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THE USAGE OF SUBLIMINAL

PERCEPTION A aleksandra.stankovska@eurm.edu.mk

S A NEW MARKETING CHALLENGE SsJtrRuvNnNrvy 19¢
HUOJRIRLOTLOUG It Ar) AR
Abstract sosd 1vI1 fToétsruvrr L FUOIT
Subliminal perception is both, a theoretical ¢t fistcOC Is
challenge that advances the frontiers of
knowledge in the field of marketing and a : -
4 zB dzd d3d dzO tc dzO Is O fityd fy

practical challenge that could bring more profit to 5] st6j sMS d ftojHdLD d§ C 1

conpanies (if they believe in its impact on : S

consumers). Through subliminal messages, g;gggzjf E g ljz‘é 55 0 dztsL quC;)J thg%% |
companies are able to manipulate the By j HO H BdZ:l M fsc¢sdjd
subconscious level (or the lowest level of (HsCtwSlk kdj ojtko 00l .
conscious) of consumers to buy certain products 16 Sk ks dd & dzOte dzd Is j f 1
and services. It is believed that companigesugh ORI ke 5 OOl Mts f slshe j i

subliminal messages can control the consumers ‘ :
; ZO° dzd MC tslsts Mo j Mdets dzd o 5)
behavior. These messages are below the threshold © CkfOls BHEjH]jd] fdl

of absolute consciousness, messages that a person - - -
can not notice at first glance, but subconsciously ?Sfﬁg?q d gd3€1)s Xgoidﬁ O:I:Izg q HSJ(J; B'I

think of them. SHdz e OF | kst 2O k@

The purpose of this paper is to inugate the {seOCd §sH OfMskklkddsl
claims and counterclaims concerning subliminal ¢ g ytso jStsls d&O fHtes ¢
impact on consumers, to examine what validity, if | @ j dzj 3y f, des § slsfe j fdats ¢
any, subliminal perception has, then to determine Ajds® &0 bwkusls j HO fj
the way that companies use to manipulate the L O q OG5 bz df jtectsldsci{lo ke dd
human consciousness and to suggest some o dzd © Odzd o oL fslsiosh £o OV
directions f@ further research in the area. dmy dlsO o Ozd H dzs ks @ (HBS

In theory, the opinions of experts are divided. fz g dzd 3d dZOte zOIS O § jteyj § yd
Some believe in the persuasive power of wGoyddsls d&O ¢ By j HO
subliminal messages, while others think that they 59 j yS Ol ©® fe j desfls d HO

do not have such an impact on consumers. | @ Cwtedflsj ¢ j ddBEds Of B dEiulc
Subliminal messages affect the thoughts and ¢ 5 d H dzd dzO.

pelavr ofcersuners bu 10y do 1 pEssess | 5 s swd 050, e i ad
M jtelsdIsj . { Hdzd Is J 9 J tol
J

their will. Subliminal perception, in terms of its ‘Ilzi HEo OF | 20 Mk B dzd Bq dzO te
impact on consumers, is not enough researched ) B . : . :
J s0O0lIs HJCO Isdj dzj d@zOC

)

area, but this will change in future. &d Odzdj oL k" jk. u b
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Abstract sléfJRUrTU 1 ¢ AR1 O HRHSR
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Financial reports as a product of accounting,
are the main driving force without cannot imagine
the adoption of any decision. In international
trade, the business relationships between entities ANddz20dzmdmSdlsy dLejhlsOd
in contemporary economic trends, must provide a dzO0 M3 BEBES, My 6 dzO09 j dz
modern financial reporting, which will be a major dzj d&tsyJ HO MJ L OB Mdzd H
factor in the financial communication between B d dzts H dzEC O. 1tod d3d " zdzC
businesses. To prepare quality financial H j dztse dzd Is j sHdtsd (o ;TR 72
statements, it is necessary to internationalize the fmtso tcj d3j ded Is j J EBdesdzsME d s

0 MisOS Is

importance of accounting standards as an tsBjLBjH( d Mo toj d3d dat
important  condition for unification and dLeo jMlskzo OF j, IkhlsB®okz» O
standardization of financial reporting. Themed, WOCIstste ot WddzOdzlmdmM¢ tsists
for easier and faster understanding of the size of H j dztso dzd Is | mMke " jSIsd. 1 C
capital and financial results of enterprises, there € o9 OdzdIsjIsdzed W d dzOdeimdm<d d
are introduced and accepted international H © md ddzls j edzOydtsdzOdzd L d
accounting standards that make it possible to ffd3j sC B tsHMiIse j dzd Is s O dzH
achieve high quality in the preparation of financial k& fjdzts o LO kddW¥Wdsoyd © d
statemats. The preparation of such financial % d dzOdzimdMS tslsts dL o j Miskzo OF
statements, is set out under international rules and § sdzj mMmdzts d YtBKL S MG dzj H
principles, which were introduced and found dz© COf dlsOdztsls d W ddzOdzi(d
application in the operation of businesses. H j dzteo dzdilsj MmMks " j CIsd, md
Therefore, free to point out that the application of d3j " z dzOtetsH dzd Is | Md3d IsC 59 tSH
international accountm standards, receive high Ctsd HO9 OOl &Y dtsiis L O
guality financial reporting. COdzdlsjls ots dLetlsalkzo OF jIs
Keywords: accounting, financial reporting, dL ® 4 " lsOd. RLGEBIsaZo OF jIs
financial  result, international accounting W J d2O@dzdMCd drejhlkod, j
standards, standardization B " 2dzOtetsHdzdIsj 6O ddzO
oo JHSO d dzO0° H0O f tod d3j dac

%O Hj dsodedlsj Mmke jSCisd.
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GLOBAL DECISION-MAKING
STRATEGY AND

ROLE OF TRANSPORTATION: THE
EU CASE

Abstract

No couwntry in the world has grown on a
sustained basis in recentlecades without

successfully integrating into global markets.
Openness of a countryodso zpodgdgslshint dzk e f s s GuREa & dz@ ¢

growth, facilitating technology transfer, increasin
competition and benefiting consumer&lobal

g

deciscions making strategy in many countries
must be primarily in accordance with the

geographical positions, degree of development

of

transport infrastructure, economical and political

policies of the country and neigbourhoods.

EUOG c o wdetlimeithatghe development
and maintenance of transit transport and

information and communications technolog

y

infrastructure are crucial to reduce high trading

costs, improve their competitiveness and become

fully integrated in the global market. Theoghl

market articulates new transport models and
technology in order to reduce high trading costs,
improve their competitiveness and obtain better
market performance. The firms with international
sign underline that the development and

maintenance of trartstransport and information

and communications technology infrastructure are
crucial for success and fully integrated in global

arena.

Key words: transport, globalization, market

desion, marketing strategy

18

1 esw-te HAuls[ime {1 &5 R

( Ssdzs A3 € d YWOCkdaksj s, L O
[ d dzuijzelsid f

riste.temjanovski@ugd.edu.mk

syte wOBRHAEG L {1 [ ot mor L]
( Ssdzs A3 € d YWOCkdaksj s, L O
[ d dzuijzelsid f

tamara.jovanov@ugd.edu.mk

LId1o6fwd rdrrevlone
Ul QU {RESR [JTJUSR R U]
1¢ uvtorel ftufw g vy ¢ m{

lvtcOdzMy Stels dzOIs O d dzW e OMis tek
fceHdtsMIs oats ftodMmMisOf o OF
GizsB Odzdzd Isy ¢ OL Oted

s 160 dz f & HZLRIO®) Is tezt Jskzfploc

WEdS ydtsdzd e O j &0 | ¢ tezlfs d3f
M C" 0 dL jSazQCdsis@izj L d dz
fsotcl asOf Ljded M Isff OP @tedz o5 e
[ SdesdisMSdlsy HtodHtBld P
Is tc O dzn {f 1S te l4cd@An)ds@ 2 § itz 6 © OfM §
Ctode€ 2t dzls dzts s, ftosHESC IS
foddmtCd yddd d {(sod@Hmpsd
Cdzydets L dzgOYyj *§j L O € tsdat
dz0O md ¢4 .51 { iy Rezfp dz
Is tc O dzfigiyfdtistgls f scfigH dastils § stc Of
OCIkj dfdsdsddsd ¢ © dz0 j Ml &t
s jdets Hidzgjfp ot JtOISO
oj e’ O jde@ydet dzOdzdzts d o
dzd o 5, Bt O 8 Od dzts 5 to jtdAalse
tcj o dlsOdzd NOGEEOdiz® Stcls dzd
d e@wis yj St M ¢ dzse Odzdz

steOimY selstsls ftcjlsmisOo
d® L dzOYy 0O ded Is § WOoClksted L
ftedmikzlsjd ot Mmdlsj W J t

OCIsdo dzsfyls (. v s so tsL 3
BB d dzdztsls d f§tsotL o OF §
h Jtclzd3 mMe j stslis, O] fls d o
WBsted3ddtc© dzsed § OL Oted, d d
ots MmJ ¢ lscdeltsdsd dZOf t&zfifj B dzts  Is |
f stcOHJ Is ts © d &30 G tsdzj o3
J CsdesasME dtsis cOL 9 ts” dz0
10ftcj HSCBBIs ot IstcOdzemff tstels
mMddzj dz sHteOL ot ftod d3j dzOIs
ftosdLotsHddIs fesyd md,


mailto:riste.temjanovski@ugd.edu.mk
mailto:tamara.jovanov@ugd.edu.mk
mailto:riste.temjanovski@ugd.edu.mk
mailto:tamara.jovanov@ugd.edu.mk

© O dzdzd , fsdzdlsdqld$ df § sjoQct @EEgM Cifts | C sdesddMC dIs §
" LjdiB  dlsj ot ¢ j tsc tc OisipOfOls ff dzts ildstitc. Hiclz e O fr]
Rzscz SHOREZO § dbh l&fa@ts&qf k& SO Mg Blgs dzO  dzj
"1 8EOkMsoslsts 2O dz@uSEH d b j " Mg iiPds dgdaie@L B d te d
5 0 dzO¢ &zOMd dz @@@lemﬂszf%odz@mdwsm@&dzdls
W MS Ok o s oyd O dzH 20 ¢ 28 I |y RO I§ &0 dafigdfsts tel
0. Uts o[fr]IsOdeOdzg deHas te d . iy g 1y uifiisies @rigtdpidd o 4 ¢
EPMIO]f His Bstej s, OFJ e cs L BEIK® OOl Mmdzss
¢ jlts dzO lstsGtsaanchéE Jd313tsf'ﬂj|3;t$1’gq sl dglzos o, €«
L GOYO %0 bkdsco MbESEJeddy) d lsié‘sgdé@ddzc)lso
dlsj fjtWstedzOdzing QP Is g Kldsj” O ¢ jLgaigs @Y M ¢ d t
s L OBjdzjyOdz Hj CrOo tasAfEY, to j Hjj czrj Qulds@ ) iz 1y 626 Is t
i (oo jtets OldzO CwO g j Yt QL o O thsteiad j ©
BtogzEasded] tdjCq, IMBB®rzdts d L Of OHdzOdsls B
2O biOdhf cwlsddlh] GBSHENYYJ ] GdEsEdzs &M S ¢
et f shiEsh zO ofga jEzdtld o ficOwfMEgtsldd MJ C
J sflstsote] dz LOEZSHPE&BOISOs e sdz@ ° O, o ts

=3
G a
Ca__d

(78
[

&

O 0@ a~@
oocog®
UTGJQ.Q.Q

O -=

&
«
&

)
72
O]

oLas
FI g
N oo
o

§O0FL2F0O0T P00 F— T
@
(78

—rICgSFRORRT PAGI G
&
v
&
ey

H
]
¢
Is
74
tg
q
J
¢
tg
&3
o
"
d zfls ts d ., BlStsdSkz hlistsdCs w=0s daBEs Js j H Gy oGdb ) & ¢h dzIs te(d
HsLotsdzd HtejClk Ctfdjdz feQlslz OO C &840 cdEdlzj &8 [k +
otej By Ists, NjdzjLdzeduS dsls, §f esHftepdspidstolis. o j dztso d Is
o skMdzd tsls st Odeitf sStels, [ OStOEYO d dujojtetsdlstsyded ts
s dzj SBzddCoyddls) qd HOOREY Bt ikfds@] Y SSBls @100  § d dzts
sjhdesdzsed O, cd dzO O dzd fipts Y dtiakz jp HOdRts T ISPds jtsH dz@e j Is i) €
CeO Bty ddls) &OH Cdzs s dz)® gztedE 55 ls L j agd i) dzj dad J
4jfOC, CtO Btejy Jjbt d BEteddtsls §iterjle st MimSte i st Ots
JectcOOls yjdsteOdzdzO Edzsc O ahts > § dzts 5 @ dfdiDIg @ Islistg ¢ t5j9Cds dis
d ¢jsdtcO¥ MO0 dzsCOyd Orotesf © d RMstsydzd ¢Ld° O

[H Mot d&3j dzOIls O JQdeijcﬁ]&ZJol%f@gtscE s jdgdsitdidsled 4 4 M,
B j HOOB] @O b yded snjBYIENFHAFR; wfL oL (BO"N dd
LO tjh O OF | 20 kMfjn iy, to 4 [Bailp,d¥9g, B- 18182 ;0
CjtscteOW¥d 0O d dsSOoyd ObQ@ j iEpt tdas jsjts ldEE3Ed@s HLAED Is O
ftiosdLotsHMisats d bttesad 0o ts ffstsfifdcy HAYRZOT O QRS . 2 O s
9j¢, GjBeOWd O d dzj (@B jIlspW j SHiszd dz0 o OC o d ¢
dztsQOuaﬂzOOls\NGIDQIststec{ISJ 20 (Odj azpytisygtejdg SO Mmdlsj 1
p O dzs fOh OF j ot .j &isdatisdsf)C O @O dsif thldzO0dz0 Is tc € lsaf OMjj
Ctsdzls jSfp otejHd HO Mmi MY «EfiSdsi’ ddzOtfute didn [SACY jtdse ted® ) €
1l sz stkzed3Odz L O L dzOUy ¢ | s BEDIs dzt[SL @by g 5 AcfkEn) j d3dstiste
WOChktsted, kttOdkhnf stlsdzdlsj tsjcdsd tsdg@dzded o 5 fziidy olzdizO Is o
fosmistteddlsj dBsHj &z oL Jj Eisddsdgfz® PEl§ tc@Oo ¢ to @d yd
L& dbdd fPusfilsOeddz Isj d3j dzdle§ s5aQ¢ dipjs ©BW] j ted d3j " I
sjtsted O L O dzOMlsOdzkze OF j Is'sL jefBOHa o y IEHOO  $ O o lz0 G iz ff
Oczsdkj tOyd OO, SHOGshdsNtr a2 ] ¥ sbh CHlO  © L O
Iste Odzf tstels dzd Is j stetsh syd ddte@plj gOdBEtef od dztsmd
ZO tw©OLots tslIs dzO® twjedsdzdlsy . 1 SHEBYdO dzj 659 OO
sjtsted O jotsdzzdtePi@®dyg s
BSH | @A, Crcsls” 1 b @S d ézcgég)mf%fﬁg stbdéﬁgfﬁtﬁfgd@gﬁ
Bj" L Oo d Mdzsfyls © dzO Eésdz osﬁbgzﬁ) %%Bomdzc
fiesdLotHMsoatslss d IstcOdz Sto qd Isd d

T & bnbe ks,

Hd) CbdzO fidjHdyO  dO Qp® ; JYBEsBd O
j ok 59623‘3%‘”54 J

OB j j ¢ ) d20 wHH]j ddd j<EUeRNE
[Krugman P. 1998. p.1.]. tg@ﬁ]t?gg]dzggo d ¢ odgotSOIs
ROCE bwOdhf stlsdoso @%3 g @us&m;]dmdztsd !

J§ s dzaBE g d o dgis Misaftaly €' g M B - e
19



Csdl btej dzyd OO q f sdz@lsQafz H Ehfjds@dedzp O o &5 ©OL
&S Oyd OO d&O quHzmlsteqqlsousocﬁmcqsqmmcpoaopoplkmo] nWier ,
M3y sOdzs HJCO M fesdy P& & r dZt%(J}tEGqu’@é&PL ddzO
CtsdzS Ztej dzyd® Ok O LdzOqusc;moaszgw

Ste OH d yd ts dzO dzdzO Is © Edzse O de%@lst%g%{ @@@dfmsgq Is t
4 dzOBHEZO O jIsts tSH ¢ dzts B O Roplaigiy o L PSS 5C Oy ko O0Is
Csizdzd € Oydd cd dzOBOdzizo O jOgd HylSs ISOBISJE_UQ'QLLJCZJ L R0 &iis
dzJ MsLHOs O ftoj Hdatsls. @'z@@u@e@fg @Bn;oﬁé j&zO0 L0
GdztsB Odzdzd sy dLottd GBJUdBESSHYEE 0d L dBEBEEzoOEGEZ o
plsstels dO  HBBEES tGJthZdJlstGQ:‘%aﬂlﬂ to1f @t@ dzﬂﬁﬁ ‘o dz0

ftedmsOf sl dz0 dzj Ct5° gs@({g@s@b@b@dz B ¢ © oz i
CdkOMmlsjte d ot {§wedjH %Q9®&$$¥Qma%®é&@qs%lsdzosc
d dzts o O y[Horted, 12AD8, str.228] LO fsotLizoaO% ] d&O (tydls

sEdf Odddlsj C5d Nj zOK) Bl ¢ @®RYH OB dEB dzd 5 q ¢ Ols ¢
Bj" L ZOtsHddls] § OL O] @OHhEssSLs POBO H O dg@Al® d Q] ¢
Sflsd BOdzj dz MdMmisj B3 ot MddbEEElsydd | Mdds HzeOd gL . | .
SHdsMds fsetL OdesMmils dzO fnpmmmmm o dzlV tc @figdsftc iz € Is
StOdf Siolsdedls j dBtej yd S 5d ot Qafdctdiicosa) ¢l &, dzC
(ddzd O BOErdHEOPI) st 1 D @ dijj B © yd '  f Ols dzOls O
BESH] & Mt )" dOtsH ddEEc CizsC &ad E o Odzd s | s i
HsBOQoa ko Oyd ML HO9 O H B sdddlsj dakzd dfAcj ¢ dzs B @ dgdets  dz] ¢
BqH] > GBHEGJHjdd dajcOYplsamtelsf izl et 8@ drd s dz
HjodLddlsy Clktfmiod d f stidGipusls MdsO Isysisdkdsluld MO0 §ts
SEOdMY j OO GO fdL o thmddls izl ket s BeEjgdzd ® fists ¢
550 d Otdhfstlsddly oEHedshEl G@ra @ disj. sC
f sy jdd d §6MCOfd. uE®Eo dstadesa@ Yk jlsO@O L j & O
tcOB tSIsdzOIsO MddzO ots tHtc] H Bzl 6] d dsEaid) ¢ Ots spo j tsdzGO
Wiflsts §0d Mj Mj k&t MBI plss &sy Ol HO ¢d
ZOH Bd dzOls ¢ s dzj Bd s j IstGOdzfnq’tstc;lsdzc[ kst sy Mo
HEBEZCO  dsCOyd O COoWj fp d g
stedj desteOded §tetsyg md >415tsf%z s’ D)
fosgSHMse SISts. i 'Hq’dzfr]lsaszdtsls

It CodlsjChl @O d&stoydsd . X
fNdzOBHEZO OYS disj d3te j ¥ dzd 13% bﬁ‘{sf{é%%% ? Cdzz ud «

HildddEOd kEodhf sEls d [l;(odz tSB b e f”%'z’tg‘f?s éfé
st Isd &30 dzj dz ftoslsj ¢ ded L f f% IS
NdzOBHED OF j. 10 xO0Od, lsteocg%] Md‘fs il
L Odzj BOtj dz § dzj dzj dzls o s dysgé JM%J i ® Ltz
NdzOB HED Of H Ockdzdlsj OCIsd o "is 21 g oG 1
" OBtdS ke OF jIsts, Bsdzls Oy Ols %‘%ﬂ fgog s
i dz0c Ofj ded SBEO WS o s

13
tc
IS ts |

tS'ls

Ciscsf Sz gl d csltsadls) ﬁi & 4”5@8

sodJ d3®ls;teq"®dch HO fr]c} i g Jq%c? lj HQQQB
%0 HEkcO. [6Xj o o] &) é ) ﬁﬁﬁ%zo&ﬂgﬂ.ls
so O r_lacprH¢ISJBtGd®_HO md f tSH g R f %5 ¥t cfls; |
feslbj sl HO fj LOskhd Mg éﬁ% “dgy g c”oﬁtsdﬁmﬁdis
o 3§ s O d3jdzQsitg Q dfipfldsstsjse @3 kzimio oLats G’ a;dzts @O O
HO9 O jJHABOC 9 O 9 O dztsldnjis : @G% G d dz0O SHtCj H
O¢lsde dastislfd LOYyqd dzObmzy thB j.?? tGO*" d dLCEEOHB !
ltedutedoCdls) IsjsEH eZmMM®Edy " o O dzdzd Is ¢ s ds3kz dzd €
fesdLosHmise s ( detsj das@ o B figts c%‘f d

&l
& zO enfsdzd O dzj AR o B 5 dal3 g cf ISal g BO&Q ¢t oHﬁq;‘usooU ?ﬁ[zlsom . ng " tngt;

S 155 O
qB“'IQlN@

0 Do

20



sflstetso dlsgz®  sHENS drjj fdsfo to OwzifL Z dzls Ols  dz0 f o dMsS fls
ftesmisisteidj B dzts o dzd d3Oded J 4 fHs@HOBdBES CLOO 5 dzd §
JCdtsdB3d d S tsd dzj 3OO HJteg ¢ Isfdakz | i ds @2 dRis@Y]ls 2 O dzc
1 OO0 WiOMSEz fojsMsOoko O b EE ERRIOOFO dzO § OL Otets|
2O bk dzts cOusSzs @B dzs s s f 5o OR 5@ s @lsdrsyjj fded ydlsj  dzO
ftedMisOdzdh sOIO € OCt &sHj o daRd wderszj &g yidnj O " oz® sy j
ClzsB OdzdzOIs O IstcOdalgf i dztz® @ hORZEZH OISO d  sB Ottlzo OY
ddzo  MsdteO® j o 6§ tsQ def3ff sladdE@®Is yJj dzOIsO [ v . 10 CtOls¢
LdzOyjd kB jCdsknMSdsls ©dJQs Otftie®@dzzyks 0 it O
dzJ Bd Md&jjds HO §fohised@hj  gtojh dap othisstd
ftesyj S dlsj. OMHEC, 2001, (dPRelkmans, 2006, p-8, source Kutsev, 2009,
RHj OO LO CtjdLeosj PED &tHj sl &O
steOdMj otesf MC O Ok stels z0) FEHE PO (6 BPEEZOEO bk ds
“QoddzO Ekhlsj ot 1957 ¢ 5 HItaEDzMn §Istcds@z0 otftessolf dirjst dhlsGD Bq’

JCBdtsBNCO LOjHddyo ' O twihpkstyOmizo @ js6s0 dO

Cted O § dzO L OJ Hded ys o lsﬂﬁdlﬁ;ﬁaﬂ{lslthq’z@dz@d&dzdllng@;Otsq’J
l s fsyj bs¢ tsls dzO HJ 8 J Hyjddy jdsS dfls j 1 fig sy ditsidgls , G dzO e d
f OtcOzj dgdlz tcOL BRI Mdzzo OF j Is s HQ dastse jdz® 9 ©® tcj d tc @isjzM T &
2O JHddmksejd JjotsfMmMEd (fCALCOdG, [z ditisds EOHSO © de@ Is o
stcOdzmtf stelstsls € OC K yJ dzls tc Qdeisly | 826 5 £ dejddzlsEOd daj s dzO {f tc (
JHddeMmlse j dedsls  jotesfMcd f @) Oded Y OO RO sdisd3s d
f 56 tsdzj diz0. yomlsoslss HO MifsmMmesBjsdzizo @O L OtsBjjHLiBdg H
csdzj s jotetsf MSd f OL Ote, L ®0O mazafkg dzefi O] da®©] GHp[ded] © gO
dzO HEsB WO, &z ddz'cjd , CfBJL Ba&dgdaj dzjde] sls ftosdzjls dzj 3l
teOLdzo[udchtsls J S desd3MC d tc Oa iBitsO B3CAdgTs | to j dz@ ts degUsyjd sdiz0 dzdz
2Oy d sdzOdzdzd d3ted 3 d, ‘0 dzOffgd Mz datf LOSds] B BlzPJ L O 5

fsotLzo O] dzO § OLOtsls MEtcdgyg gzt 2z v d dZPY EOOHAdzO ¢ s
dqdW tcOMlstczC szt O. [ Kennet @S Isdlodasmmisd p .23 1deO M s iyt dzO
1993 ¢@tsHJdzO, MsOf ddz dzO ¢S OO H thdss o @ tsle O H dad Y&
[ OmMistedrls, ddmels I Isgdzi gz d ‘@tsﬂzdste(tbds(ddzgizo fsdzi ss dzO |

f slstej B OISO L O dHded sl t€OA Cotts ‘v tc Qi@ | loide@eaffilf Stols dzO0 o
(btOdmj otesy MS O lStGGdsz]UBtGlsld@QtscﬁStGJﬂQQsdzts M OO tO
steOdy stels, jdzjteed O Isg) fzd SrisBRgHtR Ul G S PEBs 2
LOjHAdUsO jottsfMmCO wdz dzj tORdetsls j yO©. [ H jHBEO fy

 sesotstedlsy LO ftodmisOf cpasdtf@d Otctfts] & 5gz§ BO Y J
Hickz d3MC dsls MstsBO>0" JdzOMmig lelxg tead jjdzts d Mtsj € tsdats d3M $ ¢
[ dtcj CSlIsdo OET d9 6 /12i66 z dzOIs f aof @dss@n dzj H j dzd fts o dMmtsC d
881/92EC L O ftedflsof Hs f @OOBd bzl az0% f MssBO> 0 dzd Is
ftoj dej Mo OF j 20 HESBEKO fLIOEDOEHED P fistsetEdD> Oy d o & OO
oo jHEZO O MzsBtSHOIKO L O GisjcOBZNY BB Uz dsd sk fipdglrc dif s to
BJjL BBCEttOddykze O¢ 0 ot tsH dudislsdg@ Otz yd sai® dzdzQdstds O dzd Is
ftodf OH dzsMls ddzd d3j Mistslstsls j 281 isdp@apd©dzgls ] d&d ¢ d s dzd
Hiclz

hlsotslsts L O IstcOdzmf stels. 1 sMj B dz ftecsB dzj B i

1 j 230 dzf ‘0 &@G@@f@lza@%‘&@'zdzdgouddlSJ His §JtedW
iCdtsBMC OO dasjcttoyd: oisdﬁjste @ﬂﬂﬁJﬁ@t’smdzq@@m Ho[JCO
SH MbttOdkO &O yYydhsts Of sd¥ s @ d daiise J dz |
B s Miz@dOdz® f OL Otedzd Isj fd dBfH “lso{dzfnﬁts LdzOyd ¢4 LO

L Of eslsd o, JQisdzisdg,fr]QOlsGdZo 5 w6t 9;
MjSBeOh fsdLotH &O {6 qqlsq 95‘%@ ‘% %‘IQ‘S 54
Cs' 0 j HisC Ezond s 26 dged kB J G'& fry d
) 5C 0. 5O, fddj dd OOEBJ Bqﬁfgzqdzg tGBJ ‘*Z‘Sqtsté

h

qdzs jcteOyd 0 MjStseO 9 g fgﬂgézc;dm’dzcj



LO ddzo j MIsdteO § , O fsH H tc @ dsOfif btz dED | B §  cdgo Is to
tsdzj fmdzd dzj Hszlsadzq’lsJ f Ols zlot©OO ddi ff Sliclsdlz®) "Ry ¥ O o Is
Bddzs HO My d3d fy dzd HiSCOodes] MqucOYGF L BOIs® sdz0@  tc @
stcOdzmtf stelstsls L 5 ddiasidmsiziEadts H tg etadHy jl ¢ Ols O d dzB § dzin G gy
OCIsdo dztsfmis d B d ¢ d dz0O 30 dfodztO tc teg) 8 d (SulzOdzdzdts jj f tctsH 2 Y ¢
Hd MYy OtedIsj Isd . ] dzOoe dzd Is j tsdpgQ C a8 @O@ s ks s HBJ&E O L O
f sHBBWzo OF jIsts dzO Is tc O datftfdg dsdifdidxfls O fg g6¢ BBBS >HUO di3ls | o3
so L di3sy d ts;GcftSdzOdzdzq’lsJ J A Wsdislsflsj] Cd Mmjo ol sMisOo
dZJIIBGBHdzO MeMmMists° BO HO My tc @iz izztddd fe@OBIs @ H G tc@deMmtf
tcOLod Ols Matsdlsy { tsbsQ Uayd [Rxbadddgon, diB8oy,dzas3BH ds. MY scsH B O
ftod d3J tod d &30 dzts Bdzts G Iz oty o piBfciisy @ls © Hzjdzd ¢c@ o s s
MY sd3d dad dzd mMOots Jteyd O, ff@ddiRps OEMNMC@Od ottt
l stelsze Odzd * O, COHJ d dzdf sl ZOOVOJ Iss dz0O oafgj Ct5° HJ
stcOdzmtf stelsdzad sls Mj Clsistc tso BisAKs BIPKE dde® dzedzjc srydiatd Is j
fesLrdlsdeaded JWJCisd Yo ¢y shfsfdduddisQ §j § a=Oyi id U [
ftcdo Olsdzetslsts ddzo j Misdte O | d)J fzbte @zl d flszimds@iizediy ‘dzls
ots toj c.dtsdzedlsj dgdzls j stcOyd*  O.

st Odzmtf stels dzOIs O fsdzdlsdC Ol sk @y desOdzdgglsj f tod H 5B ¢
WsC kfmdte ©dzO dzO C sdzn s dpcfHdcfizn@s‘o jj dzd sds©@ f OL Ot  dzO
Iste OdzY stels ded Is J Bted Xy d oy towjdemdle jj datsydzj dihjfdis dats IRO T
fsHtsBtokzo OF j &zO0 EkMmdzze dIs jB,j dzj Wzd sd dzd tc OF t§ j CdzO¢ ldskp OO
Isj mdzd Is § G e dzO, Qte;q’tGOCJd3wia®|049msﬁfq6¢Ld§B91leq’aO RS
AddzjLrdedyd, StojdwO jlss dzQtodidgs @f dzdids] d 6§ Rftemdlsy ,
Gfs EdzOf tcj HOIs J © tsdzts d3fig Cff BUs O to =D L 1 O Ists ° dzO Yy d dz
fjtedW jtoded Isj sB dzOMmils d It Olfispbtzdd sdij "z ©OL
dqdW tcOMistezC sztcdz® j € d 1 d tcOtefsifndsts © vt [ to jdcfipstisdzd Is j 9 15
SOCO "0 WstkzmMdOdzO Mot BKP" H s dYHSEELIS dof HfePted W j
fsotcL zo OF jlsts dz@ [ v mts ¢ty jdead@tstjins O ©f) j todzts d 5 dz0 dz
ftedmMlsOf tsls Cdz [ JHIsj OSR]I 2 L jsdylsdd,dz0ls g dgj d Isyyj dzd
sH mkzetsdmistsydz® [ oatetsf O d H) @020 jdzR SISO BUO dsH te j H j dzd

Cdzzydedlsj BsHjdd ot fieo
4.t OL o thlsde@® s j ¢ @ GO Ols O ﬁj qu,[ -9 dZGHdsquIZSBqu sget
o5 o6MCO Mt bEOdhfstlsdol W%%%ﬁd quSJ Hmwgq;dz
s ©OLOdo OS] &0 dHJ o dzg g@zoq ua%@omr dz
bkteOdMmj o etstf M O lstGOdzfntjtstGls d 2 qlsc;
CdzOo dzdIsj vyjdzd dzO v Bq’dzislz)lg’ qls'slgts ¢'
SttOdey StelsdzOO dstej ¥ O € 5dz g oo%ﬁ‘ s ‘12 s
fd oL dispded €@ j  dz & & | "% dzo oz dzqc{if?a HHCle#I] qO Qor
steOdmy Stelsdzd e ¥ d O L q%l&; @ g fhepSE Fodo |
s dedededlsy ¥ & bets B dej d}j%lss fn dzOd35lsdzlzso fslste
oy e%B &8
t d

Gl_q_

§

dde sdazdL dO d dzd dz4 ) dz tOMistelz €
dqdzs j 6tcOYyd OO ot [ ot Qg u’ls% RS H" 0 Csod
oMy sMisOo j dzdlsj WdLduc disd ¢z, 2 & QJ q?gl?fnlzfqtsatslsts

steodhf selsddlsj fdhlsj dad o O] W mists g HHth GG

h
tc
5L d2OY0 @ssls OzGs OLjeds diIsd 9 h&gﬁ’ﬂ(foge%sc%mmlsmn 2000, pp53
tS H f sMmisdcdzlzo OF § dzO o

w ¢ OMmdz

d a2t GOMIs W ¢ eanock, 1998145 4@‘% oh Gy BOLMGddL
BddzO ftojL jdlsdtcOdzO ftcjH és R | JF {6 © ggdzO fn ts
By desflso L O fl]iStGOBlSlsQO .{’a- %qu thssznqu

lj'tQBCBBSC[tGOqJ Is tg A
d dzgt tOMmistelC Is bk to dzq l]’tGlS;CIso[ g?é%%zé@m ;ﬁ%ggﬂzg&%&d@gg
IstcOdzt stclsdzdIlsjy MdzOBH L9 OYc
22




CststeH ddzOyd ™ O L O f tcd B Bz 3 e fpQIgs B O dedzdids | | € s dzts dzf
CorjLdbdj dz W cOMstlzC skt gcte®L tdzq- Mz ykze OF O

l 6o U4 Cste ot d B dzj o3 HaAROLYDOB O i ydpletsisd s jof i
Odzfnj s tesf ME Ol O Is tc © dzf § HtelelsQ to dd@oy HEAZO drffLdy d * Gnd d
dzj Mzo OF jIsts dzgO [ H&zESC Ol @B DA [ 826 / HEjCz O O Cfifydzts o
i Mo O oo jdeMmise j dets O g difitefdsi Migdedf delal D € ts5dz
[ Spi eker mann, 1993 tstf ipl @ Q@ { Y dafSIEB® Ol dzO

ﬁ_(ﬁﬁ

U
H

™

[ L.

ftojlsMisOokzo Odzs s YjlsdzO lbtsdE®tctmydzd s5tctsc®@ls O 5 dz
f ZOdzmMC O OCIkdo dzatsfls Mts H sleke@deiptyty telds dfCesctzj fHis dfqtsdf ¢ ©
LOjHddUS d 0 ddisfitojsi).dz H @ disieOyd 0 O v (ftsdzdlsd
Codif dzj sd tc O fndzq’QOlso L O diHtalgdStdds s j s o ®E2O, ¢ dzse
Bddz tcOdze dpjjHc ° Istc Odzf f tstcls tp dztc tlptHS|Az dsH j W dC OMmdets ls
MistcOdz0 dzO0 dOyYydtsdzOdzdzd s s O@ dd iz s dz®@ s hted ¥ @ o [ ¢
CsRdMd OO L O dQfitEOs j ddBizizd S Oydd ot M tshiss datsf
M stcj HB j dad f sHOIYJ sHYj ditsigdets jzydiplssstedots Isj Cts
(fsoj>jlsts S H dzOuo[tsdzOdzdﬁcfslﬁsotucjfnlsftsOdzfr]l]’tstslsdzo[
MsOldhmsdcd) M Mshbs BO HEE®I 6 j G5 nmt GO L YOS onE
Gisdzj 3 IsjhSCtslsdd tsHeg JBHOANE o ¢ dso sdkzdlsdys o d J!
Hsdze stetsydedlsj IstejdzHtsod o1 j g’zdz&wOfybtglaz%%lﬁ]tg%%§ls®dzOdz
LOLes LO fjtedBH fSH fﬂOOBtfﬁjtsH&:JBdﬁn‘%FEﬂs § 050 HjCO f

[Mdetso zOO MisteOlsj ¢ d O Ha dlzs fis B3 it l@ﬂtﬁl@@sﬁlz@@&bls G
OB IS ZO O f ZOdd . OF | Is 5fedgOls ME1OBAR |  LisREGHEO My J
Btej 1O ftojlsmisOs o OkO: d BOOIEZOYO dets oz Odedj o
ftesyd 2 OO HjCO ¥ d¢ aifdolt EhodnhEhisdd |5 Got

o[dz Otz sze@ls ©gzdzs d H G20 ﬂﬁwy >Jo BH jHid o4&, JC&i
CtsdzS Ztoj delsdets s ©  dz®@ [ v ts dgd isetdels y @ ® psttets B
sotL sy d f§stOMls d dise d ¢ HBBEBGL N &ggm@@m sm¢dsls
R&HEMISEEd OO ot [uv d&o0 4&BEBYBOOK '%ﬁ@oméqﬁ_d f
stcOdzt stels j dz MM &g Mt SOtdst>sd@ BB 6 Bdme §J M Sd
btetsh syd o ©BjLBjHESD OF j QSJVJ@o@dSL%S‘i&Sdéq SeHin ddeddis Slyy MO &
&GO GHEEMsO HO c tssqts‘[’)@% 4 dZOLS?E q;d§dzt$cgqutomm¢
mMsyd '  OdzdzO CsndLd’ '?sfﬁ ré%@ B [ v, _
soL BsYEZo O >d e Lstso f J NG BPdeq 1KQls OtGJ OdSs dzgM d Is d
HO BJHOl ftotlL Oded Mt j olctH I DD %%ﬁqﬂcfstsl&@z‘@qLo%
d

Btej ¥ O. sBjLBjHE® O dsts B d dzdzt® filpl®
[(Hjd BH jWjCldlj fH ct&fztgt%l(g d%?r@(g d%g Gyt © bt
otoL JOCBdtdiZIMEdsls t©OL oG d% [Lpzlqﬂ' }4 % S)|ZSOdZJ
dMlstcOY zo OF OO GCtd Us@Bydedls g l]’tetsucidzg
odzd* Oded j Ists dzO s Ul SBUOEI]JJ(QGSISJIGISIS dz0
008 sIo O jIs. MmO  Jyyy ks 5 kouLsBid dLet
oL Bsy Ols L dzOYO*' dzd ¢ j edp ;'qut@Z(gLSJStG@@ﬁSJSﬂ@ ‘RPrcse
ots CodfistekzCIsdo ddsls fjtedfy L (8l vimoy o 3‘3 Qo014 i
Hsdze stesyded o dzd*  Oded " O > G%%H%ﬁﬁ@ﬁgpﬂtﬁ-@ﬂzs med
fsOMmls d L ZOYO  dzO § 5028 I tmmiimim o st i s
20 o @dpddid o s ¢ sdzj BO dBj ts Yo M Ve Fam  Yex  Ham Ve s
H tg IZ G- q’ g dzt -I.L dzd W o g ls .IS tQ q‘ , CAT 1592: TI6.534 ]_47'_5; EE39%% 1_4'34_‘; SE3 635 ]_TTJ: ]_']9_7:
d30 g t.G IS J. g IS CZIS d3fr] g O IS O u’ B (qu IS q EV. R LIS3s0 1046047 15852 130804 15193F 138309 1500EE LT0R00
tcOBslsdz® fMddzO dlsdz. [ Eur oy : ’ : ! ! ; ’ :

Jamm mrj 414340 4TE1T3 JIZ43T HLNE X553 JE06M  6lL3TI 518335

EFHEC Té8 031 SE.100 LIMSM  L4TS4e L5106 LTORES  IPITAE 139197
i & T 1 F &

23



1d B disj BOecpsudd&a® BQj Middadsa@dajsH Mise slsts Bd My Mo,
MtR6.1% H Mo jlMSdtsls kotL ods H\HOaRsL isGm@ddeiQJleCf tG@L d34'
j LOMSOYjdd Mt 16%, 6y @S gy ml%m it A ES | tsstgq ,
2005 GEtHddO L OBj dzj 3y Ols dz@@@%@@ﬁndsggsuz tg@u(bf@;q s ls !
10% ofs Hdets dz2Q 98868006 ; L d dzd Is j j&id
&ZzO' ctsdzj &3 s zO d 6 Bistsezd ¢ l]'thS&&E) ﬁ]dZtSBtSHdz o |
idzzed ot MoQUYsIsdzO & sdzj g HSJISJ sidzs o dzad W s tc o3¢
fOLOt LO dJreatsL d&Q ] SERSERJBWsol dzits&- § OL Otc. 7 O
20" csdzj 3dlsd dLeawtL ddyd fye M0 di 5 dg HtrzfrmOadOSqdzo
1§ 3O @I O AteO@YY Ot dzOdeH B da o[tsdzortsocg O ¢ 8 Odz
(13%), RIsOE&H®W)O 1 jdzds o Jtc;qlllq @
(6.2%)d 4 J dBS%) O r;dzclfr] odLd OO ot 59
ftsoteL zo OF § HEB do O G dzts |
ls;Gth’tGOdzO Bted ¥ O dz0 s
by @MY 8 jele q deW ts C
dzf g@iﬁ%ﬁ&dﬂz@i}g qqctsq ¢ d
lsts dzd Is § dzj H sMIsOIls sy d
demf stelsded MdMmlsj disd. 10
ftotsh ZdzC ydosdzd e O UdzOdz

sz €O 1:
vt ME O tOL B &Zz0 i " I
stecso s d Mdddrats fla] ls oo
d JtitRsu -202@0 46 tvHed dzg@ts M Is
Bdzta(H L { )

EU-22 BRICS

- f‘ 3709 z 1
- 558.4

i

Sy

dzts iy ls d ZOBOdzZz o O >
Hdyd S H sStcOdzmt sStels
dZOdZdZCIISJ Hj dzso d dzO ¢
dlsj sObesudd&z®@ BQj Ml
sH Mo jlMCdsls koL
0O Mt 23, 2% h'EGMNa Y ki
MlsOf jdzd Mt 16 %, ts
G

&
d3lzdzq’tGO Ij>tsof§tsdzq d3® o 6 0OB
d
dzj

OFFHOoOsOF

&-Q

S GSGI NG I reigX o

oooooo

- 19
G d

Biffions EUROS AP fr] J’ L
RLOBSES: lBtGOBBISJEﬂKdStaﬁmlﬁOISBUCﬁgBOO/ES SSBHg?dzsf;qudzgég@Is@w

@O esdj Bdsls dLosL ddS dzO

I's ftedjH @O dOy(Jd ks b®c tpelkshssdz0 @& sdzj
BB HJ dzd , Li®B disji yd EOOEPos@EeH LB dLotsL dz@ | SE 5
ddels j dzL do dzO Istcctsoa MC O tWOL GOdz@ A RH&G d Isgi oy igddd.
{90 fsMmiBds | dLEOLJj ds |g6do@w) & QAHao @l 3 onssHizO dzH
Ldd@3 dlsj dO (v dLoajLlze OOkI3N)E delsOEER)OH & Zjcdzy (Ll B3 &
ydzj dz€ © dzO v, dzts q’ o s a(@z%;)cha@c“(&ﬂggtecﬁgo COHJ
cekfOyd O 10Av0 Oddgj BOA Q%Z 0[113 gz 9[1119 ; qdzOB
My Letded d ddz_ISszLdsdts ods . f%‘BQ %Qms“
®Bj" k2 tSodj Ibttd LB ), "° @Zd L a0 f BJ@%@&J
Ctsd My BHeade O ddZISJdZLd tf;'fﬂjt@(HBSf'ﬂsQOQS dIBJJdZszO f 5 oz

d3ISHJdZ d JWd¢ Oomdss SH )
1 OC dzz yts € Jda¥ 6 OMistezC st Ol O. 1915‘
[j" EdzOtetsH dzO O  fyo jlsme B &B & dz dH; ‘T‘SHK“IOO'Z

O dzj f 1 EPLHAHO L O qtsfnlséstﬁ%d@"wis OLS Ols j ditg Jofs@
wOLodjdd Mdmlsjdd daasnisdd ﬁzﬁﬁﬁ%i@%@mﬁm HO Mj W
fski"k &0 HOdi yddlsi 5] s dzu @& d lsndo @fn@a;@gbisteq
s Odzhise 5. 1 jL Lsts@dzfnqsﬂa fﬂe%%fﬂi% ) Q%;Lort%aalts“H'deofoC

BscOlMsa® Bq GhNs0dod; I&EdEd AYdq Is ¢k, d ed  d

24



fsHtsBtclkzo OF §

sOC s Ldgogddlsy ftsH

(VERVESN |

dzO0 Mmj ¢ k& dzH O tc tEDIp@t seltior] Uni®ersitytoOldgente, d2@D9. p.9.

[master@Hssislo s H

deteOy ofs GdztsB OdzdzOls O § OL Qiepger, Ofg.E.929 - konkurenciji Beograd:

[dlj OO

1. Bookbinder J.H., Matuk A.T.: Logistics and
transportation in global Supply Chain: Review,
Critique, and Prospects. Informs, 2009. p.-18P
DOI 10.1287 / educ.1090.0059

2. Chang, Y.H. (1998) Logistical Magement.

HwaTai  Bookstore Ltd., Taiwan. In
(M.Sreenivas, T.Srinivas: The role of
transportation in logistics chain. p.6.)

3. CipolettaTomassian, G, Pére&zalas G.;
Sanchez R. (2009). Updated report about transport
in Latin American Landlocked developing
cowuntries. CEPAL, Junio.

4. EC: White paperEuropean transport policy
for 2010: time to decide_uxembourg: Office for

Official  Publications of the European
Communities, 2001. pp. 101.
5. European Commision:  Cohesion and

Transport. Brussels, COM(98). p.5.

6. Europein ComissionThematic Evaluation of

the Impact of Structural Funds on Transport
Infrastructures. (Final Report). Oscar Faber,
United Kingdom..et al., 2000, pp=3

7. Gallup J.L., Sachs J.D., Mellinger A.D.(1999):
Geography and Economic  Development.
Interndional Regional Reviewe 22,2: 1-232.
(August 1999). p.181.182.Global Facilitation
partnership for Transportation and Trade.
http://www.gfptt.org/node/4412.01.2017]

8. Kenneth B.International transport: Linking
Europe's future to the rest of the world.
Innovation "The European Journal of Social
Sciences". Vol. 10(1997) 3. p. 231.

Fakultet za ekonomiju, riansije i administraciju,
2008. str.238.

13.Radelet S., Sachs J., (1998): Shipping Costs,
Manufactured Exports,and Economic Growth. p.6.

14.Richardson T..The Transeuropean trasport
network: environmenatl policy integration in the
European Union "European urba and Regional
Studies". London: SAGE Publication, Vol. 4
(1997) 4. p. 333.

15. Spiekermann K., Wegener MsocicEconomi

and Spatial Impacts of Trasisuropean Network:
the SASI Project"The World Conference on
Transport Research”. Antwerpen, -12 July

1998 p.2.

16.Thurow 1992: 24. Dicken Peter, Oberg
Sture: The global context: Europe in a world of
dynamic economic and population change
European Urban&regional studies.Vol.3 (1996)
nr.2. p.101.

17. http://www.shef.ac.uk/uni/academic/D
H/gis/conprog.html.

18.United Nations conference on Trade and
Development (2014) Landlocked Developing
Countries: Factss and Figure 2014. New York an
Geneva: United Nations, 2014. p.iii

19.United Nations (2014)The Potential of Aid
for Trade to improve the infrastructure and
logistics performance of landlocked developing
countries of Latin America. Santiago: United
Nations: Economic Commission for Latin
America and the Caribbean (ECLAC), 2014. p.16.
20.World Bank: Iproving Trade and Transport for
Landlocked Developing Countries. Washington
World Bank Group, 2014. p.X1.

21.Transport infrastructure and new geo
egonomic and geopolitics contours: links or gaps

9. Kinok N. (Kinnock Neil), W tt ©¢ d3j dzls . it ¢ e .
G0l %O  1jdd s dds f?cfe% t)llé%@%uz dz_d’ BIZE%Q%mms_ ]
Codgi j o) dpyd OO ot ¢ dhigildyd ;£%q‘54%qmoazm@¢;

Al tj Bsmiskzo OF j Jud iz @Bk j o

ddeW cOMmistc z € H Iz ten@rts G198 god.
http://europa.eu.int/en/comm/dg07/speech/sp9861.
htm

economic geography? Oxford review of econo
policy, Vol.14, No.2. 1998.p.1.

11.Kutsev N.: The road transport policy of the
EU and fair competition in the European road

25

10.Krugman P.[1998]: Whati@gdz\wv%lfﬁg;’[&%ﬁﬂ?(u@’ot §626?E

JCBdsdmtdlsy tjddgdaodzdzd?2
ZdhytcOQolzo O ] Mts tcOL o5 |
6 ¢ dsdzOdzded [ emeftidLj dFYS @ 1 j t

j " ZdzOtetsH dzO glelzu
fnls 807 1

22.WTO (2013): World trade report 2013:
Factors shaping the futuref world trade.
Switzerland: WTO, 2013. p.11.

G5


http://www.gfptt.org/node/44
http://europa.eu.int/en/comm/dg07/speech/sp9861.htm
http://europa.eu.int/en/comm/dg07/speech/sp9861.htm

328.131: 32.019.51
(497) 02016

Prof. d-r Slobodan SHAIJNOSKI
European University Republic of Macedonia

+3897821 33 88
slobodan.shajnoski@eurm.edu.mk

SPIN IN THE FORMATION OF
GOVERNMENT RM -2017

ABSTRACT

This paper is an analysis of the process of
forming a government of the Republic of
Macedonia after the completion of parliamentary
elections in December 2016. The focus of the
analysis spins of all the actors involved in the
consttutional procedure of forming a government.
The main thesis of the analysis is that holding off
election result and extremely polarized political
programs forced the participants in the political
agreements opaque and arbitrary interpretations
(violationg of the Constitution. The justification
of these dubious political actions are numerous
political spin.

Key words: political parties,
government, electiondacedonia

spin,
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ABSTRACT

The economic landscape has changed
dramatically in recent two decades due to the
process of digitalization and globalization of
business. Internet has led many companies to
rethink the ole of technology. Building profitable
business models is a consequence of the
constructive and creative thinking of modern
marketers. Marketing and innovation are crucial to
the transition to sustainability in business. Today
we live in an era of challeeg when the
companies move to the next level of development
in order to be a part of the technological
environment, where a story is being written only
by those who are fast and adaptable to change.
Our access to information goes through the digital
environment. We have mastered to perfection all
communication techniques that the Internet offers.
We choose and buy products online. All this is
thanks to the conveniences that Internet provides
to us. The change in consumer habits makes
businesses more creaivin applied approaches
and techniques used to access targeted audiences.

The purpose of this article is to present
innovation in applied online marketing tools and
how the process of digitalization of business
contributes to the successful positioning of
companies.

Keywords key measures of the online
environment, innovatigronline marketing
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providing a variety of forms of information
exchange. People spend hours per day surfing the
net. Clanges in consumer behavior have not been
unnoticed by people working in the ICT sector.

As a trading environment, the Internet exploded in
the late 20th and early 21st centuries when the
information and telecommunication industry
integrated their effortand set the first strokes of
today's "vision" of business.

The digital environment is competing almost
in all aspects with marketing communications on
traditional media channels. It also opens up new
horizons for the implementation of innovative
solutionsthat are not in the hands of any of the
media known up to date. Marketers are faced with
the challenge of knowing this communication
channel, which provides flexibility and adequacy
in decisionmaking and the opportunity to apply
innovative strategic appaches to the audience.
Marketing is in a period of intense turbulence,
striving to create competitive platforms that are
building the companies on a new level in their
development, based on aéood knowledge of the
cognitive space of consumers.

1. Key dimensions of the online environment

Internet connects billions of people and
organizations around the world, allowing rapid
transfer of information. (See Figure 1) If we
compare the online population from the year
2000, when it was 361 million people worldis,
we can notice that there was a growth of over
770% observed in December 2016. People spend
average over 1900 minutes a month online or over

¥1TC- Information and Communication Technologies

20 The Cognitive Space Model of Man was created by Kadzuaki
Uskikubo, according to which the needs of the users can be
described as a structure of elements that changendeng on the
situations in which they fall. Leading factors in human needs are
"chaos and order" and "external and internal direction" that define
four basic needs in the usechangepatrticipation, freedom and
stability.
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30 hours, with one third of online time devoting to
social medig?

Fig. 1
Internet users in the world by regin -
December 2016 (million people)
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Source: Internet World Stats. Usage and
Population Statistics, available at:
http://www.internetworldstats.com/stats.htm
[Accessed 2nd March 2017]
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For a very short period of time, the Internet
has transformed peopledaily lives, made users
more knowledgeable and taught businesses how to
work intelligently. The foundation on which the
transition to the digital environment is based
contains four main measures: technologies,
apzrz)lications, marketing and audience (see lfieigu
2)

“ Digital Garage, Opportunit&Online: The World Is
Digital, Available at:
https://digitalengarazh.withgoogle.com/lesson/24 [Accessed
9th March 2017]

% McGraw Hill Higher EducationDigital Marketing and

Social Media (2012) Available at:
http://highered.mheducation.com/sites/dl/free/0077140001/9
90095/9780077140007_C18.déccessed ol 2" February
2017], p.673
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Fig. 2
Key Measures of the Digital Age
The Internet Websites
Mobile and satellite technology e-Commerce
Remote computing Social media
Socialnetworks  Technology Applications Information repasitories

Communications
Multimedia content

Data and information

Globalization of markets
and competition
Multichannel operations
365/24/7 trading
Remote/mobile working

Shoppers
Information searchers
Businesses
Communities

Marketing Audiences

Sorce: McGraw Hill Higher Education Digital
Marketing and Social Media (2012) Available at:
http://highered.mheducation.com/sites/dl/free/0077140
001/990095/9780077140007_C18.pfiAccessed on
12" February 2017], p.673

P Technology

Internet is at the heaof the digital age
and is the reason for creating a global connectivity
of computer networks that build the infrastructure
of the entire online business. The Internet has
changed the way of communication and the
exchange of information is already interae.
The ability to transfer information over wireless
networks contributes to even greater ease for users
to access webased resources. The development
of mobile and satellite technologies is even more
important for the communications industry. The
most of the retail chains use these supply chain
coordination technologies, which allows users to
make a shopping list and get the shortest route to
their preferences through an application that has
been installed on mobile phones.

Expansion of technology ithe business
sector has led to a revolution in the decisions. The
convergence of different technologies is one of the
answers that lead to convenience and a better
experience for network users. In recent years, we
have witnessed the integration of the feas of
many devices into one single. For example,
phones today are not used as a primary purpose.
They combine the functions of phone, computer,
audio and video systems, cameras. The focus of
modern technology directs to cooperation and

social communicatin. Process automation
undergoes serious upheaval in structuring
customer relationship customization

communications. For example, the banking sector
is one of the most affected by the changes in the
information age. As a result, there are constant
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quests @ improve information exchange and the
flow of information between people and systems.
Banking is entering a new stage, which is
increasingly oriented towards customer needs.
This trend is compounded by the fact that more
and more customers resort to orlimanking. This
is the reason for creating a number of high
performance mobile applications for remote
customer work. Increased demand for mobile
applications has greatly influenced the
development of BMP software (Business
Management Process). Companiegt tmanage to
invest adequately in mobile technology solutions
can more easily adapt to changes in the
environment and, in particular, to new consumer
habits?®

Convergence provides many opportunities
for providing access to multimedia content as well
as awide range of additional services. This has
led to the emergence of cloud technologies. Data
storage using cloud technologies is a secure and
reliable method by which the required and
available software installed on the device is
automatically transferrednd stored in the cloud
for which only an Internet connection is needed.

Social networks are a basic technology
that facilitates community development and
information sharing. Social media is a complex
phenomenon that has different meaning for
different people*® The content of the concept
includes three distinct aspects: social, media and
networking. These are the elements that form the
latest and fastest growing communication
environment. (See Figure 3)

Data from a representative I1AB report on
U.S. socal media advertising revenue shows a
strong interest in this communication charfiiel.

% Zlateva, D. & E. Stavrova (201&)nline marketing as a
part of the value chain in the banking sectdacedonian
International Journal of MarketingMacedonia, Skopje
2/vol.3, p. 47Available at:
http://mzmarketing.org.mk/pdf2016/Macedonisuntl -
Journalof-Marketinglssue3-2016.pdffAccessed 15 March
2017]

*Tuten, L. & M. Solomon (2013) Social Media Marketing,
Upper SaddI®iver NJ: Pearson, p.3

% PwC & Internet Advertising Bureau (2016AB internet
advertising revenue report. 2016 first -sironths results
Available at: http://www.iab.com/wp
content/uploads/2016/04/PwC_IAB_Webinar_Presentation_
HY2016.pdfAccessed 18 March]
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Fig. 3
Growth of ad revenues
for 2012-2016
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content/uploads/2016/04/PwC_1AB_Webinar_Present
ation_HY2016.pdf

Social media has quickly become an
important part of the integration of online services
and contributing to intelligent muthannel
service?®

The last element of the "technology"
measure is data and information. Data are the
"building blocks" that are the foundation on which
a number of gplications are built. The
information defines the "intelligence" that can be
obtained from the data.

P Marketing

The development of online technologies
and their widespread dissemination gave a new
flavor to the conventional understanding of
marketing. Gobal connectivity that provides the
Internet opens up new business opportunities in a
way that is not familiar with traditional trading
channels. The Internet is a panacea for small and
medium businesses. No matter where the
company is positioned, it caaxpand its potential
through online presence and apply a seamless
presentation of its webasedesources.

Market globalization and competition

Companies exponentially expand their
access to markets as a result of Internet
technology. The logistics calpitities provided by
freight forwarders and access to financial services
with mild conditions help ensure trouHiee
distribution. Consumers are not forced to shop by

% Zlateva, D. (2014) The Challenges of Marketing in Social
Networks, Third International Conference "DIGITAL
CULTURE AND SOCIETY" - Center Newmedia, SWU
Blagoevgragdp. 138
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local highpriced merchants, including high mark
ups, since they can even buy at a Iowace the
same merchandise from foreign retailers.

Practice shows that the internet is a fertile
environment for global penetration of
organizations that have good ideas, people with
the necessary competencies and opportunities.
The main trends observeoh the age of the
dominant influence of technology are that local
businesses are moving towards a global economy,
from declining returns to a rising return economy,
from ownership of assets to access from mass
markets to Markets from one customer and from
"just in time" delivery to reatime delivery?” All
this forms the internet environment as the most
dynamically developing and most radically
changing company behavior. The solution to user
problems is a "one click".

One of the most important features af
modern company that seeks access to its target
audiences even outside of national boundaries is
multi-channel. MultiChannel has become the
preferred approach to managing online and offline
resources for innovative companies. Extremely
rich and flexiblemanagement system that allows
information to be easily and effectively delivered,
deep client interaction, supporting studies with
easy collection of information, and the use of
secure practices to promote demand for goods and
services’®

Permanent
7/24/365

Interactive communication provides a
constant relationship with customers, giving them
the opportunity to receive adequate and timely
information 7 days a week, 24 hours a day from
all over the world. Many companies provide self
savice information on their websites to which
customers have access at all times. At the same
time, they also support call centers, customer
service, and contact support with rtiate phone

commarial process -

?"Kiberman, T., SEO marketing. Na parvo myasto v
Googl e, izd.
% Zlateva, D. (2016) Online marketing and its role in
encouraging the consumption of banking services,
Entrepreneurship magazine,
Available at: http://ep.swu.bg/images/pdfarticles/ 2016pdf /
ONLINE%  20MARKETING%  20AND%  20ITS%
20ROLE% 20IN% 20PROMOTING% 20THE% 20USE%
200F% 20BANKING% 20SERVICES.pdf [Accessed 28th
February 2017]
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or online support that provides constant access to
customers who ant to make an inquiry or order.

Remote work in online marketing

Today, consumers are much more mobile
than they used to be in the past, and yet a large
proportion of them work from home instead of
traveling daily to long distances to get to their

jobs. New technologies allow this problem to be

resolved without hindrance. Companies can hire
employees with the necessary expertise from
remote locations. In order to create convenience,
increase the confidence and productivity of
homeworkers, webinars are ds@ the workflow.
This process is usually applied by companies that
have adopted the concept of Smarter Workihg.
The practice of hiring employees has become
more and more popular in recent years. Analogous
type is the hiring of temporary staff or the-so
called Outsourcing outsourcers hired on a civil
contract. It is necessary to note that Bulgaria is
third in the world in attractiveness for
outsourcing.

Companies are increasingly taking the
opportunity to outsource part of their business
processes thatare not related to their core
business. This way, firms do not burden their
budgets with the costs of hiring the respective
state specialists, and the activities of hired
external specialists are performed in a better
quality and on timé®

P Applications

If in earlier years the Internet was seen as a
means of tweway communication, it is nowadays
regarded as a highly efficient technology that
opens huge prospects for business organizations.
Interactive communication is used successfully by
companies nobnly for contacting with the target
audience but also for addressing information to
business partners for implementing B2C. Online
technology provides a wide range of applications
for ecommerce, information storage, social
media, communications, and muiidia content
sharing. Companies today have radically changed

A FO@D,c hppy2#20n @1 B,E Smarter Working is a management philosophy that gives

companies and managers the freedom to choose the time and
place of workprovided the job is done (the results will be in
Bersang, sages maney dreducex@sis)pand complegwith |
Nature (conservation of the planet). Basically, this method is
based on trust between leaders and subordinates, as well as
between the members of thates themselves.

®virtual office, Outsourcing what is it? Available at:
http://officebg.net/index.php?p=7&I=1&id=7 [Accessed"20
Feb. 2017]



their business philosophy from product oriented to
customer oriented, with a focus on creating added
value and increasing their satisfaction. Internet
technology has led to the creation of new
distribution channels that are as close as possible
to consumer expectations. Traders look through
the eyes of the customer and maximize their
approach to their ideas. Applying a marketing
concept to the new business environment is as a
result of the compars electronic connectivity
and interactive communication with its customers
and collaborators. The personalization of
relationships, using as a starting point individual
customer requirements, creates prerequisites for
making more promising value offers.

P Audience

The Internet has become part of everyday
life of consumers. Every wellased company
fights for their attention. The task of marketers is
not only to develop strategies for generating
traffic with aims to engage users in a sales
process, but I[sd on correctly collected,
processed and analyzed information that will give
a fuller picture of the user characteristics of the
company target audience. Well knowing the
behavioral aspects of target users, marketers can
successfully apol ynodék
personalizing messages to each individual user.
The Internet allows ads to be targeted on a-cas
by-case basis, according to behavioral targeting
(customized internet advertising). This is a
method for targeting ads to users based on their
previous online behavior. The goal of all these
efforts is to monetize communication and satisfy
customers to be loyal. The path that the consumer
goes through when once he has encountered a
particular business, which has responded to his
interests, is not cleaand direct. The shortening of
this route is called
This is a marketing approach where, once a user
has visited a page, the brand continues to be in
front of his eyes after leaving the site.
Remarketing's mechanism of actiis to persecute
the user with banners on the sites he has already
visited. There are two basic methods for
retargeting: pixebased and through ligt.In the
first method after a user has visited the site, a
small piece of JavaScript is hidden in theviser

31 valov, B. (2016) Facebook RemarketingHow to
Turn Visitors to Your Site in Clients Without Even
Understandig Available Available at:
https://www.lifehack.bg/sociatetworks/facebook
remarketingguide/ [Accessed 6th March 2017]
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as a cookie. So, the unsuspecting "carrier," surfing
the Internet, through the cookie, tells the tracking
platforms what ads to show. Libased retargeting
only applies once user information has already
been gathered in the owner's website of thieds
site. In a retargeting campaign, the site owner
uploads the email addresses and the platform
identifies the users in the social network and
shows them the services or products of the owner
of the webbased resource. In this case, ethical
iIssues are iggered in digital marketing. Research
shows that 77% of users do not want to track their
Internet activity.

Over the past two decades, a number of
studies have been conducted on the leading factors
that shape consumer behavior online. The
following may ke mentioned as basié:

Demographic variables personality traits that
may affect but can remain static throughout the
user's life or change occurs slowly over time (age,
gender, race, income, education, etc.);

Psychographic and behavioral variablegaclude
every aspect of consumer perceptions, beliefs and
attitudes of an individual that can influence his or
her online behavior. These include behavioral
characteristics such as knowledge, attitudes,
ifh® dtiveneds, Hegreeof risk taking, etc., which
can irfluence the behavior of the user;

Personal Profiles- This type of variables
distinguishes users according to the leading
motives in making a purchase decision. A
distinction needs to be made between users who
are emotionally willing to make decisions and
those who are solvent, but their purchasing
decisions are influenced by rational motives
(presence of a recognized / existing need).

Marketing is one of the most affected areas
Qe,. Thig ¢alls foy @qugtirngg et
designers to be creative tlevelop applications in
searching of new roads and market access
channels. Existing and new businesses are in
constant competition for market share, but the
power is in the one that quickly and consistently
uses the marketing tool.

32 McGraw Hill Higher EducationDigital Marketing
and Social Media (2012) Available at:
http://highered.mheducation.com/sites/dl/free/0077140001/9

90095/9780077140007_C18.pdAccessed 1% February

2017), p.6B
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2. Online marketing instrumentary

Developments in technology, revenue growth, and
information security of market processes have
increased consumer circles and their demand for
product supply. This has made serious demands
on today's marketers in their efforts to
differentige, individualize, and meet consumers'
expectations in order to get concrete results.
Targeting and building a dialogue with consumers
on an individual basis is the formula for success in
today's information environment.

Marketers have long been aware ttha
market success is only achieved by successfully
identifying company proposals based on unique
properties. The online environment creates great
conditions for enhancing product differentiation
by promoting brand recognition thanks to its
extensive range foonline positioning marketing
tools.

The efforts put forward by marketers
online appear in two important details describing
the objectives: monetizing communication and
generating information. The difference between
classic and digital marketing is thtte data we
get is collected easily and cheaply. This is done
using analytics platforms such as Google
Analytics, Yandex Metrics, and more. Analysis
tools help to collect web data and track every
quality click. For example, Yandex Metrics has
two unique reorts: Makes a hit mapshows hot
spots, where people click the most on the site, and
video sessions for users (free video recording for
each user seeing what he does on the site, how the
mouse moves, where he clicks). In this way,
companies track conswan behavior, building on
their online strategies.

Email Marketing

Modern personalization tools provide
many opportunities for email marketing. The goal
of email marketing is to increase lifetime value in

an unobtrusive manner and to shape the
company's dsirable behavior.
According to a Campaigner study

conducted among 506 marketers in early 2016, the
guestion: "Which of these types of marketing do

you plan to use by priority?", a large number of

them (171 or 33.8%) point to email marketing as

the firstpriority in their campaign&®

33 Campaigner 2016 Predictions Surydyailable at:
http://www.campaigner.com/survey/results/Campaigner
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Fig. 4
Prioritize Preferred Marketing Types
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Source:Campaigner 2016 Predictions Suryey
Available at:
http://www.campaigner.com/survey/results/Campaigne
r-2015PredictionsSuveySummaryData112515.pdf

Email marketing aims to build loyalty and
engagement with customers. The steps for taking
an email campaign should include: testing emails,
creatingappropriate landing pages, and measuring
campaign results. In most cases, companies are
doing A / B testing creating two versions of an
email, distributing it among subscribers, and
tracking who caused a reaction to users. Managing
the email marketing @apaign requires
measurement of the results. Email services include
analysis, tracking, and measurement tools. From
the measurement, we can get information about
the opening frequency (ie, which topics were
interesting to users), what content has motivated
people to open the site, what is the frequency of
the click on the link listed in the email, and what
the people do when visiting the website.

Search Engine Optimization (SEO)

Search Engines are a highly preferred
online marketing tool for successful oaming.
For example, Google receives over 57,000
searches per second every day and over 2 trillion a
year. In addition, for 2016, the search engine
generated $ 63.11bn in net advertising revenue
worldwide, an increase of 19% over 2015, or its
32.4% sharef the global digital media markét.

Searching is important for online
marketing strategies. According to aic@mmerce

2015Predictiors-SuveySummaryData112515.pdf
[Accessed 27 Feb. 2017]

* McEvoy, M. (2016)SEO Statistics to Know in 2017
Available at: http://www.webpresencesolutions.net/seo
statistics2017seostats[Accessed 15 Feb.2017]
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report published in April 2015, the world is
expected to spend about $ 170.85 billion in
advertising, half of which will be targeteadrf
search engine advertisify.

When talking about optimizing content, it
is necessary to distinguish between organic and
paid search.

Organic search vyields results that are
relevant to site content and meet demand. For
organic search, owners do not papeir position
in SERP depends on the relevance of the content.
Organic results publish right after the paid search
results (SEM).

Paid ads or paid search is also known as
PPC (Pay Per Click). They are the main revenue
for search engines. Google providethe
opportunity for paid AdWords advertising. This
type of advertising gives businesses more
opportunities than organic search. According to a
study by SoftUni (Software University, Sofia).
75% of the users who visited a specific site were
brought by a PPGd3® AdWords tracking can
help us get an idea of the number of conversions
made by users. Conversions include not only
completed orders but also any site activity related
to the company's goals, everything that has
provoked user interest made inquiries,read
recommendations, successful transactions,
sending a contact form, downloading user
intended resources, and more. Conversion
tracking provides an answer to how relevant is the

The popularity of search engines is
retained in the last 2016. Webbiquity surveys
show the following picturé®

Fig. 5
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Source: Pick, T. (2016)14 Fortuitous SEO
and SEM Stats and FagctsAvailable at:
http://webbiquity.com/tag/2016eastats

A number of research agencies have reported
curious facts about searching that could be
beneficial to good media planning for companies
and are currently validf

- Google has cut the number of organic search
views in SERP by 7%;

- Companies that have a strokgyword that is
part of their name are ranked higher;

- Quest for unique quality and relationship

site and responds to users' interests. The presence building are the two most important Google

of many accomplished owersions validates the
site as a qualitative resource and attracts users
who promote it through network shar®s.

For people engaged in online marketing,
organic search remains challenging, although its
results are not instantaneous and do not have the
benefits of paid search.

% Digital Garage, Capabilities Online: Lesson 3. Getting
Started in Search, Available at:
https://digitalengarazh.withgoogle.com/lesson/24 [Accessed
9th March 2017]

% Vourabov, G. (2016), General Information on Search
Engines, Digial Marketing and SEO Course, SoftUni,
Available at: https://softuni.bg/trainings/1343/digital
marketingandsecapril-2016 [ Accessed 27 Feb. 2017]

3 Digital garage, Let's see you through Search Ads, Make
your ads stand out, Available at:
https://digitalegarazh.withgoogle.com/lesson/54 [Accessed
9th March 2017]
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rankings;

- Longer content counts higher in the Google
rankings;

- Using one image in the content, the site
increags its rank;

- Effectiveness of local search increases, as a
result of which the number of users visiting the
physical store increases;

- 47% of all websites use content management
system and development platform;

- Updating and reublishing old blog post
with new content and images can boost organic
search by up to 111%;

% Pick, T.(2016) 14 Fortuitous SEO and SEM Stats and
Facts

Available at: http://webiguity.com/tag/201&ecstats/
[Accessed 15 Feb 2017]

%9 McEvoy, M. (2016)SEO Statistics to Know in 2017
Available at: http://www.webpresencesolutions.net/seo
statistics2017-seostats/ [Accessed 15 Feb.2017]
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- Social networks target nearly 2.8% of users to
websites;

- The most effective of all social networks for
targeting traffic is Facebook;

- Expectations for 2017 are 75% of users
accessig the Internet will log in via mobile
devices, compared with 40% for the previous
year;

Social media and social networks

The challenge of SMM (Social Media
Marketing) can be sought in improving the
outcome of the marketing efforts and the applied
mediaplan based on the generated user content.
This helps create and build strategies for
informing consumers in media planning, as well
as exploring a competitive strategic approach in
the online environment. The advantage is that
content authors receive thefarmation in real
time and can respond appropriately to user
reactions and behaviors as well as actions taken
by competitors.

Social networks are part of SEO
optimization, so it's important to keep tracking the
trends in this area. Statistics for thetl@916
indicate that the most active users in this ranking
have Facebook with a population of 1.56 billion
people. It is important to take into account that
WhatsApp is next to him with nearly a billion
consumers. QQ, WeChat, Twitter and Instagram
take upthe next positions and fill up the top 6 in
the ranking?*®

According to the same survey, China's
WeChat gains rapid popularity, but in 2016
WhatsApp is the most developing social media.

The survey shows that Facebook is the
most active network and undigpd leader in this
indicator, with 1.2 billion users posting, sharing
and liking something at least once a month.
SnapChat is the second by activity, and the most
active age group in social networks is between 18
and 34 years old.

Global statistics shownmpressive results
with a population of 7.4 billion people, 3.7 billion
use the internet, of which 2.3 billion have profiles
in one or more social networks, including 1.8
billion active users.

40WwWhat are social networking statistics in 20167 Available at:
https://optimystica.com/statistikee-socialnitemrezhi [Accessed
8th March 2017]
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Display Advertising

Web advertising has grown into a
significant part of the online communications mix
of businesses. It aims to get targeted traffic with
instant action from the user by clicking on web
based company resources. Such ads include:
banner ad, rich media ad, paps ads, and more.
They can be used taduce different reactions or
purely for communication purposes for brand
positioning in the minds of consumers. Including
an ad in Display Networks allows businesses to
implement a retransfer that enhances the effect of
advertising, increases brand awasn and
promotes consumer behaviéffiliate Marketing

Affiliate marketing is a form of online
advertising where one business profits from
another by placing an ad on the pages of its site. A
content publisher or site owner publishes a
merchant's ad onts pages and whenever a
potential customer clicks on the ad, the publisher
generates earnings through a commission charge.

Online video

Media sharing sites have become
extremely popular and reach organizations and
users through platforms for sharing \asuvideo
and audio content. Popular platforms such as
Youtube and Flickr allow the distribution of
content online. The use of video content for
advertising purposes is a sure way for the
company to stand out in front of competitors and
gain the trust of ptential users. An important
condition for implementing online video
advertising is that the company knows its target
audience well. Each audience reacts to different
things, and the approach chosen must be tailored
to its taste. The goal is not to makevadising
available to the mass spectator, but to make
people feel special through online video
advertising. In recent years, interest in video
advertising has grown, and that's no accident. It
turns out to be extremely effective channel, and a
large numbe of users resonse on this type of
advertising.

The variety of forms for the distribution of
advertising content to potential audiences is the
result of strong innovative work by marketers
specializing in online marketing. This trend will
continue and tisi is because the Internet has
become an integral part of the social world of
man. The Internet has opened wide opportunities
for the marketing creators. The power of the law
to transform quantitative upgrades into qualitative



changes is fully applicable irthe world of

information and communication technologies.
Electronic marketing is and will be the basis forg
building a successful business, but it should not be
forgotten that good relationships and cooperation
with consumers are at the center. 6

Conclusion 7.

In summary, we can say that the most
promising technologies are most demanding. They
require a simultaneous change of the internal
"mentality” in the company structure and changg
in the behavioral habits of the clients. In order to
accept companies thew challenges they need to
be subject to compliance with certain regulatory
and coherent technologies combining the different
distribution channels, making the most of th
benefits of online marketing to promote products™
and services, leading to successfptoduct
differentiation In a highly competitive market.
The Internet is a dynamic environment and an

change in circumstances requires rapid an

adequate responses to adapt the activity to the

changes that have occurred. Flexibility, creativity,
and innowation in online solutions is a powerful

factor in adapting businesses to the external
environment and the habits of the new type of
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Abstract

This reportwill present theconcept of circular
economy. It will criticize the unification of
requirements for all countries participankfe big
producers, the strong economies Winefit from

the new model of restricting the abusive usage of
natural resources. Countries in Eastern Europe
like Bulgaria will also have to participate in the
re-build of something they did not destroy. There
is a very strong element of unfairness. Aldoe
powerful economies will more easily adopt the
new legislation for circular economy.
Governments have already been very active in
terms of regulations over the last decade and
introducing the circular economy will be a natural
step forward. Bulgaria, ro the other hand, has
completely different set of challenges and
priorities such as introducing the basic principles
of democratic capitalism and stimulating regional
development. The country will be forced to
introduce the model of circular economy but it
will bring mostly restrictions and requirements
rather than benefits.

Key words: Circular Economy,
Development, Powerful Economies

Bulgaria,

INTRODUCTION

AThe <circular economy

Cl R eE“EPESi“&

resources and reducing the violent pollution of the
planet. It is, however, a tough requirement for
some because it makes poorer countries in Eastern
Europe participants in a-muilt of something that
they did not destroy. The problem is not in the
concept of circular economy but in the equal
contribution share of all European countries. The
implementation of the circular
conomy is entirely dependent on the expense
handing mechanism.

When solidarity is called upon there must be good
reasoning. It should either be guilt or benefits. In
this case the benefits are obvious but as people say
Amore obvious for some t

Circular economy is a term that rings alpelis a
natural step forward and it is not just another way
for recycling. It certainly opens new opportunities
g at e sCirculaii economy means designing
products for longevity with repairability in mind
so that materials can be easily dismantled and
recycled, not to mention the alternative business
models that encompass traids, sharing models
and service packageq 1) .

The first thing that an economist would detect
from the above is that the emphasis on production
could well shift more onto repair and
maintenance. In other words, the business
modules will be adjusted in order to meet the
requirements of the new circumstances. The world
economic system is a hungry giant that needs
constant fueling and there is no limit for
expansion. Any slowdown leads financial and
eventually economic crisis, and the world should
allow the natural forces of democratic capitalism
to lead the progress. Therefore, the
implementation of the circular economy would
not mean reduction of economic activities. The
governmentsthe companies and the societies will
not allow it. The intervention of the new concept
is basically transmitting a simple messdgelo
business, make money but in an environment
friendly way.

The basic question now is who has the means, the

| proadubtion adidlities, thd résourcds,eand the waiste, n

across the chain to use as few resources as which are necessary to extract gains from the

possible in the first place, keep resources in
circulation for as long as possible, extract the
maximum value from them while in use, then
recover and regenerate products at the end of
ser vi c e lnldordomic terfnd i is a total
transformation of prodttion concepts for the
purpose of restricting the abusive usage of natural
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circular economy? The answer is obvious, these
are the developed economies. They have the
money that needs to be investdthe effects of
the implementation of the cirtar economy will

be a successful transmitter of conclusions in
relation to the effects of clashes between poor and
rich countries.
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One should put in an analytical comparison the will lead to wage increase, relocation of work
benefits of a circular economy and the leakage force and eventually an improvement of the
points. It is an entirely nevand very powerful professional qualification of the sesikilled jobs

i nspiration for i nnov atpartcipants. A T h e aspiration t

replace onavay products with goods that are A  well-known economic instrument for
6circular by designo ansgmu#ihge @hs8mptiort 1 erikifg® saldri®sJdf S |
networks and other systems to support the circular pegple in the government administration. Such an
economy is a powerful h@dhde pltsOpress@aVon ithd privaed dedior to
Often minor changes are provoking drastic acts of jncrease wages. Improvement of professional
motivation and large sets of motions, which lead  qualifications of the entry level workers would
to other motions. This happeni& cases of have a similar effeatith a larger scale in the light
structural reshufflings of large corporations. of the Global European Economy. However, such
The corporate history shows that companies make types of analysis, when analogs are used to predict
enormous progresswhen they take actions the outcome of an uncertainty, are subjective. For
towards totally new approaches. A typical instance, the business of real estate uses the
example is Jack Welsh, CEO of GE Electrics, who method of comparative analydis determine the

is classified as one of the most successful price of a property. Very often, especially when a
corporate leaders of the American corporate property is specific and it is situated in a location
history. The philosophy that Mr. Welsh followed  with no such properties, one cannot find similar
was a snple but involved strict implementation of properties to make the necessary comparisons.
the very fundamental principles of business Therefore, any estimates related tofilteire price
practices. In short, that meant shutting down loss of the specific property are far from the real value.

generating business units, firing nonperforming  The circular economy does not have a comparable
employees, highly appraising the good ones and economic turnaround of a similar scale and it is
investing in profitate ventures. Simple logic but  fajr to say that the uncertainty is the biggest

it has taken a lot of courage to successfully challenge of the new times. It is indeedvhole
implement this. The result, however, is that such get of issues arising out of uncertainty. When
an action required motions which led to other governments face enormous amount of unknown
motions and the company gugéRd Bebpe! payF fréatert dtténfioh Qo thed
become the most successful corporation obvious disadvantages. i
America. productivity is reachir
The above is just an illustration of what changes which is furtherpanicking decision makers to act
can achieve in the corporate world and is certainly quickly. However, it is a long and costly process.
beyond a reasonable belief what the circular Furthermore, there is a large variety of
economy can achieve in the light of the overall complexities ranging from geographic dispersion
scale of the European economy. The challenges to availability of funds. Most industries still
are in every single aspect of the economy. In struggle to establish themselves dannow
continuation of analyzing the benefits of the managers have to take into account much larger
circular economy one can conclude that the scope of challenges related to the circular
circular economy will contribute towards closing  economy.

the gap between rich anthe RgoP producdtsiih e wdrdfinegereral ar@ f
more circular industriamodel on the structure and Japan, China, Germany and America. The fast
vitality of labor markets still needs to be explored. industrialization and timely measures in relation

It seems likely that the effects will depend on the to avoiling reckless usage of natural resources
way these labor markets will be organized and have pushed Japan to adopt circular economy in
regulated, and yet there are signs that a circular the 80s. China has also quickly made a massive
economy might bring gréer local employment, invasion of investments towards moving into a
especially in entyevel and semskilled jobs, circular economy. The whole political model is
which would address a serious issue faCing the now transformed to meet thd']a”enges of the
economies of developed gOWNehives oAmésddal Ysrptll
pOOI’er Countl‘ies have |eSS qua“f'ed Workforce fOI‘ achieved a 62% reduction in energy Consumption

many reasons, one of which could be gnaiion. per GDP in 2010, a 45% increase in the rate of
The increase of demand for enteyel workers
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treated wastewater recycling, and a 45%reduction
in consumption p@r capi

The major producers in the world are far ahead in
relation to adopting the economies to meet tough
requirements of the circular economy. This is
likely to result in a final transformation of the
latest version of the democratic capitalism. Since
the latest eamomic crisis of 2002009 the
intervention of the governments in the developed
world is more evident than ever. The basic
principles of capitalism have been severely
abused. The developed world, the mother of
capitalism has recently proven that it can tfirs
breach the most basic principles of democratic
capitalism. American and European governments

have chosen to act as last resort and save chosen

corporations and at the same time allowed others
to go bankrupt. What happens to the very nature
of market ori@ted economies of free competition
and equal chances for all? The governments are
intervening into every aspect of the economy
more than ever ranging from monetary policies to
standards of packaging foods. The further
i ntervention
will be a natural and easy step forward.

What happens, however, with far poorer countries,
which will also be forced eventually to adopt new
legislations to meet the criteria of circular
economy? However, they do not have the means
to achieve i in a beneficial form as the
fundamental basis and starting point is not
comparable. In other words moving towards
circular economy is a natural step forward for
strong economies and big producers. Powerful
economies have the means to invest and most of
them have done so, but most importantly they
have good reasons to do it because they have
production facilities and established models,
which they need to transform.

On the other hand poorer countries such as
Bulgaria are far behind economicabyt will still

be forced to adopt the circular economy. Bulgaria
is still struggling to establish proper mechanisms
for accumulating wealth, which will fuel
production, consumption and every other healthy
aspect of economic development. The country has
reasonably reently started the process of
transforming the planned economy. The basic
elements of capitalism are still missing. The most
powerful economy in the world has gone through
episodes of free markets, which is the foundation
for fast d ev el o pefoe nthe.
government started intervening in the economy
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|l eft and r i g-dmarket systara gavec a
te@treprenenrsn a@ 0oPpem 0road to experiment,

i nnovate and competeo( 2
market, the political revolution of the last century
createdthe 3% version of capitalism, which has
made the western economies strong. Countries
like Bulgaria have not had this chance yet but will
be captured in the trap of tough regulations, large
investments and further restrictions, which will
come with the itroduction of circular economy.

Conclusion

The circular economy is an enormous economic
transformation that does not have any comparable
model. This transformation will start with the
strong economies first as they have the means and
are stimulated tongpare for the new opportunities
arising from the circular economy. The
implementation of the new model requires strong
and continues involvement of the government in
terms of control and regulation. The crisis of
20072009 has already brought the necgssit

the adoption of the

overnment intervention anﬂ
t o wa redcso naw"@(&qila'r chnor&/cimhl bhe® & HatBral step forward.

There @e, of course, many uncertainties and
challenges but the expected benefits are likely to
come for the powerful economies first. This is
because they have the production faciljtighich

can be adapted and redesign. Also, the waste, the
new source for pmuction is with the big
producers. However, poorer countries such as
Bulgaria, being part of the European Union, will
be also forced to adopt circular economy. Bulgaria
has not had the opportunity yet to benefit from a
real market liberation in order to cmme a big
producer, and therefore will be less likely to
benefit. Moreover, the country will have to follow
restrictive politics and new standards, which in
this case will further affect development. Taking a
different perspective the country will have to
equally participate in paying the price for
polluting the planet even though Bulgaria has not
had the production facilities, which accumulated
large quantities of waste. The country has
completely different priorities such as establishing
the basic prinples of democratic capitalism
taking the right course for regional development
Countries like Bulgaria, most of them in Eastern
Europe, are not prepared to pay the price for the
circular economy and that is why | call it the
invasion of circular economy Eastern Europe.

Al on t he er a
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BALANCESCORECARD IN MARKETING
CONTROLLING

Abstrakt

Condition for operations of companies change
very fast in the2lst century Managers need
certain system forsuccessful managemeruaf
companies to cope with changing conditiofkis
systemshould make marketing costs measurable
in order to be margpged andreduced.Setting up a
system increase marketing efficiency and
includes application cdeveral kinds of theoretical
and practical methods.

Balanced Scorecard is a method for acquiring
strategic information and performance
measurement system. Tparpose of this system
is to detect objectively the current situation on the
market, through gathering, analysis, and
dissemination of the information to managers and
employees who make the decisiofbe key idea

of the Balanced Scorecard isageof different
perspectives in the performance measurement of a
company or department (e.g. marketing
department) as a basis for control.

Balanced scorecard in marketing controlllmglps
comparmesto focus on defining antbrmulation of
offers that bring value t@ustomers,and at the
same timas fully aligned with strateggnd long

term financial goalsf thecompany.

Key Words: Balanced Scorecard, Marketing
Controlling, Managemen®ystem,

Key Indicators, Performance Measurement,
MarketingPlanning.
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POLI TI CAL PARTI ESO

Abstract

The political parties in the Republic of Macedonia
dedcate a particular part of their constitutional
actsi general program documents and the- pre
electoral programs in certain electoral cycles ,
mainly for the purpose of general Parliamentary
elections to express their standpoints, views and
activities regating family, family life, the status
of family in the

This paper shall review these parts of the
programs as of the foundation of the political
parties and their actions at the political scene in
the country through the presenof such content
in the preelectoral programs and the ultimate and
penultimate Parliamentary Elections in Republic
of Macedonia.

A special interest shall be placed to the documents
of the political parties who had won the elections
and thus became thkegislative and executive
authority, as well as to the parties which had taken
participation in the government as coalitional
partners of the governing parties.

The segments of the programs referring to the
family and women shall be elaborated, with
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MARKETING IN MULTICULTURAL
SOCIETIES:

UNDERSTANDING AND PROMOTING
FAMILY DIVERSITY

ABSTRACT

With the development of contemporary societies
ard the processes of urbanization, globalization
and industrialization, societies and family
structures have changed significantly.
Simultaneously, the family image promoted in
media has adjusted to the new challenges and the
typical joyful white nuclear faity from Western
commercials has been replaced with a more
diverse and real representation of preskyt
families and societies.

This paper aims to analyze how family diversity
has been represented in Western media in the past
decades and today. The rasgh will include but

not limit to racial, social, religious and linguistic
diversity. Moreover, it will investigate and
examine several famous brands and campaigns
conducted in contemporary multicultural societies.

Additionally, the paper will evaluate he
representation of family diversity in contemporary
Macedonia and compare it with current word
trends. It will focus on most popular commercials
and brands which have illustrated its multicultural
character since the independence in 1991.

Key-words: commercials, brands,
multicultural societies, families.

diversity,
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Abstrakt R U1lRI[TITRU[URUY
In todayodos modern ti mes, the marketing i s
facing a <challenge, where igtOs ygagptigagkign i

comprehensive. It goesrfdoeyond business and

companies, and becomes also part of the practice

of other social and public institutions. One of
them are the universities. In the 21st century, time
of the Fourth industrial revolution, the modern
economy is rapidly changing, and tiowiously
complementing and perfecting its adopted policies

and principles which are based on consistency and
quality, seeking new resources at the labor market

thatwould satisfy the needs for new professional
staff. The research
Macedonia is part of the global world in which
universities are facing a major challenge of the
time and a test of their ability if they can respond
to the changed nature of the market. Large
percentage of the young people in R.M. are
proactively lookingtowards their future and thus
their education and work. This is another
challenge for the universities. The purpose of the
research paper is to highlight the need and
necessity for application of the new 3.0 and 4.0
marketing concepts in the process oémhing the
universities in the Republic of Macedonia, in
order to meet the needs of the labor market and
the demands of students and companies.
Marketing as a function, with all its features,
especially the new Marketing 3.0 and 4.0,
developed according ¢hneeds of universities,
would help to meet the market demands and
remove the defects that are found in the system. If
thatwould be the old existing universities through
their rebranding or a new universities fully
adapted to the requirements of modewtustry, is

a matter for discussion and decision at the
institutional level. If we stay on the old

established mantras, the success will never come.

Markets are constantly changing, and only those
who are ready for proactive change will succeed.
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however would be a political determination, both
at central and local levelOnly then the
advertising companies would have more serious
potential of accomplishing their goal.
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DIRECT INVESTMENTS IN BULG ARIA

THROUGH THE EYES OF THE
GERMANOGS | NVESTORS

Abstract

Due to the not so well developed industry and
the new market opportunities after entering the
EU, Bulgaria takes the mean of attracting foreign
investments as a particular priority. And as a
resut of this, the Bulgarian Foreign Investment
Agency (BFIA) was founded by the government
to deal with such mattersMultiple analysis
regarding the business climate of Bulgaria were
made in the period between 202016, serving as
a base for implementationof the several
advertising campaigns in some countries from EU,
having the main purpose of shaping Bulgaria as a
desired investment destination. Unfortunately the
significant investments planned by the advertising
strategies failed to lead to a lastingdapositive
trend, as it could be seen in the Bulgarian National
Bank6s statistics. It
considerable investors in Bulgaria to be Bulgarian

immigrants working abroad. The regular
researches made by the GerniBargarian
Chamber of Industry and Commerce show

recurring deficiencies in the business climate of
the country, which have a negative effect on the
volume of the German investments in Bulgaria.
Some of these deficiencies are: corruption, lack of
perspicuity in the making dPublic Procurement
and lack of trained personnel, as the last one is the
most common recently. Some important case
events also had negative causes on the bilateral
economic relations as well as the frequent changes
in the law, that were not among the pos
factors that affected the investments.

The proactive, seltritical and the competent
handling of those deficiencies have the potential
to significantly increase investments in foreign
companies as well as those of several Bulgarian
companies. The nsb important premise for this
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Commerce (DBIHK).
Introduction

There are different understandings of the
meaningof the direct foreign investments among
the public and business societies. Some people see
them as the reason for the failure of the small
local companies, and other as an opportunity for
new markets and vacant working places. In a
report about the effecto f t he Bul
membership in European Union (EU), The Center
for Liberal Strategies lists several advantages of
t he Bulgarian companies
European competitors. These effects are: Access
to new markets, motive for acquiring newdan
established business practices, developing
business ethics, as well as establishing successful
busi ness model s, whi ch
opportunities of t he <co
hand leads to more 4depth analysis of the
obstacles, which theofeign investors face in

%Bulggrlia.SF8r grrTage{ aceuracy pf éhp %onc%u%otns, t
I's article analyzes

h
investments in Bulgaria. A significant part of the
listed deficits however undoubtedly affects other
foreign companies, too.

A relatively good examplesof the most
commondisadvantages in the business climate in
Bulgaria are both some of the media appearances
of the individual investors and the regular
researches and statistical analysis of the
professional organizations such as Berman
Bulgarian Chamber of Industry and Commerce
The mechanism of the European Commission for
checking the legal environment in Bulgaria is also
an active tool for identification of the already
existing ineffective practices.

The fact that most of thindings are not new
Is what makes it a big impression. Some of them
recur regularly since the Bulgaria's accession to
EU. However this does not mean that their re
marking is unnecessary: The setitical analysis
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of the current situation is important prese for its
change. The other basic premise is the will and the
determination of the factors, which depend on
these changes. This article focuses on them.

1. GermanBulgarian business relations

The GermarBulgarian business relations are
dynamic and integral parts of the political
situation.

AThe Republic of
Republic of Germany enjoy close ties through
their membership in the European Union and
NATO. Bilateral political relations are based on
partnership and mutual trust, tika in part to
parliamentary friendship groups in the German
Bundestag and the
There are particularly intensive contacts between
Bulgaria and the German federal states of Baden
Wirttemberg and Bavaria. The Konrad Adenauer
Foundation, the Friedrich Ebert Foundation, the
Friedrich Naumann Foundation and the Hanns
Seidel Foundation have offices in Sofia.

The Bulgarian government views Germany as
its key strategic partner in the EU. Numerous
German experts have been and still aévadn
an advisory capacity in various Bulgarian
government ministries as part of implementation
measur es connected Wi
accession ahd EU pol i

This could be seen by the volume of both

Bul gageanc®eor! #ds

t h
C Y -Blligarian business relations, are different and

1,200 of them with their own mainly locally
staffed officedi’

The data pageof both the German Foreign
Ministry and the Embassy of Germany in
Bulgarig which offer a wide range of parameters,
Is updated dailyand illustrates the increasingly
intensive economic relations between the two
countries.

Aln 2015, bilateral t
billion, German exports to Bulgaria amounting to
EUR 3.4 billion and German imports from
Bulgaria EUR 2.9 billion. The Germaulgarian

B ul g@hambér ofalnddstryt afde Comraefce (DBIHK)

has more members (543) than any other bilateral
chamber of commerce in the country. In the
tourism sector, Germans make up the tfargest

group of visitors. Numbering as many as 700,000

annually, Germia tourists mostly visit the Black
Assembl y.

Being a member of the EU, Bulgaria has an
important meaning for thepositive development
of the economic relations with Germany. During
this period thdérade between the two countries has
increased seven tirmeand in 2016, it reached 7
billion euros, which is a record. In the meantime
the imbalance in the trade between Bulgaria and
Germany decreased. The level of the exported
goods and services from Bulgaria to Germany is
already just 25% less than the opp®sitmport
from Germany/.

_ TheN ifstitutfolsY Rtlich %&&lop Edrman

they focus on both the economic cooperation and

investment and the trade balance between both the joint projects in the politics and culture.

countries. Both of them mark a significagitowth

at around the time of the accession of Bulgaria
into the EU and after that. The Ministry of
Foreign Affairs of GermanyAuswaertiges Amt)
describes the Bulgaria@erman business relations
as follows:

A Ger maandy Bulgaria enjoy close
economic relations. Since 2014, Germany has
positioned itseltf as
partner, ahead of Italy, Romania, Russia and
Turkey, and ranks first as an importer from and
exporter to Bulgaria. Some 5,000 German
conmpanies are engaged in trade with Bulgaria,

“Federal Foreign Office,
http://www.auswaertiges

amt.de/sid 84D28898C67CDEESADB6363F06766BF5/EN
/Aussenpolitik/Laender/Laenderinfosf01

Nodes/Bulgarien node.html#doc470754bodyText2
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Alongside the GermaBulgarian Chamber of
Industry and Commerce and the German Embassy
in Sofia, the other institutions are German
Organization for Technical Cooperation GTZ

(in 2011 DEG, In Wentand Organisation for

Cibid.
Tibid.
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see Bulgariahn,
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%D0%B1%D1%8A%D0%BB%D0%B3%D0%B0%D1%8
0%D0%B8%D1%8F
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D%D1%81%D0%BA%D0%B8%D1%82%D0%B5
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%D0%B8%D1%82%D0%BE%D1%80%D0%B8/a
36971278
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Technical Cooperation united togetheslZ), as
well as the German Development Bankfw.
Among the many successful results fulfilled by
the bilateral economic cooperation, the five
GermanBulgarian Vocational Training Centéfs
stand out.

2. The direct investments of the German
companies in Bulgaria

filn essence, the foreign direct intragnt
(FDI) are funds, invested for purchase of fixed
assets, patents, trademarks, kAww, securities
creation of new, reconstruction and expansion of
already existing fixed assets, eft’”

Unlike the capital investments, direct
investments are assated with significant
uncertainty and risk due to its lotgrm nature
These risks come from the size of the required
investment, their longerm commitment and the
risk of a significant change ofhe law The
frequent and sudden variations create uncgy
in the planning of individual companie$
especially if they are not properly justified, they
have uncertain motivation and poorly studied
effect.

Despitethe morantensive trade relations and
the presence ofglobal German concerns in
Bulgaria like
Aurubi so, the direct [
are dynamic phenomena, which still cannot
establish a lasting positive trend.

AThe maxim that the trade in Bulgaria is
more profitable and secure endeavor than
investmend in Bulgarian industryhas a full
meaning hereMoreover - for the moment it is
something like a sort of unspoken rule of business
circles in the Federal Repubfi€’.

3 ¢f. The Embassy of the Federal Republic of Germany
Sofia,
http://www.sofia.diplo.de/Vertretung/sofia/bg/05/D
BG/WZ/0-Wirtschaftliche 20Zusammenarbeit.hfml
“"AMoney. bgfi, AThe Foreign Di
for evaluation of the invest
https://money.bg/archive/chuzhdestramptekiinvestitsik
pokazateliza-otsenkanainvestitsionnatssreda.htm|
“ADeutsche Welled, AThi seei s
Bul gari ah
http://www.dw.com/bg/%D1%82%D0%B0%D0%BA%DO0
%B0-
%D0%B2%D0%B8%D0%B6%D0%B4%D0%B0%D1%82

%D0%B1%D1%8A%D0%BB%D0%B3%D0%B0%D1%8
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According to the data of the Bulgarian
National Bank the Direct investments by German
companies in Bulgaria for the last three years are
as follows®:

Foreign Direct Investment in Bulgaria (BPME)

Frequency Annugl

Accounting entries Net FOI Inward

Flows and stocks indicator Transactions

Instrument and assefs classlficaion Total finandia assetsliabilties
Counterpart area Germany

Unit Measure Euro

Resident economic activity NACE 2008 Al FOI activtes

Period From 2010-01 to 2016-12

Foreign Direct Investment in Bulgaria (BPMG)

Period 04 015 it

Annual; Net FDI Inward; Transactions; Total financial assets/liabiltes;

Germany; Euro; Al DI activites (Millons) e =5

1242

Even without further analysisa strong
volatility could be seen, which is hard to be
described by external maeexonomic factors
such as the financial crisis in 20@911. It is
thereforenecessary to pay closer attention to the

ALi ebher r-Technik™" L u Pysipess, gnyironment in Bulgaria and by the
nv

0%D0%B8%D1%8F
%D0%B3%D0%B5%D1%80%D0%BC%D0%B0%D0%B
D%D1%81%D0%BA%D0%B8%D1%82%D0%B5
%D0%B80D0%BD%D0%B2%D0%B5%D1%81%D1%82
%D0%B8%D1%82%D0%BE%D1%80%D0%B8/a
36971278

“Bul gari an
Bul gari ahf,
http://bnb.bg/Statistics/StStatisticalBD/index.htm?KEYFA
MILY=FDI BPM6&action=display&download=chart&FIL
TERSANDVALUES=%27FREQ%3DA%3BACCOUNN
G_ENTRY%3DNI%3BFLOW STOCK ENTRY%3DT%3
BINSTR ASSET%3DF%3BUNIT MEASURE%3DEUR%
3BACTIVITY N%3DFDI T%27&ALLFILTERS=%3BCO
UNTERPART AREA&selectFilterValues=&seria=&meta=
false&queryFilter=FREQ%3DA%3BACCOUNTING ENT
R¥%63DNI%3IBRL.OW tSTECK tENITRY%3IDTW3BIEHSTOo r s
R ABSET%3D Fo3B0 NI T BIBASWRE%3DEUR%3BAC
TIVITY N%3DFDI T%3BFREQ%3DA%3BACCOUNTI

NG ENTRY%3DNI%3BFLOW STOCK ENTRY%3DT%
BBRINGTR ASSETUEDFMABUNIT MEASYREHHIDEUR
%3BACTIVITY N%3DFDI T%3BCOUNTERPART AR
EA%3DDE%3BTIME%3D201601%7C2016
12&querySeria=493&queryKeyfamily=FD| BPM6&type=
MS-
Excel&time=01%3B01%3B2010%3B31%3B12%3B2016%
3B&downloadOper=&chart=&toLang=_EN

Nati onal Bank,
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