK, Ha-MankoTo O3Ha4yaBa, Ye ToW e C npegHame-
peHn pasbupaHus n gencTeus. N Taka Mackata e u3nbiHuna ceosdta yHKUMST —
mMacuTe ca bunmn akTMBHW, 3aLLOTO ca BApBanu B 3abnygaTa, a HecObaHaTute pesyn-
TaTn ca obpe MOTUBUPaHM OT NOAXOAALLUTE XOpa U CTPYKTYPU.

Macka Ne 5: lNpucniocobsisaHe KbM nogedeHuemo Ha mbrnume
¢ yen ymenbpx0asaHe Ha 851acmosu no3uyuu

MpousxoobT Ha ThANWUTE Ce CBBbP3Ba C IPynu OT Xopa, CbbpaHn 3aeHo 1 Hal-
BeYe C TAXHOTO HOBO MOBefeHWe, KOeTo Ce MPOBOKMpA OT LieNleHaco4YeHo BHYLLEHU
naen. 3a npousxoda, ponsdTa Ha TbAMUTE B MOMUTUKATa W TAXHATa MCUXONorns e
nmcan gocTaTbyHO 3a4bnboyeHo ronemusaT cdunocod u nemxonor Moctas Nbo BoH.
TyK We ce dokycupame BbpXy TOBa Kak BlacTumalymMte noctaBAT MackaTa Ha TaX-
HOTO MoBeAeHue, 3a Aa envMUHMpaT MPOTUBHUUMTE CU U Aa YTBLPAAT CBOUTE
nosvumn. cyuxonormsata Ha ThANUTE MoKa3sBa Konko criabo e Bb3JeWCTBMETO Ha
3aKOHWUTE W MHCTUTYUMUTE BbPXY TSXHATa UMMYrCMBHA NPMpoAa W OOKOMKO ThAnuTe
Ca HecnocobHM Aa MMaT HAKaKBM MHEHUS U3BBbH BHyLLeHUTE UM (BX. JTbo BoH, 2003,
c. 12, 13).

YnuuHnTe ThNANM ca Te3n, KOUTO Hal-4ecTo ce onuTeaT da ObAaT KOPEeKTMB
UNM M3TOMHWUK Ha ynpaBneHcka nonutuka. MNpu ToBa TAXHOTO NoBeAeHUe B MHOMo
Cryyau e MOBMWSIHO OT 3aAKyNUCHW nonutuydecku uHtepecn. Crnopea J1bo BoH ,MHe-
HWeTO Ha TbIMUTE Ce CTpeMun BCe NoBeYve KbM (DYHKLUMHATA Ha BMCLU perynatop Ha
nonutukata” (Jlbo boH, 2003, c. 110). 3a ga ycnee ynuyHaTta Tbina ga Bb34encTea
BbpXy NonuTukaTta, Brnactta Hacpelua Tpsbsa ga e mHoro cnaba. Ho torasa Tbi-
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naTa He MOXe HWUTO [a MPOU3BeAEe KOHKPETHO MOSNUTUYECKO pelleHue, HUTO Aa
YNpakHU BVsIHWE BbPXY NOnuTMYeckaTa cuctema, 3alloTo T8 HsMa npodecroHarneH
nornen Bbpxy npobnemuTe, kouTo TpsibBa Aa ce pelat. Mpu nsvepnaH NOnNUTUYECKM
noTeHuman obade nopaau BMCOKaTa HeonpeeneHoCT Ha MoBeAeHMEeTO N Thinata
MoXe Aa 6bAe 13norn3eaHa 3a oka3BaHe Ha NONMUTUMYECKU HaTUCK. B TakuBa cnyyaum,
KOHKypVpaiku ce Mmomexay CW, MONIUTUYECKUTE CUNU ,AXBaT HeOoBOSICTBOTO Ha
TbnnaTa. 3a ga 3anasu cTaTykBoTo, odmumManHaTa BracT pearupa, Kopurnpaiiku
npoBexaaHata OT Hesl nonuTuka. KoraTto e HEBb3MOXHO HeOOBONICTBOTO Ada ce
YCMOKOM MO TO3U HauvH, UMa rofisiMa BepOsITHOCT Aa ce CTUrHe Ao hopMupaHeTo
Ha HOBa ynpaBJieHcka NonuThKa, KOETO Ha NpakThka 03Ha4YaBa NajaHe Ha mackata
1 CMsiHa Ha BracTTa.

Macka Ne 6: BHywaeaHe Ha rnoepeuwiHa fioauka Ha npomudawume
rnonumMuU4YecKu U UKOHOMUYECKU rpouecu

OTHOLLEHNETO KbM KOHKpETHa CUTyauust — MonmTUYecka UM MKOHOMMUYECKA,
MOXe [a Ce CBbpXe M C BHYLLEHWETO KaTo CTpemex Aa ce ybeaw apyrarta cTpaHa B
HeLLlo, KOeTo 3acdra onpeaeneHy nHtepecy. TakoBa OTHOLLIEHUE MOXe Aa ce 0b6ocobu
KaTo MucrnoBeH mogen. BHylwaBaHeTo Ha norpellHa norMka U HacoYBaHETO Ha TO3u
MOZEN KbM aKTUBHO NOBEAEHME, HAMMPALLO M3pa3 B M3Ka3BaHETO HA MHEHWE UMK B
NpeanpuemMaHeTo Ha KOHKPETHU OENCTBUS, MOXe Ada obcnyxu BnacTTa 3afg macka.
MoHexxe MmUCbNTa € Tasu, KOSTO MOATUKBA KbM JENCTBUE, V3KIOUUTENHO BaXHO €
KakBM MMWCIIOBHWM MOZENMN Ce U3rpaxaaT B Cb3HAHWETO Ha NMYHOCTTa. BbB Bpb3ka C
TOBa BfacTTa 3a7 Macka MoHsKora npubsrea 1 40 MaHUNYIMPaHETO KaTo NO-aKTUBHO
q30pMa Ha BHYyLLEHMe. Bcsika nnyHocT mMoxe 0a nposBn pasrindyHoO noeBeaeHne KbM
KOHKpeTHa cuTyaums, obyCcrnoBeHO OT pasfnuyHu NpuuuHW. Hanpumep egvH 1 Cblum
YoBeK MOXe fa 6bae KOPEeHHO pa3nuyeH B eQHaKBM CUTyauumu, 3apagu xopaTta, KouTo
ca ro npoBokvpanu. Bb3amoxeH e u obpaTHUAT cryyYan — pasnuMyHn cuTyauun na
npeav3BuKaT egHoO U CbLUO NoBeAeHne. Ypes nogxodsium MeETOAM U cpeacTea, 3acs-
raliy OTHOLUEHMETO KbM PasnnyHn CMTyaumm1, BNacTTa MoXe Aa MaHvnynmpa ooLlecT-
BEHOTO MHEHME, KaTo Haco4Ba aKTVBHOTO MOBEAEHWE Ha macuTe, 3a Aa ce yaoBre-
TBOPSAT ONpeaeneHn KopnopaTuBHU UK NapTUMHK MHTEpecu. B ocHoBaTa Ha ToBa e
norpeLlHaTa formka OTHOCHO NpoTUYaLLMTe OOLLECTBEHM U MKOHOMUYECKU MPOLIECH,
KOSITO ce BHywaBa. [py HacTbNBaHETO Ha KPU3WNCHWM CUTyaLuMW, Korato HeJoBOSICT-
BOTO Ce TpaHCGopMMpa B aKTMBHO MOBEAEHWE U MackaTa nagHe, ce odepTaBaT SICHO
napameTpute Ha 3abnygaTa.

Macka Ne 7: BHywasaHe Ha yeHHocmu, Koumo ca 8 UHmepec
Ha enacmumaujume

OTHOLIEHMETO Ha YOBEK KbM BBHLUHMS CBAT MOXE da ce onpeaenn Kato
BbTPELWHO yCcellaHe 3a cnpaBensiMBoCT, T.€e. TO € HanbJ/IHO MOTUBUPAHO MPU KOH-
KpeTHN ageHOoCTu. ToBa 3aBucu npeagn BCUYKO OT LLlEeHHOCTHaATa cuctemMa Ha nHan-
Bnaa — KakeBa € VlepavamTa N Kou ca 6a3oBUTE LIEHHOCTU, KOUTO Ca BaXkKHU KaKTO
3a HEroBOTO MOBeAEHME, Taka U 3a OOLIECTBEHUTE Harnacwm. LleHHOCTI/ITe Cé Bb3-
nuTaesaTt B nogpacTtealiuTte, HO B 3psiia Bb3pacT Te Morat 1 [a ce BHyLlaBarT. Hecny-
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YyalHO MbpPBUTE CeadeM roAMHN OT YOBELLKUS XMBOT ce onpedensaT kato 6asa 3a
nocneaallo uspacteaHe. AKO TA e HecTabunHa, Le cTpada KakTo oThenHata
FIMYHOCT, TaKa M UANoTo obLecTBo.

BHyLlaBaHeTo Ha LiEHHOCTM € Ao6pe OCb3HaT NoAxod OT BracTuMaimTe. Ypes
Hero Te cu ocurypsieaT onpenerneHa ctabunHoct. Toea 3a kakbB Nepuosd TA e Mpo-
CbLLUECTBYBa, 3aBMCM OT XapakTepa Ha camuTe LEHHOCTU. M Tyk Beye Ha MoMoLl Ha
Xoparta ¢ BnacT uaea Mackata. MNpukputy 3ag Hesl, BlacTMMalLUTe MoraT Aa BHyLUa-
BaT TakMBa LIEHHOCTMW, KOMTO camuTe Te He MpuTexaBaT, HO ce Mpuemat gobpe oT
o6LLecTBOTO. Hanprmep LEEHHOCTM KaTo KOPEKTHOCT B OTHOLLEHMSITA C UHCTUTYLMUTE,
NOSATHOCT KbM GU3HEC-NapTHBOPWTE, CrieiBaHe Ha 3anoXeHWTe B napTuiiHaTa rosm-
TUKa NPVHLWMK, YCTOWYMBOCT Ha KOPYMUMOHEH HaTUCK U Ap. MoraT Ja ce Bbanpuemat
Jobpe kaTo MonMMUTUYECKO rOBOPEHe, HO 3a[ MackaTta Ha BracTTa [a ce KpuAT apyru
WCTWHM, CBBP3aHN C KOPEHHO PasnnYHO NIUYHOCTHO U AMTbXHOCTHO NOBeAeHue, KOeTo
ce pa3MiHaBa CEPUO3HO C BHYLLABAHWTE LIEHHOCTMU.

KoraTo npouecute Ha BHylLaBaHe Ha O00pe cenekTMpaHu LEHHOCTM Npoabi-
XaT JOCTaTbyHO AbMro, Te MoraT Aa ce NpeBbpHaT B HedenvMma 4YacT OT NoBeaeHeTo
Ha MacuTe. B ToBa OTHOLLIEHME 3Ha4YMMa ponst UrpasT u MeaunTe. He cnyyaiiHo LenTa
[a ce MNoCTUrHe BIMSIHUE BbPXY TAX € edHa OT BakHUTEe, Makap 1 AernMKkaTHO Npukpiu-
BaHa, NapTUIAHW MOSIMTUKA, 3aLL0TO, KOraTo HAacTLMK BriOLLABAHE Ha BPb3KUTE MeXay
napTum 1 Meaun, CbLLECTBYBA rofisiMa BEPOSITHOCT Mackata Ha BHYLUEHUTE LEHHOCTU
fda nagHe. Toa oGaye Ha npakTka He Boay [0 Cb3[aBaHETO Ha HaMbIIHO HE3aBUCH-
MW OT NapTWUAHWTE MONMTUKA MEAMM, a camo OO NMpemMecTBaHe Ha dokyca BbpXy
APy, NOSIMHKX MO HOB HAaYMH Meauu, 3a KOUTO OTHOLLEHUATA B KpaiiHa CMeTKa nak ce
cBeXaaT [0 YTBbPXKOaBaHeTo Ha nonuTuyeckarta Bnacr.

Macka Ne 8: 3aepuxeHocmma 3a uHCmumyuyuume — MOmMuse 3a
oceoboxxOasaHe om HeydobHUMe 3a enacmma

MpaBunHO u3rpageHaTa MHCTUTYUMOHAarHa CTPyKTypa 3a peanuavpaHe Ha
LenMTe Ha MomnuTVKaTa e B OCHOBaTa Ha YCTOMYMBKS ynpaBrieHcku npolec. Bcska
WHCTUTYLUMS1 Ce CBbp3Ba C OMNpedeneHa HopmaTvMBHa 6asa, KosTo pernameHTvpa
nosegeHVeTo 1. VIMEHHO Tyk € MSCTOTO M 3Ha4YeHMeTO Ha YoBellkus chakTop 3a
OCbLLECTBABAHETO Ha LenuWTe Ha nonuTukaTta. [py rpellHo uernenonaraHe nopagm
HeJocTaTbyeH NPodecroHanM3bM UK Mopaan MONUTAYECKO MMM NIOOUCTKO npu-
cTpacTMe 0BUKHOBEHO ce CTUra 4O MONUTUYECKM HasHaYeHus], a NpodecuoHanmcTnTe
3ano4sarT Aa UrpaaT ponsATta Ha onosvums. Moa dopmata Ha 3arpyKeHOCT 3a UHCTUTY-
LUMUTE BCSAKa OMO3ULIMOHHA peaKkuusi ce Bb3MpremMa KaTo ataka cpelly WHCTUTYLMO-
HanHaTa yCTOMYMBOCT, KOETO CTaBa MoAxodsll MOBOA 3@ pa3yMcTBaHE Ha CMETKM C
HeynobHWTe 3a BnacTTa. 3a onpaBfaBaHe Ha NofoGHU OENCTBUS B MHOMO Crydau ce
M3Mon3BaT KNuLIeTa KaTo MONUTMYECKO peLLeHue, NoNUTUYecka LienecbobpasHocT U
ap. Mo To3n HauYMH UMUTMPaHAaTa 3arpKEeHOCT 3a UHCTUTYLIMOHANHaTa yCTOMUYMBOCT
ce MnpeBpblLUa Ha MpaKTuKa B CPeCTBO 3a pa3yncTBaHe Ha CMETKU C HeydobOHuUTe 3a
BriacTumaluuTe. Tasu macka Ha BriacTTa OGMKHOBEHO Maja, KoraTo HacTbiu Kpraa B
nonuThKaTa U B CTOMAHCTBOTO MOpaay HENpPaBWITHO MOCTaBEHW Lenu U HepedopmMu-
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paHu MHCTUTYUMKU. Han-4ecTo npu TakMBa cuUTyauMM OTTOBOPHOCTTa € pasmuta no-
paau KONEKTUBHWA XapakTep Ha B3eMaHWUTe peLleHus.

Macka Ne 9: [Neuensim ce npusbpXXeHUUU Ha erracmma 4pe3 xaomuyHa
rnodsuxxHa 651a20CKIIOHHOCM

Tasn macka 0OMKHOBEHO Ce NocTaBs OT BOAELLUMTE PbKOBOAUTENN BLbB BacTo-
BaTa CTPyKTypa — popmarnim u HecbopManHu nugepu. TunuyHa popma Ha noBefeHune
npu Hes e Yyectata CMsiHa Ha MHEHUsITa MO BaXKHW BBNPOCK C Len npucnocobsiBaHe
KbM O4akBaHusATa Ha Macute. OBMKHOBEHO ce Tbpcu GanaHc — He TOMNKoBa 3a da ce
YAOBMNETBOPAT onpefeneHn nHTepecu u notpebHocTu, a 3a ga ce NpUTBNST eBeH-
TyarnHn KOHNUKTU. TOBa Ha-4eCcTo e M3pa3 Ha fmncaTa Ha cnocobHOCT 3a OTCTOS-
BaHe Ha COOCTBEHM MO3MLMKU MPY peLlaBaHETO Ha Bb3HMKHANM UKOHOMUYECKM WK
coumnanHu npobnemn. B TakmBa crnyyam nogsuxkHaTa 6narocknoHHOCT € OpuUeHTUpaHa
KbM TbPCEHE Ha €BEHTYyanHu NevyenmBLLM Bb3MOXHOCTM 3a cripaBsaHe ¢ npobnema c
uen 6e3npobrnemMHOTO 3ana3BaHe Ha BacTOBUTE MO3ULMKU. AKO Ce OKaxe, Ye MOLXO-
ObT KbM peLlaBaHETO Ha KOHKpPEeTHaTa NpobremMHa CUTyauusi He € C O4aKBaHUs MOTEH-
uman, BnacToBMAT pecypc ce Hacousa KbM Apyr. Llenta e egHa — ga ce cnevenar
NPUBBbPXKEHULM Ha BriacTTa. [py NposiBNEHMETO Ha TakaBa XaoTU4YHA O6raroCKMOHHOCT
TPyOHO MoraT Aa ce o4vakBaT 4oOpV MOTMBALMOHHM Harnacu y NogYMHEHUTE unu y
npegnonaraemuTe Obaewm cbmuwneHnum. Hepsagko 3ag nogobHo noeseneHve ce
Kpue Kpusa Ha Bractta. TunuyHa dopma Ha nNposiBieHMeTO U € fa ce pasgasar
HeoYyakBaHM BNacTOBM MO3ULMM Ha XOpa, KOUTO He MpuTexasaT Heobxoaumus npo-
decmoHaneH noTeHumarn, HO ca B 3aBMCUMO MOJIOXKEHWe, UM Aa ce NpaBsaT Monu-
TUYECKN KOMMPOMMUCH MPU B3EMAHETO Ha BaXKHW peLLEHUs.

[a ce cm4dTta, Ye e Bb3MOXHO ENMMUHUPAHETO Ha MoABWXKHaTa BGraroCKnoH-
HOCT KaKTO B JIMYHOCTEH, Taka 1 B OBLLECTBEH MfaH € HEMUCINMO, OLLE MOBeYe KaTo
ce B3eMe npeasus, Ye T9 e CBbp3aHa C reHETUYHO 3anoXeHns B NCuxmkaTa Ha YoBeka
CcTpeMex kbM ouensisaHe. B Tto3n cmucen X. Cenuve pasrnexga n erousma kato
ecTecTBeHa JoBellka peakuus (Bx. Cenue, 1982, c. 90, 91). lNpemuHaBaHeTO Ha
onpegerieHn rpaHMumM Ha NoBedEHWETO Ha MOABWKHA ONaroCKMOHHOCT HE MOXe Aa
ObAe 3awmTeHO OT KakBaTo U Aa e Macka. 3atoBa e Heobxooumo da ce cb3gagat
MEXaHM3MK 3a HEroBOTO perynmpaHe, KOUTO LLe rapaHTMpaT HOPMarH OTHOLLEHNS B
coumanHmTe CUCTEMMU.

lMoBegeHneTo Ha NnoaBwxkHa B6MarocKNOHHOCT MOXe Aa Cce perynupa camo oT
MOpanH1MTe NPUHLMNM B OBLLECTBOTO. TSAXHOTO HapylLlaBaHe HsAMa MpPEeKku NpaBHU
nocrneauum, Ho ako ce nNpMeme 3a HopmasiHO M3MOoN3BaHEeTO Ha BRNacTTa 3a JINYHO
obnarogeTtencrBaHe, ako NUYHMTE KayecTBa He ce OoLeHsBaT OT obulecTBeHuTe
CUCTEMU, @ Ce M3MECTBAT OT MPOTEKLMUTE M NOBUCTKUTE HasHaYeHusl, B 0OLLECTBOTO
ce cb3gaBa OnarogaTtHa MoyBa 3a pPasBUTUETO Ha MOABWXHA OGraroCKMOHHOCT.
OcobeHoTo €, 4ye Ta3u opma Ha noBedeHMEe C NpeBpbLLa B OnaronpusTHa cpea
3a npoubdTABaHETO Ha GlopoKpaumsiTa, KOSTO € Han-HeraTUBHaTa XapakTepucTvka Ha
NposiBreHve Ha BrnacTTa.

HuTo egHa GlopokpaTnyHa cuCTEMa He € NPOCTO HanoXeHa OTrope. Ta BUHaru
Hamupa oropa OTAOoMNy — CMUPEHOCTTa Nped ynpaensBawmuTe o ronsima CTeneH ce
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3axpaHBa OT EroMCTUYHOTO YYBCTBO 3a JIMYEH YCNeX, Hepsioko Hamupallo m3pas B
noaBwkHa GriarocknoHHOCT. B TakuBa criydam Ha ycnex Lie ce pagsaTt He xopata C
[obpy NYHM M NpodbecroHanHn KadvecTBa, a Te3W, KOMTO ca MposiBUIM HeobXo-
aumaTa noasmkHa OnarocknoHHOCT B MOAXOAAWMS MoMeHT. OcTaHanuTe, YMrTo
NM4eH MoparneH KoAeKCc He Mo3BonsiBa NogobHO noBefeHwe, Hamat apyr n3bop 3a
NpPOTUBOAENCTBME, OCBEH A U3rpagsT cucTemMa Ha orno3nLUMOHHO noBedeHue. Taka Te
Ouxa MormM ga yckopsAT MOMEHTA, Korato MackaTa Lie nagHe v nogswkHarta onaro-
CKITOHHOCT, Ha KOSITO € pasuuTana BracTTa, Le goBede A0 HEWHMS npoBarn, 3alloTo
XopaTa, KOMTO ca 51 Kpenumum, He ca CnroTeHU, aMmoMuunTE UM Ca HACOYEHN CaMO KbM
NYHAa Mos3a 1 Npu MbPBUTE Bb3HMKHANM 3aTpPygHEHUS NOABWKHATA UM OraroCKIoH-
HOCT LLie TbpCW Apyra anTtepHaTu1Ba.

~-MbapeLuTe BUHarM ca TBbpAENU, Ye HaAMa HULLLO NO-cnabo u No-HeyCTONYMBO
OT cunarta, KOsiTo He ce 0bnsra Ha camaTta cebe cu” (Maknasenu, 1991, c. 49). [la ce
pasuuta eOMHCTBEHO Ha KOHIOHKTYPHOTO MOBEAEHME HA BBLHLUHW CUIW, € He camo
HenpaBUIIHO, HO W OMacHO, 3aLLOTO TPYAHO MOXE Aa ce NpeaBuamn TAXHOTO AeNCTBre
npu pasnuyHu cutyaumn. Korato ce ovakBa nogkpena, MOXe Aa Ce MpOosiBA Orno3u-
LMOHHO NoBefeHne 1 obpaTHO, Aa ce MofyYy Heo4akBaHa NoAKpena 3a pellaBaHe Ha
onpeneneHn npodnemn. KoHUeHTpUpaH n3pas Ha OTHOLLEHUSATa Ha NOABWXHa Gnaro-
CKITOHHOCT B TakuBa crniydam e mucbnta Ha CeHeka, ye ,0pOSiT Ha Te3n, KOUTO ce
Bb3XMLLaBaT OT Hac, € TONKOBA rosisiM, KOJNIKOTO BPOSIT Ha TUS, KOUTO HU 3aBmxkaaTt”
(N36panHn gnanosun...,1987, c. 237; 3a WAaCTNNBUS XKMBOT... C. 7). Ann eaHun n cblum
Hewa ogobpsiBame, e4HU 1 CbLUM Hellla YKopsiBaMe — BCUYKO 3aBMCK OT NoaBWkKHaTa
HW 6NAarocKNOHHOCT.

Macka Ne 10: Bnacm e umemo Ha Hapoda

OBuKHOBEHO BCHAka BriacT aduumpa, 4e OencTBa B MMETO Ha Hapoda WM Ha
NOCTUraHeTo Ha no-rofisiMa CTabunHocT, Ho 0OMKHOBEHO MCTUHATA He e Takaea. Ha
npakTka ToBa Ce OKassa KrnuLle, KOeToO ce onposeprasa ¢ BpemeTo. Hain-yecTo 3ag
Tasn Macka ce Tau CTpeMeX KbM JIMYHO U rpynoBO obnarofgeTencrBaHe, NPUKpUT 3a4
NPU3MBM 3a NPO3PaYHOCT U Aemokpaums. AdumpaHuTe NpoMeHn obMKHOBEHO Mmart
3a uen ga ce ocurypu 3anassBaHeTo Ha BnacTTa. 3a Ja ce MoTvBMparT xoparta da ce
BKIOYAT B ONpeaenieHn NpeasapuTenHO NpeLeHeHn AenCTBNS, ce M3non3eaT yaobHo
noadpaHn 3a CbOTBETHUA Cly4van OymMu U u3pasu, KoMTo obadve 6bp30 ce 3abpaBAr
crneq yTBbpXOaBaHETO Ha BnactoBuTe nosuvumn. Korato Brnactumalimrte He pasno-
narart c apryMeHTu, Te NpubsreaT o KruLueTa, T.e. BnacTTa ce Mackvpa 3aj KnuweTa.

BnactTa 3ag macka gobpe ocb3HaBa 3Ha4eHVETO Ha rmaga u cTpaxa kaTo Haw-
CUITHM MOTVBM 3a YOBELLKA aKTUBHOCT M MM M3MON3Ba MO MOAXOASL) HAa4MH B CBOW
uHTepec. B nmeTo Ha ,006pyBaHETO” Ha Hapoda MoraT fa Cce NpeAcTaBAT TakvMBa
apryMeHTW, B KOUTO CPEOHO MH(POPMMPaHMAT YOBEK TPYOHO OM ce YCbMHWM, Aa He
roBOpMM 3a MpoTUBOMOCTaBsHe. B MHoOro crnyyam nopagy oedvumnt Ha npodecroHa-
nM3bM BRacTTa 3a4 Macka KOMMEHCMpa CBOsiTa HEKOMMETEHTHOCT C MHOXECTBO
npearnoXeHnst 3a NPOMEHU, HO T€ OOMKHOBEHO MMAT CUIHO OrpaHM4yeHa riorndecka
obocHoBka. ToBa AemMoTUBMpa xopaTta, KoraTo Mackata nagHe, Ho Mbk bnarogapeHuve
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Ha MMUTMpaHaTa aKTUBHOCT BriacTTa € CbyMsnia da Ce CbxpaHu 3a onpeaerneH
nepwvog.

3ag mackata ,.Bnact B UMETO Ha Hapoaa” Har-4ecTo ce pa3ynTta Ha oMHAHCOBU
pecypcu, a He Ha NpuHUMNu. ToBa ce NOTBbPXA4aBa OT NPOMEHUTE, KOUTO ce NpaBsT
UnM He ce NpaBsAT B HOpMaTuBHaTa 6a3sa (3acaralum Hanpumep NapTUAHUTE cydcuamm
unu coumanHaTta nonutuka). CUMATOMaTUYHM Ca U OTHOLLEHMSTA Ha YacT OT BracT-
umalwuTe c npaBopasfaBaTeNHUTE oOpraHu, crnep kato 3arybsT BnacToBUTE CM
nosmuun. ETo 3awo, 3a ga ce cBanu TasuM Macka M ToBa Oa ctaHe AeWCTBUTENHO
NONMTUYECKO N ObpXKaBHUYECKO NOBeAeHNe, TpsibBa Aa ce usrpagun TakaBa HopMma-
TWBHa 6a3a, Ypes KosTo BracTTa Aa pyHKUMOHMPA Ha GasaTa Ha TpPalHO YCTaHOBEHU
MNPUHUUMAM B UHCTUTYLUUTE, @ OTKIOHEHUsITA Aa GbaaT CBOEBPEMEHHO YNaBsiHU U
CaHKUMOHMpPaHM OT 3aKOHa.

[a ce oTwXaOecTBsIBa BnactTa BbobLLe C Macku e Hal-MankoTo HensgbpXkaHo,
HO e HeobxoaumMo OOLEeCTBOTO [a € HasiCHO M [a ce nokassa, Ye MoXxe Oa ce
npubsarsa 4o mMacku, Tbih KaTo, ako Te ce No3HaBaT, MoraT [a ce U3bsArHaT TeXHUTe
BHYLLEHMS. V13nonN3BaHETO Ha Macku BLB BriacTTa uma cBosiTa cneumdguka. Toea e
no-TpyaHo B obLIECTBA C APKO M3pa3eHa ToTanuTapHa cuctema Ha ynpasrieHve —
npu TSX 3HAYEHWETO Ha MacKuUTe 3a BbTpellHa NpeacTaBUTENHOCT € OrpaHuYeHo,
HO Ce TbPCAT Bb3MOXHM BbHLUHWU M3sBU. OBpaTHO, B AeMOKpaTU4HUTE 0OLLecTBa,
OCHOBaHW Ha KOHKypeHUusaTa u ceobogHus nsbop, kaHgugatuTe 3a Brnact ce 6opsr
nomexay cu, npu KOeTo MackuTe maurpaeaTt cBosita ponsi. B Te3n obuiectea
obauye, koraTto ce paskpue WCTMHCKOTO NULe Ha BriacTTa 3aj mMackaTa, HacTbneat
focta Obp3an NPoMeHW, uspassiBaly obliecTBeHaTa HETbPNMMOCT KbM MCEBAO-
BacTTa.

3a nocneacTBMATa OT MacKUTe Ha BrlacTTa
UkoHomu4vecku nocnedcmeusi

Ha npakTuka 4ype3 mackvTe Ha BnacTTa MOXe [a ce Bnusie Bbpxy pesynraTtuTe,
0e3 fa ce noema OTTOBOPHOCT, KaTo Ce pa3ynTa MaBHO Ha LieNeHaco4YeHN BHYLLEHMSI.
Han-yecto Taka ctaBa ocpebpsiBaHe Ha napTuiHaTa BriacT. BHywweHusTa ca Haco-
YeHM KbM MKOHOMMYECKUTE NPOoLecH, HO LenTa e ga ce ygoBneTBopsBaT NapTUMHM
1 KopnopaTtuBHU MHTepecu. LleHaTta ga ce 3aeme no3numsi BbB BnacTTa HEPSAKO €
CBbp3aHa C KOMMNPoOMUCK, KOUTO TpsibBa Aa ce npaBAT Bnocriegcteve. ToBa Ha
npakTuKa e oBnacTaBaHe Mnof YCroBue, 3a YMETO NMPUKPUTUE KaTo NoaxoasLlo cpea-
CTBO MOXe Oa MOCNyXun Mackarta. Mo TakbB HAYMH NUYHOCTU C D,Oﬁ'bp ynpaBneHCKn
noTeHuMan B MHOMO Criydam ce MpoBansT nopagu KOMMpPOMUCUTE, KOUTO TpsioBa ada
NpaBsAT 3apagu CTpeMeXa UM HeNpeMeHHo fa ce Jobepat 4o BNacT, CTaBalikv ynpas-
nssawn.

lMpakTMkaTa Ha BRACTOBOTO W3AuraHe NOTBbPXKOABa, Ye amMbuumsa 3a BrnacT
UMaT Unn NpodeCcnoHasnHO U3YepnaHn xopa, UM Takuea, KOUTO ce HaMmupaT B Hava-
NOTO Ha KapuepHOTO cu passuTMe. Psagko ce cryuBa gobpu npodecroHanuctn ga
,noeMaTt” Kbm BrnactTa. ETo 3awo ot ctpemsawumTe ce KbM BNacT MOXe Ja Ce O4YaKBa
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nposieata Ha nogsukHa GNaroCKNOHHOCT 3a JIMYHOCTHO U NPOMPECUOHANHO YTBBLPXK-
faBaHe. ToraBa MackaTa € MOAXOAsALO CPeACTBO 3a MpokapBaHe Ha HedopmarnHm
peLleHuns, YMATO Len € Aa ce yaoBneTBOPSAT MKOHOMUYECKN MHTEPECU Ha onpeaereHn
KopnopaTuBHU U NapTUAHM CTPYKTypu. Brnactta noa ycnosue ce nonydasa Wiu
nopagun 3aBMCUMMOTO MOSIOXEHME, B KOETO CE HamupaT KaHAMaaTuTe, Unu 3apagu
KOHKPETHWN NapTUAHN NOPBbYEHMS.

Bes 3HaueHne OT TOBa C KakBW CpeacTBa ce AocTura o BracTTa, T BUHaru ce
acumpa kaTo CTpeMex Ha ynpaenssalyTe KbM MKOHOMUYECKN U COLMAreH ycrex.
YcnexbT obaye kaTto xernaHve 3a passBuTME W Hanpedbk € numuTupaH. OrpaHude-
HUSATa ca NPSIKO CBbP3aHM KaKTO C MoTeHumana Ha fWYHOCTTa, pecn. ¢ rpynute u
opraHusaummTe, Taka U C Henoaxoasiiara cpefa 3a nposiBa Ha peanHo CblUecTBy-
BaLLmsA KanauuTeT. ETo 3aLo enaHuAT OT BNnacTTa MKOHOMUYECKM YyCrex HEBUHAru ce
npespblUa B AeNCTBUTENHOCT. B TakuBa cnyyan Ha nomoll nasaT Aobpe (norvyHo)
noapeaeHn 1 3aydeHun oT nonuTuumuTe knuweTa. MNogHeceHu Npu MbpBUTE KOHTaKTU C
mMacuTe, Te moraTt Aa 3Bydyat gopu ybegutenHo. Ho cnep Bpeme, korato nunceat
KOHKpPETHU MKOHOMWYECKN pe3ynTaTtu, ce pa3dbupa, Ye ToBa € 6uno camo crnoBecHa
macka.

Ha npskata Bpb3ka mMexdy noTeHuMana v ycnexa ce AbIKvW €OHO OT OCHOB-
HUTE pasnmuums Mexay nosrHata W HenmosinHata KOHKypeHums. MHOro nuvyHocTw,
rpynM 1 opraHusaummM B CTpPemexa C/v KbM ycrex norassaT Hemarko MopanHua u
npaeHn Hopmu. CKpUTK OT OBLLECTBOTO 334 MPYMaMMBK Ha NPbLB NOrnead Macku, e
BBH3MOXHO BbMPEKA HapyLueHusiTa Te Jda peructpupar u BpemeHHW ycnexu. B Hskou
crnydan MoXe Ja ce nogxoxaa oT no3vuuMTe Ha YncTata CbBeCT, T.e. Takasa e LieH-
HOCTHaTa UM cucTeMa, Taka pearmpart, HO B APYrM MOXe Oa Ce NposiBu NoBeAeHue,
OpacTUYHO pasMMHaBallo ce C U3MNOBSABaHWUTE OT Te3n CyBGeKTU LEHHOCTW, ako
obcToaTencTeaTa ro Hanarat. Toraesa ce nopaxaga v notpebHocTTa OT noaxoasiua
Macka, 3ag KoATO [ia ce NpuKpue ToBa nosegeHue.

HenosnHata KOHKypeHUMS HanpuMmep ce noctura Ypes pasnmnyHm MexaHusmm u
OTpaboTeHN TEXHUKN 3@ MPUTUCKAHE NV MbIHO NMKBUAMPAHE Ha KOHKYpeHTUTe, no-
YeCcTOo NpunaraHnTe cpef KomTo ca:

erpomMeHM B HOpMaTuBHaTa 6a3a 3a ygoBneTBopsiBaHe Ha fIMYHK, FPYMNoBY U
KOpriopaTMBHW MHTEPECK (LieneHaco4eHo Ce NPOMEHAT 3aKOHM M MOA3AKOHOBW HOP-
MaTMBHW aKTOBE);

eoCcUrypsiBaHe Ha MHGOPMALMOHHO ,3aTbMHEHME”, OOKaTO ce YOOoBNeTBOPAT
HehOpMarnHUTE UKOHOMUYECKM MHTEpeCH (Npu CbLUECTBYBALLOTO M300Mnne OT Hop-
MaTUBHW U3NCKBaHWS B MKOHOMUYeECKaTa cdhepa ToBa He € TPyAHO 3a NoCTUraHe);

e HedopMariHo oBnagsBaHe Ha Yyxa 6usHec (06MKHOBEHO C MOMOLLTa Ha Monwn-
TMYECKN NOACTaBEHU NULa, HO HE e U3KITYEeHa U JUPEeKTHa NoNUTMYEeCcKa aTaka Ha
HedopmManHo HMBO).

MeToamTe, KOMTO HaW-4eCTO Ce MpwunaraTt 3ag Mackata Ha BnacTTa 3a nocTu-
raHe Ha HenosifHa KOHKYPEeHLIMs], Ce CBbP3BAaT C TakvBa NPaKTU4YeCKN eNCTBMS KaTo:

e13M10f13BaHE Ha Pa3NNYHN KOHTPOSHM OpraHy 3a OKasBaHe Ha HaTWUCK BbpXy
BusHeca M MOMUTUYECKUTE OMOHEHTU. JlaBnHaTa OT HOPMAaTWBHW W MOAHOPMATUBHU
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aKkToBe, KOUTO NpuTUCKaT Br3Heca, 1 Ha-Beve 3aCTbMNBaHETO UNu Aopy ayénmpaHeTo
Ha OYHKLUM NO TAXHOTO NpusiaraHe nNpaBsT TOBa OEUCTBME NECHO U3MbIHMMO;

eBbBMMYaHe B KOH(NUKTHY cuTyaumn, 6e3 aa ca Hanvue CepumosHu MOTVBM 3a
ToBa. B nogo6HO npakTtuyecko AevicTBue B LiEHEH ,MOMOLLHMK’ MOraT da ce npeBbp-
HaT MeauuTe, KOeTO € W efHa OT NPUYMHUTE [a Ce TbPCWU MOMNUTUYECKO BIUSHWE
BbPXY TSX;

ey3npallaHe Ha crneunuyHM CMrHanM 1 3Haum ¢ Len MCUXonormiyecko Brus-
HVMEe BbPXY OMOHEHTUTE, rofisiMa YacT OT KOUTO HsiMaT peariHo MOKpPUTUE C OEWCTBU-
TENHOCTTa U nonagat B rpynarta Ha T. Hap. hanwmem HOBUHK. ToBa obade He npeun
Ha onpegeneH eTan Te Aa U3MbIHAT ponsTa cu Ha gectabunuampady, dakTop;

eJjaBaHe Ha MPUOPUTET Ha HedopMarnHWTe UCTUHU Nped dopmanHuTe gage-
HOCTWU. 3a YCTOMYMBOTO (PYHKLUMOHMpPaHE Ha OBLLEeCTBEHO-UKOHOMMYECKaTa cuctema
JencTBaT pasnuyHu perynaTMBHU MeXaHu3MK, YneTo GesyCrioBHOTO crassBaHe 6u
[0Bero A0 NocTUraHe Ha XernaHute coumanHy u MKOHoMUYeckn uernv. Motusute 3a
OTKIOHEHUST OT TAX Ca PasfnyHK, HO JOBOAWM MoraT Ja Ce HaMepsT 3a BCAKO OTKIO-
HeHVe 1 3aToBa Ce onpeaensT kaTto HecpopmanHu uctnHK. Te ca cBoeobpa3sHa Macka,
337 KOSITO Ce M3BbPLUBAT AENCTBUS, HECHOTBETCTBALLM Ha POpManHUTe OaJEeHOCTW.
Cpea MHOroOpoMHWUTE NPUYNHU CE OTKPOSABAT:

- HecboOpa3eHa ¢ peanHata AeNCTBUTENHOCT HOpMaTVBHa 6asa;

- INca Ha MOTMBAaLUMS Y U3MbITHUTENWTE;

- HepasbupaHe Ha CMMCba M CbObPXaHMETO Ha hopmanHuTe AageHOCTM
(nposiBsiBa ce, korato ¢ HopmaTvMBHaTa 6a3a ce uenu opmupaHe Ha NoBedeHue,
KOETO € faney OT LLeHHOCTUTE Ha U3MbIHUTENWUTE — B Tak1Ba Criydam 3akoHUTe cTasat
Opeme, a He hbaKTop 3a yCTaHOBsIBaHe Ha OOLLECTBEH pen);

- CTpeMeX KbM YOOBMNETBOpSIBAHE Ha NWYHM MHTEpecu (CBbp3Ba ce npeau
BCUYKO C NMpuemaHeTo Ha nobucTku 3akoHW. Ho noHexe obLuecTBeHaTa TalHa e npo-
nMTa OT HEKOHTPONMPaHW CriyxoBe, 6bp30 CTaBa ICHO UMM KOHKPETHU MHTEPEeCU CToAT
3a/1 TE3U 3aKOHW).

He e HopmarHo LsnaTa CTporocT Ha GropokpaTnyHaTa HopmaTuBHa ypeaba aa
ce CToBapBa Bbpxy Marnkus U cpegHus busHec. Ypes mackata obaye ce npeacrtassi
CbBCEM pasfMyHa kapTvHa — Ha 3arpUKeHOCT U HOPMAaTMBHO OofekoTsBaHe. 3a uenTa
Han-4eCTO MEAMNHO ce achmumpaT eAMHNYHM CIydaun Ha ycrelleH marmbk GusHec, HO
Ha dooHa Ha hanuTuTe Ton He e TonkoBa 3Hauyum. OTHOLLEHMETO KbM eapusi BusHec e
Nno-pasnunyHo. HAkom oT HanpaBeHWUTe Hanocnegbk NPOMEHN, CBbP3aHU C HEro, ca Mo-
CTUMYNMPALLY — HOPMATUBHUTE TEXECTU HE Ca TONKOBA CTPOro HanaraHu, BbNpeku Ye
N TyK BIOpoKpaTUYHUTE CXEMU B MO-ronsiMaTta Cu YacT ocTasat. Beuyko ToBa gemo-
TMBMpa yyacTHUUMTEe B OM3Heca M M MPOBOKMpA Aa U3rpagat CBOWM HedhopmarnHu
WCTUHW, KOUTO He Ca B MHTEepPEeC Ha OBLLECTBOTO.

Mo3HaHMeTO 3a MackMTe Ha BracTTa KaTo opraHvu3auust U AencTeme 3aBuUCKU OT
MO3HAHMETO OTHOCHO MPUYMHWTE, KOMTO Ca M MOPOAWIN KaToO YOBELLKO NOBEAEeHME, a
UMEHHO Ja ce npugobve n ynpakHsBa BracT C Uen YOOBIETBOPSIBAHE Ha WKOHO-
Muyeckn nHTepecn. CyBeKkTMBHOTO ycellaHe 3a ycrnex no3Bossiea 4a ce MaHunynupa
YOBELLKOTO noBegeHue. B onpegeneHn cnyyam cybeKkTbT Ha ycrexa Moxe Aa 3awu-
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TaBa MHTEpecuTe Ha OpraHM3auusita U ga e CBbp3aH CbC CTpPaTerMyeckoto 1 pas-
BUTKNE, HO OTAENHN NMIUYHOCTU U Tpynn a He Ca OOBOJSTHM OT TOBa. He e n3skno4veH u
0bpaTHUAT BapuaHT — NEPCMNEKTUBUTE Aa Ca HEACHM, CTpaTerMyeckuTe Lenv aa He ca
nedvHMpaHn, ga ce BbPBM Ha ,KbCU CBETIIMHW®, HO 3a OTAENHU NIMYHOCTM U TPYyMu
TakoBa pa3BuTME Oa e u3rogHo. Mnmn ymcto cybekTnBHaTa NpeLeHKa 3a TOBa Koe € U
KOe He e yCMNeLUHO, KaKTo 1 pasnnyHUTE MHTEpPECH, OTHOBO M3BEXAAT Ha NpeaeH nnaH
npobrnema 3a uMctata CbBecT. Hal-4ecTo B TakuBa Criydau BriacTTa 3aj Macka ce
aKT1BMpa B 3aB1CMMOCT OT MKOHOMMWYECKUTE CU MHTEPECMU.

BbB Bpb3ka C TOBa ce M3nonseaT pasnuyHu npunomn. He ca pegkm cnyyante,
KOraTo nonuTuumTe apryMeHTupaT eguH Heycrnex € npegvilleH TakbB, 6e3 ga vma
CbLLECTBEHA Bpb3ka Mexay TAX. Bb3aMOXHO € n obpaTHOTO — AafdeH MKOHOMUYECKU
ycrex cera ga ce 060CHOBE C MUHAM MKOHOMMUYECKM Heycnex. Bcuyko 3aBncK oT mKo-
HOMUYECKNTE UHTEPECU, KOUTO CTOAT 3ad TakoBa noseneHue. B TOBa OoTHOLLEHUNE
ocobeHo ,edeKTMBHM” ce OKasBaT CIIOBECHUTE Macku. Hanpumep 4pes 3ayyeHu
KrnuMwieTa u MbIMsBU U3pasn MoraT [a ce NpeAcTaBAT AokasaTencTBa npes Hegocrta-
TbYHO MH(POPMUPaHWTE, Ye HaMansBaHETO Ha 3arybaTta e ocurypuro nedanba wm
NpoCMNepuTET Ha OpraHu3auyaTa, Makap TS a e Jarned noj NuHusTa 3a ouensiBaHe.
CnoBecHMUTE Macky ce akTuBupaT OCODEHO CWITHO, koraTto TpsibBa Ja ce 0bsCHM
uenecbobpasHOCTTa OT KOPUIMPaAHETO WM HecnasBaHEeTO Ha pernameHTuTe npu
obLLecTBEHNTE MOPBYKM. A LLO Ce OTHacH A0 HAKOM Mporpamu, CBbP3aHu C MKOHOMU-
YyeckoTo Hu passuTue Ao 2020 r., cnoBecHaTa eHeprusi 3a foka3BaHe Ha edheKTMBHOTO
UM (PYHKUMOHMPaHe, KakTo U MEAMMHOTO OTpa3sBaHe He CbOTBETCTBAT Ha KOHKPET-
HWTe pe3ynTaTu. B Tasu Hacoka uma CbLUECTBEHMN pe3epBi.

B kpaiHa cMeTKa MKOHOMUYECKMAT YCreX € B Npsika 3aBMCMMOCT OT OCUrypsi-
BaHeTO Ha TPW B3aMMHO CBbP3aHW yCroBus: PMHaAHCOB pecypc, NPodecnoHanHun
N3MbHUTENW Ha BCUYKM paBHULLA M NO3MTUBHA MoTuBauus. C gpyrn oymu, korato
napwvTe ce ,CpeLlHaT’ C Bb3MOXHOCTUTE U MOTMBaLMATA, Ca Hanuue 1 pesynratuTe.

CouuanHu nocrnedcmeusi

He ca manko Tean, KOMTO OCTaHaxa pas3ovyapoBaHW OT AEMOKpaTUYHWTE Mpo-
MEHMW, 3aLll0TO Ca CMATanu, Ye crieq kato Jemokpauusta gaBa ceoboga Ha nosefe-
HMETO W pPaBHU Bb3MOXHOCTU 3a yvacTve B OBLLECTBEHO-MKOHOMUYECKUTE MPOLIECH,
TS rapaHTipa u ycnex. Ho B no-rongmMarta cv 4acT Te3n o4akBaHus He ce cobasar u
3anoyBar fa ce TbpCAT Apyrv, HecbopManHu MbTua 3a ycnewHa peanvsauus. Ctura
ce Jopu AoTaMm, Ye HAKOU OTBXAECTBABAT AEeMOKpaLMsATa C M3paBHABaHe Ha npodpe-
CVIOHanHUsl NOTEeHUMan Ha BCUYKM OT MO3NUMATA Ha PaBHUTE Bb3MOXHOCTU, KOUTO
naea. Taka ,HOBOM3MONEHN” NONUTUYECKM aKTUBUCTM Be3 3HauMM npodecrmoHaneH
noTeHuman 3ano4eaTt ga MMaT NpeTeHuun, NoAoOHN Ha Te3N Ha y4YeHuTe, cneuna-
nucTUTEe WM [oKasaHuTe npodecnoHanucTn B oTaenHute obnactu. Hsikou gopwm
ycnsiBaT, Makap U BPEMEHHO, Aa Ce M3kadaT Mo coumanHarta cTenbuua. Hemanko ot
Tx 0baye B CTpemMexa Cv 4a NoCTUrHaT NMYEeH ycrnex NpubareaT o Apyru, HEMoYTEHN
cpeactBa M OEVCTBUS, KaTo B MOBEYETO Chyyau NpoddeCUMOHANHUAT MOoTeHUMan Ha
Te3u ,aKTMBMCTU® € HE3HaUMM, a MPY HSKOW TakbB NPOCTO NMMCBa.
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ToBa cb3gaBa GnaronpusaTHa noysa 3a BCe MO-LUMPOKO Pa3npocTpaHeHne Ha
KOPYNLMS M HEKOPEKTHO NOBEAEHME Cpef, BCUYKU yHaCTHULM B coLmManHaTa nepapxus.
Moakynute, MaHMNyNUPaHETO, U3HYABAHETO W LLAHTaXbT CTaBaT Hedenuma 4vacT oT
NoBeOEHNETO Ha Te3an, kouTo, 6e3 aa umaTt HeoOxoaMMMA NOTeHUMAn, ThPCAT JIMYEH U
npodhecnoHaneH ycnex. [Npu ToBa TPyaAHO MOXe [a Ce Kaxe KOrMKo ca ycrnenute B
nogobHN HaunHaHusA. MacoBo ce TvpaxupaT criydaum Ha MogKyneHn ¢ OpebHM cymu
nekapw, y4YuTenu, YHMBepCUTETCKM NnpenogaBaTteny UM YHOBHULIM, B KOUTO MpaBo-
OXpaHuTenHarta cuctema cu € cebpluna pabortata. B nybGnnyHOTO nMpocTpaHCTBO
obaye He 1M3nm3a MoYTM HULLO 33 CEPUO3HUTE KOPYMLUMOHHM YOApUW, UMK ako 3anoyvHe
[a ce npoBepsiBa HAKOW TaKbB, pa3cnegBaHeTo 3aTUXBa B ObITUS BPEMEBU XOPU3OHT
Ha peluaBaHeTo My. Taka C ronsiMa CTeneH Ha BEpOSITHOCT MOXe Aa ce npegnonara,
Ye Mma xopa, KOMTO ca MOCTUrHaNM ycnex ¢ HemoYTeHW CpeacTsa, HO Mpes3 UanoTo
BpeMe TEeXHWUTE AENCTBUS ca OUnn NpuKpUTK 3ad MackaTta Ha MOYTEHOCT M NOSNHOCT
KbM MHCTUTYLIMUTE U KOHKPETHUTE CTPYKTYPW.

MucnoBHUAT MoAen, KOUTO Ce U3rpaXaa B Cb3HAHMETO Ha NMYHOCTTa, € OT
N3KIMOYMTENHa BaXXHOCT 3a HEMHOTO noBefeHuWe. igenHaTa My ocHoBa TpsioBa Jda ce
TbPCU [MaBHO B MCTOpUATa Ha POPMMUPAHETO Ha LIEHHOCTHaTa cuctema. Ta obave
0BVKHOBEHO OCTaBa CKpWTa, 3aLL0TO Masiko Xxopa No3HaBaT B AeTalnn Bb3NUTaHNETO
B CcemeriHaTa 1 couuanHarta cpefa Ha konerute cu. OBMKHOBEHO BHMMAHMETO Ce
doKycHpa BbpXy MOTMBUTE 3@ KOHKpETHaTa peakumsi B MOMEHTa U €BEHTYarHo
B M3paseHnTe HamepeHusi 3a ObaeLLeTo. BbaMoXXHO € Jopu camaTa NIMYHOCT da He
MOXe Aa 0BACHEHM ACHO 3aLL0 TOYHO Tasu CTpaHa OT JafeHa CUTyauusi e NpuBnskna
BHMMaHueTo 1. Owle no-TpygHO cTaBa, koraTo Tpsibea ga ce MOTMBMPA peakumsTa oT
rnegHa Tovka Ha pasBUTUETO Ha cuTyauusita B ObaeLue.

ToBa ecTecTBeHO nopaxpga BbNpoca AOKOSKO € Bb3MOXHO Aa ce npeasuan
noBefeHYeckaTa peakums Ha nmnyHoctTa. OBCTOATENCTBOTO, Ye ABama YOBeKa mmar
€[lHaKBO OTHOLLEeHME KbM onpedeneHa cuUTyauud, He O3HayaBa, Ye ChblUecTByBa
NPUHUUMHO CXOACTBO BbB Bb3rneanTe MM OTHOCHO pPeLlaBaHETO HAa OCHOBHM NPo0-
nemun. IMEHHO TyK Ha CoLMarnHo HMBO, C LieN MONUTMYECKOTO CU OuensiBaHe BnacTTa
3a4 Macka MOXe Ja MaHuMynMpa YOBELLKOTO NoBedeHMe — C MOMOoLLTa Ha MackaTta
BnacTMMalumMTe mMorat ga noCTMrHaT NpoMsiHa B MUCIIOBHUSA MOZEN Ha NMYHOCTTA
ypes U3KPMBEHO NMpeacTaBsHe Ha (pakTopuTe Ha cpefata. Tbi KaTo Te3n dhakTopu
Ca OCHOBHUAT MOTUB 3a AencTBme, ambnumaTa Ha xopaTta € BriacT € 4a ce ocurypm
XenaHoTo oT TAx nosefdeHue. U noHexe cTpemexbT KbM no-g4obpo 6baelle e
€CTECTBEH KOMMOHEHT Ha YOBeLLUKaTa Ncuxmka, UMEHHO Ha TOBa paBHULLE CE HaCou-
BaT aTakMTe Ha BnacTTa 3aj mMacka. [la ce BHyLlaBa KOJMKO € HenpurogeH Aa ynpas-
NnsiBa OMOHEHTBLT M KONKO NpaBAonofobHM ca AelCTBUSITA Ha ynpaBnsiBalwuTte, e
obLionpueTta nonutnyecka npaktuka. OnacHo €, Korato CUCTEMHUTE BHYLLEHMWS Ce
npeBbpHaT B CaMOBHYLLEHNE. ToBa Moxe Aa 6bae pe3ynTaTt KakTo OT NCUXMYECKU
HEYCTOMYMBOTO CBCTOSIHME HA JINYHOCTTA, Taka MU oT Jobpe pasyeTeHnTe BHYLLEHUS
OTBBbH. /IMEHHO OTTYK MpoOM3TMYa M OMacHOCTTa — B MbPBUS Cryyan BriacTTa 3aj
Macka Ccb3faBa LIEHHOCTEH AeduunT, a BbB BTOPUS M3MOM3Ba BIUSHUETO Ha pas-
NINYHN MHCTUTYLNN.

15



WkoHoMunyecka mucbn ® 6/2017 ® Economic Thought

BpemeTo, B KOETO XMBEEM, NOCTaBS NO4 CbMHEHWE MHOFO OT XapakKTepHUTE
3a MOKONEHNs1 LLEHHOCTW, KOeTO ce OTpassiBa M BbpXy OCHOBOMoONaraly B MuUHa-
noto nageun. [IHec 4acT OT MHCTUTYLUUTE, N3rpageHn BbpXy TAX, Ca CE NPOMEHUNN
KOPEHHO, a Apyrn ca m3vyesHanu. BbB Bpb3ka C TOBa Bb3HMKBA MpoOGNemMbT Kak
NNYHOCTTA Ja CbyeTae BrpafleHUTe B Hesl LIEHHOCTU, pe3ynTaT OT UCTOPUYECKOTO
BpeMe, C Te3u, KOUTO Ca HamNoXeHW OT HOBMTE COLUManHn U MKOHOMUYECKN 06CTOSI-
TencTtea. B TakbB cMUCHN cera xopaTta ca u3npaBeHu npeg egHa ocobeHa dopma
Ha BbTPELLUHO NpoTMBopeyne. [apagokchT e, Ye npu conbCbka Ha cTapuTe C Ho-
BWTE LEHHOCTVM UMa BEPOSATHOCT Ja Ce CTUrHe OO0 LEHHOCTEH e UUT, KOUTO MOXe
Oa 6bae usnonaeaH OT BriacTTa 3ag Macka 3a NocTvraHe Ha nNapTMrHKU, KopropaTue-
HW, @ NOHSIKOra N Ha NINYHN Lenw.

KonkoTto no-cnaba e Bpb3kaTa Mexay YTBbPAEHUTE U TPanHO 3akpeneHu B
NnoBeaEeHNETO LIEHHOCTM M HOBUTE MAEWN, TONKOBA MO-CUITHO M3Pa3eHo € BbTPELLUHOTO
npotuBopeymne. ToBa JOHSKbAE 00SICHSIBA 3aLL0 MaguTe Xxopa ca No-CKIIOHHU KbM
npoMeHun. B oTHoweHneTo c1 KbM TAX obaye BNacTTa 3ag Macka, npecrneaBaiku
€roUCTUYHN UHTEpeCH, He 0bpbLLa AOCTaTbYHO BHUMaHME Ha To3un ghakT. YyBCTBOTO
3a nunca Ha yTBbpAeHM B 00LEeCcTBOTO 6a30BU LIEHHOCTM OT CBOS CTpaHa Kapa
MIiaguTe xopa Aa CBbp3BaT 3aobvkandawms rm cBaT ¢ HecpopmanHm nctuHm. MNocne-
avuuTte ca BUOUMN — MUrpaumsi, HECEPMO3EH Mornes KbM CEMENCTBOTO KaTO OCHOBHA
KrneTka Ha OOLIEeCTBOTO, @ B HSAKOW Cnydan OOPW MPOSIBM Ha XyNWUraHCTBO, HapKo-
MaHUS 1 T.H.

CoumanHuTe edekT OT MackuTe Ha BracTTa ca He Mo-Mariko OMacHW OT MKO-
Homu4decknTe. [lecTBMATa 3a4 Macka paHO MM KbCHO ce npeBpbLuaT B obLuecT-
BEHO IOCTOSIHME, HO NMOPaXeHUsaTa, KOUTO ca HaHecnu, octaBaT. 3af MackuTe Haii-
YeCcTO Ce NPUKPUBAT 3aBUCUMWM JIMYHOCTW, TakmBa, KOMTO ca MPUCTPACTEHU KbM
BMNacTTa MU ca HEKOHTPONMPaHW OT rnefHa TOYKa Ha CaMOOLIEHKa M CTPEMEX KbM
nsguraHe no nepapxuata. Hama ga 6bae npecuneHo, ako ce Kaxe, Ye B OTAENHM
crnyvyanm Mackute ce craraT M OT Xxopa B MonuTukata u OM3Heca C ncmxonaTuyHu
nposiu. BuB Bpb3ka ¢ ToBa B eAHO MHTepBHo npod. AgpmaHo Ceratopu (4neH Ha
WTannaHckaTta akagemus 3a cbaebHa ncuxmnatpus) 3asssaea: ,CepuiHute yomnum
YHUMLLOXaBaT CeMENCTBa, JOKaTO NcuxonaTute, KOUTO Ce U3ABABAT B MKOHOMMKATA
W NONUTUKaTa, YHULLIOXaBaT uenu obuwecTtea.”

Hsakou oT TMNnYHWTE NpPOoSBKM Ha xopaTta, NpuTexasaliy BnacTTa 3aj mMacka,
ca:

eCMsIHA Ha MOBEOEHMETO MM eAMHCTBEHO U CaMo KoraTo e Heobxoaumo aa
YyOOBNETBOPSAT ONpeaeneHn MHTEPEeCH — NINYHK, TPYNOBM U NapTUAHW;

enoABMKHA BGNaroCKNOHHOCT KbM 3200MKansAwmTe M U KbM UHCTUTYLMUTE,
MOTVMBMPaHAa NPeayn BCUYKO OT CyGEKTUBHM UHTEPECH;

en3bupaTtenHa akTUBHOCT, KOSTO Ce onpeaerns He OT BaXHOCTTa Ha npob-
nema 3a peluaBaHe, a OT YNCTO CyOEKTUBHU MPUOPUTETY;

eripecMeTHaTa MHULMATUBHOCT, KOATO € NpoabIPKeHWEe Ha u3bupaTenHata
aKTUBHOCT M Ce CBbp3Ba C KOHKPETHM MHMUMaTMBU. TyK CbLLO BOZELla e ponsita Ha
uHTepeca. ViHmumatmBata obMKHOBEHO Ce MoabpXa A0 MOMEHTa, KoraTto ce NocTUrHe

16



3a mMackuTe Ha BriactTa U MKOHOMUYECKUTE 1 coLManHuTe NocneacTBust OT TAxX

XenaHata uen. Cneg ToBa MNM ce M30CTaBsA, MMM aKTMBHOCTTa cnaga [o Takosa
paBHuLLE, Ye pe3ynTaTbT OT UHMLMATMBATa He ce BKaa B 0003pumo bbaeLLe.

Bcuukn HeraTMBHU XxapaKTEpUCTMKM Ha BnacTTa 3af Macka BCbLLHOCT ce
npykpmMBaT OT camaTa Macka. Ypes Hes Te ce NpeacTaBsaT B CbBCEM pa3nuyHa
CBETNMHA W fJaxe B ONpefeneH MOMEHTU MoraT Aa ce adoulimpar Kato No3uTUBM.
Mo TakbB Ha4MH MacuTe Bb3NPUEMAT XEeNnaHoTO 3a AENCTBUTENHO, KOETO, Makap M
BPEMEHHO, MM yaoBneTBopsiBa. Korato nuncea aHanmuMTMYHO M NPodeCUOoHarHo
HabnogeHne Ha cuTyaumuTe, TO3M NpoLec ce 3aabnboyvaBa. Tl kaTo OT rmegHa
TOYKa Ha WHTEpPEecWUTe UCTUHaTa € OTHOCUTENHA M 3acsara Mo pasfuyeH HauuH nvd-
HOCTTa W rpyniTe, MOXe Aa HacTbMM pa3MuMHaBaHe Mexay obekTvBHaTa MCTUHA U
obekTnBHaTa O4eNCTBUTENHOCT. N3BECTHO €, Ye YCTOMUMBOCT B OOLLEeCTBEHaTa cucre-
Ma e Hanuue, KoraTto Te ce nokpmeaTt. Korato obave oTaenHaTa fIMYHOCT MNnn rpyna cu
nsrpaxxgaTt HedopMarnHm UCTUHK, KOUTO ca B ObnBOKO NpoTnBOpeyne ¢ hopManHuTe
[afeHocTn, ce ctura A0 HeedpeKTMBHOCT B oOLlecTBeHUTE OeWHOCTU. MIMeHHOo ¢
TakoBa MOBEAEHME — HA-4eCTO CBbP3aHO C HEU3MbLITHEHME HA NOCTaBeHNUTe dhopmart-
HW Lenun 3a cMeTKa Ha HedhopmarHnTe, ce xapakTepuaupa BracTTa 3ag macka. Tosa
BMMsie MPSIKO BbPXY COUMAnHus noTeHuman v ce oTpassiBa BbpXy MKOHOMUYECKaTa
epeKTMBHOCT Ha obLecTBeHaTa cuctema. B Tasm Hacoka gonpuHacaT u T. Hap. gpe-
MELLN 3aKOHM — Te Ce aKTMBMpaT, korato TpsbBa fa ce gafde nogxodsil YPoK Ha
,HENOCNYLIHMTE” NNK KoraTo obLLECTBEHO AOCTOAHUE CTaHaT dpanvpallym criyyam Ha
HapyLLEeHUs1 B MIKOHOMMYECKaTa 1 coumanHara cgepa.

Ako Tpsiba oa ce Hanpasu 0600LLEHa XapaKTepPUCTMKa Ha BriacTTa 3ag mMacka,
MOXe [a Ce Kaxe, Yye TS Ce CBexaa A0 Cb34aBaHeTO Ha KOPYMUMOHHU CXemu 3a
NM4YHO, TPYNOBO U NapTUIMHO obrarofeTencTBaHe, KOETO ce NPUKpUBa 3ad npuBuaHa
[0BGpOHaMepeHOCT KbM MHTEPECUTE Ha OOLLIECTBOTO. A KaTo Ce NMocTaBu U KNLWETO ,B
MMETO Ha AEMOKPaLUSTa”, XenaHneTo Ha MHO3UHCTBOTO 3a CbMPOTMBa 3HAYUTESTHO
Hamansiea.

BbB Bpb3ka ¢ ToBa JIbo BOH M3TbKBaA, Ye ynoTpedbsaBaHUTE 4yMU B UCTOPU-
Yyecko Bpeme MpugobmeaT pasnmyeH CMUCHI MpU ABWXKEHUE OT €4VH Hapo4 KbM
apyr. Kato TakuBa B 00LLECTBEHO-NOMUTUYECKNS XKNBOT TOW pasrnexaa Hanpumep
aymnte ,gemokpaums’ u ,.counanusbm’; LY natuHuMTe gymaTta ,JemMokpauust” o3Ha-
YaBa NpeaVMHO 3anvMyaBaHe Ha BONSATA U Ha UHMLMATMBHOCTTA Ha NMUYHOCTTa npesg
Tasn Ha AbpxaBaTa... Y aHrmocakCoHUMTe cbliaTta gyma ,JeMOoKpauns” o3Ha4vaBa,
HanpoTMB, 6bP30 pas3BUTUE Ha BONSTA M Ha UHAMBMAA, OTAPbLMNBaAHE HAa ObpXaBaTa,
Ha KOAITO C U3KIMOYEHWEe Ha NoNUuUSTa, apMusiTa U AMNIOMaTUYECKUTE OTHOLLEHUS,
He Ce OCTaBAT HUKaKBM PbKOBOOHW (PYHKLMW, OOpu B obnacTtra Ha npoceeTara.
CnepoBaTtenHo edHM U cblia AyMU y Te3n [Ba Hapoda npuTexaBaT KOPEHHO
NPOTUBONONOXHKU 3HadYeHns” (Jlbo BoH, 2003, c. 79). B To31M cmncbn BnactTa 3ag
Macka 4ype3 gobpe nogbpaHu u BHyLlaBaHW CNIOBECHU KNWLIETA, BIUSIELLN BbPXY
MUCBIITa M eMoLMsATa Ha XopaTta, MOXe Aa cb3aje noaxoasLlo nosegeHve. Toea
Ha NpakTyKa 03Ha4yaBa, Ye TH pasrforiara C Bb3MOXHOCTY 3a BbBeXdaHe B 3abnyaa. U
KoraTo mackuTe nagHaT, oCTaBa yCellaHeTo, Ye HauCTnHa KopynumsaTa e xpaHa Ha
AemokpauusTa.
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KpvBopasbpaHaTta gemokpauus € onacHo sBneHue. Jluncata Ha CbBecT u
Mopar, JOpu KoraTo ce MposiBsBa M B Marka rpyna xopa, Moxe ga nosede 40
KaTaknu3mu B oOLLlecTBeHaTa cucTemMa C HenpeaBuaymMu nocrieactsus. Ha doHa Ha
HapacTBaHeTo Ha OrookeTHO 3aBuMcuMUTE (MEHCMOHEpU, MaWikv C geua, xopa € 4ac-
TUYHA UMW MbIHA HETPYAOCMNOCOOHOCT M Ap.) U HamarnsBaHe Ha akTMBHO TPYAOCHO-
CcobHMTE B HallaTa CTpaHa, oYakBaHuSaTa 3a npobnemu B coupanHata u UKOHOMUYEC-
KaTa ccpepm ce 3acunear. [pu Te3m AageHoCTM e NIOrMYHO Aa Ce U3MOoN3BaT U Macku, ¢
KOUTO Ja ce MpuKpue, Makap 1 BpeMeHHO, HebnaronpusTHata cutyaums. [NpobnemsT
C PYLLUEHETO Ha LLeHHOCTM 1 Mopan obaye cTaBa MO-CEPUO3EH, ako KbM TakMBa Macku
npubsreaTt xopa Ha CpegHWUTE U BUCOKMTE paBHMLLA Ha BriacTTa.

MackuTe Ha BnacTTa ca obLiecTBeHa onacHOCT. ETO 3aLo KbM TsX HE camo He
TpsbBa Oa ce npvBMKBa, HO € HeOBXoaMMO Ada ce MposiBsiBa aKTUBHO NMOBEAEHME 3a
CBOEBPEMEHHOTO UM OTKpMBaHe M cBansiHe. Konkoto no-cBoeBpeMeHHO CTaBa ToBa,
TOMKOBa MO-Marnko e 6baaT BpeauTe 3a OOLLECTBOTO, Pecr. 32 BCEKM HEroB YIrieH.
EcTtectBeHO ce nopaxaa v BbNPOCHT KOWM Aa paskpuBa BnactTa 3ag macka? Haganm
Han-noaxogsaLwo 6w 6uno 3a uenTa ga ce cb3gage NopeaHusT creunanmusnpaH opraH
(n 6e3 ToBa B bbnrapua Te ca MHOro, ¢ NpennuTalliM Ce U HEU3ACHEHW HambIIHO
YHKUMN 1 ca Haco4yeHn 3a bopba C KOHKpEeTHWTE nocrneguum OT OENCTBUATa Ha
BrnacTTa 3ag macka). [o-BakHa e npeBaHTMBHATa Mspka — Ja Ce OTKPUAT MackuTe,
npeav ga ca n3BbplUeHn gencteudata. M 3a TtoBa moxe 6 nva eavH-eaMHCTBEH
opraH, HapeyeH ,mopan u cbBecT”. [lokaTo BCe Olle LEeHHOCTUTE Ha xopaTa UM
noseonsBat ga ca 6e3pasnuMyHn KbM BriactTa 3afj Macka 3apagu Hskou OpebHu
obnarn unu o4akBaHu KOMMNPOMUCH, B JIUYEH U O6LI.|,eCTBeH nnaH Te XepteaTt ganey
Nno-Cepuo3Hn AMBUAEHTU B ObaeLLe, KouTo buxa ce peanusmpanu, ako Toea obaelle e
HanpaensBaHo OT BracT 6e3 macku.

*

Bcekn oeH YoBek ce cpella ¢ pasnMyHn Macku — Ha cbcefa, KOMTo ce YCMUXBA,
HO MUCIIMTE My Ca ApPYrY; HAa YMHOBHWMKA, Ha KOroTo € pasnopedeHo npu paboTa c
KnMeHTV oa 6bae BuHar niobeseH; Ha KOHTPOIHWUTE OpraHn, KOUTO YYTUBO ce npea-
CTaBsAT, 3all0TO TaKOBa € MoBeAeHYecKoTO UM Knuwle, U T.H. bes Te3n macku cBeTbT
Wwele aa 6bae cvB unu nNpocto 6eannyeH 1 ga uarnexaa onaceH. C Tsx cMe CBUKHa-
N B eXeOHEBNETO N aKo MM HSAMa, Ce Cb3aaBa [OOPY HEMPUSTHO BrieyaTtrieHne npu
06LLyBaHeTO. Mo OTHOLLEHNE HA MacKUTEe, KOUTO NPUKPUBAT KOPUCTHUTE HAMEPEHUS U
KOPYMNLMOHHN CXEMM Ha BNacTTa, NosnoXKeHUeTo e Apyro. Te ca obLIecTBEHO onacHu u
cnpsiMo Tax Tpsibea Aa ce nposiBsiBa He camo ObLLEeCTBEHA HETLPNMMOCT, HO U Aa ce
BOAM LieneHaco4eHa bopba.
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THE MASKS OF THE AUTHORITIES AND THE ECONOMIC
AND SOCIAL CONSEQUENCES OF THEM

The article presents specific forms of metamorphosis of authority with the
purpose of self-preservation or a service for political and corporate interests.
They are called masks, because they reveal some qualities of the persons in
power, but in fact they conceal others. Thus trough external representation the
unprofitable sides of the use of power are kept silent. Therefore ten masks are
defined, being just a part of the strive of the authorities to win supporters or to
provide a policy in someone's favor trough external display. In the article there
is an overview of the consequences of the masks of authority. They are
classified in two groups — economic and social. For each of them there is a
characteristic manifestation. Suggestions are made for preventive actions to
overcome the specific consequences of the actions of the authority behind the
mask.
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Keywords: power; governance; structure; human factor; solution; mask of power;
politics

The essence and different types of masks of the authorities

Two main conclusions could be made from the brief review of the definitions
of authority that are well known in the scientific literature: first, that the authority is
always associated with a specific subject, the one who has the power and a subject to
which this power is exercised. The implementation of the management process is
impossible without power. Actually different sources of power and different ways of
its execution are considered. The widely used definitions such as "insufficient power",
"enormous power", "very strong power", etc. are almost not interpreted, but incorporate
the vision, characterizing a specific leader or a leading team. Essentially in those
cases the power can be identified with those, who are using it. Their behavior can
vary and can have different motives.

One of the problems, not considered seriously enough by the researchers is
how to distinguish the real face of power from the mask of the ones who have it.
Hence, it is important to clarify whether people bow and render homage to masks and
whether the masks have their own life and when do they fall off. It's also important to
know if the power behind a mask in certain periods can be more tempting than the real
one, which are these periods and what are they related to. The complete and detailed
answer to such questions requires theoretical and practical research. In this regard, the
work done by authorities, sociologists and psychologists could give us very useful
results if carried out in a suitable comprehending environment. This will also affect the
results of the economic and social processes.

) kamenov2007 @abv.bg
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Since we are going to talk about the masks of power, we have to consider that
with hiding its real face, they can create a different unreal vision for the power itself by
using some well-known clichés. The cliché has no value if being unused but at the
same time its frequent usage can lead to wasting. There are different sources of
clichés in our society. The most important of them seem to be politics, religion,
professional deformations in thinking and so on. The most often used of them can
be found in politics - slogans, appeals and behavior — and it's all related to one goal —
power. Those clichés do not lead to it but we can see them as a tool associated
with the emotional behavior rather than the practical. Some of them are so
obsessing that not trusting them would mean absence of common sense. In this
case the goals are to form a good image and to find allies. Sometimes such a
behavior does not coincide with the truth about a certain situation. This can also be
boosted by the clichés which at first sight can create a good environment — the
politicians are well known for what they say and the crowd hears what they expect. But
this does not last long because after some time when the masks fall everyone can see
the real picture. Then the first side, having the power, loses its authority, the other
side, the object of the power, loses its trust.

In order to hide most of the truth, to profess certain politics and to have a
specific behavior borders the authorities can use appropriate masks. Getting out
from those borders means deflection from the political model. Throughout those
masks the authorities can hold large groups of people in obedience with expectations
of better life. Without pretending to be exhaustive, one of the masks, most
commonly used by the authorities, can be defined like this:

Mask No. 1: Imitation of non-existing emotions

Often the masks of power allow the imitation of non-existing emotions with
the purpose of assuming authority over the people. A well known rule is that the
emotion in certain moments is a more powerful motive for the human activity than
the mind. The ones that have the power use a good variety of methods and
resources and with the usage of this "tool" while they tell the people what they
expect to hear, making intimations and even manipulations, they create distorted
view for certain situations. With a well used emotional approach to individualities
and groups, the authorities can provoke the expected actions. This way the goals
that the ones in power are achieved without taking into account the interests of the
majority. If new methods to influence people’s expectations are not found, the real
face of the authority is revealed due to their exhausted emotional potential.

Mask No. 2: Finding facade solutions

Usually such solutions do not affect the profound identity of the problems that
occur but they slide on their surface. Thus a strange activity is simulated by those who
have the power and at the same time — satisfactions for the subordinate. When the
results of the facade solutions are revealed, it becomes evident that the problems
still exist. This leads to a lack of motivation of the employees and lost trust in the
authorities. In these scenarios the root cause is usually directed to someone outside
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the system of the authority’s relations. Most often behind the well formed promises for
future changes and improvements, authorities are only directing their expectations for
obedience from the subordinates. Even more — having mastered the expectation as a
tool for influencing authority, the ones that hide behind the mask of power can change
it with another mask depending on their current needs. Thus the public expectations
are distorted and their desires are presented as facts. For example mastering of certain
tricks can give analysts and politicians the possibility to present an economic picture of
growth that does not correspond to the reality. For the expertise, the methods and the
resources of the subjects to which the power is practiced, their possibility to check, to
explain or to object to the given information — it is better to skip to discussions.

By means of the facade solutions behind the mask a political scheme is running
that is most often in favor of political and corporate interests and they are transformed
into active practice. Most often this is executed with the help of intentional flaws which
are used later in someone's favor or with additions that are separated from the
initial idea to serve in someone's personal interest. The most dangerous of those
facade solutions are those that come straight from the top level — the parliament.
Adopted hastily, lobbyist oriented or the traps, deliberately set in some laws, make
them damage for the further development of the complete social system. The
economic subsystems are most vulnerable. The society is often suffering losses
because of political and corporate interests which could be avoided if decisions of more
important social and economic problems were not executed as facade solutions,
usually in favor of rating interests.

Mask No. 3: Compromises now — interests in the future

Often the power behind the mask allows the use of compromises for current
problems that are in fact hidden intentions of achieving their future goals -
corporate, political, lobbyists. In most of the occasions the compromises are related to
a regulatory base — extending the terms, making ongoing changes, shifts in base
production, etc. In these scenarios, the specific thing we find in the behavior of the
authorities is that they are looking for the current effect with a huge propaganda of
trade-offs, and that effect in the future is in favor of a small circle of interested people,
in favor of which the following solution were made. When the truth about those trade-
offs is revealed, it is possible that economic harm were done or irreversible processes
were in process of development and against the interests of the society. In most of
the cases this is not only a hard to stop process, but even impossible because of
regulatory deficiencies. Most often in these situations the responsibility is blurred
and it's difficult to reach the originator and the consequences are taken by the
public system and this way the mask has fulfilled its role.

Mask No. 4: Provoking actions which turn to be purposeful deception in long term

The price of having power is biased mainly on promises, which are partially
executed or not performed at all. Most of the politicians have a good practice in this
respect. This mask however falls quickly after assuming the power. Usually, the
standard methods of making excuses for the given empty promises are demanded
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between the so-called objective economic circumstances, not allowing the performing
of the promises, the occurred events from inner and outer nature, and the unresponsive
resistance of the opposition and so on. Reasons which are always followed by
clichés and caught up by appropriate analysts, political scientists, sociologists can
easily describe the situation in a way, that if you don't refuse to trust them would
mean that you have predetermined understandings and actions. Thus the function
of the mask is fulfilled - the crowd was active, because they trusted the deception and
the not achieved goals are well motivated by the appropriate people and structures.

Mask No. 5: Adaptation to the behavior of the crowds with purpose of
affirmation of authority

The origin of the crowds is related to groups of people, gathered together
and mostly with their new behavior, which is provoked by focused suggestive ideas.
For the origin, the role and the psychology of the crowds are well explained in the book
of the great philosopher Gustave Le Bon — The Crowd: A Study of the Popular
Mind. Here we shall focus how the ones that have the power place the mask of their
behavior to eliminate their opponents and to confirm their positions. "The Crowd: A
Study of the Popular Mind" displays the weak impact of the laws and the institutions
against their impulsive nature and the inability of the crowds to have opinions outside
the suggestive (see Le Bon, 2003, p. 12, 13).

The street crowds are those which are most often trying to be a corrective or
a source of political power. This behavior is usually influenced by underground
political interests. According to Le Bon "the opinion of the crowds strives for the
function of high regulator of the politic. (see Le Bon, 2003, p. 110) To be able to be
influenced by the crowds, the politics must be in the hands of very bad authorities.
But then the crowds can neither execute a correct political decision nor influence
the politic system, because they don't have a professional experience with the
problems, they have to solve. In case of depleted political potential the crowds can
be used because of their uncertainty when performing political pressure. In such
occasions, being political rivals the authorities are "riding" the discontent of the
crowds. The reactions of the official authority to defend the status quo are a correction
in their ways of policy. If the discontent cannot be calmed down this way there is a
possibility of forming a new management policy which means the falling of the mask
and the change of the authority.

Mask No. 6: Instillation of incorrect logic of the running political and
economic processes

The attitude regarding a certain situation — political or economic might be
related to the instillation like a way to convince the other side in something related
to specific interests. Such an attitude might be separated as a model of thinking.
The instillation of incorrect logic and homing this as an active model of attitude,
related to giving an opinion and taking actions might serve the authorities behind
the mask. And because the thought itself is forcing the actions, it is very important
what models of thinking are build in the consciousness of the personality. In this
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regard the authority behind the mask might use manipulations of a more active
form of instillation. Every personality might have a different opinion of certain situation
which is provoked by different reasons. As an example - the same person might act
completely different in the same situations because of the people who provoked him.
The other scenario is also possible — different situations can provoke the same
attitude. Using suitable methods and resources that affect the attitude in different
situations, the authorities might manipulate the opinion of the crowd by guiding the
active attitude of the crowd in favor of corporate and political interests. It is based
on incorrect logic which is imprinted for the current public and economic processes.
In crisis situations when the discontent transforms into active attitude and the mask
falls off, the motives of the deception are revealed.

Mask No. 7: Instillation of values in favor of the ones who have the power

The attitude of a person to the world around him might be defined as a sense
of justice — completely motivated in certain ways, mostly based on the person's
value system — what is the hierarchy of the values, which are the base values that
are important for the attitude of a person and for the public perceptions. The values
are brined up to the growing-ups but to the matured people they can be imprinted.
This is the reason why the first seven years of human life are considered as a base
of the future grows up. If it is unstable, the suffering will be for both the person and
the society itself.

The instillation of values is well recognized by the authorities. With this approach
they grant themselves certain stability. The duration of this stability depends on the
nature of the values. And here the mask comes in favor of the people in power. Hidden
behind the mask they can imprint values they don't have but which are accepted by
the society. For instance the values like correct relations with the institutions, loyalty
to business partners, following the principles of policy, resistance to corporate pressure
and so on might be well accepted in the speeches of politicians but other truths are
hidden behind the mask, related to completely different personal and duty behavior
and creating a huge gap with the imprinted values.

When the processes of imprinting well selected values continue long enough
they can become an indivisible part of the crowd's behavior and the media has a big
and important role in this process. Not accidentally the political interests of impact
on the media are one of the more important party politics even delicately hidden.
The fall of this mask of imprinted values might certainly happen when a worsening
in the relations between policy and media occurs. However in practice it does
result in completely independent media from the policy but just a shift of the focus
to other media loyal in a different way which are still trying to affirm political power.

Mask No. 8: A concern for institutions — a motive for releasing the
uncomfortable for the authority

The well built institutional structure for reaching the goals of the policy is in the
basis of achieving resistant management process. Every institution is connected to
certain regulatory base which predefines its behavior. Here comes in place the human
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factor to achieve the goals of the policy. With wrong setting of targets because of
insufficient professionalism or political lobby bias usually assignments are political
and the professionals become opposition. Taking the form of concern for the
institutions, every reaction of the opposition is taken as an attack to the resistance
of the institution which becomes a suitable motive for squaring accounts with the
uncomfortable for the authority. To excuse such actions usually clichés like political
decision, political expediency and others are used. This way the imitation of a
concern for the institutional resistance is transformed into tool of squaring accounts
with the uncomfortable for the authority. This mask of authority usually falls off when
a crisis in the policy and economy occurs because of incorrectly set goals and
unreconstructed institutions. In these situations the responsibility is blurred because
of the collective nature of the decisions that were made.

Mask No. 9: Winning supporters of the authority with chaotic moving goodwill

This mask is used by leaders of the structure of authority, formal and informal
leaders. Typical form of behavior for this mask is the changing of opinion regarding
important questions with the purpose of adjustment to the expectations of the
crowds. The balance in this is mostly desired because of the possibility of decreasing
eventually conflicts more than the purpose to meet certain interests and needs.
Most often this is the expression of the lack of possibility to uphold the own point of
view when economic or social problems occur and a solution is required. Usually in
those cases the moving goodwill is oriented to the finding of possible winning
positions with the purpose of smooth keeping of the winning positions for the
authorities. If the aim of resolving a concrete problem lacks the expected potential, the
source of authority starts looking for another solution. The goal is simple — finding
supporters of the authority. When this chaotic moving goodwill occurs it is hard to
expect a good motivation in the subordinates or in those who are supposed to be
collaborators. Most often this behavior hides a crisis of the authority. A typical form
of its manifestation is the unexpected promotions in the policy of people who do not
have the required professional potential but having different dependencies or the
making of compromises in the policy when taking important decisions.

The idea of the elimination of the moving goodwill in personal and public way
is unthinkable, moreover, considering the fact that the moving goodwill is related to
the genetically pledged component in the person's psychics to survive. In this
matter H. Selie considers the egoism as a natural reaction of the human (see Selie,
1982, p. 90, 91). Crossing certain lines of this behavior at moving the goodwill cannot
be protected by any sort of mask. Because of that it is required to create mechanisms
to regulate it, which guarantee the normal attitude in the social systems.

The behavior of the moving goodwill might be only regulated by the moral
principles of the society. Their violation does not have direct legal influence, but if
the use of authority for personal benefit is accepted as normal, if the personal
qualities are not rated by the public system and are being replaced by protections
and lobbying appointments, fertile ground is created for developing a moving goodwill.
Particularly in this situation is that the moving goodwill itself transforms into fertile
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ground for the growth of bureaucracy which is the most negative characteristic of
the authority.

There is no bureaucracy system which was required from above. It is always
searching for support from below and the humility in front of the authorities is
powered by the selfish attitude for personal success often displayed by the moving
goodwill. In such cases the people with good personal and professional qualities
won'’t be successful, but those who show the required attitude of moving goodwill in
the precise moments will. For those with a high moral that won't allow them this
type of behavior remains nothing but to build a system of oppositional behavior of
counteraction. They have to force the moment of the mask's fall and the behavior
of the moving goodwill will lead to the failure of the authority, because the people
who kept the moving goodwill together are not united and their ambitions are
guided by personal advantages and with the first problems that occur — their
moving goodwill will search for another alternative.

"The wise men always said that there is nothing weaker and unsustainable
than the power, which does not rely on itself" (Machiavelli, 1991, p. 49) To rely on
conjectural behavior of external forces is not only incorrect but also dangerous
because it is hard to predict their behavior in different situations. When a support is
expected — there might be opposition and vice versa — to receive unexpected
support to solve certain situational problems. Concentrated expression of the
behavior of the moving goodwill in these setups is the thought of Seneca, that "the
number of those, who admire us, is exactly the same as the number of those, who
envy" (Selected Dialogues..., 1987, p. 237; On happy life..., p. 7) Or that we can
accept or blame the same things and it all depends on our moving goodwiill.

Mask No. 10: Authority in the name of society

Usually every authority advertises better stability in the name of society but
that’s not true. This is a cliché which disproves in time. Most often behind this mask
we find the aim for personal and public benefits, hidden behind calls for transparency
and democracy. The advertised changes are usually targeting conservation of power.
To motivate the crowds for specific actions calculated in advance, selected words
and phrases are used that are easily forgotten after ensuring positions of authority.
When the ones that have the power have no arguments, they resort to clichés or
authorities mask behind the clichés.

The authority behind the mask knows well the meaning of the hunger and fear
as the strongest motives for human activity and uses them in suitable way in their
own interest. In this case in the name of people's "welfare" certain arguments can
be found which an average man can have hardly any doubt about or oppose. Often
because of the lack of professionalism, the authority behind the mask compensates
with many suggestions for changes for which the logical motivation is very limited.
The people remain without motivation when the mask falls, and for the account of
imitated activity the authority is preserved for a certain period of time.

Most often behind the mask "in the name of the society" it depends on financial
resources and not on principles. This is confirmed by the changes which are made or
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not in the regulatory base (affecting for instance party subsided, social policy).
Symptomatic in this direction are the relationships of the ones that have the power
with of the courts after they lose their authoritative positions. To take the "authority
in the name of society" mask off and this to become realistic statesmanship a
building of regulatory base is needed which helps the functions of the authorities,
based on established principles in the institutions and the bias must be caught up
and sanctioned by the law.

To identify the authority with masks is wrong, but to show that there is such
a thing is necessary. The least that can be achieved in the society is to avoid the
imprints of the masks if they are known. There is something specific in the use of
masks of authority. This is harder to achieve in societies with remarkable totalitarian
system. In those societies the meaning of the masks of authority for internal
representativeness is limited, yet possible external actions are searched for. Vice
versa — democratic societies, based on rivalry and free choice between the candidates
for power are a struggle. And here comes the role of the masks. But the changes
become fast if the authority behind the mask is revealed. Those processes define
the intolerance towards pseudo-authority.

The consequences of the masks of authority
The economic consequences

In practice trough the masks of authority the results can be influenced without
taking responsibility. It is mainly relied on targeted suggestions. Most often this is
how the redemption of the authorities happens. The target of the suggestions is the
economic processes to satisfy political and corporate interests. The price of becoming
part of the authority is usually the compromises that you have to make after. Or in other
words — this is empowerment under condition. The mask is suitable tool for its hiding.
And in the end personalities with great management potential are failing because of
the compromises that they have to make. This is actually the price that they have
to pay for their strive to reach authority.

The practice of growth in authority confirms that people that are professionally
exhausted or are in the beginning of their professional path are aiming for power.
Rarely good professionals are "heading" towards the power. Because of this we
can expect signs of moving goodwill for personal and professional affirmation in
those who aim for the power. In this case the mask is a good tool to proceed with
informal solutions to satisfy economic interests of certain corporate and party
structures. The authority under condition is successful or because of dependencies
that the candidates have or because of specific orders of the party.

It doesn't matter how the power is achieved, it is always advertised as a
strive of the authorities for economic social success. The success as a desire for
develop and progress is limited. The restrictions are related directly with the potential of
the personality, the group or the organizations, as well as the inappropriate
environment to display the actual potential. The desired economic success of
authority is not always transformed into something real. In these cases in favor of
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the politicians come the well known and arranged clichés. Provided to the crowds
they might sound convincing. After a period of time when the economic results are
nowhere to be found the truth that it was only a mask of words is revealed.

The connection between the potential and the success is the reason for one
of the main differences between fair and unfair competition. In their strive for success,
many personalities, groups or organizations run over the moral standards. Hidden
from the society behind the tempting masks they can achieve temporal success
although the violations. In some cases the approach might come from the pure
conscience — this is their value system and this is how they react. But it other scenarios
they might display a behavior which is drastically diverging the values which they
express if the circumstances are forcing it. Then we can see the need of suitable
mask which can hide this behavior.

The unfair competition is achieved by using different mechanisms and trained
techniques for pressuring or eradication of the competitors. The most common ones
are:

e Changes in the regulatory base to satisfy personal, group or corporate
interests (laws and regulations are being changed on purpose).

e Distribution of "blackout" to the media while informal economic interests
are being satisfied. With such abundance of regulations in the sphere of economics
it might not be hard to achieve

e Informal acquisition of others businesses. Most often this is executed by
previously selected people, but it is also possible to be a form of direct politic attack
on informal level

e The methods that are mostly used behind the mask of authority to achieve
the unfair competition are related to practices like:

¢ The use of control bodies for pressuring the business and political competitors.
The avalanche of laws and regulations that is pressuring the business and mostly
the overlapping or even duplicating of the functions of their execution are making
all this easy to achieve.

¢ Involvement in conflicts without having a real reason for this. In this practice a
valuable "assistant" might be the media. This is one of the reasons why the political
influence on them is that important.

e Sending of specific signals and signs with the purpose of psychological
impact to the competitors. A big part of them are without real cover with the reality
and are part of the group of so called fake news. However on a certain stage they
can be a destabilizing factor.

¢ Giving a priority of informal truths instead of the formal circumstances. For
a sustainable functioning of socio-economic system there are different mechanisms of
regulation. Their unconditional compliance would lead to achieving of the desired
social and economic goals. The motives of diversion from them are different but
reasons can be found in each deviation and this is why they are called informal
truths. Or they are a sort of mask, which hides actions that do not match the formal
circumstances. Some of the main reasons are:
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e a regulatory base inconsistent with the regulatory base; the lack of motivation
in the executants;

¢ misunderstanding the meaning and the content of the formalities (can be
found when with the regulatory base we want to form a behavior which is distant
from the values of the executants. In these cases the laws become burden instead
of a factor to establish public order);

e striving to satisfy personal interests (being mostly connected to the
adoption of lobby laws. And because the public secret is bead of uncontrolled
rumors it is easy to see the connections between the interests and the people and
groups behind those adopted laws.

It is unusual the whole severity of the regulatory base of the bureaucracy to
be on the small and the medium-sized business. In the same time quite a different
a picture of concern and normative lightening is displayed through the mask. For
this purpose most often a single case of successful small business is advertised
which is not that important among all the bankruptcy. The attitude regarding the big
business is different. Some of the recent changes are more stimulating. The normative
weights are not forced that strictly, although the bureaucracy schemes among it are
remaining. The businesses remain without motivation and are provoked to build their
informal truths which are not in favor of the society.

The knowledge of the masks of authority as an organization and action of
satisfaction of certain interests depends on the knowledge of the reasons that
brought them to the people’s attitude. These are reasons like achieving and usage
of power in order to satisfy economic interests. A subjective feeling for success
allows the manipulations of human’s behavior. In certain cases the subject of the
success might protect the interests of the organization and be related with its strategic
development but some personalities and groups are not satisfied. The opposite is
not excluded-when the prospects are unclear, the strategic goals are not defined,
the path is unclear but for some groups and personalities this is profitable. The
subjective judgment of what is successful or not and the different interests lead the
problem of the clean conscience to the fore. Most often in this case the authority
behind the mask starts actions that depend on their economic interests.

Different practices are used. It’s not a rare occasion when the politicians use
arguments to defend their failure with an example of a previous one without a real
relation between both of them. The opposite is possible as well — the reason for an
economic success to be related to a previous failure. Everything depends on the
economic interests which are found behind this behavior. The masks of words are
very “effective” in those scenarios. For example well known clichés and blurred
expressions might help the search of proof among the not informed people and
that the reduce of the lose achieved a profit and prosperity for the organization
even though it is found under the line of survival. A huge activity of the masks of words
is found in the proves for the appropriateness of corrections or non-compliance of
the regulations of the public procurement contracts. Concerning some programs
related to our economic development till 2020, the power of the words to prove
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their effective functioning and the media coverage are in non-compliance with the
specific results. The reserves regarding this are essential.

In the end the economic success directly depends on three conditions that
are interrelated and their most of all with their provision — financial resources,
professional executants on all levels and positive motivation. In other words when
the money meet the possibility and the motivation we see the results.

The social consequences

There are many that were disappointed by the democratic changes, because
they assumed, that as the democracy provides freedom of action and equal
opportunities to participate in the economic processes of the society — it guarantees
success. And because the results have not entirely lived up to expectations, there
is a search for alternative informal way for successful realization. It was concluded that
for some of the people the democracy is expressed in the alignment of professional
potential for everyone from the position of equal rights which the democracy provides.
This way the “newborn” political activists without having significant professional
potential are starting with their claims that are equal to those of scientists, specialists
and the proved professionals in different spheres. Some of them even managed to
climb the social ladder, but a significant part of them resorted to other resources —
to strive for success via unfair practices. In this the professional potential of those
“activists” was meaningless and according to others — it was missing.

This created a fertile ground for wide-spread corruption and unsound
behavior in the social hierarchy. The bribes, the manipulations and the blackmails
became an integral part of the behavior of those who are searching for personal and
professional success without having the potential required. And it is hard to say
how many succeeded. There are multiple cases of cheap bribed doctors, teachers,
professors or clerks where the protective legal system is working, but there are
also multiple cases of serious strikes of corruption with no information about. Or
there are some that are disappearing in the process. We can assume that there
are many people who reached the success via unfair actions and resources, but
during the process those actions were hidden behind the mask of honesty and
loyalty in front of the institutions and specific structures.

The model of thinking which is built in the consciousness of the person is a
very important factor for his behavior. Its base idea can be found in the process of
formation of its value system. It usually remains hidden because there are not
many that understand the details of the education in family and social environment
of their co-workers. The attention is usually focused on the motives for a specific
reaction in this moment or eventual expressed intentions about the future. It is
possible that the person himself cannot explain why he got attracted exactly from
this side of the situation. To motivate a reaction from the point of view of the future
progress of the situation is even harder.

Naturally the question arises — to what extent it is possible to foresee the
reaction of the personality. If two people share the same opinion in a situation does
not mean that they have a similar way of solving fundamental problems. Here the

29



WkoHoMunyecka mucbn ® 6/2017 ® Economic Thought

authority behind the mask can manipulate the human behavior. Very often behind
the masks we find the ones that have the power who are trying to keep their
political positions. The mask of authority aims for a change of the way of thinking of
the personality and distorted presentation of the facts. And as those are the main
motives for action, the strive of people with power is to achieve the desired by them
behavior. And because the strive for a better future is a natural component of the
human’s mind, the attacks of the authority behind the mask strike there. To imprint
the idea of how inappropriate the opponent is and how credible we are is a common
practice of the policy. But it is not good when the systematic imprints become self-
esteem. This might be a result of the mentally unsustainable condition of the
personality and the well-read imprints from outside. And this is the reason why the
authority behind the mask is that dangerous — in the first case it creates a deficit of
values, then uses different aspects of power — religion, political power, etc.

The time we live in questions a lot of the values which were essential for many
generations before. This affected multiple fundamental for their period ideas. The
institution that is built above them changed entirely and some of them disappeared.
The problem that appeared is how the personality can combine the values that are
result of the historical times with those that are forced by the new social and economic
circumstances. This person is confronted by a specific form of inner conflict. It is a
paradox that the collision between the old and the new values might bring a deficit of
values which can be used by the authority behind the mask to achieve party, corporate
and even personal goals.

The weaker the connection between the essential values and the new ideas
is, the stronger the inner conflict of the personality is. This particularly explains why
the young people are more prone to changes. Chasing its egoistic interests, the
authority behind the mask usually does not pay attention on this fact. The young
people feel the lack of established base values in the society and make them build
informal truths for the world around them. The consequences are obvious - migration,
superficial look on the family as a fundamental part of the society, hooliganism, drug
addiction and so on.

The social consequences of the masks of authority are not less dangerous
than the economic ones. The actions behind the mask are revealed sooner or later,
but they caused damages remain. Exposed persons hide behind the masks, that
are addicted to power and uncontrolled from the point of view of self-assessment
strive for growth in the hierarchy. It won’t be forced to say that in different cases the
masks are used by people from the policy or the business that had psychopathic
manifestations. Regarding this professor Adriano Segattori (a member of the Italian
Academy of Law and Mental Health) declared in an interview that "The serial killers
destroy families, while the psychopaths that are part of the economy and policy destroy
whole societies."

Some typical attitudes of people that have the power behind the mask are:

¢ they change their behavior only when they have to satisfy certain — personal,
group or party interests;
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o they show moving goodwill to people around them and the institutions,
motivated by subjective interests;

¢ they display selective activity that depends on subjective priorities instead
of the priority of the problem

e calculated initiative — this is a sequel of the selective activity and is related
to concrete initiatives. The leading role has the interest. The initiative is usually
supported until the moment of achieving the set goal and is then left behind or the
activity falls to a level that is not promising any future results.

All the negative characteristics of the authority behind the mask are actually
hidden with the mask itself. Through the mask they are displayed in a different light
and could be advertised as positive. This way the wish of the crowd is accepted as
a fact which although temporarily is satisfying them. This process is increased if
there is lack of analytic and professional observation of the situation. Since from
point of view of the interests, the truth is relative and concerns the personality and
the groups in a different way, there might be a mismatch between the objective
truth and the objective reality. Regarding this the sustainability in the public system
is a fact when they are hidden. When a personality or a group is building informal truths
which are in deep contradiction with the formal circumstances, there is inefficiency in
the public actions. This is the attitude that the authority behind the mask is characterized
with. This is most often related with failure to achieve the formal targets for the
account of the informal. All of this influences the social potential and affects the
economic efficiency of the public system. In this situation there is a role for the so
called "dormant" laws which are only active when a lesson to the disobedient has to be
given or there are spectacular cases of violations in the economic and social sphere.

As a summary — the authority behind a mask is all about the creation of corrupt
practices for personal, group and party benefit. The actions are taken behind a mask of
goodwill and in favor of the society. With the cliché "in the name of democracy" the
will of the majority is significantly lowered.

Regarding this G. Le Bon says that historically the used words acquire different
meaning with the transition from one nation to another. He uses an example from
the social and political life the words "democracy" and "socialism". They have opposite
meanings to the Latin and Anglo-Saxon words: "For the Latin people the word
"democracy" signifies more especially the subordination of the will and the initiative
of the individual to the will and the initiative of the community represented by the
State. Among the Anglo-Saxons and notably in America this same word "democracy”
signifies, on the contrary, the intense development of the will of the individual, and
as complete a subordination as possible of the State, which, with the exception of
the police, the army, and diplomatic relations, is not allowed the direction of anything,
not even of public instruction" (Le Bon, 2003, p. 79). In this case the authority behind
the mask by means of a good choice and imprint of clichés that influence the mind
and the emotion of people and can create suitable behavior. In practice it means
that it is able to create a deception. And when the masks fall off, the feeling remains
with that the corruption is really the "democracy's food".
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A misguided democracy is a dangerous occurrence. The lack of conscience and
moral even in a small group of people can lead to such cataclysms in the public
system, with unpredictable consequences. While in the background there is an
increase of budget-dependent (pensioners, mothers with children, people with partial or
permanent disabilities and invalidity, etc.) and the decreasing number of working
population in our country, the expectations for problems in the social and economic
sphere are serious. In these circumstances the use of masks is logical in order to
hide even temporarily the unfavorable situation. The destruction of values and moral is
increased if the masks are used by people in the middle or high levels of authority.

The masks of authority are public danger. The adaptation to masks is
unthinkable but actions are required to find and remove them. The faster this happens,
the lesser will be the damage on the society, and respectively for everyone. The
essential question is — who can discover the authority behind the mask? Nobody
can imagine that for the purpose there must be another specialized body. In Bulgaria
there are already too many with crossing and unclear functions and targeted to fight
the specific consequences of the actions of the authority behind the mask. The more
important is the preventive measure or in other words to find the masks on a stage
before they start their actions. And for this there is only one specialized body called
"moral" and "conscience". While our values of the people allow them to be indifferent to
the authority behind the mask because of small benefits or expected compromises
in personal or public plan, they sacrifice dividends way much more important for
the future. They might only be realized if this future has authority without a mask.

*

A person faces different masks every day — the neighbor, who smiles, but in
his mind there is something different, the clerk who has to smile to every client
because of the orders, the controlling bodies that gently present themselves
because of the cliché for their attitude, but their thoughts do not cover this and so
on. Without these masks the world would be grey or just impersonal and would look
dangerous. We are used to them in the daily routine and if they are not used the
communication makes a bad impression. Regarding the masks that hide loose
intentions of corruption of authority, the matter is quite different. They are dangerous
for the society and they require not only intolerance, but also a purposeful fight.
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Oou. o-p AumuTtsbp HeHkos™

®UHAHCOBO YMNPABIJIEHUE 3A Cb3OABAHETO HA
CTOMHOCT B KOMMNAHUUTE

HanpaBeHo e BbBefeHVe B npobrnemaTvkata Ha euH CrneunduyeH 1 BaxKeH
acnekT BbB (OMHAHCOBOTO YNpaBreHue Ha KOMMaHUMTE Ha CerallHvs eTan — npo-
Lleca Ha cb3fjaBaHe Ha CTOMHOCT. B KoHTekcTa Ha To3u npolec Tpsbea fa ce
OLIEHsIBAT KaKTO B3eMaHWTe B KOMMaHWWTEe WUHBECTULIMOHHW U MHaHCHpaLLm
peLLeHUs], Taka U U3MbITHABaHWUTE MONUTUKK 1 cTpaTernn. M3cneaBaHeTo e cbepe-
[IOTOYEHO BbpXy CTEMEHTa Ha Cb3[aBaHe Ha CTOMHOCT OT KOMMaHUUTE Ha Mexay-
HapoAHWTE KanuTasioBu nasapu npes3 roguHuTe crneq rnobanHara duHaHcoBsa
kpu3a. BbB Bpb3ka ¢ ToaBa e aHanuavpaHa, OT eHa cTpaHa, AMHamukaTta B
OCHOBHUTE MOKa3aTenu 3a Bb3BPbLLAEMOCT Ha KanuTana, a ot Apyra — avHa-
MUKaTa B LeHaTa Ha kanuTana. Ha Tasu 6asa e uscnefBaH npouechT Ha Cba-
JaBaHe Ha MkoHoMMYecka fobaBeHa CTOMHOCT (EYA) B KOMMaHWWTE B YCroBUsITa
Ha cTarHauusi Ha NOBEYeTO KanuTanosu nasapu.

JEL: G11; G15; G31

Knrodosu dymu: ukoHomudecka GobaseHa cmotiHocm (EVA); eb3spbujaemocm
Ha cobcmeeHus kanuman (ROE); ueHa Ha cobcmeeHuss kanumari, 8b38pblaemMocm
Ha uHeecmupaHus karnumarn (ROIC); cpedHonpemeaneHa yeHa Ha kanumarna (WACC)

EnHo oT ocHoBononarawmte gonyckaHust B obnactta Ha KopriopaTUBHUTE
dmHaHCK e, Ye KpanHaTa Len Ha yHKLMOHMPaHe Ha KOMMaHUUTE € MakCUMmU3npaHe-
TO Ha CTOMHOCTTa 3a TexHUTe cobcTBeHnun. bpuram n ManeHckn Hanpumep onpe-
OEensaT 3a OCHOBHAa LieNn Ha ynpaBlieHWETO ,MakcumuanpaHe Ha GoraTtcTBOTO Ha
akuMoHepuTe, KOETO O3Ha4YaBa MakCMMU3MPaHe Ha LeHaTa Ha OOMKHOBEHMTE aKuuu
Ha dmpmara” (Brigham, Gapenski, 1994). Cnopea KonnaHg, Konep n MbpuH ,komna-
HUMTE NpoLbMTSBAT, KOraTo Cb3aBaT peanHa MKOHOMUYECKa CTOMHOCT 3a CBOUTE
akunoHepn” (Copeland, Koller, Murrin, 2000). MNMogo6bHn ca pasbupaHuaTa U Ha
peovua opyru astopu (BX. Pinches, 1987; Gitman, 1991).

B OHeLHO BpeMe NoYT BCUYKU FMaBHU MEHWUOXKbPU U ANPEKTOPU HA NyBMYHO
npuTexaBaHM KOMNaHUM NpuU3HaeaT, Ye yBenMyaBaHEeTO Ha CTOMHOCTTa 3a aKUMOHe-
puTe e BaxkHa KoprniopaTtueHa uen. Te obaye ce cOnbCKBaT € peauLa KOHKypupaLum ce

) YHCC, kaTegpa ,PuHaHcu”, dnenkov@unwe.eu

1 Assoc. Prof. Dimitar Nenkov, PhD. FINANCIAL MANAGEMENT OF CREATING VALUE IN COMPANIES.
Summary: This article is an introduction to a specific and important aspect of the financial management
of companies nowadays. This is the value creation process. The investment and financing decisions, as
well as the corporate policies and strategies, should be assessed within this context. The focus of this
research is on the extent of value creation by companies on international capital markets, mainly during
the years after the global financial crisis. The study includes analysis of the dynamics of the main indicators of
return on capital, as well as the dynamics of the cost of capital. The process of creation of Economic Value
Added (EVA) in companies, in the conditions of stagnation on most capital markets, is studied on this
basis._Keywords: Economic Value Added (EVA); Return on Equity (ROE); Cost of Equity; Return on
Invested Capital (ROIC); Weighted Average Cost of Capital (WACC).
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NPUOPUTETK, BKI. M MNOM3BaHUTE OT TAX (PUHAHCOBM M3MEPUTENM KaTo pacTex Ha
nevan6baTa 1 Bb3BPbLLAEMOCT Ha MHBECTULMUTE. [Ipyr KOHKYpUpaLLm ce no BakKHOCT
uenu ca rnobanHaTta LeHoBa KOHKYPEHTOCMOCOOHOCT M NAEpPCTBOTO B MNasapHUTE
OAroBe, kakto u bnaronony4rMeto Ha paboTewmte B KOMMNAHUMTE U Ha OBLLHOCTUTE
OKOJ10 TEPUTOPUNTE, Ha KOWUTO Te OenCTBaT.

EgHa oT npogbmkaBawmte AMCKyCMM € Januv BodeLllo TpsibBa ga € mMakcumu-
3upaHeTo Ha cmouHocmma 3a akyuoHepume (shareholders) nnv Ha cmotliHocmma
3a BCUYKU OCHOBHU 3auHmepecysaHu cmpaHu (stakeholders), B T.4. akumoHepw,
paboTewm BbB thupmara, OOLHOCTUTE MO MecTaTa, KbAeTo PYHKLMOHMPA KOMMAHNS-
Ta, KMMeHTUTE 1 Op. BbB Bpb3Ka ¢ TOBa Ce ovepTaBaT ABa MOZeNia Ha noBedeHne —
T.Hap. aHrnocakcoHckn (CALL, BennkobputaHus n gp.) n eBponencku. MNepeute noa-
ObpxaT pa3bupaHeTo, Ye Hali-BaXKHO € NoBMLIABaAHETO Ha CTOMHOCTTa 3a cobcTBe-
HALWTE, a BTOpUTE — Ye aKLeHTbT TpsibBa [ga e Bbpxy HapacTBaHeTO Ha CTOW-
HOCTTa 3a BCMYKWN NPSIKO 3aNHTEPECYBaHN CTPaHM.

BaxHocTTa Ha yBenMyaBaHETO Ha CTOMHOCTTA 3a cOOCTBEHUUUTE KMMa
CBOETO 00sICHEHME B MKOHOMMYECKATa TeOpMs 3a TOBa Kak xopaTta u3bupaT mexagy
notpebnenve n nHeectuumMmn (BX. Pinches, 1987). 3a akunoHepute NpenocTaBsaHETO
Ha kanuTan Ha doupmara NoCpeACTBOM 3aKyrnyBaHETO Ha HENHWN OOMKHOBEHMW aKLMK
npeacrtaensBa MHaAHCOBa WHBECTULMS, KOETO O3HA4yaBa oOTNaraHe Ha ceraiiHo
notpebneHne cpelly HsAkakbB Obael) edekT. B crniyyas e HanbiHO ACHO, Ye npu
nogobHa hnHaHCOBa MHBECTMLMS HE CTaBa AyMa 3a HAKaKbB APYr eekT OCBEeH
peanuavpaHeTo Ha onpegerneHa OoMbiHUTENHa CTOMHOCT B Obaelue. TpyaHo moxe
na 6bae HamepeH Opyr NorMyYeH MOTUB 3a Te3W akLMOHepW Aa ce NULWAT OT CerallHo
notpebneHve. CrnedoBaTenHo akUMOHEPUTE O4YakBaT U U3MCKBAT OT pbKOBOACTBaTa
Ha KOMMaHUMTE NPEeAU BCMYKO, aKo He U edWUHCTBEHO, y8eriuyasaHe Ha cmoldHocmma
Ha msixHama cobcmeeHocm 8 me3u KoMraHuu. Beudkn octaHanm JOCTUXKEHUS KaTo
nasapeH 0sir, MakcuMu3upaHe Ha nevanbama, nudepcmeo, 3a0080s1518aHE Ha KITUEH-
mume, MoOepHU npednpusimusi u 0p. camn no cedbe cM MHOro TpygHO Guxa Mornm
[a MOTUBMPAT akUMOHEpUTE [a XepTBaT CeraliHoTo ¢ notpebneHue. CnegoBaTtenHo
n30poeHNTE OOCTUXKEHUSI HA KOMMNAHUUTE ca NPOCTO rpedrnocmasku, cpedcmea 3a
yBenM4aBaHe Ha CTOMHOCTTa Ha COBCTBEHNSA kanuTan B MHTEPEC Ha aKUMOHepUTE.

BbB Bpb3ka C TOBa € BaXKHO Aa He Ce CMECBa MaKCUMM3MPAHETO Ha CTOMHOCT-
Ta C HaN-6nM3kMTE NO CMUCHIT N3MEPUTENN Ha pe3ynTaTuTe OT (PYHKUMOHMPAHETO
Ha KOMMaHusITa KaTo pacTex Ha nevanbaTta U Bb3BPbLLLAEMOCT HAa MHBECTULMUTE.
KakTo Le cTaHe sicHO no-HaTaTbK B U3CneABaHETO, MaKCUMU3MPAHETO Ha NocreaHnTe
€ camo ripedrnocmaska, T.e. HeobXoaNMO, HO HEOOCTATbYHO YCIOBME 33 MAKCUMN3U-
paHeTo Ha CTOMHOCTTA 3a COOCTBEHULUTE.

CroriHoCTTa 3a COOCTBEHMUMTE HammMpa CBOETO BBLHLUHO MPOsiBIieHME B nasap-
HaTa LieHa Ha akumuTe Ha cpupmaTa unm Ha cobcteeHus kanutan. C apyru oymu, Ham-
[obpuAT MHAMKATOP 3a MOCTUraHe Ha OCHOBHATA LieST Ha KOMMaHUUTE € HapacTBaHETO
Ha LeHUTe Ha TEXHUTe akumn. VI3BECTHO e CbllOo, Y€ € HOpMarHO LieHaTa BPEMEHHO
[a ce OTKINOHSIBa NMoA M Had BbTpeLlHonpucbLlata CTOMHOCT NoA Bb3AeNCTBMETO Ha
TbPCEHETO U NpeararaHeTo 1 apyrn dpakropu. ETo 3awo e BaxkHO Aa ce uma npeasug,
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Yye OCHOBHaTa Liern Ha KOMMaHuMTe 3acsira TPaWHOTO, YCTOMYMBOTO HapacTBaHe Ha
BbTPELLHOMPUCHLLATa UM CTOMHOCT, @ He €4HO UK ApYro KpaTKOTPaHO, KOHIOHKTYP-
HO MakcuMU3VpaHe Ha LieHaTa 3a cMeTka Ha Gbaelum HeraTwBHu edekTu. MNocnepn-
HOTO € YeCTO cpeLlaHo sIBNeHWe U OBUKHOBEHO CE MHULMMPA OT MEHUIKMBHTA,
TbI KaTo Cpesl OCHOBHWUTE MoKa3aTenu 3a oLeHka Ha TsxHaTa paboTa HeM3MeHHO
NPUCHCTBA NMOCOYEHNUAT MHAMKATOP — HAPACTBaHETO Ha LieHaTa Ha akuuuTe.

BbnpocuTe 3a cb3gaBaHeTO Ha AOMbIIHUTENHA CTOMHOCT 3a akuMoHepuTe
MMaT OTHOLLEHUE KbM PasfiMyHM acnekT Ha (OMHAHCOBOTO yNpaBfieHne Ha koMna-
HUUTE, B T.Y.:

e oLieHKaTa 1 noabopa Ha UHBECTULIMM B HOBU (PUHAHCOBU U pearHu akTUBY;

e aHanM3a Ha puHaHCOBUTE pe3ynTaTu OT TekyLlaTa AeHOCT;

e n3bopa Ha omMHaHcKpalla cTpaTervs (B no-o6LL NnaH), KakTo U Ha KOHKpeTHa
KanuTanoBa CTPyKTypa 3a CbOTBETHMS Nepuos;

e AMBMOEHTHATA MONNTUKA;

¢ pa3paboTBaHETO, OLleHKaTa U peanu3auusita Ha anTepHaTUBHU CTpaTernm
3a pacTex Ha koMnaHusTa.

MkoHOMMYecKaTa foOOaBeHa CTOMHOCT KaTo KJTI04YOB
nokasaTten B CbBpeMeHHUA (PMHAHCOB aHanus3

Cnen kaTo MHO3MHCTBOTO MEHUIXKBPU U UHBECTUTOPM NpYemMaT Makcumusmpa-
HETO Ha CTOMHOCTTA Ha KOMMaHuUuTe 3a Bofella Len Ha TAXHOTO dyHKUMOHMpPaHe,
€CTeCTBEHO € BbB (PMHAHCOBWUA aHanNu3 Ha NpefeH nnaH ga uanasart nokasarenu,
KOMTO OLIeHsIBaT npoLieca Ha Cb3aBaHe Ha CTOMHOCT. ToBa nopaxaa U CpaBHUTESHO
HOBaTa ynpasrieHCKa KOHLIENLUMWs, U3BECTHa KaTo yrpaesseHue, 0CHO8aHO Ha cmou-
Hocmma (Value Based Management — VBM). BenpochT 3a noTpebHocTTa oT NogotHu
HOBW U3MEPUTENN Ha pe3ynTaTuTe OT CTOoMaHckaTa AENHOCT ce NocTaBs oue npes
80-Te roguHu Ha mMuHanua Bek (BX. Kacbposa, Oumutposa, 2008). B npaktvikaTta Ha
pas3BuTUTE KanuTanosu nasapu obave VBM-nogxonobT 3anodBa ga ce Bb3npuema
no-cepmosHo npe3 90-Te rogmHu, a Ha popmMmpaLLmTe ce KanuTanoBu nasapu T03u
noaxod HaBnM3a No-LWMPOKO edBa Ha cerawHus eTan.

EQHn oT Han-pa3npocTpaHeHuTe nsmepuTenu Ha 6asmpaHus Ha CTOMHOCTTa
dmnHaHcoB aHanus ca:

¢ napuyHa pobaeeHa ctonHocT (Cash Value Added — CVA);

¢ aKumMoHepHa fobaseHa cTorHocT (Shareholder Value Added — SVA);

¢ NapuyHa Bb3BpbLUaemMocT Ha uiBectuuumte (Cash Flow Return on Investment
— CFROI);

¢ IKOHOMMYecka fobaBeHa ctonHocT (Economic Value Added — EVA);

¢ nNasapHa gobaseHa ctonHocT (Market Value Added — MVA).

Cnopeg Kaceposa (2008) VBM-moaenute, pecn. nokasatenute, ce pa3gernsr 8
dee epynu. B ocHoBaTa Ha nbpeama epyrna e 3anoxeHa ngesTa, Ye CTOMHOCTTa Ha
KOMMaHusiTa € paBHa Ha HacTosiLaTa CTOMHOCT Ha AVMCKOHTUPaHWUTE OYakBaHu Obae-
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LM HETHU NapuyHn noTtoumn. Ha 6a3ata Ha napuyHMTe noToum ca paspaboTeHun pas-
NMYHU MOZENW WM nokasaTenu, KOMTO n3MepBaT HapacTBaHETO MU HaMarsiBaHEToO
Ha CTOMHOCTTa Ha KOMMaHWATa npe3 CbOTBETHMSA nepuod. Hai-pasnpoctpaHeHm
OT THX ca ,aKuMoHepHa gobaeeHa cTonHocT* (SVA), ,napuyHa gobaBeHa cTon-
HocT* (CVA) 1 ,napynyHa Bb3BpbLUAaeMOoCT Ha uiBectuuunte® (CFROI).

Bmopama epyna modesiu TbpCy KOMNPOMUC MEXAY CYETOBOAHUSA U PUHAH-
COBWS MOAXOA MpU aHanmn3a 1 oLeHKaTa Ha KOMMaHWsiTa NOCPEACTBOM KOPEKLMU B
uHBecTtupanuda kanutan (IC) n HeTHaTa onepaTuBHa nevyanba cneg aaHbk (NOPAT
unn NOPLAT). Mogenute ce 6asupaT BbpXy MKOHOMMYECKaTa neyanoda, T.e. nevarn-
baTa, KOATO ocTaBa B NPeANPUSTUETO, Cned KaTo BCUYKN 3anHTEPECyBaHN CTPaHU
ca KoMneHcupaHu 3a csouTe ycunus. lNokasatenute B Tasu rpyna ca ,MKOHOMM-
Yyecka gobaseHa ctovHocT* (EVA) n ,nasapHa gobaseHa ctomHocT (MVA) (BX. Kack-
poBa, 2008).

LLInpokoTo m3nonssaHe Ha nokasarens ,MKoHOMUYecka gobaBeHa CTOMHOCT" ce
obscHsBa ¢ HeroBaTa NPOCTOTa M C Bb3MOXHOCTTa Aa ce Habupa ronama yact ot
HeobxoanmaTa uHdopmMaumsa OT cHeToBOAHMSA oT4YeT. CbLUECTBEHO 3HayeHne nma
N arpecMBHaTa MapKeTMHIoBa MOMMTUKA Ha Cb3gaTennTe My OT KOHCyfTaHTcKaTa
dupma ,Stern Stewart & Co“, kosTo peructpupa EVA n kaTto cBosi TbproBcka Mapka
(Kacwpoga, 2008).

M3scHsaBaHeToO Ha BbMNpoca KOMKO CTpyBa edHa KOMMaHWs U3nckea no-o6CcToeH
aHanuM3 Ha camusl MpoLec Ha Cb3gaBaHe Ha CTOMHOCT, KOSITO OT CBOS CTpaHa €
dyHKUMSA Ha mpu pyHOameHmasiHU eenuvuHu (Damodaran, 2002):

e roTeHUMana 1 ga reHepupa goxon (napuyHu notoum);

e OYaKBaHUSA TEMIM Ha HapacTBaHe Ha JOXOAUTE (Mapu4yHUTE NOToLM);

e CTEMEeHTa Ha pu1cka.

Mopagm cBOETO 3HaYeHWe 3a CTOMHOCTTa TpuTe dPyHOAMEHTANHU NPOMEHNBY
Ca U3BECTHM oLle NoJ HaMMeHOBaHWETO ,08uUxewu cunu Ha cmoltiHocmma* (value
drivers) (Koller, Goedhart, Wessels, 2015).

Moaxoasium MHAMKATOPU Ha Te3n BeNMYMHM Ha HMBO CODCTBEH KanuTan ca
cwoTBeTHO (Nenkov, Bathala, 2008):

¢ Bb3BpblUaeMocTTa Ha cobctBeHus kanuTtan — ROE;

e O4AKBAHUAT TEMMN Ha HapacTBaHe Ha HeTHaTa neyanba Ha edHa akuus
(EPS) —g.

e LleHaTa Ha cobcTBeHus kanutan — Re.

AHaNorMyHnTe MHAMKaATOPU Ha paBHULLE UANO Npeanpusitue, T.e. HA HUBO
06LL0 MHBECTUPaH KanuTan, ca cboTBeTHO (HeHkos, 2008):

¢ Bb3BpbLUaeMocTTa Ha uHBectupaHus kanutan — ROIC (unn ROC);

e O4YAKBAHUAT TeMN Ha HapacTBaHe Ha HeTHaTa onepaTvMBHa nevanba
(NOPLAT) —g.

e cpeaHonpeTerneHarTa ueHa Ha kanutana — WACC.

OcHoBHO MpeanMCTBO Ha EVA kaTo noka3aTen Ha CbBpeMeHHUst 6a3vpaH Ha
CTOMHOCTTa (PMHAHCOB aHanv3 Ha KOMMaHuMTe e, Ye TH Ce M3YWCNSIBA MMEHHO KaTo
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dYHKUMA Ha yHOameHmanHuUme 8esu4uHU, NPeacTaBeHn Ype3 MOCOYEHUTE UM
nHamkaTopu. CbC CbLLOTO 3HAYEHMEe J0CTa YECTO Ce U3Mon3Ba U TEPMUHBT ,UKO-
Homu4yecka revanba“ (Economic Profit — EP) (Bx. Koller, Goedhart, Wessels, 2015),
Makap 4e HsIKOW aHanu3aTopy NpaBAT M3BECTHa pa3nuka Mexay ABaTa fnokasartens.
Mabno ®epHaHaec Hanpumep Hapu4a ,MKOHOMMYecka nevyanba“ MkoHoMuyeckaTa
AobaBeHa CTOMHOCT, KOATO Ce n3yncnsBa Ha 6asaTa Ha nokasaTenu Ha HMBO CO6-
ctBeH kanutan: ROE, ueHaTa Ha cobcTBeHus kanutan — Rg 1 cyeToBOAHaTa
CTOMHOCT Ha cobcTBeHus kanuTan (Fernandez, 2015). [No-HaTaTbK TyK LU U3MON3-
BaMe paBHO3HAYHO W [OBETE€ HauMeHOBaHuUs — ,MKOHOMWYecka JobasBeHa CTOn-
HocT* (EVA) u ,mkoHOMuYecka nevanba“ (EP), T kKaTo B 4ENCTBUTENHOCT Te ce
ynotpebssart 3a obo3HavyaBaHe M U3MepBaHe Ha €4HO M CbLUO Helo — mosa e
cmoliHocmma, cb3dasaHa 8 KOMraHusima 3a 8ceku omodersieH nepuod (200uHa).
Tasu cTonHoCT ce onpegens no crnegHuns HavuH (Copeland, Koller, Murrin, 2000):

EP(EVA) = Invested Capital x (ROIC — WACC), kbaeTo:

EP e nkoHomunyeckaTta ne4yanba;

EVA — nkoHoMn4yeckata jobaBeHa CTOMHOCT;

ROIC — HopMaTa Ha Bb3BpPbLLAEMOCT Ha 060 MHBECTMPaHUS KanuTan (return on
invested capital);

WACC — cpegHonpeTerneHa LueHa Ha kanutana.

C ppyrm gymu, ukoHoMmudyeckama neyqanba (ukoHomuyeckama dobaseHa
cmoliHocm) e paBHa Ha cripeda Mexay HopMaTa Ha Bb3BpPbLUAeMOCT Ha UHBECTU-
paHus B HayanoTo Ha CbOTBeTHaTa roguHa kanutan (return on invested capital —
ROIC) v cpegHonpeTerneHaTa LeHa Ha kanutana (WACC), yMHOXeH no pasmepa
Ha WHBeCTMpaHWs kanutan. Hanpumep, ako koMnaHusaTa e uiBectupana 10 MnH. ne.,
ROIC e 14%, a WACC e 11%, nkoHoMmmn4yeckata gobaBeHa CTOMHOCT 3a roguMHaTta
we e:

EP(EVA) = 10 000 000 x (0.14 — 0.11) = 300 000 .

Ot cbopmynaTa ce BUxAa, HYe MKOHOMUYECKaTa neyanba Ha npakTuka TpaHc-
dopmMMpa B NEBOBO M3paKeHUe edekta OT AEMUCTBMETO Ha dsuxewume cunu Ha
cmoliHocmma: (1) Hopmama Ha 6b38pbWAaeMoCm Ha UHeecmupaHusi Kanumar
(ROIC), (2) usucksaHama Hopma Ha 8b3spbljaeMocm W (3) memrna Ha pacmex Ha
nedanbama (NOPLAT). Makap n fa He ce BMxAa OMPEKTHO, TEMNbT Ha pacTex
NpMCHCTBA UMMNANLUMTHO BbB popMynarta, MoHexe e npsaka gyHkuma Ha ROIC u
HOpMmaTa Ha peuHBecTMpaHe Ha nedanbara. VsuckeaHaTa HopMa Ha Bb3BpPbLLAEMOCT
OT KanuTana Ha dmpmaTta HaMmmpa uspa3 B CpefHoMnpeTerfieHaTa LeHa Ha kanutana
(WACC). ABConioTHUAT pa3mep Ha MKOHOMMYeckaTa nedvanba OoT CBOsI CTpaHa e
NPsiKO 3aBMCMM OT TO3M Ha MHBECTMPaHMS kanuTtan (OT pa3mepa Ha KOMMNaHUSTa).

AnTepHaTMBEH Ha4YuH 3a onpedersiHe Ha MKOHOMMYeckaTa neyanba e kato
pasnuka Mexay HemHama onepamueHa redanba (net operating profit less adjusted
taxes — NOPLAT) v pa3sxogute 3a nons3saHusa KanuTan, T.e. 3a (puHaHcupaHe (BX.
Copeland, Koller, Murrin, 2000; Reilly, Brown, 2003):
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EP(EVA) = NOPLAT — Pasxoau 3a KaliuTasa =
= NOPLAT — (MUuBectupan kanutaa X WACC), KbOeTo:

EP e nkoHomunyeckaTta ne4yanba;
EVA — nkoHommnyeckata gobaBeHa CTOMHOCT;
NOPLAT — HeTHaTa onepaTuBHa nevanba cnep AaHbk,
WACC - cpegHonpeTerneHa LueHa Ha kanutana.
ANTEepHaTMBHUAT HA4YMH 3a onpeaensHe Ha MKOHOoMU4YeckaTa nevyanba Boan
00 CbluMs pesynrar:

EP(EVA) = 1400 000 — (10 000 000 x 0.11) =
= 1400 000 — 1 100 000 = 300 000 1.

To3M HauMH Ha M34McnsBaHe MOACKa3Ba, Ye Mo CBOATA CbLUHOCT MKOHOMMU-
YyeckaTa nevanba e nogobHa Ha cyeToBOAHaTa HeTHa nedvanba, HO Npu NbpBaTta
CbBCEM SIBHO Ce NMOKasBaT M npucnagaTt 8CUYKU pa3xodu 3a NonsBaHust OT KoMna-
HusiTa Kanutan — B To3u criydan 1 100 000 nB., a He camo NMXBUTE MO HENHUSA ObIT.

Mpu Taka 3agageHaTta B NpYMepa LeHa Ha kanuTtana MMHUManHo Heobxogumva-
Ta rogviHa HeTHa onepaTtuBHa nevanba, kosTo 61 yooBneTBopunia MHBECTUTOPUTE, €
1 100 000 nB. ToBa e obuwiaTa LeHa 3a npeaocTaBeHUst OT Tsx kanutan. CblueBpe-
MEHHO KOMMNaHuATa peanvanpa roguiiHa HeTHa onepaTtyBHa neyanba B pa3mep Ha
1400 000 nB., T.e. ¢ 300 xun. nB. NOBeYE OT U3NCKBAHUSATA Ha MHBECTUTOPUTE.

Mo cbwuTe ABa HayMHa ce nsuucnsea n EVA Ha Hueo cobcmeeH kanumars
(equity EVA), T.e. Ta3un, koato ®epHaHgec Hapuya ,MKoHOMMYecka nevanba“ (EP).
PasnuyHm ca obaye BxogsawmTe npoMeHnmBu: HemHa nedanba (Nl), pa3xodu 3a
cobcmeeH Karnumarii, cHemogodHa cmoUHocm Ha cobemeeHusi kannumarn (E), ueHa Ha
cobcmeeHus kanumarn (Rg) v eb3gpbwaemocm Ha cobemeeHusi kariumain (ROE).

UkoHOMMYecKaTa AoOGaBeHa CTOMHOCT B KOHTEKCTa Ha MmofenuTe 3a
onpepensHe Ha CTOMHOCTTa Ha KOMNaHuuTe

O6cToAaTENCTBOTO, Ye NnpeobnagaealiaTa 4acT OT MEHUAXbPUTE NpU3HaBaT
MaKCMMMU3MPaAHETO Ha CTOMHOCTTA 3a HaW-BaXkHa Liefl, CbBCEM He O3Ha4aBa, 4e
B3EMaHNTE OT TAX PeLUeHnsl BUHaru BOAAT A0 HapacTBaHE Ha CTOMHOCTTA Ha KOM-
naHuuTe. ToBa HEPSOKO Ce YCTaHOBSIBA B MPOLiECAa Ha OLEHKa Ha KoMmnaHusaTa o6LLo,
Ha cobCcTBeHUs 1 KanuTan unu Ha edHa akumsa. PasnuyHute metoan v moaenu 3a
OLeHKa Ha KOMMaHuMTe MoraT Aa ce rpynvpaTt B TPU OCHOBHW noaxoda: rnooxod Ha
b6azama Ha akmusume, nodxod Ha bazama Ha doxodume u Modxod Ha nazapHuUme
cpasHeHusi (HeHkoB, 2005). Kakto Gelle nocoyeHo, akTMBUTE Ha KOMMaHWATa ca
HOCUTEN Ha HelHaTa CTOMHOCT. Ho B CbLOTO BpeMe U3MOYHUK Ha cmolHocmma
Ha camuTe 1 aKTuBM ca oYakeaHume b6blewju 0oxodu (HETHW MAapU4HKM MOTOUM) OT
TAXHOTO M3non3BaHe. TOYHO B Ta3n Hacoka by TpsAbBano ga ce Tbpcu U NoTeHUManbT
3a yBenuyaBaHe Ha CTonHoCTTa. BbB Bpb3ka ¢ ToBa kaTo 0CcOOEHO noaxoasaLwm ce
oyepTaBaT MeToguTe U MoLENnuTe OT BTOPMS Moaxop 3a oueHka — Ha basama Ha
doxodume, NOHEXEe Te Ca ANPEKTHO HACOYEHM KbM M3TOUHMLMTE HA CTOMHOCT Ha
aKTMBUTE.
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OCHOBHUAT MeTOL, OT TO3M NOAXOA € Memodbm Ha QUCKOHMUpaHUMe napuyHu
nomouyu (DCF). Korato ctaBa BBbMPOC 3a OLEHKa Ha OencTBaliv Npeanpuatus,
N3Mon3BaHeTo My € OTHOCUTENHO NO-CAOoXHO. ToBa npedonpenens 1 HanMuneTo Ha
3HauuTeneH O6poN pasnNUYHU MOLENU 3a HEFOBOTO KOHKPETHO npunoxeHue. Han-
N3BECTHUTE OT TAX ca:

e Mogen Ha HacTosiLaTa CTOMHOCT Ha AMBUAEHTUTE (UNX Ha OUCKOHTUPaHWUTE
ovengeHtn) — DDM (Reilly, Brown, 2003);

e DCF-Mopen 3a oueHka Ha cobCTBeHUS KanuTan (MNu HacTosLwa CTOMHOCT
Ha cobcTBeHus kanutan) (Reilly, Brown, 2003);

¢ Mogen Ha KopurmpaHaTa HacToswa ctorHocT — APV (Damodaran, 2002);

e DCF-mopgen 3a oueHka Ha uenu npegnpuatus (Reilly, Brown, 2003);

e Mogen Ha nkoHomu4yeckaTa neyanda (unn MkoHommyeckata gobaseHa CTon-
HocT) (CS First Boston, 1996).

MbpBMTE ABa Moaena ce 6asvpat Ha HemHuUme fnapuyHu nomouu 3a obuk-
HOBEHUME aKUUOHepU U uesnsm OUPeKmHO ornpedesisHe Ha cmolHocmma Ha cob-
cmeeHusi karnumars rnocpedcmaomM OUCKOHMUPaHemo Ha HemHume napuyHU nomouu
3a aKyuoHepume C U3UCK8aHama HopMa Ha 8b3epblyaeMocm om cobcmeeHus
Kanumar. [pyruTe Tpu MoAena ca HacoYeHU MbpPBOHAYanHo KbM onpegensHe Ha
CTOMHOCTTa Ha KOMMNaHusTa obLo, T.e. Ha HENMHWUTE akTnBW. B To3n cnyyan uHtepec
npeacraensiBa Modesibm Ha UKOHOMu4Yeckama redyasnba (EP), konto e ocobeHo noa-
X0l 3a uscregsaHe Ha (PUHaAHCOBUTE pesynTaTy OT [NedHa ToYKa Ha Cb3gaBaHeTo
Ha CTONHOCT.

CbuwHocm Ha modernia Ha UKOHOMUYeckama nedasiba

Kakto nogckassa camoTo My HavMeHOBaHWE, MOLENbT Ce OCHOBaBa Ha KOH-
uenuusaTa 3a uKoHomu4vecka rnevanba (economic profit — EP). Pasbupaemo Toi ce
Hapuya u ,modes1 Ha ukoHomuveckama dobaseHa cmotHocm” (BX. CS First Boston,
1996). CbrracHo T03u Mogen onepaTMBHaTa CTOMHOCT HA KOMMaHUSATa € paBHa Ha
pasmMepa Ha MHBECTMPaHUS KanuTan nioc npemusi (Mnm oTome), paBHa Ha HacTosLLa-
Ta CTOMHOCT Ha Cb3JaBaHaTa BCsika roavMHa UKOHOMu4Yecka nedanba (Bx. Koller,
Goedhart, Wessels, 2015), T.e.:

OI'IepaTVIBHa CTONHOCT _ MHBecTupaH HacTosila CTOMHOCT Ha nNporHoanpaHaTa MKo-

+
Ha KoMnaHunATa Kanutan HOMUYecka nevanba no roauHu

B npeacraBeHnst npumep nsyncrneHarta rogulliHa MKOHOMMYecka nevanba Bb3-
nm3a Ha 300 xun. nB. CnegoBaTenHo CTOMHOCTTa Ha KOMMaHusATa Tpsibea Ja e paBHa
Ha 10 MnH. NnB. (pasMepa Ha MHBECTUPaHWUSI KanuTasn Nno BpeMe Ha oueHkaTa) nioc
HacTosiLLi[aTa CTOMHOCT Ha NporHo3upaHaTa UKoHOMMYecka rneyanta 3a Bcska roguHa.
[a npnemewm, ye roguHaTa MKOHOMKUYecka nevanta ot 300 xmn. nB. We ce 3anasu 3a
HeorpaHu4yeHo Obnbr nepuof. ToBa gaBa Bb3MOXKHOCT Aa Cce M3YUCIN Hacmosiuama
cmodHocm (present value — PV) Ha nkoHomudeckaTa nevantba (EP) nocpeacteom
MoZera Ha nepnetyuTeTa:

EP 300000

PVwaEP = gree = 011

= 2722720 nB.
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B T03u cnyyar onepaTnBHaTa CTOMHOCT Ha koMnaHuaTa 6u Tpsbeano aa e:

OnepatuBHa cToliHOCT = UHBecTupaH kanuTtana + PV Ha EP
= 10000000 + 2722 720 neBa = 12 722 720 nB.

B nogobHa cutyauusa moxe ga ce kaxe, ye usbpaHarta u npunaraHa ot me-
HUOKMBbHTA KOMOMHAUNS OT MHBECTULIMOHHM M DMHaHCUPALLM PELLEHMS Ce e OKa-
3ara ycneLuHa oT rfiefHa To4ka Ha yBennyaBaHeTo Ha CTOMHOCTTa Ha KoMMaHusTa.

Cnopeq norvkata Ha mofena Ha MKOHOMMYeckaTa neyanba, ako gageHa
KOMMaHWsl eXerogHo peanuampa Hopma Ha Bb3BpbluaemocT (ROIC), abcontoTHo
paBHa Ha UeHaTa Ha kanuTtana (WACC), ToraBa OUCKOHTMpaHaTa CTOMHOCT Ha npor-
HO3uMpaHuTe cBOOOOHM NMapyyHU MOTOLM 3a UHBECTUTOPUTE TpsiOBa Oa € abconoTHO
paBHa Ha MHBECTMpPaHWsSI OT Hed kanuTan. ToBa nokasea, Ye KoMMnaHusTa CTpyBa
TOYHO TOSKOBA, KOMKOTO MbpBOHAYarHo € nHeectupana. NogobHa cutyaums o3Hava-
Ba, Ye peanusvpaHaTa OT KOMMaHWsiTa HETHa onepaTuMBHa nevanba (NOPLAT)2 e
abcomntoTHO paBHa Ha pasxoduTe, KOUTO TH MpaBu 3a NOM3BaHUSA OT Hes (T.e. HBEeC-
TMpaHus B Hesl) kanutan. C dpyeu dymu, edHa KOMaHusi we cmpysa riogeye usu
ro-mMasko om UH8eCcmuUpaHusi 8 Hesl Karumars camo 0omorikoea, OOKOIKOMO msi
peasnu3upa HopMa Ha 6b38PbWAaemMocm, o-e8UucoKa U/U o-HUCKa om CpeodHo-
npemeaneHama yeHa Ha kanumana (BX. Koller, Goedhart, Wessels, 2015).

lMpedumcmea Ha moderia Ha UKOHOMUYecKama reyvarnba

OCHOBHOTO NpPeaMMCTBO Ha MoZena Ha MKoHOMUYeckaTa nevanba e, 4ye Tou
nokasea [OKOSKO KOMMaHusATa ycnsiBa Aa MOKpMBA LeHaTa Ha Mon3BaHus OT Hes
kanutan. To3n Mogen Ha npakTuka Moxe fa ce pa3rnexaa eOHO8pPeMeHHO Kamo
MoOes1 3a ouyeHKa u 3a (huHaHco8 aHasnu3. B ycnosusata Ha cBobopeH nasap gen-
HOCTWTE M OTPacnuTe C BUCOKa HOPMa Ha Bb3BPbLLAEMOCT NPUBNNYAT MHBECTUTOPU U
Kanutanu, kaTo B pe3ynTaTr OT TOBa Ce pedyuupa TakaBa BUCOKa HOpMa Ha Bb3-
BpbLUaeMocT. CblLIEBPEMEHHO KanuTanuTe HamyckaT KOMMaHUuUTe U AEeNHOCTUTE,
YNATO HOpPMa € MO-HMCKa OT LieHaTa Ha KanuTana. Taka BCreacTBME Ha NpennBaHeTo
Ha KanuTanu 1 Ha KOHKypPeHUuaTa nHamemayanHarta HopmMa Ha Bb3BpPbLLAeMOCT Ha
OTAENHUTE KOMMNaHMM UMa TEeHOEHUMATa C TeYeHMe Ha BpemMeTo da cnusa unu ga
HapacTBa [0 LeHaTa Ha kanutana. Camo KoMnaHuM ¢ TpamHW KOHKYPEHTHWU npe-
OUMCTBa ycnsaBaT Aa nogabpKaT B MPOObIDKEHUE Ha OAbArM roguMHU HopMa Ha
Bb3BPbLLAEMOCT, NO-BMUCOKA OT LieHaTa Ha kanuTtana. [1ogobHn KOHKYpEeHTHU npe-
OMMCTBa ce 0DACHSIBAT C HANMYMETO Ha YHMKanHa KoMOuHaumsi OT hakTopu, Xapak-
TepHa caMo 3a CbOTBETHATa KOMMaHMs.

Mpu kopekTHOTO UM NpunaraHe DCF-moaentsT 3a oueHka Ha Lenu npeanpus-
TMS U MOOENbT Ha MKOHOMMYEcKaTa nedanba BOAAT OO eAVH M Cbly pesynTar.
EdHo sisHO npedumcmeo Ha moderna Ha UKOHOMuYeckama redanba rped DCF-
moderia e, ye EP e MHo20 noneseH usMepumer Ha cb30asaHama om KoMraHusima

2 3a HeTHaTa onepaTtuBHa nevanba morat Aa ce usnonseart v Apyrn abpesuatypu, Hanpumep NOP (net
operating profit) u¥ NOPAT (net operating profit after taxes).
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cmolHocm 3a ecsika omdesiHa 200uHa. CbLIOTO HE MOXe [Ja Ce Kaxe 3a CBO-
6ogHuTe napuyHu notoum 3a uxsectutopute (FCFI), Ha kouTo ce ocHoBaBa ApyruaT
mMozaen 3a oueHka. [Jokonkoto FCFI ca pasnuka mexay NOPLAT v HETHUTE UHBEC-
TMUMKN, Te He NPedoCTaBAT HsKakBa OCOOEHO nonesHa WHdopmaunsi OTHOCHO
PUHaHCOBMA pe3ynTaT Ha KomnaHuATa. Hanpumep TpyoHO MOXe fa ce Mnosyyu
06eKTMBHA NpeLieHKa 3a AOCTMKEHNSATA Ha KOMMNaHMATa NOCPeaCTBOM CpaBHsIBaHE
Ha (baKkTM4ecknTe N NPOrHO3npaHuTe cBOGOAHM NapuyHM noTtouu. MNprnynHaTa e, Ye
FCFI 3a Bcska rogvHa ce npegonpenens B peluasalla cTeneH oT pasmepa Ha UHBEC-
TMUMUTE B ObMArOTPaHU akTMBM M onepatuBeH ODOPOTEH kanuTan npes3 cbliata
roavHa. MeHWmMKMBHTBT HA KOMMaHMATa MHOMO JIeCHO MOXe Aa ,nogobpu” ceoboa-
HWS1 Mapu4eH NOTOK 3a JajeHa roavHa 3a CMeTKa Ha Cb3[4aBaHeTO Ha CTOMHOCT B
ObIrocpoYeH nnaH NpocTo KaTo 3abassi UHBECTULMNTE.

Opyr BaxxeH MOMeEHT e, Yye Ha 6a3aTa Ha FCF| He moxe ga ce Tbpcu cbhocTa-
BMMOCT MeXay pasfuyHMTE KoMnaHun. TOYHO 0BpaTHOTO € XapaKTepHO 3a MKOHOMMU-
yeckata gobaseHa ctonHocT. CrnpeabT (ROIC-WACC) kaTO HEeMH KOMMOHEHT e
Ba)keH 0OEKTMBEH MoKasaTerl, AaBall, Bb3MOXHOCT 3a CpaBHsiBaHe Ha (OMHAHCOBUTE
pe3yntaTtv Ha Han-pa3nuyHM No BUA koMnaHui. OCBEH BCMYKO TOBA MKOHOMMYECKaTa
nedanba obsicHsABa No-gobpe KopenaumsaTa Mexay T. Hap. rnasapHa dobaseHa cmou-
Hocm (market value added)(Bx. Reilly, Brown, 2003) n gpyru nokasatenu kato
Bb3BPbLLAEMOCT Ha COBCTBEHWS kanuTan, yBennyaBaHe Ha MapuyHWTE NoToLM,
NnoBULLIABaHE Ha HETHUS OOXO4 Ha efdHa akuus, HapacTBaHe Ha auBuaeHTute. B
cnyyas gobaBeHaTa nasapHa CTOMHOCT Ce Onpederns KaTo pasnukata Mexagy nasap-
HaTa CTOMHOCT Ha KOMMaHuATa M HevHus uHeectupaH kanutan (CS First Boston,
1996). CnepoBatenHo nonoxutenHara nasapHa gobaseHa CTOMHOCT npegnonara,
Yye nasapbT (MHBECTUTOPUTE) OYaKBa OT KOMMaHUSATA a peanuanpa HopMma Ha Bb3-
BpPbLLI@EMOCT, NO-BMCOKA OT LieHaTa Ha Kanutana.

MopenbT Ha MKoHOMKYeckaTa nevanba (MKoHoOMuYeckaTa JobaBeHa CTOMHOCT)
npeacTaBs HarnegHo nogobpsiBalMTe ce MM BrowaBawMTe ce TpeHOoBe 3a
KOMMaHusITa, KOUTO BCE OLLE HE Ca Ce MPOSIBUNN B HETHaTa onepaTvBHa nevanoba,
HeTHaTa neyanba 3a akUMOHepUTE MM B HETHUS AOXOA Ha efHa akuus. [Npocne-
OsBalfkn MKOHOMMYeckaTa nedanba u no-cneumanHo cnpega (ROIC-WACC),
MOXe [a ce yCTaHOBW OOKOJIKO KOMrnaHusima cb3dasa wunu ,usshkda” cmolHocm
npes Bcdka oTAenHa rogvHa. Ha 6a3aTta Ha cbnoctaBkaTta Mexay Bb3BpblLaemocTTa
Ha HoBowmHBecTMpaHusa kanutan n WACC no roguHn moxe ga ce nporHosupa pas-
BUTMETO Ha ObaeLmns noTeHLmMan 3a Cb3aBaHe Ha CTOMHOCT OT CTpaHa Ha Komna-
HUsITa.

Cb3paBaHeTO Ha UKOHOMUYecKa Ao6aBeHa CTOUHOCT
cnep rno6anHarta c¢huHaHcoOBa Kpu3sa

[a ce dopmynupa, 4ye MakCUMM3MpPaHETO Ha CTOMHOCTTa € Boela uen Ha

KOMMaHuuTe, e necHo. TpyAHOTO OCTaBa 3a MEHUXKMBbHTA Ha KOMMNaHUUTE, KOWTO
TpsibBa Aa ocurypy AencTBMTENHOTO Cb3faBaHe Ha CTonHOCT. KakTo 6elle nocoyeHo,
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cb3aaBaHeTo Ha EVA msuckea nocTuraHeTo Ha no-BMcoKa dpakTuyecka Bb3BpblLae-
MOCT Ha KanuTarna, OTKOSIKOTO € HeroBaTa LieHa. M3BeCTHO e CbLLO, Ye KanuTanuTe
ce n3TernaT ot 6M3HecH ¢ HegocTaTbyHa Bb3BPbLLAEMOCT (MO-HUCKa OT LieHaTa Ha
KanuTana) U ce HacodBaT KbM TakuBa C NnoTeHuman 3a no-ronsma (Mo-BMcoka OT
ueHaTa Ha kanutana). Taka B pe3ynTaT oT cBOOOAHOTO ABWXEHME Ha Kanutanu
TpsibBa ga ce OOCTUrHe OO MakcMmarnHo gobnukaBaHe Ha dpakTuyeckata cpegHa
HOpMa Ha Bb3BPbLUAEMOCT Ha KanuTana u cpeaHaTa My LeHa B rrobaneH nnaH.

MacnegsaHe Ha Acyat JamopapaH Ha rnmobanHa nssagka ot 33 968 komnaHum
ycTaHoBsBa, Ye 58,8% OT TAx ca paspywasanu ctonHoct npe3 2013 r., T.e. noctur-
Hanu ca Bb3BPbLLAEMOCT, KOATO € MO-HUCKa OT TAXHaTa LieHa Ha Kanutana. Tesu,
KOWUTO ca ycnsaBanu ga cb3gaBaTt CTOMHOCT, ca 41,2%. B n3Bagkarta ca BKIOYEHU
BCUYKM KOMMaHWUN, 3a KOUTO € umano uHdgopmaums 3a ROC n WACC (Damodaran,
2014). EgHo nornyHo obsicHeHne 3a NpeobnagaBaHeTo Ha hMpMUTE, KOUTO paspy-
WwaBaT CTOMHOCT, € MpoAbinKaBallaTa 3a MOBEYETO MKOHOMUKM pelecusa npes
2013.

B 1abn. 1 ca npeacraBeHN NPOLEHTHUTE CTOMHOCTU Ha cb3gaBaHaTa EVA
OT aMepuKaHCKUTe NyGrMYHM KoMnaHum 3a nocnegnute 9 roguHn (2008-2016). 3a
uenTa ca rnokasaHu U34YMCNeHNTEe CTOMHOCTU Ha HAKOM OT MOCOYEHUTE UHONKATOPK
Ha HMBO cobcTtBeH kanuTtan (ROE n Rg) n Ha HMBO udano npegnpuatne (ROC w
WACC). Tean nHgukatopu OT CBOSI CTpaHa ca CpeaHn apuTMeTUYHM OT CTOMHOCTU-
Te 3a okono 100 cektopa B CALL,.

Tabnuua 1

Cb3paBaHa EVA no rognHn Ha amepuKkaHCKnsl kanutarnos nasap
npe3 nepuoga 2008-2016 r.

loanHa Bpon ROE, Re, EVA = (ROE - Rg), | ROC, | WACC, | EVA =(ROC -
KOMMaHun % % % % % WACC), %
1 2 3 4 5 6 7 8

2008 6,753 14,71 9,36 5,35 14,04 7,70 6,34
2009 7,036 9,94 8,93 1,01 13,66 8,20 5,46
2010 5,857 8,65 8,72 -0,08 12,18 7,42 4,76
2011 5,891 11,44 8,81 2,63 12,21 7,59 4,62
2012 6,177 12,89 8,53 4,36 12,88 6,80 6,08
2013 7,766 15,68 8,07 7,60 6,52 6,94 -0,42
2014 7,887 14,49 | 8,29 6,20 7,36 5,87 1,49
2015 7,480 10,77 9,06 1,71 6,55 6,29 0,27
2016 7,330 10,38 8,15 2,23 6,10 5,75 0,36

CpedHa 6,909 12,10 | 8,66 3,45 10,17 6,95 3,22

UsmoyHuk. http://pages.stern.nyu.edu/~adamodar [Accessed 14 April, 2017].
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MkoHommyeckaTta gobaBeHa CTOMHOCT MO NpuUHUMN € nokasaten B abco-
noTHO m3paxeHune. Cb3gaBaHata EVA Ha HMBO cobcTBeH kanutan € paBHa Ha
Npou3BeLEHNETO Ha cobCTBEHUS KanuTan (Mo CYETOBOAHA CTOWHOCT) U cripeda
MeXay Bb3BPbLLUAEMOCTTA Ha CODCTBEHWS KanuTan M HeroBata ueHa. CbOTBETHO
cb3gaBaHaTta EVA Ha HMBO uaAno npeanpuatne e paBHa Ha Npou3BedeHNeTO Ha
WHBECTMpaHUs kanutan (Mo c4eToBOAHa CTOWMHOCT) WM cripeda Mexay Bb3Bpbllae-
MOCTTa Ha MHBECTUPaHWUS KanuTan n cpegHonpeTerneHara LeHa Ha kanutana (CS
First Boston, 1996).

B cnyyasa obaye ¢ uen no-gobpa cbnocTaBMMOCT MokasaHaTa B KOJMOHU 5 n
8 Ha Tabn. 1 EVA e B NpOLEHTHO n3paxkeHue cnpsamo cobcTBeHns kanutan (B kon. 5)
N CnNpsaMo MHBecTupanus kanutan (B kon. 8). C gpyrm gymu, asata crpeda e ce
M3Mnon3BaT KaTo HeTUNMYHM nameputenu Ha EVA. Ot 1abn. 1 ce Buwxkaa, 4e noytu
npes uenusa nepuog 2008-2016 r. koHoMMYeckaTa gobaBeHa CTOMHOCT € Moro-
xutenHa. Ha HmBo cobcTtBeH kanutan EVA Bb3anusa cpegHo Ha 3,45%, kato
Bapupa ot -0,08% npes 2010 r. go +7,60% npe3 2013 r. Ha HMBO MHBECTUPaH Ka-
nutan cb3gaBaHata EVA e cpegHo 3,22%, kato Bapupa ot -0,42% npe3 2013 .
0o +6,34% npe3 2008 r. TpyaHO MOXe Ada ce yCTaHOBW HsikakBa gobpe ovepTaHa
TeHAeHUMs npe3 u3cneaBaHus nepuod. Bce nmak Ha HMBO cOOCTBEH KanuTan ce
HabntogaBa Hal-cnabo cb3gaBaHe Ha EVA npes nbpBuTe roguHun crie, HavyanoTto
Ha kpusaTa — 2009 1 2010 r. Huckmte pesyntaTn ce Bb30OHOBABAT Npe3 nocrnea-
HUTE ABE rofuHU, Makap 1 NonoXntenHn — cboteeTHo 1,71 n 2,23%. MNMpu EVA Ha
HMBO OOLLO MHBECTUPAH KanuTan CTOMHOCTUTE ca Aobpu npe3 mbpBaTta nofioBMHa
Ha nepuoga, HO ca MHOIO HUCKW Npes nocregHute Yetupu roguHu (2013-2016 r.).

B Tabn. 2, 3 1 4 e nokasaHO Kak CTOAT HellaTa CbC Cb3aaBaHeTo Ha EVA Ha
TPU Apyrv Tpynu nasapu: eBpONencKuTe pasBuTU KanuTanosu nasapu, opmu-
pawuTe ce nasapu v rnobanHust kanuTanoB nasap. PasnonaraemuTte gaHHM 3a
Te3un nasapu ca camo 3a nepuoga 2013-2016 r. 1 He uarnexxgat ocobeHo onNTUMUC-
TWYHM MO OTHOLLIEHME Ha MnpoLeca Ha Cb3faBaHe Ha CTOMHOCT.

Tabnuua 2

Cbs3gaBaHa EVA Ha eBponencknte passutu kKanutanosu nasapu
npes nepuoga 2013-2016 .

loamHa Bpon ROE, Re, EVA = (ROE - Rg), | ROC, | WACC, | EVA =(ROC -
KOMMaHum % % % % % WACC), %
2013 6,073 8,27 9,73 -1,45 4,77 7,19 -2,43
2014 6,532 9,46 10,26 -0,80 4,87 6,09 -1,23
2015 6,568 6,83 9,95 -3,12 4,04 6,34 -2,31
2016 6,655 7,17 9,41 -2,24 4,32 6,12 -1,79
CpedHa 6,457 7,93 9,84 -1,90 4,50 6,44 -1,94

UsmoyHuk. http://pages.stern.nyu.edu/~adamodar [Accessed 14 April, 2017].
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Tabnuuya 3

Cwv3gaBaHa EVA Ha copmupaute ce kanuTanosu nasapu
npe3 nepuoga 2013-2016 .

loaunHa Bpon ROE, Re, EVA = (ROE - Rg), | ROC, | WACC, | EVA = (ROC -
KoMMaHum % % % % % WACC), %
2013 19,083 12,88 | 9,03 3,85 8,32 7,48 0,84
2014 19,929 12,20 10,48 1,72 7,05 8,02 -0,98
2015 19,896 10,16 11,77 -1,61 5,62 8,96 -3,34
2016 20,578 9,53 10,58 -1,04 5,48 8,05 -2,57
CpedHa 19,872 11,19 10,47 0,73 6,62 8,13 -1,51

U3moyHuk. http://pages.stern.nyu.edu/~adamodar, [Accessed 14 April, 2017].

Tabnuua 4
Cb3pgaBaHa EVA Ha rmobanHuns kanutanoB nasap
npes nepuoga 2013-2016 r.
FoanHa Bpoi ROE, Re, | EVA=(ROE-Rg), | ROC, | WACC, | EVA = (ROC -
KOMMaHuu % % % % % WACC), %
2013 40,906 11,34 | 9,56 1,78 5,82 7,72 -1,91
2014 42,410 11,42 | 9,87 1,56 5,93 6,94 -1,01
2015 41,889 8,89 10,64 -1,75 5,12 7,35 -2,23
2016 42,678 8,71 9,58 -0,87 5,23 6,75 -1,52
CpedHa | 41,971 10,09 | 9,91 0,18 5,53 7,19 -1,67

U3amouHuk. http://pages.stern.nyu.edu/~adamodar, [Accessed 14 April, 2017].

Kakto ce Bmkga oT Tabn. 2, B €BPONENCKUTE CTPaHU C pa3BUTK KanuTanoBu
nasapu EVA e oTpuuatenHa npes uenusa nepuog, T.e. Hanuue e paspyluaBaHe Ha
cTtorHocT. Taka cpegHaTa EVA 3a nepvoga Ha HMBO COOCTBEH Kanutanm € MUHYC
1,90%, a Ha HMBO uHBecTnpaH — mnHyc 1,94%. OcHoBHaTa Npu4yMHa 3a ToBa € 3Ha-
YUTESTHO MO-HUCKaTa MocTUrHaTa HopMa Ha Bb3BpbLLiaemMocT Ha EBpona B cpas-
HeHue cbc CAL kakTto Ha 6asa cobcTBeH, Taka 1 Ha 6a3a MHBeCTMpaH kanuTtarn.
CpegHuat ROE Ha passuta EBpona e egsa 7,93, cpewy 12,10% 3a CALL, a cpea-
HuAT ROC e cboTBeTHO 4,50, cpelty 10,17%.

MMonoxeHneTo Ha copmupalmnTe ce KanutanoBu Mnasapu He € MHOro no-
pa3nnyHO NO OTHOLLEHWE Ha KpanHWs pe3ynTaT — cb3gaBaHe Ha EVA (Bx. Tabn. 3).
CpepHata EVA Ha HuBO cobectBeH kanutan € 0,73%, a Ha HMBO MHBECTMpPaH —
MuHyc 1,51%. CpeagHuat ROE Tyk e gocta no-BMCOK, OTKOSKOTO Ha €BPOMnenckmTe
kanuTanosu nasapu — 11,19%, Ho ce nosieABa Apyr hakTop C HEraTVBHO Bb3AENCTBUE.
ToBa e no-BMcoKaTta LieHa Ha kanutana Ha bopmupaluTe ce kanvtanosu nasapu
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nopagu no-3HauntTenHusa um puck. B cnyyasa cpegHata (Rg) € 10,47% — no-Bucoka
¢ 6nn3o0 ABa npoueHTHW nyHkTa, oTkonkoto B CALL, n Hag NomnoBWH NPOLEHTEH
NyHKT, oTkonkoTo B EBpona. Mo nogobeH HayuH CTOST HewaTa M CbC CpegHo-
npeterneHara ueHa Ha kanutana (WACC) ot 8,13%, KoeTo € 0OCHOBHa npu4vHa 3a
oTpuuaTtenHata EVA Ha HMBO uHBecTMpaH kanutan ot MuHyc 1,51%.

B penictBuTenHOCT LeHaTa Ha cobCTBEeHWst KanuTan Ha dopmupawute ce
KanuTanosu nasapu 6u TpsabBano ga e olle Mo-BUCOKa, OTKOMKOTO B NMpeacTaBe-
HWUTE TyK AaHHu OoT yebcanTta Ha npod. JamogapaH. CpegHaTta npemums 3a CTpaHOBU
pUcK Ha bopmupaLLu ce kKanuTanoBu nasapn 0OMKHOBEHO BOAM 4O MO-ChbLLECTBEHA
pasnvka c pa3BMTUTE KanuTanoBu nasapu. Hanpumep cbrnacHo eauH oT npunara-
HUTE NOOXOOW 3a U34YUCIISIBaHe Ha LeHaTa Ha COOCTBEHMs KanuTan 3a pasfvyHu
ObpXaBu oT cTpaHa Ha Goldman Sachs Asset Management npes3 2013 r. nonydeHute
CTONHOCTM 3a pa3BUTUTE KanuTanoBu nasapu ca, kakto criegsa: CAL 6,6%, Benu-
KobputaHusa 7,5%, 3anagHa EBpona (6e3 Benukobputanus) 7,4%, AnoHus 4,2%.
CobLUeBpeMEHHO 3HAYMTENHO MO-BMCOKA € MonyyeHaTa LeHa Ha CODCTBEHUS kanuTarn
Ha popmMupalln ce kanuTanoBu nasapu 3a rpynara Ha CTpaHuTe, M3BECTHWU KaTo
BPVKc (BRICs) — 13,2% 3a bpasunus, 14,6% 3a Kutawn, 13,6% 3a NHgna v 15,8%
3a Pycusa. ToBa ce ObMmKM HE cCaMO Ha MO-BMCOKaTa o4vakBaHa MHGNauusi B Tesu
ObPXKaBuW, HO M Ha Mo-rofiimaTa NpeMunst 3a puCK, BKIOYBaLLA 1 NpeMunsi 3a cTpa-
HoBu puck (BX. O’Neill, 2013). NogobHa 6u TpabBano Aa e ueHarta Ha kanutana u
Ha ocTaHanute dopmupalum ce nasapu, B T.4. n bbnrapus (Henkos, 2005). Crniopeg
HSAKOW M3crneaBaHns LeHaTa Ha cobCTBEHNs KanuTan cpedHo 3a KOMMaHuMTe y Hac
Tpsibsa ga e okono 14-16% (Herkos, 2012).

B 1abn. 4 ca uHkopnopupaHu nokasaTtenute Ha pasnu4yHuTe rpynu nasapwu,
KOETO BOAM [0 CTOMHOCTU MEXAy Te3n Ha pasBuTUTE U Ha opmupalute Kanwu-
Tanosu nasapu. CpegnusT rnobaneH ROE 3a nepuoga e 10,09% npu cpeaHa ueHa Ha
cobcTtBeHns kanutan ot 9,91%. Toea Bogm 40 noyTn Hynesa EVA Ha HUBO cobeTeeH
kanutan ot 0,18%. CpegHuar ROC cwoTtBeTHO € 5,53% npu 3HauMTenHo no-
BMCOKa LieHaTa Ha MHBecTMpaHusa kanutan ot 7,19%. Taka ce ctura go paspylia-
BaHe Ha EVA B rmobaneH nnaH ot muHyc 1,67%. Ta3n CTOWHOCT J0 rofisiMa cTenex
noTebpXAaBa 1 pesyntatute oT UuTupaHoTo uscneasaHe Ha OamopapaH 3a 2013 r.
BrnnskaTta oo Hyna EVA B npoLeHTHO n3paxeHne TpsabBa aa ce npveme 3a HopmarsHa,
npeasua cBOGOAHOTO ABWXKEHME Ha KanuTanu B CBETa, KOETO BOAW A0 NpubnwkaBaHe
Ha hakTuyeckata Bb3BPbLLAEMOCT Ha KanuTana Ao HerosaTta ueHa, u obpaTtHo.
CoblueBpeMeHHO TOBa, Ye pe3ynTaTbT € Manko nod, a He Hag Hynarta, OTHOBO 6u
TpsbBano ga ce 06SCHW C peuecusiTa U CKPOMHWUTE TEeMNoBE Ha pacTex npes
aHanuaupaHus nepuos.

I'Ipes BCEKM nepunoa napanesnHo (byHKLI,I/IOHl/IpaT M Ceé KOHKypupaT B NpuBIn-
YaHEeTO Ha Kanutan geceTkn Xundagum KoOMMnaHuM no cBeTa, KaTtTo €dHa 4acT ca
yCnewHn B Cb3aBaHeTO, a Apyrn — B pa3pyLiaBaHETO Ha CTOMHOCT. KanutansT ce
AOBWXN B MNMOCOKa KbM NMbpBUA BMO KOMMNaHMM 3a CMETKa Ha BTOpPUTE. 3a q)OpMVI-
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palimTe ce kanuTanoBu nasapu, B T.4. OGbnrapckus, NpeamM3BUKaTENICTBOTO B TOBA
OTHOLLEHME e oLle MO-TronsiMo Nopaau Nno-Bucokata LeHa Ha kanuTtana B ou4uTe Ha
MeXayHapoaHWs UHBECTUTOP.

KnouoBo 3a (hbMHaHCOBUTE MEHUKbPW HA KOMMNaHUMTE OT ObpXaBuTe C
dopmMmmpallm ce kanuTanoBu nasapu B Gopbarta 3a NpuBnuYaHe Ha KanuTanu e
[006pOTO No3HaBaHe M Cbobpa3siBaHETO C KOHLUENUMATa Ha MKOHOMUYeckaTa Jobase-
Ha CTOMHOCT. HeoGXxoaMMo e KayecTBOTO Ha BCSAKO MHBECTULMOHHO U (hHaHCUpaLLo
pelleHne Oa ce oueHsiBa npes npuamaTa Ha npuHoca My 3a HapacTBaHe Ha CToWi-
HocTTa. KomnaHunTe TpsioBa Aa ca B CbCTOSIHME Ja KOMMeHCUpaT Mno-BrcokaTta LieHa
Ha KanuTana, KaTo OCUrypsiT MPOEKTM C Mo-BUCOKa HOPMa Ha Bb3BPbLLAEMOCT OT Tasu
Ha pa3BuTWTE KanuTanoBu nasapu. 3a uenTta e HeobxoauMo CcTpaHu kaTto Bbnrapus
[a npeanoxart apyru CEPUO3HU KOHKYPEHTHU NpeauMCTBa.
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MNMnamen Oxanapos*®

BAHKOBATA PUCKOBA KYJITYPA B BBJIFAPUA —
BU3UA 3A BBAELLETO

M3rpaxaaHeTo Ha edeKTMBHA pUCKOBa KynTypa € edHa OT Hal-BaxHWTe nocT-
KPM3MCHM 3adayn Ha 6aHKOBMSI MEHWIXMBHT. 3a peluaBaHeTo W e Heobxoaynmo
PBKOBOAHUTE MHCTaHLMKM B BaHKUTe Aa npednpuemat peavua Mepkv — oT 3ajaBa-
He Ha ,TOHa Ha Bbpxa“, Mpe3 yCTaHOBSBaHe Ha KOMMETEHTHWN B YNpaBneHNEeTo Ha
pucka U KOOPAMHMPAaHW NOMEXOY UM OpraHW3auyoHHO-CTPYKTYPHWU eauHULM, A0
paspaboTBaHe Ha MexaHW3MK 3a ,MMMIaHTMpaHe" Ha >KenaHoTO PUCKOBO Cb3Ha-
HUe cpen uenua nepcoHan. BbB BPpb3Ka C TOBaA Ca NpeActaBeHn pesynrtatu oT
aHKeTHO npoyuyBaHe, NpoBeaeHo cped baHkuTe B Bbnrapus, KoMTO NokassaTt Ao
KaKsa CTeMeH Te Beyve OCbLLEeCTBABAT CThIK/ B Tasn nocoka. B3 ocHoBa Ha Hai-
ChbllecTBeHUTe nNpobrnemn, yCTaHOBEHU B MPOYYBaHETO, Ce MOTVBMpa Heobxoau-
MOCTTa OT npegnpuemaHe Ha LieneBn Mepku B TP HanpaBreHns: N3BbpLUBaHe Ha
CTPYKTYPHM M MPOLECHN ONTUMMU3ALMN Ha PUCKOBOTO ynpaBfeHve; nosuLLaBaHe
Ha edeKTMBHOCTTa B paboTata Ha PUCKOBUTE WHCTaHUMKW; HacbpyaBaHe Ha
aHraxupaHocTTa W MHTerpuMpaHocTTa Ha 6aHKOBMSI mepcoHan KbM puckoBaTta
npobnemarvka

JEL: G21

Krirouogu dymu: puckosa Kynmypa; PUCK-MEHUOXMBbHM, GaHKU; aHKemHO rpoyy-
saHe

AHKETHOTO NpOoy4YBaHe € peanusupaHo npes nepvoda mapt — Hoemepu 2016 T.
n obxealla AeBET KpeaUTHU MHCTUTYLMUK, Nputexasawmn 66,21% OT BCUYKM aKkTUBU
B Obnrapckata 6aHkoBa cuctemMa kbM Kpasi Ha 2016 r. Tpu oT 6aHKMUTE, BKMOYEHM
B M3CrefBaHeTO, Ca MECTHW, @ OCTAHaNUTE LLECT — ObLUEepHM ApY)KXecTBa Ha GaHKOBM
rpynu ot EC. C uen 3ana3BaHe Ha KOH(UAEHUMANHOCTTa Ha yJyacTBalLmTe B Npoy4Ba-
HeTo 6aHKuM He e MOCOYEH TOYHUAT UM NasapeH A5, HATO BPOSAT Ha MHCTUTYUMKUTE
BbB BCSKa rpyna ot pasnpefeneHueTo Ha BHbB.

Mo-KOHKpPETHO B Mpoy4BaHeTo ca BktoveHn 304 pecnoHAEeHTU OT TpU HMBa —
BMCLUN PBKOBOACTBA, PUCKOBWM MHCTaHUMU U Aapyrn otaeny. He Bcudkm BaHkm ca
npeacTaBeHM paBHOMEPHO B M3BagkaTa — MakCUManHuWAT Opon pecnoHZeHTu OT
BaHka e 55, a MuHUManHuAT — 12 (BX. Tabnuuata). ToBa 06CTOATENCTBO € 0BACHUMO
OT rnegHa Touyka Ha pasnuumsaTta B Mawlaburte Ha otaenHute GaHkn 1 He BuBa aga
ce pasrnexga kato HegocTaTbK. B CcbloOTO Bpeme TpsbBa ga ce othenexu, vye BbB
BCSKa OT yyacTBanuTe MHCTUTYUMM MMa MOMbIHEHW BLMPOCHWULM OT NpeacTaBuTenu
Ha TpuTe rpynu pecrnorgeHTn. B 0606LLeH B1A aHKeTHUTE KapTu ca NOMbJIHEHN OT
31 uneHoBe Ha BMCLUUTE PbKOBOACTBA Ha BaHKWTe, 64 YoBeka OT 3BeHaTa 3a ynpas-
rfieHne 1 KOHTpOor Ha pucka u 209 cnyxutenu (B T.4. U oNepaTUBHU MEHUIKbPU) OT
apyrv otgenw.

' HokTopaHT B kaTtegpa ,®uHaHcu” kbM NY-BapHa, pl.djaparov@ue-varna.bg
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BaHkoBaTa puckoBa KynTtypa B Bwnrapus — Bu3na 3a 6baeLeTo

Tabnuuya

Paanpep,eneHVIe Ha pecrnoHAeHTUTe no ©aHKn 1 no rpyrwl*
Ipynu pecnoHaeHTm

Wwme Ha 6aHkaTa Bucwe pbkoBoacTeo | Puckosu 3seHa | Opyrv otgenm | O6wwo
BaHka A 2 2 8 12
BaHka B 3 8 30 41
Batka C 7 8 19 34
Banka D 2 4 12 8
BaHka E 3 8 4 45
Banka F 5 " 28 44
BaHka G 1 2 10 3
Banka H 4 12 39 %5
BaHka | 4 9 29 42

060 31 64 209 304

* QUKTUBHUTE UMEHA U peabT Ha npeacraBAaHe Ha 6aHKuTe ca HambiHO Npon3BOSTHN
1 He ca 06BBbP3aHM C TEXHUS NasapeH A unu ¢ Apyr 06eKTUBEH KPUTEPUNA.

OT nNpoBeaeHOTO M3cneaBaHe CcTaBa SICHO, Ye Temara ,puckoBa Kyntypa“ He ce
pagBa Ha ocobeHa monynspHOCT cpef baHkoBuTe cpeau B bwnrapus. B puckoBoto
ynpaeneHve Ha GaHKWTe aKUeHTbT Ce MOCTaBsA MPEeAUMHO BbpXy HEroBute Kracu-
yecku, ,TBbpAM® acnektn. Ha 3ageH nnaH octaBaT BbMPOCKM KaTO HacbpyaBaHe Ha
ABYCTpaHHa KOMyHUKaLMA 3a pucka, 00Bbp3BaHe Ha Bb3HarpaXaeHusiTa ¢ noemMmaHeTo
Ha pUCK 1 NpoBexaaHe Ha edpeKTUBHM 0By4veHus no puckosaTa npobremaTvika. Tosa
pe3ynTvpa B HWACKA aHraXupaHoCT U UHTErPUPaHOCT Ha CRyXUTeNuWTe KbM yrnpaene-
HMETO Ha pucka, M3passBalla ce BbB (hopMMpaHu Harmacu, 4e To He e TaxHa npska
OTrOBOPHOCT. [1pyro HeraTMBHO CMNeACTBME €, Ye 3HauMTenHa 4vacTt oT 6aHKoBuS
nepcoHan AeMOHCTpupa KpanWHO npeanasnuBoO NOBeAeHWe W Bb3npuema pucka
TBbpAE €QHOCTPAHHO — U3LSAIO B HErATUBEH KOHTEKCT.

Hanvue ca n HskoM 0COBEHOCTM B OpraHM3auMoOHHOTO CTPYKTypupaHe 1 B
npoLiecHaTa opraHusauusi Ha PUCK-MEHWDKMbHTA, KOUTO [eBanBuMpaT HEroBoTo
3HaYeHWEe KaTo cTpaTerndeckn akTop Ha ycriexa: OTCbCTBUE (B NOBEYETO BaHKM) Ha
CRO-nHCTaHUmMs (rmaBeH pUCK-AMPEKTOP); OManoBaXaBaHe W U30MMpaHe Ha PUCKO-
BaTa (pyHKUMSI; HeedheKTUBHa KOMYHMKaLWSA MeXY aHrakmpaHuTe C ynpaBneHneTo Ha
pvcka 3BeHa; dhoKycupaHe Ha BHMMAHUETO MPEAUMHO BbPXY KIaCMYeCKUTE PUCKOBU
kateropun. Taka ronsiMa 4acT OT BOAELLMTE MPUHLIMMN Ha MOCTKPM3MCHATa pUCKOBa
KynTypa B 6aHKWTe y Hac octaBaTt camo Jo6po noxenaHue.

HeobxogumocT oT CTPYKTYPHU 1 npouyeCcHn ontTumMmunsauumm
Ha PUCKOBOTO yrnpaBrneHune

KoHcTaTupaHuTe B u3cnegBaHeTo ,HeBpanrmiHu Touku® B GaHkoBaTa puckoBa
KynTypa B Bbnrapusa Hanarat npegyn BCUMYKO HSKOM ONTUMM3ALMKU Ha CTpaTerndyecko
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paBHuwe. Makap BHB ga He 3agbmkaBa 6aHkMTE, @ TEXHUTE BUCLUM PHKOBOACTBA
[a He Hamupart 3a HeobXoAMMO Aa YCTAHOBSIT CAMOCTOATENHA NO3ULNS ,INTaBEH PUCK-
OunpekTop“, nuncarta Ha TakaBa B MOBEYETO KPeAUTHU UHCTUTYLIMK Ce OKa3Ba KpUTUYHa
3a nsrpaxgaHeTo Ha edekTuBHa puckosa Kyntypa. [Tonsume OT Cb3faBaHETO Ha
CRO-nHCcTaHUMst BbB BCUYKM BaHKM B CTpaHaTa Cce M3pasaBaT B HSAKOMIKO NO-BaXkHM
MOMEHTa:

e ChluecTBeHo Lie 6bae nofobpeHa puckoBaTa ekcrnepTii3a Ha paBHULLE Ton
MEHUIKMBHT, KOETO Liie AoMNpuHece 3a NpeohorisiBaHe Ha ycelllaHeTo 3a HeJocTa-
TbYHO MPEACTaBUTENCTBO Ha puUcKoBaTa (PyHKUMS Ha GaHkoBusi ,BpbX“. Hapen c
TOBa KbM NepcoHarna e 6bae n3npaTteHo HeOaBYCMUCIEHO MOcraHue 3a W3KMH-
YMTENHO rofsAiMaTta posisi Ha YNpaBfeHWEeTO Ha pucka 3a ocurypsiBaHe Ha Obiro-
CPOYHUS MpocnepuTeT Ha GaHkaTa.

e HannuneTto Ha eguHHA LieHTpanusmMpaHa puckoBa MHCTaHUMSA e MUHUMU3K-
pa 3Ha4YeHMETO U Ha ApYr YCTAaHOBEH B MPOYYBaHETO NpobremM — HeCbBbPLUEHCTBATa
BbB BbTPELUHATa KOMYHUKALNS MEXAY OTAENMHUTE aHraXXUpaHn B PUCK-MEHUIKMbHTA
dyHKUUK, 3BeHa 1 oTtaenun. NoaobHu Heob3n® ctaBaT 0COGEHO BMOUMWU U Npeans-
BMKBAT MoBeYe LLETH, KOraTo B3EMAHETO Ha MO-BaXXHUTE pELUEHWUsI 3a puUcka U3UCKBa
TACHOTO CbTPYAHUYECTBO U HempeKbCHaTaTa KoopaAuHauus Mexay pasnokbCaHu Ha
HSAKOMKO PasfnyHM HMBA MHCTaHUMW. A cpef, OCHOBHUTE OyHKLMK, KOUTO Ce Bb3narat
Ha rMaBHUS PUCK-OVPEKTOP, € Aa KOOPAUHMpPa paboTaTta Ha OTAENHUTE aHraXupaHn B
pUCK-MEHUIXKMbHTA 3BeHa. Taka Ta3n opraHusaumoHHa durypa ce npespblla B CBOe-
obpaseH MeauaTop MeXay BCUYKM TsIX, KOETO HEMMHYEMO MpemuHaBa npes3 Hernpe-
KbCHaTa 1 HacuTeHa ABYCTPaHHA KOMYHUKaLUSI.

e Cb3pnaBaHeTo Ha CRO-MHCTaHUMSI MOXe a AONPUHECE 3a MPeOofonsiBaHETO
W Ha gpyr naeHtudmumpan npobrem, KOMTO Bb3NpenaTcTea gebarta 3a pucka. Ctasa
JyMa 3a yCTaHOBEHaTa BMCOKA ,BfiacToBa AMCTAHUMSA" MeXOy CTPaTermyeckoTo pbKo-
BOACTBO U BCUMYKW OCTaHaNM MEHUIKBbPU U CRYXUTENN, KOSITO MHOUKUPa npeobna-
[aBallo npunaraHe Ha aBTopuTapeH pbkoBoAdeH cTun. [o-cneumanHo, Ypes ,noe-
Mawmsa onepaTuBHa busHec-otroBopHocT* (Hoffman, Peters, 2016, p. 30) CRO ce
Cb3faBaT YCrnoBuUsl 3a AOCTUraHe Ha ,TOHa Ha Bbpxa“ [0 MO-HUCKUTE eTaxu U 3a
HacbpyaBaHe Ha MOBCEMECTHO rOBOpPEHe 3a puckKa.

¢ YCTaAHOBSIBAHETO Ha LieHTpanuavMpaHa puUckoBa WHCTaHLMSA Ha Hai-BUCOKO
yMNpaBreHcKo paBHYLLE Lie AoBede [0 npeodosisiBaHe Ha Npobrnemu kaTo: aedpuumut
Ha LANOCTHA XONMUCTUYHA BU3WS 3a pUCKa; NPUMOKPMBaHE M pasMmBaHe Ha OTroBOp-
HOCTW; MHOTOKPaTHO U3MbJIHEHWE HA UOEHTUYHM OEHOCTYU; yBENMYeHN pa3xoan 3a
MOHUTOPUHT.

e PYCKOBVSIT OMPEKTOP B Ka4eCTBOTO CM Ha Nvaep vMa noTeHumana ga MoTu-
BMpPa BUCOKOKBaNMULMpaHUTE PUCKOBU CrieLuanucT 3a KapuepHo pasButue B
GaHkaTa. ETo 3all0 cb3gaBaHETO Ha TakaBa MHCTaHUMSA TpsibBa Oa ce pasrnexaa
KaTo MO3WTUB U OT FfefHa ToYka Ha MOTMBaLUMOHHATa Teopusi.

MopoGpsiBaHe Ha edPEKTMBHOCTTA MpY YNPaBNEHNETO HA pPUCKa KaKTO B CTPYK-
TYPHO, TaKa M B NMPOLIECHO OTHOLLEHWe G/ MOrJIO Aa Ce OCUrypUu U Ypes Mo-LUMPOKOTO
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NPUNOXeHe Ha Mofena , TPV NMuHKM Ha 3awmTa” (Three lines of defense),’ Ho camo
no cebe cu HErOBOTO HanMyMe He e rapaHT 3a reHepupaHe Ha nonau 3a 6aHkuTe. C
ornepn Ha pesynrtatute OT U3crneaBaHeTO, KakTo U Ha 0COOeHOCTUTE Ha GaHKMPaHETO Y
Hac, yCnewHOTO My BHeApsiBaHe WM MOCMeABallo npuraraHe M3WCKBaT onpegerneHa
nocrneaoBaTeNHOCT OT KOHKPETHU OeNCTBUS.

lMbpeo, 060CHOBKA Ha NMPUYMHUTE, Hanarawy HeobxoaMMOCTTa OT MpunaraHe
Ha NPUHUMMUTE Ha ,TPUTE NMHUM Ha 3almTa“. 3a ga ce MUHMMU3NPAT OTKPOEHUTE B
NPOy4YBaHETO KOMYHMKaLMOHHU Npobnemu, Ha To3n eTan 6u 6uno nobpe ga ce pas-
ACHWN PyHOAMEHTAIHNAT ,3aMUCHIT HA MOAEra, KaTo HAN-CUITHUAT aKUEHT ce NoCcTaBm
BbpXy B3aMMHaTa ODOBbP3aHOCT Ha TpUTe HMBa Ha OoTbpaHa. Heobxoammo e pa ce
nma npegsua CbLLo U 06CTOATENCTBOTO, Ye TOBa He TpsidoBa Aa 6bae ,napanusupady’
MoZer, KOMTO orpaHu4yaBa pa3yMHOTO MOBEAEHUE CMPSIMO pUCKa, HacbpyaBa edHo-
CTPaHHOTO My Bb3rpuemMaHe (CaMo KaTo 3anraxa) U reHepupa HanpexeHue Mexay
oTAenHuTe ,IMHUM Ha 3awmTa“. HanpoTtus, Ton TpsibBa oa ce NpeacTaBuy npen nepco-
Hara KaTto pauuoHarnHa, NPUHLUMNHA pamka, YNecHsiBalla CbTPYAHUYECTBOTO MEXAY
He3aBVCMMUTE ,,0TOPaHUTENHM NIMHUKU® N NPeJoCTaBsLla HAaCoKM 3a YrNpaBEHNETO U
KOHTPOMa Ha CbBKYMHWSA pUCK B baHKaTa.

Bmopo, sicHO 1 oeTannHo ovyepTaBaHe Ha OTFOBOPHOCTUTE Ha BCAKO OT TpUTe
HuBa Ha 3awmTta. OTnpaBHa To4ka Npu AM3arHa Ha moderna obade TpsibBa oa 6bae
He pasnpeaernieHNeTo Ha aHFKUMEHTUTE Ha BCAKO OTAENHO 3BEHO B YNpaBliEeHNETO
Ha CbBKYMHUS PUCK, a OETaWHOTO POPMyNMpaHe Ha CbLUECTBEHUTE KaTeropuu
pUCK, KOUTO e GbaaT NocTaBeHM B OCHOBaTa Ha ,0TOpaHaTa“. Ha Tasu 6asa ce
Cb3faBaT NPeAnoCTaBkX 3a MbIIHO MOKPUTME Ha BCUYKM (hasn OT LSNOCTHUS npoLec
no ynpaeneHve Ha pucka, a efBa BMocrneacTBUE BCEKM PUCK Lie Obae 0OBbp3aH C
KOHKPETHUS CK ,,OTTOBOPHUK® B CbOTBETHATA NMHUS Ha 3aluTa.

Tpemo, CbLUMHCKOTO BHeApsiBAHE Ha MoAena M3uckBa OT BCsiKa NIMHUS Ha
3allmMTa OCBEH SICHO NMo3HaBaHe Ha CODCTBEHUTE W aHraXXMMEHTU M OTFOBOPHOCTU Aa
nputexaea afeKBaTHW YMEHUS, 3a A U3MbIHSABA CBOUTE 3aabiHKeHMs. TyK Ha MOMOLL,
naBat NpoBexaaHuTe 0by4eHusi Mo BbNPOCUTE 3a YNpaBIiEHNETO Ha p1cKa.

Yemebpmo, npunaraHeTo Ha Mogerna TpsAbBa ga ce ocurypsBa OT eauHHa
TEXHOJIOMMYHa cuctema (CBoeobpasHo ,XpaHUNULE™ Ha JaHHW), KOATO Aa ce U3nornaea
3a perncTpupaHe Ha uanara Bxogsia nHdopmaumsi. TakaBa cucrema no3Bosisiea BbB
BCEKM MOMEHT [a ce npocreasasaT v npepasrrnexgar oTAeNHUTE PUCKOBE U CBbp-
3aHUTE C TAX JENHOCTU NO MOHUTOPUHT U KOHTpon. HeobxogmMmocTTa OT onTnumunsa-
U1K B Ta3n Nnocoka ce NoTBbpXKaaBa OT U3BOAMTE 3@ OTCHCTBME UNN HEEDEKTUBHO
npunoXeHne Ha NogobHu cuctemmn B 6aHkMTe B bbnrapums.

lMemo, cb3naBaHe Ha ,KapTa 3a NOKpUTUE Ha puckoBeTe“. BceobxBaTHOTO
KapTorpadupaHe Ha pMCKOBETE CMPSIMO aKTMBHOCTUTE Ha BCSIKO OT HMBATa Ha 3aluuTa

! B ycnoBusita Ha cnoxHu n TypOyneHTHW nasapu ,NOAHOBEHUAT POKyC BbpXy Ba3oBaTa KoHuenuus 3a
,TPUTE NVHUK Ha 3amMTa“ e KNIYBLT KbM YCMELIHOTO NpeHacsHe Ha AobpuTe NpakTUKv No ynpasneHne
Ha pucka cpef onepaTMBHWUTE MHCTaHUMM M AbluepHuTe GaHku Ha ronemuTe KpeauTHW MHCTUTYLun®
(8. Blue, 2011, p. 7). Han-4yecTo KaTo TakuBa NMHWUM Ce coyaT oTAenHuTe buaHec-noneTa, MyHKUUUTE
Ha PUCK-MEHUMKMBHTA U BbTpellHuAT oauT (IFC, 2012, p. 12).
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e aoBede OO0 CnedHUTe No-BaxkHU NON3n 3a 6aHKWTe: opraHusupaHe Ha AefHOCTUTe
no ynpaeneHve Ha PUCKOBETE Ha UHTErpMpaHa OCHOBA; HEABYCMUCIIEHO pasrpaHuya-
BaHe Ha down-side OT up-side pUCKOBETE; NECHO YCTaHOBSIBAHE U OLEHKa Ha npo-
NycKNTE B YNPaBIiEHNETO U KOHTPOMa Ha BCsAKa OT AedMHUpaHUTe nogKaTeropum
PUCK, KaKTO 1 OTFTOBOPHMUTE 3a TAXHOTO AOMYyCKaHe LA U MHCTaHUNN.

MpunoxeHneTo Ha mogena ,Three lines of defense” obaye 6u Guno ycnewHo
camo ako DaHkaTa npegBapuTenHo e waeHTuduuMpana [OCTaTbyHO afeKBaTHO,
MbJIHO W OETAWNHO BCUYKM CbLLECTBEHN 3a OEWHOCTTa N pyuckoBe. U no-BaHOTO, ako
€ Cb3farna ycroBus 3a TAXHOTO eddekTMBHO ynpasneHue. KaTto TakueBa morat ga ce
pasrnexgaT Hanpumep YCTaHOBEHWTE AMPeKUMW, MPOBeXAally cenapaTvBEH PUCK-
MEHWHKMBHT MO OTAESHWUTE KaTeropum puUCK, KaKTo M pa3paboTeHuTe MonvTvkv 3a
BCska OT TaX. BbB Bpb3ka € ToBa Npoy4BaHETO nokasea, Yye B H6aHkute B Bbnrapus
Han-CepMO3HM pe3epBn UMa MO OTHOLLEHWE HA TEXHOSMOTMMYHUTE M penyTauuoHHUTE
pVCKOBE.

Makap fa e B CpaBHUTENHO HayareH eTtar, NpexoabT KbM Aurutanusaums Ha
HaHKMpaHeTo y Hac™ NocTaBsa peavua npeamsBukaTencTsa npea 6aHkute B 06o3prma
nepcnektnea. CbMbTCTBAWLMTE TO3U TpeHa TexHonorndHm (IT) puckoBe npugobusart
BCE Mo-MaLLabHn n3mepeHusi ¢ Bcekn nammuHan geH. C ornen Ha obCTOATENCTBOTO, Ye
TOBa Ca M3UAMO HOBM W HEMO3HATU 3anyiaxu, HEMOKPUTM OT KOMMETEHTHOCTUTE Ha
CeralLHUTE CMELManicTi B PUCKOBUTE WHCTaHLIMM,? HEOBGXOAMMOCTTa OT hopMUpaHe
Ha crneumanusnpaHy ekunu, KOUTo da v ynpaensiBaT BbB BCUYKUTE MM MPOSIBNEHWS,
ce npeBpbLUa B umMnepaTye 3a 6baHkuTe.

Cb3gaBaHeTO Ha TEXHOMOMMYEH PUCKOB €KUM MOXE [a Ce OKaxe CroxHa 3a-
fada. ToBa e CBbp3aHO C roriemMu pasxoau, NpeaBus BUCOKUSE CTaHOApT, YCTAHOBEH B
CTpaHaTa, No OTHOLWIEeHWe Ha 3annawjaHeTo Ha gobpute IT-cneunanuctu. Coble-
BPEMEHHO HEeJOCTaTbYHOTO ONUUM 32 BbTPELLHOMUPMEHO M3pacTBaHe B obnacTtra
Ha TexHomnoruiTe Lie AeMOTMBMpa TOM TanaHTUTe fa npeanoveTtat pmHaHcoBa
WHCTUTYLMS 3a 3anoyvBaHe WIu NpoAbibkaBaHe Ha cBosiTa kapuepa. ,ETo 3awo
pbkoBOACTBaTa He TpsibBa Aa crnefBaT TpaauUMOHHATa MakcMma 3a pasfensiHe
MeXay xopa ¥ No3vuusi, 3aLoTo He MOoraT Ja onpenensaT KOHKPETHU ponu (ocobeHo
Ha CTpaTernyecko paBHULLE), crieq KOETO Aa HaMepsiT HY)XHMTE Xopa 3a TAXHOTO
n3nbnHeHme” (Baukos, 2016, c. 44). OcBeH ToBa, 3a Aa ObAaT KOHKYPEHTHU Ha
MHOXECTBOTO ayTCOpcuHr IT komnaHun 1 Ha HOBOHaBNM3awwWTe Ha nasapa start-ups,
OaHkMTe TpsibBa ga ce OTbPCAT OT CTEPEOTUNMHOTO CU MUCIIEHE B YNpaBrieHNETO
Ha YOBELLUKMUTE PECYpCU 1 Ja OCUTYPSIT NO-TbBKaBN Bb3MOXHOCTU 3a paboTa u pas-
BUTKE Ha hi-tech TanaHTuTe. [MbPBM CTHNKM B Ta3n NOCoka Morat Aa 6baaT BbBeX-
[AHETO Ha No3vuMW Ha HenbIHO paboTHO Bpeme, MpunaraHeTo Ha ,OTAAneyvYeHo

2 Ha opraHuanpaH ot b2b Media npe3 2016 r. dopym ctaBa sicHO, Ye ,Hag 47% OT UHBeCcTULUUTE B
6bnrapckute H6aHkU ce 3aQenaT 3a AUrMTanHW TEXHOMOMK, 3a MHOBaLMU, 3a TEXHONOMMYHU NPOEKTH, 3a
CbBBbPLUEHCTBAHE Ha CUrypHOCTTa BbB huHaHcoBuTe cuctemn” (CtosiHoBa, 2016).
[okasaTencTBo 3a ToBa TBbpAEHWE € Hanpumep PakTbT, Ye cpel BCUYKU Bb3MOXHU OMUMK, L0 ce
OTHacs A0 TEXHWUTE 3aAbIDKEHUs, ,,0CUrypsiBaHETO Ha knbepcurypHocTTa Ha baHkaTa® ce nocoysa OT Hal-
MarnbK AN PecrioHAeHTU OT puckoBaTa yHKLUS.
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paboTHO MSCTO®, OCUIypsiBAHETO Ha BB3MOXHOCTM 3a y4yacTve B MeXOyHapoOHu
cepTMdmKaLMOHHM nporpamu 1 ap. JonbnHuTeneH BapuaHT Npu gbluepHuTe GaHku e
NpeooCTaBAHETO Ha onums 3a TpaHcep B TEXHOMOMMYHUTE OTAENW B LieHTpanaTta Ha
©aHkoBaTa rpyna.

PopMMpaHeTo Ha crneuyanmManpaHn ekvnmu B obrnactra Ha ynpasneHueTo Ha IT-
pucka B 6aHknTe B Bbnrapusa e Heob6xoaMmo, HO He U JOCTaTbYHO YCIOBUE 3a OCU-
rypsisaHe Ha HeroBaTa eeKTUBHOCT. 3a LenTa € HyXHO CbOnogaBaHeTo Ha (hakTa,
ye IT-pUCKbT € TBbpAE LLUMPOKO MOHATME, KOETO Hamara HeroBoTo pparmeHTMpaHe Ha
pa3nuyHu cybpuckoBe C Luen ga ce obxBaHaT MbSIHO BCUYKUTE MY MPOSIBIIEHUS. Taku-
Ba ca: KmbepcurypHoCT; MBKaBOCT M Bb3CTAaHOBSBAHE MpW aBapwvu; yrnpasBreHue
Ha OOCTaBYMLM U TPETU CTPaHW; MPOEKTEH MEHVIKMBHT M yNpaBneHne Ha NpoMsiHa-
Ta; npouecu no pa3paboTBaHe M TECTBAHE; KAYeCTBO U yrpaBneHne Ha uHdopmauus
n IT-cooTBeTCcTBME (BX. Bevan et al., 2016).

Mo-ronamaTa edeKkTMBHOCT B ynpaBreHueTo Ha IT-pucka e pednektupa
NPSKO M BbpPXy (POPMUPAHETO Ha NOAXO0ASLLa pUCKOBa KyNnTypa. EAMH OT HaunHuTe
3a TOBa € [a Ce YCbBbpPLUEHCTBA Ka4yeCTBOTO Ha MHOpMauUMOHHATa cuctema u
TEeXHosormyHaTa MHPacTpyKTypa, KOETO e CbOenCTBa 3a nodobpsiBaHe Ha Koop-
OVHaumsaTa Mexay OTOENHUTE aHraXunpaHu B PUCK-MEHNIKMbHTA 3BeHa. Mo-gobpoTo
yrpaBneHne Ha TEXHOMOMMYHUS PUCK MMa CbLLO M NoTeHuMana ga ynecHu obpabort-
KaTa Ha MHOpMaLus B peariHo Bpeme, KOETO Ha CBOW pef, e No3Bonv no-6up30To 1
MEeCHO perucTpuvpaHe Ha ngeHTudumumpaHute ot ,POHT-NMHMATA PUCKOBE M eckanu-
paHeTo Ha Tasu nHdopMaumsi 4o ,FopHUTe eTaxun“. OCBEH TOBa Ype3 NPeEMaxBaHETO
Ha TEXHOMOrM4yHUTE ,CUNO3M“ ce Cb3gaBa Bb3MOXHOCT 3a MO-KOHCONUAMPaH PUCKOB
PENOPTUHT.

CneumanHo BHUMaHWE 3acfnyXaBa W KOHCTAaTUPaHOTO B MPOy4BaHETO Moa-
LEHEeHO 3HayeHne Ha penyTauMoHHUS pUCK, 0COBEHO Ha hoHa Ha KPeXKoTo AoBe-
pve kbM Gbnrapckvst 6aHkoB cektop.* PenyTaumoHHaTa npobrnemaTuika no reHeauc
KopecnoHaMpa OMPEKTHO C Temarta ,puckoBa kynTtypa”. Kato yacTt ot ,mekute”
dhakTopu Ha ycrnexa penyTauusita U puckoBaTa KynTypa nputexasaT peguua aHa-
nornyHn 6enesn — Heoce3aem xapakTep, HEBb3MOXHOCT a Ce UMUTUPAT OT KOHKY-
peHTUTE, rpaBUTMPaHE OKOJO LIEHHOCTHO 6a3npaHust MEHWIXMBHT 1 ap. Ha cBoli peg
TOBa Mpeanonara CXo4HW NoAX0Au 3a TAXHOTO ynpasneHve. Mexay aBeTe kateropum
CbLLECTBYBa OLLie No-TACHa AByCTpaHHa Bpb3ka. Bwnpeku ye penytaunata npeacras-
nsiBa 06pasbT, KOMTO BLHLUHWUTE 3anHTEPECYBaHU CTPaHW pUcyBaT Ha opraHM3aumnara,
B AEeVCTBUTENHOCT T4 6u TpsbBano ga ce uHTepnpeTMpa KaTto BbHLUHA NPOeKuns Ha
HerHaTa KoprnopaTMBHa MAEHTUYHOCT M MHCTUTYLUMOHANHa KynTtypa (Hegenvma 4yact
OT KOATO € M puckoBaTta KynTtypa). Hello noBeye, JOKa3aHUAT BeYe M3OCTPEH Mopa-
neH gecuumT no ,BUCOKUTE eTaxkn“ Ha GaHKMTe MOTMBMpA KIMEHTUTE M LUMpoKaTa
06LLEeCTBEHOCT AHEC Aa MV OLEHsIBaT Npe3 npuamara Ha TEXHUTE ETUYHM U KyNTYpPHU
ueHHocTn. Penaumnsara B obpaTtHa nocoka (penyTaumsi — pUckoBa KynTypa) CbLUO €

4
B efHo oT nocnegHuTe nybnnkyBaHy NpoyqBaHus No To3u BbNPoc 50% OT MHTEpPBIOVPaHWUTE 3asiBABAT, Ye
HsmaT JoBepue Ha 6aHkoBaTa cuctema, a camo 30% - ye umart (BX. Fanbn nHTepHewbHBb, 2015).
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BanugHa. [lokazaTencreo 3a ToBa €, Ye MMEHHO MaCcoBMUTE NPOSABEHUSA HA peny-
TaUMOHEH pUCK B peamua Bogeln (OUHaHCOBU MHCTUTYLMM Ce NpeBpbluaT B npea-
BECTHWK W KaTanu3aTop Ha nonajaHeTo Ha peHoMeHa ,puckoBa KynTypa“ nopg
,CBETNMHNTE Ha NpoXXeKkTopute®.

KakBO no-KOHKpeTHO Hanara Aa ce MOBULLIM BHUMAHWUETO KbM penyTaLuoHHUS
puck B Gbnrapckute 6aHkm? Bopgell NpUHUMNEH apryMeHT € oDCTOATENCTBOTO, Ye
npobrnemuTte ¢ penytaumsata umaTt MHTEPAMCUMNIIMHAPEH XapakTep U 0BUKHOBEHO ce
NPEeHacHAT BbPXy BCUYKM €MEMEHTU Ha OpraHM3aLMOHHMSA XUBOT. [JokaTo ocTaHanuTe
TUMOBE PUCK MOraT CbBMECTHO UM UHAMBMAYanHO Aa pedhneKktupar Bbpxy penyta-
LMOHHMSI, TO TOW MO NPaBWio Npean3BrKBa MyNTUNIMKALUMOHEH eDEKT BbPXY BCUYKM
Tx.°> B KOHTEKCTa Ha ObnrapckaTa AeNCTBUTENHOCT HEOOXOAMMOCTTA OT yrpaBrieHne
Ha penyTauMOHHNS PUCK Ce MOTUBMPA U OT HSKOM crneumdmyHn ocobeHocTn. Hanpu-
Mep BCMNEACTBME Ha €OHOCTPAHHOTO M YECTO M30MavYeHO MEeAMMHO NpeacTaBsiHe Ha
cbbuTUATa OT PNHaAHcoBaTa cueHa® 3HaMeHUTUSIT n3pas ,Myxa 1 6aHka Hal-rnecHo ce
ybuBaT c BECTHUK" CbBCEM He 3By4M HenpasgononobHo. OcBeH ToBa Gbnrapckara
DOaHkoBa cuctema € 00eKkT Ha NoTeHUuarnHo ,3apassiBaHe” C penyTauMoHEH PUCK
OTBbH, NpeaBua ronemnst gan vyxam cybcugnapu.

Ha T103n choH morat ga 6baaT dopMynupaHn HAKOM OCHOBHU aKLIEHTU B yrpas-
FNIeHMEeTO Ha penyTauMOHHNUS PUCK, NPUMNOXMMK 3a BaHKNTe B CTpaHaTa:

lMbpeo. OT rmegHa TOYKa Ha HEroBOTO MO3ULMOHUPAHE B OpraHn3auMoHHaTa
CTPYKTypa ca Bb3MOXHW pasnvyHy BapuaHTu. B yacT oT cunHo 3acerHatute oOT ro-
OanHaTta cumHaHcoBa Kpu3a HGaHKOBWM rpynu Hanpumep ce cb3gaeBaTt cneunanunsu-
paHu cTpaTernyeckn KOMMTETU 1 ONepaTUBHM 3BEHA, aHraXMPaHU U3LANo C ynpas-
NEHNETO Ha penyTauoHHWS p|/|CK.7 BTopaTta Bb3MOXHa onuus € Tor Aa ce CbBMECTS-
Ba Mo LwankaTta“ Ha HAKOS OT CbLLECTBYBALLMTE B paMKUTE Ha puckoBaTa qyHKUUS
MHCTaHuuK. MNopaan cnomMeHaTuss BeYe MHTEPAUCUMMIIMHAPEH XapaKTep Ha To3n
puck B cBeToBHaTa baHkoBa npakTuka ce HabnogaeaTt pa3HooOpasHU NpumMepun 3a
n3bop Ha TakMBa MHCTAHUMWN — KOMUTETHLT 3a yNpaBfieHMe Ha onepauuoHHUSA PUCK,
Compliance-byHKkumsATa, NpaBHUAT otaen v ap. pyra Bb3MOXHOCT € ynpaBneHneTo
Ha penyTauMOHHWS PUCK da Ce MOEME OT 3BEHOTO, YNPaKHABALLO KOHTPOM BbPXY
CbBKYMHUTE PUCKOBE NpPed UHCTUTYUMATa. VMima n 6aHku, B KOMTO penytauusaTa ce
TpeTmpa kaTo u3usano MapkeTUHroB npobremM 1 Bb3 OCHOBA Ha TOBa Ce ynpasnsiBa
oT oTgena ,Bpb3ku ¢ obuiectBeHoCTTa".

MpeaBua OTHOCUMTENHO Marnkarta KpuTuyHa maca Ha GaHkute B Bbnrapus,
camocTodATenHa (PyHKUMS, OKycMpaHa U3usano BbpXy PenyTauuoHHWUS pUCK, Ha
TO3M eTan He u3rnexaa onpasgaHa uHeectTuums. No3nunMoHNpaHeTo My B pamKuTe

®Ero 3aLLo He 6e3 OCHOBaHWE penyTaUVMOHHUAT PUCK YECTO ce TpeTupa KaTo ,,0TNpaBHa TOYKa 3a BCUYKU
octaHanu puckose” (EIU, 2005, p. 6).

B nopkpena Ha ToBa TBbpAEHWE € AOCTaTbYyHO Aa Ce MOCOYU BUAMMOTO U C HEBBOPBXKEHO OKO pasfae-
NeHne Ha OCHOBHWTE MKOHOMMYeckn meaumn B Bwnrapus no kasyca ,KopnopatmeHa TbproBcka 6aHka“ B
[Ba narepa — akTVBHO MOAKPENSLUM M OCTPO MPOTMBOMOCTaBALUM CE Ha TE3UTe Ha HEeWHUs Maxopu-
TapeH COBCTBEHVK.

Bx. Hanpumep Deutsche Bank (db.com).
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Ha KOMUTETA, aHraXkMpaH C arperMpaHoTo yrnpaBneHue Ha pucka, mbk 6y nHanknpano
TBbpAe hopmMarnHo oTHOLEHNe KbM Hero. Han-cepnosHu gedektn obade 6u cb3gan
MoCneaHUST BapuaHT, Npu KOMTO MOXe Aa ce o4yakea npobrnemute ¢ penytaumsata aa
ce OoTcTpaHaBaT NpeduMMHO MnocTdakTyMm, C nomowTa Ha KpuancHu PR-kamnaHuw.
OcBeH ToBa Ta3n cTpaTerns € Marnko BEepOsATHO Aa OCUTypu JOCTaTbYyHO MOKpUTUE
BBbPXY BCUYKM NPOSIBMEHNS HA PenyTauMOHHUS PUCK.

Bb3 oCcHOBa Ha M3noXeHUTe KoHCTaTauuM Han-rorMyHo € yrnpasneHneTo Ha
pucka oT 3aryba Ha penytauus ga 6bge ,MpUKavYeHo” KbM 3BEHOTO, MPSAKO OTro-
BOPHO 3a yrnpasfieHne Ha onepaumoHHusa puck. OcBeH n3HavyanHata o6BbpP3aHOCT
Mexay OBeTe PUCKOBY KaTeropum apryMeHT B Ta3n Nocoka e u akTbT, Ye ronama
YyacT oT 6aHkuTe B bbnrapus pasnonarat CbC CaMOCTOATENHA MHCTaHUMS, aHraxu-
paHa B MEHWIXMbHTa Ha OonepaumMoOHHNS PUCK (3a pasnuka OT nuncaTta Ha Takasa
3a Compliance-pucka Hanpumep).

Bmopo. Makap 4e Ha npakTuka CNUCHKBLT OT NOTEHUMANHN U3TOYHULM, reHe-
pupaLm npobnemn 3a GaHkoBaTa penyTauusi, € 6eskpaeH,’ e HeoGXoAMMO Aa ce
ovepTae TeXHUAT KOHTYp. B Han-obL, nnaH Te BKMoYBaT: pasmMvHaBaHe Ha pesynTa-
TUTE Ha BaHKOBMSA ,M3X04" C OYaKBaHUATA HA 3aMHTEPECYBaHUTE CTpaHK (CTenkxonae-
puTe); BUCOKa MHDOPMALIMOHHA aCUMETPUST; OTPaXKeHNe BbPXY penyTaumsaTa Ha Apyru
KaTeropuv puckoBe; M3TudaHe Ha KoHdMAeHUuanHa nHdgopmaums; 3annaxu, npous-
TUyaLLm oT BypHOTO pas3BUTME Ha COLMAnHUTE MPEXM; KOHKYPEHTHU aTaku; Hegobpo-
XenaTenHu Megun 1 T.H.

Tpemo. Ha doHa Ha nectenueus n TBbpae hopManuanpaH noaxon Ha 6aHku-
Te B Bbnrapus Kkbm onoBecTsBaHETO Ha MHOPMaLIMA Bb3NprMeMaHeTo Ha no-4obpu
NpakTuKM B Tasnm obnact e HeobxoauMmo ycroBue 3a ePeKTVBHO ynpaBrneHue Ha
penyTaumoHHMsA pucK. Ypes no-akTMBHOTO OMOBECTABaHe Ha MHAopMaums He camo
Le ce orpaHuyn o6xBaTbT Ha HAKOW OT reHepaTopuTe My, HO 1 Wwe 6bae nogageH
CUrHam KbM BCWYKM CTEMKxongepu (BKM. CryXuTenuTe) 3a AeMoKpaTuanpaHe Ha
mMogena Ha 6aHKOBOTO KoOpnopaTuBHO PbkoBoACTBO. OT CBOSA CTpaHa TO3M AOMbIHM-
TeneH eekT 6v NOBNUAN NO3UTMBHO U BbPXY MHCTUTYLIMOHANHWA AyX, @ oTTam — u
BbPXY M3rpakAaHeTO Ha HafexaHa pMcKoBa KynTypa.

Yemebpmo. B KOHTEKCTA Ha penyTauMoHHUA PUCK 3aCUNIEHUAT MHTEPEC Ha
OaHKuTe KbM couManHuTe meauun NpuaodvBa 3agbIDKUTENEH XxapakTep. 3a HMKOro
BEYE He € TalrHa, Y€ NOoCPeacTBOM CBOSI MYyNMTUMIMKALMOHEH edekT Te NpeaocTaBAT
Bb3MOXXHOCT caMO 3a 6poeHn aHM UNn JOpU YacoBe HEOQOBOSMHU KMMEHTU UMK Cry-
XUTenun HenonpaesMMO Aa yBpeaaT penytauuaTa Ha MHeTuTyumsta. Cutyaumsita B
Bbnrapus cbLo He NpaBu M3kNtoYeHne oT Tasum rmobanHa TeHaeHumns. [lokasaTencrso
3a ToBa Ca Hanpumep MHOXeCTBOTO ,XelnTbpcku“ rpynun BbB Facebook, HacoueHu
CpeLly CBOeBONuATa, pekeTa unm 6e3obpasusita Ha egHa unm gpyra 6aHka. Masoanst
OT mn3cnensaHe Ha Samsung Techonomic Index, Ye ,6bnrapuTe ca Ha MbPBO MACTO B
EBpona no m3nona3saHe Ha TEXHONMOMMUTE 3a AOCTBM 40 COLMANHUTE MPEexXn” (BX.

8 BbB Bpb3ka C ToBa HSIKOM ONpefensiT penyTauvoHHUS PUCK JOpU KaTo ,.e30TepudeH” (Bx. Dey, 2013, p. 42).
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Monoea, 2015) owe noeeye TpAbBa fa MoTuBMpa GaHkUTe Aa TpeTupaT Te3n Meauu
KaTo OCHOBEH MHCTPYMEHT 3a HabnofgeHne 1 oueHka Ha penyTauuoHHUS PUCK.

lMemo. CeprosHa cTbka KbM NpU3HABaHETO Ha 3HAYMMOCTTa Ha penyTaumoH-
HUS1 pUCK 3a BaHKOBWSI BU3HEC € 3aCUNEHUST aKLEHT BbpPXY KPU3UCHUS MEHUIPKMBHT.
lMpu ToBa OT NbpBOCTENEHHa BaXXHOCT € TON Aa 6bAae opraHu3npaH Ha 6asaTa Ha
KOMMSIEKC OT NPEBaHTUBHM Mepku. 3a uenTta € Heobxoanmo copMupaHeTo Ha crie-
umarneH ekvn 3a ynpaeneHue Ha Kpuau, KOUTO 4a NpoBexaa NepuoanyHn 3acenaHus,
NMOCBETEHM Ha aHanu3 Ha NOTEHUMANHWTE KPU3UCHU OETEPMUHAHTM U Ha dop-
MyIMpaHeTO Ha cTpaTerMm 3a TAXHOTO CBOEBPEMEHHO oBnagsBaHe. OCBeH He-
nocpeacTBEHUTE NON3K OT NogobHO AENCTBME TakMBa e ce reHepupar 1 no noeog,
peBusMpaHe Ha Habopa OT mokasaTenu, npocrneasBaHW OT cucTemarta 3a paHHO
npegynpexaeHue.

HapacTtBawm nanckBaHusi KbM puckoBaTa
thyHKUMA

PopMMpaHETO Ha HadexaHa pUCKoBa KynTypa B GaHKuTe HeEMUHyeMO npemu-
HaBa W Mpe3 3HauMTenHo no-edeKTmBHa paboTa Ha puckoBaTa yHkums. EgHa ot
Bb3MOXHUTE ONUMU 3a ToBa e npefroxeHa oT McKinsey n 61 morna ga ce npunoxm c
ycrnex B OTHOCUTENHO Markute no pa3mep OaHkv B Bbwnrapusa. CTbnBanku Bbpxy
TesaTa, Ye TpagMLUMOHHMTE NOAXO0AM 3a TPETUPAHE Ha puckoBaTta (PYHKLMS YECTO Bb3-
NPensiTCTBaT HEMHOTO MbJIHO pa3bupaHe U OCTaBAT ,MPONyKM® B 3alimMTaTa Ha b6aH-
KaTta, e NnpeanoXeHa HOBa BM3MS KbM Npobriema, KOATO ga MO3BOMM Ha PbKOBOA-
cTBaTa NecHo Aa vaeHTuduumupat cnabute mecta B yrnpaBreHMeTo Ha pucka. Tosa
CTaBa C AeKOMMO3MPaHEeTO Ha puckosaTta PyHKUUS Ha YeTupn cybdyHKUMK, BCSKa OT
KOMTO MMa CBOW SICHWM MPUOPUTETU U OTFOBOPHOCTU, U3BBPLLBA PA3NIUYHN OEVHOCTU U
cnefoBaTenHo M3NCKBa CneumncudHN NOCTOBE 3a YCbhBbpLUEHCTBAHE. [10-KOHKPETHO
ToBa ca: ,Puck u ctpaterus®; ,MogenvpaHe n MOHUTOPUHI Ha pucka“; HanesuayanHo
ynpaeneHve Ha pucka“; ,Puckosu onepaumn® (BXx. Assi et al., 2012, p. 2-3). Teau
KOMMOHEHTM 13depraTenHo obxBallaT BCUYKU KITHOYOBU aHraXXMMEHTU Ha PUCKOBUTE
3BEHA, KaTO BCEKM OT THAX € OTHECEH KbM eHa oT cyodyHKuunTe. Te mbK ca B3aMHO
3aBMCMMM 1 PyHKUUMATA ,pUCK e paboTn ePeKTUBHO CaMO ako Ce YCTaHOBSAT CTa-
OWIMHKM BpB3KM NMOMEXAY UM, @ BCAKO CrMBaHe U NPUMOKpMBaHE Ha AEWHOCTU Han-
BEPOSATHO G JOBENO OO0 NoTeHuMarnHa nunca Ha CbOTBETCTBUE MEXAY KOHKPETHUTE
3aJauv 1 NpucbLLMTE UM N0 NpaBo® nambnHutenu.’

° MpoekTupariky npeanoxeHaTa oNTUMU3aLMS BbPXY MpakTukata Ha HAKOMKO GaHKW, aBTopuTe AoKasBaT
Tesarta cu, Ye TA 6M Morna ga reHepvpa 3HauvMu Monau, Jopu B KpaTKOCpPO4veH nnaH. Hanpumep B
ronsiva 6aHka KpeauTHUTE KOHCYNTaHTW ca Gunv OTroBOPHU 3@ 3HAYMTENHA YacT OT TEXHUYECKUTE Aeii-
HOCTK Mo obpaboTka Ha UHGOpMauusiTa 3a KnueHTa, koeTo oTHema A0 50% oT paboTHOTO MM Bpeme.
ETo 3awo c uen ontummsauusi Tam € cb3gageH cneuvanuavpaH kpeguteH 6ek-opuc ¢ sicCHO ovepTaH
aHraXxumeHT 3a obpaboTka Ha TpaH3akuuuTe ,OT Kpan 4o Kpan“. Pe3yntatnute oT HOBOBbBEAEHNETO Ca
L,CKbCSIBaHE Ha BPEMETO [0 OTnyckaHe Ha kpeauTa ¢ 30% 1 3HauuTenHO HaMarnsiBaHe Ha NoBTOpHaTa paboTa
o1 70 Ha 20%" (Assi et al., 2012, p. 4).
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[oBOpenkun 3a ePEKTUBHOCT HA PUCKOBUTE UHCTaHLUMKW, HEMUHYEMO Ha NpeaeH
nnaH ce nosiBsiBa M BLMNPOCHT 3a TAXHATa KOOPAMHaLMA C ocTaHanuTe yHKLUUN 1
6usHec-3BeHa. C ornea Ha M3BOAMTE 3a HUCKA e(PEKTMBHOCT Ha KOMyHMKauuaTa
Mexay puckoBuTe oTaenu n 6rusHeca 6aHKoBUTE PbKOBOACTBA TpsAbBa Aa M3MCKBaT OT
pVCKOBUTE crieumanncTi ga oTAensiT noBeve yCunusa 1 Bpeme 3a M3rpakgaHeTo Ha
MOCTOBe C eavHuumMTe ,Ha dpoHTa“. 3a uenta nmbpeata cTbnka 6u mMorna ga 6bae
noaabpKaHeTo Ha No-6M3ku HecpopmarnH OTHOLLEHUS C TEXHWUTE JIMHEeNHN PbKOBO-
AvTenu, KoeTo Le No3Bonn 6Gbp3sa peakuyms Npu Bb3HWKBaHe Ha npobnem. Toea comm-
XaBaHe obaye He TpsbBa da ce cnyysa Ha LeHaTa Ha NMpekoMepHa opraHusaunoHHa
06BBP3aHOCT MEXaOY PUCK M OM3HEC, KOATO B KpariHa CMEeTKa Aa pesynTupa B 3aryba
Ha He3aBVCUMOCT.

KomyHukauuoHHaTa epekTMBHOCT Moxe Aa 6bae nogobpeHa 3HaunTErnHo U
ypes3 aKTMBHOTO NpunaraHe Ha TexHukaTa ,cross-staffing“, nspasssawa ce B pota-
UNst Ha CNyXUTenu mexay pasnuyHu 6aHkoBu otaenu. NocTaBsHETO Ha pUckoBUTe
cneumanucTtu B 00yBKUTE" Ha CNyXmMTen oT OPOHT-NMHUSATA MOXe [ia Ce NPEBbpPHE
B KPUTUYEH MHCTPYMEHT 3a pasnpoCTpaHeHWe Ha puckoBaTa KynTypa cped GusHeca
Nno HAKONKO HadumHa (BX. Accenture, 2015, p. 19): OT egHa cTpaHa, B pe3ynTtaT oT
CKbCeHaTa AMCTaHUMA CryxutenuTe B Ou3Hec-eQMHMLMTE e NonyyaT Bb3MOXHOCTTa
[a 4YepnsaT 3HaHWA 3a ynpaBrieHMeTO Ha pucka AMPEKTHO OT M3BOPA, C KOETO Lie
oboraTaT cBoATa puckosa TepmuHonorns. OT gpyra cTpaHa, Ypes Takvea poTtauuu
MOXe yCneLwHO Aa ce NPOTUBOAENCTBA Ha HeXenaHW NpakTukM unu 3noynotpebu
Mo OTHOLLEHWE Ha puWcKa, M3BbPLUBaHM ,Ha poHTa“. He Ha nocnegHo msacTo, nony-
YeHUTe MO3HAHWSA M NPAKTUYECKN OMUT 3a YNpaBfeHWEeTO Ha pucka B TovkaTa Ha
HEeroBoTo Bb3HMKBaHe Buxa gonpuHecnu 3a no-gobpo M3nbiiHEHMEe Ha 3agbii-
XEeHWsTa 1 Ha camMnTe PUCKOBU eKCnepTu.

He noanexu Ha CbMHeEHWEe hakTbT, Ye MPUHOCHLT Ha PUCKOBUTE 3BEHA 3a
nogobpsiBaHe Ha puCKOBUSA Knumat B 6aHkaTa e napameTpu3npaH OT Ka4yecTBOTO
Ha YoBellkus dakTtop B TAX. B ToBa OTHOLWEHNE M3nCcKBaHWATaA npen KpeauTHUTe
WHCTUTYLMM HapacTBaT exegHeBHO, 0COOEeHO NoA 3Haka Ha KOH(ppoHTauusTa mexay
HoBaTa gurmtanHa 3.0 peanHocT u anena 3a ,No-40BEeLLKO NMuUe” Ha PUCK-MEHUOX-
MbHTa. baHkoBWTe pbkoBOACTBa TpsibBa Aa ca HasicHOo, Ye TypbyneHTHaTa cpeaa
M31CKBa OT CNyXuTenuTe B puckoBaTa (PyHKLMA OCBEH Aa YCbBbPLUEHCTBAT Tpaau-
LIMOHHMTE CM TEXHWMYECKM YMEHUs, CbLLO M Aa pa3nonaraTt ¢ peavua Apyrn kavecTsa.
OT OrpoMHO 3HayeHne gHec € Te Aa 6baaTt KpeaTMBHW, KOMYHUKaTUBHW, MPOHULA-
TenHW, TBbPOO OTCTOSABALUM MO3MUMMTE CU, TEXHONOMMYHO MPamMOTHU, MbBKaBW 1 Aa
nputexasaT BUCOKO MHTENEKTyanHo nobonutcTBo, BHUMaHWe KbM AeTanna, ymeHne
Aa uHTepnpeTtupaT uHdopmauusita 6up3o u T.H. OcBeH Te3n ,Mekn“ cnocobHOCTU
nobpute cneunanqcTu Mo ynpasrneHve Ha pucka B GaHkuTe TpsibBa ga ymedT ga
MoAenupar 1M Ja MHTeprnpeTMpaT CLueHapuM B MHOXeCTBO obnactu, aa oueHsiBat
afeKkBaTHO BBbHLIHUTE (haKTOpM M Olle NO-BaXHO — Aa pasbupat B3anMo3aBWCU-
MOCTUTE MexXay BCMYKM pedonekTrpallm BbpXy AeNHOCTTa NpoLecy.

Bbnpekn ye Ha 6asata Ha NpoBegeHOTO mM3crnedBaHe € TPyaHO Aa ce OTCbau
efHo3Ha4Ho danu 6aHkuTe B Bbnrapusi ca rotosu 3a NogobHa BU3US 3a CryxuTenuTte

57



WkoHoMunyecka mucbn ® 6/2017 ® Economic Thought

B PUCKOBWUTE CW OTAENWU, MHOUKALMUTE ca MO-CKOPO C MOOXMTENeH 3Hak. " Mpw
BCUYKM MOSTOXKEHUS CMUCHKBT OT HOBM TbPCEHM B PUCKOBUTE CMELManucTn ymeHus
Harara yctoln4ymMBa cTpaTernyecka npomsiHa B MEHUDKMbHTA Ha YOBELLKMA KanuTar.
Mo-cnewumanHo ynpaBneHMeTo Ha TON TanaHTu B obnacTra Ha pucka TpsibBa aa ce
npeBbpHEe B Herosa OasncHa nnatdopma, olle noBede, Ye B cneunanuanpaHata
nuTepaTtypa ABata Tuna MEHWIXKMBbHT — Ha TanaHTu U Ha pucka, ce pasrnexaat
KaTo ,,[Be CTpaHu Ha egHa moHeTa“ (Deloitte, 2010, p. 3).

MpakTnyeckoTo NpuUNoXxeHne Ha NogobHa cTpaTernsi BKIoYBa cepus OT UHK-
LUMaTMBKU, HACOYEHN KbM MPUBIIMYAHE Ha TanaHTIMBK CIYXUTENN, TAXHOTO Nocnea-
BaLLO pasBMTUE M 3agbpkaHe B OaHkaTa. Peanusauusata Ha Te3n CcTbhiku obave
HAMa ga O0bae Hukak neka 3agada. Ouwle Ha ,Bxofa“ e TBbpae BepOsiTHO BaHknTe B
Bvnrapvs ga M3nuteaTt cepuo3Hu 3aTpyaHEHUS Mopaan HSKOMKO NpuynHK. 3a pas-
nvka oT gpyrv obnact Ha 6aHKMpaHeTo B yNpaBlieHMEeTO Ha p1cka BCe OLle HaMa
[octaTb4YyHO noarotBeHu kaapu. lNMokasateneH e akTbT, Ye B CTpaHaTa He ce
npegnara HATO efHa YHMBEPCUTETCKA CMELNanHoCcT, OpUeHTMpaHa nsLusasio KbM Tasu
npobnematuka. Oule No-ceprMo3HO NpeaM3BUKATENCTBO e nuncata Ha aTpakTUBHa
obelLaHa nonaa, ¢ KOATO Har-TanaHTNMBUTE Kaapy ga 6baaTt NnpyBneYeHn 3a kapvepa
B GaHKOBUTE PUCK-OTAENN. KOMNEHCALMOHHNTE MakeTH' ' 1 paboTHUTE YCMOBMS YECTO
He ca cbobpaseHu ¢ HyXanTe Ha Y NMOKONEHNETO, KOETO € OCHOBHUAT ,pe3epBoap”
Ha Mnaam Ton TanaHTu. MI3BecTHO e, Ye nunceaT Bb3MOXHOCTM 3a paboTa Ha MBKaBO
paboTHO Bpeme, He ce npeanarat TBOPYECKM OTMycku, paboTtarta B OaHka He ce
cMmsATa 3a NpecTuwkHa u T.H. Kak 6aHkuTe y Hac 6uxa Mornm ga ce CnpaBsT C BCUYKO
ToBa?

[Mbpeo, AACHO e, Ye CryXnTennte B pUCKOBUTE 3BeHa TpsibBa Aa nputexasaT
YMEHUS MO NpUoXHa MatemaTuka, (OUHAHCOBO ModenupaHe n nkoHomeTpus. NMoa
BIIMSIHNETO Ha NpPoMeHsiLLaTa ce cpena obave e nobpe GaHkuTe ga dopmynmpar
KaTo CBOW MPUOPUTET TbPCEHETO Ha Kaapu C MoXe b1 HedoTaM pasBUTU TEXHUYECKM
KOMMETEHTHOCTW B YNpaBfeHNeTo Ha pucka, HO 3a CMeTKa Ha ToBa, pasnonaraiim
C pegMua ,Mekn” yMeHUs1 — KOMyHUKaTMBHOCT, XefaHue 3a koornepupaHe, OTBOPEHOCT
KbM HOBW 3HAHWS U T.H.

Bmopo, npu nogbopa Ha cnyxutenu 3a puckosata yHkunsa 6u morno ga ce
aKkueHTupa Bbpxy AurMTanHoTo obaelle Ha 6aHkMpaHeTo. B Manko nHaycTpmum uHo-
BaLMUTE HaBNM3aT C TakaBa CKOPOCT M Cb3[aBaT TOMKOBA MHOIMO Bb3MOXHOCTH,
KakTo B 6aHkmTe. CeKTOpbT € B MPOLEC Ha TOTarnHa NPoMsiHa — OT OHNaWnH pasnna-
LWaTEeNHNTE MHCTPYMEHTU U MOOMHOTO GaHkupaHe Ao HoBute ATM-TexHonorum um
BMpTYyanHute BanyTu. ToBa OBCTOATENCTBO MpeBpbLUA YNpaBreHMeTo Ha GaHKoBWS
PUCK B U3KNIOYMTENHO TPYOHO NpeaBuauma, npeamsBukaTenHa, Ho 1 obellaBalla
npodgecus.

10 o
Hanpwmep cpen HaVI-,D.e(bI/ILI,VITHI/ITe 3HaHUA U YMEHUA Ha ekCcnepTuTe B PUCK-MEeHUIPKMbHTa Ce OTKpOoABaT
aHanMTUYHNUTE CnocobHOCTM B KOMBUHAUWS C KOMYHUKaUNOHHUTE U ,MO-MeKnNTE" KayecTBa.

Cnopeg aHanua ot 2016 r. 3annatuTe B 6aHKu1Te ce cpyBaT U ,MHOTOTO OTFTOBOPHOCTU, CPELLYy KOUTO CTOU
CMMBOJMYHO 3annallaHe”, ca OCHOBHa NpUYMHa 3a ronsiMoTo TeKy4ecTBO B cekTopa (BX. Liornos, 2016).
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Tpemo, B 0NuT 3a 3aMsiHa Ha NOCMNOBMYHATA ,CKbCaHa Bpb3ka“ Mexay Teopus 1
npakTvka KpeauTHUTE MHCTUTYUMn Tpsbea da nornoxart ycunus 3a nogobpsisaHe Ha
CBbTPYAHWUYECTBOTO CU C YHMBEPCUTETUTE, Npeanaralum obyyeHne no 6aHKOB MEHUIX-
MBHT, 6aHKoBO Aeno, dmHaHeu. INpu ToBa To He BuBa Aa ce n3passiBa eQuHCTBEHO B
HabvpaHeTo Ha CnyxuTenu cpeq AMIOMUPaHUTE UMM 3aBbpLUBaLLUTE CTYAEHTU, HO
N B OpraHn3vpaHe Ha CbBMECTHW MPOSBM, U3HACSAHE Ha NyOnunyHM nekumm, yyactve B
pa3paboTBaHeTo Ha y4ebHM nraHoBe M Nporpamu, NPoOBEXAaHe Ha MHOTO NO-CbAbp-
XaTerHu CTYQEHTCKM CTaXoBe 1 Ap.

Hemebpmo, n3non3BaHeTo Ha HEKOHBEHLMOHAMNHN kaHann 6m 6uno nogxoasy,
BapuaHT 3a HabvpaHe Ha kagpw 3a puckoeaTta (PyHKUMS. KaTo TakbB Hanpumep Moxe
na ce TpeTunpa busHec-coumanHata mpexa LinkedIn. B cBeToBHaTa npakTtvka He ca
€OVHUYHM U CriydauTe, B KOMTO BaHKOBU MHCTUTYLIMM Cb3faBaT CBOW CneLuanuanpanmi
OHManH MpexXu 3a NpMBNMYaHe Ha TanaHTu B AageHa obnacr.

CnegBalmsT BLNPOC OT MbPBOCTENEHHA BAXKHOCT 3a YCMELLHOTO MPUIIoXeHue
Ha cTpaTernaTa 3a ynpasneHue Ha TanaHTV € CBbp3aH C NpefoCTaBAHUTE OT KpeamT-
HUTE MHCTUTYLMM BB3MOXHOCTU 3@ YCBbBBPLUEHCTBAHE Ha 3HaHWATa U yMeHuaTa
Ha TanaHTUTe B pMCKOBWUTE 3BeHa. B ToBa oTHoLleHve Te TpsibBa Aa pasrnexgar
npoBexaaHnte BbTpelwHU obOydYeHMss camMO KaTo €OvH 3adbiDKUTENeH MUHUMYM.
Moaxoasw Hagrpaxgall BapyMaHT HanpyMep e Ha Han-roneMuTe TanaHTy ga 6vae
npefocTaBsiHa Bb3MOXHOCT 3a y4acTue B MexayHapoOHu cepTUdmKaLMOHHM nporpa-
MW 3a PUCK-MEHNIKBPWU. Bbhpekn Bucokata MM LieHa, HACKMS MPOLEHT Ha ycrnesae-
MOCT 1 OTHOCUTENHO criabaTa MonynsipHOCT B Bbrrapus'> B ALNFOCPOYEH NnaH Te
MoraT Aa reHepupaT peguua nonsm — OT NoBuLLIaBaHe Ha HUBOTO Ha eKcrnepTu3a B
pvickoBaTa (PyHKUWMS, Npes3 no-ronsmMa yaoBneTBOPEHOCT Ha TOM TanaHTuTe, 4O YUCTO
nmnmxosn ecbekTn. MNogobHu MHMUMaTBK MoraT Aa ce pasrnexagar 1 kaTo atecrtar 3a
3psna puckosa KynTypa, Han-mankoTo 3apagn AeMOHCTPUPAHOTO NpodecnoHanHo
OTHOLLIEHME KbM puckoBaTa npobnemaruka oT cTpaHa Ha 6aHKkoBUTE pbKOBOACTBA.

Ho konkoto M pa obellaBaT noBuvlIaBaHe Ha KayecTBOTO Ha puckoBaTa
OYHKUMSA BBB BCUYKN M3MEPEHWS, NPEANOXEHUTE MEPKU BEPOATHO Buxa reHepupanu
camo enun3oauyHN Nonan 3a GaHKUTe y Hac, ako He ce OCbLLECTBABAT napanesiHo Cbe
CKOPOCTHO afanTvpaHe Ha pUCK-MEeHWMKMbHTa KbM HOBaTa AurutanHa peanHocT. Ta
3a4bIPKaBa PbKOBOAHWTE MHCTaHLUMM da nonaraTt BCUYKU HEOOXOAMMMW YCUInns 3a OT-
KpvBaHe Ha ,MeyenuBllaTa cuMbrosa Mexay pyckoBaTa M MHOBAUMOHHATa KynTypa,
KOSATO e MOXe da rapaHtupa ,Bb3BpbllaHeTo Ha 3abasneHneTo B GaHkvpaHeTo”
(Baukos, 2015, c. 111). OTcbcTBMETO Ha GanaHC Mexay TAX Cb3gaBa pasfnnyHu
onacHocTh. MacoBOTO MoemMaHe Ha HeonpaBAaHW PUCKOBE Harnpumep MOoCTaBs Ha

12 B onuT pga npueneve crneumanuctv B MHPOPMALMOHHUTE TEXHOMOTMW WMHBECTULIMOHHUAT TUraHT
JPMorgan Chase Hanpumep cb3faBa oHnanH chopymu 3a TanaHTtu. Mo-cneumanHo B Tax 6aHkaTa npea-
cTaBsi npef, npodecuoHanucT B obnactra NpuyunHK ,3aLlo e UHTepecHo Aa ce pabotu B cdepaTa Ha
drHaHCOBUTE yCnyrn®, KakTo U AeTannm 3a genHoctTa Ha nHetutyumsara (Financial Times, 2016).

B odwuumanHata yeb-ctpaHuua Ha Hamn-nonynspHusa nogobeH ceptudumkat (FRM - Financial Risk
Manager), npucexaaH ot GARP (Global Association of Risk Professionals), kbm kpasi Ha sHyapu 2017 r. Ha-
npumep durypupat nMmeHata Ha efa 37 ceptuduumpany nuua ot benrapus (garp.org).
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N3NUTaHne He camo ycriexa Ha KOHKPETHU MPOAYKTOBW Ui NPOLLECHN MHOBALMK, HO U
npocnepuTteTa Ha GaHkaTta B ObMArocpodeH nnaH. AKO MbK BArCTBOTO OT pUCK €
onuusita no nogpasbupaHe B usinata OaHka, ToBa OWM pedonekTMpano HeratMBHO
BbpXy MHOBaLUMOHHATA W rOTOBHOCT. B KOHTEkCTa Ha gurutanusauusita nogobHo
MUCIEHe 1 NoBedeHVe e aosenaTt go O6bp3a 3aryba Ha KOHKYPEHTHU NpeaumcTBa.
To3n 13BoA 3By4M OCODEHO MPUTECHWUTENHO Ha hOHA Ha KOHCTATMpaHWa B MpoBe-
[EHOTO Mpoy4YBaHe CTpax OT HakasaHus, KOWTO € TBbpAe BEpPOATHO Aa MpoBOKMpa
NMOBCEMECTHO OTOSIrBaHE Ha pucka.

ETo 3awo gurMtanHaTta TpaHcdopmaums m3mckea ot 6aHkuTe B Bbnrapus
[a Npeogonesit CBOSA MOCMOBUYEH KOHCEPBATU3BbM U MHOBALMOHEH CKENTULMU3BM U
[a A TpeTmpart He camo B Ka4eCTBOTO M Ha reHepaTop Ha HOBM 3anfiaxu 3a pucKo-
BaTa (PyHKUMS, HO N KaTO He3aMeHVMa Bb3MOXHOCT 3a nogobpsiBaHe Ha HenHaTa
paboTa. Hanpumep ocurypeHocTTa ¢ T.Hap. ronemu 6asu gaHHu (Big Data) Tpabea
[a 3acTaHe B LieHTbpa Ha AUrnTanHus OHEBEH pef Ha PUCKOBUTE 3BeHa, npeasug
dakTa, Ye LUMPOKOTO MPUMOXEHWEe Ha Tasu TEXHOMOrMs Cb3faBa YHUKanHa Bb3-
MOXHOCT 32 B3eMaHe Ha 3Ha4YUTENHO MO-UHTENMUIEHTHU PeELLeHNst 3a pucka, 6asu-
paHu Bbpxy oOOpaboTkata Ha OrpOMHO KONMYECTBO AaHHW B peanHo BpeMme.
Bbnpekn ye Han-4yecTo M3TLKBAHOTO NpeAuMcTBO Ha Big Data-nnatdopmarta e
CBbP3aHO C MO-MPELM3HOTO YrpaBrieHne Ha KpeauTHust puck,'* T 61 morna pa
reHepupa oLle MHOXECTBO MOonan 3a 6aHKOBUS PUCK-MEHNOKMBHT. KaTo TakmBa ce
coyat: nogobpsiBaHe Ha NpeAckasartenHarta cura U yCTOMYMBOCTTa Ha PUCKOBUTE
MOZENN; HEKOMNKOKpaTHO hopcupaHe Ha BPEMETO 3a peakuusi; OcurypsiBsaHe Ha rno-
LLIMPOKO PUCKOBO MOKPUTUE; HAMarsiBaHe Ha ,Llyma“ B CUrHanmanpalLmMTe MexaHusmu,;
3HAYUTENHW Pa3xO4HM MKOHOMUMK B pUCK-MeHnIKMBbHTa (BX. Veldhoen, De Prins,
2014, p. 3).

B oGospuma nepcnektnBa puckoBuTe 3BeHa Ha bGaHkuTe B Bbnrapus e
TpsAOBa ga ce aganTupar U KbM MOCTPOEHOTO Bbpxy Big Data-nnatcdopmute oMHu-
KaHanHo npegnaraHe. MNpuynHa 3a ToBa € He caMo (PaKTbT, Ye No-roniemMusaT Gpon
pa3HOPOOHM KaHanu 3a B3aUMOLAENCTBUE C KITMEHTUTE Npenonara noseye ,BXoasiLLm
TOYKM® 32 Bb3HMKBAHE Ha PWUCKOBE, HO M ODCTOATENCTBOTO, Y€ Tasn KOHLEeNnuus
M3NCKBA HOB HA4MH Ha MUCreHe. B TakbB CMMCHIT OMHMKaHanHaTa cpefa Hanara
no-ocobeH NpoynT Ha Temarta ,puckoBa KynTypa“. AKO ce Bb3npueme Tesara, 4ye
nepcoHanbsT B KNOHOBaTa Mpexa Ou Morbsl OTHOCUTENHO NnecHo aa pasbepe n ga
NPUNOXN HEVNHUTE NPUHLUNN, Bb3HWKBA BBNPOCHT Aanu CbLLoTO 61 Morno ga ce
KaXe 3a aHrakvpaHuTe B MOOUMHOTO unn coumanHoTo GaHkupaHe crnyxuTtenn. Bbs
Bpb3ka C TOBa KbM CreuuanictTute B puckoBata yHKUMSI ce NOCTaBAT AOMbIHU-
TENHN U3UCKBaHUSA: MbPBO — MO NOBOJ OKas3BaHaTa OT TAX NOAKpena Ha nepcoHana,
aHrakvpaH BbB BCEKW OT AUCTPUDYLMOHHUTE KaHanu, Npyu B3eMaHe Ha peLUeHus,
3acsrawy pucka; BTOPO — MO OTHOLUEHWE Ha TEXHWUTE YMeHus Oa KomObuHupat

14 ;

Mopagm npocToTaTa Ha npuMepa Ha-4ecTo ce NpeacTaBs CUTYaLms, MPU KOSTO NpoBepkaTta Ha Kpe-
[MTOCNOCOGHOCTTA Ha HOB KIMEHT Ce OCHLLECTBSABA Bb3 OCHOBA Ha LLMPOK HABop OT MHhopMaLWs 3a Hero —
KpeAWTHO Aocue, obuyaiiHm pa3xoam, NPodunv B coLManHuTe Mpexu, NoTpeGuUTeNck HaBULM U T.H.
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WHopMaLMsTa 3a pMCKoBUSA Npodun Ha JageH KueHT, nonyveHa Ha 6asarta Ha
N3MNonN3BaHUTE OT HEro PasnNUYHK NITACMEHTHM KaHanw.

OMHuMKaHanHoTo GaHKMpaHe uMa noTeHuuWan ga npegocTtaBu peavua nonau
Ha 6aHKOBUSA pPUCK-MEHNIKMBHT. OT ejHa cTpaHa, cTosilLaTa B OCHoBaTa My Heob-
XOAMMOCT OT MNITaBEH NPEXOA MeXay W3Non3BaHuTe ANCTPUOYLIMOHHM KaHanu Lie
aKTUBM3Upa CbTPYAHNYECTBOTO MEXAY OTTOBOPHMTE 3a YNPaBneHWETO UM nvua u Lwe
cbaencTea 3a nogobpsiBaHe Ha TAXHATa KoopauHauus ¢ puckosaTta yHkuuda. OT
Jpyra cTpaHa, MOXe [a ce 0O4aKBa ocurypeHaTa pegyuyvpaHa onepaumyoHHa KoMseKc-
HOCT Oa MuHMMM3Mpa AybnupaHeTo Ha 3agjayn, Aa nogodpu cnocobHocTTa Ha
OaHkaTa ga nocpelya KIMeHTCKUTE NoTPebHOCTU HaBpeME M B KpavHa cMeTKa Aa
KopecnoHaMpa € No-Marko puck 3a Hesl.

LLInpokoTO NpunoxeHne Ha counanHoTo baHkupaHe (kaTo eauH OT KaHanute
B OMHMWKaHanHWs nnacmeHT) 6m Morno ga noanoMOrHe OTHOCUTENHO NEeCHOTO
usrpaxkgaHe W ekcnnoataumsi Ha BbTPELHOGAHKOBU COLManiHn Mpexu, KOUTO CblLO
LLIe NOJOOPSAT KoopAMHALMSITa MEXAY OTAENHUTE 3BeHa. [lpyra Bb3MOXHOCT, KOSITO TO
npeaocTaBs, € MNPUMNOXEHUETO Ha KpayLACOPCUHI-KOHLIeNUMsTa, HO OpueHTupaHa
KbM nepCOHana.15 C BKIOYBAHETO Ha CNY)XMTENU OT p1ckoBaTa (PyHKUMSA B NogobeH
NpoekT Guxa MOrnu fa ce yCTaHOBAT crabuTe mMecTa B ynpaBieHWeTo Ha AajdeHa
KaTeropuvsi puck 1 ga ce reHepvpaT ugen 3a CTPYKTYPHU Y MPOLECHM ONTUMKU3aLMK
B paMKuTE Ha PyHKUMATA.

Big Data-koHuenumaTa M OMHMKaHaNHUAT MNMIAaCMEeHT He ca eOMHCTBEHUTE
NPOAYKTM Ha HOBaTa AvrnTanHa cpega, kouto TpaHcopMmpaT OCHOBHO yrpaBrieHue-
TO Ha pucka B 6aHkuTe. Bce no-ronsiMo 3HayeHue e npuaobusa u gurtanmanpaHe-
TO Ha KMK4YoBUTE NpoLecK, KoeTo 6e3 CbMHEHME 3acsara puCK-MeHNIXXMbHTa. Makap
TO Aa reHepupa nons3u npu ynpaeBfieHMeTO Ha BCUYKM PUCKOBM KaTeropuu, Ham-
oce3aemMu ca Te3un npu KpeamTHUa puck. o oueHka Ha ekcnepTu ,aBToMaTU3MpPaHETO
Ha KpeauTHUTE NpoLecn 1 AUrMTanmanpaHeTo Ha OCHOBHUTE CTBLMNKU B KpeauTHaTa
CTOMHOCTHa Bepura moraTt ga goBedaT OO MKOHOMUM Ha pas3xogu B pasmep Ao
50%, oa 3awmnTaT 6aHKOBUTE NPUXOAM, a NON3UTE 3a YNPaBfeHMETO Ha KPeaUTHUS
pUCK OpWU Aa HagxBbpIAT Tean nogobpenusa“ (Bahillo et al., 2016).

Kak 6usHec-eqMHULMTe Oa cTaHaT NO-OTrOBOPHU
KbM ynpaBrieHMeTo Ha pucka?

[MoBMLWIABaAHETO Ha aHraXMpaHOCTTa Ha CNyXuTenute oT busHec-eaMHULUTE
KbM pUCK-MEHWIXKMBHTA Ce NPEBPbLLA B 3a4b/HKUTENHO YCnoBue 3a nogobpsisaHe
Ha BaHkoBaTa puckoBa KynTypa B Bbnrapus. Kakto Beve Gelue nocoyeHo, wWmnpo-
KOTO MpunaraHe Ha nogxopa , Three lines of defense” npeacraensiBa connaHa ocHoBa
3a paspeluaBaHeTO Ha To3n npobnem. MNMorneaHato B AbnbounHa obade, cTaBa SACHO,

1 MopobeH mawabeH crowdsourcing-npoekT, Makap 1 ¢ Apyra Len, peanuaupa HanpuMmep HemckaTa
Hypovereinsbank. B Hero BsemaTt yyactne 8000 cnyxwutenum ot 11 pernona, 101 cdpunuana n 855 o6-
cnyxsalwm egnHnum B epmanums. ,log moToTo ,AKO BAX KNUEHT”, KOHCYNTaHTUTe ,Ha (OpoHTa” BNM3aT B
ponsita Ha ,oTcpelyHarta’ ctpaHa u Tpsbea Aa onpedensT kbde Guxa KoHCTaTupanu, Ye npeafiaraHoTo
obcnyxBaHe e ,HaucTuHa oTnuyHo” (Baukos, 2015, ¢.198).
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Ye TOW e NOpPoAEeH OT owe peauua MASHTUMULMPaHM B NMPOYYBAHETO YNPaBIIEHCKN U
opraHu3aumoHHn fedekTn. Tyk ce BM3Mpa Harnpumep OTCLCTBMETO Ha peanHa Bb3-
MOXXHOCT CNyXUTenute Aa yvacTBaT aKTvBHO B AebaTta 3a pucka, Kakto U npekomep-
HUAT (POKYC BbpXy CTPOrUTE MpaBwuia 3a YnpaBneHWe Ha OTOENHWUTE PUCKOBE 3a
CMeTKa Ha nofdueHeHOTO 3HayeHne Ha ,MekuTe" acrekTn Ha To3u npouec. ETo 3awo
3agavata poHT-ochucuTe M octaHanute GuaHec-3BeHa B OaHkaTa ga craHaT no-
OTFOBOPHW W MWHTErpypaHu KbM YMpaBMeHWeTO Ha pucka HsMa egHO-eOMHCTBEHO
peLleHre, a U3MCKBa NpuiaraHeTo Ha KOMMMIEKCHN LeNeHaco4eHn MEpKN.

KaTo eguH oT Ha-3Ha4YmMmMmTe npobremu npen opMUpaHeTo Ha ePeKTMBHA
pVCKOBa KynTypa B KpeOUTHWTE MHCTUTYUMU B Bbnrapus uscneaBaHeTo naeHtudu-
uMpa HepgocTaTbyHaTa 0OBBP3aHOCT Mexay OaHKOBWTE CUCTEMM 3a Bb3Harpaxae-
HWUS1 1 MOEMAaHETO Ha pUCK OT oTaenHuTe cnyxutenn. C ornepg Ha dakTa, ye (MoHe
dopmarnHo) 6aHkMTe y Hac pasnonaraT ¢ NyorMYyHO ONOBECTEHM MOMUTUKN, aKLEH-
TMpalLM BbpXy Bpb3KaTa Ha Bb3HarpaxaeHusiTa C ynpaBfeHMEeTO Ha pucka, TO
O4eBMOHO 3apoduWbT Ha To3u nNpobrem TpsAbBa Oa ce TbpCuM He B nuncata Ha
npaeuna, a B CbLUMHCKOTO UM e(PEKTUBHO NpunaraHe.

ETo 3awo geknapvpaHuTe NpUMHUMAM (CUMHA YyBCTBUTENHOCT Ha MPOMEHNN-
BUTE CTUMYMM KbM BCWUYKM KITHOHYOBW KATEropum PUCK; aKLEHT BbPXY CTUMYIM,
OPWEHTUPAHM KbM ABLITOCPOYHUTE pe3ynTaTu; cboOpassiBaHe C BPEMEBUS XOpU-
30HT Ha MOETUTE PUCKOBE) TPSIOBA A HAMEPST U3pa3 B €XKEMECEYHUTE Bb3Harpa-
AEHUS Ha BCEKM YneH Ha 6aHKoBMSA nepcoHan. 3a LenTa CryXuTenute, U3mbHUn
CBOS1 MeceYeH nraH (M3passiBall, ce Hanpumep B ybexxaaBaHeTo Ha onpeferneH bpon
KNneHTn aa um 6bae oTkpuTa KpeamTHa kapTta), TpsibBa ga 6baaT 6oHnmumMpanHu,
HO B Mpsika Bpb3Ka C nocrnegmuute OT B3eTUTE OT TAX pelleHns. Tyk no-cneumnanHo
Cce BM3Upa Bb3MOXHOCTTa 3a MOCrenBalo OnpedernsHe Ha TOYHUS pasMmep Ha
DOoHycKTe, KaKTO 1 32 pa3cpoYBaHETO MM BbB BpeMeTo. ToBa e no3sonu aa 6vae
npocriefeHo 0BCNYXBaHETO Ha KapTUTe OT TeXHUTe AbpkaTeni. '

Ha cneaBallo MacTo e Heo6x04MMO NpunaraHeTo Ha AOMbIHUTENHO CTUMY-
npaHe Ha CRYXWUTenu, NPOSIBUNY ONpeaeneHa NHULMATUBHOCT N3BbH TEXHUTE pY-
TMHHW 1 HEeMNocpeacTBeHM 3aabimkeHns. PuHaHcoBu ctumynu 6u Tpsbeano ga ce
NpunoXaT HanpuMep B CNegHUTe CUTyaunm:

e MpefoTBpaTsiBaHe Ha OMNWT 3a M3Mama UIv npaHe Ha napw npes 6aHkaTa;

e Obp30 MOEHTUdMUMpPaHe Ha NpoGnemu 1 ,0broBe” B cucTeMaTa 3a paHHO
npeaynpexaeHue;

e reHepvpaHe Ha uaeu 3a onNTUMU3MpPaHe Ha HSKOW MpaBuia U npoueaypv 3a
ynpaBreHue Ha JafdeHa kaTeropusi puck;

16 Bbnpeku ye B 6aHKOBaTa NpakTMKa KPanHOTO pelleHue 3a ogobpsBaHe Ha JAadeH kpeautonckaTen e Ha
nepcoHana B puckoBaTa (yHKUMSA, NMPUHLMNNUTE, CTOSALWM B OCHOBAaTa Ha edeKTMBHaTa pMcKoBa KynTy-
pa, U3nckBaT cnyxutenute ,Ha ppoHTa“ fa 6bAAT TACHO MHTErpUpaHN KbM TO3U NPOLIEC, Ha-MankoTo
OTYMTaNKN MbPBOHAYANHN MHAMKALMM 3@ BMOLIEHO KPEAUTHO Ka4eCTBO Ha CbOTBETHUS KNeHT. OT Tasu
rnegHa To4ka KOpUrmpaHeTo 1 pa3CpoyBaHETO Ha (Makap U MMHMMAanHa) 4acT OT TexHuTe BoHycH e Ha-
NMbMHO 060CHOBAHO.
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e CUTHanm3npaHe 3a onpeaenexHn nencTeus, npegnpueTn oT BbHLIHW Nnua,
KouTo Bmxa mornu ga HaKbpPHAT GaHkoBaTa penyTauusa;

e [OKNaABaHe 3a MOBEeAEHWEe Ha Konera, KOeTto € KpaHO HECbBMECTMMO C
€TUYHUTE NPUHLMNK 3@ yNpaBlieHne Ha pucka, 1 gp.

B nogobHu cutyauumn domHaHCOBOTO CTUMynMpaHe TpsbBa aa 6bae npuapy-
YKEHO 1 OT NyGNNYHO ornacsiBaHe Ha NocTUrHaTKs ycrex. To Moxe Aa 6bae ocbLecT-
BEHO NoA pasnuyHu hopmu, KaTo Hai-NoaxoadaLm B criydas ca nybnmyHo obsissiBaHe
Ha GrarogapHoCT, uanpalliaHe Ha CyXWUTEens Ha cneunannampaH BbHLUEH KypcC 3a
noBuaBaHe Ha KBanvdukauusita, NpegocTaBsHE Ha rpamoTa WM nogapbk OT
mmeTo Ha GaHkaTa. OcHoBHAaTa LEen € He TONKOBa Aa ce NMoBULLIM MOTUBaUUNATa Ha
MOOLLPEHMUS CIYXXUTEN, KOJNIKOTO Aa Ce M3npaTu MOLLEH CUMrHan KbM nepcoHana 3a
YyBCTBUTENHOCTTA HA PBbKOBOACTBOTO KbM BBMPOCUTE, 3acsaraliy pucka U HEroBoTo
ynpaereHue.

BakHa npegnocTaBka 3a TOBa NpeAcTaBeHMTE MEPKU Aa [OBeaaT [0 XKenaHuTe
pesynTtati € BCUYKN CRyXuTenu aa 6baaT HambfIHO HAsiCHO KOe NMoBedeHue CrnpsMo
pucka ce cMsATa 3a pasyMHO U KOW Ca KpUTepuuTe, B3EMaHu Npeasuna npy onpegensiHe
Ha NPOMEHNMBAaTa YacT Ha TEXHUTE Bb3HarpaxaeHus. 3a uenta Han-goopusaT noaxon,
€ CBbP3aH C U3roTBAHETO M OrfnacsiBaHETO Ha AETaWneH CNUCBbK OT KIOYOBU PUCKOBO
Da3mpaHn NbpdopMaHCc-MHOMKATOPK, Ha KOUTO Ce OCHOBaBaT CUCTEMUTE 3a CTUMYIK-
paHe. ['onsamMoTO Npean3BUKATENCTBO € NUNcaTa Ha HaAEeXOHN KONMYECTBEHM NoKasa-
TENU 3a BCUMYKN BUOOBE PUCK U 3@ BCUMYKU M3BBLPLUBAHM OenHOCTU. [NpeogonsBaHeTo
Ha TOo3n OedekT MOXe Aa Ce TbPCU C MOMOLLTA Ha BKITHOYBAHETO HA AOMbITHUTENEH
Habop OT KayeCTBEHW MokasaTtenu, 0asnpaHn Ha eKCNEPTHOTO MHEHUE U KPUTUYHUS
aHanua Ha NIMHENHWUTE PbKOBOACTBA.

[pyra BaxkHa CTbrKa, KOSITO baHkuTe TpsibBa ga npegnpuemat B ONUT 3a Ha-
CbpyaBaHe Ha Bb3NPMEMAHETO Ha PUCKOBOTO yrnpaBrieHWE KaTo NepcoHarnHa oTro-
BOPHOCT OT BCEKW CIYXWTen, € Ada opraHusvpaT no-epekTuBHM obydeHus no
KIMYOBUM BBINPOCK HAa pUCK-MeHnmMxkMbHTa. OT rmegHa Toyka Ha dopMute Ha obyde-
Hue GaHKMTe NMPUOPUTETHO OpraHu3npaT U NPOBeXAaT KNacu4eckuTe NEKLMOHHM
obyunTenHn meponpuaTus. MiarpageHuTe BbpxXy TAX TPEHUHIOBM nporpamm obave
OBWKHOBEHO M3MCKBAT OT y4YacTHULMTE da Kopurupart cBouTe rpadvum 1M ga oT-
noxaT 3agaunte cn BbB BpemMeTo. [onbrHuterneH npobrnem cb3gaBa obcTosiTen-
CTBOTO, Y€ KITACUYECKUTE FNEKUMOHHN ODy4eHUss Han-4ecTo ce opraHusvpart Mof
dopmaTta Ha UHTEH3VBHU N TEXKN CECUMU C oM Opon y4acTHULM, KOMTO Npoabil-
)aBaT HsKorko aHu. 3arybarta Ha Bpeme, a U Yncto onHaHCoBUTE 3arybu (CBbp3aHu C
KOMaHAMPOBKW, MPOMNyCHATK MOSI3N U T.H.) B MHOTO CIly4an He HOCST Hy)XHaTa Bb3-
BPbLLAEMOCT OT 0byyeHneTo. ETo 3allo krnacuyeckute nekumm dmxa mornm ga ce
CMSATaT 3a NOAXOASLL, MHCTPYMEHT €OUHCTBEHO MPW BbBEXOAHETO HA HOBWU CHYXW-
Tenu, Korato € HeobxoauMo KbM THAX Aa ce TpaHcdepupa ronam obem nHgpopmaums,
cBbp3aHa ¢ 6baeliata UM 4erHocT. PeaoM Cbe 3HaHMSTa 3a OCTaHanuTe KoyoBu
obnactn Ha 6aHkupaHeTo, TyK TpAbBa Aa ce BKMYaAT U HAKOM OBLLM NOCTaHOBKM
3a ynpaBneHneTo Ha pucka.
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JlekumoHHMTEe hopmun Ha obyyeHue obadve He ca NOAxXoAsLly BapuaHT 3a dop-
MupaHe Ha edeKkTMBHA pUCKoBa KynTypa cpepq cnyxutenurte. lNpuynHaTta 3a ToBa
€, 4Ye B Ka4yecTBOTO CU Ha ,MeK‘, Heoce3aeM (pakTop Ha ycrnexa Td He MoXe Ja ce
Lnpenogage” nog dopmMata Ha Habop OT KOHKPETHWU 3HaHWS, CbCTaBMsSBALLM CbObp-
XaHneTo Ha efHa nekumd. CblUeBpeMeHHO YeCTO NeKLMoHHaTa hopMa ce OTbX-
[ecTBsBa C e4HOCTPaHHO TpaHcdepupaHe Ha ronsm obem nHgpopmaums ¢ Hynesa
UM MMHMMAarHa Bb3MOXHOCT 3a MPOBEXAaHe Ha MbJIHOLEHHW AMCKYCUM Mexay
yyacTtHuumTe. Bnnsaku B NnpoTMBOpeYne ¢ KOMyHUKaTUBHaTa 1 gvanormyHara npu-
poda Ha pvckoBaTa KynTypa, ToBa 06CTOSTENCTBO KOMMPOMETMPA Bb3MOXHOCTUTE 3a
dopmMmmpaHe Ha obLL e3uK MO BbMNPOCUTE HA PUCK-MEHUIKMBHTA.

OTCBbCTBMETO Ha HEMOCPEACTBEH KOHTAKT ,00y4aBall — oby4yaBaH* U TaKbB
MeXay BKIOYEHMTE B Mporpamara Cny>Xutenu noctaesa nog BbNpoc ehekTMBHOCTTa U
Ha BCe NO-NonynsapHUTE enekTpoHHM 0by4veHuns. Te ce opraHuaupart Har-4ecTo nog
dopmata Ha yebuHapu B cOLMANHUTE MPEXU, KypCOBE B CreumanHo cb3gadeHu
dopymu 1 B paspaboTeHn copTyepHM TPEHUHI-NPoayKTu. Makap ga pasnonarat ¢
MHOXeCTBO npeammcTBa (yooOCTBO, HUCKM pasxoaW, eNMMUHMpaHe Ha HeobXxo-
OVMMOCTTa OT OTChCTBME OT pabOTHOTO MSACTO, Bb3MOXHOCT 3a BKIIHOYBAHE Ha MHOIO
CIYXUTENW), eNeKTPOHHUTE POPMU Ca MOAXOASALLM MO-CKOPO 3a NepUoamnyeH NpeHoc
Ha uHdopMaLus, 3acsralla pUcK-MEHVMKMBbHTA, HO HE M 32 KOMYHUKMPAHE Ha (OyH-
JaMeHTanHuTe NpMHUUNM, CTOSALWM B OCHOBaTa Ha puckoBaTa Kyntypa.

CnepoBartenHo, 3a ga ce hopmmpa edbekTuBHa 1 HagexaHa pyMCcKoBa KynTypa
B GaHkmTe B bbnrapus, e Heo6xoaMMo Aa ce NPeoCMUCTIAT U3Non3BaHuTe opmm
Ha obyuyeHne. OcBeH ga ocurypsiBaT Bb3MOXHOCT 3a AMCKYCUM M MPSIKO B3avMO-
nevictene mexay obyvaBaHu n obyyaBalwu, Te TpsbBa ga cb3gaBaTt NpeanoCcTaBku
3a Mo-rofnsiMa aHrakXmpaHoCT M aKTUBHOCT Ha yYyacTHuumTe. B TO3M cmMumchn noaxo-
adwa cdopma 3a npoBexaaHe Ha oby4veHWst 3a pucka e TexHuKaTta ,PeMepPeHo
o6y4yeHune” (,lean training”). Tst BKMOYBA MHOXECTBO ,IEPUOAMYHO NPOBEXAaLLM ce
KpaTKOCPO4YHM KypcoBe Ha oby4eHne C NpoabimKUTENHOCT He NOBeYe OT €4MH WIK
aBa pabotHn gHn” (MeTpos, 2009, c. 131). No ceodATa CbLUHOCT Ta3u dopMa Ha oOby-
YeHVe e Pa3HOBMOHOCT Ha TPEHWHIUTE, KOMTO 3a pasnvka OT TPaAWULMOHHMTE NeKLun
n e-learning ocurypsiBat Nno-B1coka e(pekTMBHOCT Ha YCBOEHUTE 3HAHWS, ,Tbil KaTo
TYK nHdopMaumsita He camo ce nogHacs U obcbxaa, HO U ce ,npourpaeart” pas-
NIMYHKU CUEeHapuW, MOAENW Ha MOoBedEeHWe U Cce aHanuavpart noryvyeHuTe pesynratu’
(nak Tam, c. 131).

B koHTekcTa Ha cneuudurkiTe Ha pyuckoBaTta KyrnTypa npemepeHuTe obyveHus
ocurypsisaT U apyrvm nonau. MNpeaBug HemHWUS MHTEpPAMCUMNINHApeH u ob6xBaTeH
xapaktep, Hanpumep 6u 6uno nogxogswo obyyeHusiTa ga ce AekomnosvpaTt Ha
HSAKOMKO MO-Marnku mMofyna, KoeTo Lie No3BOMU NO-MbMHO NMOKPUTUE Ha puckoBaTa
npobnemaTuka. CbLieBpeMeHHO B ODy4YeHMATa Ha MoAyrneH npuHuun TpsibBa ga
ce NocTaBu yaapeHUe KakTo BbPXy 3HAYMMOCTTa Ha puckoBaTa KynTypa 3a 6aHKoBUsi
Ou3Hec, Taka 1 BbpPXy HeWHaTa reHeTM4Ha CBbP3aHOCT C MHOXECTBO OT OCTaHanuTe
€NeMEHTM Ha OpraHu3aLMOHHMS XUBOT U JOBPOTO KOpPNOpaTUBHO PBLKOBOACTBO.
Hanpumep cneunaneH moayr, NOCBETEH Ha Bpb3kaTa MeXAy pyMckoBaTa KynTypa u
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eXeHEBHOTO MOBELEHNE Ha CNyXuTenute, e MNO3ULMOHMPa MHOMO MO-SICHO B
Cb3HaHMETO UM naesTa, Ye cOOCTBEHOTO MM OTHOLLEHME KbM pUCKa e HepasadenHa
4YacT OT Bb3NPUETUTE Ha CTpaTernyecko paBHuLLE eTUYHU cTaHgapTi. OcBeH ToBa
pa3fgensHeTo Ha oby4yeHusTa 3a pucka Ha OTAENHU MOAYNM MO3BOMsBa TAXHOTO
pa3xBbpristHO BbB BPEMETO NPOBEXAAHE, KOETO GM MOrMNo Aa MUHUMKU3MPA YCTaHO-
BEHOTO B MPOYYBAHETO HEFATVMBHO Bb3NPUATUE MO OTHOLLEHME Ha YecToTaTa nM.

Cnepgaly, BaxkeH BbMpOC e ganu obyyeHnsTa a ce ocblLecTBABaT OT cobcTBe-
HW BbTpEeWHn kagpu (,in-house”) unu ga ce M3HACAT KbM BBHLUHU KOHCYNTaHTK
(outsourcing). Cpen oCcHOBHUTE MOn3n OT 0Oy4YeHusaTa BKbLUM MOraT Aa Ce OTKpPOAT:
OTHOCWTESTHO HUCKM Pa3xoau; He e HeobXoaMMOo ronsMo oTAarnevaBaHe oT paboT-
HOTO MSCTO M paboTHMA MPOLEC; Mb/IEH KOHTPOM BbpXy BPEMETO Ha MpoOBeXadaHe
N NPOABLIMKUTENHOCTTA HAa 0OY4YEHNETO; Bb3MOXHOCT CbAbPKAHUETO HA TPEHWUHT-
nporpamaTa ga 6bae TACHO NepcoHanmanpaHo cnpsmMo notpebHocTute Ha GaHkaTa;
onuusi 3a BKIOYBAHE Ha peanHu npumepu OT exegHeBHaTa GaHKOBa MpaKTWKa;
Hacbp4yaBaHe Ha npskaTa KOMyHMKaLUMsa Ha xopa OT pasnu4yHu 3BeHa. ObyyeHusiTa
OT BBbHLUHWM KOHCYNTAHTCKM OpraHv3aumm oT CBOSi CTpaHa obellaBaT: ocurypsiBaHe
Ha npodecuoHaneH Hoy-xay, 6asvpaH OOMKHOBEHO BbpPXY Ham-gobpute Mexay-
HapOAHU MPaKTMKWN; Bb3MOXHOCT 3a M3MON3BaHe Ha MO-MHOBAaTUBHU OOy4MTENHM
TEXHUKM N CPeacTBa; OocBOOOXOaBaHe Ha BbTPELHOGAHKOB pecypc; Mo-BMCOKa
MOCBETEHOCT Ha CNyXuTenute KbM OOy4yeHMeTo (Bb3npuemaniku ro Kkato no-ce-
PUO3HO).

B koHTekcTa Ha uenTta ,oopMmpaHe Ha edpekTMBHA pMUCKOBa KynTypa“ KPUTUYHO
€ 3Ha4YeHNeTOo Ha BCEOOXBaTHUSA xapakTep Ha obyvyeHusiTa No Tasu Tema, T.e. HyX-
narta ga ,nokpueaTt” uenusa nepcoHan. C ornen Ha no-HUCKUTE pas3xoau, KOUTO reHe-
pvpat, no-gobpu ycrosBus 3a ToBa Cb3faBaT BbTpelwHuTe (,in-house”) oby4veHuns.
MocpeacTBoM BL3MOXHOCTTA 3a Mo-A00pOo MnaHupaHe Ha obxBaTta, BPEMETO W Mpo-
OBIDKATENHOCTTA Ha BCAKO KOHKPETHO 00y4YeHne Te No3BonsaBaT MUHMMMU3NPAHE Ha
npornycHaTUTe NoN3n OT OpraHU3NpaHeTo Ha NoAobHU MalLabHM OBy4MTENHM Nporpa-
MW, BKITKOYBALLM BCUYKW CITY>KUTENMN.

[pyro kno4oBO M3UCKBaHE Ha 00y4YeHusATa e Te Aa conuxkaBaT MUCIIEHETO U
noBeAeHNETO CNPSAMO pucka Ha otaenHute cybektn. OT Tasm rnegHa Touka MoXe
[a ce o4akBa, Ye BbTpeluHMTe obyyeHns Le gasaTt no-4obpu pesyntaTu, Tbil KAaTo
Nno3BonsiBaT HEMnoCpPeACTBEH KOHTAKT MeXAdy CNy>XUTEnu OT pa3HOpPOOHWU 3BEHa U
OTAenu, CbCTaBnsiBaly MbpBaTta 3aluTHa NuHUS (00ydaBaHWTE), U NpeacTaBUTENn
Ha BUCLLETO PBKOBOACTBO U puckoBaTta yHKUMs (obydaBawmTe). Taka ce cb3gasar
npeanocTaBky 3a 3HaYUTENHO NogobpsiBaHe Ha CbTPYOHUYECTBOTO MEXAY OTAeNHUTE
OpraHM3aumoHHN eguHMLY, 3a hopMMpaHe Ha ycellaHe 3a obL 1 MOBCEMECTEH aHra-
XMMEHT KbM PUCKOBOTO YrpaBIieHUE, KaKTO U 3a HacbpyaBaHe Ha U3MOM3BaHETO Ha
eavHeH obLy e3nk 3a pycka. [lpyr BaxkeH apryMeHT B 013 Ha BbTPELLHUTE 00y4eHUs
€ 0DCTOoATENCTBOTO, Ye € Marko BEPOATHO BBHLUHW KOHCYNTaHTVU Aa YCresT no Han-
[obpursa HaYMH ga ynoBeAT Myrca Ha KOHKpeTHaTa 6aHKoBa MHCTUTYLUUSA, UK MbK Aa
06BBbpPXKAT PUCKOBOTO YMpaBfieHNE C OCTaHaNUTe KOMMOHEHTU Ha KOPNopaTUBHOTO
PBKOBOACTBO M C UHCTUTYLIMOHAMNHUTE MUCUS, BU3MS, CTpaTerns u Kyntypa.
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B nogobHa codmctuumpaHa obnact, kakeaTto € 6aHKOBUAT PUCK-MEHUIPKMBHT
(n B YaCTHOCT puckoBaTa KynTypa), NpoBeXaaHeTo Ha eeKTMBHU U3HeceHn obyde-
HUS n3rnexaa owe no-npobnematuyHo B bbnrapusi. Tasm KoHCTaTaums ce OCHoBaBa
Ha nogpobeH nperneg Ha ny6nuMyHo nyGnvMKyBaHUTE OT GbRrapckM KomnaHwm
odhepTu 3a NpoBexaaHe Ha KypcoBe B obnactTa Ha yrnpaBneHUeTo Ha pucka. Tyk
ce oyepTaBaT ABa OCHOBHM M3BoAa. [1bpBO, NpeobnagaBawiara YacT oT oupmuTe,
npegnarawiyM nogobHU ycryru, opraHmampat oby4eHus, HAcOYEeHW NPUOPUTETHO
KbM YMNpaBIiEHNETO Ha pycka B HEOMHAHCOBWS CEKTOp. ToBa aBTOMATUYHO OTXBBLPIIS
Bb3MOXHOCTTa GaHkuTe Aa ce Bb3MON3BaT OT TEXHWUTE YCnyru, npeaBug Heobxo-
OMMOCTTa OT 3HAYUTENHO MoanduuupaH NOAXOA4 CnpsMo heHOMEeHa ,pUCK® BbB
PUHAHCOBUTE NHCTUTYLMUKN. BTOpO, MankoTo Ha OpoK cneumnannanpaHn KypcoBe 3a
yrnpaBneHMe Ha pucka BbB (pMHaHcoBaTa cdepa ca OPUEHTUpPaHU U3LAMO0 KbM
obyyeHne Ha BUCLUMTE PBKOBOACTBA W/MNW Ha crneunanucTuTe OT puckoBaTa (PyHK-
una. OcBeH ToBa Te fJaBaT MO3HaHWUS NPEeOUMHO 3a TEXHUYECKUTE acnekTu Ha pUCK-
MEHUIXKMBbHTA.

Bbnpekn npeacraBeHUTE HEraTMBM C NMOMOLLTA HA HSKOM anTepHaTMBHU Hauun-
HY GaHkMTe Brxa MornM a ce Bb3NoNn3BaT OT NpeauMcTBaTa Ha BLHLLUHUTE 0Dy4YeHust.
EovH oT BapvaHTWTE 3a TOBa € aHraXXupaHeTo Ha NEKTOPU OT KOHCYMTaHTCKUTE
cpenu, KoMTOo Aa NpoBexaaT YacT OT TAX, JOMbIiBakiku paboTata Ha BbTPELLUHUTE
obyumtenu. [pyra Bb3MOXHOCT € W3MOSI3BaHEeTO Ha NoaxoauTe ,ayTCTaduHr un
LJM3MHI Ha nepcoHan, YMAaTo CbLUHOCT Ce u3pa3siBa BbB BPEMEHHO HaemaHe Ha
OTAESNHM U3BBHLLATHM CbTPYAHWLM, KOUTO Aa nognoMaraTt AeNHOCTTa Ha BbTpEeLLHNUTe
crneunanucTui oT gageHa obnacrt.

MoBMLWaBaHETO Ha WMHTErpMpaHOCTTa Ha CNYXWUTENWTE KbM npouecuTe Mo
yrnpaBneHne Ha p1cka U3mckea olle nogobpeHa edhekTMBHOCT Ha BbTpeLlHaTa KoMy-
HVKaUMOHHa cuctema. Korato ctaBa fyma 3a HeE0OXoaMMOCTTa OT TpaHcdepupaHe
KbM MepcoHarna Ha Hy>KHUSI MH(OOPMaLIMOHEH NMOTOK, OTHACSLL, Ce O PUCKA, HE BCUYKM
BbTPELUHN KOMYHUKALMOHHM KaHanu ca egHakBo npurogHu. lMoHsikora e nogxo-
09110 U3Mon3BaHeTo Ha TakuBa, KOUTO NpegnonaraTt JOCTUraHeTO Ha €4HO U CbLUO
nocraHve 4O BCEKWU CIYXUTEN C Orfed Ha LeneHaco4yeHoTo hopMmpaHe Ha eavHHa
puckoBa Kyntypa. [Npumepu B Ta3u Nocoka ca: pa3npocTpaHeHne Ha nHdopmaums
3a NPOMSsiHA Ha MHCTUTYLMOHaNHaTa pUckoBa CTpaTeryst U PUCKOB aneTuT; ornacs-
BaHe Ha npaBwura 3a ToBa Koe MoBeAeHMe CrpsiMO prcka Ce OLEHSABA KaTO HEETUYHO U
Hakaslyemo; npeacraBsHe Ha U3MEHEHWs B opraHu3alMoHHaTa CTPYKTypa, 3acsaralim
pUCK-MeHVIXMBbHTA. B TO3n cnyyan e nogxoasawo KOMOMHUPAHOTO U3MNoM3BaHe Ha
WHTpaHeT-MpexaTa Ha GaHkaTa, eneKkTpOHHW nucma, GoneTnHW, cneumanHo Cb3ga-
OeHN BbTPELHOGaHKOBM (DOpyMM, COLMANHUTE MPEXM, CMapTOH-MPUIOXKEHMS.
ToBa 61 mormno ga 6bae MHOro NOME3HO U 3a NEPUOANYHO NPUMNOMHSIHE Ha NepCo-
HanHaTa OTrOBOPHOCT Ha BCEKW CMYXUTEN KbM CbBKYMHOTO yrNpaBfieHMe Ha pucka
B OaHkaTta.

Lo ce oTHaca po ornacsBaHeTO Ha MO-KOHKpeTHa MHdopmaunst 3a pucka
(cBbp3aHa HampymMep € NPOMsiHA Ha PUCKOBM NMMUTK 3a onpeerneHa busHec-nmHns
UNun ¢ BbBEXJaHe Ha HOBW NpaBuna 3a ynpasrieHne Ha AafdeHa KaTeropus puck),
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HabopBbT OT NOAXOAALLM KOMYHUKALMOHHW KaHamnu e pasnuyeH nopaav ABe NpUYmHW.
MbpBO, NO-cNeUMUYHNAT XapakTep Ha nogobHa nHpopmaumsa 9 npasBu NO-TACHO
TapreTvpaHa, T.e. agpecatute W ca 3HauUMTENHO Mo-manko Ha 6pon. Btopo, Tyk
0o6VKHOBEHO CTaBa Ayma 3a MHpopmaLuus, BrnvseLla HernocpeacTBEHO BbpXy exe-
AHeBHaTa LEVHOCT Ha CbOTBETHUTE CAYXWUTENW, KOETO U30CTps HeobxoamMocTTa OT
rapaHumu, 4e T9 e yCBOoeHa OT BCeku OT TsX. ETo 3awo B T03m cnyyan Han-gobpe 6m
ouno 19 ga 6bae npeacrtaseHa ,vue B nvue” — UHAMBUAOYANHO Npea BCEKU Cry-
XWUTEN unu Nped marka rpyna ot cnyxutenu. lNogxogsaiwa dopma 3a ToBa ca nepuo-
OVYHUTE EKUMHW CPEeLLM, HA KOUTO NIMHENHUTE MEHWIXKbPU OETaWNHO U 0GOCHOBAHO
TpsbBa ga aHOHCUPAT CbOTBETHUTE HOBM NPOLIEAYPM 3a PUCKOBOTO yNpaBreHue.

Peavua Bb3MOXHOCTM 3@ YCbBBLPLUEHCTBAHE MMa M MO OTHOLLEHME Ha KOMYHM-
Kauusata B obpaTHa nocoka (otgony-Harope). Pesyntatute OT npoyyBaHETO paskpu-
BaT npobrnemu B cTtatyca Aopu Ha 6a30BUTE KOMYHUKALMOHHM KaHanm, No3BonsiBaLLm
CBOEBPEMEHHO [oKNaaBaHe Ha MHdopMauusa 3a nageHtunduumpadm 3annaxv. Eto
3aLl0, Ha MbPBO MSCTO, € HaNOXUTENHO GaHKOBMTE PBLKOBOACTBA Aa ThPCAT Bb3MOX-
HOCTU 3a ONTMMM3npaHe Ha hopmanuamMpaHuTe kaHanm 3a obpaTHa Bpb3ka, KOUTO
ca 4yacT oT baHKoBaTa MHTpaHeT-Mpexa. Te TpAbBa ga ObaaT AOMbIHEHM U OT ApYrx
HedhopMarnHM KaHanm — Hafnpumep Cb3[aBaHETO Ha Creuvanua3npaHn enekTpoHHa
nowa, TenedoHHa NMMHMS 1 NPOMnM B coLManiuTe Mpexu, aBalliy Bb3MOXHOCT 3a
CMOHTaHHa peakums npu ngeHtudvumpaHeTo Ha gageH npobnem.

Mo npumepa Ha HAKOW Yy>KOECTPaHHM HaA30pPHW MHCTUTYUMU PBbKOBOACTBAaTa
Ha baHkuTe B Bbnrapusa 6uxa mornu ga noMmucraT 1 3a pa3paboTBaHETO Ha T.Hap.
MexaHu3Mm 3a pasobrnnyaBaHe Ha HepegHocTu (whistle-blowing mechanisms)."” Oco-
BeHoTO npu TAX e, Ye ce nNpefocTaBd Bb3MOXHOCT 3a aHOHWMMHO nogaBaHe Ha
CUrHanu ot CTpaHa Ha crnyxutenute (Unu NoHe 3a rapaHTMpaHe Ha nbhHaTa UM
KoHtmaeHumanHocT) (Bx. Libit et al., 2014), koeTo nma noTeHumana ga MUHUMUK-
3upa npobremu kaTo cTpax OT OTMbLUEHME Ha Konera, onaceHusi OT Haka3aHus,
nvnca Ha goBepuve KbM nomnyyaTtensi Ha nHdopmMaumsaTa u ap.

KomMBUHMpaHOTO M3non3BaHe Ha MpeACTaBeHUTE KOMYHMKAUMOHHU KaHamm u
MEXaHn3MK € B CbCTOsIHME Aa Nogobpu 3HaUMTENHO ABYNOCOYHATa KOMYHMKaums 3a
pucka, HO He M Oa NPOBOKMPA CRYXUTENWTE OTKPOBEHO Aa CMOAENST KPUTUYHM
MHEHWS 3a paMKaTa Ha pUCK-MEeHWDKMBbHTA B 6aHkaTa, KakTto 1 ga reHepupat ngem 3a
HEeMHOTO onTMMu3MpaHe. [locnegHoTo ©M MOrNo ga craHe dakT ¢ MomoLiTa Ha
WHTEerpMpaHeTo Ha BbTpellHa coumanHa mpexa (Internal Social Network) B 6aHkoBaTa
opraHusaums.'® OcBeH Ye MMaT MOMNOXMTENHO BMUSHUE BbPXY AHrXVUPaHOCTTa Ha
CNYXUTENUTE KbM UHCTUTYLIMSATA, U3MON3BalKN MbIHOLEHHO TEXHOMOMMMTE U couman-

v TakvBa Hanpumep ca nybnukysaHu oT bputaHckusa perynatop npes 2015 r. (FCA, 2015).

EavH ot nnoHepute B Tasm obnact e Deutsche Bank, kosito npe3 2009 r. ctaptupa nnatcpopmarta myDB ¢
ambuumsTa oa HacbpyM CBOUTE CRYXWUTENW Aa 3anoyvHaT Aa ,pabotart Ha rmac” (Bx. Lombardi, 2014). Lienta
Ha MHTerpvpaHeTo Ha nogobHa BbTPeLLHa coumarnHa Mpexa B amepukaHckata Wells Fargo nbk e ,npe-
BPbLUAHE Ha CNyXWUTENUTE B aKTUBHW ,MHBECTUTOPU® B CMOAENSIHETO Ha WAEW, CbTPYAHWYECTBOTO MO
MPOEeKTV U pellaBaHETO Ha Mpobrnemu C MOMOLLTa Ha edHa flecHa v atpakTvBHa nnardgopma“ (Laughren,
2015).
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HUTE MPEXWU, Te3un I'IJ'IaTd.)OpMI/I Cb3gaBaTt CTUMYINK 3a 3HaAYUTENIHO NnoBuLLaBaHe Ha
TAXHaTa akTMBHOCT. Pa3bupa ce, camo no cebe cu HanMuMeTo Ha BbTpeLLHa Co-
umnanHa Mpexa He e rapaHT 3a peanuavpaHe Ha Takua nonsu. Te Guxa ce npe-
BbpHaNM B peasniHoCT caMo B criydan, Ye B6aHKOBUMAT MEHUIKMBHT, KaKTO U NPSIKO
OTFOBOPHUTE 3a TsIXHATa ekcnroaTaums MHCTaHUMM Cb3haBaT HeobXoaMMUTE YCnoBUS
3a MbIHOLIEHHO BKIOUBaHE Ha nepcoHara B TsiX. B KOHTeKcTa Ha puckoBaTta KynTypa
TOBa O3HayaBa M3MON3BAHETO Ha TE3WM MPEXM He MPOCTO KaTO €AUH OT MHOFOTO
KOMYHWUKaLMOHHM KaHanm 3a NpeHoc Ha MHAopMauums 3a pucka, HO U B KaYECTBOTO UM
Ha ypobHa nnatdgopmMa 3a NPOBOKMPAHE Ha LUMPOKM OMCKYCUM, 3acsiraliy puckoBaTa
npobriemartuka.

WaoeHTndnumpaHuTe B NpeacTtaBeHOTO aHKETHO Mpoy4vBaHe npobnemu npoBo-
KMpaT HeobXoauMocTTa OT CTPYKTYPHM W MPOLECHM onTUMM3auumM Ha GaHKoBOTO
puUCKOBO yrnpaBneHne B Bbnrapus. Ypes ycraHoBsiBAHETO Ha MO3ULUS ,IMABEH
pUCK-OUpeKTop” (byHKUMSITA MO ynpaBfeHWe Ha pucka Lie nermTuMmpa CBOETO
MSICTO Ha cTpaTernyecko pasHuLLEe. [MO-LUMPOKOTO MPUMOXKEHWE Ha MoZena ,Tpu
NVHUKN Ha 3awmTa“ cb3gaBa NPeAnoCTaBkU 32 XapMOHU3UPaHe Mexay OTAenHuTe
aHraxvipaHv B ynpaBrieHMeToO Ha pucka 3BeHa, No-e(PeKTMBHO pasnpefeneHne Ha
pecypcute M OocurypsiBaHe Ha nocrnefoBaTenieH M ONpOCTEH puck-penopTuHr. C
doKycrpaHe Ha BHUMaHUETO BbpXy TexHonornvHute (IT) 1 penyTauuoHHUTE pUckoBe
MoraT ga ce npeopfonesaT ,NpoborHMTE” B LANOCTHATa paMka 3a yrnpaBrieHue Ha
pucka.

CobluectBeH NpuHOC 3a nogobpsiaHe Ha edPeKkTMBHOCTTA B paboTaTta Ha puUCKo-
BaTa yHKUMS e uMa HEMHOTO AekomMnosumpaHe. C BrpaxaaHeTo Ha cTpaTterudara 3a
yrnpaereHnMe Ha TOM TanaHTU B PUCK-MEHUIKMbHTA LLe Ce HanpaBu pelunTenHa
Kpayka KbM MOBMLUABaAHE Ha KAa4eCTBOTO HA YOBELLKWS KanuTarn B PUCKOBUTE MHCTaH-
UMM cbobpasHo HOBWUTE MOTPEBHOCTM OT 3HAHWUS, YMEHUS U CNOCOBHOCTU. 3Haun-
TerneH noTteHuuan 3a oNnTMMM3MpaHe Ha PUCKOBOTO yrnpaBneHue B bbnrapusa umat
npodykTuTe Ha gurutanusaumsata — Big Data, oMHWkaHanHO mpeanaraHe, nNpoLecHO
aurvtanuavnpaHe v gp.

O6BbP3BaAHETO HA Bb3HArPaKOEHUSITA U CTUMYNUTE C NEPCOHANHOTO OTHOLUEe-
HV€ Ha BCEKM CMYXMTEN KbM pUCKa LLe MOBULUWN aHraXMpaHoCTTa U MHTerpuTeTa Ha
BusHec-eguHMUMTE KbM puckoBaTa npobriematuka. [lpeocmmcnsaHeTo Ha YectoTaTta,
npoabIPKUTENHOCTTa, DOPMUTE U CbAbPXKAHUETO Ha MPOBEXOAHUTE OOYyYeHUs MbK
e Hacbp4yaBa crnoaeneHoTo pasbupaHe 3a pucka Ha ocHoBaTa Ha OOL e3uK K
cbnmxaBaHe Ha MUCIEHETO U MOBEAEHMETO Ha OTAeNHUTE BGaHKOBU CRYXUTENW.
BbBexaaHeTo Ha onTuMarneH 6poi BbTPELLHM KOMYHMKaLMOHHW kKaHanu, pa3paboTea-
HETO Ha MexaHu3Mu 3a pa3obnMyaBaHe Ha HEPEOHOCTU U MHTENPUPAHETO Ha BbTPELL-
HWU coumarnHu Mpexu Le nogobpsAT 3HaunTernHo TpaHcdepa Ha MHdopMauus 3a
puycKa u e MOTMBMpAaT CRyXUTenuTe Aa reHepupart ugen 3a OnTUMU3MpaHe Ha
pamkaTa 3a PUCK-MEHUIKMBHT.
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RISK CULTURE IN BULGARIAN BANKING SECTOR -
A VISION FOR THE FUTURE

Setting up an effective risk culture is one of the most important post-crisis tasks
of banking management. In order to solve it, the bank management bodies
should take a number of measures — setting the ,tone at the top®, establishing
risk-competent and coordinated organizational-structural units, developing
mechanisms for "implanting" the desired risk consciousness among all staff. A
survey conducted among banks in Bulgaria shows how much they are already
taking steps in this direction. On the basis of the most significant problems
identified in the study, there is a need to undertake measures in three aspects:
performing structural and process optimization of risk management; increasing
the effectiveness of the work of risk instances; encouraging commitment and
integrity of banking staff to risk issues.

JEL: G21

Keywords: risk culture; risk management; banks; survey

The survey was conducted between March and November 2016 and comprises
nine credit institutions holding 66.21% of all assets in the Bulgarian banking system
by the end of 2016. Three of the banks are local and the other six - subsidiaries of
EU banking groups. In order to maintain the confidentiality of the banks covered by
the survey, their market share and the number of institutions in each group of BNB
allocation were not stated.

In particular, the study includes 304 respondents on three levels — senior
management, risk instances and other departments. Not all banks are evenly
represented in the sample — the maximum number of respondents from a bank is
55 and the minimum number is 12 (see the Table). This circumstance is explicable
from the point of view of the differences in the size of the individual banks and
should not be regarded as a disadvantage. At the same time, it should be noted
that each of the participating institutions has filled in questionnaires from
representatives of the three groups of respondents. In summary, the survey cards
were filled in by 31 members of senior bank management, 64 members of the risk
management and control units and 209 employees (including operational managers)
from other departments.

) PhD student at the Finance Department at the University of Economics — Varna, pl.djaparov@ue-varna.bg
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Table
Distribution of respondents by banks and by groups™*
Groups of Respondents
Bank Other
Senior management Risk units departments | Total

Bank A 2 2 8 12
Bank B 3 8 30 41
Bank C 7 8 19 34
Bank D 2 4 12 18
Bank E 3 8 34 45
Bank F 5 11 28 44
Bank G 1 2 10 13
Bank H 4 12 39 55
Bank | 4 9 29 42

Total 31 64 209 304

* The names and order of the banks in the Table are entirely arbitrary and are not
linked to their market share or to any other objective criterion.

The survey showed that the risk culture (RC) topic does not enjoy popularity
among banking circles in Bulgaria. In banks' risk management, the focus is mainly
on its classic "hard" aspects. Issues such as promoting bilateral risk communication,
linking remuneration to risk-taking and conducting effective risk associated trainings
remain in the background. This leads to low engagement and integration of employees
towards risk management, expressed in the formed attitudes, that this is not their
direct responsibility. Another negative consequence is that a significant number of bank
staff demonstrate extremely cautious behavior and perceive risk too much one-
sidedly — entirely in a negative context.

There are some peculiarities in the organizational structure and process
organization of risk management (RM), diminishing its importance as a strategic
success factor: the absence of a Chief Risk Officer (CRO) instance (in most banks);
disparagement and isolation of the risk function; ineffective communication between
the units involved in risk management; focusing primarily on classical risk categories.
Thus much of the leading principles of post-crisis risk culture in the banks in Bulgaria
remain only a "good wish".

Need for structural and process optimization of risk management

The problems identified in the research of banking risk culture in Bulgaria
require, above all, some optimizations at the strategic level. While BNB does not oblige
banks, and their senior management does not find it necessary to establish a
standalone CRO position, the lack of such a position in most credit institutions is critical
to building an effective risk culture. The benefits of appointing a Chief risk officer in all
banks in the country are expressed in several important points.

72



Risk culture in Bulgarian banking sector — a vision for the future

e The risk expertise at the “top management” level will be substantially
improved, which will help overcome the feeling of insufficient "representation” of
the risk function at the bank's "top". In addition, an unambiguous message will be
sent to staff on the risk magamenet's crucial role in ensuring the long-term success
of the bank.

¢ The existence of a single centralized risk instance will minimize the importance
of another problem identified in the study — the imperfections in the internal
communication among the various RM functions and units. Such "shortcomings"
become particularly evident and cause more damage when taking the more critical
risk decisions, a close cooperation and coordination among the "fragmented" instances
on several different levels are required. One of the main functions assigned to the
CRO is the coordination of the activities of the individual units involved in the risk
management. Thus, the organizing official becomes an intermediary between them
all, which goes through a continuous bilateral communication.

¢ Creating a Chief Risk Officer instance can help overcome another problem,
that hinders the debate on the risk. It is about the established high "power gap"
between the strategic management and all other managers and employees, which
indicates the prevailing application of the authoritarian leadership style. In particular,
the "undertaking operational business responsibility" (Hoffman, Peters 2016, p. 30).
CRO creates the conditions to reach the "tone of the top" to the lower floors and to
encourage talking about risk in general.

o Establishing a centralized risk instance at the top level will result in
overcoming problems such as: a deficient overall holistic vision of risk; overlapping
and diluting responsibilities; multiple performance of identical activities; increased
monitoring costs.

¢ As a leader, CRO has the potential to motivate highly qualified risk specialists
for career development at the bank. That is why the creation of such an instance
should be regarded as a positive one also from the perspective of the motivational
theory.

Improving the risk governance performance, both structurally and in process
aspect, could be ensured through the wider application of the Three Lines of Defense
(TLD) model." But its presence is not a guarantee for generating benefits for the
banks. Its successful implementation and subsequent application require a certain
sequence of actions, in view of the results of the survey and the banking characteristics
in Bulgaria.

Firstly. Justification of the reasons requiring to apply the principles of the
TLD model. In order to minimize communication problems highlighted in the study,
the fundamental design of the model should be explained at this stage, with the

! In the context of sophisticated and turbulent markets, the renewed focus on the concept of "Three Lines of
Defense" is the key to successfully transferring good risk governance practices to operational instances and
subsidiaries of the large banks (see Blue, 2011, p. 7). Business lines, risk management function and
internal audit are the three lines of defense (IFC, 2012, p. 12).
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strongest emphasis on the interrelation of the three defence levels. It should also
be taken into consideration that this should not be a "paralyzing" model that limits
rational behavior towards risk, promotes one-sided perception (only as a threat) and
generates tension between the individual lines. On the contrary, it should be
communicated to staff as a rational, general framework that facilitates co-operation
between independent "defense lines" and provides guidance for managing and
controlling aggregate risk in the bank.

Secondly. Clear and detailed defining the responsibilities of each of the
TLDs. The starting point for the design of the model should not be the distribution
of the commitments of each individual unit in the management of the aggregate
risk, but the detailed formulation of the essential risk categories that will be the basis of
the defense. On this basis, prerequisites for full coverage of all phases of the risk
management process are created, and only subsequently each risk will be bound
to its specific "responsible” in the respective line of defense.

Thirdly. The actual implementation of the model requires each line of defense, in
addition to a clear knowledge of its responsibilities, to have adequate skills to carry
out its duties. Here risk governance training comes to help.

Fourthly. The implementation of the model must be ensured by a single
technology system (i.e. data basis) that can be used to record all incoming information.
Such a system allows to monitor individual risks and related monitoring and control
activities at any time. The necessity of optimization in this direction is confirmed by
the conclusions about the absence or ineffective application of these systems in
the banks in Bulgaria.

Fifthly. Creating a "Risk Cover Map". Comprehensive mapping of risks against
the activities of each level of defense "promises" the following more important
benefits for the banks: organizing risk management activities on an integrated
basis; unequivocally distinguish down-side from up-side risks; easy identification and
assessment of gaps in the management and control of each of the defined risk sub-
categories as well as the persons and instances responsible for allowing them.

However, the application of the ,Three lines of defense* model would only be
successful if the bank has already identified adequately and fully all material risks
to its business. Especially, if it has created conditions for the effective management.
As such, for example, risk management departments dealing with individual risk
categories can be considered, as well as the policies developed for each of them.
In this regard, the survey shows that the banks in Bulgaria have the most serious
reserves in terms of IT and reputational risks.

Although it is in a relatively early stage, the transition to digitalization of
banking in Bulgaria2 poses a number of challenges for the banks. The IT risks
accompanying this trend are increasing in scale every day. In view of the fact that
the threats are entirely new and unknown, beyond the competence of the current

2 Over 47% of investments in Bulgarian banks are dedicated to digital technologies, innovations,
technological projects, improving security in financial systems (Stoyanova, 2016).
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risk specialists3, the need to create specialized teams to manage them in all their
aspects, becomes imperative for the banks.

Creating a technology risk team can be a complex task. This endeavor is
associated with high costs, given the country's high standard of remuneration of
good IT specialists. On the other hand, insufficient opportunities for intra-company
career in the area of technology would discourage top talents from opting for a
financial institution to start their career. Therefore management should not follow
the traditional maxima of separation between people and position because they
cannot define specific roles (especially at strategic level) and then find the people
needed to perform them (Vachkov, 2016, p. 44). In order to compete with the many
outsourcing IT companies and emerging start-ups, banks need to "shake off" their
stereotype thinking in human resources management and provide more flexible
opportunities for hi-tech talents’ development. First steps in this direction could be
the introduction of part-time jobs, the implementation of a remote job, and the
provision of opportunities for participation in international certification programs. An
additional option for subsidiary banks is the provision of options for a transfer to the
technology departments to the bank headquarters.

The formation of specialized teams in IT risk management in banks in Bulgaria
is necessary, but not a sufficient condition for ensuring its effectiveness. To this end, it
is necessary to observe the fact that IT risk is a broad concept that requires its
fragmentation into separate sub-risks in order to fully cover all its manifestations. Such
are: cyber security; accident recovery; management of suppliers and third parties;
project management; development and testing processes; quality and information
management and IT compliance (see Bevan et al., 2016).

Increased efficiency in managing IT risk will also directly affect the formation of
an appropriate risk culture. One way to do this is by improving the quality of the
information system and the technological infrastructure, which will help to improve the
coordination among the different units involved in risk management. Better IT risk
management has also the potential to facilitate real-time data processing, which in turn
will enable the faster and easier registration of the risks identified by the "frontline" and
the escalation of this information to the upper floors. Moreover, removing the
technological "silos" allows for more consolidated risk reporting.

Special attention shall also be paid to the underestimated reputational risk
found in the survey, especially against the backdrop of fragile confidence in the
Bulgarian banking sector. The reputation issue in its "genesis" corresponds to the
risk culture topic. As a part of the "soft" success factors, reputation and risk culture
have a number of similar features — intangible character, impossibility for imitation
by competitors, gravitating around the value-based management. This implies

3 Among all possible options, as far as their obligations are concerned, the "cyber security of the bank" is
indicated by the smallest proportion of respondents in the risk function.

In one of the latest published surveys on this issue, 50% of respondents say they have no confidence in
the banking system, but only 30% - that they have (see Gallup International, 2015).
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similar approaches to their management. There is an even closer relationship between
these two categories. Although reputation is the image of the organization created
by external stakeholders, it is in fact an outward projection of its corporate identity
and institutional culture (the risk culture being an integra part thereof). The already
proven high moral deficit on banks' upper floors motivates customers and the general
public today to evaluate them through the prism of their ethical and cultural values.
Reverse relationship (reputation — risk culture) is also valid. Proof of this is that the
massive manifestations of the reputational risk in a number of leading banks have
become a catalyst for the "risk culture" phenomenon falling under the spotlight.

What, in particular, calls for increased attention to reputational risk in Bulgarian
banks? The guiding principle is that reputational problems have an interdisciplinary
nature and usually cover all elements of organizational life. Thus, while other types
of risk may jointly or individually reflect on the reputational risk, it generally causes a
multiplied effect on all of them.® In the context of the Bulgarian reality, the need of
reputational risk management is also motivated by some specific features. As a
result of the unilateral and often distorted media presentation of the events on the
financial scene®, the phrase "a fly and a bank are most easily killed by a newspaper"
does not sound implausible. Moreover, the Bulgarian banking system is subject to
potential contamination by reputational risk from the outside, given the large share
of foreign subsidiaries.

Against this background, some key points in the risk reputational management,
applicable for the banks in Bulgaria, can be formulated.

Firstly, from the perspective of its positioning in the organizational structure,
different options are possible. For example, in some of the banking groups heavily
affected by the global financial crisis, specialized strategic committees and operational
units, fully engaged in reputational risk management, are being set up.” The second
option is to combine it "under the umbrella" of one of the instances existing within the
risk function. Due to the already mentioned interdisciplinary nature of this risk, various
examples of such instances in the international banking practice are observed in
the world banking practice — the Operational Risk Management Committee, the
Compliance Function, and the Legal Department. A third option is reputational risk
management to be taken over by the unit exercising control over the overall risks for
the institution. Finally, in some banks, reputation is treated as an entirely marketing
problem and on this basis is managed by the PR department.

Given the relatively small critical mass of the banks in Bulgaria, an independent
function focused entirely on the reputational risk, would not seem a justified investment
at this stage. Its positioning within the committees involved with the aggregated risk

° Therefore, reputational risk is often treated as a "starting point for all other risks" (EIU, 2005, p. 6).

6 In support of this statement, it is sufficient to point out the apparent division of the main economic media in
the country into the case of Corporate Commercial Bank in two "camps" - actively supporting and strongly
opposed to the theses of its majority owner.

See e.g. Deutsche Bank (db.com).

76



Risk culture in Bulgarian banking sector — a vision for the future

management on the other hand would indicate a quite formal attitude towards it. Most
serious defects, however, would be created by the last option in which reputational
problems can be expected to be removed postfactum, by means of crisis PR
campaigns. This strategy is unlikely to provide sufficient coverage of all reputational
risk manifestations.

It is most logical reputational risk management to be "attached" to the unit
directly responsible for managing operational risk. In addition to the link between the
two risk categories, an argument in that direction is that a large number of banks in the
country have an independent authority involved in the management of operational risk
(unlike the lack of an instance managing the compliance risk, for example).

Secondly, although, in gractice, the list of potential sources generating problems
for bank reputation is infinite”, it is necessary to outline their profile. These include:
mismatch of the outcome at the bank "exit" with the expectations of the stakeholders;
high information asymmetry; reflections on reputation by other categories of risks;
leaks of confidential information; threats arising from the rapid development of
social networks; competitors attacks; hostile media.

Thirdly, against the backdrop of the country's banks sparse and formalized
approach to disclosure of information, the adoption of better practices in this area is
a prerequisite for an effective reputational risk management. Through more active
disclosure of information, not only the scope of some of its generators will be limited,
but also all stakeholders (including emplloyees) will be alerted of the democratization of
the corporate governance model. This additional effect would also have a positive
impact on the institutional spirit and hence on building a reliable risk culture.

Fourthly, in the context of the reputational risk, the increased interest of banks in
social media becomes imperative. It is no secret to anyone that, through their multiplier
effect, they provide the opportunity in only a few days or hours dissatisfied clients
or employees to irreparably damage the reputation of the institution. The situation
in Bulgaria is no exception to this global trend. This is evidenced by the many
Facebook hate groups that are targeting the "arbitrariness" or "racket" of one or
another bank. The conclusion of a study by the Samsung Techonomic Index that
"Bulgarians take the first place in Europe in use of social networking technologies"
(see Popova, 2015) should even more motivate banks to treat these media as a
major tool for evaluating the reputational risk.

Fifthly, a major step towards recognizing the importance of the reputational
risk for the banking business is the increased emphasis on crisis management. It is
paramount that it should be organized on the basis of a set of preventive
measures. For this purpose, it is necessary to set up a special crisis management
team to hold periodic meetings on the analysis of potential crisis determinants and
formulate strategies for their overcoming. In addition to the immediate benefits of
this, benefits will also be generated on the occasion of revising the set of indicators
tracked by the early warning system.

8 In this respect, some define the reputational risk even as "esoteric" (see Dey, 2013, p. 42).
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Increasing demand to risk
function

Creating a reliable risk culture in the banks goes through a significantly more
efficient operation of the risk function. One of the possible options for this is proposed
by McKinsey and could be applied with success in the relatively small-scale banks in
Bulgaria. Taking the view that traditional approaches to treating risk function often
leave a gap in bank protection, the authors offer a new vision of the problem that
allows management to easily identify weaknesses in risk management. This is done by
decomposing the risk function into four sub-functions, each with its clear priorities,
performing different activities and requiring specific levers for improvement. These are:
Risk and Strategy; Risk Modeling and Monitoring; Individual Risk Management; Risk
Operations (see Assi et al., 2012, p. 2-3). These components comprehensively
encompass all the key engagements of the risk units, while each of them is referred to
one of the sub-functions. They are on the other hand interdependent and the risk
function will be effective only if stable relationships are established among them, and
any merging of activities would result in potential lack of matching between specific
tasks and their inherent performers.9

Speaking about the effectiveness of risk institutions, the question of their
coordination with other functions inevitably also appears in the foreground. In view
of the less efficient communication among risk departments and businesses, bank
managers should require risk professionals to devote more time and effort to
building bridges to the “front-line” units. For this purpose, the first step could be
maintaining closer informal relationships with their line managers, which will enable
a rapid response to a problem. This convergence, however, should not be at the
cost of the excessive organizational bonds between risk and business, leading to a
loss of independence.

Communication efficiency can be greatly improved by the active implementation
of the cross-staffing technique, which involves rotation of employees in different
departments. Putting risk specialists ,in the shoes* of front-line staff can become a
major tool for spreading the risk culture amongst businesses in several ways (see
Accenture, 2015, p. 19): As a result of the shortened distance, employees in business
units will be given the opportunity to receive directly "from the spring" knowledge of
risk management, with which they will enrich their risk terminology. These rotations,
could successfully counteract unfavorable or abusive practices on the “front line”.
The knowledge and practical experience of risk management, obtained at the point

° Designing the proposed optimization of the practice of several banks, the authors demonstrate that it could
generate significant benefits, even in the short run. For example, in a large bank, credit consultants were
responsible for a significant part of the customer information processing activities, which took up to 50% of
their working hours. Therefore, for the purpose of optimization, there is a dedicated credit back office with a
clear commitment to handling end-to-end transactions. The result of the innovation is shortening the time
until the loan is granted by 30% and a significant reduction of the "rework" from 70% to 20%" (Assi et al.,
2012, p. 4).
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of its emergence, will contribute to the better performance of the duties and the risk
experts themselves.

There is no doubt that the contribution of the risk units to the improvement of
the risk climate in the bank is evaluated by the quality of the human factor in them.
In this respect, the requirements to the credit institutions are increasing on a daily
basis, especially under the sign of the confrontation between the new digital 3.0
reality and the appeal for a more human face of risk management. Banking
management should be aware that the turbulent environment requires employees
in the risk function, apart from improving their traditional technical skills, to have a
number of other qualities. Now they must be creative, communicative, keen, defending
their positions, technologically literate, and flexible and to have a high "intellectual
curiosity", attention to detail, to be able to rapidly interpret information, etc. In addition
to these soft abilities, good risk management specialists should be able to interpret
scenarios in many areas, to adequately assess external factors, and to understand
the interdependencies among all business-affecting processes.

Although it is difficult to judge whether the banks in Bulgaria are "mature" for
such a vision with re%ard to the employees in their risk departments, the indications
are rather positive.~ In any case, the list of new skills demanded from risk
professionals requires a steady change in human capital management. In particular,
top-talent management in the area of risk should become its underlying platform.
Moreover, that the two types of management, the talent and risk management, are
regarded as ,the two sides of one coin® in the specialized literature (Deloitte, 2010,
p. 3).

The practical implementation of this strategy includes a series of initiatives
aimed at attracting talented employees, their subsequent development and retention
by the bank. The implementation of these steps, however, will not be an easy task.
Yet at the “entrance”, banks in Bulgaria are likely to face serious difficulties for
several reasons. There is still not enough staff qualified in risk management. Indicative
is the fact that there is no university degree in the country that is entirely oriented to
this problem. An even more serious challenge is the lack of an attractive promised
benefit to whip up the most talented staff to a career in banking risk departments.
Compensation packages11 and working conditions are often inadequate to the
needs of Y generation, which is the main reservoir of young top talents. It is known
that there are no opportunities for flexible working hours, creative holidays are not
offered, bank work is not considered to be prestigious, and so on. How could banks
cope with all this?

Firstly, it is clear that employees in the risk units should be armed with applied
mathematics, financial modeling and econometrics skills. However, under the

10 Analytical capabilities, combined with communication and "softer" qualities, stand out as the most deficient
knowledge and skills of risk management experts.

According to an analysis of 2016, wages in banks are collapsing and the many responsibilities, combined
with symbolic payment are the main reason of the high turnover in the sector (see Tsolov, 2016).
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influence of the changing environment, it is best for banks to formulate as their
priority the demand for staff with potentially underdeveloped technical competencies in
risk management, but at the benefit of having a number of "soft" skills - communication,
willingness to cooperate, openness to new knowledge, etc.

Secondly, when selecting employees for the risk function, HR professionals
could focus on the digital future of banking. In only a few industries, innovation is
entering at such a speed and creating so many opportunities as in banks. The
sector is changing completely — from online payment instruments and mobile banking
to new ATM technologies and virtual currencies. This circumstance makes bank
risk management extremely difficult, difficult to predict and challenging, but also a
promising profession.

Thirdly, in an attempt to replace the broken relationship between theory and
practice, banks should make efforts to improve their co-operation with universities
offering training in bank management, banking and finance. At the same time, this
should not be expressed only in the recruitment of graduate students, but also in
organizing joint events, delivering public lectures, participating in the development of
curricula and programs, and conducting much more substantial student internships.

Fourthly, the use of unconventional channels would be a suitable option for
recruiting staff for the risk function. LinkedIn could be treated as one. In the world
practice, there are also instances in which banking institutions create their own
specialized online networks to attract talents in a given area."

The next crucial issue for the successful implementation of the talent
management strategy is related to the opportunities offered by the banks to improve
the skills of the talents in the risk units. They should consider internal trainings as only
a mandatory minimum. An appropriate upgrade option is to give the top talents the
opportunity to participate in international risk managers certification programs.
Despite their high cost, low success rate and relatively low popularity in Bulgaria13,
they can generate a number of benefits in the long run — from raising the level of
expertise in the risk function, through higher satisfaction of top talents, to image
benefits. Such initiatives can also be considered a mature risk culture attestation,
because of the demonstrated professional attitude to risk issues.

But no matter how they promise to improve the quality of risk function in all
dimensions, the proposed measures would only generate temporary benefits for
the banks in Bulgaria if they do not take place in parallel with the rapid adaptation
of risk management to the new digital reality. It obliges the managing authorities to
make every effort to find the profitable symbiosis between risk and innovation
culture that can guarantee the return of entertainment in banking (Vachkov, 2015,

12 Investment giant JPMorgan Chase, for example, creates "online talent forums" in an attempt to attract IT
specialists. In particular, the bank presents to professionals in the field why it is interesting to work in the
financial services firms, as well as details of the institution's activity (Financial Times, 2016).

13 On the official website of the most popular similar certificate (FRM (Financial Risk Manager) awarded by
the GARP (Global Association of Risk Professionals)), for example, at the end of January 2017 the names
of only 37 certified persons from Bulgaria are published (garp.org).
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p. 111). The lack of balance between them creates different hazards. The massive
taking of unjustified risks puts to an ordeal not only the success of specific product
or process innovations, but also the prosperity of the bank in the long run. If however,
the risk escaping is the ,default option“ in the entire bank, this would negatively
affect its innovation readiness. In the context of digitization, such thinking and
behavior will lead to a rapid loss of competitive advantage. This conclusion sounds
particularly worrying in the face of the fear of punishment found in the study, which
is most likely to provoke ubiquitous risk aversion.

This is why digital transformation requires banks in Bulgaria to overcome
their conservatism and innovative skepticism and to treat it not only as a generator
of new threats to the risk function but also as an opportunity to performance
improvement. Big Data provision must be at the heart of the digital agenda of risk
units, given that the widespread use of this technology creates a unique opportunity to
make significantly smarter risk-based solutions based on the processing of huge
amounts of data in real time. Although the most commonly cited advantage of the
Big Data platform is related to more accurate credit risk management”, it could
generate more benefits for the risk management. These include: improving the
predictive power and sustainability of risk models; forcing response time; providing
a wider risk coverage; significant cost savings in risk management (see Veldhoen,
De Prins, 2014, p. 3).

Risk units of the banks in Bulgaria will have to adapt to the omnichannel
offerings built upon the Big Data platforms. The reason for this is not only the fact
that the larger number of heterogeneous channels for customer interaction implies
more risk entry points, but also that this concept requires a new way of thinking.
The omnichannel environment requires a special reading of the risk culture topic. If
staff in the branch network could relatively easily understand its principles, the
question arises whether the same could be said about staff engaged in mobile or
social banking. In this regard, specialists in the risk function are subject to additional
requirements. Firstly — in view of the support they provide to the staff involved in
each of the distribution channels in risk decision makin. Secondly — in view of their
ability to combine the information of the risk profile of a client, obtained on the
basis of the various distribution channels used by him.

Omnichannel banking has the potential to provide a number of benefits to
the risk management. On the one hand, the underlying need for a smooth transition
between the distribution channels used will enhance the cooperation between the
persons responsible for their management and will help to improve their coordination
with the risk function. On the other hand, it can be expected that the reduced operating
complexity will improve the bank's ability to meet client’s needs on time and will
correspond to less risk for it.

14 Because of the simplicity of the example, the most common scenario is that a new client's
creditworthiness test is based on a wide range of information about it - credit file, routine costs, social
networking profiles, consumer habits, and so on.
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The widespread use of social banking (one of the channels in omnichannel
distribution) could facilitate the relatively easy construction and operation of intra-
bank social networks, which can also improve coordination between the different
units. Another possibilit)é that it provides is the application of the staff-oriented
crowdsourcing concept.’ By including employees from the risk function in a similar
project, weak spots in the management of a given risk category could be identified
and ideas for structural and process optimization generated.

Big Data-concept and omnichannel distribution are not the only products of
the new digital environment that transform RM in banks fundamentally. More and
more important will be the digitalization of key processes, which undoubtedly affects
RM. While it generates benefits in managing all risk categories, they are most tangible
in credit risk. By experts’ estimate, credit process automation and digitization of key
steps in the credit value chain can result in cost savings of up to 50 percent, bank
revenue protection, while credit risk management benefits go even beyond these
improvements (Bahillo et al., 2016).

How can business units become more accountable
to risk management?

Increasing the commitment of the employees of the business units to risk
management becomes a mandatory condition for the improvement of the banking
risk culture in Bulgaria. As already pointed out, the broad implementation of ,Three
lines of defense” model provides a solid basis for addressing this problem. However,
analyzed in depth, it is clear that it is caused by more identified defects. What is
meant here is the lack of a real opportunity for employees to participate actively in
the risk debate as well as the excessive focus on the strict rules for managing
individual risks, at the expense of the underestimation of the soft aspects of this
process. Therefore the task "front offices and other business units in the bank to
become more responsible and integrated with risk management" has no single
solution, but requires the implementation of comprehensive measures.

As one of the most significant problems for the formation of an effective risk
culture in banks in Bulgaria, the study identifies the insufficient relation between the
bank remuneration systems and risk taking by individual employees. Because (at
least formally) banks in our country have publicly announced policies focusing on
the relationship between risk management and remuneration, it is obvious that the
germ of this problem should be sought not in the lack of rules but in their actual
implementation.

Therefore, the declared principles (strong sensitivity of variable incentives to
all key risk categories, emphasis on incentives oriented towards long-term results,

15 Such a large-scale Crowdsourcing Project is carried out for example by Hypovereinsbank. It involves 8,000
employees from 11 regions, 101 subsidiaries and 855 service units in Germany. Under the motto ,If | were a
client”, consultants ,on the front“ take the role of the opposite party and have to determine where the
service offered is ,really excellent* (Vachkov, 2015, p. 198).
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compliance with the time horizon of assumed risks) must be reflected in the monthly
remuneration of each employee. For this purpose, employees who have fulfilled their
monthly target (for example, convincing a certain number of clients to have a credit
card open) must receive a bonus, but in direct relation to the consequences of their
decisions. This, in particular, includes the possibility of determining the exact amount of
the bonuses and their rescheduling over time. This will allow the card service to be
followed up by their holders."®

Next, additional incentives are required for employees who have shown a
certain initiative beyond their routine duties. Financial incentives should be applied
in the following situations:

 Preventing fraud or money laundering through the bank;

« Quick identification of problems and "bugs" in the early warning system;

e Generating ideas for optimizing some risk management rules and procedures;

o Alert for certain actions taken by outsiders that could damage bank reputation;

e Reporting a colleague's behavior that is incompatible with ethical principles.

In such situations, financial incentives should be accompanied by public
announcement of success. It can be done in various forms — a public announcement of
gratitude, sending the employee to a specialized training course, giving a charter or
a gift on behalf of the bank. The main purpose in this case is not so much to increase
the motivation of the promoted employee as to send a signal to the staff about
management's sensitivity to risk issues.

An important prerequisite for these measures to deliver the desired results is
all employees to be fully aware of what risk-taking behavior is considered reasonable
and what are the criteria taken into account when determining the variable portion
of their remuneration. For this purpose, the best approach is to draw up a list of key
risk-based performance indicators on which incentive systems are based. The
challenge here is the lack of reliable quantitative indicators for all types of risk and
all activities performed. Overcoming this deficiency can be sought through the
inclusion of additional qualitative indicators based on the expert opinion of the line
management.

The next important step that banks need to take to try to encourage risk
management as the personal responsibility of each employee is to organize more
effective training on key risk management issues. In terms of forms of training,
banks put the priority on organizing and conducting classical lectures. However,
they usually require participants to adjust their schedules and postpone their tasks
over time. An additional problem is that classical lectures are usually organized in
the form of heavy sessions with a large number of participants that last for several
days. This loss of time and the purely financial losses, usually do not bring the

16 Although in banking practice the risk function staff takes the final decision to approve a borrower, the
underlying principles of effective risk culture requires front-line employees to be closely integrated into
the process, at least taking into account initial indications of degraded credit quality of the respective customer.
From this point of view, the correction and rescheduling of part of their bonuses is fully justified.
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required return on education. Classical lectures can therefore be considered an
appropriate tool only when introducing new staff, when it is necessary to transfer
large amounts of information to them. In addition to knowledge about other key areas
of banking, some general statements about risk management should be included
here.

Lectures, however, are not an appropriate option for forming effective risk
culture among employees. The reason for this is that it cannot be taught in the form
of specific knowledge constituting the content of a lecture. Often the lecture form is
identified by the unilateral transfer of large amounts of information with minimal
opportunity for meaningful discussions among the participants. By contradicting the
communicative nature of the risk culture, this includes the opportunities for forming
a common language on risk management issues.

The absence of direct "trainer-trainee" contact and contacts among the
employees involved in the program, questions the effectiveness of increasingly popular
e-trainings. They are mostly organized in the form of social networking webinars,
courses in specially designed forums and software training products. Although they
have many advantages (convenience, low costs, elimination of the need to be absent
from the workplace, the possibility of involving many employees), electronic forms are
more appropriate for the periodic transfer of information about risk management
but not for communicating the principles of risk culture.

Therefore, in order to establish an effective risk culture in the banks in Bulgaria,
it is necessary to re-consider the applied forms of training. In addition to providing
opportunities for discussion and direct interaction between trainees and trainers,
they should create prerequisites for greater engagement and activity among
participants. An appropriate form of risk training is the lean training technique. It
involves a number of periodically run short-term training courses lasting no more
than one or two business days (Petrov, 2009, p. 131). Actually, this form of education
is a variety of trainings, which, unlike traditional lectures and e-learning, provide
higher efficiency of learning, because the information here is not only presented
and discussed, but various scenarios and patterns of behavior are played, and the
obtained results are analyzed (ibid., p. 131).

Lean training also provides other benefits. Given the interdisciplinary nature of
the risk culture, it would be appropriate to decompose the training into several small
modules, which will allow a more complete coverage of the risk issues. In modular
training, emphasis should be placed on the importance of RC for the banking business
and on its genetic link to many other elements of organizational life. For example, a
dedicated module on the link between risk culture and the day-to-day behavior of
employees will make them aware of the idea that their own attitude to risk is an integral
part of ethical standards. Decomposing the risk modules into separate modules allows
their distributed over time conducting, which could minimize the negative perceptions
of their frequency, identified in the study.

The next question is whether the trainings are to be carried out by own internal
staff (,in-house”) or to be outsourced. Among the main benefits of the first option
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can be distinguished: relatively low costs; lack of need to leave the workplace; full
control over the time and duration of the training; possibility to personalize its content to
the needs of the bank; an option to include real practice examples; encouraging direct
communication among people from different units. Trainings from outside organizations
promise: providing professional know-how based on best international practices;
the possibility of using innovative training techniques; the release of intra-banking
resources; higher dedication to employees.

In the context of the objective of "establishing an effective risk culture”, the
importance of the comprehensive nature of training on this topic is critical, i.e. the
need to cover all staff. Better conditions for doing this are provided by the in-house
trainings, in view of the lower costs they generate. By enabling better planning of
the scope, time and duration of each specific training, they allow for minimizing the
lost benefits of organizing such large-scale training programs involving all employees.

Another key requirement of trainings is to bring closer the thinking and behavior
of individual subjects towards risk. From this perspective internal trainings can be
expected to deliver better results as they allow direct contacts among staff from a
variety of units from the first line of defense (trainees) and top management and risk
experts (trainers). This creates prerequisites for significant improving the cooperation
between the different organizational units, creating a sense of joint commitment to
risk management and promoting the use of a common language with regard to risk.
Another important argument in favor of internal training is that it is unlikely that
external consultants will be able to "feel the pulse" of the particular bank, or to bind
risk management with the other components of corporate governance and with the
institutional mission, vision, strategy and culture.

In a sophisticated area, such as the risk management (and risk culture),
conducting effective external training seems even more problematic in Bulgaria.
This finding is based on a review of the public offerings of Bulgarian companies for
conducting courses in risk management. Here two conclusions can be outlined. Firstly,
the majority of companies offering such services are organizing training aimed at risk
management in the non-financial sector. This automatically wipes out the possibility for
banks to take advantage of their services, given the need for a significantly modified
approach to the risk phenomenon in financial institutions. Secondly, the few specialized
courses for risk management in the financial sphere are entirely oriented towards
training senior management or professionals from the risk function, and they give
knowledge mainly on technical aspects of the RM.

Despite the negatives presented, banks may to take advantage of the benefits
of external training with the help of some alternative methods. One option is to engage
lecturers from the consulting community to conduct part of them, complementing the
work of internal trainers. Another possibility is applying the outstaffing and staff leasing
approaches, whose essence is expressed in temporary hiring of external collaborators
to assist the work of domestic experts in a particular area.

Enhancing staff integrity with risk management processes also requires
improved internal communication system performance. When it comes to the need to
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transfer to the staff the necessary information about risk, not all internal communication
channels are equally suitable. Sometimes it is appropriate to use those that suggest
the same message reaching each employee for the purpose of forming a single
risk culture. Here are some examples: disseminating information about changing a
risk strategy or risk appetite; announcing rules on what risk behavior is considered
unethical; presenting changes in the organizational structure affecting risk management.
In this case, the combined use of the bank's intranet network, e-mails, intra-bank
forums, social networks, smartphone applications, is appropriate. This could also be
very useful for periodically reminding the personal responsibility of each employee
in the aggregate risk management.

As for the disclosure of more specific risk information (for example, changing
risk limits for a particular business line or introducing new risk management rules),
the set of appropriate communication channels is different. Firstly, because the
more specific nature of such information makes it more targeted. Secondly, this is
usually about information that directly affects the day-to-day activity of employees,
which intensifies the need to ensure that it is mastered by each of them. Therefore,
in this case, it would be best to have it face-to-face — individually in front of any
employee or small group. A suitable form for this are the periodic team meetings where
line managers can reasonably announce the new risk management procedures.

There are a lot of opportunities for improvement of communication in reverse
(bottom-up) direction. The results of the study reveal problems in the status of even the
basic communication channels, allowing timely reporting of information on identified
threats. First of all, it is imperative that bank's management looks for opportunities to
optimize the formalized feedback channels that are part of the banking intranet
network. They must be complemented by other informal channels - the creation of
specialized emails, telephone lines and profiles in social networks, allowing for a
spontaneous response upon identifying a problem.

Following the example of some foreign supervisory institutions, the bank's
management in Bulgaria could also consider developing the so-called whistle-
blowing mechanisms.'” What is special about them is that they provide an opportunity
for anonymous employee reporting (or at least guarantiing their full confidentiality)
(see Libit et al., 2014), which has the potential to minimize problems such as fear
of revenge of a colleague, fear of punishment, lack of trust in the recipient of the
information.

Combined use of the presented communication channels and mechanisms
will significantly improve bidirectional risk communication but will not provoke
employees to frankly share critical views about the risk management framework
and generate ideas for optimizing it. The latter could be done by integrating Internal
Social Networks into the bank organization.18 In addition to positively influencing

v For example, these were published by the British Regulator in 2015 (FCA, 2015).

One of the pioneers in this field is Deutsche Bank, which launched the myDB platform in 2009 with the
ambition to encourage its employees to start "working loud" (Lombardi 2014). The goal of integrating such an
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employees' commitment to the institution, making full use of technology and social
networks, these platforms create incentives to increase considerably their activity.
But the mere existence of an internal social network is not a guarantee for the
realization of these benefits. They would become a reality only if the bank management
and the institutions directly responsible for their operation create the necessary
conditions for the full inclusion of the personnel in them. In the context of risk culture,
this means not only the use of these networks as one of the many communication
channels for risk information transmission, but also as a convenient platform for
provoking wide-ranging risk discussions.

Conclusion

The problems identified in the survey reveal the need for structural and process
optimization of bank risk management in Bulgaria. By appointing a CRO, the risk
management function will legitimize its place at a strategic level. The wider application
of the ,Three lines of defense“ model creates prerequisites for alignment of the units
involved in the risk management, more efficient allocation of resources and provision
of consistent risk reporting. Focusing attention on IT risk and reputational risk can
overcome the breaks in the risk management framework.

An important contribution to improving the effectiveness of the risk function
will be its decomposition. By integrating top talent management strategy in risk
management, a decisive step will be taken to increase the quality of human capital
in risk institutions, in line with new skills and capabilities needs. A significant potential
for optimization of the risk management in our country have the products of
digitalization — Big Data, omnichannel distribution, process digitalization.

Linking remuneration and incentives to the attitude of each employee to risk, will
increase the engagement and integrity of business units to risk issues. Reconsidering
the frequency, form and content of the training will promote a joint understanding of
risk, based on a common language and the convergence of employee thinking and
behavior. The introduction of an optimal number of internal communication channels,
the development of mechanisms for exposing irregularities and the integration of
internal social networks will improve the transfer of risk information and motivate
employees to generate ideas for optimizing the risk management framework.
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N3CINEOBAHE HA CTPATET'MUTE HA BBJITAPCKH
3EMELEJICKU CTOMAHCTBA

lMpeactaBeHO € eMNMPUMYHO MPOyYBaHe Ha CTpaTerMmMTe Ha 3bPHOMPOW3BO-
avTtenn n n4yenapm ot PyceHcka obnact. To koHCcTatupa u 3a Asata oTpacbna
CpPaBHUTENHO HWCKaTa CTeMeH Ha cTpaTernyecka opueHTaums KbM TexHWUTe
nasapv (KMWMeHTW), CBbIO3HULM N KOHKYPEHTW, KaTO OCHOBHUSAT CTPeMexX e
ycBosiBaHe Ha cybcmanmn. TakTU4eCcKUsT UM MHCTPYMEHTapryM ce OCHOBaBa Ha
NPOAYKTN C H1Cka fobaBeHa CTOMHOCT (CypoBuHM). Cnabo e n3nonssaHeTo Ha
NpaBHO3ALUMTEHN MHTENEKTYarnHn NpoaykT U MHOBaLUMK C MasapHa HaCOYeHOoCT,
pecn. n nocTurHataTa creneH Ha audepeHumnaums. CybeuampaHo ce 3akynysat
CpefcTBa U TEXHOMOMM 3a HamarnsBaHe Ha cebecTOMHOCTTa Ha MPOM3BOACTBOTO,
a NnacMeHTbT Ha MPOAYKUMSATa € 4pe3 MocpeAHVuM (TbproBuM Ha eapo u
ApebHo) Ha HeopraHusupaHu nasapu. He ce n3nonssaT Bb3MOXHOCTUTE Ha
OHMaWiH nNasapvTe WU Ha opraHM3MpaHWTe Nasapu 3a xegxupaHe U HamansBaHe
Ha pucka. YcTaHOBsIBa Ce HacO4YeHOCT KbM pa3xogHW MoAXoaM Ha ueHoobpa-
3yBaHe W NacuBHa LeHOBa MONUTHNKa Ha HECTaburnHu cypoBMHHN nasapu. KoH-
cTaTvpaHo e, Ye 3bpHonpou3soauTenute oT PyceHcka obnact neyensT noseve B
CpaBHUTENEH NMaH CnpsMO NYenapckuTe CToNaHCcTBa He camo 3aLloTo ca no-
cybcuampanm, HO 1 3awoTo nmat no-gobpa nasapHa opueHTaumsa 1 no-ronsama
CTeneH Ha uHTerpaums u gmeepcudukaums, pecn. no-ycnelHa crparernyecka
HacoueHocT."

JEL: Q18; Q19

Knouosu OZMU.' ripoy4yeaHe, cmpameeuu, n4dyerapcmaeo, 3pronpouseodcmeo;
aHarsnus

MpoBeneHoOToO KabUHETHO NPOYyYBaHe 3a CTpaTermTe Ha 6bnrapckuTe 3eme-
[Oencku ctonaHcTea (BX. JllobeHos, 2016a) KaTo NpealecTBEHNK HAa TOBA EMMUPUYHO

PyceHcku yHuBepcutet ,AHren KbHueB”, kategpa ,MkoHoMuka”, LLyubenov@uni-ruse.bg
** [lokTopaHT B kaTeapa ,MikoHomuka”, PyceHcku yHuBepcuTeT ,A. KbHueB”, elena_angelowa@mail.bg.

! Assoc. Prof. Lyubomir Lyubenov, PHD, Elena Angelova. SURVEYING THE STRATEGIES OF BULGARIAN
AGRICULTURAL HOLDINGS. Summary: An empirical study of the strategies of grain producers and
beekeepers from the Rousse region has been carried out. Both sectors are estimated with a relatively
low degree of strategic orientation towards their markets (clients), allies and competitors, the main aim being
absorption of subsidies. Their tactical tools are based on products with low value added (inputs). There
is a limited use of legally protected intellectual products and the degree of differentiation achieved;
subsidized purchase of funds and technologies to reduce production costs. There is an insignificant
application of marketing innovations; sales through intermediaries (wholesalers and retailers) and
unarranged markets. The opportunities of online markets and organized markets for hedging and risk
mitigation are not utilized. Their focus is on cost pricing approaches and passive pricing on unstable
input markets. It was established that grain producers from the Rousse region are better off compared
to beekeeping farms not only because they are more subsidized but because they have a better market
orientation and a greater degree of integration and diversification, respectively a better strategic
orientation._Keywords: research; strategies; beekeeping; grain production; analysis.
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npoy4yBaHe MO3BONWN Aa Ce paskpue BaxeH rpobrem npep Obrrapckute 3eMenercku
npou3BoOaNTENN — 3ampyOHeHa peasudayusi U HUCKa KOHKYPEeHmMOoCrnocobHOCM, KOeTo
B KpaiHa cMeTka BOAM W OO Marnku rnedandu. YCTaHOBW ce, Ye OHManH npoy4sa-
HUSITA B HalLeTo 3eMefenune Bce OLle He ca NoaxoAsLliyn, a B OCHOBHAaTa Cu 4acT
cTonaHcTBaTa He pasnonarat ¢ JoOpe pa3BUTU MHGOPMALIMOHHM CUCTEMM 3a B3EMa-
He Ha afeKBaTHU pELUEHNs — CTpaTermyecku, TakTM4ecku u onepatveHu. [ocTuxe-
HVATa Ha TeopusiTa U NpakTMkaTa no ngeHtudurumpaHmsa npobnem nossonseart ga
ce dopmynupa xuriome3ama, Ye BbNpekn ocTpata HeobXoaAMMOCT OT BusHec-, pecr.
MapKeTUHT-CTpaTerum, CTerneHTa Ha MPUIOXKEHNETO MM B ObrArapckute 3emenderickum
CTOMNAHCTBa € CPaBHUTESTHO HUCKA, Mopagu KOeTo TsxHaTa 4OXOAHOCT, CbOTBETHO
neyan6a, MMKBMAHOCT N PEHTabMITHOCT ca Marnku.

BropuyHaTa MHdOpMauusa OTHOCHO reHepupaHeTo Ha peLleHus 3a Npeoo-
nsiBAaHETO Ha TO3W NPOGEM e HefJocTaTbyHa, HO TS € M3xoaHa 6asa 3a TbPCeHEeTo Ha
TakvBa Ha Me30- U MUKPOHMBO, MPW OTYMTAHE Ha perroHanHaTa u oTpacrnosaTa
cneunduka. Toea obycnaBst HEOOXOAMMOCTTa OT EMMUPUYHO NPOYYBAHE 3@ KOHKpem-
Ho msicmo (obnacT Pyce) u koHkpemHu nodompacsu Ha 3emedernuemo (3bpHONPon3-
BOACTBO, MYENapcTBO M Ap.) KaTo OCHOBA 3a pa3paboTBaHe Ha afdekBaTHU cTpaTernm
Ha MMKPOHUBO. 0 TaKbB HauMH LLEe Ce OCMIypu MbpBMYHa MHpopMaums, BogeLla oo
M3BOOW U MPENOPBLKM 3a TeopusaTa M NpakTukaTa, KOMTO LLe NO3BONAT Ha 3eMeaen-
CKUTe CTOMaHCTBa Aa Ce pa3BMBaT W OLensiBaT yCrneLwHo Ypes pa3paboTBaHETO Ha
afeKkBaTHU cTpaTeruu.

OOGekT Ha n3cnegsaHe TyK ca 3bPHOMPOM3BOAUTENUTE U MYENApPCKMTE CTOMaH-
cTBa OT PyceHcka obnacTt, a npeameT — TexHuTe cTpaTerun. MisacnegoBartenckure
MEeTOAM BKIOYBAT KOMMIIEKCHOTO M3MOM3BaHe Ha: HabniogeHwe, rpynvpoBka, cpas-
HeHue, KOHKpPeTU3aums, aHanorms, UHOYKUUS, AeOyKUmUs, aHanus, CUHTE3 U CTaTUCTu-
YeckM MEeToOM — BapuauMOHEH aHanus, MpoBepka Ha XurnoTeaw, KoperauvoHeH
aHanu3 n gp. OcHoBHaTa Lien € eMNMPUYHO NPOoYyYBaHe Ha CTpaTernnTe Ha 3bPHO-
npousBoguTenu u nyenapu ot PyceHcka obnacr.

Ha 6asata Ha gecuHmpaHusa npobnem, xunotesa v Len ca opMmpaHn 4eTmpm
OCHOBHM 3afayu, HAaCOYEHU KbM TbPCEHETO Ha peLUeHUs 3a HeroBoTO MPeoaoris-
BaHe:

e13MON3BaHN CTpaTerMnm oT 3emeneriCkuTe CTonaHcTBa — BudoBe, opMu,
nasapHa HacO4YeHOCT;

eCTpaTErnmyecko U TakTU4EeCKO MHAPOPMALMOHHO OCUTYpsiBaHE — U3TOYHULN,
cpeacTBa;

eMpunaraHy TakTU4YECKN MHCTPYMEHTU — NPOAYKTOBM (BUOOBE, KA4eCTBO, MHO-
BaTMBHOCT); OUCTPUOYLIMOHHW (KaHamnu, NOrMCTUKa); KOMYHUKaUMOHHM (MyOnmnyHoCT,
ONPEKTEH KOHTAKT C KIMEHTUTE, peknama, Hacbp4yaBaHe); LeHOBU (Mpoy4BaHus,
LeHoobpa3syBaHe);

epenauum mMexagy arpapHviTe NonmTyKM U CTpaTerMmTe Ha CTonaHcTBaTa — OCW-
rypsiBaHe Ha nas3apeH JOCTbnN, (PMHAHCOBU CTUMYINK, obLla OLEeHKa.
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MeToau un cpeacTBa

PyceHcka obnact e pasnonoxeHa B CeBepoustodHa Bwnrapus n B agmu-
HUCTPaTVMBHO OTHOLLIEHME BKItOYBa ocem obwmHu: Pyce, bsna, VBaHoBo, LleHoBo,
Boposo, Cnneo norne, [1se morvnu 1 BstoBo. O6paboTBaemara 3ems Ha TeputopusTa
n e 1,975 MnH. gka, B T.4. HMBKU, NUBAAW, NacuLla, TparHW HacaxgeHus m noss. Ta
MMa 3HauuMTeneH arpapeH noteHuuman (Bx. JllobeHoB, 2007), kKONTO BCe OLLle He €
pa3sut — 1% OT 3emegenckiTe NpPoM3BOAMTENN Ca C BUCLUE, NonyBuclue obpaso-
BaHVWe wnu criegauninomHa kesanudukaums; okono 3% ca CbC CpegHo cneumanHo
obpasoBaHue, CBbP3aHO CbC CENCKOTO CTOMAHCTBO, a ocTaHanute 96% umaT camo
npakTnyecku onut B 3emegenueTto (BX. HaunoHanHa cnyxba 3a cbBeTU B 3eMe-
penueto, 2016).

B obnactta ce oTtunTa NpPorpecuBHO pa3BUTUE B CEKTOp ,PacTeHneBbacTBO” U1
3anasBaHe Ha MoLMTe C TPAAULMOHHUTE 3a Hest KynTypu — MeHnua, cribHYornes,
uapeBula, evemuk, panvua n gp. MNMpes mbpeus nepuod Ha gencteue Ha O6Liata
arpapHa normtuka (OAI) Ha EC (2007-2013 r.) cektopbT € cybcuampaH COonuaHo,
KaTo LLe npodbihkaBa Aa noryyasa ronsma Yact ot cybemanmte n npes 2014-2020 r.,
KOeTO LLie [JOMpUHECE 3a YCTOWYMBOTO Pa3BUTUE Ha 3bPHOMPON3BOACTBOTO.? Mo
[aHHKM oT obracTtHa gupekums ,3emegenune” — Pyce ot 2016 r. B obnacTra ca permct-
pvpaHun 2433 3emepgencku ctonaHcTea no Hapegba Ne 3 ot 1999 r. 3a cTtonaHckata
2014-2015 r. Han-ronsimata rpyna OT cTonaHcTBaTta B cekTop ,PacTteHneBbacTeo”
ca 3bpHonpoussoauTenute (532 6p.), Nopaam KoeTo Te ca u3bpaHu 3a Mbpea Lenesa
rpyna Ha eMnMpu4YHOTO HK Npoy4YBaHe (BX. Tabn. 1).

B cextop ,JKnBOTHOBBLACTBO" TEHAEHLMUTE HA pa3BUTUE He ca BrnaronpusiTHU —
npe3 nepuvoga 2007-2013 r. Ton e cybcuampaH MHOro no-criabo B CpaBHEHME C
pacTeHneBBbACTBOTO M Ha Hero ce abmkat okoro 20% OT goxoauTte OT 3eMenericka
npoaykuusa 3a obnact Pyce. Ha oTHOCMTENHO NMOCTOSIHHO HUBO Ce 3ana3Ba eauH-
CTBEHO OpoSiT Ha NYenHuTe CeMewncTBa, KaTo npes3 nocnegHute 3-4 rogMHn ce 3abe-
ns3Ba gopw YyBCTBUTENHO yBenuyasaHe — npe3 2016 r. Te ca Hag 34 xun. Peructpu-
paHuTe no Hapenba Ne 3 nuenapu 3a ctonaHckata 2014/2015 r. ca 365 v ca egHa ot
Hawn-ronemmTte rpynm oT cektop ,KMBOTHOBBACTBO®, MOpagu KOETO ca u3bpaHu 3a
BTOpa LieneBa rpyna Ha nscnegsaHeto (BX. Tabn. 1).

MbpBaTa (3bpHONPOM3BOAUTENM) M BTOPATa (NYenapu) Lenesm rpynyi Ha eMnu-
PUYHOTO MpOoy4YBaHe CbCTaBnsABaT okono 37% OT peructpupaHute no Hapepba Ne 3
ot 1999 r. 3emegenckn ctonaHcTea ot obnact Pyce. BaxHo e fa ce otbenexu, 4ye
“MMa MHOro CTOMaHCTBa, KOUTO HEe ca perMcTpupaHmy no nocodeHarta Hapegba. Hanpu-
Mep 3a obwumHa Pyce, B KoaTo 3a ctonaHckata 2014/2015 r. nma Hai-ronam 6pon
nyenapu (380, ¢ okono 10 xun. kowepa), pernctpmpanute no Hapenba Ne 3 ca
camo 80. longm e OposT M Ha HEpPEerucTpupaHMTe NMYernHU CEeMENCTBa Ha Haumo-
HarnHo, pecn. n Ha obnacTHu HuBa. Criopeq ekcnepTy oT GpaHwa Ha HauMoHarHO

2

Bkntoysa nweHnua, TBbpAa MlleHnua, LapeBuLa, e4eMuK, PbX, OBEC, TPUTUKaNe, CbHYormes, panuua,
penuua, copro, KopMaHabp, Cosl, NPOCO, CHar, cycam, Mak, NeH, rpax, pe3eHe, HaxyT, neLia, op1M3oBa
apna, cdacyn.
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HMBO Te ca okono 1 MIH., a omumnanHata ctatucTnka otTyuTa camo okorno 580 xwmn.
(MuHncTepcTBO Ha 3eMegenueTo u xpaHute. ArpapeH goknag, 2015, c. 38) EgHa
OT OCHOBHUTE MPUYMHK 3@ TOBA € HULLOXHOTO cybcuampaHe Ha NyenapcTBOTO Mpes
MbpBUS pedhepeHTeH Nepuo 3a pasnuka OT 3bPHOMPOU3BOAUTENUTE, NPU KOUTO TO3M
npobnem He cbLuecTBYyBa. [lopaan ToBa B NpoyYBaHETO Ca BKITHOYEHM Camo perncTpu-
paHuTe no Hapenba Ne 3 3bpHonpon3BoguTeny n nyenapu.

Tabnuya 1

Pernctpmpanu 3bpHonpor3BoaANTENN U NYenapu oT obnact
Pyce no Hapen6a Ne 3 3a ctonaHckata 2014/2015 .

O6wWwunHu 3bpHOnpoussoanTenu, 6p. Myenapw, 6p.
Bopoeso 30 24
Bana 58 45
BeTtoBo 49 58
[ee morunu 55 45
MBaHoBO 79 60
Pyce 122 80
CnwuBo none 74 40
LleHoBo 65 13
O6wo 532 365

AHKemHa Kapma u UHCmpyKuus

Pa3paboTBaHeTo Ha aHKeTHa kapTa 3a Npoy4yBaHe Ha cTpaTernmMTe Ha 3bpHO-
Npou3BoaNTENUTE N NYenapuTe ce Gasupa Ha ObAroroAuHN HabMIOAEHNS U HATPY-
naH onuT B Tasu cdpepa, KakTo U Ha cbOpaHaTa BTopuyHa nHopMaums no npobrema
(Bx. HangeHos, iobeHoB, 1997; Naydenov, Liubenov, 1999). OcHoBata, BbpXy KOSITO
e paspaboTeHa aHkeTHaTa KapTa B TOBa NpOy4BaHe, Ca MNOCTaBEHUTE B HEro 3afauyu,
Haco4YeHU KbM peLLeHus Ha aedrHpaHns npodrem.

pynuTe BBNPOCK, MMALLW OTHOLUEHME KbM W3MOM3BaHUTE B MpakTMKaTta Ha
n3cneaBaHuTe cTonaHcTea oT PyceHcka obnacT cmpameauu, ca:

eHanMuMe Ha (popMynvpaHa cTpaTermss — MapKeTVMHroBa, MpOM3BOACTBEHA,
WHOBaLMOHHa (BbMpoc 1);

©13MoOf3BaHe Ha MapKETUHT B CTOMAHCTBaTa — BbHLUHW YCNyrn, ap. (Bbnpoc 2);

e CbTPYAHMYECTBO C ApYr MPEeAnpusiTs — mMHTerpaums (gorosopu, coberee-
HOCT), cApy>KaBaHe (koornepaTusu, KnbeTepn) n ap. (sbnpocu 3 n 6);

e[JOCTbMN [0 Masapu — CTeMeH Ha 3aTpyAHEHOCT, BUOOBE Masapu/KIMEHTH,
(BbNpocu 4 n 5).

pynuTe BLAPOCK, MMALLM OTHOLLEHUE KbM Cmpameau4yecKomo U makmu4ec-
KOmMO UHGhopMayUOHHO ocuzypsisaHe, ca:

® MapKETMHI-NPOYYBaHNs — LIEeHOBW, Ap. (Bbnpoc 7);

® OHMaNH U3TOYHULIM — UHTEPHET (BBbMpoC 8);
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® MapKeTUHI MHcpopMaLmoHHa cucTeMa — COBCTBEHa, Yykaa (Bbnpoc 9).

pynuTe BbNpPOCKH, MMALLY OTHOLLEHWE KbM fpusiaeaHume makmu4yecku UH-
cmpymeHmu, ca:

®3eMe[ieICKM NPOoAYKTU — CypPOBUHU, XpaHu, ap. (Bbnpoc 10);

e IPaBHO3aLLMTEHN — MaPKW, NaTeHTn, ap. (Bbpoc 11);

®KOHTPOJT Ha Ka4yeCTBOTO — CUCTEMW 3a yMpaBlieHWe Ha KayecTBOTO (BbMNPOC
12);

e IHOBaLMW, CBbP3aHN CbC 3eMeOenckUTe NPOAYKTU — COPT, MOpoaa, OMNakKoBKa,
ap. (sbnpoc 13);

® IHOBALIMKN, HECBBP3aHW NPSIKO CbC 3EMEENICKUTE NPOAYKTU — TEXHMKA, TEXHO-
norun, (Bbnpoc 13);

eLleHN — hopMupaHe, UHpopPMaLIMOHHO ocurypsiBaHe (Bbnpocu 14 u 15);

®KOMYHMKaUMM — NyGrIMYHOCT, peknamMa, CanT, counanHi Meamu, npomMoumo-
HanHu nporpamu Ha EC, gp. (Bbnpocun 16, 17, 18, 19 n 20);

o ANCTPNBYLIMA — NocpeaHMuK, nasapu, nornctuka (Bbnpocu 21, 22, 23 n 24);

pynuTe BBNPOCK, MMAaLLM OTHOLLEHME KbM perayuume mexqdy azpapHume
nosuMmuKU U cmpameeauume, ca:

®BIMSIHME HA arpapHUTEe MOMUTUKM BbPXY CTpaTerMute Ha ctonaHcTeBata —
PYHKUMOHanHW ctpaTterum, nasapeH 4octbn v ap. (Bbnpoc 25);

eyOBMETBOPEHOCT Ha CTOMAHCTBaTa OT arpapHaTta MonmTuka — NpsaKo oue-
HsBaHe (Bbnpoc 26).

Cnen cbCTaBAHETO Ha aHkeTaTa e paspaboTeHa WHCTPYKUMS 33 HEeWHOTO
nonbnBaHe. HanpaBeHO e TecTBaHe 4pe3 MuKpou3dBagka OT 12 permctpupanu
3bpHONpou3sBoanTeny n nyenapu ot rp. Pyce. Cnepn TecTBaHETO ca M3BbPLUEHU
KOpeKUMM B aHKeTaTa 1 B MHCTPYyKUMsATA.

U3eadka

B TeopusaTa 1 B NpakTMkata Ha eMNMpUYHUTE COLMONOrMYECKM U3crneaBaHus ce
u3non3eart ABa BuAa NpeacTaBUTENHU U3BAOKNM — CMOXaCmu4yHU U K8OMHU (BX.
Maenos, 2013, c. 110). KBOoTHMTE 13Badkn ce OCHOBaBaT Ha NpeaHaMepeH noadop ¢
eneMeHTn Ha crnyyaeH mnsbop. Mpu ycnosme, Ye ca U3BECTHU XapaKTEPUCTUKUTE Ha
reHeparnHarta CbBKYNHOCT — pa3npedeneHne Ha cTonaHcTBaTta no rorieMuHa, cneuma-
nmM3auus, opraHn3aumMoHHM opmm Ha arpobusHeca M Op., MOXe da ce KOHCTpympa
n3BagKa, KOATO Bb3NPOM3BEXOA TE3WN XapakKTEPUCTUKU U MPOMOpLMUTE MeXay TsX.
OcCHOBHUTE pUCKOBE NMPW KBOTHUTE M3CreABaHMs ca CBbP3aHMN ¢ JO0OPOTO NO3HaBaHe
Ha XapaKTepUCTUKUTE Ha reHepanHaTa CbBKYMHOCT M MPaBUMHOTO hOopMUpaHe Ha
nssagkata. OTunTamkm no-ronsimata HeyCTOMYMBOCT U HEaKTyarnHOCT Ha aHHUTE 3a
CTonaHcTBaTta, Npeasua creundurkiTe Ha arpocekTopa, KakTto M 3HauYMTenHarta pas-
nvka mexagy oTaenHuTe 3emedencky npousBoauMTeENUM OT €4UH OTpachfl, KOWUTO
HamupaT nspas B 3HA4YMTENHO NO-CEPMO3HA AUCNEPCUSI HA MPOMEHNTMBUTE, U3MON3Ba-
HETO Ha KBOTHA M3BaJKa Ce OKa3Ba MO-CrOXHO U C MO-HUCKA CTEMNeH Ha HaOeXaHOCT
CrpsiMO cToxacTuyHaTa. BaxkHo e ga ce otbenexu cbluo, Ye oduumanHaTa arpocta-
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TUCTMKa BCe OLle He obXBalla 3HauYMTernHa YacT OT nyenapckute U gpyrte ctonaH-
CTBa Ha HaUMOHAarHO MU PerMoHarnHo HMBO, KOETO MPaByM MHOMO TPYAHO hopMUpaHeTo
Ha n3Bajku, oTpassBally Ha NpakThka NponopuMmMTe Ha reHepanHaTta CbBKyMNHOCT.
ToBa nNo NpMHUMM NocTass NoA BLNPOC U NpeAcTaBUTENHOCTTa Ha n3cneasaHvaTa
ypes M3BagkM B ObnrapckoTo semeqenve.

Han-yecto n3non3BaHaTa B NpakTukata CToxacTUdHa u3Bagka € 0sycmerieH-
Hama 2He3008a u3gadka. 3a HEMHOTO hopMMpaHe NpW HalWTe YCroBMs Morar Aa ce
n3nonaeaTt LecTTe OOWMHCKK cryxbu no 3emegenve B rp. bsna, c. LleHoso, rp.
Cnueo none, rp. Pyce, rp. [1Be morunu u rp. IBaHOBO, kaTo BCsiKa OT TAX CbOTBETCTBA
Ha egHo rHe3go. 3a no-gobpo oTpassiBaHe Ha MPOMopUUWMTE Ha U3yyYaBaHaTa CbB-
KyNHOCT e HeobxoamMmo Ja ce B3eMe CrnyyariHa u3Bagka OT BCsika OT MOCOYeHUTe
oBwmHCcKkn cnyxbu rHesga. ColueBpeMeHHO TpsabBa Aa ce oTuMTa, Y€ CbhInacHo
3aKOHa 3a rornemuTe Y1cna v LeHTpanHaTa rpaHuydHa Teopema (Bx. [aenos, 2013, c.
50 1 59) nsBagkaTa Ha BCSAKO OT NMOCOYeHUTE rHe3da He TpsibBa Aa 6bae no-manka ot
30 6posi. T KaTo ObLMHCKaTa cnyxba no 3emegenue B c. LleHoBo He ypoene-
TBOPSiBa MOCNEAHOTO YCIoBKeE, HAMa [a Ce U3Nor3sa KaTo rHesfo, T.e. oTrnaja.

C uen ga ce nogobpu ka4ecTBOTO Ha ABYCTENEHHATa rHe340Ba N3Bajka Le
CE Haco4YUM KbM M3MOM3BaHE HA MAKCMMariHO Bb3MOXHUS Opori rHe3na, a He KbM
yBenu4yaBaHe Ha obema Ha usnarta ussagka. ToBa € NpoAMKTYBaHO OT dhakTa, ye
CblLIECTBYBA T.Hap. BbTPELIHOrHEe340Ba Kopenaums, T.e. 3aBUCUMOCT MexXay OTro-
BOpUTE Ha PECMOHOEHTUTE OT €4HO M CbLUO FHe340 — PaloH Ha OEeWHOCT Ha CTo-
naHcTeata. [loka3aTencrBoTo Ha To3M (hakT He e MaTemMaTM4ecko, a ce OCHOBaBa
Ha ronsam 6pon emnupuyHK nacnegsaHua. [laHHute ot Tabn. 1 nokassart, Yye 6posT
Ha pecrnoHAeHTUTe B OTAENHUTE rHe3na e 6nmabk (C usknoveHue Ha Pyce). 3a ga
ce obxBaHaT C OTHOCUTENHO pPaBHM MPOMOPLUN BCUYKW rHe3da, AOMbIAHUTENHO
nsmcksame obeMbT Ha M3BagkaTa BbB BCAKO FHE30 Aa BKIOYBA HE MO-Manko oT
nonosuHaTta pecrnoHaeHTU. MuHUManHMaT pasmep Ha usBagkiTe no rHesga e: rp.
Bana — 30 nyenapu n 30 sbpHOonpoussoauTenu, rp. se morunu — 30 nuenapu u
30 3bpHOnpoussoguTenu, rp. MeaHoso — 30 nyenapu n 40 3bPHONPOM3BOANUTENN,
rp. Pyce — 40 nyenapu n 61 3bpHonpouasoamTenu, rp. Cnmeo none — 30 nyenapu u
37 3bpHOMpousBoAUTENU, UK 06O MUHUMYM 160 nuenapyn n MUHUMYM 198 3bpHO-
Npon3BOAMTENN.

lNonesa paboma u cmamucmudecka obpabomka
Ha aHKemume

[MonbnBaHETO Ha aHKETHUTE KapTW € U3BBLPLUEHO B OOLUMHCKUTE CNyXOm no
3emegenve B rp. Pyce, rp. bana, rp. [ise morunu, rp. MBaHoBo v rp. Cnveo none npes
nepuoga mapt 2015 — mapt 2016 r. Kato nonesu CbTpyaHMUM OCBEH aBTOpUTE
aKTUBHO Ca y4acTBanM W CIYXWUTENW OT MOCOYMEHWUTE 3emMefdernicky criyxbu, KouTto
npeay ToBa Ca MHCTPYKTMPaHW M ODy4eHW 3a MOMbfiBAHE Ha aHKETHW KapTu 4vpes
KOHTaKT ,fi1Le B nuue” ¢ pecnoHaeHTuTe. MNombnHeHnTe aHKETHM KapTh Ca UHCMEKTU-
paHn NepvoauMyHO 3a FPELUKN — furca Ha OTFOBOPY Ha crneumduyHU BbNPOCH, He-
NOMbJTHEHW U3LUANO aHKETU, OTTOBOPU CaMo C ,4a“ Unm camo C ,He“ 1 ap., KaTo KOHCTa-
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TMpaHuTe OedbeKTHN aHKeTM ca OTCTpaHsiBaHW. Ha ocHoBaTta Ha nnaHupaHuTe MUHK-
MarnHu obemun Ha rHe3foBUTE N3BALKM pearnHo ca nonbrHeHun 202 aHKeTN CbC 3bPHO-
npoussognTenu n 161 ¢ nyenapu, unm obo 363 aHkeTn.

3a cratuctnyecka obpaboTka Ha aHKeTUTe e u3rpageH MakeT Ha 6asa AaHHW B
sSpss® ype3 geduHMpaHe Ha NPOMEHNNBUTE BEMMYMHM NO HAYMH, KOUTO NO3BONSBA
0a ce naeHTuumpaT pasnuyH1 NPOMEHNMBA 1 a Ce BKYaT B pasfMyHN U34NUCITU-
TenHu npoueaypw, a pesyntatute ot obpadoTkaTta Aa ce nosiBsABaT BbB BUA, FOA€EH 3a
pasunTaHe. ToBa e M3BBLPLUEHO Ype3 T.Hap. KOAMpaHe Ha aHkeTaTa, KaTo Ha BCEKu
BBMNPOC UM NOABBINPOC, HA KOWTO € He0BXOoAUMO Aa ce OTrOBOpU, Ce CbMNOCTaBA eaHa
npomMeHnMea. Taka Ha MbpBMS BLINPOC € CbMNOoCTaBeHa NpomeHnmBaTa X1, Ha BTopusi
X2 n T.H. 4o nocrnegHnst X26. TbiA KaTo MbPBUAT BBMNPOC BKIIHOYBA TpY NMOABBNPOCA,
BCEKM OT KOUTO U3MCKBaA CaMOCTOSATENEH OTrOBOP, Ca BbBeAeHW npomennusute X1.1,
X1.2 n X1.3. MNpensma BKMOYEHUTE BBNPOCK M BB3MOXHOCTU 3@ OTrOBOPM, 3a BCUYKHU
KaTeropmm NPOMEHNMBU CE BbBEXOAT KOOOBE, KOMTO CbOTBETCTBAT Ha 3HAYEHUSATa Ha
BCEKM Mpu3HaK. Hanpmumep 3a nbpBMs NOABLNPOC HA MbpBaTa NPOMEHIMBa ca BbBe-
nenn kogose 1 = JA“ n 2 = HE". lNo aHanornyeH Ha4nH ca kogupaHu 1 ocTaHanuTe
BBMNPOCK, KAaTO CaMO OTBOPEHUTE BbLMNPOCK ca 00paboTBaHN PbYHO, 3aLLOTO HE Moa-
nexaT Ha KogupaHe.

MbpBuyHaTa 0b6paboTka Ha AaHHU ¢ SPSS faBa Bb3MOXHOCT 3a MorfyyYaBaHe
Ha T.Hap. eOHOMEPHU EMNUPUYHKN pasnpeaernenys. Te npeaocTaBaT HopMauus 3a
TOBa Kak Ce pasnpenendar 3HavyeHusTa Ha HabnogaBaHuTe npusHaum cropen 4ecTo-
TUTE, C KOUTO Ce MPOSIBABAT U KOHKPETHUTE MM CTOMHOCTU B npoueHTU. OcHoBeH
0BeKT Ha 8apuayUOHHUSI aHanu3 ca KOHKPETHUTE CTOMHOCTU B MPOLEHTU Ha OTrOBO-
puUTE Ha PEecnoHAEHTUTE MO BCEKU BBLMPOC. AHANU3BLT € HanpaBeH OTAENHO 3a nye-
napcknTe CTOMAHCTBA U 3a 3bPHOMPOM3BOAUTENUTE, KaTo 3a Lenta ca dhopmMupaHu
[OBa OTAENHN MHAPOPMALIMOHHN MacuBa.

OTroBopbT Ha BbMApPOCA ,MMa N CblLUECTBEHA CTAaTUCTMYECKa pasnuka Mexay
nornyyeHuUTe CTOMHOCTW Ha efiHa U Cbllia NPOMEHNMBa B BeTe U3BaakM® Hanara aa ce
HanpaBun rpoeepKka Ha xuromesama 3a pasfiuka mexody 0ea omHocumesHu Osfa.
MoTBbPXKOABAHETO UM OTXBBLPIIIHETO Ha Ta3n XxunoTe3aTa 3a BCUYKM MPOMEHITUBU
(X1.2, X1.3 n T.H.) OT OBeTe U3BagKM B CbMNOCTAaBUTENEH MiiaH € HanpaBeHO C
nomoLlTa Ha codpTyepHusa npoaykt SPSS (Bx. Tabn. 2).

BescnopeH nscnegoBaTenckn MHTEPEC NPeACcTaBnsiBa U YCTaHOBSABAHETO Ha
B3aVMOBPBH3KM MEXAY CTpaTermnTe Ha u3cnegBaHUTe 3eMefencku CTOnaHcTBa 1
N3rnons3BaHuTe OT TSX CPeACTBa 3a UH(POPMALMOHHO OCUTypsBaHe, TakTUYECKN WH-
CTPYMEHTU, KaKTO M BIMSHWMETO Ha ObpKaBHATa arpapHa nonutuka. ToBa Hanara ga
ce u3cneasaTt KopenauuMoHHUTE BPb3KU MeXy MPOMEHNUBM, KOUMTO UMaT He camo
00sicHMMa, HO W 3Ha4YMMa OT MpaKTU4ecka rneaHa Todka MHTepnpeTauus. 3a uenTta ¢
nomMoLlTa Ha copTyepHUaT npoaykt SPSS e HanpaBeH kopenauvoHeH aHanus (BX.
Tabn. 3 — tadn. 10).

3 . . . .
Statistical Package for Social Sciences (SPSS) e Haii-pa3npocTpaHeHusIT B CBeTa creumanvavpaH
codpTyep 3a cTatucTndecka obpaboTka n aHanm3 Ha nHpopmMauumsTa.
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Pesyntatu

MonyyeHute pesyntaTti OT EMNMPUYHOTO M3CIedBaHe ce OCHOBaBaT Ha Bapua-
LUMOHHNS aHanu3, npoBepkaTa Ha XMNoTesu, KopenaumMoHHUSA aHanus, U3nons3saHeTo
Ha CMHTE3 1 CPaBHEHWE.

BapuayuoHeH aHanu3

MbpBuyHaTa obpaboTka Ha nssagkata ot 1671 nyenapcku cmornaHcmea no-
KasBa, 4Ye Cropes OTroBOPWUTE Ha MbpPBU BBMPOC OCHOBHATa 4acT OT TAX HAMaT
cTpaTernyecka opyveHTauus — camo 5% 3asBaBaT mapkeTuHr-ctpatervs, 9,3% nHoBa-
umoHHa n 12,4% npomnssoacTteeHa. [laHHWTe OT BTOPU BBMNPOC Noka3BaT MHOMO crnabo
nonaesaHe Ha MapkeTuHr-ycrnyrm — 12,4% 4dpes camoobenyxsaHe u 2,5% OT BbHLUEH
crneumanuct. Ha Tpetn BBMPOC OCHOBHaTa 4YacT OT MYenapckuTe CTonaHcTBa OT
PyceHcka obnact (81,4%) oTroBapsT, 4e OencTBaT camocToaATenHo, 32,7% — ypes
©paHwosn opraHmnzaumm n 20,5% — Ha goroBopHa ocHosa. OTroBopute Ha BbMpoc 4
nokassaT CPaBHWUTEMNHO HUCKa CTEMeH Ha 3aTpy4HEHOCT npu JoCTbha [0 nasapn —
22,4% nocousaT manku, a 13% ronemu 3atpygHeHus. B netn BbnNpoc KaTto OCHOBHMU
KNWEHTU CTornaHcTBaTa NocoyBaTt KpanHuTe KoHcymaTopu (55,3%), TbproBuuTe Ha
apebHo (31,1%) n ToproBunTe Ha egpo (22,4%). Bucokata cteneH Ha opueHTauus
KbM KpamHUTE KOHCYMaTopu 1 TbproBumMTe Ha ApebHO e NpoavKTyBaHa OT dhakTa, ve
Te Mpou3BeXaaT rogHa NPOAyKUMS 3a KparHa KoHcymauusi — 88,8% ca noTebpanmm
ToBa B 10-Tn Bbnpoc. O6Lo nyenapuTe He 3asBABAT SICHO CTpaTErMUYecko BkaaHe 3a
TOBa KOM Ca OCHOBHMWTE MM KIMEHTU, ChIO3HMLN N KOHKYPEHTW.

B PyceHcka obnact nuenapckute CTOMAHCTBA HAMAT peructpupaHa opraHu-
3auUms Ha NPoOM3BOAMTENWTE, MapPKETUHIOB KoonepaTtus unn 6opa, HO BbMPEKN TOBA
Ha BbNPOC 6 aHKETMPaHUTE NOCOYBAT, Ye ydacTBaT B TakMBa CbBMECTHU bopMu 3a
peanusauua Ha npoaykuuatTa — 29,8% B opraHusaums Ha npoussogutenute, 3,7%
B MapKeTUHroB koornepatue U 1,2% B mMapkeTuHros 6opa. Vima npoTtmBopeune ¢
OaHHuTe oT Bbnpoc 3, kbaeto 81,4% 3asBsBart, Ye AercTBaT camMoCToATeNHO. ToBa
Han-BEPOSITHO CE ObIPKM Ha Bb3NPMEMAHETO Ha OpraHn3auMmuTe Ha Npou3BoaUTENUTE
3a MOEHTVYHU Ha OpaHWOoBUTE OpraHmM3aumm — Ha 3-Tu BbMpoc 32,7% OT pecroH-
OEeHTUTe nocoyBaT OpaHLLOBY OpraHn3aumun. AHanormyHa e cutyaumsaTa u npu octaHa-
nute gge copmm — koonepaTtue u 6opg. B 10-tn Bbnpoc 28% OT pecnoHaeHTuTe
nocouyBart, Ye npomssexaat bmonorndHa Npoaykums, HO Bbrpeku byma B Ta3n cdepa
Te ca MpeguMHO CTOMaHCTBa B npexod. ToBa ce MOTBbpXAaBa OT OTrOBOPUTE Ha
Bbnpoc 11 — egsa 3,7% umart permctpupaH duoceptudukat, n Ha Bbnpoc 12 — camo
10,6% ca BHegpunu cuctema 3a gobpa nyenapcka npakTuka, KoaTo e 3agbipkuTenHa
3a BCUYKM Buonpomssogutenu.

MMpu oTroBopa Ha 7-My BBNPOC NYENapCKNTE CTONaHCTBa OT obnacTtTa 3as-
BSIBAT, Ye MpaBaT NpeanMHO LeHoBW npoyyBaHus (42,9%) n B no-marnka cTeneH —
npoy4BaHus Ha TbpceHeTo (15,5%) u kaHanuTe Ha peanusauus (15,5%). Mpn 8-mu
BBbMPOC ce Buxaa, Ye 31,1% OoT pecnoHOEeHTUTE U3MNOoN3BaT MHTEPHET KaTo U3TOYHUK
Ha MapKeTUHr-MHOPMaLns, a CrneaBalUSaT BBIPOC 3a HanM4YMETO Ha M3rpageHa
cuctema 3a cbbupaHe n obpaboTtBaHe Ha nHdopmaumaTa otymta 31,7% cobecTBeHa
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cpeuwy 0,6% yyxga. BepoATHO Tasn B3anMMoOBpB3Ka Ce AbIKM Ha M3MON3BaHETO Ha
cobcTBEHaA KOMMIOTbpPHA CUCTEMA, CBbp3aHa C MHTepHeT. OTroBopuTe Ha 13-Tn
BBLMPOC NOKa3BaT HWUCKa MHOBATUBHOCT B M4yenapckuTe cronaHcTtea — 18,6% 3anarat
Ha HOBa TeXHMKa M TexHonoruu, 6,8% — Ha HoBa opraHusauus u camo 3,7% — Ha
MapKETUHIOBM UHOBaLUW.

Pesyntatute ot 14-TM BLNPOC roBOPSAT, Ye M4enapute ca Nno-CUImHO OpPUEHTU-
paHn KbM pasxogHuTe MeToau Ha ueHoobpasyBaHe (70,8%), OTKONMKOTO KbM nasap-
HuTe (56,5%). ToBa e B npoTvBOpeyre ¢ hakTa, Ye nasapuTte opmmpaT LieHaTa Ha
nyenHUs Med, U BEpOSTHO € u3pas Ha CTpemMexa MM Aa ycBosT cybevaum v ga Hama-
NAT pasxoguTe Ypes3 TEXHONOrMYHM 1 Apyri nHosBaumn. Cnopea 15-Tm BbNpOC Npea-
NoYMTaHNTE U3TOYHULM Ha UeHoBa MWHdopMaums ca uHTepHeT (28%); 6muskw,
nosHatu, konern (26,7%); nasapHu ueHTpoBe (21,1%); GpaHLwoBM opraHusaLmm
(19,3%) n gbpxasHN MHcTUTYUMK (1,9%). OTrosopute Ha 16-Tm 1 17-Tn BBLMAPOC
nokasearT, Ye OT cpefcTBaTa 3a KOMyHMKaUMsa Han-npeanoYnTaHn ca nNm4HnTe npo-
nax6ou (34,2%) n MpeKTHUAT KOHTaKT ¢ knuneHTa (20,1%) npea peknamara (23%) u
Bpb3kuTe ¢ obectBeHocTTa (14,9%), kaTto Haw-Marko nNpeanoYnTaHu ca LeHOBUTE
otcTbnkM (11,2%). B Han-Hucka cTeneH cnopes 18-Tv 1 19-Tv BBNPOC € 13MNos3BaHETO
Ha cobctBeH yebcanT — 0,6%, JoKaTo Ha MHTEPHET u coumanim mpexu — 18,6%. JNny-
HUTE NPoaaxX0OM N OMPEKTHUTE KOHTaKTV MMaT NPEBEC, 3aLl0TO aHKETUPaHUTE Npeana-
rat rogeH v 34paBOCHOBEH MPOAYKT 3a AMPEKTHA KOHCYyMauwsi, HO BbMPEKN MOTEH-
umana Ha TeXHMS NPOAYKT B Tasn cdepa KOMyHUKaLMOHHaTa UM akTUBHOCT e criaba.

OT1roBopuTe Ha 12-T1 BbMAPOC nokasear, vye 53,4% OT pecnoHaeHTuTe yyacteaT
B NpomoumoHanHu nporpamu Ha EC. ToBa cTaHoBuLIE Ce MOTBbpXAaBa OT aHano-
rMy4Ho uscneaBaHe 3a PyceHcka obnact (JTlo6eHos, AHrernosa. 2014). CektopbT nma
Bb3MOXHOCTM 3a MoanoMaraHe Mo MPOMOLMOHANHNU MNPOeKTM cbrnacHo Hauwo-
HanHaTa nporpama no n4yenapcteo 3a TpuroavwHua nepuog 2014-2016 r. B 21-8u
BBMNPOC PEecnoHAEeHTUTE OTAABaT M3BECTEH MpEeBEC Ha TbProBUMTE Ha ApebHO kaTo
nocpegHuumn (46.6%) npen TbproBuuTe Ha eapo (44,7%). Pesyntatute ot 22-pu
BBLMPOC NMOKa3BaT, Ye KaTo KaHarn 3a peanusaums nyenapute Usnonaear B Haw-B1CcoKa
CTeneH nasapute Ha npoussoguTenute (39,1%) n no-manko 6opcute (11,2%), Bepwu-
rmTe marasuHu (10,6%), mexgyHapoghute nasapu (8,6%) v Topxuwara (8,1%).
lpaBwn BneyatneHue, 4Ye 1,9% nocoyBaT ayKUMOHUTE BEPOATHO nopaaun HepasbupaHe
Ha CbLUHOCTTa UM, Tbil KaTo B Obnrapckusi arpobusHec HsMa pearnHo AencTBaly
ayKumoH, a B PyceHcka obnacT Hama nuueHavpaH nasap Ha npoussogutenute. OTro-
BOpUTE Ha 23-T M 24-TM BBLMAPOC MNOKasBaT M3BECTHO MNpearnovuTaHve KbM Cob-
cTBeHuTe ckrnagose (28,6%) n coberBeHns TpaHenopT (31,1%), koeTo kopecnoHampa
C NpeanoYnTaHnsATa 3a AMPEKTHN KOHTaKTW C KpaviHWUTE KIMEHTW.

Mpun 25-Tn BBLNPOC aHKeTMpaHWUTe 3asiBSABAT, Ye HauyoHanHaTa arpapHa nonu-
TUKa € M3TOYHMK Ha dmHaHcoB pecypc (55,9%), nogobpsiBa gocTbna go nasapu
(34,8%) n mecTHaTta mHdpacTpykTypa (14,9%). ToBa nokasea HacCOYEHOCT KbM Cy6-
CMOMM N MHEHUWE 3a KOCBEHO nopobpsiBaHe Ha AocTbha Ao nasapw. B 26-Tm BbApoc
cpefHaTa OUEHKa Ha pecrnoHAEHTUTE 3a yAOBMETBOPEHOCTTa MM OT ObpXaBHaTa
arpapHa nonuTuka e 2,99, a megmaHata n mogarta ca 3, KOeTo roBopu 3a ronsma
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©nmM30CcT 4O HOpMarieH 3aKOH Ha pasnpeaerneHre Ha BepoATHOCTMTE. HickaTa oueHka
Moxe ga 6bae obsicHeHa 00 M3BECTHa CTeneH ¢ hakTa, Ye Npe3 Mbpeus pedepeHTeH
nepvog 2007 — 2013 r. n4yenapuTe He ca cybcuampaHu, HO Npe3 cerawlHus Nepuog
TO3WM NpOnyck e oTcTpaHeH. [NpaBu BneyatneHve, Ye HUTO eanH PECMOHAEHT He e
OTrOBOPUIN Ha OTBOPEHUTE BLINPOCU B Kpasi Ha BCEKM BLINPOC OT aHKeTaTa.

[MbpBUYHUAT aHanu3 Ha nsBagkata ot 202 3bpHonpoussodumesu ot PyceHcka
obnacT nokasea, 4Ye crnopes OTrOBOPUTE Ha MbPBU BBINPOC TAXHATa CTpaTernyecka
BM3us e cnabda — 29,2% umat mapkeTuHroea, 13,9% nHoBaumoHHa n 19,3% npounssoa-
cTBeHa cTpaTervs. [JaHHWTe OT BTOpPWM BbMNPOC nokassaTt 35,6% uanonssaHe Ha
MapKeTUHr-ycryrm 4ypes camoobcnyxsaHe un 13,9% — oT BbHLWeEH cneuvanuct. Ha
Tpe™ BbNpoc 43,6% OT 3bpHONPOU3BOAUTENWTE OTIOBAPAT, Y€ CU CbTpyaHMYaT C
Opyrv NpeanpusaTvs Ha OOroBopHa OCHOBA, 41,6% — upes obLia nasapHa NonuTuka,
38,6% pencrear camoctosATenHo, 27,7% — 4pes 6paHwosn opraHusaummn n 26,2% —
Ha OCHOBaTa Ha CbBMeCTHa cobcTBeHocT. OTroBopuTe Ha BLMPOC 4 roBOPSIT 3a Cpas-
HUTENHO HUCKAa CTENeH Ha 3aTpygHeHoCT npu aoctbna Ao nasapu — 40,1% nocou-
BaT Marnku, a 24,3% ronemu 3atpygHeHusi. B netu BbNpoC Kato OCHOBHU KIIMEHTU
66,3% OT 3bpHONPOM3BOAMTENMTE MOCOYBAT TbProBUWUTE Ha eapo, 56,4% — Tbp-
roBumTe Ha gpebHo, 25,7% — kpanHuTe KoHcymaTopu, 23,8% — npepaboTtBatenHute
npeanpuaTa n 9,4% — obpxaBHUTE U OOLIMHCKMTE CTPYKTYpU. [ponnyaBa cTtpemex
KbM OvBepcuduKauus U 3agoBonvTenHa cTpaTernyecka Bu3NS 3a Obaeleto Ha
3bPHOMPOM3BOACTBOTO MO OTHOLLEHNE Ha OCHOBHUTE Nasapu (KIMEHTH).

3bpHonpoussoguTenuTe OT obrnactTa HAMaT perucTpupaHa opraHmsaums Ha
Npou3BOANTENNTE, MapKETUHIOB KoonepaTue, 6opa nu KbCTep, HO BbNPEKU TOBa Ha
BBMNPOC 6 Te NOCoYBaT, Y€ yyacTBaT B TakMBa CbBMECTHU DOPMM 3a peanusauusa Ha
npogykumata — 58,4% B opraHusauumn Ha npoussogutenute, 12,9% B MapKeTUHroB
koonepatus, 3% B MapkeTuHroB 6opa 1 0,5% B knbcTep. BeposiTHO ToBa ce Abmku
Ha Bb3NPMEMAHETO Ha OpraHM3auMmMTe Ha NPOV3BOAMTENUTE KAaTO MOEHTUYHU Ha
OpaHLWOoBMTE OpraHM3auun, 3aLloTo 3bPHONPOU3BOAUTENUTE MMAT Han-pa3BUTUTE
OpaHwoBn opraHusaumm B Obnrapckoto 3emegenve (Hanpumep MapKETUHIOBUAT
KoonepaTuB € OTBXAECTBEH OT PECMOHAEHTUTE C MPOM3BOACTBEH koonepaTus). [Npu
OTroBOpa Ha 7-MV BbBMNPOC 3bPHOMPOU3BOAUTENUTE 3asiBABAT, Ye MpaBAT OCHOBHO
ueHoBu npoy4qBaHus (74,8%), 3a TbpceHeTo (46,5%) u 3a kaHanuTe Ha peanu3auus
(26,7%). OT 8-Mu BBMPOC ce BMxaa, Ye 60,4% OT aHKeTUpaHWTE M3MOoN3BaT MHTEPHET
KaTo M3TOYHWUK Ha MapKeTUHr-MHpopmaums, a cneaBaluaTr BbAPOC 3a HanNMyYneTo Ha
usrpageHa cucrtema 3a covbupaHe n obpaboTBaHe Ha MHopmaumaTa otuuta 57,4%
cobecTtBeHa 1 9,9% udyxkaa cpelly 3annaiwaHe. Teaun JaHHW CBMOETENCTBAT, Ye 3bpHO-
npousBoanTenuTe ot PyceHcka obnacT nposBsiBaT adovHUTET KbM NasapHaTa UHGOop-
MaLmsl, NMOCTaBAMKA aKUEHT BbPXY M3rpaxgaHeTo Ha COOCTBEHW WMHGOPMALMOHHM
CUCTEMU C UHTEPHET-BPB3KA.

OTroBopuTe Ha 10-Tn BbNpoOC nokasearT, 4Ye 59,9% npoussexaaT CypoBuHa 3a
npepaboTtka, 47,5% — NpoAayKkums 3a KpanHa koHcymauus, 28,7% — KOHBEHLMOHamHa 1
7,9% — BuonornyHa npogykums. Tean JaHHM CBMOETENCTBAT 3a AvBepcudmKaums Ha
3bPHOMPOM3BOAMTENUTE, KOETO Ce NOTBBbPKAABA A0 M3BECTHA CTEMNEH OT OTrOBOpUTE
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Ha 5-Tn n 11-Tn BBNPOC — 26,2% 3asBsBaT pernctpmpaHn mapku, 5,9% nateHtu, 4,5%
Buoceptndukat n 1,5% reorpadpcku o3HavyeHus. B 12-tn sbnpoc 44,6% OT aHke-
TUpaHUTe OTroBapsT, Ye WMMaT BHeApeHa cucTema 3a JoOpu NPOU3BOACTBEHMU
(arpapHu) NpakTuKnM, KOETO KopecnoHaupa ¢ HOPMAaTMBHOTO M3WCKBaHe 3a Aekna-
pauus OT npou3BoauTens 3a Aobpa 3emeaerncka npakTuka Npu CAernku CbC 3bPHO.
MNpwn octaHanuTte pecnoHaeHTH 8,9% nocousat Hanuumne Ha 1ISO 22000 (9001), 5,9%
BHegpeHa HACCP un 1% BRC, koeTo nokassa gveepcudvkaumsi KbM TbproBusita Ha
apebHo. OTtroBopuTte Ha 13-Tm BBNPOC CBUAETENCTBAT 3a BWCOKa CTEMNEH HAa MHOBa-
TUBHOCT MNpu 3bpHonpou3soauTenute — 75,7% 4pes HOBa TEXHMKA M TEXHOMOrUW,
62,4% ypes3 HoBM copToBe 1 xmbpuaw, 31,7% 4pes HoBa opraHusaums u 10,9% uypes
MapKEeTUHIOBM MHOBaUMK. Bncoknte CTOMHOCTM Ha MbpBWUTE ABa BuAa MHOBaLWW Han-
BEPOSATHO Ce AbSPKAT Ha Bb3MOXHOCTMTE 3a cybcmaupaHo 3akynyBaHe. Habniopasa
ce CTpeMex KbM avBepcuduLmMpaHe Ha 3bPHOMPOM3BOAMTENMTE YPE3 HaBMNMU3aHe B
TbproBusiTa Ha eapo v apebHo.

Pesyntatute oT 14-Tm BBMPOC CBMAETENCTBAT, Y€ 3bpPHOMPOU3BOAMTENUTE
npeanounTaTt B Masko Mo-BUCOKa CTENeH pa3xogHuTe MEeTOAM Ha LeHooOpasyBaHe
(68,3%), oTkonkoTo nasapHuTe (64.9%). ToBa € He camo CTpeMeEX KbM yCBOSIBaHe Ha
cybcuamm n HamarnsiBaHe Ha pa3xoauTe Ype3 MHOBALMK B CEMEHA U TEXHOMOMM, HO U
KbM OTYATaHe Ha nasapHuTe ueHun. Cnopen 15-Tm BLAPOC NpeanoyuTaHuTe M3Tou-
HVLM Ha LeHoBa MHdopmaums ca 6nmsku, nosHaTtu, konerv (46,5%); nasapHu LEHTPO-
Be (43,1%); nHtepHeT (38,1%); OpaHwwoBn opraHusaumu (26,7%) n ObpKaBHU UHCTU-
Tyuum (17,3%). BeposiTHO nMYHWTE B3aMMOBPB3KM Ca onpedendwiy, 3awoTo npo-
JyKuMsiTa ce peanusupa OCHOBHO 4Ype3 nocpegHuuu. ToBa ce noTBbpxaasa U OT
oTroBopuTe Ha 17-TM BBMPOC, KOUTO MOKa3BaT, Ye OT KOMYHUKaUMOHHWUTE cpeacTsa
Hav-nNpegnoYnTaHn ca nuyHUTe npojaxbun (66,8%) N AMPEKTHUAT KOHTaKT npu
peanusauudara (43,1%). MNpegnountaHusa keM peknamata 3aasasat 17,8%, a kbm
HacbpyaBaHe Ha NpoAaaxbuTe Ypes3 LEHOBU OTCTBIKM — 26,7%. Ha 16-Tn Bbnpoc 45%
nocoyBaT M3MON3BaHETO Ha TEXHVMKM 3a BPb3KkM C obliecTBeHocTTa. CpaBHUTENHO
cnabo crnopea 18-Tv BbMpoC e msrpaxgaHeTo Ha cobctBeH yebcawT (13,4%), HO
cnoped 19-Tn BbNPOC M3MOM3BaHETO Ha MHTEPHET U COLMArHM MpPEeXu 3a Lenute Ha
ousHeca e 55,9%. 3bpHonpousBoguTENUTE NPOSBSABAT W3BECTEH CTPEMEX KbM
nyGrnM4YHOCT 1 pa3HoObpa3siBaHe Ha KOMYHUKALMOHHWUTE aKTUBHOCTM.

Ha 20-t1 BbnpocC Hag nornosuHaTta oT 3bpHonpoussoautenute (53%) 3assasat
y4yacTve B npomoumoHanHun nporpamu Ha EC. MNogobHo cTtaHoBuLE € 3HeHaaBaLLo,
npuv ycriosue 4e Te He nognexarT Ha nognomaraHe B Tasu cdepa. BepositTHO ToBa e
pe3ynTaT OT NpuemMaHeTo My 3a WOEHTUYHO C EBPOMENCKOTO (hMHaAHCMpaHe, KOeTo
nonseat. B oTroBopute Ha 21-BM BLNPOC pecrnoHAeHTUTe NposiBABaT NpeanoymTaHue
KbM TbproBuuTe Ha egpo (70,8%) npen TbproBunTe Ha ApebHo (43,6%), koeTo e
HOpMarsHo 3a To3n 6usHec. PesyntatuTte oT 22-pu BbNPOC NOKa3BaT, Ye kaTo kKaHan 3a
peanusaums 3bpHONPOMU3BOAUTENMTE 3asBABAT B HaW-BUCOKA CTENEH nasapute Ha
npomussogutenute (60,4%), n no-manko 6Gopcute (24,3%), Tepxuwarta (20.3%),
mexgyHapoaHuTe nasapu (11.4%), Teproesete (10,9%), aykumonute (9,9%) 1 Bepuru-
Te mara3uHu (3%). ToBa e ydyaBaLlo, 3awoTo B PyceHcka obnacT HAMa nyueH3paHu
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nasapu Ha MpOU3BOAMTENWTE WNM OENCTBALLM ayKuMOHW, a TbpXulata He ca
XapakTepeH nasap 3a 3bpHo. [locnegHoTo e BanuaHo No NpUHLMMA 1 3a nasapuTe Ha
npou3BoauTeNnnTe, 3aLloTo Te Ca YacTeH cryval Ha TbpxuaTa. Bepurute marasunHm
HacoyBaT KbM TbproBusiTa Ha ApebHO M noAacka3saT AvBepcuduKaums Ha 3bPHO-
npoussogutenute. OTroBopute Ha 23-T U 24-T BLNPOC NoOKasBaT npeanovnTaHne
KbM coBCTBeHM cknagose (76,2%) n cobctBeH TpaHenopT (73,3%) 1 B MHOTO Mo-HUCKa
cTeneH — KbM nuueHsupaHu cknagose (13,4%) n uyxa TpaHcnopT (26,7%), koeTo
oTpassiBa TEXHOMOMMYHaTa MM 06e3neYeHocCT.

Mpn 25-TM BBLMPOC pecrnoHOEHTWTE 3asBsABaT, Y€ HauuoHanHaTa arpapHa
MONUTUKA € OCHOBEH U3TOYHKK Ha domHaHCoB pecypc (82,2%), a 3HaUMTENHO Nno-marko
ca Te3n, KOUTO cmATaT, Ye Ta nodobpsBa mecTHaTa uHdpacTpykTypa (28,2%) wn
poctbna o nasapu 20,8%. ToBa nokasea cunHaTa HaCOYMEHOCT Ha 3bPHOMPOM3BO-
auTennTe KbM ycBOsIBaHe Ha cybcuauu, kaTto cropef TAX nogobpsiBaHeTo Ha
MecTHaTa WHGPaCTPYKTypa M AOCTbMBLT OO0 nasapu € MHoro no-cnabo. B 26-tu
BBMNPOC CpeaHaTa OLeHKa Ha pecrnoHAeHTUTe 3a YAOBNETBOPEHOCTTa UM OT Obp-
XaBHaTa arpapHa nonuTtuka e 3,63, MeamnaHaTa e 4, a mogaTa 3, KoeTo rnokassa
OTKIMOHEHME OT HOPMAasHMS 3aKOH Ha pasnpedeneHne Ha BeposiTHOCTMTE. HemHoro
BMCOKaTa OLleHKa OT CTpaHa Ha e4uH OT Han-cybcuampaHiTe oTpacny B ObArapckoTo
3emegenve moxe ga Obae obsicHeHa [AOHsKbAe C pakTa, 4Ye npe3 BTOpUSA
pedepeHTeH nepuog (2014 — 2020 r.) 3bpHONPOU3BOANTENNTE MONyYaBaT MNO-Mariko
cybcuamm cnpsMo mbpeusa nepuog. [NpaBu BnevatTneHve CbLuo, Ye Ha OTBOPEHUTE
BBMPOCK OKOMO MONIOBUHATA OT aHKeTMpaHuTe MOcoYBaT, U TO NPeavMMHO B Kpas Ha
aHKeTaTa, peanusupaHe Ha NpoAyKUMATa Ype3 NOCPeaHNLM N N3KYNBauu 1 Non3saHe
Ha cybcnamn. Tesun oTroBopu pearnHo ce oybnupart ¢ gpyrv 3aTBOPEHM BbNPOCKU OT
aHkeTaTa, HO Te MHOTO SICHO MoAYepTaBaT HAKOW OT Hal-BaXKHWUTE Hella 3a 3bpHO-
npounssoauTenuTe oT PyceHcka obnacr.

Cnopep pecrnoHAeHTUTe Nasapute Ha NPOV3BOANTENNUTE Ca €AMH OT OCHOBHUTE
UM KaHamnu 3a peanusauusi Ha npomssegeHaTa NPoayKuus — 3bpHO 1 Mea. CnipaBka B
[bpxaBHaTa KoMucusi no ctokosute dopeun n Tepxkumwata (OKCBT) nokasea,”’ ye Te ca
CpaBHUTENHO cnabo NpeacTaBeHn Ha HaUMOHArHO U PernoHarnHo HUBO — B PyceHcka
obnacT nuncea TakbB nasap. 3a ydanarta cTpaHa Te ca o6bwo 10, KaTo eauH oT TAX ce
Hamupa Ha 100 kunomeTpa Ha tor oT rp. Pyce n e cbC cpaBHUTENHO Marnkv obemmn Ha
TbproeusTa, a octaHamute 9 ca B KOxHa bwnrapus. MasapuTte Ha npou3sBoauTenuTe
KaTo YacCTeH Cryval Ha TbpxuLiaTa ca crneunanusvpaHy nNpeauMHo B TbproBusita ¢
nnogoese U 3eneHdyyun. bbnrapckute 3emenencku NpousBOAMTENMU npegnovmTar
HeopraHusmpaHuTe nasapu (BXx. JliobeHos, 2016). MHeHneTO Ha pecnoHOeHTUTe OT-
HOCHO CBLLHOCTTa Ha MOHATMETO ,0praHu3vpaH nasap” (bopca, ayKUMOH, TbpxuLle,
nasap Ha NpPou3BOAWUTENWUTE U TbPr) Ce pa3nuMyaBa CbLIECTBEHO OT AeTepMUHMpa-
HOTO B 3aKoHoAaTenHaTta 6asa.

PasmnHaBaHeTo mMexay oduumanHata cratuctvka B PyceHcka obracT, KoATo
He OT4uTa PErucTpupaHM OpraHvM3aumM Ha Npou3BOAUTENWTE, MapKETUHr-Koonepa-

4 www.dksbt.bg, tonn 2016.

101



MkoHoMuyecka mucebn ® 6/2017 ® Economic Thought

TNBN, MapKeTI/IHF—GOp,D,OBe N KnoCtepn, m MHEHWEeTO Ha pPeCnoHOEHTUTE, KOUTO
3aaBaABaT ydactue B Te3n CbBMECTHU q)OpMI/I, ce ObJTKN Ha Herno3HaBaHe Ha ,D,eIZCTBa—
aTa HopmaTuBHa Gasa OT TAXHa cTpaHa. AHamorMyHO 3bLPHOMPOWU3BOAUTENUTE OT
PyceHcka obnacT 3asBsBaT ydyacTe B NPOMOLIMOHaNHK nporpamu Ha EC, 3alioto
Hal-BEPOATHO MM BbL3NPUEMaT 3a WOSHTUYHM C nonyvasaHuTe cyGemamm oT Cblosa.
PeanHo obaye 3a CekTopa HaAMa MPOMOLIMOHASTHM MPOrpaMu, KOETO ChbLLO € pesynTar
OT NnnNcaTa Ha 3HaHWS MO Te3W CreUndUYHN BbMPOCKU. 3HauYMTEeNHa YacT oT 3emeaen-
ckaTa NpoayKUMsi Ha aHKeTMpaHWTe ce peanuavpa Ypes NocpedHNLUM Ha HeopraHu-
avpaHu nasapu usBbH PyceHcka obnact nogapv HenosHaBaHe Ha npeaumMcTearta
Ha opraHusvpaHuTe nasapu. WHTepecHo 61U GWUNO Ja ce CpaBHAT pesynTatute C
MOSy4eHOTO B APYIV eMMUPUYHM M3CneaBaHnst B Tasu o6nacT, HO 3a CbxarneHue
TakumBa nuncear.

Mposepka Ha xurome3u

MpoBepkaTta Ha HyneBaTa xunoTe3sa (Hp) nMokasa, Ye crnopen OTroBOpUTE Ha
pecrnoHAeHTUTe UMa CbLUECTBEHA CTaTUCTMYECKa pasnuka Mexay MapKeTUHr-cTpa-
TerMnTe Ha nyenapuTe u Ha 3bpHonpoussoauTenuTe. NpoeepkaTta Ha Hy paskpuea, 4e
He CblUeCcTByBa CTaTUCTUYECKN 3HaYMMa pasnuka camo 3a npomeHnueute X1.2, X1.3,
X3.4, X5.4, X6.3, X6.4, X11.3, X11.4, X12.5, X14.1, X14.2, X15.1, X15.2, X17.1, X20,
X21.2 n X22.6 (Bx. Tabn. 2). ToBa 03Ha4aBa, 4Ye crnopes OJaHHUTE OT OABETe U3BadKu
3a 3bPHOMPOM3BOAUTENUTE N MYENApUTE HsAMA CTATUCTUYECKM 3HAYUMKU pasnnyns
MeXay TSX MO OTHOLLEHMWE Ha:

e fipusiaraHNTe MHOBALMOHHM U MPOM3BOACTBEHN CTpaTeruuy;

¢ CbTPYAHMYECTBOTO Ype3 OpaHLLOBY OpraHM3aLmum u Cbioau;

® JbPKABHUTE U OBLLIMHCKUTE CTPYKTYPY KaTO TEXHU KIUEHTH;

©13MON3BaHETO HAa MapKETUHI-00OPA0BE U KITbCTEPU KaTO CbBMECTHU hopmu 3a
peanu3aums Ha NPOAYKUUATa;

e pernctpmpannTe reorpadckm osHaveHms (FO) n GnocepTudmkaTy;

®3M0NI3BaHNTE CMCTEMM 3a YMNpaBIiEHNE Ha KAa4eCcTBOTO OT Tuna Ha BRC;

eMeTOAUTE 3a (POPMUPAHE HA LIEHNTE Ha TEXHWUTE MPOAYKTM Ha OCHOBaTa Ha
pasxoguTe 1 nasapHUTE LEHM;

©13MON3BaHETO HA MHTEPHET M OPaHLLOBM OpraHM3aunn U Cbio3n KaTo U3TOM-
HULUM Ha LeHoBa MHAOpMaLNS;

epeKramara KaTo CpeCTBO 3a KOMyHVKaUWs;

®y4acCTUETO B MPOMOLMOHAITHM NporpamMm 3a 3eMenernckm npoaykt Ha EC;

¢ ThpProBUMTE Ha ApebHO KaTo NocpeaHnLU;

* MEXAYHapO4HWTE Na3apu KaTo CPeACTBO 3a peanusauus.

BaxkHo e ga ce otbenexu, 4e OKoro NnosioBMHaTa OT Te3n CXoAcTBa ce AbinkaT
Ha CpaBHWUTENHO HUCKATa CTEMEH Ha M3MOoM3BaHe Ha MOCOYEHUTE MOSNUTUKA N UHCTPY-
MEHTM OT CTpaHa Ha PEeCroHAEHTUTE OT ABETE M3BadKu, 0OXBallaLLM: MHOBALMOHHN
cTpaTternm, ObpKaBHU N OOLLUMHCKA CTPYKTYPU B KAQYECTBOTO MM Ha KITMEHTU, Mapke-
TUHr-60paoBe 1 KbeTepu, uoceptndunkatn n MO, BRC-cnctemn 3a ynpaeneHue Ha
Ka4yeCTBOTO, MeXAyHapoaHW nNasapu (BX. N pe3yntaTuTe OT BapuaLMOHHWS aHanma).
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Tabnuuya 2

MpoBepka Ha xunoTe3aTa 3a pasnvka Mexzay ABa OTHOCUTENHM Aana Ha
npomeHnuemte X1.1 — X26 nyenapu — 3bpHONpOM3BoaUTENN

X1.1 - Koomp = 34.974 > 5.02 n T4#TT,

X12.4 — 0% 3a gBeTe n3Bagku

X1.2 - Koomp = 1.772 < §°; = 5.02 M TT4=T1,

X12.5 - K'emp = 1.603 < X% = 5.02 1 T14=T1,

X1.3 - Koemp = 3.120 < X = 5.02 ¥ T14=T1,

X13.1 - Komp = 116.888 > 5.02 1 1471,

X2.1 - K'emp = 25.533 > 5.02 1 M4#1T,

X13.2 - K'emp = 136.460 > 5.02 1 M4#1T,

X2.2 - Woomp = 14.426 > 5.02 n T4#TT,

X13.3 - Koemp = 33.753 > 5.02 1 TT4#T,

X3.1 - K'emp = 21.453 > 5.02 1 M4#1T,

X13.4 - K'omp = 6.460 > 5.02 n m4#1T,

X3.2 - Koemp = 35.709 > 5.02 1 4#TT,

X14.1 - Koemp = 0.262 < K; = 5.02 1 T4=T1,

X3.3 - Kemp = 68.862 > 5.02 1 T1#TT,

X14.2 - Kemp = 2.617 < X°; = 5.02 1 =TT,

X34 - Noomp = 0.897 < X’ = 5.02 M 14=Tr,

X15.1 - Kemp = 4.152 < X, = 5.02 1 =11,

X3.5 - Kemp = 67.041 > 5.02 v 4711,

X15.2 - K'emp = 2.794 < X, = 5.02 1 =TT,

X4.1 - Koomp = 7.238 > 5.02 n T4#TT,

X15.3 - K'emp = 22.857 > 5.02 1 TM4#TT,

X4.2 - Koomp = 12.907 > 5.02 1 T4#TT,

X15.4 - X'emp = 19.427 > 5.02 1 T4#TT,

X5.1 - K'emp = 69.585 > 5.02 1 M4#1T,

X15.5 - X'emp = 14.988 > 5.02 1 M4#1T,

X5.2 - Kemp = 23.300 > 5.02 1 T4#TT,

X16 - Koomp = 37.610 > 5.02 1 TI1#TT,

X5.3 - K'emp = 28.401 > 5.02 1 M4#1T,

X17.1 - K'emp = 1.485 <X = 5.02 1 T14=T1,

X5.4 - Kemp = 4.506 < #°; = 5.02 1 T4=T1,

X17.2 - Koemp = 38.334 > 5.02 v T4#T,

X5.5 - K'emp = 32.904 > 5.02 1 m4#1T,

X17.3 - K'emp = 13.629 > 5.02 1 m4#1T,

X6.1 - Kemp = 29.533 > 5.02 1t T4#TT,

X17.4 - Kemp = 11.279 > 5.02 1 T4#TT,

X6.2 - Kemp = 9.320 > 5.02 1 T#TT,

X18 - Koamp = 20.444 > 5.02 1 TI,#11,

X6.3 - Kemp = 1.241 <N’; = 5.02 1 4=,

X19 - ¥oemp = 52.228 > 5.02 n #TT,

X6.4 - Kemp = 0.799 < X*; = 5.02 1 T14=T1,

X20 - Xemp = 0.007 < &% = 5.02 1 4=,

X7.1 - Koomp = 38.175 > 5.02 1 471,

X21.1 - K'emp = 25.218 > 5.02 1 TM4#TT,

X7.2 - Koomp = 39.089 > 5.02 1 TT4#TT,

X21.2 - Koomp = 0.330 < N*; = 5.02 1 TT4=T1,

X7.3 - Kemp = 6.606 > 5.02 n 4#T,

X22.1 - K'emp = 10.180 > 5.02 1 M4#1T,

X8 - Noomp = 30.935 > 5.02 n T14#1,

X22.2 - Komp = 9.753 > 5.02 1 i#,

X9.1 - Noemp = 23.912 > 5.02 n 4711,

X22.3 - K'emp = 10.569 > 5.02 1 M4#1T,

X9.2 - omp = 14.155 > 5.02 1 TT4#T,

X22.4 - Nogmp = 16.212 > 5.02 1 TT4#TT,

X10.1 - X%mp = 67.930 > 5.02 v M4#1T,

X22.5 - K'omp = 11.386 > 5.02 1 M4#1T,

X10.2 - Kooy = 121.122 > 5.02 W TT#TM,

X22.6 - Koemp = 1.100 < N’ = 5.02 1 TT4=T1,

X10.3 - K'emp = 46.198 > 5.02 1 £,

X22.7 - K'emp = 8.694 > 5.02 1 T,#1T,

X10.4 - Kemp = 25.709 > 5.02 n 4#11,

X23.1 - Kemp = 82.279 > 5.02 n T4#11,

X11.1 - Kemp = 40.796 > 5.02 1 ,#TT,

X23.2 - K'emp = 17.916 > 5.02 1 T4#TT,

X11.2 - Kemp = 9.891 > 5.02 n 1711,

X24.1 - K'emp = 64.386 > 5.02 1 TM4#TT

X24.2 - X emp = 6.606 > 5.02 1 T,#1T,

X11.4 - Koomp = 2.411 <X, = 5.02 1 T14=T0,

X25.1 - K'emp = 29.760 > 5.02 1 TM4#1T

X121 - Koomp = 49.808 > 5.02 1 71T,

X25.2 - Komp = 9.157 > 5.02 1 ,#1,

2z
2
2z
2
X11.3 - xze_mp =0.120 < X% = 5.02 M T4=TT,
Z
V]
Z

X12.2 - XK%emp = 9.891 > 5.02 1 m4#1T,

X25.3 - K'emp = 8.898 > 5.02 n m4#T,

X12.3 - Noomp = 10.120 > 5.02 1 71,

X26 - Komp = 48.883 > X%, = 12.83 U TT4#T,

* Toi kaTo obWMAT Gpoln Ha m3cneaBaHuTe npomeHnueu e 76 (X1.1 go X26), npo-
BepkaTa 3a Ho e nssbpLueHa ¢ nomoLyta Ha copTyepHUST npoaykt SPSS, kaTo ¢ KOHTponHa
uen 3a npomeHnueata X1.1 e HanpaBeHO 1 PbYHO U3YUCTIEHNE.

eKopenayuoHeH aHanus

Hanvue e ymepeHa obpaTHa kopenauus Mexay CaMOCTOSITENTHUTE OEeWNCT-
BMSI Ha MYenapckUTe CTOMaHCTBa, TEXHUTe cTpaTernn (MapkeTUHIoBa, MHOBaLMOH-
Ha, NPOV3BOACTBEHA), NON3BaAHETO HAa COGCTBEH MapPKETUHIr-OTAEN (CneumanucT) u
CbTPYOHWYECTBOTO C OpYrM MpeanpusaTus Ha OOroBOpHa ocHoBa. CrepgoBaTeriHo
cTpaTeruiTe U CbTPyAHUYECTBOTO C APYMV MPeanpusTis ca B NpOTMBOBEC C ToBa Aa
JeVicTBaT CaMOCTOSTENHO. VIMa No3WTMBHA yMepeHa Kopenauusi Mexay MapKeTUHT-
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cTpaTerns cbC COBCTBEH MAapKETUMHr-0TAeN (CneumanucT) n CbTPyaHUYECTBO C ApYrn
npeanpusTUS Ha 4OroBOpPHAa OCHOBA, a NpW MHOBaUMOHHAaTa cTpaTterus B fobaBka KbM
Tesn Kopenaumm nma 1 TakaBea C ycryru oT BbHLUEH cneunanuct. [NpoussoacTeeHara
cTpaTerns vMa ymepeHa Koperauusi CbC CbTPYOHWYECTBO C Opyrn NpeanpusTus.
Hannuneto Ha coBCTBEH MapKeTUHr-oTaen (crneuuanqct) Kopenuvpa yMepeHo CbC
CbTPYOHWMYECTBO C ApYyrn MNpeanpuaTust Ha AoroBopHa ocHosa. [purnoxeHueTo Ha
WHOBALMOHHA CTpaTers Kopenmpa yMepeHo C HarnmuneTo Ha Manku 3aTpyaHeH s npu
JocTbhna OO nasapu, a NPOM3BOACTBEHaTa — C npepaboTBaTeNnHW U XPaHWUTENHO-
BKyCOBW npeanpuatus. lNosutvBHaTa ymepeHa kopenaumsi Mexgy Hanmumeto Ha
Manku 3aTpyaHeHus npu 4ocTbhna [0 nasapu M TbproBum Ha ApebHo nokasea, ye
nyenapcknTe CToNaHCTBa M3NUTBAT Heronemun 3aTpyaHeHns npu 4ocTbna Ao nasapu
OT TbproBuute Ha ApebHo. B Tabn. 3a n 36 ca npeacrtaBeHn Kopenaumute mexay
NPOMEHNMBUTE, 3acsralum cTpaTernyeckaTa HacCo4eHoCT.
Tabnuua 3a

MaTtpuua cTpaTernm — MapkeTUHr-oTAen — CbTPyAHUYecTBa

X1.1 X1.2 X1.3 X2.1 X2.2 X3.1 X3.2 X3.3 X3.4 X3.5
X1.1 1.000
X1.2 .025 1.000
X1.3 174 .138 1.000
X2.1 .520 527 .258 1.000
X2.2 | -.036 | .498 .061 -.060 | 1.000
X3.1 .309 472 462 462 .216 1.000
X3.2 124 189 .258 .041 .201 .264 1.000
X3.3 .106 .050 .224 -.074 | -.031 | .225 .154 | 1.000
X34 | -.097 | -.130 .062 | -.260 -.025 | -120 .029 145 1.000
X3.5 | -.331 -395 | -.303 | -.545 | -.231 -.626 -.098 .094 .160 1.000

* - 3Hauuma kopernauusi npu P = 95% (a = 0.05); ** - s3Haumma kopenaums npy P = 99% (a
=0.01). Camo 3a TsiX € NOTBbPAEHA XMMNOTe3a 3a 3HAYMMOCT Ha KoeMUMEHTa Ha Kopenauusi.

Tabnuya 36

KOpeﬂaLl,l/IOHHa MaTpuua cTpatermm — na3apeH goCTtbun — KINMEeHTU

X1.1 X1.2 X1.3 X4.1 X4.2 X5.1 X5.2 X5.3 X5.4 X5.5
X1.1 1.000
X1.2 .025 1.000
X1.3 174 138 1.000
X4.1 .081 -124 .078 1.000
X4.2 .014 443 .250 -.075 | 1.000
X5.1 152 .084 .250 .102 .070 | 1.000
X5.2 | .217 .293 .236 178 .316 .220 1.000
X5.3 .106 163 423 119 .209 .288 -.061 | 1.000
X54 | -045 | -.063 | -.074 | -.076 .052 -.027 | -132 | -.039 | 1.000
X55 | -197 | -.184 | -.078 126 -147 | -.087 | -.152 .045 .045 1.000

MHoBaumoHHaTa cTpaTernsi Kopenupa yMepeHo C MpoBeXAaHeTO Ha Mapke-
TUHI-NPOYyYBaHNA 3a LieHUTE Ha 3eMefenckute MpomyKTu, cobcTBeHaTa cuctema 3a
cbbupaHe n obpaboTBaHe Ha MHOPMaLMATa U U3NON3BAHETO Ha MHTEPHET KaTo
W3TOYHUK Ha NasapHa nHdopmaums. MNpomsBoacTBeHaTa cTpaTerns mbk uma ymepeHa
Kopenauua C n3non3BsaHeTo Ha UHTEPHET. M3B'prIJBaHeTO Ha nasapHu npoy4vBaHUA 3a
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LeHUTe Ha 3eMeneNnCKUTe NPOAYKTU Kopernnpa yMepeHO C NpoBeXOaHEeTO Ha TakuBa
npoyysaHnA 3a TbPCEHETO Ha 3eMeneriCKM NpoAykKTu U KaHanute MM Ha peanusauus,
M3MNOM3BaHETO Ha UHTEPHET KaTo U3TOYHUK Ha nasapHa MHdopMaLumsa cbC cobcTBEHa
cuctema 3a cbbupaHe 1 obpaboTBaHe Ha AaHHUTE. [locnegHoTo ce NoTBbPXKAABa OT
yMepeHaTa kopenaumsi Mexay UsnornsBaHeTo Ha MHTEPHET KaTo M3TOYHMK Ha NasapHa
MHpopMaLMs 1 cobCcTBEeHaTa cMCTEMa 3a HEMHOTO ChbupaHe 1 06paboTBaHe.

Hanuue e cunHa kopenayuoHHa 3asucumocm Mexody npoeexdaHemo Ha na-
3apHU poyYsaHUsi 3@ MbpceHemo Ha 3emMedericKu rnpodykmu C rpoy4YeaHusima 3a
KaHanume UM Ha pearnusauusi, KOsimo UuMa ceoemo 102Uu4YHO 0bsicHeHuUe 4ype3 0bedu-
HsIB8aLLUS 2u ghakmop — rnasapume. VIHoBaLMoHHaTa 1 NPON3BOACTBEHATa CTpaTervs
Ha nyenapcKUTe CTONaHCTBa KOpenupaTt YMEpPEHO C U3MOS3BaHETO Ha MHTEPHET KaTo
N3TOYHUK Ha LeHOBa VIH(*)OpMaLI,I/IFl, KaTto npom3BoAcTBeHaTa MMa TakKaBa BPb3Ka U C
OpaHLwoBUTE opraHM3aumn. Hanvue e ymepeHa kopenaumst Mmexay cobcteeHaTta cuc-
Tema 3a cbOupaHe U o0bpaboTBaHe Ha MHGOPMAaLUUS U M3MNON3BAHETO HA MHTEPHET
KaToO M3TOYHMK Ha LieHoBa uHdopmauus. MoaoGHa e kopenauusita no To3u nokasaTern
N MeXxay W3Mon3BaHeTo Ha nasapHW LeHTpoBe M 6nu3ku 1 nosHatu. B Tabn. 4a n 46
ca NpeAcTaBeHV Kopenauuute mexay NPOMEHNMBUTE, CBbp3aHu C MHGOPMAaLMOH-
HOTO OCUIypsiBaHe Ha cTpaTerMnTe Ha nyenapckuTe CTonaHCTea.

Tabnuuya 4a

MaTpuua cTpaTernm — MapKeTUHr-NpPoyYBaHe — MHTEPHET

X1.1 | X1.2 | X1.3 | X71 | X7.2 | X7.3 X8 X9.1 | X9.2
X1.1 | 1.000
Xx1.2 | .025 | 1.000
X1.3 | 174 | .138 | 1.000
X7.1 | 264" | 3277 | 283" | 1.000
X72 | 060 | .099 | 150 | 426" | 1.000

X7.3 | -019 | .040 | 150 | .391" | .716 | 1.000
X8 2797 | 4317 | 317" | 3957 | 194" | 2317 | 1.000
X9.1 | 2747 | 333" | 2207 | 328" | 003 | .077 | .437" | 1.000

X9.2 | -018 | -025 | 210" | -.068 | -.034 | -034 118 -.054 | 1.000

MapkeTuHr-cTpaTtermsTa kopenupa yMepeHo C HaluyMeTo Ha pervcTpupaHu
Mapku, a MPoM3BoACTBeHaTa — ¢ GuonornyHaTta cepTudmkaums. TEXHONOMMYHUTE MHO-
BaLWW KOpenupaT YMEPEHO CbC cTpaTterumte (MapKeTUHIOBYW, MHOBaLMOHHU, NMPOu3-
BOACTBEHM) 1 C J0BpKTe NPOM3BOACTBEHM NPAKTUKW. VIHOBALUMOHHUTE cTpaTerum umat
yMepeHa kopenauusi ¢ OpraHu3aLMOHHUTE MHOBaUMK, a NocneaHuTe — 1 ¢ gobpute
NPOU3BOACTBEHU NpaKTVKK. [MasapHuTe meToam 3a hopMypaHe Ha LeHUTe Kopenupar
YMEPEHO C NasapHW LIEHTPOBE KaTo M3TOYHUK Ha MHbopMauus. YMepeHa e kopena-
uMsiTa MeXZy MapKeTWHr-CTpaTerMmM W U3Mon3BaHe Ha BPb3kM C obLiecTBeHOCTTa.
MNHoBaUMOHHKTE CTpaTernm Kopenvpar yMEepPeHo C NIMYHU Npoaaxobu 1 usnonaeaHe Ha
WHTEPHET M couMariHi MpeXu, a MPOV3BOACTBEHUTE OCBEH Te3W BPb3KU — U C HAchp-
yaBaHe Ha NpoaakGKTe Ypes LEEHOBM OTCTHIKU U C AUPEKTEH MaPKETUHT.
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Tabnuya 46

MaTtpuua cTpaterum — MHocmcTemMa — LieHoBa MHbopMaums

X1.1 X1.2 X1.3 X9.1 X9.2 | X15.1 | X15.2 | X15.3 | X15.4 | X15.5
X1.1 1.000
X1.2 .025 1.000
X1.3 174 .138 1.000
X9.1 274 .333 .229 1.000
X9.2 | -.018 | -.025 | .210 -.054 | 1.000
X15.1 | .240 .324 311 .379 127 | 1.000
X15.2 | .106 -.048 | 437 .108 162 152 1.000
X15.3 | -.032 114 .227 .005 -011 | 221 .282 1.000
X154 | .022 -.061 | .220 -.058 | -.041 .017 72 154 1.000
X15.5 | .056 .289 241 132 -.048 | .187 .239 .228 410 1.000

JInuHuTe Npogaxbu kopenupaT YMEPEHO C HacbpyaBaHe Ha npogaxbuTe ypes
LeHOBM OTCTbLIMKW, AMPEKTEH MAapKETUMHr M U3MON3BaHe Ha MHTEpPHET U couuanHu
Mpexun. Mima ymepeHa kopenaums Mexay MHOBaLMOHHa U NPOU3BOACTBEHA CTpaTerns
CbC COOCTBEHM cKrafoBe. TakaBa e Kopenaumata u mexagy cobcTBeH TpaHCMopT 3a
peanusaums n cobcTBeHn cknagose. Hanvue e obpaTHa ymepeHa Kopenaums Mexay
y4yactue B MPOMOLMOHANHM Nporpamm CrpsiMo COGCTBEHN CKITaoBE U M3MON3BaHe Ha
YyKO TPaHCMOPT 3a peanusaums Ha npoaykuusata. Cmpameauume Ha n4Yenapckume
cmoraHcmea om PyceHcka obrniacm Kopenupam ompuuamesniHo uiu MHO20 c¢riabo ¢
eonemu nasapHu yeHmpose. Hanvue e ymepeHa kopenaums mexagy 6opcu, aykumoHn
n Tepxuwa. B Tabn. 5a — 5e ca npeacraBeHn Kopenauumte mMexagy NpoMEHMBUITE,
3acdralliy MHCTPYMEHTapMyMa 3a peanusmpaHe Ha cTpaTtermmre.

Tabnuua 5a

ManVILI,a cTpaTerum — arponpoayktn — MHTenNeKTyanHun npoaykTm

X1.1 X1.2 X1.3 | X10.1 | X10.2 | X10.3 | X10.4 | X11.1 | X11.3
X1.1 1.000
X1.2 .025 | 1.000
X1.3 174 138 1.000
X10.1 .081 .046 -.046 | 1.000
X10.2 | -.049 | -.068 .012 -118 | 1.000
X10.3 | -.032 | -.044 .087 -.097 | .196 1.000
X104 | 112 .038 311 -174 139 .017 1.000
X11.1 | .391 114 -.052 .049 -.029 | -.019 119 1.000
X11.3 | -.045 | -.063 | .324 -.034 | .280 -.027 .024 -.027 | 1.000

Tabnuua 56

Manmu,a cTparermm — cuctemMmm 3a Ka4eCtBo — nHoBauumn

X1.1 X1.2 X1.3 | X12.1 | X12.3 | X13.1 | X13.2 | X13.3 | X13.4
X1.1 1.000
X1.2 .025 | 1.000
X1.3 174 .138 | 1.000
X12.1 | .293 .307 .238 1.000
X12.3 | -.026 | -.036 128 | -.039 | 1.000
X13.1 | 404 .560 .303 .510 -.054 | 1.000
X13.2 | -.041 189 150 | .288 -.020 | .282 1.000
X13.3 | .278 .337 271 .307 -.030 | .250 -.048 | 1.000
X13.4 | .257 -.063 | .224 .253 -.022 | .243 -.035 | .207 1.000
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Tabnuuya 58

KOpeJ'IaLI,VIOHHa mMaTtpuua cTpatermm — UeHn n LleH006p83YBaHe

X1.1 X1.2 X1.3 | X14.1 | X14.2 | X15.1 | X15.2 | X15.3 | X154 | X15.5
X1.1 1.000
X1.2 .025 1.000
X1.3 174 138 1.000
X141 .021 .018 -.007 | 1.000
X14.2 | .028 -.064 | -.012 | -.205 1.000
X15.1 | .240 .324 311 .035 .044 | 1.000
X15.2 | .106 -.048 | 437 .071 142 152 1.000
X15.3 | -.032 114 .227 -.013 .028 | .221 .282 1.000
X154 | .022 -.061 | .220 -.136 | .300 .017 172 154 1.000
X15.5 | .056 .289 241 -.230 .218 187 .239 .228 410 1.000

Tabnuya 52

KopenauuoHHa matpuua crpaterum — PR — yebcant — nHtepHeTt
X1.1 X1.2 X1.3 X16 X171 | X17.2 | X17.3 | X17.4 X18 X19
X1.1_| 1.000
X1.2 .025 1.000
X1.3 174 .138 1.000
X16 466 .106 .001 1.000
X171 .079 -.023 -.071 .062 1.000
X17.2 | .257 .355 .404 .103 -.269 1.000
X17.3 .100 .090 .344 -.038 -.147 493 1.000
X17.4 | -.006 -.044 .334 -.130 | -.224 .586 .507 1.000
X18 -.018 247 -.030 -.033 145 110 -.028 -.047 1.000
X19 | 258" | 505 | .352. | .337 | .004 | 463" | .185 | 115 | .165 | 1.000

Tabnuua 50

KopenaunoHHa maTtpuua ctpaTerim — npoMornporpaMm — AucTpubyums
X141 | X1.2 | X1.3 | X20 | X21.1 | X21.2 | X231 | X23.2 | X24.1 | X242
X11_| 1.000
X12 | 025 | 1.000
X13 | 174 | 138 | 1.000
X20 | -130 | -.086 | -.215 | 1.000
X211 | -.033 | 013 | -112 | 289" | 1.000
X212 | 016 | 129 | 139 | 173 | .162 | 1.000
X231 | 298 | 460 | 387 | -402 | -.126 | .154 | 1.000
X232 | 232" | 157 | -042 | -.008 | .012 | .008 | -.071 | 1.000
X241 | 217" | 200 | 236 | -261 | 125 | 046 | 497 | -.075 | 1.000
X242 | 060 | 217 | 150 | -356 | .097 | .047 | 222" | 262 | .083 | 1.000

Tabnuua 5e

KopenauuoHHa maTpuua ctpaterm — nasapu
X1.1 X1.2 X1.3 | X221 | X22.2 | X22.3 | X22.4 | X22.5 | X22.6 | X22.7
X1.1 1.000
X1.2 .025 1.000
X1.3 174 .138 1.000
X221 -.081 -.046 .165 1.000
X22.2 | -.032 -.044 -.052 .388 1.000
X22.3 | -.068 | -.095 | 165 | 691 | 465 | 1.000
X224 | .168 .006 -.032 .200 .078 .230 1.000
X225 | -032 | -.044 | -052 | 097 | -019 | -.041 | -.016 | 1.000
X22.6 | -.068 .140 .165 -.105 -.041 -.088 | -.238 128 1.000
X22.7 | -079 | 168 | 116 | -122 | -047 | -102 | -193 | -047 | -.028 | 1.000
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Hanvue e ymepeHa kopernaums Mexgy BNUSHMETO Ha AbpxaBHaTa arpapHa
NONMMTUKa BBbPXY CTpaTermmte Ha n4yenapckute CTonaHCTBa 4pel3 OCUrypsABaHEeTO Ha
hrMHaHCOB pecypc 1 nogobpsiBaHETO Ha AocTbhna Ao nasapu. CriegoBaTenHo ocury-
pPeHNAT hrMHaHCOB pecypc nogobpsiea ymepeHo AoCTbMa 4O Na3apyu Ha nyenapckiTe
cTonaHcTBa oT PyceHcka obnact (tabn. 6). Ctpaterumte (MapKeTUHI-, MHOBALMOHHN,
NPOM3BOACTBEHN) HA NMYENAPCKUTE CTOMaHCTBa OT PervMoHa UMaT CPaBHUTENHO criabu
[0 YMEepeHu Koperauum no OTHOLLEHWE Ha CbTPYAHUYECTBOTO, MH(POPMALMOHHOTO
ocuUrypsiBaHe, U3nona3BaHus MHCTPYMEHTapuUyM M cumburosaTa ¢ AbpkaBHaTa arpapHa
nonuTuka. JIunceat CUIHM KOpenauvoHHM 3aBMCUMOCTU MEXAy cTpaTtermte Ha n4ye-
napvite 1 noTeHUManHWTe NapTHLOPU, UHCTPYMEHTapUyM 1 ObpXaBHa arpapHa nonu-
TUKa, KaTo MpaBu BrnevaTrneHve, Ye Han-cnabu ca Te Npu MapKeTVHIoBUTE CTpaTernu.
He nponn4yaesa KOMMJeKCHa U ACHa 6|/|3Hec—CTpaTerv|;| Ha n4yenapcknTe CTonaHcTea OT
obnactra.

Tabnuuya 6

KOpeﬂaLl,I/IOHHa MaTpuua 3a BJIMAHMETO Ha arpapHata nosfinTtuka
BbpPXYy CTpaTermmte Ha n4enapckmte CtonaHcTea

X1.1 X1.2 X1.3 X25.1 X25.2 X25.3 X26
X1.1 1.000
X1.2 025 1.000
X1.3 174 138 1.000
X25.1 -.085 -.060 .069 1.000
X25.2 .065 046 -105 -015 1.000
X25.3 .013 -.010 - 117 3337 134 1.000
X26 132 A70° .059 -236" -.011 -.036 1.000

B tabn. 7a n 76 ca nocoyeHn kopenaummte Mexay NpoMEHMBUTE, 3acarallim
cTpaTternyeckara B1U3us Ha 3bpHONpomn3BoamTenuTe oT obract Pyce.

Tabnuua 7a

Manmu,a cTpaTermm — MapkeTuHr-otaen — CbTpyaHm4yecTea

X1.1 | X1.2 | X1.3 | x21 | x22 | X31 | X32 | X33 | X34 | X35
X1.1 | 1.000
X1.2 | .026 | 1.000
X1.3 | -.011 | 3127 | 1.000
X2.1 | 3637 | 150" | .055 | 1.000
X222 | 246" | 088 | .094 | -299" | 1.000
X3.1 | 2267 | 023 | 026 | 222" | -.035 | 1.000
X3.2 | -.037 | 054 | .050 | .097 | .054 | -.115 | 1.000
X33 | -233"| 010 | 122 | -125 | -106 | -194" | .068 | 1.000
X3.4 | -155 | 136 | .342" | -.068 | .104 | -120 | .033 | .375 | 1.000
X35 | -3317 | .035 | 102 |-208" | -230" | -205" |-265 | .012 | -.060 | 1.000
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Tabnuya 76

KOpeﬂaLl,VIOHHa MaTpuua cTpatermm — na3apeH goCcTtbn — KINNMEeHTU
X1.1 X1.2 X1.3 X4.1 X4.2 X5.1 X5.2 | X563 | X54 | X5.5

X1.1 1.000

X1.2 .026 | 1.000

X1.3 | -.011 | .312 1.000

X4.1 .246 .007 -.131 | 1.000

X4.2 | .185 140 .240 -.204 1.000

X5.1 | -.349 -.048 110 -135 | -.229 1.000
X5.2 | -.270 -.023 | -.026 | -.039 | -.035 | -.077 | 1.000

X53 | -128 | .247 .316 -099 | -.030 | -.045 | -.002 | 1.000
X5.4 129 116 .057 -.064 | -.056 | -.237 -162 | .338 1.000
X55 | -104 | -072 | -116 | -.069 .096 -.012 | -.031 .070 .043 1.000

Bwxoa ce, 4ye npu 3bpHONpousBoguTenute OT PyceHcka obnact € Hanvue
yMepeHa KopenaumoHHa 3aBUCMMOCT MEXOY MapKeTUHr-cTpaTerns u cobCcTBeH oTaen,
Kakto U mMexay UHOBauMOHHA M NPOU3BOACTBEHaA CTpaTernd, a mMexay MapKeTUHr-
cTpaTerusi 1 camMoCTOSITENIHO AeWCTBME TA € yMepeHo oTpuuartenHa. NpounssoacTse-
HaTa cTpaTerns Kopenvpa ymepeHo ¢ OpaHLUOBM OpraHv3auun 1 Cblo3un, a nocnej-
HWTe nMaTt nogobHa KopenaumoHHa 3aBUCMMOCT ¢ oOLLla nasapHa MonuTuka ¢ apyrv
npeanpuatus. Mima ymepeHa npaea kopenauumsi Mexay Npou3BOACTBEHA CTpaTersl Ha
3bPHOMPOU3BOAUTENUTE C NPEANPUSTUS OT XPaHUTENHO-BKyCoBaTa NPOMMLUIEHOCT U
obpaTHa Mexay MapKeTUHr-cTpaTerusi U TbproBUM Ha eapo B Ka4eCTBOTO UM Ha
OCHOBHM KIMNEHTW. 3bPHOMPON3BOAMTENNTE NPOSBABAT NO-rofsiMa Npou3BoACTBEHA U
MHOBALMOHHA opueHTauus B ccpepata Ha BusHec-cTpaterumTe.

MapkeTuHr-cTpaternmTe Ha 3bpHOMPOU3BOAMTENMTE KOpenupat YMEpeHo C
M3non3BaHeTo Ha MHTEePHET KaTO MU3TOYHUK Ha MapKeTVIHF—VIHq.)OpMaLI,I/IFl M cbC cob-
CTBEHa cuctema 3a cbbupaHe n obpaboteaHe Ha nHopmaumaTa. MapkeTUHr-npoyy-
BaHUsITa 32 TbPCEHETO Ha 3eMeerNICK1 NPOAYKTU MMaT yMepeHa Kopenauus ¢ Te3u 3a
KaHanuTe Ha peanusaums. [NpousBoacTBeHaTa cTpaTerusi Kopenvpa ymepeHo C
M3Mon3BaHeTo Ha GPaHLLIOBK OPraHM3aLUmm U Cbio3n KaTo M3TOYHUK Ha LieHOBa MHAOP-
mMauus. MNocnegHute nmat nogobHa Kopenaums ¢ AbpXKaBHUTE MHCTUTYLIMKU KaTo U3-
TOYHUK Ha LieHoBa WMHAOPMauWsi, KOMTO OT CBOSI CTpaHa KopenupaTt C nasapHute
LIEHTPOBE KaToO M3TOYHUK Ha TakaBa uHdopMauusi. B Tabn. 8a n 86 ca npeacraBeHu
Kopenaumute Mexay NPOMEHINMBUTE, CBbP3aHn ¢ MHEOPMAaLMOHHOTO OCUrypsiaHe Ha
cTpaTernmMTe Ha 3bpHOMNPOM3BOANTENUTE.

Tabnuua 8a
Manmu,a cTpaTterum — MmapKeTuHr-npoyysaHe — UHTEpPHeT

X1.1 X1.2 X1.3 | X7.A X7.2 X7.3 X8 X9.1 | X9.2
X1.1 1.000
X1.2 .026 1.000
X1.3 -.011 312 1.000
X7.1 148 .068 .024 1.000
X7.2 -.272 -.001 172 .268 1.000
X7.3 -.191 114 271 222 468 1.000
X8 453 178 .140 .089 - 117 123 1.000
X9.1 311 114 041 | 214 1020 -136 203 1.000
X9.2 079 107 132 | -074 | -010 137 167 -150 | 1.000
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Tabnuya 86
MaTpuua ctpaTermm — nHocuctema — LeHoBa MHdopmauus
X1.1 X1.2 X1.3 X9.1 | x9.2 | X151 | X152 | X15.3 | X15.4 | X155
X1.1 1.000
X1.2 026 1.000
X1.3 -.011 3127 | 1.000
X9.1 3117 114 041 1.000
X9.2 079 107 132 -150 | 1.000
X15.1 168 128 288" | 2227 | .081 | 1.000
X15.2 -117 | 2117 | 4137 022 | 099 | 263" | 1.000
X15.3 -.093 119 2737 103 | .067 | 2337 | 4627 | 1.000
X15.4 -207° | -.002 157 -060 | -.021 | -045 | 039 | .315 | 1.000
X15.5 -141 -.001 122 -140 | -010 | .085 | 109 | .071 | .231 1.000

B 1abn. 9a — 9e ca AageHn kopenauunTe mMexay NpoOMeHNMBUTE, 3acarallm
WHCTPYMeHTapuyMma 3a peanuavpaHe Ha cTpaTermmte Ha 3bpPHOMPOU3BOAUTENNTE.

Tabnuua 9a

Manmu,a CTpaTernn — arponpoaykKTn — MHTeneKTyanHn npoaykTm

X1.1 | x1.2 | X1.3 | X10.1 | X10.2 | X10.3 | X10.4 | X11.1 [ X11.2 | X11.3 | X11.4
X1.1 | 1.000
X1.2 | .026 | 1.000
X1.3 | -011 | .312" | 1.000
X10.1] 043 | 135 [-189" | 1.000
X102 | -141 | 036 | .068 | -455 | 1.000
X103 [ -215" | -001 | 2447 | -385 | .162" | 1.000
X10.4] 053 | 041 | 182" | -096 | -.022 | 179" | 1.000
X11.1] 607" | 021 | -007 | .086 |-270" | -204" | .033 | 1.000
X112 115 | 202" | 036 | -113 | -051 | .026 | .081 | -.055 | 1.000
X113] 020 | 122 | 138 | -109 | 030 | 075 | 292" | 035 | .149" | 1.000 | .370”
X114 | 011 069 | 2517 | -117 | -067 | 193" | 267" | 113 | 3157 | 370" | 1.000

Tabnuuya 96

MaTpuua cTpaTermm — cucteMm 3a Ka4eCcTBo — MHOBaLIUK

X1.1 | Xx1.2 | x1.3 | X121 | x12.2 | X12.3 | X125 | X13.1 | X13.2 | X13.3 | X13.4
X1.1 | 1.000
X1.2 | .026 | 1.000
X1.3 | -011 | 312" | 1.000
X121 | 454" | 275 | 192" | 1.000
X12.2 | -023 | 263" | 514" | 238" | 1.000
X123 | 105 | 126 | 375" | 104 | 509" | 1.000
X125 | 156 | -.040 | -.049 | -.090 | -.025 | -.031 | 1.000
X131 |-195 | 026 | .043 | -050 | 142" | .055 | -.060 | 1.000
X13.2 [-355 | -014 | 095 [-250" | 152" | 099 | -129 | 252" | 1.000
X133 | 054 | 127 | 179" | 267" | 1897 | 160" | .039 | -086 | .112 | 1.000
X134 | 020 | 1827 | 111 102 | -.021 | .002 | -035 | 161" | 206" | 479" | 1.000

MapkeTuHr-ctpatermmte Ha 3bpHOnpoussoguTenuTe oOT PyceHcka obnact
Kopenupat yMepeHo C peructpupaHe Ha Mapku. lNateHtute, GuoceptudmkaTuTe u
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reorpadpckmMTe O3Ha4YeHVs ca C ymepeHa kopenauusi nomexay cu. Mma ymepeHa
oTpuuaTenHa kopenaumusi Mexzay npousBoACTBOTO Ha rogHa 3a kpalHa KoHcymaumst
3emeferncka npodykums 1 ToBa Ha CypOBUHU 3a NpepaboTka M KOHBEHLUMOHAarHa npo-
aykumsi. Mexxgy MapkeTuHr-ctTpaTeryata M npunaraHeTo Ha Oo0pv MPOW3BOACTBEHU
NPaKTUKN (3anoXXeHO KaTo HOPMATMBHO M3UCKBaHE NMpw npodaxbaTa Ha 3bpHO) Kope-
nauusita e ymepeHa. NMponsBoACTBEHUTE CTpaTErMM Ha 3bPHOMPOU3BOAUTENUTE OT
obrnactTa kopenupaTr YMEpeHO CbC CUCTEMUTE 3a YMpaBfeHWe Ha Ka4yecTBOTO —
HACCP n ISO 9001 (22000). YMepeHo kopenupaTt NoMeXay CU Y OpraHn3aumoHHN C
MapKeTUHr-MHoBaUMKN. Hanvue e ymepeHa obpaTHa Kopenauusi Mexzay MapKeTWHI-
cTpaternmMTe Ha 3bPHOMPOU3BOAUTENUTE U MHOBALMWUTE, OCHOBAHWM Ha HOBW COPTOBE,
KOETO MOKa3Ba, Ye He ce 3anara Ha HOBU COPTOBE U XMBPUAM KaTo MHCTPYMEHT 3a Mno-
pobpa nasapHa peanusauus.

Tabnuuya 98

KopenaunoHHa maTtpuua ctpaTernm — LeHn u ueHoobpasyBaHe
X141 | X1.2 | X1.3 | X141 | X14.2 | X151 | X15.2 | X15.3 | X15.4 | X15.5

X1.1 | 1.000
X12 | .026 | 1.000

X13 | -011 | 3127 | 1.000

X14.1| .063 027 | .010 | 1.000

X14.2 | -.439 -035 | .045 | -412" | 1.000

X151 | .168 128 | 288" | .096 | -.041 | 1.000
X152 | -117 | 2117 | 413" | 027 | 164 | 2637 | 1.000

X153 | -.093 119 | 2737 | 031 | 145 | 2337 | 462" | 1.000
X154 | -207" | -002 | 157 |-267 | 305" | -.045 | .039 | .315 | 1.000
X155 | -.141 -001 | 122 |-325 | 292 085 | 109 | 071 | .2317 | 1.000

dopmMupaHeTo Ha LigHWTe Ha OCHOBAaTa Ha nasapHUTE CUMK Kopenvpa yMepeHo
C M3MON3BaHeTO Ha NasapHU LEHTPOBE KaTo M3TOYHMK Ha LeHoBa MHdopmaums. Mima
yMepeHa oTpuuaTtenHa kopenauys Mexay opMMpaHeTo Ha LieHUTe Ha OCHoBaTa Ha
HanpaBeHWTe pPa3xoau, OPMUPAHETO MM Ype3 MasapHUTe LIEHW U U3MOM3BaHETO Ha
GIM3KK, MO3HATVM W KOMEr KaTo M3TOMHWMUM Ha LUeHoBa MHdopmauusi. MapKkeTuHr-
cTpaTerMnTe ca C OTpvLATENHa Kopenauvs CnpsaMO OTYMTAHeTO Ha MasapHuUTe CUMm
npy hopMUpaHeTo Ha LeHuTe. MapKeTUHroBUTE, UHOBALMOHHUTE U MPOU3BOACTBE-
HUTE cTpaTern Ha 3bpHoNpou3BoauTenuTe oT PyceHcka obnacT He KopecrnoHamMpar ¢
nasapHu meToam 3a hopMUpaHe Ha LeHuTe.

Nma ymepeHa Kopenauusi Mexay MapKeTUHI-CTpaTerumte Ha 3bpHOMPOU3BO-
OVTENUTE, U3MON3BaHeTO Ha MHTEPHET, COUManHM MPEXWU M TeXHWKM 3a BPb3KU C
obLectBeHocTTa. MapkeTUHI-cTpaTerMmMTe ca ¢ yMepeHa oTpuuaTesiHa kopenaumst ¢
M3MOM3BaHETO Ha AMPEKTEH MAPKETUHT KaTo CPEACTBO 3a KOMyHUKauws. CriegoBaTen-
HO Tasn chopMa 3a KOMyHUKaUWsl C KIMEHTWUTE He e npednodnTaHa. [NpousBoacTee-
HUTE CTpaTerMm KopenMpaT YMEPEHO CbC CbXPaHSIBAHETO Ha NPOAYKUMSTA B NIMLIEH3M-
paHu CKragoBe W 3bpHoOa3n. MapkeTuHr-cTpaTerumnTe ca ¢ obpaTHa ymepeHa Kope-
raums CrpsiMo TbproBUMTe Ha ApebHO KaTo MOCpedHVUM 3a peanvsauus Ha NpPoayK-
uusTa. YmMepeHo oTpuuaTenHa e Kopenauuata Mexay CbXpaHsiBaHe Ha npoaykumsaTa
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B COOCTBEHM M B NMULEH3UPAHW CKMafoBe M 3bpHOGAa3M, KakTo U MeXay TpaHCnopTu-
paHe Ha NPoAyKUMATa CbC COBCTBEH M Yyxa TpaHCMopT. MiMa ymepeHa kopenauus
MeXay opraHusupaHuTe nasapu — 6opcu, aykumoHu u Tbpxuwa. Cnopen pasbupa-
HUsITa Ha 3bPHOMPOU3BOAUTENUTE MHOBALMOHHUTE U NPOU3BOACTBEHUTE UM CTpaTe-
TN KOpenupaT YMEpPEHO C ayKUMOHM BbMpeKU nuncata Ha Takvea B Bbnrapus. Te
acoumvpaT nasapute, Ha KOWUTO MpoAaBaT, KaTo opraHuavpaHu (6opcu, ayKUMOHW,
nasap Ha NpPOM3BOAUTENWTE), HO (baKTUYECKU OT rMedHa Touka Ha XapakTepa Ha
cOenkute Te He ca Takuea. MapkeTuHr-ctpatermmte umat cnaba, Ho oTpuuaTeriHa
Kopenauusi ¢ OpraHu3vupaHuTe U Apyrv nasapy ¢ M3KMYeHUe camo 3a nasapuTte Ha
npousBoguTenuTe. [1o n3BecTHa CTeneH ToBa CBUAETESNICTBA, Ye 3bPHOMPOU3BOANTE-

nuTe oT PyceHcka obnacT HaIMaT sicHa nasapHa cTpaTterusi.
Tabnuya 9e

KopenaumoHHa maTpuua ctpaternm — PR — yebcanT — MHTepHeT

X1.1 X1.2 X1.3 X16 | X17.1 | X17.2 | X17.3 | X174 | X18 X19
X1.1 1.000
X1.2 .026 1.000
X1.3 | -.011 | .312 1.000
X16 .534 241 .086 1.000
X171 | -.015 113 100 | -.188 1.000
X17.2 | .221 161 .078 1562 -166 | 1.000
X17.3 | -.167 179 .158 .060 -.106 .045 | 1.000
X17.4 | -.361 -.031 | .182 -.285 -.092 | .231 .243 1.000
X18 .260 137 .213 .229 197 .091 -.040 | -.077 | 1.000
X19 .504 212 .232 .643 -.056 | .201 .063 -134 | .290 1.000

Tabnuuya 90

KopenauvoHHa maTtpuua ctpaTerum — guctpudyums

X114 | X1.2 | X1.3 | X211 | X21.2 | X231 | X23.2 | X241 | X24.2
X1.1_| 1.000
X1.2 | .026 | 1.000
X1.3 | -011 | .312" | 1.000
X211 | 125 | -.026 | -.155 | 1.000
X21.2 | -323 | -.092 | .101 | -.182" | 1.000
X231 | 154 | .089 | -139 | .255 | -.026 | 1.000
X232 | .068 | .095 | 324 | -.068 | .095 | -.362 | 1.000
X241 | 117 | .080 | -.073 | .006 | .080 | .188 | -.059 | 1.000
X24.2 | -093 | -.080 | .045 | 216 | -147 | -.162 | 190 | 494" | 1.000

Tabnuua 9e

KOpeﬂaLI,MOHHa MaTpuua cTpaTtermm — nasapu

X1.1 X1.2 X1.3 | X22.1 | X22.2 | X22.3 | X22.4 | X22.5 | X22.6 | X22.7
X1.1 1.000
X1.2 .026 1.000
X1.3 | -.011 | 312 1.000
X221 | -.211 74 .250 1.000
X222 | -.067 | .347 426 .392 1.000
X223 | -.216 .083 190 461 451 1.000
X22.4 | .231 .061 .165 .033 .099 | .232 1.000
X22.5 | -.085 .044 .030 .025 .044 .140 A21 1.000
X226 | -.093 | -.008 | -.057 | -.094 | -.067 | -.103 | -.092 125 1.000
X22.7 | -112 .014 .062 .105 137 129 .022 .032 .029 1.000
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Habniogaea ce ymepeHa KopenauvoHHa 3aBMCUMMOCT MeXay nogobpsiBaHeTo
Ha MecTHaTa MHdpacTpykTypa 1 gocTbna A0 nasapu. MapkeTuHr-ctpatermmte nmat
cnaba oTpuuaTenHa kopenaums crnpsmMo uHgpacTpyKTypata 1 dmMHaHCOBKS pecypc,
OCUrypEeHW OT arpapHaTa NonuTuka, 1 NONOXUTENHA CnpsamMo NogodpeHust 4ocTbn o
nasapa. C manku u3knioveHusi nogobHa e kapTuHaTta npyv MHOBALMOHHUTE U NPOU3-
BOJCTBEHUTE CTpaTerMm, KOETO MoKasBa, Ye AbpKaBHaTa arpapHa nonuvtuka Hama
CTUMYNMPALLO BrMSIHWE BbPXY CTpaTErMMUTE Ha 3bpPHOMPOM3BOAUTENUTE OT PyceHcka
obnacrt (tabn. 10).

Tabnuuya 10

KopenaunoHHa maTtpuua 3a BIMSHUETO Ha arpapHaTta nonvTuka
BbPXY CTpaTerMmmte Ha 3bPHOMPOW3BOANTENNTE

X1.1 X1.2 X1.3 X25.1 X25.2 X25.3 X26

X1.1 1.000

X1.2 1026 1.000

X1.3 -.011 3127 1.000
X25.1 -.128 037 -.002 1.000
X25.2 -185 -.061 -.028 -110 1.000
X25.3 073 1006 -.034 -.048 411 1.000

X26 -162" -.068 -261" | -253" -.035 -.064 1.000

O6LWo cTpaTernmTe Ha 3bPHONPOM3BOANTENNTE OT MU3CNeABaHUS PEFMOH He
Ca OpUEHTMpPaHM KbM MHOBALMK U NPOOYKTU C BUCOKa fobaBeHa CTOMHOCT. Te He
KOopecnoHaMpaT ¢ Nas3apH/W METOAM 3a OTYMTaHE Ha LIEHUTE UM C KOHKPETHW nasapu 1
cerMeHTW. [bpxaBHata arpapHa NonuMTuka Hama CTMMYNUpallo BrMsSIHAE BbPXY
pa3paboTBaHETO Ha NasapHOOPUEHTMPAHN BU3HeC-CTpaTern Ha 3bPHOMPOU3BOAUTE-
nute ot PyceHcka obnacr.

MpoBeneHOTO MpoyyBaHe MO3BOSISIBA [a Ce YCTAHOBAT B CpPaBHUTENEH MnnaH
HSIKOW CXOACTBA B CTpaTErMnTe Ha 3bpPHOMPOU3BOAUTENNTE U NYenapuTe oT PyceHcka
obnacrt:

eHauuoHanHaTta arpapHa nonuTuka He CTUMynupa pa3paboTBaHETO Ha nasap-
HOOPWEHTMPaHU BU3Hec-cTpaTerMm U ce Bb3MPUEMA OCHOBHO KaTO W3TOYHWK Ha
hmHaHCOBM pecypcu, a obliaTa oueHKa Ha pecnoHAEHTUTE 3a Hesl U 3a JAocTbna,
KOMTO ocurypsisa Ao nasapute, € CPaBHUTENHO HUCKA.

eXapakTepHa M 3a [BaTa oTpacblla € HuUcKaTa CTEeneH Ha cTpaTernvecka
BM3MS 3@ TEXHUTE Nasapu (KNMEHTH), CbIO3HULM U KOHKYPEHTU, KaTO OCHOBHUST CTpe-
MEX € KbM yCBOsiBaHe Ha cybcuann.

¢ /13noN3BaHUAT TakTU4YECKN MHCTPYMEHTAPUYM Ce OCHOBaBa BbPXY:

- NPOAYKTU C HUCKa gobaBeHa CTOMHOCT (CypoBMHU) — criabo € M3noni3BaHeTo
Ha NPaBHO3ALLMTEHN MHTEMEKTYarHM NPOAYKTW, Pecn. U nocturHatarta andepeHuma-
uns,

- cybcuampaHo 3akynyBaHe Ha cpeacTBa W TEXHOMOMMM 3a HamarsiBaHe Ha
cebecToHOCTTa Ha NPOM3BOACTBOTO — MHOMO PSAKO Ce mpwunarat MHOBaUMKM ¢ nasap-
Ha HaCOYEeHOCT;
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- NNacMEHT Ypes3 nocpeaHnum (TbproBuu Ha eapo u gpebHo) u HeopraHnsu-
paHu nasapu — He Ce KU3Mnon3BaT Bb3MOXHOCTUTE Ha OHMNaWH nNasapuTe U Ha opra-
HU3VpaHWTE Nasapwu 3a XeKMpaHe 1 HamansBaHe Ha puCKa;

- HACOYEHOCT KbM pa3xoHV Noaxoau Ha LieHoobpasyBaHe M nacuBHa LieHOBa
nonuTMKa Ha HecTabunHM CypoOBMHHM Nasapwu.

PasnuunaTta B ctpatermMTe Ha 3bpHOMNPOM3BOAUTENUTE U N4enapuTe oT PyceH-
cka obnacT npomsTuyar oT cneuudmkata Ha BusHeca mum. Nyenapckute cTtonaHcTBa
npomussexagaTt 30paBOCIiOBEH MPOAYKT, KOWMTO e rofdeH 3a KpaviHa KoHcymauusi. Tosa
UM JaBa Bb3MOXHOCT Aa MOCTaBAT MO CUNeH (POoKyC BbPXY HEro v Aa ysenuyar go-
OaBeHaTa My CTOMHOCT 4pe3 buocepTudurumpaHe, 6pangupaHe, onakoBaHe M Ap.
Te Morat aa n3rpagsaT cobCTBEH TbProBCKM anapart 3a peanusaums KaTto e-mMarasmHiu,
WwaHgose n ap. Mmat npoaykT, KOWTO npegriara Bb3MOXHOCTM 3a My6rnmMyHOCT,
OVPEKTEH KOHTAKT C KpPanlHWUTE KMMEHTU U BOAEHE Ha aKTMBHA LieHOBa MONUTUKA.
MuenapuTe oGaye Bce OLle He Ce Bb3MOoN3BaT MbHOLEHHO OT Te3M Bb3MOXHOCTH,
3al0TO NpousBexaaT Hal-Beye CypoBMHA (KOHBEHLUMOHaneH u GuomnornyeH men)
3a TbproBuuTe Ha eapo u ApebHo.

3bpHonpoussoguTenute ot PyceHcka obnact ocurypsBat OCHOBHO KOHBEH-
LMOHarHN CypOBUHW, KOUTO HE Ca FoAHW 3a AMPEKTHA KOHCYMaLUUsl M ca C MHOIO HM1CKa
nobaseHa CTOMHOCT. TexHUAT BusHec obaye ce xapakrepusmpa C MHOFO MO-BMCOKa
CTEeneH Ha MexaHun3auusi, no-ronemm mawabu n no-gobpa dmHaHcoBa 06e3neyveHocT,
nopagu KoeTo TyK MO-CEPUO3HUTE MHBECTULMM 3a pasnunka OT MYenapcTBOTO He ca
npobnem. Te ca no-neyenvBLUM OT NYenapckuTe CTOMAHCTBa He CaMO 3aLlOTO MOon3-
BaT noBeye cybcuamn, HO M 3aLLOTO 3asBsIBAT MOYTU 6 MbTY NO-BUCOKA OpMEHTaLMSA
KbM MapKeTUHr-cTpaTerum cnpsiMo TsiX. YBenuyaeaT fobaBeHaTa CTOMHOCT Ha Mpo-
OyKTUTE Ypes Mo-B1COKa CTEMEH Ha MHTerpauus u ameepcudmkaums ¢ TbproBusita Ha
eqpo u apebHo. lNpunaraT noBeye WMHOBaLMW, KOMYHWKAUMWM U OpYrv TakKTU4eCKu
WHCTPYMEHTW.

*

B ronamata cu vact nyenapckume cmonaHcmea OT PyceHcka obract He
pasnonarat ¢ nasapHoopueHTupaHa buaHec-cTpaTervs. Bbunpekn ye OCHOBHWUTE MM
poxoam 6u Tpabeano ga vaBaT OT nasapuTe, npe3 HoBuSA ped)epeHTeH nepuop
pasBUTUETO HA MYENAPCTBOTO — KOHBEHLUMOHAMNHO M BMOMOrM4HO, ce OBMXKN OT Cyb-
cvouute. lMopagn Te3n NPUYMHM PECroHOEHTUTE MOCOYBaT CPAaBHUTENHO HUCKa
CTeneH Ha 3aTpyagHeHOCT Mpu AocTbha o nasapu. HepgoctatbyHo pas3sButy ca dop-
MUTE 3a cOpyXaBaHe, a Bb3MOXHOCTUTE, KOUTO NpeocTaBa MHTEPHET NO OTHOLLEHUe
Ha nHdopMaLmsiTa U NnacMeHTa, ce U3nonasaTt MHOMO Marko.

TaKTU4ECKUAT MHCTPYMEHTApMyM Ha NYenapckute CToMaHcTBa e Jocta cnabo
pasBUT NoOpagu CYpOBMHHUS UM XapakTep. HULLOXHO € U3non3BaHeTo Ha NpaBHO-
3alMUTEHN VHTENEKTYarnHW NpodyKTu, MHOBaTUBHOCTTA € HKCKa, LleHoBaTa MonuTuka e
pasxogHoopueHTupaHa. KoMyHuKauMoHHaTa nonutuMka He M3nonsBa MbiHOLEHHO
Bb3MOXHOCTUTE Ha OUPEKTHUS MapKETUHT U BPb3KMTE C obecTBeHocTTa. Quctpu-
Oyunata He e opMeHTUpaHa KbM NnasapHy CErMEHTU, B KOUTO MOXE Aa Ce NOCTUrHe
KOHKYPEHTOCMOCOOHOCT, KaTo M3BbHMarasuHHuTe popmn, OHMNavH nasapurte, npe-

114



MacnenBaHe Ha cTpaternmiTe Ha 6'bJ'II'apCKVI 3emMenenckm ctonaHcTea

OOCTaBsALLM Bb3MOXHOCTM 3a u3rpaxgaHe Ha COOCTBEHM MIacMEHTHM KaHamu
(enekTpoHHM mMarasuHu), n ap.

OcHoBHMAT gpuraten Ha 6yma B ©bMrapckoTo 3bPHOMNPOU3800CMeo ca, OT
efHa cTpaHa, cybcuammute Ha eouHULA MIow, U 3a MOKyrKa Ha TPaKTopW, 3bpHO-
kombaviHM W T.H.,, a OT Apyra — eBTWHAaTa 3emMedencka 3eMsi B HaBeyepueTo Ha
uneHcTBoTO HU B EC. Npe3 nbpBust pedeperteH nepuog (2007-2013 r.) cybemannte
MoO3BOMABAT Ha 3bPHOMPOM3BOAMTENUTE Aa 00paboTBaT M KynyBaT MHOIO 3eMeericka
3eMs, pecr. Aa nony4yasar oLle noeeve cybcmanm. 3bpHonpoussoauTennte ot PyceH-
cka obnact umart cnaba crtpatermyecka BU3ns, Kato CTPEMEXBLT UM € Han-Bevye KbM
yCBOsiBaHe Ha cybcuamm — TOBa € M OCHOBHAaTa MpuyMHa, mopagw KosTo 3asiBaBaT
He3HauuTenHa 3aTpygHEeHOCT Npu AocTbha Ao nasapw.

3bpHOMNpPON3BOANTENMTE OT U3CNeaBaHNA PErMOH NPOSBABAT U3BECTEH adUHM-
TET KbM Na3apHOOPMEHTUPAHUTE WH(OPMALMOHHN CUCTEMMW, LIEHU U LEeHoObpasy-
BaHe. Te ce CTPeMAT KbM TEXHOMOMMYHU MHOBALMK U AnBepcuukaumsa B TbproBusita
Ha eapo 1 ApebHOo, KaKTo 1 KbM MyOMUYHOCT U KOMYHMKALIMOHHN aKTUBHOCTW, Hacouye-
HM KbM JAMPEKTHWN KOHTaKTW C TEXHUTE KNMeHTW. Bbhpekn ToBa 3bpHOMNPON3BOANTENM-
Te Npogaear rMaBHO NPOAYKTU C HUCKa AobaBeHa CTOMHOCT Ha HECTabunHW nasapu Ha
CYPOBWHU M HA MNOCPEaHULM, KOUTO ca € No-A4obpu nasapHu no3vunn. Te He usnonaeat
[0CTaTb4yHO Bb3MOXHOCTUTE Ha OpPraHM3upaHvTe Masapu 3a XeMKUpaHe U Hamans-
BaHe Ha pucka.

AHKETMpaHuUTe 3emMedencky NponssoauTeny (N4enapcku CTonaHCTBa U 3bPHO-
npoussoauTenu) ot PyceHcka obnact HAMaT sicHa cTpaTernyecka Busms 3a 6baeLeTo
Ha TexHWs1 BU3HeC Mo OTHOLLEHME Ha MasapuTe (KNMEHTUTE), CbIO3HULMTE U KOHKY-
peHTUTe, a Ce CTPEMAT Aa MnomnyyaTt KONKoTO ce Moxe noBedve cybcuann. Tosa
NoTBbPXAABA Xuromesama 3a CPaBHUTENMHO HUCKA CTEMNeH Ha MpUroXeHue Ha
OusHec-, CbOTBETHO MapKETUHIr-CTpaTerun cpeq OGbnrapckiTe 3emenernckM cTonaH-
cTBa. ToBa € eHa OT NPUYMHWTE, NOPaaN KOUTO AHEC 3eMedenueTo Y Hac € HUCKO-
[OXOOHO, a MyenapckuTe cTonaHcTBa B PyceHcka obnact nevenst mno-manko OT
3bPHOMPOU3BOANTENUTE B CPABHUTENEH MNilaH.

B ycrnoBusATa Ha cunHa KOHKYpeHUMS Ha HecTabunHute arponasapu 3emegen-
CK/TE MPOU3BOAUTENN MMAT OCTpa HyXaa OoT OBU3Hec-, pecrn. MapKeTUHI-cTpaTeruu, 3a
[a ouenenaTt u npocnepvpart. Toea Hanara:

eCblLiECTBEHO Aa ce nogobpun obpasoBaHMETO Ha 3eMedernckute npoussoau-
Tenu, CBbp3aHo C arponasapute 1 arpoMapKeTUHra, U 3HaHWATa UM 3a CTpaTerMnTe B
Tasu obnacr;

e[la Ce AeTepMMHUpAT MasapuTe (CErMeHTUTE), Ha KOUTO 3emederickute CTo-
naHCTBa MoraT Aa NoCTUrHaT KOHKYPEHTOCMOCOOHOCT;

e[la Ce pas3paboTAT MapKeTWHr-cTpaterMm 3a LenesuTe na3apy — CaMoCTOs-
TEMNHW UNN CbBMECTHU (OpraHM3aumm Ha Npou3BOAUTENUTE, MapKETUHI-KooNepaTuBK,
MapKeTuHr-6opaose, KIbCTepm);

e[la Ce ONnpeaensT TaKTMYeCcKNTe MHCTPYMEHTM — NPOAYKTU (COPTOBE, TEXHOSO-
rvun, 6paHaoBe), AUCTpUbyUMs (COBCTBEHU M YyXXaAM KaHanu, TOrMCTrKa), KOMyHVKaLmMS
(Bpb3KM C OBOLLECTBEHOCTTA, AMPEKTEH MAPKETUWHI), LIEHN U LIeHOOOpa3yBaHe.
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HOBEJIOBA HAIPALA 3A NMNOCTUXEHUA B OBJIACTTA HA
MKOHOMUYECKUTE HAYKU 3A 2017 T'.*

KpanckaTa wBeacka akagemus Ha HaykuTe peluun Harpagata Ha Llesepnckata
HaumoHanHa 6aHka 3a NOoCTMKEeHNUs1 B obnactta Ha UKOHOMUYECKUTE Hayku B NameT
Ha Andpepn HoGen ga 6bae npucbaeHa Ha Puyapg Tanep ,3a NpUHOCUMTE MY KbM
nosegeHYyeckaTa MKOHOMUKA".

Puyapa Tanep1 e poaeH Ha 12 centempu 1945 r. B Uct Opunak, Hio xbpew,
CALL. 3awmTaBa gokTopcka avcepTtaums Ha Tema ,Konko cTpyBa cnacsiBaHeTO Ha
€[0VH XMBOT: Na3apHa oueHka“ npe3 1974 r. B yHuBepcuteTa Poyectsp, CALL. YneH e
Ha AMepuvKaHckaTa akaJeMusi Ha U3KycTBaTa M HaykuTe, AMepukaHckaTa pmHaH-
coBa acoumaumsi, OB6LLECTBOTO HA UKOHOMETPULMTE, YNEH U GMBLL NPe3naeHT Ha
AmMepukaHckaTa acounaums Ha MKOHOMUCTUTE. MiIMa MHOXECTBO MOYETHU TUTNU U
Harpagu. B MomeHTa e nodeTeH npodecop no MKOHOMMKA U NOBEAEHYECKN HayKu
N aupektop Ha LleHTbpa 3a npoyyBaHe Ha pelueHusaTa B Ynkarckua yHUBEPCUTET,
CAL, n HayyeH CbTPYAHMK KbM HauuoHanHoTo 6t0po 3a MKOHOMUYECKU M3cnen-
BaHus Ha CALL.

1. BbBegeHue

Cpeqn BaxHuTe m3cnegoBaTencku Lenu, KOUTO MKOHOMUCTUTE CM MOCTaBsT,
e [a pa3paboTrBaT MOAENM Ha NOBeAEHNETO M B3aUMOAEWCTBMATA MEXAY xopaTta —
KakTo Ha nasapuTe, Taka U Npu Opyrn UKOHOMUYECKM yCroBus. YoBeLLKOTO nose-
AeHve obaye e MHOTO CMOXHO — XopaTa ce ONuUTBAaT Aa CTUrHaT A0 pasyMHUN peLleHus,
HO nosHaBaTenHuTe MM CnocobHOCTU M BOMsA ca orpaHuveHun. Makap ye onpege-
naw, chakTop 3a pelleHnsTa e Har-Beye NNYHUAT HTepec, 0BMKHOBEHO B AOBOAMTE
3a TAXHOTO MpUeMaHe UM OTXBbPMsSiHE Ce CbAbpxaT MU pa3bupaHusTa 3a cnpases-
nMBOCT 1 paBeHcTBO. ChblueBpemMeHHO TpsibBa Aa ce B3eMe npeasua, Ye nNo3HaBa-
TenHWTe CcnocobHOCTU, CAMOKOHTPOTbLT M MOTMBALMSATA HA OTAENHUTE MHOUBUAMN B
MHOTO Cllyyaun ca TBbp/e PasnuyHn.’

B ctpemexa cu ga vM3rpagdat nonesHn modeny UKOHOMUCTUTE CU CryxXaT C
HSIKOM OOMyCKaHus, KOMTO onpocTaBaT nosedeHueTo. EgHa oT Han-4ecTo m3nons-
BaHWTE OMNPOCTABALLM XMMOTE3N €, Ye areHTUTEe Ca HaMbiHO paunoHanHu. T4 nos-
BOMSBA Ha y4eHWTe Aa pa3paboTtsaTt 3aabnboveHn Modenu 3a aHanma Ha MHOXECTBO

* OpUrMHarNHNAT TEKCT Ha aHTNMIACKM e3nK Ha oduLnanHaTa HayyHa o60CHOBKa Ha Harpajata Moxe aa
6bae HamepeH B ,Scientific Background on the Sveriges Riksbank Prize in Economic Sciences in
Memory of Alfred Nobel 2017 — Richard H. Thaler: Integrating Economics with Psychology". Nobelprize.
org, 17 October 2017, https://www.nobelprize.org/nobel_prizes/economic-sciences/laureates/2017/
advanced-economicsciences2017.pdf.

! http://faculty.chicagobooth.edu/Richard.Thaler/index.html

2
3a npumepw 3a n3cnenBaHus, KOMTO ce ONUTBAT Aa U3BedaT AeTEPMUHAHTUTE N B3aUMOBPB3KUTE MexXay
Te3n YepTu Ha YOBELLKMA xapakTep, BX. Benjamin et al. (2013).
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pa3Hoobpa3sHn MKOHOMUYECKU npobnemn n Ha pasnuyHu nasapu. CoblueBpeMeHHO
obaye MKOHOMMUCTUTE M MCUXONO3WUTe HabnJaBaT CUCTEMHU OTKIMOHEHUSI OT pauuo-
HanHoOTO NoBeAeHVe, NPUEeTOo 3a AaAeHOCT B CTaHAapTHaTa Heoknacm4ecka MKOHO-
Muyecka Teopwusi. BknouBaHeTo Ha maewn OT NcuxonornsTa B TPaAULMOHHMSA UKO-
HOMMWYECKM aHanu3 MocTaBs Ha4anoTo Ha MoBedeH4YeckaTa MKOHOMUKA, KOATO ce
npeBpblUa B NpoubdTsBalla mM3cnegoBaTencka obnact CbC 3HAYUTENHO Bb3LAEWCT-
BME BbPXY MHOTO OT [IpyruTe HanpaBleHusl B MKOHOMMKaTa.’

JlaypeatsT Ha Hobenosarta Harpaga B obnactrta Ha MKOHOMUYECKUTE HayKu
npes Ta3u rognHa Pnyapg Tanep vma knodoBa pond 3a pasBUTUETO Ha NoBeOeH-
yeckaTa MKOHOMMKa Npe3 nocnegHuTe 4YeTvpu OeceTuneTus, OOoMNpuHacsavku 3a
N3rpaxkaaHeTo Ha HEVMHWTE KOHLENTyarnHu U eMnUpUYHM OCHOBW. Ypes3 BKITIOYBaAHETO
Ha HOBM KOHLeNUMM OT obrnacTtrta Ha 4YoBelukaTa MCUXONOrns B MKOHOMUYECKUS
aHanu3 Tanep npedoctaBs Ha MKOHOMUCTUTE Mo-6oraT HAabop OT aHanUTUYHU K
eKCNepuUMeHTarnHM UHCTPYMEHTH, No3BoNsBaLLy Aa ce pa3bepe 1 NporHo3mpa YoBeLL-
KOTO MoBefeHue. HeroBute npoyyBaHusi B Ta3n cdepa okassaT 3HAUMMO Bb3[EWCT-
BME BbpXY MKOHOMMYECKaTa Hayka u npodecus — Tanep BObXHOBSBA MHOXECTBO
nscnegosaTenu 3a pa3paboTBaHETO Ha hopmanHn TeEoOpUn U eMNUPUYHN TECTOBE,
KOWUTO cromaraT 3a TOBa efHa [OHSKbAE MPOTUBOPEYMBA M OTAanevYeHa OT MKO-
HOMUKaTa 0bnacT Ha Mo3HaHWe Aa ce NPeBbpHe B YacT OT MEWHCTPUMA Ha CbBpe-
MEHHaTa MKOHOMMYEeCKa Hayka.

Wpesta Ha Tanep 3a BKMHOYBaAHE Ha KOHLUEMUWMM OT MCMXOMOrMsTa B MKOHOMM-
Kata ce nosiBsiea 3a NpbB NMbT B HeroBaTta ctatua oT 1980 r. ,Kbm noauTtmBHa
Teopusi 3a noTpebutenckus nsbop“. B ussectHata cu pybpuka ,AHomanun“ B Journal
of Economic Perspectives, kakTo 1 B MHOrO Apyru ctaTn, KOMEHTapu n KHUrn, Tomn
npoabIkasa Aa Npoyysa 1 Aa aHanuavpa Bbnpoca Kak MKOHOMUYECKUTE peLleHust
ce BNUAAT OT TPM acnekTa Ha YoBellkaTa NCUXOMOrus: no3HaBaTeNHuTe orpaHu-
YeHuns (orpaHuyeHaTa paumoHarnHocT), Npobnemunte, CBbpP3aHM CbC CaMOKOHTpona, 1
coumanHuTe npegnoynTanusd. MNperneabT Ha npuHocuTe Ha Tanep e 6asupaH BbPXY
NPeACTaBsHETO Ha TE3U TP OCHOBHU TEMMU.

MbpBKAT NpuHOC Ha Tanep, KOWTO e Obae pasrnedaH, € HeroBaTa NMoHepcka
paboTa, 3acdrawia BbNpoca Kak OTKMOHEHMATA OT MAEANHOTO paumMoHanHO noBe-
[OEeHMe CUCTEMHO 0OPMAT MKOHOMMUYECKUTE peLleHuns. B nacneaeaHeto cv ot 1980 .
TOM chopMynupa TEpPMUHA ,ePEKT Ha MPUTEXKAHNETO", C KOMTO ODSICHABA TEHOEH-
uMsiTa xopaTta ga oueHsiBaT 6narata no-BMCOKO CaMO 3alloTO M nmputexasar, u
nokasBa kak TOBa SBMEHUE Ce CBbp3Ba C HEXEenaHueTo 3a 3aryba B TeopusiTa 3a
nepcnektneute (Kahneman and Tversky, 1979). B no-kbcHu uscnegsaHus Tanep
pa3BuBa TeopusTa 3a MeHTanHaTa otdeTHocT (Thaler 1985, 1999), koaTo cnomara
Aa ce pasbepar KOrHUTUBHWUTE onepaLunn, U3MNoNn3BaHu OT YOBEKa, 3a Aa OpraHu3un-

3 3a npoyuyBaHus Ha pa3BUTMETO Ha NoBedeH4YeckaTa MKoHoMuMKa BX. Rabin (1998), Camerer and
Loewenstein (2004), Dellavigna (2009) u Camerer (2014).

CamusAT Tanep ce no3oBaBa Ha ,TPUTE OrpaHNYEHUs": orpaHUYeHa pauyoHanHoOCT, OrpaHMyeHa cuna Ha
BOMSATa U orpaHuyeH nudeH nHtepec (Thaler, 2015, p. 258).
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pa 1 oueHsBa MKOHOMUYECKUTE CUM OENMHOCTU. Ta3n Teopus MnokasBa kak xoparta
MoraTt Aa npeojonesdt No3HaBaTeNHUTE OrpaHUYeHnst Ype3 ONpoCTABaHE Ha WKOHO-
Mu4eckaTta cpefa no CUCTEMaTUYEH HauMH, HO U KakK TakbB TUM ONpPOCTSBaHMSA morat
[a fosedat 4o HeONTUMAarHU peLleHus.

BTopuAT npuHOC e cBbp3aH ¢ NpobneM1MTe HA CaMOKOHTPOra, KOUTO npeyar
Ha MKOHOMMWYECKUTE areHTU Aa M3MbIHAT ONTMMarnHusa cv nnaH, Jopwu 1 ga morat
ha ro cbctaeAT. B mogena ,nnaHupaw-gencteaw® Ha Tanep u WedpwuH (Thaler
and Shefrin, 1981) ce gonycka, 4Ye egHO nuue e eqHOBPEMEHHO ,AENCTBALL, YOBEK,
CTpagaly, OT KbCOrMeACTBO", KOMTO OLIEHsIBa Bb3MOXXHOCTUTE CaMO CNpsMO TeKyLaTa
UM MOME3HOCT, U ,MNaHMpaLl, YoBeK, CTpagall, OT JaneKorneacTBo®, KOUTO ce NHTe-
pecyBa OT MONE3HOCTTa B paMKUTE Ha LEnus cu XUBOT. [1o-KbCHO 3aedHO CbC
cBOWTE CbaBTOpM Tanep npunara To3u Mogern, 3a Aa pasbepe noBedeHMETO Ha
XxopaTa U JOMakmHCTBaTa MO OTHOLUEHWE Ha crecTsiBaHusTa. MogoensT ,nnaHupary-
JencTsall” e paHeH npumep 3a T. Hap. ABYCUCTEMEH NN ABOMYEH MOAEN Ha nose-
[OeHVe, KOWTO ce npunara kato obnyaeH HauvH 3a MoAenvpaHe Ha YOBELLKOTO Mo-
BeZlEHNE B CbBPEMEHHATA NCUXONOMMsl U HEBPOSIOTUSI.

NacnepBaHusaTa Ha Tanep Bbpxy OrpaHM4YeHUTe No3HaBaTeNHM Bb3MOXHOC-
TM U CaMOKOHTPON OKa3BaT CEPMO3HO Bb3LAENCTBME BbPXY Cb34aBaHETO U Mpu-
naraHeTo Ha MOMWTUKK. TOBa BMMSHWE Hamupa M3pa3 KaKTO B MPOYYBaAHETO Ha
KOHKPETHM KOHLIENUWW, Hanpumep Kak Aa ce yBenMyaTt NeHCMOHHUTE CnecTABaHus
(Thaler and Benartzi, 2004), Taka n B no-obwara nges 3a ,mbeprapnaHckmia natep-
Hanuabm®“ (Thaler and Sunstein, 2003), npenopbyBalla MUHUMAITHO WMHBA3WBHU
NONUTUKK, KOUTO ,MoByTBaT" XOpaTa B MOCOKa KbM TOBa Aa B3emaT no-gobpu mko-
HOMWYECKN peLLEeHUs.

TpeTnsT OCHOBEH NPMHOC Ha Ta3roauwwHMA HOBenoB naypear e, Ye 4OKa3Ba,
Yye couunanHuTe NpPeanoyYnTaHus ca OT CbLUECTBEHO 3HayeHue 3a B3eMaHeTo Ha
WMKOHOMMYECKU pelleHus. 3aeHO CbC CbaBTOpUTE CUM TOW Moenupa v npunara
eneraHTHMU M 3Ha4YMMuM nabopaTopHWM EKCNEPUMMEHTU (Hanpumep AuKTaTtopckaTta
urpa) 3a nsamMepBaHe Ha coumanHuTe npeanodnTaHns. Tanep nokasea CbLLO M Kak
3arpwKeHOCTTa MO OTHOLLUEHWE HA CMpPaBEANMBOCTTa BMWsie BbpPXYy MOBEAEHUETO
Ha OTOEenHWTE xopa Ha noTpebuTenckus u TpyaoBus nasap, KOETO MMa CEPUO3HO
NPUNOXeHNe OT rnefHa ToYKa Ha onTuManHoTo mpmeHo nosegeHune (Kahneman,
Knetsch and Thaler 19863, b).

Ha nocnegHo msacTo, Tanep AaBa eMNMpUYHU JOKasaTencTea, NogKpensm
noesTa, Ye NHAMBMAyarnHUTe NCUXoorMyeckn acnekTun He nsyessaT, Korato MHOro
WKOHOMWYECKM areHT! B3anmogencTBaTt 3aegHo Ha nasapute. CbBMeCTHO ¢ PobbpT
LWvnep (naypeat Ha HobGenoBaTa Harpaga B obnacrtrta Ha UKOHOMUYECKUTE HayKu
3a 2012 r.) Ton ce cMATa 3a OcHOBaTen Ha u3crnegBaHuATa B obnactra Ha nose-
OeH4YeckuTe (pMHaHCK, KOUTO aHanu3npaTt BbMpoca Kak MCUxXororusta Ha WHBEeC-
TUTOpUTE 3aefQHO C OrpaHMyeHusTa Ha apbuTpaxa moraT da NOBMMSAAT BbPXY

® Tosa BABXHOBSIBA MHOXECTBO TEOPETUYHWN MPOYYBaHUA Ha coumanHuTe npegnodntaHuns, Bkn. Rabin
(1993), Fehr and Schmidt (1999), Bolton and Ockenfels (2000) n Charness and Rabin (2002).
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LueHuTe Ha ouHaHcoBUTE na3apv|.6 WN3cnepgaHusaTa Ha Tanep umart WmnpokoobxsaT-Hu
NPUINOXEHNs U B APYrY akageMu4Hn obnactu, 6nmskn 4o UKOHOMMKaTa, KaTto Mapke-
TUHra 1 NpaBsoTO.

Tesn npyvHocK ca NpeacTaBeHn NOOTAENHO BbB BCAKA OT criedBallmTe Yyactn —
BTOpa 4acT e MocBeTeHa Ha W3CcrneABaHEeTO Ha orpaHuMyeHarta paLluvoHarnHocT, B
TpeTa e pasrniegaH OrpaHNYeHUST CaMOKOHTPOS, @ B YeTBbPTa — coumanHute npea-
nountaHus. B nocnegHaTa yacTt ca pestoMupaHn NpoyyBaHusaTa Ha Tanep B obnactta
Ha noseaeHyYecknTe MHaHCK.

2. OrpaHuMyeHa pauMoHarHOCT

B Tasn yact BHMMaHMETO € HAaCO4YEeHO KbM M3cneasaHusTa Ha Tanep, CBbp-
3aHM C B3E€MaHETO Ha pelleHMsl Npu orpaHuyeHa pauuoHanHoct. B HavanoTto
HakpaTKO ca nNpeacTaBeHWN HAKOM OT MO-U3BECTHUTE NpeaxonHu u3crnegoBaTenu B
Tasn obnact. Cnen ToBa e pasrnefaH ,epekTbT Ha NpUTeXaHMeTo" — TEePMUH,
BbBedeH oT Tanep 3a obsicHeHWe Ha HabnogaBaHusA akT, Ye YecTo eHa CToka
Ce OLEeHsIBa MO-BUCOKO, ako € YacT OT MIM JOoMNpuHAcH 3a yBenvMyaBaHe Ha nnyHarta
cobcTBEHOCT Ha nHaMBMAA. Hakpasi e npeacraBeH MOAenbT Ha ,MeHTanHaTa oT-
yeTHocT". ToM onmMcBa HaynHa, NO KOMTO OrpaHMYeHO pauuoHanHUTE WHOMBUAN
cb3gaBaT M npunarat BbTPELLUHU CUCTEMM 3a KOHTPOJT, 3a Aa NpecMeTHaT U pery-
nupar 6rmKkeTuTe CU, N gaBa Bb3MOXHOCT fa Ce NpeaBMaM Kak ToBa ce oTpassiBa
BbPXY pa3xoauTe, BbpXy CMeCcTABaHUATA U BbPXY APYIY XapaKTEePUCTUKM Ha MOBe-
JEeHNeTo Ha JOMaKMHCTBaTA.

2.1. lNpedwecmeeHuyu

TeopudaTa 3a oyakBaHaTa NOMe3HOCT Ce MosiBSBa B akCMoMaTUYeH BUA KaTo
KpUTepuii 3a pauMoHanHo B3emaHe Ha pelleHus B paspaboTtkata Ha Neumann u
Morgenstern (1944). ToBa nscneasaHe € OT rofs MO 3HayYeHWe 3a Pa3BUTUETO Ha
MKOHOMMYECKaTa HayKa U BCe OLLE CINYXXWU KaTo M3xo4Ha ToYKa Mpu Npoy4BaHuATa,
OTHacsLWM Ce OO B3EMaAHETO Ha peLUeHNst Ha UHAMBUAYaNHO HUBO. AHANU3NpPanKn
TO3M BbMpOC, owe npe3 1951 r. Mopuc Ane (naypeat Ha HoGenosata Harpaga B
obractta Ha UKoOHOMMYecknTe Haykm 3a 1988 r.) nokasea, 4e B HAKOW Crnyvaun pearn-
HOTO NOBefEeHNe e CUCTEMAaTUYHO PasfMyHO OT NPedBMOEHOTO Crnopen Teopusita
Ha oyakBaHaTa nonesHocT (Allais, 1953).

Mpes 50-Te rognHM Ha MuHanusa Bek XbpbbpT CariMbH (naypeat Ha Hobe-
noeara Harpaga B obnacrtra Ha UKoHOMuYeckuTe Hayku 3a 1978 r.) uscneasa ecekra
Ha OrpaHMYeHOTO MO3HaHWE U nocrneguuMTe OT UHAMBMAYyanHaTa orpaHWYeHa paumo-
HanHOCT BbpXy AM3alHa W pesyntaTute Ha opraHudauuute (Simon, 1955). Ton
TBbPAMW, Y& BMECTO [a TbPCAT ONTUMAarHu pelleHns, KoUTo Aa yBenumyaTt Makcu-
ManHO o4akBaHaTa Norie3HOCT MPe3 Lenus UM XXUBOT, Xopata 0OMKHOBEHO ce onuTeaT

6 Cpeqn nbpBuTe n3cnenBaHusi Ha LLunep B obnactrta Ha noBefeHyeckuTe dmHaHck ca Shiller (1981,
1984). 3a npernep Bx. Barberis and Thaler (2003).
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[a HamepsT npuemrnuMe OTrOBOp Ha Han-HabonenuTe npobnemu KbM onpeaeneH
MOMEHT. 10 TakbB HAYMH CMOXHUAT KasyC 3a OTKPMBAHETO Ha ONTUMANHO AbNro-
CPOYHO pelleHne ce 3amecTBa C MO-NPOCTUS 3a yAOBNEeTBOpsABaHe Ha Habop oT
caMOHanoXeHu orpaHumdeHus. Tasn naes e 3arnerHana B OCHOBaTa Ha uscnen-
BaHuATa Ha Tanep B obnacTTa Ha MeHTanHaTa OT4EeTHOCT, KOATO LWe 6bae pasrne-
[aHa no-HataTbK. BobxHoBeH oT pabotaTta Ha CaliMbH, PaHxapTt 3enTteH (naypeat
Ha HobenosaTta Harpaga B obnactra Ha MKOHOMUYEeCKMTe Hayku 3a 1994 r.) npoy4-
Ba BNUSIHUETO Ha OrpaHUYeHaTa paLMoHanHOCT BbpXy MOBEAEHUETO Ha UpmMuTe
(Sauermann and Selten, 1962) n gaea MbpBUTE EMNMPUYHM JOKa3aTesicTBa 3a OTKII0-
HEeHMs1 OT paLMOHaNHOTO MKOHOMUYecko noeeaeHue (Selten and Berg, 1970).

Mpe3 2002 r. ncuxonorsT JaHuen KaHemaH nonyyaBa Hobenosata Harpaga
B obractta Ha MKOHOMUYECKMTE Hayku 3a U3CreABaHusTa CU BbPXy YOBELLKUTE
NPeLEeHKN U B3eMaHETO Ha peLLeHNst B CbCTOSIHUE Ha HECUTYPHOCT, ronsma 4yact oT
KOWUTO Ca OCbLLECTBEHU CbBMECTHO C konerata My Amoc Teepcku. TeopusTa 3a
nepcnektneute Ha KaHemaH n Teepcku (Kahneman and Tversky, 1979) uma 3a uen
[a onuiie OenCTBUTENHOTO YOBELLKO MoBedeHVe MpY B3EMaHETO Ha PUCKOBU peLue-
HWS, KOETO MOXe [a He € HEMPEMEHHO pauMoHaHO MM onTuMarnHo. Ta e MoTu-
BMpaHa OT peauvua HabnwaeHUs Bbpxy TOBa Kak xopaTta CUCTEMHO HapyluaBaT
NpeaBUOEHOTO OT TeOpUsITa Ha OYakBaHaTa MoIe3HOCT NoBeAEHME.

TeopusTa Ha NepcneKkTMBATE UMa YeTMPY OCHOBHU enemeHTa. [1bpeo, xopaTa
W3BNMYAT MoM3a He OT HUBOTO Ha GoraTcTBOTO (MM NOTPebneHMeTo), a OT nevarn-
6uTe n 3arybuTe CnpsIMO Hsikakea pedepeHTHa Touka.® Bmopo, xopaTta ca mo-
YyBCTBUTENHU KbM 3arybute, OTKOMKOTO KbM nevanbuTe, T.e. NPOsBSBAT Hexe-
naHve fa TbpnAaT 3arydbun. PyHKUMATa Ha NONE3HOCTTa yraBs TOBa HeXenaHue — T4
ce nosuwaBa B pedepeHTHaTa TOYKa, KaTo B 30HUTE Ha 3arybu e no-CTpbMHa,
OTKONKOTO B Te€3W Ha nevanbu. Ha mpemo msicmo, xopaTta nposiBABaT HamansBa-
Lia YyBCTBUTEMNHOCT KbM nevyanbute n 3arybute, T.e. yBennyaBaHeTo Ha nevarn-
faTa (Mnu 3arybarta) ot 100 go 200 USD okasBa no-ronsiMo BNUsiHUE BbPXY MO-
nes3HoCTTa, OTKOJIKOTO HapacTBaHETO Ha nevyanbarta (nnm 3arybarta) ot 10 100 go
10 200 USD. Yemenbpmo, TeopusiTa BKIHOYBA NPETEINSHETO Ha BEPOATHOCTUTE —
XopaTa uamepBaTt pesyntatute upe3 cybekTMBHW, nNpeobpasyBaHW BEPOSITHOCTU
UNu Terna Ha oTAenHUTe peLleHns, HagUueHsBakn HACKUTE 1 NOALEHSBaNK/A BUCO-
KNTE BEPOATHOCTW.

Tanep (Thaler, 1980) e NbpBUAT MKOHOMUCT, KOWTO Npunara TeopusTa Ha nepc-
NekTMBMTE KbM UKOHOMUYECKN npobnemu n cutyauuu. [lokato B paspaboTtkata cu
oT 1979 r. KaHemaH n TBepcku ce cbcpegoToyaBaT BbPXY PUCKOBUTE PeLLEHWs,
TOW OEeMOHCTpUpa BaXKHOCTTa Ha pedepeHTHUTE TOYKM U Ha HeXenaHuweTo fda ce
TbpMAT 3arybv Npy AeTepMUHUCTUYHN HacTponku. N3cneasaHeto Ha Tanep BOBXHO-

"B no-KbCHO M3cneaBaHe KaHemaH n TBepcky MpaBsT BaXHO paslUvMpeHne Ha TeopusiTa 3a nepcnek-
TMBUTE, HapeyeHo ,KymynaTuBHa Teopus Ha nepcnektusute” (Tversky and Kahneman, 1992).

OcBeH Ye ToBa CbOTBETCTBA Ha eMMUPUYHMTE AokasaTenctea, KaHemaH n TBepcku oTtbensssar, ye
cucTemata Ha Bb3NpuUATUSA Ha YoBeka € MHOro No-4obpa B OTKPMBAHETO Ha NPOMEHU B OTAEMHUTE KayecT-
Ba (Hanpumep sIPKOCT UnKn Temnepartypa), OTKONKOTO B OLeHKaTa Ha abConTHUTE UM HUBA.
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BsiBa pedvua yvyeHu n Habupa MHOXeCTBO nocrnegosateny — TO CTaBa WU Npuyn-
HaTa ctatusaTa Ha KanemaH n Teepckun 011979 r. oa 6bae egHa OT Han-UUTUPaHUTE
BbB BCUYKU cdhepun Ha MKOHOoMUKaTa (3a nperneq Bx. Barberis, 20']3).9

2.2. HexxennaHuemo Oa ce mbprisim 3a2ybu u eghpekmbm
Ha rpumexaHuemo

PaspaboTBaiikn JOKTOpcKaTa cv aucepTtaums B YHnBepcuteTa B PovecTsp,
3awmteHa npes 1974 r., Tanep 3anoysa ga ekcrnepmMeHTMpa C XMNOTETUYHN aHKETHU
BBMNPOCKY, 3a Aa OLEHN CTOMHOCTTa Ha oT4YucrneHusTa 3a pucka ot cmbpT (Thaler,
1974).10 MeTtogonorusita My Moxe ga obae nnocTpupaHa ¢ ABa aHKeTHM BbMpoca
oT cTatuATa my ot 1980 r.;

o AKO cme U3rioXeH Ha 3apa3sHa borecm, Kosimo, ako ce u3sieu, 8o0u 0o bbp3a
u 6esbornesHeHa cMbPM 8 pamkume Ha edHa cedmuua, Kamo eepossmHocmma 3a
akmuesu3supaHe Ha 3abonsisaHemo e 0,001%, kakea e makcumarHama cyma, Kosimo
cme 2omoe 0a 3arniamume 3a siekapcmeomo 3a ma3su 6onecm?

e AKo 3a u3criedeaHe Ha nodobHo 3aborisisaHe ca Heobxodumu Gobposonuu
(koumo mpsibea Oa ce usnoxam Ha pucka om 0,001% om akmueu3upaHe Ha 3abo-
J158aHemo), Kakeo e MUHUMAa/IHOmO 3aniaujaHe, koemo buxme rouckanu, 3a 0a
cmaHeme 0obposoriey? (B mosu criyqal Hama 0a moxxeme Oa 3aKyrnume JIeKapcimeo
3a 3abornsisaHemo).

W pBata Bbnpoca Bknto4vsaT oueHkata Ha 0,001% BepOATHOCT OT CMbPT.
Kakto otunta Tanep (1980, c. 44) obade, ,MHOro xopa OTroBapAT Ha ABaTa BbMpoca
Mo KOPEHHO pas3fMYeH Ha4yuH, KaTto oueHKaTa UM e C pasnuka B nNbTu (obnyaeH
OTroBop Ha nbpBusa BbAPoC e 200 USD, a Ha BTopua — 10 xun. USD).“ Usrnexaa,
XopaTa ca CKIIOHHM Ja nnaTaT MHOro no-marsko, 3a a ,Kynart 3gpaBe”, OTKONKOTO
nuckat KaTto KoMneHcauus, 3a ga ,nipogagat 3gpase“. B cratuata cum ot 1980 r.
Tanep pasrnexga u HAKou Apyr nogobHu cueHapum — 1 Mpy TsX LeHata, Ha KosITo
[ajdeH YOBEK € CKITOHEH Aa Kynv onpegerneHa CToka Unu ycrnyra, € 3HaunTernHo no-
HMCKa (ﬂ OHasu, Ha KoATO Tom 6u Gun cbrnaceH da npogage cbluarta CToka WUnm
ycnyra.

® Kameman oLieHsIBa OCHOBHaTa ponsi Ha Tanep 3a npunaraHeTo Ha TeopusiTa Ha NepcrnekTuBuUTe B
MKOHOMMKaTa 1 MO TO3M Ha4yMH — 3a Cb3[aBaHeToO Ha noBefeHYyeckaTa ukoHomumka (Kahneman, 2011,
p. 291-293).

B pokTopckaTa Avceptauus Ha Tanep e BKNIOYEHO eAHO OT MbpBUTE NPOYYBaHUS Ha CTOMHOCTTA Ha
pucka, OLeHsBaLLo ,cTaTUCTUYeckaTa CTOMHOCT Ha xuBoTa“. Ha 6asata Ha guceprtauusaTa cn aBTopbT
nybrnvkyBa CbBMECTHO W3CMe[BaHe C Hay4yHWsl CUM KOHCynTaHT no To3u Bbnpoc (Thaler and Rosen,
1976). Bnocneacrteme ToBa CTaBa edvH OT OCHOBHWTE BbLMPOCK B obnacTta Ha WMKOHOMUKaTa Ha
3apaBeTo. [IHeC OLeHKUTe Ha cTaTUCTUYecKaTa CTOMHOCT Ha XUBOTa ca 0buvaeH MHCTPYMEHT, U3Mons-
BaH OT MPaBWUTENCTBEHN OpPraHn U UHCTUTYLMU MPU M3rOTBSIHETO Ha aHanvau pas3xoau-nonsu B Tasu
cohepa (Viscusi, 1993).

Hanpuwmep (Thaler, 1980, p. 43): ,['-H X kocu cam cobcTBeHaTa cv nuBaga. CMHBLT Ha cbeea My 6u s
okocun 3a 8 USD v r-H X e roToB Aa rv nnatu, HO He e CKIOHEeH Aja OKOCK NMBajaTa Ha cbcefa Cu, KOsiTo
€ CbC Cbluus pa3mep, 3a 20 USD.”
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Heoknacnyeckata MKOHOMUYECKa Teopust TPYAHO MOXe a 0DSCHU TOMKoBa
ronsMma pasnuka mMexay rotoBHocTTa 3a nnawaHe (willingness to pay — WTP) u
roToBHOCTTa 3a npuemade (willingness to accept — WTA). 2 Tanep (1980) Hamupa
00siCHeHWe B TeopusiTa Ha nepcrekTMBmTe. Ton o0Tbens3a, Ye ako OTkasbT OT AaJeHO
©naro ce Bb3npuema kato 3aryba, ToraBa xopara, U3NUTBaLLN HEXeNaHue Aa Tbp-
NAT 3aryou, LWe ce gbpXKaT Taka, csakall obeKkTuTe, KOUTO NpuUTexasar, ca No-LeHHN OT
CXOOHMW MpeaMeTU, KOUTO He ca TsixHa cobcTBeHOCT. To3n edekT, HapeydeH oT Tanep
,ePekT Ha nputexaHneTo” (endowment effect), Moxe ga obsicHM ronemuTe pasnukn
mexay WTP n WTA.

Tanep nokasea CbLO, Ye ePeKTbT Ha NpUTEXaHMETO npeanoniara pasnuka
Mexay HernocpeacTBeHMTe W anTepHaTuBHMTE pa3xogu. XopaTta ca CKIOHHU Aa
rnefaTt Ha HENoCpeaCTBEHUTE pa3xoan KaTo Ha 3arybu, KOUTO OLeHsABaT KaTo no-
BMCOKN, @ anTepHaTMBHUTE pa3xoau ce cMmdATaTr 3a nponycHatu neyandbu, kato
CTOMHOCTTa UM Ce OLeHsBa No-HUCKO. Tanep npeacTtaBst HAKOMKO UNoCTpauuun 3a
HauvMHa, N0 KOWTO hmpmute M3nonssaTt edekra Ha NpuUTeXaHueTo, Korato npen-
naraT NpoayKTUTe CU Ha CBOMTE NOTpebuTenn — TakaBa € Hanpumep ,0TCTbhKaTa
3a nnaiwlaHe B Gpon“ 3a cMmeTka Ha ,JO0MbIHUTENHUTE TakCu 3a nnawjaHe C Kpe-
OnTHa kapTa“, 6asmpalym ce Ha Bb3NpUEMAHETO Ha pasxoauTe 3a M3NON3BaHe Ha
KpeauTHa kapTa KaTo NMporHo3Ha neyvanoba, a He KaTo peanuaupaHa 3aryoba.

Tanep usnonaesa Teopusita Ha NepcnekTuBMTe, 3a Aa gage obscHeHue Ha
edekTa Ha NpuUTeXaHneTo, KOeTo CTMMynupa pas3paboTBaHETO Ha MHOXECTBO Mo-
KbCHU u3cnegBanuns. OT TeopeTuyHa rnegHa Tovka Hakoun nacneasanus (Tversky
and Kahneman, 1991; K8szegi and Rabin, 2006) mogenupat edekta Ha npuTexa-
HMeTo hopmanHo 1 Taka OTKpMBaT AONMBIHUTENHN NOBeaeHYeckn nocneanun. Mpu
nuuarta, KOUTO W3NUMTBAT HexenaHue fa Tbpndat 3arybu, ce Habnogasa spKo
n3siBeHa TEHAEHUUSA Oa OCTaHaT B CTATyKBOTO, Tbi KaTo 3arybute oT npomsiHaTa
Ce NpeTernaT No-CUITHO, OTKOSKOTO nevanouTe. Tasu T.Hap. NpMCTPaACTEHOCT KbM
CTaTyKBOTO € [JOKyMeHTMpaHa 3a NpbB NbT B Kpas Ha 80-Te roanHM Ha MuHanNug
Bek (Samuelson and Zeckhauser, 1988; Bx. cbwo Kahneman, Knetsch, and Thaler
1991) n e BaxHa MOTMBaUMA 3a nocregBanvTe macrensaHus Ha Tanep B 006-
nactTa Ha NMEHCUMOHHMTE NITaHOBE M MPOCpoYMsATa, KOMTO e 6baaTt pasrnegaHu B
yacT 4.

OT emnupuyHa rnegHa Tovka NbpBUTE JOKa3aTerncTea Ha Tanep npegcras-
naesaT npeguMMHO OTrOBOPM Ha BBMNPOCHULM C XMNOTETUYHU BbMpocu. Bnocnepn-
cteue gpyrm nscnegsanuns (Knetsch and Sinden, 1984; Knetsch, 1989) pocturart
[0 JokasaTerncTsa 3a ehekra Ha NpUTEXaHNETO, U3NON3BaNKN pearnHu 3anosu. Hskou

12 B egHa ot nocnegHuTe cu kHUrM — ,HenpaeunHo nosefeHue: Victopus Ha nosedeHyeckaTa MKOHOMU-
ka“ ot 2015 r., Tanep nuwe: ,3a eAUH UKOHOMUWCT Te3n pe3ynTaTn 6Axa AocTa o3agayasalln v Jopu
abcypaHun®. BeblyHocT (B u3cnegsaHeTo cv oT 1980 r.) Tanep He e NbpBUAT, KOWTO HAMMPa EMMUPUYHI
JokasaTerncrea 3a pasMuHaBaHeTo mexay WTP n WTA. lNMo-paHo TaknBa pe3yntaTtv ca OnuMcaHu ot
Hammack and Brown (1974), Sinclair (1978), Banford et al. (1979) u Bishop and Heberlein (1979). Teau
uscneaBaHus obave He TbiKyBaT pasmmHaBaHeTo mexay WTP un WTA oT rnegHa Touka Ha Hexena-
HMEeTO Aa ce TbpnAT 3aryou.
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MKOHOMUCTKN obayve TBbPASAT, Ye Te3n KOHCTaTaumm BepoATHO He Buxa bmunu Hanpa-
BEHM, aKO y4YacTHULMUTE ca B NasapHa cpeaa, Kbaeto buxa Mmanun Bb3MOXHOCT Aa
Hay4aT noBeye Npu HAKONKO Kpbra ThbProBusi.

3a pga paspewart T03n npobrnem, Tanep u HeroBu cbaBTopy (Kahneman,
Knetsch and Thaler, 1990) TectBaT cTabunHocTTa Ha edekTa Ha NPUTEXAHNETO B
nasapHu eKCMEPUMEHTU C pearHun 3ano3un 1 NoBTOpeHus. Te onpedensaTt pasnnyHm
ponun Ha cybekTuTe, KOUTO Ce pedyBaT KaTo KymnyBadu Wiy MpogaBadvv: npoga-
BauuTe nony4vaBaT NpeameTv, KOUTO MoraT Aa npodaBaT Ha pasnuMyHnM LeHu, a
KynyBaumMTe mMmaT Bb3MOXHOCT Aa M KynsaAT Ha Te3n ueHu. [Npe3 nbpBute Tpu
nasapHu nepvoga npegMeTuTe ca XXEeTOHM C NpeaBapuUTENHO 3aJadeHa CTOMHOCT,
KOATO € pas3nuyHa 3a pasnuynnte urpadun. Crieq Bceku nepuog ce obsiBaBaTt nasap-
HaTa KNMpUHroBa LieHa u 6poaT Ha coenkuTe, a TpMMa KynyeBadu U Tpuma npoja-
BayM ca M3bMpaHu Ha CryyaeH MpUHUUN Aa HanpaeAT peanHu nnawaduda. Cnep
KaTo 3aBbplUaT nepuoauTe Ha TbProBus C XXETOHW, NOMOBUHATa OT ydacTHULUTE
nonyyaesaT 4YaluM 3a Kade, KOUTO MoraT Aa npopgajat Ha gpyrata nonosuHa.
Brnocnencteue ce ocblyecTBsBa M NogoOHO NpoyYBaHE Ha TbProBUS C XMMUKarKU.
KakTo ce o4akBa, Ha NasapuTe C XETOHM C NpeABapuUTeNHO 3agafeHa CTOMHOCT He
ce HabnogaBa edeKT Ha nputexaHueTo. MasapuTe 3a valm U XMMUKanku obade
Ce xapakTtepuaumpaT C HannM4MeTo Ha cepmno3eH edpekT Ha NPUTEXaHNETO, KaTo TaM
He ce oyepTaBa TeHOEHUMUS KbM HErOBOTO HaMarisiBaHe npu yBenu4yaeaHe Ha 6pos
Ha HabnopgeHusTa. CpegHaTa 3anaseHa NpoAdaXkHa LeHa Ha YalluuMTe M Ha XUMU-
kankute (WTA) e okono gBa MbTu MNO-BMCOKa B CPaBHEHME C Tasn Ha 3aKyrnyBaHETO
um (WTP).

MonydeHuTe pesyntaTti nokasear, Ye npu NogobHM Ha NasapHUTE MHCTUTYLIMK
€ Bb3MOXHO edheKTbT Ha npuTexaHneTo Aa ce nposisu peanHo. OceBeH ToBa Nos-
TapsiaTa ce Tbproeusi ¢ obpatHa Bpb3ka, KOATO MO3BOMsiIBA HA ThbpryBawuTe aa
Ce yyaTt OT NpeaxodHust CU OnuT, He u3rnexaa Aa enuMmuHupa edekra. MHoXecTBo
n3cnefBaHus YCTaHOBSBAT CbLLECTBYBaAHETO Ha edhekTa Ha npuTexaHueTo. MeTta-
aHanus, HanpaBeH HeoTaaBHa, BKIMoYBa 337 OLEHKM 3a CbOTHOLLEeHeTOo Mexay WTA
n WTP ot 76 pasnuynm npoy4yBanus (Tuncel and Hammitt, 2014). CpegHaTta reo-
METpUYHa CTOMHOCT Ha cboTHowweHneTo Mexgy WTA n WTP e 3,28. To obade ce
konebae cncTtemMaTM4yHO 3a pasfnMYHUTE BUOOBE CTOKW, KATO HaW-BUCOKN CbOTHO-
LEHWs1 ca YCTaHOBEHM 3a NyOnMYHWUTE M HenasapHuTe Onara, a Ham-HUCKU — 3a
CTOKM C [obBpe n3BecTHa napuyHa CTOMHOCT. [TbpBOHAYanHOTO ThilKyBaHe Ha Tarnep,
OCHOBABALLIO Ce Ha HeXernaHuWeTo fa ce TbpnAT 3arybu, Bce olle ocTaBa BOAELLOTO
obsicHeHne Ha edbekTa Ha NPUTEXAHWETO, BBLMPEKM Ye Beve ca npennoxeHu u
anTepHaTUBHM TbNKyBaHUA (BX. Hanpumep: Hanemann 1991; Shogren et al., 1994;
Brenner et al., 2007; Ericson and Fuster, 2014; Morewedge and Giblin, 2015).14

13

Hanpumep egHo paHHO m3cnegBaHe (Coursey et al., 1987) ctura go 4acTUYHO NPOTUBOPEYNBU pe-
3yntatu: pasmuHasaHeTo mexay WTP n WTA Hamansisa ¢ BCSIKO criedBallo NOBTOPeHWe Mnpu M3nons-
BaHe Ha Tbprosa npoueaypa no Bukpwu 3a npeanssuksaHe Ha WTP n WTA.

Ha Gasata Ha gokasatencrBa oT ekcrniepumeHTu Morewedge et al. (2009) Hanpumep TBbpPAAT, Ye
coBCTBEHOCTTA, a He HeXenaHMeTo Aa ce NoHacAaT 3arybu npuunHsiea edpekta Ha NpuTexaHueTo.
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Hskoun pokasatencrtea co4art, Ye edhekTbT Ha NPUTEXAHUETO € No-Manbk Ha
nasapuTe, Ha KOUTO npeobnagasaT npodecuoHanHuTe Tbprosun. N3cneasaHeTo
Ha List (2004) noTBbpXdaBa CbLECTBYBAHETO Ha TakbB edeKkT B u3Bagka OT
HETBLProBCKW NpeAcTaBUTENW, HAETM Ha Nasapa 3a kapTu 3a CNopTHa TbProBuUs, HO
He YCTaHOBSIBA HUKaKbB e(eKkT Ha npuTexaHue B u3Bagka OT npodecroHanHm
OMNbpu Ha cblums nasap (korato ce TbpryBat Yawm 3a kage n 6oH60HM). ObsicHe-
HMEeTO Ha ToBa HabnwgeHue Ov Morno ga 6bae, Ye MMa no-Marnka BeposTHOCT
NpodecnoHanHNTE TbProBUM a Ce MPUBbPXKAT KbM CTOKUATE, C KOUTO Tbpryeart —
3a TAX TbProBusATa C Yawm 3a Kade e NogobHa Ha Tasum C XKeTOHM C npeaBapuTen-
HO 3agapeHa cronHocT.'®

EdexktbT Ha npuTexaHmeTo Mma edHO BaXKHO MPUIOXEHWE: MbpBOHaYan-
HOTO pasnpejerneHve Ha npaBaTa Ha COBCTBEHOCT Le Onpeaenu OKOHYaTeNHoToO
pasnpegeneHne Ha pecypcute, 0PWM ako HAMa TPaH3aKUMOHHU pa3xoau U OCToW-
HOCTSIBAHETO € TBbpAe HWUCKO, 3a Aa Moxe edeKkTuTe, CBbp3aHu ¢ goxoauTe, Aa
OKasBaT HsKakBO BMMsSHME. ToBa NPOTMBOPEYM Ha M3BecTHaTa Teopema Ha Koys
(Coase, 1960) — kpanbrbeH kKambk B 06racTTa Ha NPaBOTO U MKOHOMMKATA, KOSITO
npeaBwxaa, Ye KoraTto ce U3KIMYaT TpaH3aKLMOHHUTE pa3xoamn u epektuTe, CBbp-
3aHM C OOXOAMTe, OKOHYaTENHUTE pasnpeeneHnst ca He3aBUCUMKU OT MbpBOHa-
yanhute,."® B cbBMecTeH goknag Tanep npeanara o6l noBegeHYECKO-MKOHOMU-
Yecku noaxon kbm npaBoTO M MkoHoMmukaTta (Jolls, Sunstein and Thaler, 1998).
Tasn obnact Ha npoy4BaHus npugobrea Bce MO-LUMPOKO PasBUTUE U NPUMOXEHNE
npes nocrnegHute aee gecetuneTtus. MNMogpobeH nperneg moxe Aa 6bAe HamepeH
B Oxford Handbook of Behavioral Economics and Law (Zamir and Teichman,
2014).

2.3. MeHmanHa omyemHocm
MopobHo Ha cTaHOapTHUTE MKOHOMUYECKU Modenn, obsicHeHNeTo Ha Tanep

(1980) 3a edpekTa Ha NpPUTEXAHUETO OT rMeHa TOYKa Ha HEeXenaHWeTo Aa ce Tbpndat
3arybu npegnonara, Ye xopaTa MakcUMmMampaTt CBOUTE NPEANOYUTaHUS, BbIPEKU

15 TeopetnuHuat mogen (K6észegi and Rabin, 2006) cboTBeTCTBa Ha ToBa HabntoaeHne. B Hero pede-
peHTHaTa TouYKka Ca O4aKBaHWATA Ha JafdeH YOBeK Mo OTHOLWeHWe Ha 6baewmTe pesyntaTtv. Tbil kaTo
OMnbpuTe ovakeaT Aa pa3MeHsIT NpeaMeTUTe, KOUTO CTaHaT TAXHO NpUTeXaHue, Te He M3NUTBaT Hexe-
naHve Ja TepnsiT 3arybu, koraTo rv npoaaear.

Plott n Zeiler (2005) npunaraT ekcnepMmeHTaneH NpoToKon CbC CeprMo3HO obyyeHne npeam KynysaHeTo
1 npogasaHeTo, T.e. npean aa ce npossat WTP 3a WTA 3a yawuTte, n He yCTaHOBSIBaT ronsiMo pasmu-
HaBaHe Mmexay roTOBHOCTTa 3a KyryBaHe M rOTOBHOCTTa 3a MraliaHe npu TbproeusTta ¢ yawu. Kakro
nokasear Isoni, Loomes n Sugden (2011) o6aye, ekcnepMmMeHTanHUAT NPOTOKON BBMNPEKM BCUYKO BOAM
00 3HauuTenHo pasmuHaBaHe mexay WTP u WTA npu notapuiHute Gunetu, TbpryBaHu B CbLUMSA
€KCMEepPUMEHT.

Farnsworth (1999) npueexpaa Aokasartencrea, KOUTO OTXBBLPNAT Teopemata Ha Koys, Bb3 ocHOBa Ha
nvncaTa Ha XXenaHve 3a MPeroBopu Mexay CTpaHWTe B rpaxAaHCKonpaBHU CbAebHM crnopoBe, Aopy U
ako CbAbT He ycnee Aa NPUCHAM MpaBaTa Ha OHa3W CTpaHa, KOATO € CKMOHHA Aa MnaTu Haln-MHOro 3a
TSX.

125



MkoHoMuyecka mucebn ® 6/2017 ® Economic Thought

Yye Tesn npegnodmTaHus 3aBUCAT OT pedhepeHTHaTa Touka (npuTtexaHuneTo). KoHuen-
umaTa 3a No-pagukanHoTo oTAanevyaBaHe Ha MakCUMU3UpalLMTe Nones3HocTTa no-
Tpebutenu ot cTaHAapTHUSI HEOKINACUYeCKM MOLEN Bb3HUKBA HSKOIKO roAuHMW Mo-
KbCHO C pa3paboTBaHETO Ha TeopusiTa 3a MeHTanHata otvyeTHocT (Thaler, 1985,
1999). MeHTanHaTa OTYETHOCT € MNCUXOMNorMyecka Teopus 3a ToBa Kak orpaHuye-
HOTO MO3HaHWe BMMsie BbPXy pa3xoguTe, CNecTaBaHeTO M OPYrv acrnekTn Ha noBe-
OeHveTo Ha gomMakuHcTBata. Mo gymute Ha Tanep (2015, c. 56) Tasu Teopus ce
onuTBa Ada OTrOBOPM Ha BbMNpOCa ,Kak xopaTta MUcrAT 3a napute”. KnoybT KbM
OTroBOpa € fa Ce OCb3Hae, Ye pelleHusTa ce B3emart Mo-CKopo ,Ha nap4ye’, oT-
KOMKOTO 3aAbnbo4eHo, UANOCTHO. TeopusiTa € CBbp3aHa C m3cneaBaHusiTa Ha
Tanep OTHOCHO OrpaHMYeEHMATa Ha CaMOKOHTpoNa (paarnegaHun B yacT 3), Tbi KaTo
cTpatermuTe 3a MeHTanHa OTYETHOCT MoraT a HamanaT BAMSHUMETO Ha npob-
nemuTe CbC CaMOKOHTPONA, KakTo 1 C NpOyYBaHUATa My MO BbMPOCUTE, CBbP3aHu
CbC CrnpaBenMBOCTTa (pasrnefaHun B YacT 4) ypes KoHUenuusaTa 3a nonesHocTTa
Ha caoenkuTe.

EQHa oT OCHOBHWTE NpUYMHK 3a MosiIBaTa Ha TeopusiTa Ha MeHTanHaTta oTyeT-
HOCT € eMMUPUYHOTO HabngeHne, Ye xopaTa rpynupaTt CBOWTE pas3xoam B pasfnyHu
KaTeropmm (kunuile, xpaHa, Apexu 1 T.H.), KaTo BCAKa KaTeropus CbOTBETCTBA Ha
OTAerieHa B yMa Ha YoBeka cMeTka. Tanep TBbpAu, Ye YyMCTBEHUTE CMETKM Ce U3MOon3-
BaT HaW-4eCTO KaTO HaYMH OrPaHUYeHO pauMOHAIHUAT UHAMBUG Oa ONpoCTU B3e-
MaHeTo Ha (PMHaHCOBW pelleHusi. Bcsika cmeTka nma CBOW COOCTBEH GHOMKET U
cobcTBeHa oTaenHa pedepeHTHa TOYKa, KOeTO BOAM A0 OrpaHvyaBaHe Ha B3aumo-
3aMeHsieMOoCTTa Mexay cmeTkuTe.!” OT KMIOYOBOTO 3HauYeHue e pasbupaHeTo, ye
CTOMHOCTTa, KOSATO JafeH YOBeK npugaBa Ha onpegeneHa cyma napu, Moxe aa
3aBUCKU OT CMETKaTa, B KOSITO TOM pasnornara CbOTBETHMSA pa3xo[, a ToBa OT CBOSA
CTpaHa e obyCcrnoBeHO OT KOHTEKCTa, pamkaTta u cutyaumsaTa.

B ponbnHeHve KbM HeXxenaHueTo Ja ce TbphaT 3arybu TeopusTa Ha MeH-
TanHata OTYETHOCT U3Mofn3Ba U CBOWCTBOTO Ha HamanssallaTa YyBCTBUTENHOCT
(HexxenaHve ga ce nMoemMa puUcK BbB Bpb3ka C MevanduTe u TbpCEHE Ha PUCK MO
OTHOLlEeHVE Ha 3arybuTte), 3a Aa npeackaxe kora KOMOMHUpaHUTE pesynTaTu e
Obaart MHTerpupanm (T.e. npubaBeHn eanH KbM ApYr) v kora we 6baaT pasgenexn,
npeav ga 6baat oueHeHu. Mo-KOHKPETHO, ako xopaTta NoXenasT Aa NPOMEHAT pe3yrn-
TaTtuTe cu, 3a Aa yBenuyaT nonesHocTTa 3a cebe cu (,XxeQoHUCTMYHA pedakumsa®),
Te LWe ce onuTaT fa OoTAenaT neyanbuTte U Aa uHTerpypar 3arybute, Aa pasMeHaT
no-manku 3arybu cpetly no-ronemm nedandbu m (Mpu HAKOM ycnosus) ga oTaensT

7 3a pa vntoctpupart ToBa, Tanep u CoHetenH (Thaler and Sunstein, 2008, p. 53-54) nsnonseat egHa
uctopusi 3a aktbopute [hkunH XekMaH u ObCTuH XodmaH: ,XekmaH 1 XodmaH ca npusatenu owe B
6eaHNTe CM AHM KaTo aKTbOopMW. XeKMaH pa3kasBa UCTOpUs 3a MOCELLEHVETO CU B anapTaMeHTa Ha Xod-
MaH, Korato JOMakMHbT My O MOMNK 3a 3aeM. XeKMaH ce cbrnacsea Aa My Aaje TakbB, HO cref ToBa
OTUBAT B KyxHsiTa Ha XodMaH, kKbAeTO Ha nonvua ca noapeaeHn Hakonko bypkaHa, BbB BCEKW OT KOUTO
uma napv. EQvH ot 6ypkaHuTe e o3HaveH ,Haem®, Apyr ,KOMyHarnHu ycryrn® n T.H. XeKmaH nvTa 3ailo, npu
nonoxeHue 4ye XodmaH nma Tofnkosa napu B OypkaHu, My ce Hanara fa vucka napy Hasaem, npu KoeTto
XodmaH noco4Ba bypkaH4eTo ,XxpaHa“, KoeTo e npasHo.”
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mMankute neyanéu (,cpebbpHute 06BUBKU®) OT ronemuTe 3ary6|/|.18 Kakto noco4Ba
Tanep (1999), gokaszatencrearta coyat, 4e B obLMA Cnyvan xopaTta ce ObpXar,
KaKTo e MpedBMAEHO OT xunoTesata 3a Xe4OoHMCTMYHAaTa pefakuuys, BbMNPekM Ye 3a
MHOrO OT TSIX € TPYAHO A UHTerpupart 3aryouTe .

Bb3 ocHoBa Ha TeopudaTta Ha pedepeHTHUTE Toukn Tanep (1985) pasgens
N3TOYHMLMTE Ha NOTpebuTencka None3HoCT Ha ABa KOMMOHEHTA — €AVMHUSAT, Hape-
YeH ,MOMe3HOCT Ha NpuaobuBaHeTo", ce oTHaca o NoTpebrneHneTo Ha gageHa
CTOKa WInu ycrnyra, a u OpyruaT, O3Ha4yeH KaTo ,MONe3HOCT Ha TpaH3akuuata“, e
CBbp3aH C TpaH3akuusaTa Kynyea-npogasa“. [lonesHocTTa Ha npugobvBaHeTo e
nogobHa Ha CTaHO4ApPTHUS U3NULBK HAa NOTpebuTenuTe — CTOMHOCTTa Ha Gnaroto
3a notpebutens, ako 6naroTo ce NOMyYn KaTo NOgapbK, MUHYC MraTeHaTta ueHa.
MonesHoCTTa Ha TpaH3aKuMsiTa MbK € pasnukata Mexay AeCcTBUTenHaTa u oyak-
BaHaTa unu ,cnpaBegnuearta“ LueHa, HapeveHa ,pedepeHTHa ueHa“. lNonesHocTTa
Ha TpaH3akuusTa npegnonara, 4ye NoTpedMTeENsaT nonyvasa gobaBeHa CTOMHOCT OT
.aobpaTta coenka“ (korato Kynyea MpoAyKT Ha LieHa, Mo-HUCKa OT O4YakBaHaTa), a
rybu nonesHoCT Mpu KynyBaHETO Ha BUCOKa LieHa, KOETO Ce Bb3fnpuMema KaTto
JJowa caenka“. M HanctMHa noTtpebutensT MoXe Oa ce Bb3OAbpXW OT npugo-
OvBaHEeTO Ha CTOKa, YMeTo 3akynyBaHe Ou [OBeno [0 MONOXWUTENeH notpebu-
TENCKN M3MULWBK, ako LieHaTa Ce Bb3fnpuvemMa KaTo pe3ynTtaT oT ocobeHo ,fowa
coenka“.

Mpn gedmHnpaHeTo Ha Te3n NoHATUA Tanep CBbp3Ba TeopusTa Ha pede-
PEHTHUTE TOYKM C TEOpUsiTa Ha couuanHuTe npegnoyntaHud. EguH oT HepocTa-
TbUWUTE Ha MbpBOHaYanHaTa opMynMpoBKa Ha TeopusTa Ha NEPCNEKTUBUTE €, Ye
TS He pasrnexga Bbhpoca 3a ToBa Kak ce onpegens pedepeHTHaTa Tovka. Tanep
npeanara Bb3MOXHOCTTa pedepeHTHaTa LeHa aa ce obycnass OT TOBa, KOETO ce
cMsTa 3a ,4ecTHO" 3a ABeTe CTpaHu Mo cAenkarta, T.e. Aa ce B3ema npeasug, 4e
KynyBaybT NpeTbprsiBa 0cobeHOo rofnsiMa 3aryba Ha NonesHocT OT CAerika, ako
LeHaTa ce cMmsATa 3a HecrnpaBeAnvBO BUCOKA. 3HaA4YeHWETO Ha Bb3npuemaHaTa
CcrpaBeiMBOCT € [40Ka3aHO OT Tanep M HeroBuTe CbaBTOPWU B HSAKOSKO u3cnen-
BaHus (Thaler, 1985; Kahneman, Knetsch and Thaler 1986a, b), konto we 6baat
pasrrefaHu B vacT 4.

ol7pun0)KeHue Ha meHmaJsiHama om4yemmH-yocm

Cnepn nmbpeusa Tpya Ha Tanep B obnactra Ha MeHTanHaTta otdeTHocT (Thaler,
1985) npunoxeHusTa Ha TO3M (PEHOMEH ce u3cregBaT U OOKYMEHTUpaT B MHO-
XXECTBO NPOyYBaHUSA — KaKTO HEroBW, Taka u Ha Apyru asTopu. Hastings n Shapiro

18 ToBa npeaswxaaHe, KOETO NPomn3TMYa OT hakTa, Ye CTOMHOCTTa Ha efHa Manka nevanba moxe Aa
Ha[BWLLK Ta3n Ha NeKo CbKpallaBaHe Ha ronsMa 3aryba, 3aBMcy OT TOYHWUTE NapameTpu Ha yHKUMATa
3a CTOMHOCTTa M TOYHaTa pa3nuka mexay ronsmara 3aryba um mankata nevanba. B cnydasa Hexe-
naHveTo Aa ce TbpnAT 3arybu B kpanHa cMeTka braronpuaTcTBa UHTerpaumsaTa, Ho cnajaiiara 4yBCT-
BUTENMHOCT KbM pasmepa Ha 3arybute npegnonara, 4e egHa mMaska nevanba Bce nak Moxe ga vma no-
3HauuTernHa CTOMHOCT OT cnaboTo NOHWXEHME Ha ronsma 3aryba.
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(2013) npeacraBAT gokasaTencTBa 3a e4uH KIIOYOB acrnekT Ha MeHTanHaTta oT4yeT-
HOCT — nuMncaTa Ha MbBKaBOCT Ha napute. ABTOpUTe aHanuaupaTt u3bopa mexay
0bVKHOBEH M npemuaneH BeH3uH, koraTto LeHaTa Ha GeH3uHa crnaga ¢ okorno 50%
npe3 2008 r., u yctaHoBsiBaT, 4Ye 14 NbTU NoBeye nNoTpedbutenu npemvHaBaT OT
0BWKHOBEH KbM NpemwuarneH GeH3VH B CpaBHEHWE C NpPeaBUAEHOTO OT CTaHO4APTHUS
MoZern Ha TbpceHe. Ta3n npekomepHa NpomsiHa ce 0bsICHABa C MeHTanHaTa oT4yeT-
HOCT — C HanMM4YneTo B Cb3HAHWETO Ha OTAenHa YMCTBEHa cMmeTka 3a OeHaunHa.
NHTepecHOTO e, HO 1 04YakBaHO OT rfefHa ToYka Ha TeopusTa Ha MeHTanHarta oT-
YETHOCT, Ye aBTOpPUTE He OTKpuBaT NogobHa NpoMsHa B NpeanoYMTaHuaTa oT no-
HWCKO- KbM MO-BMCOKOKA4YE€CTBEHN CTOKM B OPYr KaTeropum npogykTu CTOKWU, Mpu
KOWTO LieHMTE He ca ce MPOMEHWIN.

[OvHamukata Ha MeHTanHaTa OTYETHOCT € MpoyYeHa AOMbHWUTENHO B MoAena
3a ,NepCcneKkTMBHO cYeToBOACTBOTO“ Ha Prelec n Loewenstein (1998). Tasn ,aBy-
CTpaHHa“ Teopus 3a MeHTanHata OTYETHOCT aHanuaupa peumnpoyHOTO B3aMMO-
OelicTBMe Mexay YOOBONICTBMETO Aa ce KOHCymupa gageHo bnaro u ,6onkaTta“ aa
ce nnawa 3a Hero. BbB Bpb3ka ¢ ToOBa aBTOpUTE BbBeEXAAT MOHATUETO ,CABOS-
BaHe“ (coupling), OTHACALLO ce 0 CTeneHTa, A0 KOATO B YOBELLKOTO Cb3HAHUE KOHCY-
MauusitTa onpedens OTHOWEHWETO KbM MnaiwlaHeTo, U obpartHo. Shafir n Thaler
(2006) paBaTt gokasaTencrBa 3a OMNMCAHOTO SBIIEHME MPW Xoparta, KOUTO KOMeKUMO-
Hupat BUHO. [NMpeaBapuTenHNTE NOKyMNkM (HaNpMMep Ha KawoH BMHO) OOMKHOBEHO
ce cMATaT 3a MHBECTULMM, a He 3a NOKynku. B cboTo Bpeme noTpebneHneto Ha
3aKyneHo No-paHo M M3MOMI3BaHO MO NiiaH BMHO (OyTWika, OTBOpEeHa 3a Be4eps)
YeCTOo Ce Koaupa B YOBELLKUS YM KaTo ,0e3nnaTHO nnm aopu Kato cnectaBaHe. Taka
oTOeNsdAHeTO Ha pasxoguTe OoT notpebneHveTo Hamansea ,6onkata“ oT Kynysa-
HEeTO, KOETO € ApYr NpUMep 3a XeAOHUCTUYHA peaakuus.

B Teopudata 3a MeHTanHata OTYETHOCT MOCNEACTBULATaA Ce BbanpuemaTt U
OLlEHsIBAT B 3aBMCUMOCT OT KOHTEKCTA,'® KaKTO M OT HauuMHa, Mo KOUTO MpobreMbT
C pelleHusiTa e ,pefakTupaH®, Hanpumep, Korato XeAOHUCTUYHOTO pefakTupaHe
Kapa xopaTa fa omanoBaxat 6onkaTa oT 3arybaTa, KaTo s rpynupaT 3aegHo C no-
ronsma nedan6a. paHnuMTe ce onpedendr M BbB BPEMETO; Harara ce YMCTBEHUTE

19 v
Tanep (1999) onvcBa 3aBUCMMOCTTA OT KOHTEKCTA C €4WH XUMOTETUYEH cLeHapuin oT TBepcku u
KanemaH (1981):

LIIpedcmaseme cu, ye Bu npedcmou da cu Kynume sike 3a 125 USD u kankynamop 3a 15 USD. [lpo-
dasaybm Ha Kankynamopu Bu cbobujaea, ye Karkynamopbm, Kolimo uckame 0a 3aKkynume, e Ha fpo-
mouyusi camo 3a 10 USD e Opyeusi mazasuH Ha ¢hupmama, Hamupaw, ce camo Ha 20 MuHymu mbm ¢ Kosa.
Llje omudeme riu 0o Opyeusi Maza3uH?

CpasHeme mo3su criyyal c:

lMpedcmaseme cu, 4e Bu npedcmou da cu Kynume sike 3a 15 USD u kankynamop 3a 125 USD. [Npoda-
8aybm Ha Karnkynamopu Bu cbobwasa, ye Kankynamopbm, Kolimo uckame Oa 3aKyrnume, € Ha rpomMo-
yusi camo 3a 120 USD e Opyeusi maza3uH Ha ¢hupmama, Hamupauw, ce camo Ha 20 MuHymu c kona. Lle
omudeme nu 00 Opyausi Ma2a3uH?*

M pBaTta Bbnpoca ca CBbp3aHu ¢ ToBa Aanu oTcTbnka ot 5 USD sacnyxasa 20 MuHyTU wodmpaHe.
BebLyHoCT o6aye noBeyveTo xopa OTroBapsiT, Ye CU CTPYBa B MbPBUS CLIEHAPWIA, HO HE 1 BbB BTOPUSI.
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cMeTkM aa 6baat ,0TBapsaHU” U ,,3aTBap;|Hv|“.2° Hanpumep, korato ce kynyea chu-
HaHCOB aKTUB, Ce OTKpMBA HOBa CMeTka C pedepeHTHa Touka, onpegerneHa oT
CTOMHOCTTa Ha HeroBoTO NpuaobusaHe. Tbil KaTo € BonesHeHO cMeTkaTa ada ce
3aTBOpM (4a ce NpoAdaje akTMBBLT) Ha 3aryba, Teopusita 3a MeHTanHaTa OT4eTHOCT
HaMMpa LUMPOKO NPUMOXKEHNE MO OTHOLLEHME HA TbproBusiTa ¢ OUHAHCOBU aKTUBM
(Shefrin and Statman, 1985; Thaler 1999). Ako 3arybute n ne4yandute ce oueHsBaT
W M3NUTBaT OT XopaTa caMo Mpu 3aKpvMBaHe Ha yMCTBEHaTa CMETKa, € No-BeposT-
HO MHBECTUTOPUTE Aa npofaBaT akuuu, KOUTO Ca YBENWYUIIN CTOMHOCTTa CU, OT-
KOMKOTO TakuBa, YNSATO CTOMHOCT € Hamansna. iHBectuTopuTe e ce cTpemaT ga
3anasart rybewmte akumm, 3awoTo TaxHaTa npogaxba npegnonara 3akpuBaHe Ha
cmeTKaTa, KOeTo e nopoau Gorka oT npuvynHeHaTta OT ToBa 3aryba. Shefrin n
Statman (1985) paBaT eMnMpuYHM JoKasaTencTea 3a To3n ePeKT, HapeyeH OT TAX
.e(hekT Ha pasnopexaaHe“. EdekTbT Ha pasnopexgaHe e notebpaeH ot Odean
(1998), korTO M3non3ea ronsam peg oT AaHHM OT Bpokepcka hmpma.

3a ga onvwiar cTeneHTa, A0 KOATO pasnuyHuTe n3bopu ca pasgeneHu (nocra-
BEHW B TECHMW rPaHMLM) UMK ca rpynMpaHn 3aegHo Npu MeHTanHaTa oT4eTHoCT, Read,
Loewenstein 1 Rabin (1999) BbBexaaT TepMyHa ,MOCTaBsHe Ha n3bopa B onpegerne-
H¥ rpaHmum” (choice bracketing). ®opma Ha nocTaBsAHe B TECHU rPaHNULIM € Bb3NpueTo-
TO KaTo obUYaMHO B TeopusATa 3a MeHTanHaTa OTYETHOCT B3eMaHe Ha peLleHus
»Ha napye’, 3a KOeTo nmva 3Ha4YMTENHM eEMNMPUYHN gokasaTencTea (BX. Thaler and
Johnson, 1990; Read, Loewenstein and Rabin, 1999; Rabin and Weizsacker, 2009).

B egHo cBoe uscnegsaHe Tanep u HeroBuTe CbaBTOPW MPOY4YBAT pPeLLEeHUs]
Ha TakcumeTposuTe Lodbopu B Hio Mopk, oTHacswm ce A0 npeanaraHeTo Ha Tpya
(Camerer et al., 1997). Te HammpaT Aokas3aTencTea 3a 3aBMCUMU OT pedepeHTUTe
TOYKN NPEANOYUTAHNS, KAKTO U 3a NOCTaBsIHE HA TECHW rpaHuun. ABTOpUTE OTKPK-
BaT, Ye Wodbopute ce AbpXKaT Taka, CAKall ce CTPEMSIT BCEKU AeH Aa norydat
HsIKaKbB onpefeneH (uenesun) goxon (pedepeHTHaTa Todka), KOETO OT CBOSI CTpaHa
nopaxga y Tax HexenaHue ga Tbpnat 3arybu, ako He ycnesaT ga nocTurHat uenra.
C agpyrv oymu, Bcekn paboTeH AeH, u3rnexaa, CbOTBETCTBA Ha OTAENHa ymcTBe-
Ha cmeTka. Taka, obpaTHO Ha NpeABWXKOAHOTO OT CTaHgapTHaTa MKOHOMMYecKa
Teopusi,”’ LOLOPUTE KapaT Mo-Manko B JHUTE C BUCOKO ThPCEHE U MOBeYe, KoraTo
TbpCEHETO e crabo.

20

ToBa Moxe ga ce unocTpupa cbC cnegHusa (xunotetnyeH) npumep (Thaler, 1980): uneHoBeTe Ha
CEeMeNcTBO, KOeTo e Kynuro ckbnu bunetn 3a G6acketbomnHa cpela, 6uxa wodupanu npes CHexHa
Oyps, 3a Aa cTUrHaT 4o Mada, Tbi KaTo ako He NpUCLCTBaT, ToBa 61 03HaYaBarno Aa 3aTBoOpsAT YMCTBe-
HaTa cu cMeTka Ha 3aryba, Ho Guxa ocTaHanu BkbLUW, ako Bsxa nonyyunu Gunetute kato GesnnaTeH
nogapwbk.

Tasu koHcTaTauusi e ocnopeHa ot Farber (2005, 2008), koviTo usnonsea Apyr Habop OT AaHHU 3a
TakcumeTpoBuTe LWodbopu B Hio Mopk. Bbnpeku ToBa, M3nonsBaiiky AaHHWTE Ha ChLUUS aBTop,
Crawford u Meng (2011) oTkpuBaT foka3aTencTsa, KOMTO MOAKPENsAT 3aBUCMMUTE OT pedepeHTHUTE
TOYKM NpeanoynTaHus npu exegHeBeH nepuod Ha oueHka. Fehr n Goette (2007) cblwo npeacrtaBsaT
[OBOAM B MON3a Ha CbLUECTBYBAHETO Ha 3aBUCUMMW OT pedepeHTUTE TOYKU NPEeAnoYMTaHns B TEPeHeH
eKCnepuMeHT cpef Kypuepu-BenocmuneancTu.

[okasaTencTBa 3a NOCTABSHETO HA TECHW rPaHMLUM Ha (PMHAHCOBUTE Nasapu ca NpeAcTaBeHU B YacT 5.
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Thaler n Johnson (1990) nokaseat, Ye BbNpeKkn NpucbLLaTa Ha xopaTa CKIMOH-
HOCT fja He MoeMaT pUCKOBe, Te YeCTO Ca roTOoBM Aa PWMCKyBaT, ako pasnonarart C
napw, HaTpynaHn Hackopo, HanpMMep oT xa3apT. To3u ,.edekT Ha napute Ha GaHkaTa®
(house-money effect) ce nposiBaBa, 3awWwoTo nNeyanbute ce NOCTaBAT B OTAENHa
YMCTBEHa CMeTKa, KOATO Ce pasrnexaa no pas3nuyeH HauvH OT ocTaHanuTe napw.
ABTOpUTE HamupaT JoKas3aTerncTea M 3a CbLUECTBYBAHETO Ha ,edeKT Ha M3NN3aHETO
HaumcTo“ (break-even effect) — mombnHUTENHA TEHOEHUMS KbM TbpPCEHE Ha PWUCK,
KoraTo ca Hanuvue 3arybu, HO uma Bb3MOXHOCT [a ce u3nese ,Hauncto“ (bes 3a-
ObIKEHUS) cnpsamMo npeavwHuTe 3arybn. B no-kbCHO CbBMECTHO mM3crneaBaHe Ha
Tanep (Post et al., 2008) Te3n aBa edekTa ca NOTBbPAEHM B Cpeada C BUCOKM 3anosmu
(Ha 6asaTa Ha gaHHu OT urpaTta ,Caernka nunmn He“).

3. OrpaHny4yeH caMOKOHTpon

MoTpebsiBaHETO Ha NoBeye AHEC OOMKHOBEHO O3Ha4aBa Mo-marika KoOHCyma-
ums yTpe, 3aToBa NOTpebuTenaT TpsbBa Aa NPEeTErnn CeralHUTe CY XKenaHus CrpsiMo
obaewmte. CTaHAAPTHUAT HEOKINACUYECKU MOAEN Ha paumoHaneH n3bop ¢ TedeHne
Ha BpPEMETO € MOAENbT 3a EKCMOHEHUMAnHo anckoHTupaHe Ha ®uwbp (Fisher, 1930)
n CamyenceH (Samuelson, 1937). Ton e nogxoasLy 3a MHOMO LIENW — KakTo HopMa-
TVMBHW, Taka N OeckpunTMBHW. CTaHOAPTHUAT eKCMOHEHUManeH Moden Ha AMCKOHTU-
paHe npegnonara NOCTOSIHHM BbB BPEMETO NMPeAnovnTaHus, a ToBa npasu TPYAHO
na ce obscHM onpefeneH Tun NoBedeHue, KOeTo ce Habnogaesa B pearHocTTa,
Hanpumep ObpbLUAHETO Ha NpeanoYMTaHuATa U ONUTUTE 3a MNpunaraHe Ha pasnuyHn
TEXHUKM N METOAM 3a Cb3aBaHE Ha aHrakMpaHocT.

B 1031 pasgen oo ronsiMa cteneH ce abcTpaxupame oT No3HaBaTenHUTe orpa-
HUYEHNs1 Ha xopaTa U BMECTO TOBa Ce CcbCpefoTodYaBame Bbpxy Oopbarta mexay
pasnnyH1TE ,caMONnYHOCTL® Ha YoBeka. B Ha4yanoTo e HanpaBeH KpaTbK npernes
Ha HSIKOM paHHW M3credBaHusl, BKIT. EMNMPUYHOTO NpoyYBaHe Ha Tanep, OTHacALLO
ce 00 auckoHTupaHeTo. Crnen ToBa € pasrfiegaH MoAensT ,nnaHvpall-gencreai”
Ha Tanep n Xepw LWedpuH. Hakpas e npeactaBeHO Cb3gaBaHETO M NpuriaraHeTo Ha
NONUTUKK, BKIT. Mpoknammpanms ot Tanep n Kac CbHCTenH nubepTapuaHckmi naTtep-
HanM3bM.

3.1. PaHHu u3cnedeaHusi Ha npobriemume, c8bp3aHu
CbC CaMOKOHMpona

Ouwe oT BpeMeTo Ha ApUCTOTEN N HEFOBUTE pPas3ChXOeHUs, OTHacsLWmM ce oo
akpasusita (cnaboctta Ha BondATa), punocodu 1 obLLEeCTBEHNUM pasrnexaaT Bb3-

2 Cunata Ha Bonsita obaye mMoxe Aa 6bAe MMNMUMUWMTHO BKIOYEHa NpW onpefensiHeTo Ha AUCKOH-
ToBUSI pakTop. Bohm-Bawerk (1889) TBbpau, Ye ANCKOHTMpPaHeTO Ha 6baewloTo noTpebneHve moxe
0a ce Obimku Ha ,AedekT Ha BondATa“. [lury oT cBos CTpaHa ro mpunucea Ha NpoBan Ha Bbobpaxe-
HueTo (Pigou, 1920).

BebLyHocT, kakTo oTbensssa Tanep (2015), cammat Ouwbp ce CbMHSIBa B AECKPUNTMBHATA BannaHOCT Ha
Heoknacu4eckusi Mogern.
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MOXHOCTTa XopaTa Aa He MoraTt Ja HanpaBsaT OHOBa, KOETO 3HadAT, Ye € npaBusl-
Ho.”® B oBnacTTa Ha McUXomnorusiTa nacneaBaHeTo Ha CaMOKOHTPONa € CTUMYMU-
paHo oT npoy4dBaHusaTa Ha ®pong (Freud, 1955). Npes 60-Te roagnHN Ha MMHaNOTO
cToneTve ncvxonorsT YonTtbp Mullen BbBexaa M3BECTHUS EKCNEPUMEHT ¢ GOHOOHa,
B KOMTO deuarta morar Aa nonydyat eamH 6oHOOH BegHara unm gsa 6oH-60Ha Manko
no-kbcHo (Mischel, 2014).%*

Strotz (1956) ponycka, 4ye xopaTa ca pPOAEHM CbC CKITOHHOCTTa Aa Hag-
LeHsIBaT TeKyLLOTO cu noTpebneHne. B npoTvBopeure CbC CTaHO4apTHUS Mogen Ha
€KCMOHEHUMAanHoO AWCKOHTUPaHe, MO-TONsAMO AMCKOHTMpaHe ce Habmogasa mexay
HacTosAwWweTo n 6nm3koTo Obaelle, OTKOMKOTO Mexdy OTAEeNnHW nepuoau B no-ga-
neyHoTo Gbaelle. CneumaneH criydan Ha ToBa SABNIEHUE € XMNepOONTIMYHOTO AMCKOH-
TupaHe (Ainslie, 1992).%° (Tyk TO31 TEPMUH Ce M3NON3Ba KaTo 06OBLLEHME Ha No-
obuwaTta ,M3KpMBEHA OT HaCTOAWETO" OUCKOHTHA yHKUMSA, npoydeHa oT Strotz,
1956.) Strotz gokasBa, 4e XxuNepbONNYHOTO AMCKOHTMPaAHE BoAM A0 Npobnem,
CBbp3aH C HernocreanoBaTenHOCT BbB BPeMETO: ,ceraliHoTo A3“ B1 1ckano aa cnectu
noBeue B GbaeLLe, HO ,6bAELLOTO A3* HiMa Aa U3MbIHM nnaHa.?® Ane (1947, Mpuno-
XeHue 3) n naypeaTsT Ha HobenoBaTta Harpaga B o6ractta Ha MKOHOMUYECKUTE
Hayku 3a 2005 r. Tomac LWenuHr (1960, 1978,) pasmexaaTt u Bb3MOXHOCTTa 1360-
PBT C Te4eHue Ha BPEMeTO Aa BKIo4Ba KOHDNMKT Mexay pasnuyHuTe ,camonmy-
HocTh".

B Oensug Xtom Hanpumep (Hume, 1739, knura lll, naparpad VII) TBbpAN, Ye HECHLBBLPLLEHUST camo-
KOHTpON € efHa OT TpWUTe MPUYMHM 3a TOBa XopaTa Aa ce HyxaasT oT npasuTenctso, a Agam Cmut
(Smith , 1759) onncesa camokoHTpona kaTo 6opba mexay cTpacTuTe U eanH 6e3npucTpacTeH 3putern.
Yunam Oxenmc (James, 1890) nuwwe, Yye ,Cb3HATENHOTO YCUIME € OCHOBHOTO NPOSIBNEHWE Ha BonsATa.
[...] OTkboe naBa TpyAHOCTTa 3a YOBEK, OEWCTBaLl NoA Bb3AEWCTBME Ha CTpacTuTe, Aa MocTbMnBa
csiKal cTpacTTa e MbapocT? Pa3bupa ce, HaAma cdusndecko 3atpygHeHue. JlecHo e cdusndecku [...] ga
3apexell napuTe cu, 3a Aa MM npaxocall OT anyHoCT, Aa ce obbpHell M Aa cu TpbrHeLW KaTo npes
BpaTaTa Ha kokeTka. TpyOHOCTTa € YMCTBEHa — Tsi Ce CbCTOM B TOBa [a Hakapall uaesita 3a MbapoTo
nencTeme BboOLe Ja ce NosiBu B yma.”

[Mo-KbCHO ce okasBa, 4Ye MsApkaTa Ha Mwullen 3a CaMOKOHTPON € CBbp3aHa C XVMBOTOOMPEAENnsLLM
pe3yntatu KaTto pesyntatuTe OT KaHAMAATCTYOAEHTCKM M3NUTM unm obpasoBaTenHuTe MOCTUXKEHUS
(Mischel, Shoda and Rodriguez 1989; Mischel, 2004). Tanep (2015) ot6ensiaBsa, 4e eKCNEPUMEHTUTE Ha
Mwuwen ca BObxHOBUNM COBCTBEHUTE My M3CriefBaHusl B obrnacTTa Ha CaMOKOHTPOMa, KakTo U MoJerna
JAnaHnpaLy-gencraeal’”.

Phelps u Pollak (1968) pasrnexaaTt oHOBa, KOETO cera ce Hapuya ,KBas3mxunepbonmyHo OUCKOHTU-
paHe. Ta3u hopmynmpoBka npuaobvBa WMpoKa N3BECTHOCT NO-KbCHO GnarogapeHue Ha NpoyyYBaHeTo Ha
Laibson (1997), cBbp3aHo ¢ NoaabpXaHeTo Ha pa3ymMHO NoTpebneHne Ypes MHBECTMPaHE B HENUKBUA-
HW aKTMBK, KakTo M Ha ToBa Ha O'Donoghue 1 Rabin (1999, 2001), 3acarawio ,npokpactTuHauusita® (oT-
naraHeTo Ha BaXKHU 3aaun).

Ha 30-roguwiHa Bb3pacT Mora Aa nnaHvpam Aa 3anoyvHa Aa crnectsiBaM 3a MeHCUsi, Crnep kaTo cTaHa
Ha 35. KoraTo HaBbplia 35 roguHm obaye, He UckaMm fa 3anoyHa fda necTs, Tbil kKaTo ToBa 03Ha4aBa ga
Hamans TeKyLLOTO cu noTpebnexue.

TakaBa nposiBa Ha HeCHLOTBETCTBME BbB BPEMETO € pasnunyHa OT pasrnexaaHara B MakpOWKOHO-
MuyeckaTa nuTepaTtypa, KbAeTO pauuoHanHuTe NonuTuuM MMaTt CTUMYNW Aa Ce OTKMOHSABaT OT npe-
OVLHNUTE CY NaHoBe, 3aLL0TO OrpaHNYeHnsITa, ¢ KOUTo ce cobnmbckBaT, ce MPOMEHNAT C TEYEHNE Ha Bpe-
MeTo. M3cnenBaHusiTa Ha TO31M BTOPU TUM HECBLOTBETCTBUS BbB BPEMETO Ca €4HO OT OCHOBaHusATa 3a
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Tanep (1981) npeacTtaBs NbpBUTE EKCNEPUMEHTAaNHW JoKasaTencraa 3a xunep-
©0OMMYHOTO OUCKOHTUPaHE Npu xopaTa.28 Ob6ekTuTe Ha uscnegBaHe ca NOMONEHU
Aa HanpaBAT XMnoteTnyeH n3bop Mexay Bb3BPbLLAEMOCT B Pa3fMyHM XOPU3OHTH,
Ha 6a3aTta Ha KOeTO aBTOPbT YCTAHOBSBA, Y€ AUCKOHTMPAHETO BCBLUHOCT € MHOro
Mo-CTPBMHO MexXay HacTosAweTo M 6nm3koTo Obaelle, OTKOMKOTO Mexay nepuo-
ante B no-ganedHoTto O6baewe. OcBeH ToBa nevandbuTte ce AMCKOHTMpaT B MO-
ronsiMa cteneH oT 3arybuTe, a No-HUCKMTE pesynTaT ce AUCKOHTUpAT NoBeYe OT Mo-
BMCOKUTE.

KoHcTaTaumnte Ha Tanep CTMMynupaTt MHTEpeca Ha WMKOHOMWUCTUTE KbM
npobrnemMnTe Ha CaMOKOHTPOSIa U HECBITacyBaHUTE BbB BPEMETO NPeAnOYNTaHNUS.
Mogenute Ha gUCKOHTUpaHe, naeHtTnduumpanmn ot Tanep (1981), ca noTBbLPOEHM
B MHOXECTBO MO-KbCHM NpoyyBaHus (3a nperneq Bx. Frederick et al., 2002). Xunep-
BONMYHOTO AMCKOHTUPaHe MoXe Aa OBACHWM MHOro osajayaBalum HabnogeHwus,
Hanpumep ToBa, Ye xopaTa, KOMTO UCKaT ga ce oTKaxaT OT MyLeHeTo, Npoabr-
XaBat fa oTnaraT pelleHueTo. To eCTeCTBEHO Cb3[iaBa U TbPCEHE Ha TEXHOMOMMK
3a aHraXxunpaHocCT, KOUTO He CbLUECTBYBAT B CTAHAAPTHUSA MOAEN 3a EKCMOHEeHUManHo
OVNCKOHTMpaHe. PeanHuTe npvMepu 3a TEXHOMOMMM 3a aHrakMpaHOCT BKIO4YBaT
LKonegHute knybose®, onncanu ot Strotz (1956) n Tanep (1981), B konto xoparta
ce aHraxupar cbC crnecTtaBaHe 3a Konepga; nekapcrteata ,Xenical* (koeto okassa
HEMPUSITHWM CTPaHUYHM edekTn Npu npeshkaane) unm ,Antabuse” (koeTo kapa 4YoBek
[a ce yyBcTBa OOMEH, ako nmMe arkoxos); obMyanHO M3NON3BaHMTE MPaKTUYECKU
npaBuna KaTto ,He nasapyBawTe, Korato CTe rmagHu® unu ,He OpbXTe ankoxon y
ooma‘“.

3.2. Modenbvm nnaHupaw-0elicmeauy

MoTuBupaHn oT HabngaBaHUTE OTKMOHEHUS OT EKCMOHEHLMANHOTO OUCKOH-
TupaHe, Tanep u cvaBTOopbT My Xepuw LedpuH npegnarat mogena ,nnaHupacy-
pencteawy” (planner-doer model) (Thaler and Shefrin, 1981; Shefrin and Thaler, 1988).
B T031 Mogen nHAMBMABT NpUTEXaBa ABE CaMOSIMYHOCTU: AEACTBAaLL, YOBEK, KOUTO
CTpaga OT KbCOrNeACTBO, M MiaHupall, YoBeK, KOWTOo e ganekorned. MNnaHvpawmar
Ce 3aHMMaBa C MaKCMMM3MpaHE Ha MOMEe3HOCTTa 3a UM XMBOT (OMCKOHTUpaHaTa
cerallHa CTOMHOCT), @ U3MbIHUTENAT — CaMO C TeKyLlaTta nonesHocT. Thi kaTo AencT-
BaLUMST HE Ce MHTepecyBa OT ObAELEeTO, NOBEAEHNETO My OOMKHOBEHO € HedarlHo-
BMOHO, TOYHO KakTo gonycka Strotz (1956). N mopgenbT Ha Strotz, n mogensT
LNNnaHnpaw-gencTealy” npegnonarat KOHQAMKT MexXay pasnnyHu CamoSIMYHOCTU,

npucbxagaHeto Ha Hobenosarta Harpaga B obnacTtrta Ha MKOHOMM4YeckuTe Haykum 3a 2004 r. Ha PuH
Knonavp v Egyapa MNpecksT (Kydland and Prescott, 1977).

Ainslie (1974) paBa emMnUpUYHK JoKa3aTerncTBa 3a HEMOCTOSIHHO C TeYEHWEe Ha BPeMeTOo noBefeHue
npy renbOUTE, KOETO CLOTBETCTBA Ha XMNEepPOONMYHOTO ANCKOHTVPaHe, KaTo 40PN TBBPAM, Ye HAKOU OT
Te3N NTUUM AEMOHCTPUPAT KOHTPOM Ha peakuumTe U AbIrOCPOYHO aHraxupaHo nosefeHue (BX. CbLUO
Ainslie 1992). ABTOpbT pasrnexaa U KOHTpPona Ha peakuuuTe Mpu xoparta, TBbpAenku, Yye npu 6es-
KpalHO MOBTOPSiEMUTE UIpWU C eAMH urpad moraT Aa CblyecTByBaT MHOXecTBO paBHoBecusi (Ainslie,
1975).
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HO A0KaTO B MbpBUS TE€ CbLLECTBYBAT B pasfnnyHo Bpeme (Tekylia cpelly 6baewa
CaMOMMYHOCT), BbB BTOpPUS CbLLECTBYBAT €4HOBPEMEHHO (NraHnpaLy, cpeLly OencT-
BalL).

3a ga ce yBenuuM MakcuMarnHoO Mornes3HoCcTTa, NNaHnpawmaT MOXe unm aa
Hakapa OelcTBaLlMsa Oa Hamanu TekyLoTo NnoTpebneHne Ypes npunaraHe Ha ,ckbna“
BONA, UM Ja BbBeAe NpaBuna, KouTo pegyumpar NnpaBoTo Ha AeWCTBaLLMS Oa B3eMa
pelleHns. Te3n caMOHanoXeHU MpPakTUYHW MpaBuiia orpaHu4aBaT NOBEOEHUETO
Ha OencTBaluMs, Makap M HecbBbplleHo. B mogena ,nnaHvpall-gencrsall’ ce
cbObpXa ugesTa, ye BonaTa Moxe Aa 6bae HanoxeHa, 3a Aa ce NPOTMBOMOCTaBM
Ha U3KyLUeHMeTo, HO TOBa BOAWM OO OnpederieHn NCUxXmyecku ,pasxoau‘. Manons-
BaHeTO Ha ,CkbhaTta“ Bond, 3a ga Ce OrpaHvyM noBedeHVMeTO Ha AencTBaluus,
npegnonara, Ye ehekTuBHaTa CTENEH Ha CaMOKOHTPOIN € eHOOoreHHa (3a pasnuka
OT €K30reHHO 3aJadeHOTo XunepbonuyHo guckoHTupaHe B Strotz, 1956). Cneuu-
dUYHNTE 3a BCEKM OTAENEH YOBEK XapaKTepUCTUKU OnpeaensaT OOKOMKO edpeKTUBHO
NNaHUpaLMAT MOXe [a KOHTponupa AencTBallms, T.e. pasnuyHuTe xopa nposssasat
pasnuyHa cteneH Ha CaMOKOHTPOIT.

Tanep v WedpwuH (Thaler and Shefrin, 1981) pasrmexgat npobnema 3a camo-
KOHTpOra kaTto npobnem npuHumMnan-areHT, B KOUTO MiaHMpawLmsaT (MpUHUMNansT) ce
onuTBa He camo [a OrpaHu4W, HO U Aa CTUMynuvpa gencTtBalwms (areHTa), 3a ga
yBEnM4M MakcumarsHo nonie3HocTTa 3a Lsan xuBoT. ChLUMAT NOAXOA Ce U3MNon3ea u
B HSIKOM MO-KbCHU TEOPETUYHM aHanu3m Ha CaMOKOHTpona, Hanpumep B Bénabou
and Tirole (2004). MogenbT ,AnaHupall-gencTeall” e npedopMynmpaH 1 paswmnpeH
HacKkopo B cepus oT ctatum Ha Fudenberg u Levine (2006, 2011, 2012). Bénabou
n Pycia (2002) cblyo gokassaT, Ye akcMoMaTuyHaTa Teopust Ha CaMOKOHTpona Ha
Gul n Pesendorfer (2001) moxe ga 6bae npedopmynupaHa OT rnegHa Todka Ha
MoJena ,nnaHupall-gencTaeall’.

B mopena Ha Tanep u WedpuH (1981) e BKNOYEH CbBPEMEHHUAT Bb3rnes
Ha HeBporiorMsTa M MCUXonoruaTa, Ye YOBELUKMAT MO3bK € cOop OT MHOro B3au-
MOOENCTBALLM MoMeXay Cu cucTtemn. Tbi KaTo TE3U CUCTEMU HEBMHArM paboTAaT
3aegHo 6e3npobnemMHo, NOBEAEHNETO Ha YOBEKA MOXE Aa He Mpunv4ya Ha gbpxa-
HVME Ha HaMmbiHO pauMOHarieH areHT C MocnefoBaTeNnHU NpeanoyYnTaHus U yoexae-
Hus (BX. Hanpumep Kurzban, 2012). LedpuH n Tanep (1988) nocoueart, 4ye nnaHu-
pawmaT MOXe da Ce Bb3fnprveMe Kato npeadpoHTanHMs KOPTEKC Ha MO3bKa, a
OencTBalmAT — KaTo NuMBuyHaTa HepBHa cuctema. [NpeadpoHTanHUAT KOpTeke e
OHOBa MSICTO B MO3bKa, KbAETO Ce MpoBexAa ObNroCPOYHO MNnaHupaHe (Toea e
LM3MBIHUTENHUAT AnpekTop® Ha Mo3bka, Fuster, 1980), nokaTo €BOMOLMOHHO Mo-
cTaparta nMMObuyHa HepBHa CUCTEMA reHepupa KpaTKOCPOYHUTE EMOLMU U Xena-
HusA. HespoukoHoMuueckute wuscrnenBaHus, Hanpumep MclLure et al. (2004 r.),
[aBaT JokasaTencrsa 3a TOBa, Ye NpobneMuTe Ha CaMOKOHTPOra HaMCTUHA BKITHOY-
BaT B3aMMOOEWCTBMETO MexXay npeadpoHTanHMsa KOpTeKC M NMMOuYHaTa HepBHa
cuctema.

29 o
Camerer (2007, yact 28) otbenssBa CblUO, Y€ HEBPOMKOHOMMKATA OHEC, pasrnexaanku oTaenHus
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Mo nopobeH HauMH ModenbT ,NNnaHupall-gercTeall” Moxe ga 6bae cpaBHeH
C OBynpoLuecHUTe Teopumn B ncuxonornsta. B Tsx ce npuema, ye pelueHusaTa ce
ynpaBsnsiBaT OT MHTYUTMBHU npouecu (cuctema 1), KouTo 0BMKHOBEHO Ce onpeae-
NAT KaTo Obp3n, aBTOMATUYHW U HEU3NCKBALLWM YCWUIUHA, KaKTO M OT obMMCneHn
npoecu (cuctema 2), KOUTO Ce XxapakTepuaupaT KaTo No-0aBHW, KOHTPONMpPaHK U
nsuckealLm yeurs.>® Kakto Beue Gelue crioMeHaTo, Uaesita 3a pasnuyHu ,KOHIMK-
T1“ B MO3bka MMa Ogbira UCTOpusi B UKOHOMMKaTa 1 e bopmynumpaHa owle ot Agam
Cmut B HeroBata ,Teopusita Ha MopanHute vyesctea“ (1759). Tanep n WedpuH
(1981) obaue ca MbpBUTE, KOUTO NPEACTABAT MOLEN HA CAMOKOHTPOJI, BKMOYBALL,
[B€e CaMOJIU4YHOCTH.

MogenbT ,AnaHupaw-gencTsaly npasu peguua npeaBmkoaHnsi, KOMTo ca
noaKpeneHn ¢ JokasatencTsa B Mocreasanvute emMnmpuyHi npoyysaHus. Hanpumep
cnopep To3n MoAen 3agbIPKUTENHUST NEHCMOHEH NnaH 6y yBenuuun obLumTe cnecTs-
BaHWA (T.e. 3aAbIDKUTENHUTE CMEeCTSABaHUS He ca M3LANO 3a CMeTka Ha HamansaBea-
HEeTO Ha APYrv CNecTsiBaHus), Tb KaTo NNaHbT BOAW A0 MKOHOMMUK, 6e3 aa Hanara
ncuxmyeckn ,pasxoam” 3a ynotpeba Ha Bong. ToBa npeaBMxaaHe € eMnMpuyHO
NoAKpeneHo OT HeoTAaBHALIHOTO npoy4yBaHe Ha Chetty et al. (2014). MogensT
npeaBwxga CblUo, Ye npedenHata Hopma 3a BpPeEMEBO NPeAnoYvTaHuE Le Had-
XBbPNW NIMXBEHUSA MPOLEHT crieq AaHb4yHO obnaraHe, KOETO Ce AbJPKM Ha caMo-
HarnoXeHWTe orpaHNYeHUs 3a B3emaHe Ha 3aemun. Tanep u LedpwuH (1988) ce noso-
BaBaT Ha HSKOJIKO MPOYyYBaHUsi, OLIEHABALLWM NpedenHaTa Hopma 3a BpeMEBO npeano-
YnTaHWe C OLEHKW, KOMTO Jarned HaaBuliaBaT NIMXBEHUTE npoueHTn. To3n mogen
Ce NOTBbPXAaBa M B HAKOM MO-CKOPOLIHW u3cnegBaHusa (Harrison et al.,, 2002,
Attema et al., 2016).

3.3. PaspabomeaHe Ha rnonumuku

XopaTa C OorpaHmn4eHun no3HaBaTes1HU crnocobHocTn n orpaHun4veHa BOJ1A He-
BUHarn AencTeaT B COOCTBEHUS CU HaIZ-LI,OG'bp MHTEpecC. Bb3MoOXHO e fageH 4Yosek
Oa noxenae ga cnpe a nywuy unnM ga cnectu nosede 3a fneHcmd, HoO Oa He € B
CbCTOAHME Oa HanpaBwu TOBa. KakBu nonuTukmn 6uxa Mornu ga noMorHaT Ha Tesun Xopa
Aa B3emMaT TakumBa pelleHud, KOUTo B MO-rofidiMa CteneH CbOoTBeTCTBaT Ha cob-

MKOHOMUYECKWN areHT kato dupma, cneasa norukata Ha Tanep u WWedpuH: ,Bbp30TO Bb3HMKBAHE Ha
pasnuyHn nogxogun C OBe CaMOJSIMHMHOCTM UK C ABa npoueca cBuAeTesicTBa 3a ToOBa KaK MKOHO-
MuU4yeckaTta Teopua MOXe fa ce ajanTtupa, 3a Oa uscneaBa MO3bkKa KaTo opraHu3auma Ha B3auMO-
gevicrealum nomexay cun KOMTMOHEHTN. "

3a aHanu3 Ha TeopuuTe C ABe cucTeMu B ncuxomnormsita BX. Evans and Stanovich (2013) wn
Kahneman (2003a). 3a noBeye nogpo6HOCTM BX. CbLUO paHHUTE npuHock Ha Wason and Evans (1975),
Schneider and Shiffrin (1977) n Shiffrin and Schneider (1977), kakTo 1 NO-HOBMS AByCUCTEMEH Moen
Ha caMOKOHTpOn ,,cTyaeHo-ropello” Ha Metcalfe and Mischel (1999). MogensT ,cuctema 1- cuctema 2“ e B
ocHoBaTa Ha kHurata Ha Kaneman ot 2011 r. ,Thinking Fast and Slow" (6en. np. — usgagexa B bbnra-
pusa nog 3arnasuneTo ,MucneHeto” npe3 2012 r. ot mn3g. ,Matok-3anag”, ISBN 978-619-152-055-8). B Hes
KaHemaH oT6ensiaBa, Ye ¢ TBepckv He ca MUCTENK 3a ABOMYHA CYCTEMA, KoraTo ca paspaboTeanu TeopusTa
Ha NepcnekTMBUTE, HO NO-KbCHO TOW CaMUSIT € 3anoyvHan Aa ThiKyBa Ta3u Teopus OT rfedHa Toyka Ha
mMopen ¢ ABe CUCTEMM.
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CTBEHWUTE MM ObIrOCPOYHM MHTepecu? Tanep nokassBa kak Cc MOMOLLTA Ha Mnose-
[EeHMeTo B UKOHOMUKaTa MOXe [a ce Jafe OTroBop Ha TO3u BbNPOC, U TO MO MHOMO
Ha4YUHW.

3aepHo ¢ Kac CbHcTenH Tanep e BogeLly 3acTbMHUK Ha nnbepTapuaHckus
natepHanuabM (Thaler and Sunstein, 2003, 2008; Sunstein and Thaler, 2003). Cno-
peLd ToBa CxBallaHe onpefeneHy 6naronpysTHM NPOMEHN B MOBEAEHMETO MoraT ga
ObaaT NoCTUrHaTK Ype3 MMHUMAITHO MHBA3UBHM MOMWUTMKK, KOMTO Aa HakapaT xopaTa
[a B3emaT npaBunHWTe 3a TsX peleHns.’’ Tosu nogxon Habrsra Ha M3nonasa-
HEeTO Ha apxuTekTypaTa Ha u3bopa, T.e. Ha Qu3alriHa Ha cpefgaTta, B KOATO ce npasu
n360op®bT.

,1100yTBaHEeTO" MOXe Aa MMa Obnooku edekTn Ypes am3anHa Ha onummTte
no nogpasbupaxe. MNpu ronsma yacTt ot npobnemMuTe C B3EMaHETO Ha peLUeHus
onuunTe no nogpasdupaHe ca nNpeaBapuUTENHO onpefenieHyn OT opraHusauuaTa
Unun areHTa, onpegensawu npobnema, BbB Bpb3ka C KOWTO Tpsibea aa 6bae B3eTo
pelweHne. ToBa e CbLLeCTBEHa YacT OT apxutekTyparta Ha u3bopa, 3aLoTo MHOro
Xopa npocTo 6uxa npuenu onuuaTa no nogpasbupanHe. [IBe N3KNIOYUTENHO BaXKHU
obracTtu, Npu KOMTO TakuMBa OMUMU MMAaT pellaBallo 3HaYeHue, ca JdapeHusita Ha
opranu (Johnson and Goldstein 2003; van Dalen and Henkens, 2014) n neHCKOH-
HuTe cnectaBanus (Madrian and Shea, 2001; Choi et al., 2004). lHTepechbT KbM
dopMynupaHeTo Ha onuunTe No nogpasbupaHe € HaCbpyeH OT U3CrneaBaHeTo Ha
Madrian n Shea (2001). Han-3sabenexvtenHoTo ¢ NpuroxXeHne Tasu nagest Hammpa
B npeanoxeHneTo Ha Tanep un Lnomo BeHapuu 3a yBennyaBaHe Ha NEHCUOHHUTE
crnecTsiBaHus!, KOeTo We Obae pasrnefaHo no-HaTaTbk.

«32

o[IpurnoxeHue npu rNeHCUOHHUMe Criecmsi8aHusl

Ouwe npe3 1994 r. Tanep 3acTbnBa MHEHWETO, Ye TpsbBa Aa ce NPOMEeHn
onuusaTa no noapasbupaHe B NnaHoBeTe ¢ UKCMPaHN BHOCKM 38 NMEHCUOHHN CrecTs-
BaHWs, NpegnaraHy oT amepukaHcku paboTogartenu, HanpumMep nnaHoeeTe 401(k)
(Thaler, 1994). MNpeobnagaBawarta onuusa nNo nogpasbupaHe e, Ye CnyxuTtenure
TpsbBa Aa ce 3anuwar 3a nnaHa (akTMBHO), KaTo MOMBIHAT HAKONKO chopmynsapa,
3a fga nsbepat koedMUMEHT Ha CNEeCTABaHMA U Aa pellaT Kak Aa MHBecTupaTt napure
cu. Cnopeq Tanep onumsTta no nogpas3bvpaHe TpsAbBa ga ce 3amMeHn C TakaBa, KOATO

31 « o
,[1obyTBaHe" (0T aHrn. nudge) e MMeTO Ha CBETOBHOM3BECTHATA kHUra Ha Tanep n CbHCTENH, n3aa-

neHa npes 2014 r. Ha 6bnrapcky e3uk B npeBog Ha JTbuesap CtamatoB oT m3g. ,M3Tok-3anag”, ISBN:
978-619-152-405-1. 3a Ooa He ce Mony4n pasmuHaBaHe U obbpkBaHe, TyK € M3MOMN3BaH HanpaBeHUsIT B
KHAraTa npeBof Ha ObNrapckM Ha OCHOBHW MOHSATUS, KakTO M Obnrapckara TpaHcnuTepauus Ha
cbaBTopuTe Ha Puuapg Tanep. OpurmHanHoTo 3arnasue Ha kHurata e ,Nudge — Improving Decisions
about Health, Wealth and Happiness“. 2008. By Richard H. Thaler and Cass R. Sunstein. Yale
University Press, New Haven & London (6en. np.).

Brnnskarta koHuenuusa 3a ,acumMeTpuyeH narepHanuabm® e npeanoxeHa ot Camerer et al. (2003).
ABTOpUTE TBBLPAAT, Ye MONUTUKNUTE TpsibBa Aa ce mpunarat camo ako Cb3[aBaT CbLLECTBEHM MON3u 3a
nvuara, KOMTO NpaBsT rpelwku, 6e3 ga Hanarat 3HauUTENHU pasxodu Ha nuuaTa, YMUTO peLleHus ca
HambIIHO paLMOHanHU.
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0a npucbeaunHsiBa paboTHUKA KbM MriaHa npy onpeaerneH no nogpasbvpaHe NpoueHT
Ha CNecTaABaHUS, KakTO M B HsIKakBa WHBECTMLMOHHA CTpaTerns no nogpasbupaHe —
T.€. 3aNUCBaHETO [a € aBTOMaTUYHO.

Mpu nuncata Ha cMucneHa onums No nogpasbupaHe NEHCUOHHUTE CNecTu-
Tenu morat ga 6baart NpuHyAeHU Aa B3emMaT U3KIMHYUTENHO HEONTUMArHWU peLleHus
BCMeACTBME Ha NpuBMOHO 6e300maHusa n3bop Ha ausanH. beHapum n Tanep (2001)
nokaseaT, Ye KoraTto Ha xopaTta ce MpefoCcTaBu Bb3MOXHOCTTa Aa usbupat cpeq
MHOrobponHu choHaoBe, B KOMTO Aa pasnpeaendrt NEHCUOHHUTE CU CNEeCTABaHWS, Te
Ca CKINOHHU Aa criegpaT HavBHaTa cTpaTervs 3a ameepcndukaums ,1/N¢ npu koaTo
pasnpegensit cnecTaBaHUATa CU paBHOMEPHO MeXAy HannyHWTe Ha nasapa ¢OoH-
pose. ToBa BoAM A0 HEXeraHu MKOHOMUYECKN edPeKT — MOMYYEHUAT MO TO3M HauvH
puckoB nNpodun Ha cnectsiBaHUsTa € CUITHO NOBNUSAH OT CbBKYMHOCTTA Ha npea-
naraHute doHgoBe. Hanpumep, korato Ha nasapa mma no-ronsam 6pomn obnwura-
LMOHHN hOHOO0BE, OTKONKOTO (POHAOBETE C akuMu, XopaTta Lie BroxaTt noBevyeTo
OT CcrnecTaBaHusiTa cun B obnuraumn. 3a ga unctpupar Kak pasnuyHuaTt nsbdop Ha
Ou3anH MoXe [a [goBefe [0 XeNaHW UMK HeXenaHU MKOHOMWYECKM pesynTtaTw,
Cronqyvist n Thaler (2004) nanonssat BbBexgaHeTo Ha Swedish Premium Pension
(PPM), npu koaTo chuamyeckute nMua Morat ga MHBECTUPAT YacT OT CnecTaBaHuaTa
CV 3a OAbpXXaBHa NEHCUS B akL MU N0 TEXEH M360op.

MposiBrneHusTa Ha pasnuyHM eekTn Ha onumdaTa no nogpasdupaHe No OTHO-
LeHMe Ha cnecTsaBaHusATa ca 0bekT Ha peauua emnmpuyHn npoyysanust (Madrian
and Shea, 2001; Choi et al., 2004). B egHo oT mbpBUTE M3cnegBaHWst MO TO3MU
Bbnpoc Madrian n Shea (2001) ycraHoBsBaT, Y& aBTOMaTUYHOTO 3anMCBaHe MOBU-
LWaBa Aena Ha yyacTtue B nnaHoBeTe 3a cnectsiBaHunda 401(k) ot 49 Ha 86%.

Tanep v benapuu (Thaler and Benartzi, 2004) paspaboTsaTt u npunarat mexa-
HM3bM, KOWTO YBENUYaBa NEHCUOHHUTE CMECTABAHUS Ype3 NpeoaorsBaHe Ha npobre-
MUTE, CBBP3aHN CbC CaMOKOHTPOMa U C ApYrY NOBEAEHYECKN OTKIOHeHMS. Te cb3aa-
BaT nporpamara ,Save More Tomorrow* (SMarT), koATO nma YeTupu OCHOBHU KOM-
MOHeHTa:

[Mbpeo, cnyxuTenute peliasar ganu a yBenu4yar cnectsiBaHusaTa cu, JocTa
npeav ga nomyyart NOBULLIEHWE Ha 3annaTtuTte, Taka Ye peLueHMeTO He BKM4Ba
KOMMPOMMC MeXay TEKyLLOTO U ObAeLloTo notTpebneHne, a no-ckopo Mexay notpeb-
rfieHneTo B pa3nuyHo BpemMe B 6baele. Mo normkata Ha xmnepbonmMyHOTO OUCKOH-
TMpaHe TOBa HamansiBa ePeKTMBHUA OUCKOHTOB MPOLIEHT M CMek4aBa npobnema
3a CaMOKOHTpona.

Bmopo, ako cnyxutenute ce NpUCbLEAVHAT KbM nporpamMaTta, TeEXHUTE BHOCKM
3anoysaT [a ce NokaysaT OT MbpBaTa 3annarta crej NoBULLIEHNETO Ha Bb3Harpax-
AeHveTo. Tbil KaTo yBENUYEHUTE CMNeCcTsBaHWs NMpou3TuyaT oT Obaella nevanba
(noBMWwaBaHeTO Ha 3annartara), Te3u, KOMTO He XenaaT Aa TbpnaT 3arybu, Hama
Hy>Xga [a ce onacsearT, Ye pasfnonaraemMnte UM cpecTBa Lie Hamanesr.

Tpemo, nony4YaBa ce aBTOMATU4YHO PS3KO MOBULLIEHUE — KOE(ULMEHTBT Ha
BHOCKaTa MpoAabiihkaBa [a HapacTBa Mpu BCAKO MMaHUPaHO yBESIMYEHWE Ha Bb3-
HarpakgeHWeTo, AoKaTO BHOCKMUTE AOCTUrHaT NpeaBapuTenHo 3agageH MakCumym,
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Taka Ye U3KpMBSBaHWATA Ha MHepUMATa U CTaTyKBOTO AENCTBAT B NON3a Ha 3agbp-
)KaHeTo Ha xopaTa B nnaHa.

HYemebpmo, NMUETO MOXe [a ce OTKaXe OT NiaHa no BCAKO BPEME, KOETO
Kapa crnyxvtenute ga ce 4yBCTBaT NO-CMOKOWHW MPU NPUCHLEOUHSBAHETO CU KbM
nporpamara. [Jo6poBONHOTO NpUCbEeAUHSIBAHE M Bb3MOXHOCTTA 3a HanyckaHe Ha
nrnaHa ca HacoYeHn 1 KbM paspeluaBaHeTo Ha npobnema c ToBa, Ye xoparta umar
pa3HOPOAHM MpenoynTaHns; ,NepgeKTHO pauMOHANHUAT CAyXUTen HaAMa ga Tbp-
nv Bpean oT nnaHa. CblUeBpPEeMEHHO 3a CNYXUTeNnTe, KOUTO UMaT XenaHue aa ce
obBbpXaT ¢ nporpamara, 3a Aa cnecTaT noeeve B 6baeLle, PakTbT, Ye moraT Aa ce
OoTKaXaT, He OTMEHS aHraXxvMmeHTa — cnefj kaTo Te 6bAaT 3anucaHu, U3KpuBsBa-
HMATa Ha MHEpUMSTa M CTaTyKBOTO paboTAT 3a OCTaBaHETO UM B NnaHa.

Tanep n beHapuu TecTBaT Tpu NpUNoxeHnss Ha SMarT B Tpu pasnMyHN KOM-
naHWu C Bapuauum B HauvMHa Ha npegnaraHe Ha nporpamata. SMarT e ocobeHo
ycreLuHa, KoraTto ce nNpeacTaBs Ha NINYHU CPeLUm CbC CRYXUTENUTe — B Tean cryyau
NEHCMOHHUTE CNEeCTABaHNS HapacTBaT 3HauuTenHo. Nporpamarta e BaxHa oT rnegHa
Touka Ha npuetust oT KoHrpeca Ha CALL npe3 2006 r. 3akoH 3a MeHCMOHHaTa
3awmTa, KOWTO Hacbpyasa hvpMuTe Aa BbBedaT aBTOMaTUYHOTO 3anucBaHe M aBTo-
MaTUYHOTO yBeNnM4YaBaHe Ha BHOCKWTE B MEHCMOHHUTE CrnecToBHM nnaHose 401(k).
[aHHVTe nokassar, Ye C NPMeMaHeTo Ha TO3M 3aKOHa NEHCMOHHUTE CNecTABaHWA B
CAL HapacTBaT 3HaumTenHo. beHapuu n Tanep (2013) nsuncnsear, ye go 2011 r.
okono 4,1 mnH. xopa B CALL, ca BkMOYEHN B HSIKAKbB TUM aBTOMAaTMYEH MNnaH 3a
yBenvyaBsaHe Ha BHOCKUTE, KOETO BOAM [0 PBCT Ha FOAMLLIHUTE CMeCcTABaHUS CbC
7,6 mnpa. USD po 2013 r. BennkobputaHnsa Hackopo cTtapTvpa HauMoHaneH nuyeH
CMecToBEeH NNnaH C aBTOMAaTUYHO 3anucBaHe, B KOWTO AenbT Ha oTkaszanuTte ce e
enga okono 12% (Thaler, 2015). Usnonssawnkn gaHHu 3a JaHus, HeotaasHa Chetty
et al. (2014 r.) gokaseart, Ye nnNaHoBeTe 3a aBTOMaTUYHO 3anncBaHe HUTO ,M3MecTBaT®
OpYru cnecTaBaHus, HATO yBenuyasaT ObroBeTe.

e BrusiHue 8bpPXYy nosiumukume

,[100yTBaHeTO" e NogobHO Ha MapKETUHra, Tbi KAaTO M3Mon3Ba MAEn OT Yo-
BelLIKaTa NMcuxororus, 3a ga noenuse Bbpxy noBegeHue. Pasnukara e, ye TyK ugesita
€ Ja ce NOBMWWN AObSITOCPOMHOTO OrarocbCTOSIHME Ha XopaTa, Taka KakTo Te
camuTe ro oueHsiBaT. ToBa e YacTTa Ha natepHanvama. JInbepTtapmaHCKUAT NPUHLIMN
€, Ye n3bopbT Ha xopaTta He BuBa ga ce orpaHn4yaBa — ONpeaensaHeTo Ha pasyMHa
onuusa no nogpasbupaHe He O3Ha4yaBa, Ye YOBEK € NpuHyaeH aa mnsbepe TOYHO
Tasn onuus.

My6bnvkyBaHeTo Ha kHurata ,[lobyTBaHe” Ha Tanep n CbHcTenH (2008, Bx.
fenexka nog nuHuUs 31) okasea BrMsSIHWE BbPXY MOMMTUKATA B HSAKOWM CTpaHu (ro-
koHkpeTHo B CALL n BenukobputaHusl) He camo B chepaTta Ha NEHCUOHHUTE Crec-
TSIBaHUS,, HO M B 3paBeona3BaHeTo, 0Opa3oBaHMETO, KaKToO M B ApyrM obrnactu,
B KOMUTO pelleHusiTa, B3eTU OHEeC, MMaT ObMrocpoyHn nocriegmumn. NokasateneH
3a 3HA4YMMOCTTa Ha TO3W noaxod € dakTbT, Ye Ha 15 centemBpu 2015 r. Npe3ngeH-
TbT Obama noanucea N3NbAHUTENHA 3anoBes 3a ,,...U3Non3BaHe Ha NoBeaeHYECKN
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Hay4YHW NO3HaHUSA, 3a Aa cnyXum no-gobpe Ha amepukaHckusa Hapog®. ToBa ouve-
BMOHO € BOBbXHOBEHO OT NapagurmaTa Ha nubepTapuaHckua natepHanmabm. CbH-
CTenH paboTu kaTo pbkoBoAUTEN Ha AmepukaHckaTa cryxba 3a nHdgopmaumsa u
perynaTtopHu BbNpocu B NnpoabimkeHne Ha yetupu roguHn (Thaler, 2015). B Benus
0OM e cb3ajeH ekun 3a coumanHu u nosegeHyeckn Haykm (White House Social
and Behavioral Sciences Team), a npe3 nbpBaTta rognHa oT pabotaTa My OKOMO
Oy3VHa NOneBU EeKCNEPVMMEHTU Ca NMPETBOPEHU B AeNCTBaLLUM (pefeparniHv nporpamm
(Thaler, 2015). Tanep e BaxkHa YacT U OT ekvna 3a noBedeHYeckn nagen Ha Benuko-
oputanua (UK Behavioural Insights Team), konTo nsnons3ea nopegeH4yeckara MKo-
HOMMKa, 3a Ja Cb3[aBa HOBUW MOMUTUKN.

MopobHun ,.cnyx6u 3a nobyTeBaHe" ca hopMmpaHun 1 B opyru abpxasu. Heot-
[aBHALLHO nNpoy4yBaHe, u3credsawo rnobanHoTo pasnpocTpaHeHne Ha ,nobyT-
BaHeTO", yCcTaHOBsABa, Y€ ,B 51 CTpaHU CbLUECTBYBAT MONUTUYECKU UHULMATUBM,
PBbKOBOAEHN OT AgbpaBaTta, KouTo ca Gunu NoBNUSAHM OT HOBUTE MOBEOEHYECKM
Hayku. OcBeH ToBa B 135 cTpaHu 1 B TansaH (0T 06Lwo 196 AbpkaBm) OTKPMXME JoKa-
3aTencrBa 3a obLEeCTBEHN UHMLMATMBU, KOUTO Ca MOBIIUSHU OT HOBUTE MOBELEH-
Yecku Hayku (HO He ca npaBuTencTBeHo opraHuaunpaHun)” (Whitehead et al., 2014,
p. 9).%

BaxHa 4acT oT ,nobyTBaHeTO" € cbbUpaHeTo Ha JoKa3aTencTBa 3a ToBa Kou
NOMNWUTUKM HaucTnHa paboTaT NO Ha4MHa, MO KOMTO ca 3aMucreHun, npeau ga 6vaar
NPUIOXEHN B LWUMPOK Mawab. B nageanHunsa crniydyanm nonutuknte TpsioBa ga 6vaar
TECTBAHM W OLIEHEHN YPE3 CIyYaiiHN TePEeHHN ekcniepumenTn.>

JInbepTapmaHCcKkMAT natepHanM3bM € 1 OBEKT Ha KpUTMKa OT CTpaHa Ha HAKOU
nkoHommncTn. Robert Sugden 1 cbaBTOpUTE MY M3passiBaT onaceHus N0 OTHOLUe-
HWE Ha OTKIOHEHMATa OT NOTPEOUTENCKUS CyBEPEHUTET, KOUTO CMATAT 3a MPUCHLLM
Ha nubepTtapuaHckusa natepHanuabmM (Infante et al., 2016; Sugden, 2013, 2015).
Te TBLPAAT, Ye nMbepTapuaHcKMAT naTtepHanuM3bM (M ,noBefeHYeckata MKOHO-
MMKa Ha BrarocbCTOSAHMETO" KaTo UsANo), pasrnexaa OTKIOHEHUsATa OT KOHBEHLMO-
HarHaTa Teopusi 3a paumoHarnHmsa n3bop KaTo rpeLukun, KOUTo TpsAbea ga 6baat kopu-
rpaHu ot nonutuuuTe. ToBa O03Ha4vaBa, Ye NoONUTUUMTE MoraT ga MakcMMuaupar
naTeHTHUTE NPeanoYnTaHns Ha ,BbTPELUHOPALIMOHANHUS areHT, MPUTUCHAT B KanaHa
Ha BbHLUHA ncuxonornyecka obsmBka“. Tesn aBTopu KPUTUKYBaT MHTEpNpeTaunsTa
Ha OTKIMOHEHUSATA OT KOHBEHLUMOHAIMHUSA MOAEN KaTo ,rPeLkn” n ce CbMHSBaT danm
nonuTuuuTe mMorat aa pasbepaT Koum naTteHTHU npeanountaHus Tpabea ga ovaar

3 YacT oT ycnewHnTe npumoxeHust Ha ,nobyTBaHeTo" BKMOYBAT: NoA0OpsABaHe Ha CEnckoTo CTONaH-
CTBO B egHa pa3suBaLlla ce cTpaHa (Duflo et al., 2011); HamansiBaHe Ha eHepronoTpebnexueTo (Shultz
et al.,, 2007; Ayres et al., 2013; Brown et al., 2013); noBuwaBaHe Ha CbOMpaeMoCTTa Ha AaHbuuTe
(Hallsworth et al., 2014); pbcT Ha Npon3BoaMTeENHOCTTa Ha paboTHuuuTe (Hossain and List, 2012); yse-
nuyaBaHe Ha gena Ha rnacysawmute (Nickerson and Rodgers, 2010; Bond et al., 2012); HapacTBaHe Ha
cpeacTeaTta 3a bnarotBoputenHoct (Shang and Croson, 2009; Breman, 2011); nokauBaHe Ha gena Ha
uMyHusmpaHuTe cpelly manapus (Raifman et al., 2014); nonobpeHo obpasoBaHue 3a feua (Kraft and
Rogers, 2014; York and Loeb, 2014); HapacTBaHe Ha CMecTsiBaHUsITa B pa3BMBaALLUTE Ce ObpXaBu
Karlan et al., 2016).

Tanep (2015, c. 338) Hapuya ToBa ,0CHOBaBallla Ce Ha JoKa3aTencTBa NonuTuka“.
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MakcummsmpaHu. Bmecto toBa Sugden (2013) HacTosABa 3a ,40roBOpeH” noaxopn
KbM MKOHOMMKaTa Ha 6naroCbCTOSHNETO, ONUTBAMKN Cce Aa uaeHTUdMUMpa B3arMHO
U3rogHn cnopasymeHusa mexay otaenHute uHamsmaun. Arad u Rubinstein (2015)
noco4sart, 4e nubepTapuaHcKMAT natepHanu3bm MOXe Aa uma oTpuuatenHu no-
crneguum 3a nuuaTa, Ha KOMTO He UM xapecBa Aa 6baat maHunynupaHu (Hesasu-
CMMO OT MaTepuanHiTe nocrieavum ot Toea). Te NpMBeXaaT HAKOW AoKasaTencTea
3a oTpuuaTenHU Harrmacu KbM nvMbepTapuaHCKo-MaTepHaNMCTUYHU MpaBUTENCT-
BEHW MHTEPBEHLMN, OCHOBAHW Ha JaHHW OT OHNaWH EKCNEPUMEHTU C XMMNOTETUYEH
n3bop.

Camute Tanep n CobHcTerH (2008) TBbpOAT, Ye He BCUYKM NMbepTapuaHCcKo-
naTepHanMCcTM4YHN MHTEPBEHLUMM Ca XenaTenHu. Te orpaHnyaBaT NpenopbKUTE Cu
[0 MONUTUKK, KOUTO ,BNUAAT BbpXy M360opa No HauuH, KOWTO Lie AoBede A0 No-
pobpsBaHe Ha 6GnarocbCTOSHMETO Ha u3bupawms, maka, Kakmo mol cam 20
pasbupa“. Kato ce nma npeasua pasrpaHMyYeHneTo, KoeTo Tanep npasu mMexay nna-
HMpaLl 1 AencTBall, Tas3u npeleHka Tpsabsa aa 6bae HanpaBeHa OT MraHMpaLLus.
MoaxoabT Ha Tanep n CbHCTeVH Habnsara u Bbpxy A4OOPOBOMHOCTTA, MPU KOATO
YOBEK BUHArM nma nsbop ga He y4acTBa Unu da ce oTkaxe Mo-KbCHO. 10 To3n HaumH
ce MpusHaBa ¥ oT4yMTa PaKTbT, Ye XopaTa Ce pas3nuyaBaT B NO3HaBaTENHWUTE CU
CMOCOBHOCTM U B CTEMEHTA HA CAMOKOHTPOJST, KaKTO U Ye MMaT pasnuyHu npegno-
YNTaHUS — CregoBaTeNHO pasxoauTe 1 Nona3nTe OT onuunTe No nogpasbupaHe He
Ca edHu 1 CblUM 3a OTAENHUTE MHOUBMAMN.

Pegvua uscnegBaHust OT nocrnegHWTe roavHU oTyvTaT, Yye B oblim nuHuM
CblUeCcTByBa OTHOCWUTENHO BUCOKa 06LLiecTBeHa nogkpena 3a nubepTapuaHcKo-
natepHanucTnyHoTo ,nobyteaHe” (Hagman et al., 2015; Yung and Mellers, 2016;
Reisch and Sunstein, 2016; Reisch et al., 2017; Sunstein, 2017). Bb3 ocHoBa Ha
KOoHcTaTaummTte cu 3a cutyauuata B CALL CbHcTenH (2017) goctura oo 3akntode-
HMeTo, Ye ,odKpenarta 3a Takuea ,NobyTBaHMA", KOUTO AEeMOKpPaTUYHWUTE obLLecT-
Ba Ca Bb3MpWEnu UM CepuosHo ca obmucnsanu B 6nvM3KOTO MUHArmo, € LUMPOKO
pasnpocTpaHeHa; M3HeHaABaLlo e, Ye MogKpena uva u B peavumTe Ha KpanHo ne-
BuTe“. Benartzi et al. (2017) nsuncnsasat CbOTHOLLEHMETO MEXAY Bb3OENCTBUETO U
pasxoguTte npu ronsm Opon MpaBUTENCTBEHU MHTEPBEHLMW, BKM. Npu Tpaau-
LUWOHHU MHCTPYMEHTW Ha NonutuKaTta KaTo AaHbYHW CTUMYMM U APYTM MEXaHU3MU
3a hMHaAHCOB KOHTpOS. Te ycTaHOBSIBAT, Ye MO TO3U nokasaTen MHTepBeHuuTe 3a
,n0ByTBaHe“ 0brkHOBEHO ca nNo-gobpu OT TpaguUMoHHUTE. ABTOpUTE 3aKrovaBar,
Yye ,nOBYTBAHETO € LieHeH Noaxon, KOMTo TpsabBa Aa ce u3nons3ea no-4ecTo B Cbye-
TaHve C TPaAMLUMOHHWTE MOJNIMTMKM, HO ca HEOOXO4MMU NOBEYE U3UUCTIEHUS, 3a A
ce onpeaenu oTHocUTenHaTa My ecekTuBHocT" (Benartzi et al., 2017).%°

3 Mpeute Ha noBegeHyeckaTa MKOHOMMKA MoraT da ce M3nonseaTt M 3a HabvpaHe Ha uHopmaums 3a
npunaraHeTo Ha Mo-TPaAWLMOHHM MOMUTUYECKN WHTEPBEHLUMW, Hanpumep AaHbYHOTO obnaraHe Ha
,CTOKM Ha rpexa“ (T.e. TakuBa, KOUTO ocurypsiBaT He3abaBHO YOOBMETBOPEHUE 3a CMeTKa Ha AbMro-
CpoYHOTO BrnarocbCcTosiHME). Hapen ¢ TpaguuUMOHHWTE MOTMBM, OCHOBaBALLM Ce Ha BBbHLUHM dakTopw,
npobnemmTe Ha CaMOKOHTpOMa NPefoCTaBAT (4OPU NO-CUMEH) apryMeHT 3a BbBEXAaHeTO Ha AaHbLM —
OaHbKBLT BbPXY LUrapute HanpuMmep moxe ga nogobpu 6narocbCTosHMETO Ha nylada (Taka, Kakto Tow
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4. CouunanHu npepnoynTaHms

MHoro cutyaumm moraT ga 6baaT OueHeHW pa3yMHO, ako ce MNpueme, 4ve
noBeJeHVNETO Ha areHTUTe € MOTMBUPAHO OT CODOCTBEHMS MM MHTepec. B gpyru
crniydau pons MoXe Aa vrpae u couuanHoopuveHTupaHaTa mMoTuMBauus (Hanpumep
)XKenaHneTo 3a CnpaBeanMBOCT U PaBHOMOCTABEHOCT), KOATO Ce KOMEHTMpA oLle oT
Apam Cmut (1759). lNapn Bekbp (naypeat Ha HobenoBaTa Harpaga B obnacTra Ha
MKOHOMMYECKUTEe Hayku 3a 1992 r.) dopmanuaupa nagesTa, Ye xopaTta morar ga ce
WHTepecyBaT OT GnarocbcTosiHMeTo Ha gpyrute (Becker, 1974), a Amapta CeH
(naypeat Ha HoGenoBata Harpaga B obnactta Ha MKOHOMUYeCKUTe Hayku 3a 1998 r.)
TBbPAM, Ye N CbNPUYACTHOCTTA (anNTPyM3MbT), U aHraXMpaHoCcTTa ca BaXHW MOTU-
BaTOPW — pasnukaTta e, 4e CbNpu4acTHOCTTa HAMa Npsik edpekT BbpXy COBCTBEHOTO
OrarocbCTOsIHWE, AOKATO aHraXkMpaHOCTTa BKIOYBA MOEaJ'IHMﬂ MPUHLMM, CBBbP3aH C
pa3bypaHeTo 3a NpaBUIHO 1 HenpaBwiHO (Sen, 1977).3

Mpe3 80-Te roonHM Ha MMHanNUSA BeK TpyaoBeTe Ha Tanep uanrpasaT BaxHa
pons 3a yTBbpXAaBaHETO Ha CnpaBeanvMBOCTTa KaTo OCHOBEH OOEKT Ha m3cnea-
BaHe B MKOHOMMKaTa. B TeopusaAta Ha MeHTanHata OTYETHOCT Bb3npuemaHara
crnpaBeIMBOCT ONpeaens nonesHocTTa Ha caenkara (Thaler, 1985). B cbBMeCTHM
nacnensaHusa ¢ KaHeman u [xak KHed Tanep gaBa eMnupuyHun gokasaTencTsa, ve
crnpaBenniMBoCTTa € OT ronsMO 3HadyeHue Mpu B3eMaHeTo Ha peLleHus OT cTpaHa
Ha noTpebuTtenuTte. KoHcTaTaummTe Ha aBTOpUTE NOAKPENAT XunoTesara, ye T8 e
orpaHu4yaBall, hakTop 3a MakCUMU3MPAHETO Ha nevyanbaTa, KOUTO He MO3BONsIBa
Ha KOMNaHUMTe 4a U3non3eaT M3UAMO nasapHaTta cu cura npu B3eMaHeTo Ha LIeHOBM
pelleHns. B pesyntaT oT TOBa CTOKUTE MOHSAKOra ce pasnpenensr no Kon4ecTso,
KaKTo Hanpumep, korato bunetute 3a ronemm CropTHU CbOUTMSA ce NpodaBaT Hesa-
©aBHO Ha LieHW, NMO-HUCKW OT MasapHWUTe, UK KoraTto UMa HeoCTaTbyHO npearnaraHe
Ha fionaTwu 3a CHAr cref CHexHa oyps.

3aegHo ¢ KaHemaH n KHeu Tanep paspaboTBa HOBM €KCMEPUMEHTU U pPasKpu-
Ba TPW BaXKHU MPOSABIIEHNSI HA NPeAnoYMTaHMATa 3a CNPaBeAnvMBOCT BbB B3anMO-
OeNCcTBUSATa Mexay oTAenHuTe MHOUBMOWN: MbPEO, HAKOW Xopa AencTBaT crnpaBes-
nvBO CMNpsIMO ApyrvMTe, AOPM U Aa ocTaHaT aHOHUMHW, 6e3 Aa ce nHTepecysart 3a

cam ro pa3bupa), KaTo ro NOATUKHE Aa ce OTKaXe unu Aa Hamanwu TioTioHonyweHeTo. Gruber n Készegi
(2001) npoyuyBaT ONTUMAanNHOTO AaHbYHO obnaraHe Ha uurapu, KoraTto xopaTa umaT npobnemu cbe
camokoHTpona, a O'Donoghue u Rabin (2006) pasrnexgat ponsta Ha AaHb4YHOTO obnaraHe Ha
,TPEXOBHOTO" noTpebrieHne kaTo UANO B CBAT, B KOWTO YacT OT xopaTa umart npobnemu cbc camo-
KOHTpona, a ipyru — He.

% B ,Teopusi Ha mMopanHute 4yBcTBa“ CMWUT OTAENS rOMsSIMO BHUMaHWE Ha CbhpuyacTHocTTa (an-
Tpyn3ma) kaTto BakHO YyBCTBO W pasrnexaa CrnpaBeafIMBOCTTa KaToO CbLUECTBEH MOTUB 3a MoBede-
HMeTo. 3a cnpaBeanuBoCTTa Tou nuwe: [pupoaaTa e 3anoxuna B rbpanTe Ha YOBEK OHOBA Cb3HaHMe
3a HepgoBOPOCHBECTHOCT U OH3WM yXac OT 3acnyXeHOTO HakasaHue, ako ro Hapyluu, kaTto BenvkuTe
nasuTenu Ha YoBELUKMS BUA, 3a Aa 3aluTaBaT crnabute, Aa OBNafesdT HacuUnHUUMTE U da HakasBaT
BMHOBHUTE". 3a nperneg Ha TpygoseTe Ha Agam CmuT B obnactra Ha couuanHuTe npeanoynTaHus,
KakTO M Mo OTHOLUEHWE Ha orpaHuMYyeHaTa paLMoOHaNHOCT W OrpaHMYEeHUs CaMOKOHTpon, BX. Ashraf,
Camerer and Loewenstein (2005).
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penyTaumsTa cu; 8mopo, HAKOW Xopa ca CKIOHHW Aa ce OTKaxaT OT pecypcw, 3a Aa
HakaXkaT nuuarta, KOuTo ce ObpxaT HecrnpaBeanueo CNpsAMO TSX; U mpemo, uma u
X0pa, KOUTO ca roToBM ja ce OTKaxaT OT pecypcu, 3a a HakaxaT Hecrnpaseannso
noBefeHVe 1 HapyLUeHNst Ha HOpMWUTE, JOPM ako NogobHO NoBeaeHNe e Haco4YeHo
KbM Hakour apyr. MNpean ToBa MKOHOMUCTUTE Ca TeCTBaNWU eKCrnepumeHTanHo camo
BTOpaTa OT Te3n NposBu B nscneasaHeto Ha Guth et al. (1982) 3a yntumatymHnTte
urpu.

Mo-HaTaTbK ca pasrnegaHn m3cneaBaHusATa Ha Tamep OTHOCHO ponsTa Ha
cnpaBeAnvBOCTTa Npu LieHOOBpa3yBaHeTOo 1 Npu onpeaensaHeTo Ha 3annaTtute, KakTo
W NPW HAKOW APYTY BUOOBE B3aVMOAEWNCTBUS.

4.1. Cnpaesednusocm ripu onpedersissHe Ha ueHume u
mpydosume 8b3HazpaxO0eHusi

PobbpT Conoy n [Oxopox Akepnody, naypeatn Ha HobenosaTa Harpaga B
obracTtTa Ha MKOHOMUYECKUTE Hayku CbOTBETHO 3a 1987 n 2001 r., TBbPASAT, Ye
3arpwkeHoCcTTa 3a cnpaBedsIMBoOCTTa MoXe Aa obsicHM 3awo dupmmte He ca
CKMOHHM [la HaMansBeaT 3annaTuTe B ycnosusiTa Ha peuecus (Solow, 1980; Akerlof,
1979). Okun (1981) noco4yBa, 4e 3arpwKeHOCTTa 3a CMpaBe4nMBOCTTa MOXe Aa
noenusie n BbpxXy LeHoBUTE pelueHusd. Mo ToBa Bpeme obadve Bce oule nuncear
OMPEKTHM JoKa3aTencTBa 3a Bb3AEeWCTBUETO Ha CNpaBeaMBOCTTa BbPXY LEHUTE
n 3annature.

3a ga npegocTaBAT Jokas3aTencTBa 3a XMnoTeTuyHaTa pons Ha Bb3npremMa-
HaTa cnpaBednvBOCT Ha noTpebuTenckute nasapu, Tanep M HeroBuTe CbaBTOPM
(Kahneman, Knetsch and Thaler, 1986b) cbbupaT gaHHM ype3 TenedoHHN NPoyY-
BaHUA Ha criyyaiHo nogbpaHn nuua OT rpagckite U Kpawrpagckute obnactu Ha
TopoHTO 1 BaHkyBbp. Ha pecnoHaeHTUTe ca 3agafeHu BbNpoCK, CBbP3aHM CbC
crnpaBef IMBOCTTa Ha pasnuyHn (XMNOTETUYHN) cueHapun. TunmdeH e Bbnpoc 1:

~EOHa xenesapus npodasa nonamu 3a cHse 3a 15 USD. CympuHma cned
2onama cHexHa bypsi Ma2asuHbm rnoguwasa yeHama 0o 20 USD. Mornis, ouyeHeme
mosa Oelicmeue Kamo: Halmb/IHO cripasedniugo, rnpuemsuso, Hecrpasediugo, MHO20
Hecnpasednueo.”

B 1031 cueHapuini 82% OT pecnoHAeHTUTE CMATaT, Ye He e CnpaBeanuBeo aa
Ce NoBMLLIK LieHaTa, kaTo OTroBOpUTE ,HECNpaBeannBo” 1 ,MHOro HecnpaeennMeo®
ca rpynupaHu B eaHa obua kateropusi ,HecrnpaBeaimBo®.

B cbLoTO M3cneaBaHe aBTopuTE pasrpaHMyaBaTt Tpu AeTEPMMHAHTU HA OTHO-
LLIEHMETO CNpsMO CrnpaBennMBOCTTa Ha OencTBudATa, npeanpuetn ot dupmara:
pedepeHTHaTa caernka, KOAupaHeTo Ha 4eNCTBMETO M NOBOAA 3a AENCTBME.

PedepeHTHaTa TpaH3akumsi ce oTHacst 4O TbProBUs Ha HsKakBa npeobna-
JaBalla ueHa (unu 3annata). [NpoMeHuTe cnpsaMo ToBa peepeHTHO HUBO Ce Bb3-
npvemarT kaTo Hecnpasegnueu. Hanpumep 3a nuue, KoeTo Beve paboTu B AafeHa
dvpmMa 1 nonyyasa 9 USD, ToBa 06MKHOBEHO € HeroBaTa pedepeHTHa 3annara, Ho
3a HOBOHa3HA4eH CMYyXXMTEN MOXe a ce onpeaeny no-Hucka pedepeHTHa 3annaTta.
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Mpun peuecus HamansiBaHETO Ha Bb3HarpaxaeHweTo Ha paboTelms oTnpeamn cny-
xuten ot 9 Ha 7 USD 6u 61no BL3NPUETO KaTo MO-HecnpaBeanMBO, OTKOMKOTO
HaemMaHeTO Ha HOB 4YoBeK CbC 3annaTta oT 7 USD, ako 3aemallmMsT KbM MOMeEHTa
OJTBXXHOCTTa HanycHe.

Korato LeH1TE ce oueHsiBaT CnpsMo onpeaeneHo peepeHTHO HMBO € BaXKHO
Kak LWe Obae nMogHeceHa npomsHaTa UM — HeLo, KOeTo Tanep u cbaBTopUTE MY
(1986b) noTBbpPXKOABAT emnMpuyHO. Hanpumep nosuweHne Ha ueHata ot 200 USD
3a HOBa Kofa ce cMsTa 3a No-HecnpaBeanuBo, Korato € oopMeEHO KaTo yBenu-
YyeHue Ha ba3oBaTa LeHa, OTKONKOTO, ako e NpeacTaBeHo KaTo HaMmarnsBaHe Ha OT-
cTbhnkata OT HGas3oBaTa uUeHa. ToBa e B CbOTBETCTBUE W C HEXENaHWeTo da ce
TbpnAT 3arybu, Tbi KaTo NokayBaHeTo Ha HGa3oBaTa LieHa ce koampa Kato 3aryba,
[oKaTo HamarneHaTta OTCTbIKa ce Bb3npuema kaTo no-Marka nevanoa.

Ha nocnepgHo mscto, Tanep 1 CbaBTOPUTE My OTKPMBAT, Ye BNUSIHUE BbpXY
Bb3rnpremMaHaTta cnpaBed/IMBOCT OKa3Ba U MOBOALT, KOWTO € Npeau3BuKan peLle-
HMEeTO 3a LieHoobpa3yBaHe. YBeNMYaBaHeTO Ha NOTPeOUTENCKUTE LIeHN OOUKHOBEHO €
NPUEMITMBO, aKO Ce OAbIKM Ha MOBMULLUEHNE HA LIEHUTE Ha PecypcuTe, HO He U ako
npyvyMHa 3a Hero € HapacTBaHeTO Ha Mas3apHaTta cuna Ha dupmarta. [Npumep 3a
TOBa € OL|eHKaTa Ha BAMraHeTO Ha LieHaTa Ha JTonaTuTe 3a CHSI crief; cHexxHa Gypst.

B cbwoTOo m3cnegBaHe aBTOpWUTE pasrnexgaT U peavua NpUoKeHUs u
npeaBwxgaHns Nno OTHOLLUEHWE Ha CbOobpaXeHusTa 3a CNpaBeAnvMBOCT Ha MOTpe-
buTtenckute nasapwu. lNasapute HAMa Oa ycnesT da ce M3YUCTAT B KpaTKOCPOYeH
nnaH B OTFOBOP Ha LUIOKA Ha TbPCEHETO, Tbil KaTO Ce CMsTa 3a HecnpaseaMBo
LeHaTa fa ce NoBULLKW [0 NasapHaTa KIMpUHroea LeHa. Hegoctur Ha Han-LeHHaTa
CTOKa Llle ce MosiBM Toraea, Korato eguH [OOCTaBYMK OCUrypsiBa rpyna CBbp3aHu
CTOKW 1 NpM TsIX HSMa MNpPoMsiHa B LieHWUTe Ha pecypcuTe. MNMpuynHata e, Ye ce npuema
3a HecnpaBeanvMBO fa Ce Ucka Mo-BMCOKa LieHa 3a Hal-CKbMO OLeHeHaTa CTOoKa,
aKo pa3xofuTe 3a Hest ca CbLuMTe KaTo 3a ocTaHanuTe oT rpynara. LieHute we ca
no-enacTuyHu cnpsiMo konebaHuaTa B pasxoguTe, OTKOSIKOTO CMPSIMO OTKITOHe-
HUSITA B TbPCEHETO, ThbI KaTo Ce cMsATa 3a No-NpUeMIIMBO LEHWUTE Aa ce nosuvwar
B OTFOBOp Ha MokayBaHe Ha pa3xoguTe, OTKOJIKOTO NMpWM pbCT Ha TbpceHeTo. o
CbLUUSI HAYMH LIEHWTE Ca MO-eNlaCTUYHM CNPSIMO YBENMYABaHETO, OTKOMKOTO CNpsSIMO
HamansiBaHeTo Ha pasxoguTte. WM Hakpas, nopagu pasnvMyHOTO OCb3HaBaHe 3a
nevyandu n 3arybu NoHW>XKaBaHETO Ha LieHUTe We Obae npefcTaBeHo KaTo Hama-
nsiBaHe Ha OTCTbMNKaTa, a He Ha 6a3oBaTa LieHa — NPeMaxBaHeTo Ha OTCTbNKaTa e
Nno-Marnko BeposiTHO Aa 6be Bb3NpUeTo KaTo 3aryba v No To3n HauYMH MMa No-Markm
n3rneguTe ga 6bae yCeTeHo KaTo HecrnpaBeMBO B CPaBHEHME C YBENMYABAHETO
Ha 6asoBaTa LeHa.

37 ABTopuTe npeactaBaT u apyr npumep (BX. Kahneman, Knetsch and Thaler, 1986b, p. 735, Bbnpoc
13): ,Bepuea 3a xpaHumenHuU CMOKU uUMa Ma2a3uHU 8 MHO20 HaceneHu mecma. [losedemo om mesu
Mae2a3uHU ca 8 KOHKypeHuusi ¢ Opyau bakanuu. B edHo HaceneHo mscmo obaye eepusama HsaMma
KOHKypeHUusi. Boripeku 4e pazxodume u npodaxbume ca cblwjume, KaKmo U 8 ocmaHanume cenuua,
sepueama onpedens yeHu, koumo ca ¢ 5% no-eucoku om mesu 8 Opyeume HacerneHu mecma.” To3un
CLieHapui e oueHeH KaTo HecnpaBeanue OT 76% OT pecnoHAeHTUTE.
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B cbLioTo nscnegBaHe e TecTBaH M ePeKTbT Ha CNpaBeAnMBOCTTa Ha Nasa-
puTe Ha Tpyda, KbOeTo TOW MOoTeHumarnHo Moxe Aa obscHu 3aragkata Ha CBbp-
3aHWTe 3annaTu (3a JokasaTericTBa 3a HanMyueTo Ha CBbP3aHuM 3annaTtu BX. Ha-
npumep Akerlof et al., 1996). B peuecus pabotopgatenurte He XenaaT Aa Hama-
naBaT (HOMUHAaNHUTE) 3annatu, Tbi KaTo CRYXUTENUTE moraTt da Bb3npuemaTt ToBa
KaTo HecrnpaBeanuBo (a e Bb3MOXHO Jopu Aa borkotupat paboTtara, kato nonarat
no-manko ycunus). Tanep n cbasTopute My (1986b) yctaHoBsiBaT, Ye HOMUWHar-
HOTO MOHWXaBaHe Ha 3annaTute nNpy nunca Ha uHdnauusa ce cMsaTa 3a MHOro no-
HecnpaBeasMBo, OTKOMKOTO 3anasBaHeTO Ha HMBOTO Ha HOMWHamnHaTa 3annata npu
HanmM4mMeTo Ha MHdNauMsa, JOpK ako peanHoTO HamarieHne Ha Bb3HarpaxxaeHweTo
e cbloTo. ToBa npegnonara, 4e nHdnauyaTa Moxe Aa UMa CbLUECTBEHWN peanHu
edekTn. 3Ha4YeHNeTO Ha TO3W TWUM NapuyHa UN3Ma ce NoaKpens OT MO-KbCHOTO
eKkcrnepumeHTarnHo npoy4dsaHe Ha Fehr u Tyran (2001 ).38

4.2. Cnpasednugocm 8 uHOusudyanHuUmMe 83auMOOMHOUWEHUS

3a ga npoyyaTt cnpaBeanMBOCTTa M LeapocTTa B UHAMBMAYANHWTE B3aVMO-
OencTsu4, cblUunTe TpUMa aBTopu B Apyro ceoe nscnensaHe (Kahneman, Knetsch
and Thaler, 1986a) pa3paboTBaT eKCnepuMMEHT, BMOCNEACTBNE CTaHaln U3BECTEH
KaTo ,auKTaTopcka urpa“. CmydeHmume 8 bakanasbpCKus Kypc Mo Mcuxosioausi 8
YHusepcumema KopHen ca nomoneHu 0a pa3densim dapeHue 8 pasmep om 20 USD
mexdy cebe cu u eOuH cry4aliHo u3bpaH aHOHUMEH Kosieea. CmyOdeHmume mozam
Oa usbupam mex0dy 08e pa3nuyHU pasnpedesieHus; HepasHOMeEpPHO pa3srpederieHue ¢
18 USD 3a msix u 2 USD 3a Opyeus unu pasHomepHo pa3desieHue ¢ rio 10 USD 3a
eceku. EanH eronct, KOWTO ce UHTepecyBa caMo OT COBCTBEHOTO CM MAPUYHO Bb3-
HarpaxgeHve, 6u nsbpan ga szeme 18 USD 3a cebe cu. OkasBa ce obauve, 4e 76%
OT CTYAEHTUTE pa3gensT napute NopaBHO, CsKall NpegnoYnTaTt crpaBeanMBocTTa
unun paeeHcTBoTO. OYEBMAHO HE BCUMYKM XOpa Ourxa Makcummuanpanu cobCTBEHOTO
CV NapV4HO Bb3HarpaxaeHve, Jopy U Npu aHOHUMHWU B3aMMOAENCTBUS, KOUTO He
ce oTpassiBaT HeraTMBHO BbpXy penytaumaTa UM.

38 Tanep (2015) nocoyBa HAKOMKO Npumepa OT peariHus XMBOT, B KOUTO Bb3npuemaHaTa Hecrnpasef-
nMBOCT Ha Bu3Hec-pelLeHnsaTa uma MHoro cepvo3nn nocneguum. Korato First Chicago Bank BbBexaa
6aHkoBa Takca oT 3 USD 3a obcnyxBaHe Ha ruwle (3a ga Hakapa KnueHTUTe Aa u3nonaeaT GaHkoma-
TUTE BMECTO YCryru Ha rve B camaTta 6aHka), ToBa € NnocpeLyHaTo ¢ Bb3MyLLEHne oT noTpebutenute
1 Boam Ao 3aryba Ha nasapHu AAMNOBe, KOETO OT CBOSA CTPaHa Npean3BUKBA OKOHYaTeNleH 0Tkas oT Tasu
nonutuka (cnef kato 6aHkaTa e 3akyneHa OT eAHa HauuoHanHa 6aHka). MaBHUAT U3NBAHUTENEH
aunpekTtop Ha ,Coca Cola“ nsnpobsa anHammnyHa cxema 3a LeHoobpa3syBaHe Npu BeHAWHr-aBTomaTtuTe,
B KOSITO LieHaTa 3aBUCK OT TbPCEHETO (HanpuMep TS ce yBenv4yasa npu ropeLlo Bpeme). PesyntarteT e, ye
TMaBHUAT U3NBIHUTENEH AVPEKTOP € YBOJHEH, a AMHAMUYHOTO LieHoobpa3yBaHe e OTXBbpreHo. Bebly-
HOCT B HSIKOM Criyyau 3a pupmute nma HopmaTuMBHM 3abpaHu Aa yBenu4yasaT ,MPEKOMEpHO” LeHuTe B
OTrOBOp Ha LLOKOBE B ThPCEHETO — T. Hap. 3aKOHW cpeLly ToyHaTa oueHka (Thaler, 2015). CbuecTBy-
BaHETO Ha Te3Mn 3aKoHW MoXe Aa Obae 06siCHEeHO OT rneAHa Tovka Ha pa3bupaHeTo 3a cnpaBeanuBOCT.
Tanep (2015, c. 131) nogyepTaBa, Ye ,pa3bupaHeTo 3a CnpaBeAnMBOCTTa € CBbP3aHO C edekTa Ha
nputexanve. M kynyBauuTe, u NpoaaBayvTe YyBCTBAT, Ye Nno npaso TpsbBa Aa um 6baaT ocurypexu
OHE3W YCINOBUSI Ha TbProBWs, C KOUTO Ca CBMKHANM, U TpeTUpaT KakBoTo ¥ Aa 6uno BrnolaBaHe Ha Te3un
ycnoswus kaTo 3aryba.”
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Beue nma MHOXeCTBO mM3crneaBaHWs, CBbP3aHM C AMKTaTopckata urpa (3a
nperneq Bx. Camerer, 2003). O6UkHOBEHO CYyBEKTBLT, KOMTO pasnpeaensd napute
(LOuKTATOPBLT"), MOXeE Aa pa3genu gapeHveTto cBoboaHo (BMecTo oa Obae npuHy-
OeH Ja n3bupa mexay ABe pa3nuyHv pasnpeferieHusl, Kakto € B OpUrMHanHoTo
uscneaBaHe Ha Tanep n cbasTopuTe My oT 1986 r.). EqMH meTaaHanus Ha gukTa-
TopcknTe urpu, nyonukyesaH npea 2011 r., Bkntoysa 129 cratumn n 616 ekcnepnmeH-
Ta (Engel, 2011). NpoyyBaHeTO Noka3Ba, Ye cpeaHo , AukTatopute” pasgasaT 28%
OT AapeHuneTo, camo 36% OT TAX ce AbpXKaT KaTo KOHBEHLMOHANEH ,MKOHOMMUYECKM
€roncTMYeH YoBeK"“ M MPUCBOSBAT BCUYKW Mapu, KOUTO Buxa MOrnu ga B3emar, a
17% w3bupaT paBHO pasgeneHve, KOeTo npegrnonara CUNHO NpeanoyYnTaHne KbM
crnpaBesimBocCT.

OVKTaTopCcKNAT ekcnepuMeHT OT nacneaBaHeTo Ha KaHemaH, KHey n Tanep
(1986a) nma BTOpa 4YacT, B KOATO Ha BCEKWN CTYAEHT € KasaHo, 4e TS unu Town Lie
6baaTt cnyyanHo cbbpaHu ¢ ABaMa Apyru CcTyaeHTU. AKo Tesn ABama CTyAeHTuM ca
B3€IM pa3nu4yHKU pelleHns B NbpBaTta YacT (onMcaHaTa Beye npocta AuKraTopcka
urpa), ToraBa MbpBUSIT CTYAEHT € NoMorneH Aa usbepe mexay crnegHuTe ABe pas-
npeaeneHuns:

5 USD 3a Hezo, 5 USD 3a cmydeHma, kodmo e pa3desnusi rnopasHo dapeHuemo
8 Mbpeus emar, U HUWO 3a cmydeHma, Kotimo e 83en 18 USD 3a cebe cu 8 nbpsusi
emari;

nnn:

6 USD 3a Hezo, HUwo 3a cmydeHma, kolmo e pa3sdesnusn nopasHo dape-
Huemo 8 nbpsus eman, u 6 USD 3a cmydeHma, kotimo e e3en 18 USD 3a cebe cu
8 nbpsusi emarl.

CTyneHTsT, KONTO M3bMpa MbLPBOTO pasnpeaeneHune, ce otkasea ot 1 USD
(B3ema 5 BMmecTo 6 USD), HO MoXe Aa Harpaam HsIKOW, KOMTO B NbpBaTta 4YacT ce e
NPOSsIBUAN KaTo crnpaBeisivB, U A Hakaxe TOo3W, KOMTO e 6un erouctnyeH. 74% ot
pecnoHaeHTUTEe ca n3bpanu NbpBOTO pasnpeaeneHune. Kakto n B npegvHms etan
Ha eKcnepuMMeHTa, caMO MasiUUHCTBOTO Makcumuanpa cobBCTBEHOTO CUM MapU4HO
Bb3HarpakgeHune, Korato cTaBa BbMNPOC 3a cnpaBeanuBocTTa. Ho ToBa, KoeTo nokas-
Ba u300pbT, HaMpaBeH OT CTYOEHTUTE BbB BTopaTa 4acT, €, Ye MHOro xopa ca
roToBM Aa HakaxaT HecrnpaBeAnvBOTO NOBEAEHWE M HapyllaBaHeTO Ha HopMuTeE,
nopu 1 ako nogobHo noBefeHne He e HaBPeauso NIMYHO Ha TAX. TO3M ekcrnepymeH-
TaneH NpPoeKT € CBbp3aH C MHOXECTBO MOCreaBan ekCnepMMeHTH 3a ,HaKka3BaHe,
OTCbAEHO OT TpeTa CTpaHa“, Npu KOUTO TPETO NuLe (KOETO He e MpPSIKo 3acerHato oT
HecrnpaBeAnMBOTO NOBEAEHNE MUITU HAPYLUEHMETO Ha HOPMUTE) MOXeE [a CaHKLMO-
Hupa HecnpaBeanueoTo nosefeHue Ha apyrute (Fehr and Fischbacher, 2004).
ToBa e npumep 3a NoBefeHNe, KOETO OOMKHOBEHO Ce Hapu4a ,Henpska peumnnpoy-
HocT“ (Nowak, 2006).

39
Ako aBamaTa Apyr¥ CTyAeHTW ca CTUrHanu A0 €4HO M CbLUO peLUeHVE B MbpBaTa YacT OT ekcne-
PUMEHTA, HIMa HyXda [ia Ce B3eMa pELLEHVE BbB BTOpaTa YacT.
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Tanep n cbaBTOPUTE MY BKIHOYBAT M €KCMEPUMEHTU OT TUNa Ha (cera Beye
pobpa nosHaTarta) ,yntumaTymMHa |/|rpa“.40 B Hes nbpBMAT urpad npegnara pasnpe-
JerneHue Ha JapeHneTo, a BTOPUST MOXe [a NpMeMe unm aa OTXBbpriv ToBa npea-
noxeHune. Ako 6bae NpueTo, Ha ABamarta Urpaym ce 3annailia CbracHo npeanoxe-
HMETO, a ako 6bae OTXBbPEHO — U eOUHUAT, U OPYIMAT He nonyyasaTt Huwo. Ka-
HemaH, KHeu n Tanep (1986a) cturat o 3akiOYEHNETO, Ye NPEeanOXEHNETO Ha
TUNWYHWUS MBPBU Urpad € 3a NOYTU paBHO pa3npegerneHe. ABTopute ycTaHoOBsIBaT
CblLO, Ye NMoBeYEeTO OT BTOpPUTE uUrpayn bmuxa OTXBbPAMIN NPeLnoXeHns, cnopes
KouTo Bmxa nony4mnu no-manko oT okono 25% oT gapenueto. Te3n pesyntatu
ca B CbOTBETCTBME C MbpBOHa4YanHo HabnwgasaHute ot Guth, Schmittberger n
Schwarze (1982), kakTo 1 C pe3ynTaTuTe OT MHOXECTBOTO CrieaBalLy M3CneaBaHus,
npunarawm yntumartymHata urpa (Camerer, 2003). MHoro xopa ca rotoBu Aa Harnpa-
BSIT pa3xoA (Aa He monydaBaT HULLO), 3a Aa CaHKUMOHMpAaT nuuara, KoMTo ca oTrnpa-
BUNKN ,HecnpaBeanuBo® NpeanoXeHue KbM TaX, KOeTo e dopma Ha oTpuuaTten-
Ha peuunpoyHocT (Fehr and Gachter, 2000b). EkcnepvmeHTUTE OT NnocneaBanuTe
Npoy4YBaHUsA NoKasBaT kak CocoOHOCTTa M XenaHMeTo 3a HanaraHe Ha HakasaHue
MoraTt Aa Hacbpyat npocouunanHoTo nosegenune (Ostrom, Walker and Gardner, 1992;
Fehr and Gachter, 2000a). B gonbnHeHue Henrich et al. (2005) oTkpuBaT nogo6Hu
pe3yntatu OT ynTumMaTyMHaTa U CBbp3aHuTe C Hes urpy B 15 Mankvm gbpxasu oT
uenus CB4rT.

[Hec Beye uma ronsm 6pon nscneasaHns Ha coumanHuTe NpPeanoyYnTaHns um
pPeLMnpoYHOCTTa, C MHOXECTBO NabopaTopHU U TEPEHHWN EKCMEPUMEHTU, KakTo U C
TeopeTudHu mogenu. [1sa BaXHW paHHW NpUHOCa B Ta3n obnacT ca TeopeTUYHUAT
mMogen Ha pasHoBecue Ha Rabin (1993) n nabopaTtopHute ekcnepumeHTn Ha Fehr,
Kirchsteiger n Riedl (1993), konto nogkpenaT xunoTtesara 3a ,cnpaseanueo 3anna-
waHe" Ha Akerlof (1982). Hakonko rogmMHu no-KkbCHO ce MNosiBABaT U ABa 3HaYUMU
TeopeTndHn mogena — Ha Fehr n Schmidt (1999) n Ha Bolton un Ockenfels (2000).
W B OBata cnyyas aBTOpUTE TBLPAAT, Y€ MHOTO E€KCMEpPUMEHTANHM pe3ynTaTu, BK.
TakMBa OT OUKTATOPCKU M YNTUMATyMHU Urpu, MoraT ga 6baat obacHeHu ¢ xena-
HVEeTO 3a n3bsreaHe Ha HepaBeHCTBOTO. Ha cBol peq peavua npoy4vBaHus ce onuTeat
[a pasrpaHyyaT HepaBEHCTBOTO OT APYIM acnekTu Ha NoBeAeHNeTOo, HanpuMep oT
pa3nuyHuTe BUAoOBE peuunpodHocT. CeproseH NpuHOC B TOBA OTHOLLEHME € uscrnen-
BaHeTo Ha Charness n Rabin ot 2002 r. (3a noBe4ye nogpobHoctn BX. Fehr and
Gachter, 2000b n Camerer, 2003.)

5. MNa3apHu nposiBNieHNA: n3crneaBaHnUsA BbpXY
noBeaeH4Yeckute pmHaHcuU

Bbnpeku ye xopaTta MoraT a ce ObpKaT Hepas3yMHO Npu nabopaTopHu ekcre-
PYMEHTW WM B OTAESIHM Cryyau, garey He e sICHO Jarnv TakoBa HepauuoHarHo

40 YntumaTtymHaTta urpa e BbBeaeHa no-paHo ot Gith et al. (1982). Korato paspaboTtsaT ekcnepumeH-
Ta cu, Kahneman, Knetsch u Thaler (1986a) o4eBuAHO He 3HAsT 3a CbLUECTBYBAHETO Ha Tasu cTaTus
(Thaler, 2015).
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nosegeHve 61 ouenano Ha KOHKYpeHTHUTE nasapu, Tbi kaTo no-cnabo paumoHan-
HUTe areHTn morat ga 6baaTt uanpesapenn ot no-pauunoHanHu (Fama, 1970). Ako
MoXe Oa 6bAe AokasaHo, Ye MpauuoHanHoTO NoBeAeHue Bnusie BbpxXy huHaHco-
BUTE nasapw, ToBa 6y 6uno ocobeHo cuneH aprymeHT B Nonsa Ha TBbPAEHMETO,
Ye NoBedeHNeTO Ce OTpassiBa BbPXy LEHUTe U pasnpeferneHVeTo HaBCAKbae B
MKOHOMMUKaTA.

Tanep gonpuvHaca MHOroO 3a NPOy4YBaHETO Ha (PUHAHCOBWUTE Nasapu, KOeTo
[aBa OCHOBaHUs Ja ce Mpveme, Ye ToW € eauH OT podoHaYanHMuUTe Ha AMcumnimv-
HaTa ,noBeAeHYecKn (1)1/|Hchw“.41 Tasn obnacTt n3nonasa nosegeH4YeckaTa UKOHO-
MUKa, 32 Aa O0BACHM MOOenuTe Ha LieHUTEe Ha akTMBUTe, KOUTO TPYAHO MoraT ga
ObaaT cbrnacyBaHy C TPaAMUMOHHUTE KOHLEMNUUM 3a PauMOHanHOCT Ha MHBECTUTO-
puTe 1 3a nasapHa edpeKkTMBHOCT. Tanep paspaboTBa HOBM Modenu 3a uscnensa-
He Ha Ncuxonornsita Ha MHBECTUTOPUTE, 3a Aa OBSICHM HAKOM EMMMPUYHWN 3aragku
KaTo npeacka3yemMocTTa Ha LieHWTe Ha akuunTe 1 T. Hap. Mb3es Ha kanutanoBute
npemun. EcbekTsT Ha pasnpegeneHueTo (Shefrin and Statman, 1985; Odean, 1998),
pasrnegaH B 4acT 3, CblUO e NpeaBuaeH OT TeopusATa Ha MeHTanHaTa OTYETHOCT.
ColeBpemeHHo Tanep e OOKyMeHTMpan crnydau, Npu KOUTO LIEHUTE OYEBWUOHO Ce
OTKIIOHSAABAT OT OCHOBHMTE MPUHLMMM M MOPagu ToBa ca TPYAHO CbLMOCTaBUMK C
nasapHaTa e(PeKTMBHOCT U C pauMOHaNHOCTTa Ha MHBECTUTOPUTE.

B edHo OT Ham-uMtMpaHuTe uscnefBaHus Ha MnoBedeHYecKuTe qUHaHCU
(Barberis and Thaler, 2003) aBTopute nogyepTaear, 4Ye MpaUMOHANHOCTTa Ha HSAKOU
MHBECTUTOPKU cama no cebe cu He e JocTaTbyHa, 3a Aa NOBMMsSe BbPXy LEeHUTE Ha
akTmBuTe. CblLUECTBYBAT U OrpaHNYeHns Ha apbuTpaxa, KOMTo npeyaT Ha pauuoHan-
HUTE MHBECTUTOPM Oa M3MNOoN3BaT HenpaBWUMHOTO uUeHoobpasyBaHe (Shleifer and
Vishny, 1997). N3cnegsanusita Ha Tanep B obnacTTa Ha noBefaeH4YeckuTe ouHaHcu
ca CbCpeAoTOYeHN BbPXy ABa BbMpoca: MbpPeo, NpoyyBaHe Ha Bb3AEeNCTBMETO Ha
NCMX0rornaTa Ha MHBECTUTOPUTE BbPXY LieHOOOpa3yBaHEeTO Ha akTMBUTE, U 8Mopo,
OOKyMEHTUpaHe Ha HapylleHWsTa Ha 3akoHa 3a eAMHHaTa ueHa Ha ouHaHcoBuUTe
nasapw, KOeTo nogyepraBa 3HAa4YEHNETO Ha OrPaHUYEHUsATa Ha apbuTpaxa.

o[ IpunoxeHue Ha u3criedgaHusima 8bpXxy fcuxono2usima Ha uHeecmumopume
npu onpedernsHe Ha yeHume Ha akmusume

B cvBmecTHO nscnegpaHe (De Bondt and Thaler, 1985) Tanep ocnopsa npea-
MOMOXEHUETO, 3aroXeHO B TPagUUMOHHUS MHAHCOB MOAEMN, Ye pauuoHanHute
TbProBUM NpUTeXaeart ,NpaBuUHM® Harnacu, KOUTO ce npepasrnexaaT cnopep Gen-
CUaHCKOTO npaBusio npu noctonBaHETO Ha HOBa VIH(*)OpMaLI,VIFl. I'Io—paHHo mnacnegBaHe
Ha Teepckn n KaHemaH gonycka, 4e MHOro Xxopa CUCTEMHO Ce OTKIOHsBaT OT TOBa

“ Opyra Bogewa durypa B Tasu obnact e PobbpT LUunep, naypeat Ha Hobenosata Harpaga B 06-
nactTa Ha ukoHomudeckuTe Hayku 3a 2013 r. MNpes 1991 r. Wunep n Tanep 3anoysaTt ga opraHusupar
CbBMECTHO CEMMHap Ha HaunoHanHoTo 6t0po 3a MKOHOMUYECKN U3CreaBaHns B cdepaTta Ha noBeaeH-
YyeckuTe UHaHCK, NPoBEXAAH BEAHBX Ha NMOMOBWH roAuHa, KOWTO ce npeBpblua B 3HaUuM ¢opyMm 3a
HacbpyaBaHe Ha u3cneaBsaHusiTa B ToBa HanpasneHue (Thaler, 2015).
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npeanonoxeHve, kKaTo pearvpaT TBbpAE OCTPO Ha HoBaTa uHdopmaums (Tversky
and Kahneman, 1974).

3a ga TectBaT dhoHOooBaTa Oopca 3a MpPecuneHn peakuum crnpsiMo HoBa
nHdopmaumsi, De Bondt u Thaler (1985) cpaBHsIBaT Bb3BpbLLAEMOCTTa Ha rybeLm
aKkumm (YMATO CTOMHOCT HACKOPO Ce € MOHWXKMIMA) U Ha NeYenuBLUN akumu (C HacKopo
yBENMYEHN CTOMHOCTK). B CbOTBETCTBME C XMMOTE3aTa 3a NpecurieHata peakuus
Te ycTaHOBsIBaT, Ye NnopTdennbT oT rybewm akumm gasa no-gobpu pesyntatv B
CpaBHeHMe C TO3M OT nedenusewn. B cnegsawwo nacnegsaHe ot 1987 r. aBTopute
TecTBaT 1 CTabUINHOCTTa Ha pe3ynTaTuTe, KakTo U peavua antepHaTMBHU 0DACHEHWS,
W HamupaT CONMAHM OOoKa3aTesicTBa, NOAKPEnsLM XunortesaTta 3a CBpbXpeakumsi.
Bbnpekn 4e MHOXECTBO nocrnegBanun emMnupuyHu M3crnegBaHvsi NoTBbpXKaaBaT
cTabunHocTTa Ha BbBeaeHus oT e boHa n Tanep mogen ¢ MHOTOCEKTOpHa perpecus,
TbIIKYBaHETO Ha pe3yntaTtuTe, HanpaBeHO OT aBTOpPUTE, YeCcTo e ocnopsaHo. [lo-
KOHKPETHO Bb3paXkeHusiTa ca CBbp3aHnM C TOBa, Ye No-rofisiMata Bb3BPbLLAEMOCT
Ha rybelumTe akumMm Moxe aa 6bae ob6sicHeHa M ¢ hakTa, Ye Npu TX PUCKBLT € MNo-
cuctemaTuyeH U HeobxoaMMOCTTa Ha MHBECTUTOPUTE Aa ro KOMMNeHcmpaT npuema
dopmMaTa Ha NpeMnn 3a NO-BUCOKUSA PUCK.

B opyro cbBmecTHO m3cnegBaHe (Benartzi and Thaler, 1995) aBTopute npea-
narat obsiCHeHWe OT rnegHa Tovka Ha NoBedeHYeckuTe MHAHCK Ha T. Hap. Mb3en
Ha NpeMudaTa 3a KanuTtan — KOHCTaTauuaTa, Ye ucCTopuyeckata Bb3BpbLLAEMOCT Ha
akuumuTe cnpsiMo obnuraummTe usrnexaga TBbpae ronava, 3a ga obae B CbOTBET-
CTBME CbC CTaHAapTHUTE Modenu Ha o4vakBaHa nonesHocT (Mehra and Prescott,
1985). B ocHoBaTa Ha TaAxHaTa apryMeHTauusi ca 3anerHanu noctaBsHEeTO Ha TeCHU
OrpaHNYEeHUs N HEXenaHMeTo Aa ce TbpnaT 3arybu. B npegnoxeHus mogen Bnus-
HMETO Ha HEeXeNnaHWeTOo Aa ce TbpnAT 3arybu 3aBMCKM OT TOBA KOSKO YECTO MHBECTU-
TOpUTE 3aHynsaBaT pedepeHTHaTa cu Touka (T.€. KONKO YeCTO 3aKpuBaT CMETKUTE CU),
KaTo B M3crefBaHeTO € YCTaHOBEHO, Ye HeXeNaHWeTo Aa ce ThPnAaT 3arybun moxe
[a obsicHM NpeMusaTa 3a KanuTana, ako NepuoabT Ha OLEeHKa Ha MHBECTUTOPUTE e
epnHa roguta.*? Tosa TbIIKyBaHe — ,KbCOMMEeA0TO HEXeNnaHne aa ce Tbpndat 3aryon®
(myopic loss aversion), goHAKbAE Nony4aBa MOAKpena 1 B nocrnensanu nabopa-
TOpHM ekcnepuMeHTn (Thaler et al., 1997 n Benartzi and Thaler, 1999). Barberis,
Huang n Thaler (2006) TBbpAsAT, Y€ NOCTAaBAHETO Ha TECHN OrPaHNYEeHUs MOXe Aa
00BSICHM 3aLL0 3HaYMTENHA YacT OT JOMaKWUHCTBATa He yvacTBaT Ha hOHAOBMS nasap,
B KOETO Ce M3passiBa CbLUHOCTTA Ha T.Hap. Mb3en 3a y4yacTMeTo Ha POHAOBMS nasap.
Bbnpekn 4ye HamMa OBLLO cbriacue Mexagy MKOHOMUCTUTE-CPMHAHCMCTN OTHOCHO TOBa
Janu paslwunpeHnsiTa Ha HeoKnacu4eckuTe Mogenu, Unn NoBeeHYeckuTe Mogenu
Han-gobpe obsacHaABaT pMckoBUTE NpeMuu, HabngaBaHn Ha OUHAHCOBUTE Nasapw,
Npoy4YBaHUATA Ha HEXEeNaHWETO Aa ce TbpnAT 3arybu npogbirkaBaT Aa ca 4acT OT
nacnenBaHuaTa no To3m BbNPOC.

42 . .

Barberis et al. (2001) pa3wwupsBaT Mogena oT npoyyBaHeTo Ha Benartzi n Thaler (1995), kato Hapen
C NpedoTBpaTsABaHeTO Ha 3arybuTte BKMIOYBAT B HEro 1 edekTa, KOMTO NPEAXoAHUTE pesynTaTi oka3saT
BBPXY CKIMOHHOCTTa KbM NMOeMaHe Ha puck.
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e HenpaeguriHo ornpedensiHe Ha UeHUMe U o2paHuYeHusi Ha apbumpaxa

Bbnpekn ye nocoyeHuTe npuvHOCK AaBaT obsicHeHMe 3a HabngaBaHaTa Bb3-
BPBLLAEMOCT Ha (pMHAHCOBMSA Nasap OT rnefHa Tovka Ha noBeadeHYeckuTe dMHaHCH,
TOBa He O3Ha4yaBa, Ye Bb3BPbLLAEMOCTTa 3aAbiMKUTENHO Ce Brusie OT CBPbX-
peakuum unun ot Apyru ,aHomanuu“ B noBeaeHneTo. B oecTBUTENHOCT ChluecTByBaT
Nno-pasnuyHu ODACHEHMS 3a Te3U SIBNEHMS, KOUTO ca B CbOTBETCTBME C paLMoHar-
HOCTTa Ha WHBECTUTOpPUTE U C ePEeKTMBHOCTTA Ha nasapuTe. B npoyyBaHusita cu
Ha HenpaBWITHOTO LieHoobpa3yBaHe Ha Nas3apa Tanep TbpCu LOKa3aTenicTBa, KoMTO
[a pasKkpuBaT No-ACHO HapyLUEeHUsITa Ha NaszapHaTta eeKTNBHOCT.

doHOoBeTe OT 3aTBOPEH TWUM Ca WHBECTULUMOHHWM (POHAOBE, TbpPryBaHu Ha
oHAOBMS Nasap, KOUTO MpuTexasaTt APYrM PUHAHCOBW aKTMBW, HaNMpUMep akumm
B Apyrn nybnuyHo TbpryBaHu Apyxectsa. ,[1b3ensT Ha 3aTBOpeHuTe hoHaoBe” e
CBbp3aH C KOHCTaTauudaTa, 4Ye akummte Ha (boHOoBeTe OT 3aTBOPEH TN OBOMKHO-
BEHO Ce OLleHABaT Mo pasnuYeH HauuH OT OLeHKaTa Ha akTUBUTE, KOUTO nputexa-
BaT, KaTo Mo TO3M HauvH Ce HapyllaBa 3aKkOHbT 3a eMHHaTa LieHa 1 ce npeanonara
HanNMYMETO Ha OrpaHnyeHus Ha apbuTpaxa. Bb3 ocHoBa Ha OBe u3cnegBaHus
(Zweig, 1973 n Delong et al., 1990) Tanep un HeroBuTe cbaBTopu (Lee, Shleifer and
Thaler, 1991) npegnarat obscHeHne Ha ,Mb3ena Ha 3aTBOpeHnTe hoHO0BE", OCHO-
BaBalLO Ce Ha CbLLECTBYBaHETO Ha ,TbProBUM Ha LIYM* C HEMpaBWITHU Harnacu. B
HSIKOW Nepuroan Te3n TbproBUM HadLeHsIBaT OYakBaHaTa Bb3BPbLLIAEMOCT (B CpaBHe-
HVEe C pauuoHanH1Te OYakBaHus), a B Apyru s nogueHsisat. KonebaHusta B HacTpoe-
HMETO Ha ,TbpProBUMTE Ha WyM® NPeansBMKBAT AOMbIHMTENHA BONATWUMHOCT Ha
LueHaTa Ha doHaoBeTe OT 3aTBOpeH Tun. PaunoHanHuTe Thprosuum e Tpsabsa ga
ObaaT KOMNEeHCUpaHn 3a TO3M PUCK, KOETO BOAW A0 TOBa TakmBa dhoHaoBe Aa 6baat
TbpryBaHu ¢ OTCTbIKA.

B cboTBETCTBME C TEOpUsITA CU aBTOPUTE OTOENNA3BaT, Ye: MbP8o, MMa 3Ha-
YUTESHN OBWXKEHUSA HA OTCTBIMKUTE OT LieHaTa Ha pasnunyHn poHOoBE OT 3aTBOPEH
TMN B edHa U Cblya Nocoka (KOUTO ca MPUYMHEHW OT OOLIUTE WHBECTUTOPCKU
Harmacum); emopo, KoraTo CblUeCcTByBaluTe 3aTBopeHn hoHOOBE ce npogasar C
NPeMns UM C HACKa OTCTBIKa (MepMoau C BUCOKU MHBECTULMOHHWN Harmacw), ce gop-
MUpaT HOBM (DOHOOBE OT TAKbB TWIM; U Mpermo, OTCTBIKUTE 3a POHOOBETE OT 3aTBO-
PEeH TMN ca CBbP3aHM C LEeHNTE Ha ApyruTe akTuBK, 3acerHatv OT HaCTPOEHMETO Ha
WHBECTUTOPUTE, Hanpumep C ,Manknte“ akumu. TbrKyBaHeTO Ha OTCTbIKUTE 3a
3aTBOpeHnTE (hOHOOBE KaTo nokasaTen 3a HAacTpOeHVe Ha MHBEeCTUTopuTe obade e
06eKkT Ha kpuTUka. CblLuecTByBaT anTepHaTUBHMU OBSICHEHUSA 3a Te3U OTCTbIKN, OCHO-
BaBally Ce Ha MNpearonoXeHMEeTO 3a pauMoHanHM WHBECTMTOPW, KaTo ce 3anassa
[ONyCcKaHeTOo 3a orpaHuYeHnsiTa Ha apobutpaxa (Hanpumep Berk and Stanton, 2007).
Criopep; Lee et al. (1991) oTcTbnkata 3a OHOOBETE OT 3aTBOPEH TUM € YECTO U3-
nons3eaH U3MepuTen Ha HaCTPOEHNETO Ha MHBECTUTOPUTE, KOMTO Ce OKa3Ba CBbp3aH
C HSIKOMKO OpYyrM siBNeHms B obnactta Ha ueHooOpa3dyBaHETO Ha akTMBuTe (BX.
Hanpumep Baker and Wurgler, 2013).

JlamoHT 1 Tanep gaBat owle No-siCHWM [oKa3aTercTBa, Ye 3aKOHbT 3a eAuHHa-
Ta LeHa e HapyuweH (Lamont and Thaler, 2003). Te n3cnegsat gaHHM 3a T.Hap. OT-
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yncreHus ot cobCTBEHUA KanuTan, Npu KOUTO Apy)KecTBo-Malika (gpyxecTtso Y) e
npogano gAn Ha ObLepHO APYXeCTBO (ApyxecTtBo X) Ha nybnuyHua ¢oHZoB
nasap u e o6s1BMNO HamMepeHWeTo Aa NpoAdaje M ocTaHanuTe akuuMu Ha ApYXecT-
BOTO X B HSKAKbB MOMEHT B HefaneyHoTo Obaelle. B Te3n criyyam 3akoHbT 3a
eVHHaTa LeHa AaBa Bb3MOXHOCT [la ce BbBedaT NpoBEpUMU OrpaHUYeHUs Ha BPb3-
Kata Mexay LeHuTe Ha akuunte Ha komnanumTe X 1 Y. [1o-KOHKpeTHO, nasapHaTa
CTOMHOCT Ha Y HUKOra He Moxe da 6bAe No-HUcKa OT CTOMHOCTTa Ha akuuuMTe Ha
X, KOUTO MpuTexXasa, a 0OMKHOBEHO € MO-BUCOKA, ako APYXXeCTBOTO Y nma gonbIi-
HWUTEMHW aKTVBW OCBEH akumute Ha X. ABTOp1TE pasrnexagaT UMIumMTHaTa CTOMHOCT
Ha OOMbIHUTENHUTE aKkTMBKM Ha Y — ,CTOMHOCTTa Ha nevanbara“, kaTo npucnagar
nasapHaTa CTOMHOCT Ha akumuTe, KouTto Y nputexasa B X, OT NasapHa CTOMHOCT
Ha Y. Te oTkpuBaT NONOXMTENHA CTOMHOCT Ha nevanda npu geBeT KoMMNaHuu, npe-
JernHa oTpuuartenHa CTOMHOCT Npwu TpU ApYXecTBa M HeOBYCMUCINEHO oTpuua-
TEMNHO OTKIOHEHWe MpU LLIEeCT KOMMaHUK, KOeTo € SBHO HapylleHue Ha 3aKkoHa 3a
efMHHaTa ueHa. JllamoHT 1 Tanep ycTaHOBSABaT, Ye NpuyMHaTa 3a orpaHuYeHnsTa Ha
apbuTtpaxa B Te3n criydaun e TpyaHOCTTa HagueHeHuTe akumm ga 6baat npoaaneHu
Obp3o.

5. 3akntoyeHue

3aegHo cbc cBouTe cbaBTOpW Tanep NpegocTaBs HA MKOHOMUCTUTE HOB
norneq Kbm YoBeLlKaTa MCUMXONOrns 1 HoBa pamka 3a pa3bupaHe 1 NporHo3upaHe
Ha VMKOHOMuYeckuTe pesynTtatu. [pyMHOCMTE My BKIIOYBAT TeopusTa 3a MeHTanHata
OTYETHOCT, KOSITO € HOB NoAxo4 KbM OrpaHU4YeHO paunoHarHoOTO noBedeHue; Mo-
gena ,nnaHupall-gencTeall”, KOMTo € HOBa paMKa 3a aHanu3 Ha npobnemuTe cbC
CaMOKOHTpONa; n3cneasaHudaTa B obnactTta Ha counanHuTe npegnodYnTaHna, KoOUTo
OaBaT HOBa NnepcnekTnBa KbM BbMNPOCUTE, CBbP3aHU CbC CnpaBeaIMBOCTTA. He Ha
nocnegHo MsACTo, Tanep nokasea kKak onpegeneHy nornvTukK, OCHOBaBallM ce BbpXy
naeuTe Ha noBedeHYeckaTa MKOHOMKKA, MoraT Aa nomorHaTt Ha xopaTa fa B3emaTt
no-gobpwu peLlueHus.
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oT3mnBU

AKTYANHO U3CJNIEABAHE HA MHOBALIMOHHATA KYJTYPA

Hackopo n3nese oT neyaT HoBaTa KHUra Ha Aol. A-p SHuua OumuTtposa,’ B
KOATO € CMHTEe3MpaHO TEOPETUYHO 3HAHME 3a OTHOLUEHMSATa MeXay cTpaTterusara,
CTpyKTYypaTa, KoprnopatuBHaTa KynTypa v KynTypaTta Ha nHoBaumute. KHurata BKoY-
Ba yBOf, 2 rnasu n bubnuorpadus.

B yBoga aBTOpBT aHanvaupa AvHamuyHata cpefa, B KOSATO (hyHKumoHmpar
opraHu3aummTe, HeobXxoaAMMOCTTa OT TAXHaTa aganTUBHOCT CNPSIMO HEMPEKBbCHATO
NPOMEHSALLMTE ce NOTPeBHOCTU M noBedeHUe Ha 3auHTepecyBaHUTe cTpaHu. B
MWHaNOTO OpraHu3aummTe ca ce onUTBanu Aa Cb3faBaT NoaxoAsiua opraHu3aunoHHa
cpefa, KOATO Ja MM NO3BOMWU a OTrOBOPSAT HA HEMPEeKbCHATO HapacTBaluMTe M3WCK-
BaHUs KbM TAX. B AHelwHO Bpeme TpaaMUMOHHOTO MbBKaBO NoBedeHWe Bce olle
nomMara Ha opraHmsaumute. Makap n Heobxoammo, To obade Beve He e JOCTaTbyHO
YCIOBME 3a TSXHOTO OLensBaHe, 3aloTo pellaBallo 3Ha4yeHne 3a KOHKYPEHTOCMO-
CODHOCTTa 1 yCTONYMBOCTTa UM MMAT MHOBauunTe. MIHOBaummTe BCe MoBeye ce pas-
BMBaT GrarogapeHune Ha MHTEH3MBHMS OBMEH Ha 3HaHWS U MHopMaUWs B U MeXay
opraHmsaummTe. Kakto otbensssa gou. AumutpoBa, nosieBssaT ce ,6u3Hec ekocumc-
Temu“, KOUTO MMAaT CbLLECTBEHO 3HAYEHMe 3a pa3BUTMETO Ha uHoBaumuTe. MNopaxaa
ce ,MbBKaBO CbTPYAHWYECTBO U Ha rnobanHo HUBO MeXy BUPTYarnHu U pearHn cuc-
TeMU 3a Cb34aBaHETO Ha M3LSNO HOBU MOLENM Ha Npom3BoACcTBO.“ EANH OT OCHOB-
HWUTE M3BOAM, [0 KOUTO OOCTWUra aBTopbT, €, Ye ,MHOBaLMUTE N TAXHOTO yrnpaBneHne
ce NpeBpbLUAT B CbLUECTBEHA 4YacT OT BU3UATA U CTpaTerMsta Ha opraHusauusTa,
KOSITO UCKa [a nogabpXa WM NoBuLLaBa KOHKYPEHTOCMNOCOOHOCTTa €U, KakTo U Aa cu
NnoAacurypu onpegerieHa cTeneH Ha ycToM4MBOCT Ha ,pbba Ha xaoca“. 3aToBa, 3a
LenMTe Ha CbBPEMEHHOTO YNPaBrfieHME Ha opraHusaumuTe e Heobxoguma npoMsiHa
Ha KoprnopaTvBHaTa KynTtypa.“ TakaBa KynTypa crnopeg gou. QumnTtpoBa e KynTypata
Ha nHosaumsaTa“.

B yBoga e noctaBeHa u Lenta Ha MOHOrpacpuyHMs TpyA: ,aHanM3 Ha TeHOeH-
uuMTe npes npuamarta Ha ngesTa 3a pa3bupaHe Ha 3Ha4YeHWeTO U MoCneaBaLloTo
Bb3npremMaHe, BbBEX4aHe U ynpaBneHne Ha KopropatueBHa KyrnTypa, KOSTO da Cb3-
AaBa GnaronpusTHa opraHvM3auMoHHa cpeda M noaxoAasll, OpraHU3auMoHEH KNnMat
3a cBODOOHO OCbLUECTBABaHE Ha MHOBaUMKM®.

B rnaBa nbpBa, o3arnaeseHa ,CTpaTerns u KynTypa Ha uHoBauusita“, B rnoru-
Yyecka MOCneaoBaTenHOCT ca M3criegBaHW OCHOBHM TEeOpWM, MOZENW U TepMUHW,
MMaLLW OTHOLLEHME KbM rMaBHaTa Lien Ha MoHorpadusTa. PasrnegaHu ca noHATMETO
,CTpaterns“, HMBaTa Ha crpaTternute, ctpaterusra ,,CuH okeaH” (Blue Ocean Strategy),
pamKaTta Ha neTTe KOHKypeHTHM cunn Ha Maiikbn MopTep (The Five Forces Framework,
Porter, 1980), kakto n pecypcHo G6asupaHaTa Teopus (The Resource based Theory).
AHanuanpaHu ca opraHv3aunoHHaTa CTPyKTypa, KopnopaTtvMBHaTta KynTypa, TMnoso-
rMTe Ha KopriopaTuMBHaTa KynTypa, CNyXXeLm 3a uscreaBaHe Ha Bpb3kaTa MHOBauus
— KoprnopaTvBHa kyntypa. [pegctaseHa e ,Pamkarta Ha KOHKypupaLwuTe ce LeHHOCTU"

! Humumposa, 5. (2017). Kyntypa Ha nHosauusita. C.: UK=Y HCC, 263 c.
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Ha Kum KamepbH 1 PobbpT KymH (Cameron and Quinn, Competing Value Frameworks,
1999). Macneasann ca pegumua mogernu: Ha JernucebH u gp. (Denison et al., 2006,
2012) cbBnageHue NUYHOCT — opraHusauus (person-organization fit); Ha O’Painu,
YaTtmaH 1 Kangyen (O'Reilly, Chatman, Caldwell, 1991) npomsiHa Ha kopnopaTvuBHaTa
kyntypa; Ha [bxoH Kotbp (John Kotter, 2012); Ha Earap WewH (Edgar Schein, 1992)
yyewla opraHusaums (Learning organization) n opraHnsaumoHHo ydeHe (Organizational
Learning); Ha Uie un gp. (Ye et al., 2015) komyHukaums — nHosaums; DART mogensT
Ha lNMpaxanag n Pamacyamu (Prahalad and Ramaswamy, 2004) nHoBaumsi u pasmep
Ha chupmata. AHanusmpaHun ca TeMuTe: MHOBaLMSi — OTBOPEHA MHOBALMS; MHOBaLMS —
KOHKYPEHTHO NpeacTaBsHe; OTBOPeHa MHosauws (Mpymepwn, busHec-moaern, OTBOpeHn
OuaHec-mogenu); ambuagekcTpanHa opraHnsauust (Ambidextrous organization); kopro-
paTuBHa KynTypa WU MHOBaUMS; KynTypa Ha WHOBauuaTa; NMAEpCTBO U MHOBAaUWS;
KOMYHUVKaLWs 3a MHoBaLUS.

B rmaea BTopa ,EMnupuyHn n3cnegsaHua v aHanus — HaumoHanHo mscneg-
BaHe cpen 6usHeca — tonu-asryct 2015 r. Nacnegsanus Ha cnyyan: BB Ctyamo OO[,
Astea Solutions, XX3K Currnacue e onvcaHa meTogonorusara Ha emnuMpuyHuTe
nscneaBaHus, NpeAcTaBeHn ca pesyntaTnte OT NPOBEe4EeHOTO aHKeTHO NpoyyBaHe
M Bb3 OCHOBA Ha KOHKpETHU cryvan (case studies) e n3rotBeH npodomn Ha Komna-
HUSATa, OPMEHTUPaHa KbM MHOBaLWW, B KOHTEKCTa Ha 6bnrapckus 6usHec.

B saknioveHneTo ca npeacTaBeHn OCHOBHUTE M3BOAWM OT m3cneaBaHeTo. Bre-
yaTtnsBal, € 06eMbT Ha mM3nona3eaHaTta nurepaTtypa — Hag 150 U3TOYHULM Ha Yy,
e3suK.

MoHorpadunyHuaT Tpya Ha gou,. Axvua OumntpoBa MMa MHOXECTBO OOCTOWNH-
CTBa, MNO-BaXHWUTE OT KOWUTO ca:

e CctemaTtusvpaH e 1 e aHanuaupaH 3HaunteneH obem KoHuenuum, Teopum
n Mogenu, Heobxoaumu 3a NOCTUraHe Ha NocTaBeHaTa B MOHorpadmsaTa uen.

e I3BefeHa e gedrHNLMA Ha NOHATUETO ,KYNTypa Ha MHoBaumaTa“.

¢ KopekTHO 1 npodhecroHanHo e aHanuanpaHa koHuenuusita Ha Xamen v Npa-
xanag (Hamel and Prahalad) 3a ocHoBHUTE komneTeHumu, (c. 17). MNpeogonsHa e
rpewikaTa, gonyckaHa OT MHOro 6birapckv aBTOpW, MOCTaBALLM PABEHCTBO MEXAY
CMUCBMA, KOWTO Ce Brnara B TEpMMHA ,KOMMETEHLMU HA OBRArapckM 1 Ha aHrMNCKU
e3vk. Oou. AumutpoBa aHanusmpa 3agbnboyYeHO CbAbPXKAaHMETO Ha MOHATUETO
,OCHOBHW KOMMNETEHUMN®, KaTo NpeAcTaBs CbLHOCTTa U BUAOBETE UM Crope[ Cb3-
AartennTte Ha koHuenuuaTa. o TakbB HauyMH TS NpeaocTaBs Bb3MOXHOCT U NOANO-
mMara yuTatens ga pasrpaHvdM ObnarapckoTo 3HayeHue Ha MOHATUETO ,KoMmne-
TeHUMA“, OT aHrMMINCKOTO, 3a Aa He Ce npuemMar KaTo anTtepHaTuBHU. Helwo noseye,
aBTOPBLT MHOIO YCMELHO ONWUCBa YCMOBKATA, Ha KOMTO TpsibBa Aa OTroBapAT OCHOB-
HUTE KOMMETEHLMN, @ MMEHHO ,[a Cb3gasaT LEHHOCT 3a KNWeHTa, Aa oTnvyasat
KOMMaHWsiTa OT KOHKYpPeHTUTe Ha nasapa, da 6baar LIMPOKO MNPUNOKUMU KbM
pa3snuyHun npogyktu n yenyru (Hamel and Prahalad, 1990). Tpute nm namepeHus ce
pasmexgaT KaTo: criogeneHa Bu3us, B3aMMOAEWCTBME, OBnacTaBaHe (empowerment)
(Sanchez, 2004; King & Zeithaml, 2001)“ (c. 18). bu morno ga ce npueme, Ye eaHO OT
Tesmn ycrosus (,4a OTrnYaBaT KOMMNaHuUsTa OT KOHKYPeHTUTe Ha nasapa‘“) ceBnaja ¢
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YTBBbPAEHOTO B Obnrapckusa esuk pasbupaHe 3a komneteHuun. MNpeactaBeHa Taka,
KOHLeNuusaTa 3a OCHOBHUTE KOMMETEHUMN Le CbaencTBa M 3a npeumsnpaHe Ha 3Ha-
YEeHMETO Ha NOHATMETO ,KOMMETEHLMU" Ha Bbrapcku esuk.

e OpraHn3aumoHHMUTE CTPYKTYpY Ca aHanM3npaHu Nno HauvH, KOWTO LUE yIecHU
1 NOAMOMOrHE PBbKOBOAMTENNTE HA OPraHn3aLMn U KOHCYNTaHTUTE No yrnpaBreHne
Npu B3EMaHETO Ha peLleHVe 3a U3rpakdaHe Ha opraHmsaumoHHa cTpykTypa. Cblue-
BPEMEHHO 3ae4HO C TPagWLMOHHWTE OpPraHu3auMOHHW CTPYKTYpU Ca pasrnedaHn u
Opym, HeJOCTaTbYHO M3BECTHM M U3CNedBaHn B Hay4YHaTa nutepaTypa Ha Gbnrapcku
e3uK.

e MHoro gobpe ca nogbpaHu 3a uenuTe Ha M3cneaBaHeTO M Ca MpOoyYeHM
TUNOMOrMMTE Ha KopropaTuBHaTa KynTypa M Bpb3kaTta UM C nHoBaumute. MNoapobHo
ca aHanuavpaHy TEPMUHBT ,MHOBaUMA®, MHOBaUMSITA KaTo MPOLIEC 1 KaTo pe3ynTar,
KaKTo 1 B1ugoBeTe uHoBaumu. M3cnegBaHeTo Ha BUOOBETE MHOBALMMW € MOOKPENEHO C
NpMMepU OT MpakTMKaTa Ha KOHKPETHU opraHusauuun. V3kniumTenHo nonesHa 3a
nscnegosatenuTte B obnactra Ha KopnopaTuBHaTa KynTypa U uHoBauunTe e npea-
cTaBeHaTa , Tunonorusi Ha MHoBauuATa, ocHoBaHa Ha meTtogonorusata Ha OUNCP*
(OECD Methodology).

¢ /IHTEepecHO e pa3BuTa B3aMOBpb3KaTa Mexay MHoBaumaTa u pasmepa Ha
dmpmarta. NogpobHoO e m3crnegBaHO NoBeAEeHVETO Ha KOMMaHUWTe CrpsiMO MHOBA-
ummTe cbobpasHo ronemMuHaTta u pecypcHaTa um obesneyveHocT.

e Bucoka oueHka 3acnykaBa Cb3gafeHusT OT aBTopa MOLEN Ha KynTypa Ha
WHOBALMATA, B KOWTO € XapakTepu3npaHo TPMEAMHCTBOTO Ha cTpaTerus, CTpyKTypa
W KynTypa Ha opraHu3auusita.

¢ [lpeacraBeHun ca pesyntatu oT MawabHO aHKETHO npoy4yBaHe, Ha 6asaTa
Ha KOWTO ca M3BEAEHU NOrMYHU U aflekBaTHM 3a ceraluHata cuTyaums B Bbnrapus
n3Boam.

e lacnegBaHa € Bb3MOXHOCTTa 3a peariHo CbLUEeCTBYBaHE Ha KynTypa Ha
WHOBaUMsiTa B KOHTEKCTa Ha Obnrapckus 6msHec. PasrmegaHa e npaktukata Ha
Tpy 6bnrapckm pmpmm (case studies), paboTtewm B pasnuyHm GusHec-cekTopu. AHa-
NM3bT Ha TexHus onuT B obnacTTa Ha KopnopaTuBHaTa Kyntypa, NMnaepcTBOTO U
KOMYHVKaLMWTE, KakTO M Ha CKIIOHHOCTTa MM da peanuavpaT MHOBauuMuM Moxe ga
Obae n3non3esaH KaTo OCHOBa Ha ApYyrv u3cneaBaHus He camo B bbnrapus, HO n B
Yy>KBUHa.

HecbMHEHO MoHorpaduyHmaT Tpya Ha gou. A-p Axuua dumutposa 6m 6un
noneseH 3a cerawHy 1 6bAeLLmn KopnopaTyBHU PbKOBOAUTENM, 3a ekcnepTu B obracT-
Ta Ha ynpaBrfieHMETO Ha YOBELUKUTE PEeCcypCcuM U KOMyHMKauMuTe, 3a CTYOEHTU ”
Hay4HM paboTHULIM, KaKTO M 3a BCUYKW, KOUTO NPOSIBABAT UHTEPEC KbM Tasu 3Hadmma
3a CbBPEMEHHOTO pa3BUTUE Ha OpraHn3auunTe npobnemaruka.

Dou. a-p MunpocnaBa lNenyesa
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rogMiHO CbAbPXXAHUE HA
cn. ,AKOHOMUYECKA MUCBJT”

CyeToBOOHA MNONUTUKA 3a YMNPAaBEHCKOTO CYETOBOACTBO:
MUT UMK peanHocT

OueHka Ha yCTOMYMBOCTTa Ha 3eMeferckuTe CTonaHCcTBa Ha
dusnyeckun nuua B bbnrapus

MkoHOMMYecKa Teopust 3a KOHCTUTYuusiTa. AHrmo-amepu-
KaHckaTa LuKona

MkoHoMmmyecka Teopus 3a KoHcTuUTyumsTa. Opponubepan-
HaTa LKona

OTHOCHO napagokca Ha Bpb3kaTa nyonuyHW pasxoan -
WKOHOMMUYECKN PaCTeX: MKOHOMETPUYEH NOAX0S
HoroBopeHoctnte Ha [lapwkkata koHdepeHuus 3a oBrna-
OsiBaHe Ha KNUMaTU4HUTE MPOMEHM U nocreguuuTe 3a
MeXayHapogHaTta Tbprosus

BaHkoBata puckoBa kyntypa B Bbnrapus — Buans 3a 6bae-
LeTo

WHTerpanHa oueHKa 3a koprnopaTuMBHa coumanHa OTroBop-
HOCT

OueHka Ha npusHaBaHeTO Ha GpeHga — nNogxoau v Npeavs-
BMKaTencrea

PuckoBe n nonsu 3a HoBWTe CTpaHW-uneHkn Ha EBponen-
CKuS Cblo3 Npu BNM3aHeTo UM B EBpo3oHaTa B KOHTEKCTa Ha
AbrroBarta Kpu3a

LleHoBn BanoHn 1 edpekTMBHOCT Ha hMHAHCOBMTE Nasapu
Pa3BuTneTO Ha YoBeLLKM kanuTan B G13Hec-opraHu3aumnTe u
CbBPEMEHHOTO YNpaBrieHNe Ha YOBELLKUTE pecypcu

3a mackvuTe Ha BnacTTa U MKOHOMUYECKUTE U couumarnHuTte
NnocneacTBust OT TAX

HaumoHanHaTa TypucTmyecka NnonuTuka — Kito4oB dhakTop 3a
MKOHOMMYECKU pacTex B cdepaTa Ha Typuama
YnpaBneHneTo Ha pucka KaTo KOMMNOHEHT Ha BbTPELUHUSA
KOHTPON B NPeAnpuUsaTMeTo

OTHOCHO Bb3aENCTBMETO Ha TpaHcaTnaHTMYeckoTo napT-
HBOPCTBO 3a TbProBus 1 nHeBecTULMmM B FOronsTodHa u MN3Tou-
Ha EBpona: konuyecTBeH aHanus

W3cneppaHe Ha cTpaTerumTe Ha Gbnrapcku 3eMefencku CTo-
naHcTea

CwuHTeTu4eH npodun Ha 6bnarapckute upmun, Tbprysaiim
cbe Cybcaxapcka Adpuka

MKOHOMMKC Ha MexayoTpacnoBuTe B3auMogencTBums
PasHoobpasuve Ha 6aHkoBMTe bopaoBe

®duHaHCOBO ynpaBfeHve 3a Cb3gaBaHETO Ha CTOMHOCT B
KoMnaHuuTe

MoHeTapHa nonuMTuka u AMHaMUYHOTO HepaBHOBECUE
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CbBpemMeHHV NpeausBMKaTencTsa nped duckanHata u na-
pvyHaTa nonutuka B Penybnvka ApmeHus

Edektn Ha HUCKOTO KayecTBO Ha MHCTUTYyUMUTE BBPXY
WMKOHOMWYECKMSA pacTex — u3crefBaHe Ha NKOHOMUKUTE OT
Cybcaxapcka Adpuka n JlaTuHcka AMepuka npeau CBeTOB-
HaTa UKOHOMUYecKa Kpusa

HyxeH e ynpasneHcku cTapT Ha MHCTUTYLMOHAaNHaTa npoms-
Ha Ha 6bnrapckara MKOHOMMKa

CbBpeMeHHa nonuTuyecka ukoHomus B bbnrapus: npob-
nemMu Ha naeHTUdrKaumaTa

CbBpeMeHHa nonutnyecka MkoHoMus B Bbnrapws: nsbopbT
Ha NbTA

YnpasneHue Ha BUPTyarnHu ekuny — Teopus U1 METOA0MNorms
Bsaumopeiictere mexgy obliectBeHUTe Harnacu u 6op-
coBaTa AvHaMuKa Ha cTpaHuTte ot KOromatoyHa Espona

3a npupoaaTta Ha obliaTta cmeTka B MpemuiiHUTE pesepsu
MNPV X1BOTO3aCTPAXOBaAHETO M NEHCUOHHOTO OCUrypsiBaHe

KOHCYITALMN

MosiBata Ha PuHTex hupmnTe — NPeansBMKaTENCTBO U LLAHC
3a baHkuTe

W3cneposatenckn metoan B MoBefeHYeckaTa MKOHOMMKA
N HEBPOUKOHOMMKATA

KOMEHTAPU

OCHOBM Ha CbBpemMeHHaTa WKOHOMMKA: bpBuH duiiep u
TeopusiTa Ha BpemMeBUs U3Gop

Pasmucnn no nosog HoBaTa kHura Ha [hxoysed Cturnu

*kk

HobenoBa Harpaga 3a nocTwkeHus B obnactra Ha MKO-
HOMUYecknTe Haykm 3a 2017 r.

NHOOPMALNU, HAYYEH XXUBOT

C'beeMeHHVI npegusBukaTtencrtea npen rnobanHaTta WKOHO-
MUKa

OT31BU, PELIEH3N

AKTyanHo uscrnefBaHe Ha MHOBaLIMOHHATa KynTypa
®duHaHCOBM acnekT Ha KpbroBaTa UKOHOMMKA

BnusHueTo Ha YeTBbpTaTa MHOYCTPMANHa PEBOSIOLMS BbPXY
ukoHomukaTta Ha Bbnrapus

AKTyanHu npobnemu Ha permMoHanHoTO CbTPYAHNYECTBO
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