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Pe3rome

VY Hac, KakTo ¥ B IPYTUTE CTPAHHU IO CBETA, Ca HAIUIIE OTPOMEH OpOi HEABUKUMHU UMOTH,
KOWUTO C€ W3IMOJ3BAT 3a Pa3juvyHH Iedd. TakuBa MMOTH Ca JKWIWIIATA, XOTEIUTE, MarasuHUTe,
MPOU3BOJCTBEHUTE crpagu U Ap. ToBa Jaje BB3MOXKHOCT 32 3HAUYUTENIEH TJIAChK Ha
MOCPETHUYECKUTE YCIYTH, KOUTO CE€ OCHIIECTBSABAT OT areHIMHUTE 3a HEABUKUMHU UMOTH. Te ca

CTOMAHCKU CYOEKTH, aHTaKUpaHH C IOCPETHHUYECTBO IMPU MOKYNKO-Mpogax0a U HaeMHHU



OTHOIICHHUS HA Pa3IMYHUTE TUIIOBE HEIBI)KUMH HWMOTH — KaTO >KHJIMIIHUTE, THPTOBCKHUTE,
BaKaHIIMOHHUTE U JP.

B yuyeOnuka ca 3acerHaTtu peuiia BIIPOCH OTHOCHO (PMHAHCOBHSI aHAJIN3 HA areHIIMHTE 32
HEJIBIDKUMH UMOTH. T0O3M aHaJIM3 Ce OCHIIECTBSABA KaKTO OT E€KCIEPTH, paboTenn B arcHIMHTE,
Taka W OT BBHIIHU CICHUAIMCTH. EKCHepTHUTe B arcHIMUTEe H3MOJ3BAaT HHGOpMAIHAITA,
ChIIbpIKaIla ce BbB (PMHAHCOBUTE OTYETH M B CUCTOBOJHUTE CMETKH, & BHHIIHUTE CIICIIUATHCTH
paboTAT caMo ¢ PUHAHCOBUTE OTYETH (T€ HAMAT JIOCTHII 10 CMETKUTE HA arCHIIUUTE 32 HEJIBUKUMU
HMOTH).

[TorpeOutenuTe Ha (UHAHCOBUS aHaIM3 HA AarcHIMUTE 3a HEIBWKMMH HMOTH ca
PHKOBOJICTBOTO HA areHIuUsATa (BbTPEIIeH NOTPeOUTEN) U BHHIIHA MOTPEOUTETN — ThPTrOBCKUTE
0aHKH, KbM KOUTO arcHIIMUTE C€ OOPBINAT C UCKAHE 3a MOJTyYaBaHe HA KPEJAUTH, TOTCHINATHUTE
WHBECTUTOPH, KOUTO MMAT HAMEPCHHUE J1a 3aKyITyBaT aKIIMH WU JISJIOBE B areHIIMUTE, U JP.

Y4eOHUKBT € CTPYKTYpPUpPaH B CE€IeM TEMH, KaTo BbB BCSIKA CE MPaBU aHAIIU3 Ha OMpeiesieH
aCTIeKT HA CTOIAHCKAaTa JICWHOCT Ha arceHIMUTE 3a HEIBMKMMH MMOTH. B mbpBara Tema ce
pasmiexaarT TPHHIUIIHA TTOCTAaHOBKH, CBBP3aHU ¢ (UHAHCOBHUS aHAJIM3 HA AarcHIMWTE 3a
HEJIBIDKUMH MUMOTH. [IpaBu ce XapakTepUCTHKAa Ha TO3M aHAIM3 U C€ MPEICTaBAT 3HAYCHHETO,
OCHOBHATa 1€, 3aJjaunTe, PyHKIUNUTE U MeToAuTe Ha (pruHaHcoBUS aHanu3. OOpbIa ce BHUMaHKE
Ha (MHAHCOBUTE OTYETH M CMETKOIUIAHOBETE Ha arcHIIMHUTE Ha HEJABM)KUMHU MMOTH, Thil KaTo Te
naBaT WH(OPMAIIHS, KOSTO € Hy)KHAa 3a OCBIIECTBSIBAHETO HAa (DMHAHCOBUS aHAIN3. BBB BTOpara
TeMa ce OT/IeJIsl BHUMaHUE Ha BHIIPOCUTE OTHOCHO aHaJIM3a Ha MPUXOAUTE OT MPOJakOu Ha YCIyTH,
Ha pa3XOJUTEe MO0 MKOHOMHUYECKH €JIeMEHTH W Ha ()MHAHCOBHUTE PE3yATaTH OT MPOJaXOUTE Ha
YCIIYTH Ha areHIIUUTE 32 HeJABMKUMH HMOTH. OOphIlla ce BHUMaHWe U Ha aHAIM3a Ha TTApUIHUTE
motoid. Tperara Tema € TIOCBeTEHA HAa aHAIM3UTE HAa HKOHOMHUYECcKara e()EeKTHBHOCT U
peHTaOMITHOCTTAa HA areHIMUTE 3a HEIBIKUMHU HMOTH. [locoueHW ca penuiia mokaszaTel, C
MOMOIITa Ha KOUTO C€ OCHIIECTBABAT T€3U aHAIMU3U. B ueTBbpTaTa TEMa ce u3cieaBa KanuTalbT
Ha areHIIMUTE 3a HEJIBWKUMHU MMOTH, a TaKa CHIIO CE MPEICTaBAT BH3MOKHOCTHTE 32 HETOBOTO
OIICHSIBaHE, KaTO CE B3eMAT MPEIBH/I TPOOIEMUTE, BH3HUKBAIIM B ITPAKTUKATA TIPH OICHSIBAHETO.
OcurypsiBaHeTO Ha areHIMUTE 32 HEJIBWKUMHU MMOTH C KanmuTanu (HEMHOTO (MHAHCHpaHE) ce
u3cle/iBa B MeTaTa TeMa. B Hes ce mpaBu aHaiu3 Ha (OPMHUPAHETO HA 3aMUCAHUS KalHUTal U
HEroBHUTE U3MEHEHHsI, HA OCUTYPSIBAHETO Ha areHIIMATa C puBieueH KanuTtai u ap. [llecrara tema

06XBaHIa Hp06HeMaTI/IKaTa, CBbp3aHa C HCHUTC Ha KAlIUTAJIWUTC Ha arCcHOUUTE 3a HCIBUKWMU



MMOTH, BB3IIPHUENN TaKUBa NPAaBHHU ()OPMHU, KAKBUTO Ca aKIIMOHEPHOTO JAPY>KECTBO U JIPY’KECTBOTO
C OrpaHMYeHa OTTOBOPHOCT. Te3u mpaBHU (OpMHU ca Hail-pa3smpOCTpaHEHUTE CPE]] areHIMUTE 3a
HE/IBIKUMH UMOTH y Hac. LleHuTe Ha KanmuTamuTe ce MoJlarar Ha JIeTaiJIeH aHalu3 B Ta3H TeMa.
B ceamara Tema ca BKIIOYEHH BBIPOCH OTHOCHO ()MHAHCHPAHETO HA AKTUBUTE, a MMEHHO:
IpaBWIaTa Ha TOBAa MHAHCUPAHE, M3TPAaXKIaHETO HA (PUHAHCOB OaJIaHC HA areHITa, JeHCTBUETO
Ha e(eKTa Ha JIOCTa UM aHAJU3bT Ha Hedyandara karo Gopma Ha KanuTal, (PMHAHCHPAI aKTHBH.
Hpe[[CTaBeHI/I Ca M ICCT NPUIIOKCHUSA, UMAIIU ITPAKO OTHOILICHHUEC KbM TCMATUKATA.

Pasrnenanute B yueOHMKA BBIPOCH ca 0OBBP3aHM C MpakTHKaTa. Ka3zaHo 1mO-KOHKPETHO,
peauna BBIIPOCH Ca aHAIM3UPAaHU HE CaMO B TEOPETUYEH aCIEKT, HO U B YCJIOBHATA HA €IHA OT
HaW-TOJIEMHUTE arcHiuuu 3a HCABMXXUMH UMOTH y HAC.

dunancuTe Ha arcHuusATa 3a HEABMXXUMHW HMOTH, T.C. MNAPUYHUTC OTHOIICHHA Ha
areHNusATa, OAJIeKAT Ha aHAIU3 C LeJl PhKOBOJICTBOTO i J1a B3MMa a/IeKBaTHU PEIICHHS, BOJCIIH
KBbM ONTUMH3ALUS Ha OT/ICIHUTE aCIIeKTH Ha HEHHATa CTOMaHCKa AeHHOCT. DUHAHCOBUAT aHAN3
CIIe/IBa 1a C€ OCHIIECTBSIBA OT EKCIIEPTUTE, PAOOTEIIHN B ar€HIUATA, UM OT HAeTa, CIIEeHAIN3UpaHa
B Ta3u o01acT, pupMa 1 Ha 6a3aTa Ha TO3M aHAJIHU3 PHKOBOJCTBOTO HA areHIUATAa MOXKE J]a B3UMa
KayeCTBEHU peIleHUs. 3a pealu3upaHeTo Ha (MHAHCOBMS AHAIU3 AHAJIM3ATOPUTE, KOUTO TO
OCBIIECTBSBAT, TPAOBa Ja Morar Ja pa3Oupar MHOro 1o0pe 3HAa4eHHEeTO Ha HH(OpPMALUTA,
ChIBbpIKAIa CE B CIETOBOAHUTE CMETKH, ThH KaTO TOBA € MPENOCTaBKa 33 HEHHOTO M3IOJI3BaHEe
pu paboTaTa ¢ GuHAHCOBUTE MOKa3aTelu. Te chIlo Taka TpsAOBa 1a yMEAT Ja ce Bb3I0JI3BaT U OT
uHpopManuaTa BbB ((MHAHCOBUTE OTUETH — TaKa IIe MOTaT Ja HAINpaBsT aHAIU3 U HA areHIUUTe
3a HeJIBUKMMH UMOTH, KOMTO Ca KOHKYPEHTH. Te3u oTueTH Morar Ja ce BUIAT B €JIEKTPOHHATa
0a3a JaHHU, KaKBaTO € ThPTOBCKUAT PETHCTBHP.

ITpu paboTara BbpXy y4eOHMKA ca ITOJI3BaHN HOpMAaTHBHATa ype10a Ha CTpaHaTa, akTyallHa
KbM M. OKTOMBpH 2012 r., KOSTO € XapMOHH3MpaHa ¢ Ta3u Ha EBpomeilickus cbio3 M penuiia

uHpopManroHHu npoaykTu Ha Cuena Hopma A/l



Textbook

Galabov, M., FINANCIAL ANALYSIS OF REAL ESTATE AGENCIES,
Publishing Complex of UNWE, Sofia, 2013, 205 pages, ISBN 978-954-644-
413-4

Summary

In Bulgaria and around the world, there is a huge number of real estates designated and
used for various purposes, including residential premises, hotels, shops, production buildings, etc.
That materially boosts the intermediation services rendered by real estate agencies. They are
economic entities providing intermediation services relating to the sale and arrangements for lease
of different types of real estates such as residential, business, recreational and other properties.

The textbook covers a number of issues relating to the financial analysis of real estate
agencies. The financial analysis of real estate agencies is performed by in-house and external
experts. In-house experts use the information disclosed in the corporate financial statements and
accounts, while external experts work on the basis of the financial statements only as they have no
access to the corporate accounts.

The users of the financial analysis of real estate agencies include management members
(internal users) and external users — commercial banks to which agencies submit credit application
forms, potential investors intending to purchase shares of agencies’ capital, etc.

The textbook consists of seven themes, each analyzing a specific aspect of the economic
activities of real estate agencies. Theme One discusses the general provisions relating to the
financial analysis of real estate agencies, including analysis description and presentation of its
importance, key objective, tasks, functions and methods. Attention is paid to the financial
statements and charts of accounts of real estate agencies as they provide information required for
financial analysis performance. Theme Two focuses on the issues relating to the income from sale
of services, the expenses by economic item and the financial results from sales of services reported
by real estate agencies. Attention is paid to the analysis of cash flows as well. Theme Three
discusses the analysis of real estate agencies’ economic efficiency and profitability and states a
number of related measurement indicators. Theme Four analyses the capital of real estate agencies

and presents options for its value measurement, taking into account related practical issues. Theme



Five studies the funding of real estate agencies, analyzing the formation of and changes in the
subscribed capital, provision of borrowed capital, etc. Theme Six covers the issues relating to the
prices of the capital of real estate agencies registered as joint-stock companies and limited liability
companies, which are the most popular legal forms of real estate agencies in Bulgaria, and analyzes
capital prices in detail. Theme Seven discusses issues relating to asset financing such as applicable
rules, financial equilibrium provision, leverage effect and analysis of profit as a form of asset-
financing capital. We also present six appendices directly related to the themes discussed.

The issues covered by the textbook are supported by practical examples. In particular, many
of them are discussed not only theoretically but within the context of one of the largest real estate
agencies in Bulgaria as well.

The financial relations of a real estate agency are to be analyzed to enable its management
body to make adequate decisions on optimization of the individual aspects of its economic
activities. Financial analysis should be performed by in-house experts or a company specialized in
that field. On its basis, the management body may make proper decisions. The analysts, who
perform financial analyses, have to thoroughly understand the information disclosed in the relevant
accounts as that is a prerequisite for its use in the process of financial indicators application. They
also need to know how to use the data presented in the financial statements so as to analyze
competitors. These financial statements are available in the Commercial Register.

The textbook is based on the Bulgarian legislation applicable as at October 2012, which is
harmonized with the legislation of the European Union, and a number of information products of
Ciela Norma AD.



YyeOHUK

2. I'vabooB, M. u kojgektuB, HEJIBUXHWMA COBCTBEHOCT.
HNKOHOMMUMKA U YHPABJIEHUE, U3narteincku kommiaeke — YHCC,
Codmus, 2017, ¢c. 252 — 262, ¢. 305 — 315, ISBN 978-619-232-009-6

v' Y4eOHUKBT € HANKUCAH 0T aBTOPCKH KOJIEKTHB. ABTOPHT Ha Tema XIII u
Tema XVI e jou. M. I'niin00B

Tema XIII — 3acTpaxoBaHe B CeKTOpa HA HEABMKUMHUTE UMOTH

Pe3rome

B un. 3, an. 1 or Kogekca 3a 3actpaxoBaHero (BisA3bJ1 B cuiia oT 1-Bu siHyapu 2016 r.) ce
M0COYBA, Y€ ,,3aCTPAXOBAHETO € JICHHOCT IO OCHTYpsIBAHE HA 3aCTPAaXOBATEIHO TOKPHUTHE HA
PUCKOBE [0 CWJIaTa Ha JOTOBOp, W3pa3sBalllo Ce B HAaOHMpaHE M pa3XxoJBaHE Ha CPEJICTBa,
npeJHa3HAuUCHH 3a M3IUIAlaHe Ha OOC3IICTCHHs W APYrH MapuyHU CYMH IPH HACTHIIBAaHE Ha
C’I)6I/ITI/I$I 201041 C6T>I[BaHe Ha YCJIOBUSA, NMPCABUACHHU B JOrOBOP WJIM B 3daKOH, KaKTO W B IIPSAKO
CBBP3aHUTE C TOBA ICHHOCTH, BKIFOYUTEIHO:

1. olLleHKa Ha 3aCTPaxOBaTEHUS PUCK;

2. olpeieNsiHE Ha 3aCTpaxoBaTesIHATa IPEMUS;

3. yCTaHOBSIBAHE HA HACTBITUJIIO 3aCTPAXOBATEITHO CHOUTHE;

4. omipenensiHe pa3Mepa Ha MPUYNHEHHUTE BPEIH;

5. ynpaBieHue Ha aKTUBUTE Ha 3aCTpaxoBaTels;

6. TpexBBPJIIHE Ha BCHUUKM WJIM Ha YacT OT 3acCTpaxoOBaTEIHHUTE PUCKOBE, MOKPUTH OT
3acTpaxoBaTell, Ha MPe3acTpaxoBaTell WM Ha JPYT 3acTpaxoBaTel (MaCHBHO Mpe3acTpaxoBaHe);

Toeenn.

[Ile nombiaHMM, Y€ OCBEH 3aCTPaXxOBaHE CE OCBIIECTBSABA U Ipe3acTpaxoBaHe. B ui. 4 or
Kopekca 3a 3acTpaxoBaHeTO ce MOCOYBa, ye€ ,,IPE3aCTPaxOBAHETO € JICHHOCT MO TMOeMaHe Mo
cujlaTa Ha Tpe3acTpaxoBaTelieH IOTOBOP HAa BCHUYKHM WJIM Ha YacT OT PUCKOBETE, TIOKPUTH OT
3acTpaxoBaTell WK OT JPYT MPe3acTpaxoBaTell, CPelry OTCThIIBAHE Ha 3aCTpaxoBaTelIHA IPEMUS

(aKTMBHO NPE3acTPaxoBaHe) U MPSAKO CBBP3aHUTE C TOBA JEHHOCTH .



3a na OpAaT 3acTpaxoOBaHM OINpPENEIECHU HEIBMXKMMHU HMMOTH, € HYXKHO J1a Ce CKIIouaT
JIOTOBOPHM 3a 3acTpaxoBka. C J0roBopa 3a 3aCTpaxoBKa 3aCTPaxoBaTENAT CE 3a/IbJKaBa J1a I0EMe
OTIpeJIeJIeH PUCK CPEelly IUIAllaHe Ha MMPEeMHUs U TPU HACTBIIBAaHE HA 3aCTPaxOBATEIHO ChOUTHE A
3aIlIaTy 3aCTPaxoBaTEIHO 00E3IETeHNE WU CyMa. 3a 3aCTPaxOBaTEIHUTE JOTOBOPHU Ce IIpuUjIaraT
o0mmuTe npaBwia Ha ThProBCKUs 3aKOH U Ha 3aKOHA 32 33IbJDKCHUATA U JOTOBOPUTE, TOKOJIKOTO
B Koziekca Ha 3acTpaxoBaHETO HE € PEABUACHO APYTO.

[Ipu HacTBIBaHE Ha 3aCTPAaXOBATENHO CHOMTHE 3aCTPAXOBATENAT € UIHKEH Ja IUIATH
3aCTPaxoBaTeNIHO 00E31ETEHUE, KOETO € PaBHO Ha JEHCTBUTEIIHO MPETHPIICHUTE BPEIU KbM JICHS
Ha HACTBIIBaHE Ha CHOMTHETO, OCBEH B CIlydyaUTe Ha IOA3acTpaxOBaHE U 3acTpaxoBaHE IO
JIOTOBOpPEHA 3acTpaxoBaTelHa CTOWHOCT. CTpaHHTE IO 3acTpaxoBaTEJIHUSA JOrOBOP MOrar jaa
OTIpPEJIeNIAT JOTOBOPEHA 3aCTPAaXOBATEHA CTOMHOCT, KOSTO € (PMKCHpaHa MmapuyHa Cyma, KaTo B
TO3U CIy4ail € Hall'bJIHO BB3MOXKHO OOE3LIETEHHWETO Ja € IO-MajJKO OT CTOHHOCTTa Ha
IpeTbplieHUTe Bpeau. JloroBopeHara 3acTpaxoBaTeslHa CTOMHOCT ce€ CMSATa U 3a CTOMHOCT Ha
3aCTpaxOoBaTEIHUS MHTEPEC IPU HACTHIIBAHE HA 3aCTPAXOBATEIHOTO CHOUTHE M HE MOXKeE J1a Obe
OCIIOpBaHa OT CTpaHUTE. 3a pa3jIMYHUTE 3aCTPAaXOBATEIHHM PUCKOBE IO €IUH 3aCTpaxoBaTelIeH
JIOTOBOP MOrar Aa ObJaT ONpeeeH! Pa3IMuyHHU 3aCTPaX0BATEIIHU CTOHHOCTH.

W3BbH cnydyauTe, CBBpP3aHU C JOrOBOPEHA 3acTpaxoBaTelHa CTOHHOCT, ca HaJULE
HaJ3acTpaxoBaHe U noja3actpaxoBaHe. Hamuie e Haj3acTpaxoBaHe, ako € yroBOpeHa Mo-TroisiMa
3acTpaxoBaTellHa CyMa OT JeMCTBUTENHATa 3acTpaxoBaTellHA CTOMHOCT, CHOTBETHO
Bb3CTAHOBUTENIHATA 3aCTpaxoBaTellHa CTOMHOCT Ha 3acTpaxoBaHHMs HMMOT. ToraBa JOroBOpPBT
ocTaBa B CHJIa, KaTO BCAKa OT CTpaHUTE MOJKE Ja MOKMCKa 3acTpaxoBaTeiHaTa CyMa Jia c€ HaMaJu
710 pa3Mepa Ha JIeWCTBUTENHATA, CbOTBETHO J0 Bh3CTAaHOBUTEIHATA CTOMHOCT. 3aCTpaxoBaTesT €
JUTbKEH J1a BbpPHE 4YacTTa OT IUIaTeHaTa IMpeMHs, KOSTO CHhOTBETCTBA Ha pa3jIMKaTa MEXAY
yroBOpeHaTa 3acTpaxoBaTelHa CyMa W JelcTBUTeNnHaTa (CbOTBETHO Bb3CTaHOBHMTEIHATA)
CTOMHOCT Ha 3aCTpaxOBaHMs UMOT, OCBEH aKO 3aCTPaXOBAHUSAT € OMI1 HeJOOPOChBECTEH. AKO HE €
HACTBIIMJIO 3aCTPaxOBaTEeIHO CHOUTHE M aKO CTPAaHMTE HE MOCTUTHAT ChIJIaCHE 3a pa3Mepa Ha
HeoOX0IMMOTO HaMaJleHHWe Ha 3acTpaxoBaTelIHaTa cyMa WM 3acTpaxoBaTellHaTa MpeMusi, BCsAKa
OT CTpaHUTE MMa IPaBO Ja MPEKpaTH JOroBopa. 3a JeHCTBUTENIHA 3aCTpaxoBaTesHa CTOMHOCT ce
CMsITa CTOMHOCTTA, CPEILy KOSITO BMECTO 3aCTPaXOBAaHUs UMOT MOXKe Jia ¢c€ KyIH JPYro OT ChIIUs
BUJ M KauecTBO. 3a BBH3CTAHOBUTENHA 3acTpaxoBaTelHAa CTOMHOCT Ce cMsATa CTOMHOCTTa 3a

BB3CTAaHOBSABAHEC HA UMOTA C BUJ U KAY€CTBO OTIPEAN 3aCTPAXOBATCIHOTO C’I)6I/ITI/IG, B TOBa 4YHCJIO



BCHUYKHM TIPUCHIIHM Pa3XOJU 3a JOCTAaBKa, CTPOMTENICTBO, MOHTaX W JApYyru, 0e3 mpuiiaraHe Ha
obesnenka. Korato npyro He € yroBOpeHo, ce mprueMa, 4e 3acTpaxoBareiaHara cyma Io J0roBopa
€ OompejiesieHa ChIJIaCHO JEHCTBUTENTHATA CTOMHOCT Ha HMMYILECTBOTO. 3a YCTAaHOBSIBAaHE Ha
JEHCTBUTENTHATA CTOMHOCT 3aCTPaxoBaTesAT MMa MPaBO Jia U3BBPIIU OIJIEe] HA 3aCTPaxOBaHOTO
HMYIIECTBO.

Hanune e moazactpaxoBaHe, ako € YroBOpEHa IO-MajiKka 3acTpaxoBaTeiiHa cyma OT
nehcTBUTENHATa (ChOTBETHO BB3CTAHOBUTEIHATA) CTOMHOCT Ha 3acTpaxoBaHUs UMOT. B To3u
ciiy4ai, ako TOW OBbJe YHHUIIOKEH WJIM TOBPEACH B PE3YNTAT OT 3aCTPaxOBATEIHO CHOWTHE,
3acTpaxoBaTeAT 00e3IIeTsIBa MIBIHUSA pa3Mep Ha BpelaTa 0 pa3Mepa Ha 3acTpaxoBaTelIHaTa
cyma.

3acTpaxoBatenHuTe (UPMH y HAcC Morar Ja BB3IpHEMaT YEeTUPH MpPaBHU (GOPMH —
aKLIMOHEPHO APYKECTBO, €BPOIEHCKO IPY)KECTBO, B3aMMO3acTpaxoBaTeIHA KOOIEpamus WiId
€BPOIIEHCKO KOOMEepaTUBHO ApYkKecTBO. ToBa ca mpeAnpusTus cbe ceganuiie B bparapus, kouto
ca TOJIYYJIH JIMIICH3 MPHU yCIIoBHsATA U 110 peaa Ha Konekca 3a 3actpaxoBanero. BebmHocT ToBa
ca MECTHH 3aCTPaxOBaTeIIH.

OcgeH ToBa y Hac Morar Ja GyHKIMOHHUPAT U 3aCTPaxoBaTeNu OT IPYTU AbPKaBH —4JICHKU
Ha EBponelickus Chi03, KAKTO W KJIOHOBE Ha 3aCTpaxOBaTeId OT AbpKaBU M3BHH EBpomneickus
ChIO3, KaTO TE€3U KIOHOBE C€ perucTpupar 1no THProBCKUS 3aKOH M TOJIy4aBaT JIMIIEH3 IMPHU

ycioBusTa U 110 pena Ha Kojekca 3a 3acTpaxoBaHETO.

Tema XVI — UkoHoMu4YeckaTa e(peKTUBHOCT HA OU3HeCA ¢ HeABUKMMH UMOTH

Pe3rome

Enna or temute, paspaboTeHa OoT Hac B y4eOHHKA, € TeMaTa 3a HMKOHOMHUYECKara
e(eKTUBHOCT Ha OM3HEca C HEABW)KMMU MMOTH. B Hes ce pasriexiar BbIPOCH, CBbP3aHHU ChC
CBIIHOCTTAa HA MKOHOMHUYECKaTa e(PeKTUBHOCT Ha (PUPMUTE 3a HEJBXKUMHU UMOTH, a TaKa CHILO C
MKOHOMHYECKaTa e()eKTUBHOCT OT M3MO0JI3BAHETO HA HEIBUKUMH UMOTH.

HNkonomuueckara eeKTUBHOCT MOXE J1a ce AepuHHUpa KaTo pealu3upaHus oT Gpupmara
MKOHOMMYECKU €(eKT, 32 KOMTO € aHTaKUPAaH CPEJHO EAMHMIIA PECYPC MIIM B KOHTO € BIIOXKEHA
enuHuIa pa3xol. MKOHOMUYECKHAT e(eKT € MONE3HUAT pe3yiaraT W TOH HMa pa3IuyHH
MPOSIBJICHUS MPH (UPMUTE 32 HEIBUKMMU UMOTH — HETHHM NPUXOAU OT MPOAaKOM Ha yCIyrH

(areHIIMM 32 HEIBMKUMH UMOTH, (DaCUIMTU U MPOMBPTH GUPMH, OLEHUTEICKU (PUpPMHU), HETHU
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MIPUXOJU OT HAEMH, OT JJOIOBOPH 3a apeH[a, OT JOTOBOPH 3a JIN3UHT, OT IOTOBOPH 32 YIPABJICHUE
Ha HEJBM)KMMHU UMOTH (TIPH JPYKECTBATA ChC CIICIATHA HHBECTHUIIMOHHA 11€JT), OT MPOIak0n Ha
OPOAYKIHUS U YCIYT (MPH CTPOUTETHHUTE (PUPMH — T€ pealu3upar KaKToO MPOAYKILUS, Taka H
yCIIyTd, Hamp. OosKuiicku) U ap. Pecypcute Ha Te3u QUpMU ca TEXHUTE aKTUBHU, KallUTAIU U
nepcoHasl. CBHOTHOLIEHHATA, C IOMOINTA HAa KOUTO CE€ YCTAHOBSBAT BEIWYMHUTE HaA

HMKOHOMHYCCKaTa e(i)eKTI/IBHOCT, ca:

HNxoHoMuuecku epexT HNxoHomuuecku epexT

Pecypcu Pazxonu

3a0. B 3HameHarest Ha ChOTHOIIIEHHE | ce TTOCOoYBa Cpe/iHaTa BEJIMYNHA Ha ChOTBETHUTE
pecypcu.

KakTo ce BmkIa OT CHOTHOIICHMSTA, TPsAOBa Ja c€ pa3rpaHMyaBa MKOHOMHYECKATa
e(pEeKTUBHOCT OT HUKOHOMHYECKHS edekT. EdexTbT € ompenenen moie3eH pe3ynraT, a
MKOHOMHYECKaTa e(heKTHBHOCT € €(PEeKTHT, KOWTO CE TIOCTUTA, KATO CE AaHTAXKHPA STUHUIIA PECYPCH
WJIM C€ BJIOXKU €IMHULIA PA3XOAH.

Bb3MOXkHO € MKOHOMHYecKaTa e(pEeKTUBHOCT Ja C€ YCTaHOBsIBA M KaTo C€ IOJ3BaT
PEOUIIPOYHN CHOTHOIICHUA:

Pecypcu Pa3xommn

K 4) o
HNkonomuuecku eext HNxoHomuuecku epext

3a0. B unciaurens Ha CbOTHOIIEHHE 3 CE TOCOYBa Ccpe€aHaTa BCJINYNHA Ha CbOTBETHUTC PECYPCH.

[Ipu paGoTa ¢ penUIpOYHUTE CHOTHOILIEHUS TPsAOBA Jla c€ MMa MPEABUA, Y€ MOJyUYEHUTE
BEJIMYMHU C€ THJIKYBAT 110 HAYMH, KOMTO € pa3InyeH OT HAYWHA HA THIKYBAaHE HA BEJIMYNHUTE HA
CBhOTHOILIEHUATA ¢ HOMepa OT | u 2. BennunHute Ha chboTHOWEHUS 3 U 4 pa3KpHUBaT PECYpPCHUTE
(cpeaHa BenMYMHA), PECH. Pa3XOJUTE, KOUTO Ca AHTaKMPAHU B pEAJM3MPAHETO HA €IUHULA
nkoHomuuecku edekt. [locouennre yetnpu choTHOMIEHUS ca npuHuMnHU. KoraTo ce pabotu ¢
MOKa3aTeIu 3a €peKTUBHOCT, T€3M ChOTHOILEHUS ce KOHKpeTn3upar. MHaue kazaHo, popmynure

3a H3YHCIIIBAHC Ha IIOKa3aTCIMTC 3a HMKOHOMHYCCKaTa C(I)CKTI/IBHOCT Ca KOHKpPCTHU3allusA Ha



pasriieJaHUuTe ChOTHOLICHHA. B Tazn Tema ca npencTaBeHu peaulia oKa3aTreiad 3a MKOHOMUYecKa
e(EeKTUBHOCT, KaTo C€ B3eMaT MPEIBUI KOHKPETHH HKOHOMUYECKH €(EKTH, PECYPCH B Pa3XO/H.

W3roununure Ha MHGOpMAIKS 32 U3YUCISIBAHETO HA MOKA3aTEIUTE 33 MKOHOMHUYECKaTa
e(peKTUBHOCT (B paMKHUTE Ha aHajlW3a Ha MKOHOMMYECKaTa €(EeKTUBHOCT) ca TOJUILHUTE U
MEXIUHHUTE (PMHAHCOBU OTYETH, a Taka ChIIO M CUYCTOBOJHUTE CMETKM (CHUHTETHMYHH MU
aHAJMTUYHH), BKJIIOYCHH B WHMBHIYaJHUTE CMETKOIIaHOBE Ha ¢upmuTe. ToBa ca mokasarenu
HE caMo 32 U3MEpBaHE Ha HKOHOMHYECKaTa e()eKTUBHOCT Ha (PMPMUTE 32 HEABMKUMHU UMOTH, HO
U 32 HEMHOTO aHAJIU3UPaHe, IUIAHUPAHE U KOHTPOJL.

ITo-HaTaThK B TeMaTa ce MOCOYBAT peinLa MOKa3aTeNH 3a UKOHOMUYECKaTa eeKTUBHOCT
Ha GUPMUTE 32 HEABMKMMU UMOTH, KaTO HSIKOU OT TAX Ca:

Hernu npuxoau ot nponaxou Ha yciayru

KOCPUIMEHT Ha €PEKTHBHOCT = =====n====mm = mmm mm o m o oo e oo 1)
Ha IIBJIHATE Pa3X0au [TbnHM pazxoau

Hernu npuxoan ot npoaaxOu Ha yCIayrH
KoehUIueHT Ha @PEKTUBHOCT = =========mmmmm e e oo e oo (2)
Ha ce0ecTOMHOCTTa CebecTOMHOCT Ha yCIyTuTe

Bb3MOXkHO € Ipu n3MepBaHe Ha €PEKTUBHOCTTA J1a CE B3eMaT IPEIBU/ TOKA3aTeNn, YUUTO
BEIMYMHM C€ W3YHUCIIABAT, KaTO C€ B3e€Ma IpPEJBUJ TaKbB MKOHOMUYECKH e(eKT, KaKbBTO ca
oOuuTe Npuxoau Ha ¢pupmara:

OO6mu mpuxoau
KoeduimeHT Ha €PEeKTUBHOCT = ==-===========mmmmmmmm o mm oo oo B 3)
Ha COOCTBEHHS KamuTall CoOcTBeH KanuTan

OO6mu mpuxoau
KOCOHUIMEHT HA €PEKTHBHOCT = ======mmmmm s m o oo oo o o e 4)
Ha MTPUBJICYCHUS KarnTal [IpuBnedeH kanuTan

OO6mu mpuxoau
KoepUIEHT Ha €PEKTHBHOCT = ======n==mmmmmm e oo oo e o e (5)
Ha O0IHA KalUTal OO0 Karurai

Hamara ce na HallpaBUM pc€una YTOYHCHHUA BBB BpPb3Ka C IIOKA3ATCIUTC 34

WKOHOMHYECKaTa e(DEeKTUBHOCT.

10



BennunnuTe Ha HETHUTE MPUXOJU OT MPOJAKOUTE HA YCIYTH, KAKTO U ITBJIHUTE Pa3XOAH
1 ce0ECTOMHOCTTA C€ OTHACST 32 €MH U ChIIU NEPHUO/I.

[TenHUTE pa3xoAw 3a CHOTBETHHS MEPHUOJI BKIIOYBAT CEOSCTOMHOCTTA HA MPOJAJCHUTE
Ipe3 Mepruojaa yCIyrd, aIMUHUCTPATUBHUTE Pa3XOd U Pa3XOJHUTE, KOUTO MPSIKO ca CBbP3aHU C
poIaKOuTe (aKO ca HaJIUIE TAKUBA Pa3XOJd — NPH HAKOU GUPMHU T€ ca HAJUIIE, a TIPH APYTH —
HE).

BbB popmynuTe, B KOUTO MPUCHCTBAT PECYPCUTE, CE€ OTPA3SIBAT CPEAHUTE BEITUYMHU HA
pecypeute (COOCTBEHMS KalUTall, MPUBJICUECHUS KamUTal U 00mus kanutan). CpegHara BeIMurnHa
Ha OmpeNeIeH Pecypc 3a OmpenelsieH MEpPHoJi C€ YCTaHOBSBA, KaTO CE€ CyMHUpa BEIMYMHATA HA
pecypca B HadajlioTO Ha mepuoia (TS CbBHaJa C BEJIMYMHATA HA CHIIUSA PECypc B Kpas Ha
MIPEAXOHUS TIEPUO/T) C BEIMUYMHATA B Kpasi Ha CHIIUS MEPUOJ U MOIydeHaTa cCyMa ce pa3jiesii Ha
YHCJIOTO 2.

OOmMAT KanmuTaJl BKJIOYBA COOCTBEHHUS KAITUTAJI, TPUBJICUCHHS KAIIUTAJ U KAITUTAJIUTE BbB
¢dbopMara Ha (PMHAHCUPAHUS U TPUXOIH 3a OBACHIN rmepuoau. [IpUBICUCHUAT KaUTal BKIIOYBA
MIPOBU3HUUTE U CXOJHUTE 3aIbJIKEHUS, a TaKa CHIIO U 3aIbHKCHUATA.

OO0muTe MPUXOM BKIIOYBAT BCHUKUTE MPUXOAN Ha upMaTa 3a ChIIUS IEPHO/I, 32 KOUTO
Ce OTHACST CPEAHUTE BEIMUYMHU Ha PECYpPCHUTE.

[TokazaTenute 3a €PEeKTUBHOCT MPH JIPYXKECTBATA ChC CICIHAIIHA WHBECTUIIMOHHA 1€,

CCKIOpUTHU3HWpalll HEABUKUMU UMOTH, MOTI'aT aa 6”I)I[aTI

[Tpuxoau OT HaeM | Jp. +
+ Ipuxoa¥ OT aAMMHUCTPATUBHO OOCITYKBaHE +
+ Ipuxoau OT MPEOIIEHKA HA HEIBHKUMHI UMOTH +
+ Ipuxoau OT Mpoaa)0a Ha HEABMKUMHU UMOTH
KOEPHUIHMEHT HA EPEKTUBHOCT = ==n=n=mmmmmmm o oo oo o oo (6)
Ha pa3xoJnTe Paszxonu

IIpuxoau ot Haem u ap. +
+ [Ipuxoau OT aIMUHUCTPATUBHO OOCITyXBaHe +
+ [Ipuxoau OT MpeoleHKa Ha HEIBYXKUMH UMOTH +
+ [Ipuxoau ot nmpoax6a Ha HEABIKUMHU UMOTHU
KoehHIMeHT Ha €PEKTHBHOCT = ----=-==========nmmmmmmm oo oo oo e --- (7)
Ha O0IIHs KarmuTal OO0m1 KanuTan

XapakTepHU NPUXOAU 3a Te3M APYKECTBA Ca peaM3UpaHUTE WKOHOMHYECKU e(eKTH,

KAaKBUTO Ca HalpuUMep MPHUXOAUTE OT HaeMU U JIp. (IPUXOJU OT MPEAOCTaBsIHE HA HEJBUKUMUTE
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HMMOTH II0 JJOTOBOPU 3a HAaeM, 3a apeH[a, 3a JIM3UHI, 3a yNpaBJIeHUE HA HEABMKUMHUTE UMOTH).
OcBeH TOBa eIMH OT €PEKTUTE ca U MPUXOIU OT AAMHUHHUCTPATUBHO OOCIY)KBaHE HA TE€3H, KOUTO
MIOJI3BaT UMOTHUTE (HAIpUMeEp ThProBcKa pupMa uMa opuc B crpaja, IpuTekaBaHa OT CbOTBETHO
JPY’KECTBO ChC CIIELMAIHA WHBECTULIMOHHA LeJ, U TA Xejlae MOJIY4YEeHU OT 4yKOMHA CTOKH Ja
ObaaT 0cBOOOAECHN Ha MUTHMIIATA — ycIyraTa MOKe Jla Ce OChLIECTBU OT (hupma, oOciyKBalla
MMOTa, a TBPTOBCKaTa (hupma 3aruiaiia 3a yciayrara Ha Jpy>KeCTBOTO).

Kakro ce Buk/1a, B YUCTUTENUTE IPUCHCTBAT U UKOHOMUYECKU €(DEKTH KaTo MPUXOJUTE OT
IIPEOLIEHKA Ha HEJIBM)KUMHUTE UMOTHU U IPUXOJUTE OT MPOJAKOUTE UM.

BenuuuHute Ha mocoyeHHMTE NMPUXOIU, PA3XOMU M 0Ol KamuTtan (BbB (opmynara 3a
M3UYUCIISIBAHETO Ha TMOKa3aTell C HOMEp 7 € HaJIMIIE CpeIHaTa My BEJIMYMHA) C€ OTHACAT A0 €IUH U
ceiy nepuo. CiefBa 1a ce MMa MpeBu/, 4€ B Pa3XoAuTe, KOUTO ca HAJIMIE BB opMyriara 3a
M3YMCIISBAHETO HA IIOKA3aTell ¢ HoMep 6, He ce BKJII0UBAT (PMHAHCOBUTE PA3XOJIH.

IIpencraBenuTe nokasareiM ca MOKa3aTeld 3a MKOHOMHUYECKaTa €(EeKTUBHOCT HAa HHUBO
¢dbupmu 3a HenBwKUMH UMOTH. C APYrH ITyMH, TIPU TE3W MOKA3aTeNX Ce B3eMaT I0Jl BHUMAaHHE
MKOHOMUYECKUTE €()EeKTH, KOUTO (PUPMHUTE KaTO IPJI0 peaiu3upar, a Taka ChII0 U PECYPCHUTE,
KOUTO KaTo LSO Ca aHTaXHpaHW, M BIOXKEHHUTE KaTo LsUI0 Pa3XoAu 3a IIOCTUTAHETO Ha
MKOHOMHYECKUTE €(heKTH.

HNkoHomuueckara epeKTUBHOCT OT M3IOJ3BAHETO HAa HEJBWKUMHUTE UMOTHU MOXKE Ja ce
nepuHUpa KaTo MKOHOMHUYECKHS €(EeKT, KOWTO ce pealu3upa C TAXHO y4acTHE M 3a YUETO
peanu3upaHe € aHra)xupaHa eJMHHIA OallaHCOBAa CTOMHOCT HAa UMOTHUTE MJIHM € BJIOXKEHA €IMHUIA
pa3xon 3a amoptuzanus. [IpencraBsiMe oTeIHO HKOHOMUYECKaTa €(h)eKTUBHOCT OT M3MOJI3BAaHETO
Ha HEIBWXHUMUTE HMMOTH, KOETO o0adye He O3HayaBa, 4€ ToBa € €(EeKTUBHOCT U3BbH
MKOHOMMYECKaTa e(peKkTUBHOCT Ha pupmute. MkoHOMMUYEcKaTa €(pEeKTUBHOCT OT U3I0JI3BAHETO HA
HE/IBWKUMHUTE UMOTH € KOMIIOHEHT Ha MKOHOMHYECKaTa e()eKTUBHOCT Ha (PUPMUTE B pPEaTHUS
CEeKTOp, B T.4. U Ha GUPMHUTE 32 HEJIBIXKUMHU UMOTH.

[Ipu n3uncasIBaHETO Ha MMOKA3aTEIUTE 32 UKOHOMUYECKaTa e(EeKTUBHOCT OT U3I0JI3BAHETO
Ha HEJIBUKUMHUTE UMOTHU CE B3eMaT MPeABUI MKOHOMUYECKUTE €(EeKTH OT UMOTHUTE, T.€. €PEKTHUTE,
peanu3upaHu ¢ TAXHO y4acTHe, U MapuyHaTa OlleHKa Ha Te€3U UMOTH, T.€. CpeIHaTa UM OajaHcoBa
CTOMHOCT, TakKa CBIIO M Pa3XOAMTE, NMPSAKO CBBbP3aHU C TE3W MMOTH, KAKBUTO Ca Pa3XOAMUTE 3a

aMOopTu3anus.
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[To-crienmanHo mpu NpoOMULIUIEHUTE (UPMH HSIKOM OT MOKa3aTesluTe 3a €(eKTUBHOCT OT

M3I10JI3BAHCTO HA HCABUKHUMUTC NMOTH Ca:

Heruu nmpuxoan OT mpoaaxOu Ha MPOTYKIIHSI
KOCOHUIMEHT HAa CPEKTHBHOCT = ==n==n=mmmmm oo o o oo o oo e e (8)
Ha HEJIBUWKUMUTE UMOTHU Cpenna OGamancoBa CTOMHOCT Ha
HEJIBIKMMHUTE HMOTH

HetHu nmpuxoan OT MpoaakOu Ha MPOXYKIIHS
KOCOHUIMEHT HA €PEKTHBHOCT = =====nmmmmm o m o o o oo e o e o e oo 9
Ha Pa3XOJIMTE 3a aMOPTU3aIMst  Pa3xoju 3a aMOPTH3AIUS HA HEABHKMMHUTE UMOTH
Ha HEJBMKMMHTE HMOTH

Hetnu npuxoau ot npoaax0u Ha IPOIYKIUS

KOCDHIUEHT HA @PEKTUBHOCT = =====mmmmmmmm e m e o oo o oo o oo o oo oo (10)
Ha HEJIBUKMMHTE UMOTH B Cpenna 6aaHCcOBa CTOMHOCT Ha HEIBIKUMHTE
OCHOBHATa JICHHOCT MMOTHU B OCHOBHATA JICHHOCT

Hetnu npuxoau ot npoaaxou Ha MPOAYKIIHS

KoedunmeHnT Ha eeKTHBHOCT HA = et e (12)
Pa3xoauTe 32 aMOPTH3ALHS Ha Pa3xo/u 3a aMopTH3aIKs Ha HEABHKUMHUTE UMOTH
HEJIBUKUMHUTE HMOTH B B OCHOBHATa JICHHOCT

OCHOBHAarTa HeﬁHOCT

3a6. Cpeonama banancosa cmouHoCm ce u34uUciaed, Kamo ce cymupa 6aiancoeama cmounocm 6
HA4anomo HA CbOMEEmHUs Nnepuoo ¢ 0araHcosama CMOUHOCM 6 Kpas HA mo3u nepuoo u
noxyyeHusm coop ce pazoeiu Ha yuciomo 2.

EI[I/IH OT IIOKa3aTCIUuTEC 3a HU3MCPBAHCTO HA HWKOHOMHYECKATA e(l)eKTI/IBHOCT oT

M3I0JI3BAHCTO Ha OTACIICH HCABUKHUM HUMOT €:

[Tpuxo/1 OT HAEM WITH APYT MPUXOJ +
+ Ipuxo OT aMUHUCTPATHBHO OOCITyKBaHe +
+ IIpuxo/ OT NPEOIEHKA HA HEABUKUMUS UMOT +
+ Ipuxox oT npojgaxk6a Ha HEABUKMMHUS UMOT
KOEPHUIHEHT HA EPEKTHBHOCT = ===n=mmmmmmm o oo oo e e (12)
Ha pa3XxOJIUTe, CBbP3aHU Pazxonmn
C HEIBHXKUMUS KIMOT

HpI/I TO3M TOKA3aTECJI C€ CBIIOCTABAT MOCOYCHUTEC MPUXOJU C pa3xXOoduTE 3a €AWH U CbBIII
nepuona OT BpeMe.
AXO UMOTEBT € JaJICH I10J HAa€M, TOraBa B YHCJIMTCIIA HA (bopMleaTa e ¢S B3EMC IPCABU

MNpUXOABbT OT HACM. Axoe MMpEAOCTAaBCH IO JOTOBOP 3a apC€H/ia, TOraBa MPUXOABbT B UUCIIUTCIIA LIC
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ObJie IPUXOJT OT aAPEHHO Bh3HArPAKIECHHUE. AKO € TIPEIOCTaBEH IO JOTOBOP 3a JIM3HMHT, TOTaBa
HpI/IXOZ[’bT B UUCIUTECIIA IS 6']5,[[6 HpI/IXOZ[ OT JINBUHI'OBO B’L3HaI‘pa)KIIeHI/Ie. AKO € HpeﬂOCTaBeH 110
Z[OFOBOp 3a ynpaBHeHI/Ie Ha HMMOTa, TOorasa HpI/IXOI[’BT B YHUCIIATCIIA 1IC 6’BI[G HpI/IXOII oT
IpeaoCTaBsAHC HA UMOTA I10 TO3H JOTOBOP.

AKo He ca HaJIMIEC MPpUXOAH OT aIMUHHUCTPATUBHO O6CJ'Iy>KBaHe, CBBbpP3aHU C UMOTH, a4 TaKa
CBhIIIO U HpI/IXOI[I/I OT HErOoBaTa HpeoueHKa, TOoraBa TE€3U HpI/IXOI[I/I HsIMa Ja HpI/IC'bCTBaT B UHUCJIUTCIIA
Ha ¢opmynaTa. AKO HE € OCBIIECTBEHa MpoAak0a Ha UMOTAa B CHOTBETHHUS TEPUOJ, TOTaBa B
YUCIIMTCIIA HAMA J1a IPUCHCTBA ITPUXOABT OT np0ﬂa>K6aTa Ha HEABMXKUMMA UMOT, @ B pa3XoJuTE,
IIOCOYCHHM B 3HAMCHATCJIA, HAMaA aa 6’BI[6 BKJIFOUEHA OalaHCOBaTa CTOMHOCT Ha npoaagcHus UMOT,
THI KaTo TakaBa Mpoiak0a He € OCHIIECTBEHA.

Pa3XOI[I/ITe, KOUTO HpI/IC’I)CTBaT B 3HaAMCHATCJIA, O6XBaHIaT BCHUYKHN pa3x0111/1, CB’I)p3aHI/I C
HCABMXHUMHUA UMOT (pa3xo,uH 3a aMOpTHU3alus, 3aCTpaxoBKa, CJI. CHCPIrus, TOINIMHHA CHCPIruid U
Jp.).

I[pyr IMOKa3aTecjI 3a U3MCPBAHC HAa MKOHOMHYCCKATa e(beKTI/IBHOCT OT HU3IIO0JI3BAHECTO Ha
OTOCIIHUSA HECABUXKHUM UMOT €.

IIpuxox OT HaeM nUiu APYT HPUXOX +
+ Ilpuxo/ OT aAMMHUCTPATUBHO OOCITyKBaHe +
+ [Ipuxon OT npeoreHKa Ha HEABM>)KUMHUS UMOT +
+ Ilpuxon oT mpogak6a Ha HEJBMXKUMUS UMOT
KOeDHIHEHT Ha @PEKTUBHOCT = =======m=mmmmm e m e oo oo e (13)
Ha HEABMKUMUS HUMOT Cpenna GalaHCOBa CTOMHOCT Ha HEABMKUMUS UMOT

KazaHoTo 0THOCHO MPUXOIUTE, MPUCHCTBAILM B YUCIUTENS Ha popMmyrara, ype3 KOsITO ce
M3YMCIIsABA BEJIMYMHATA HA TTOKa3aTess ¢ HoMep 12 ce oTHAcs U 10 MPUXOAUTE, KOUTO Ca TTOCOYCHHU
B 3HaMeHaTesl Ha (hopMyJiaTa 3a U3YUCIIIBaHe Ha Ioka3aTelns ¢ Homep 13.

JlaHHWTE B YUCIIUTENS U 3HAMEHATENs BbB (popMyJiaTa ce OTHACST 3a €IMH U ChII| TIEPUO/I.
Beue mocounxme kak ce U34HCIsABA cpeHaTa 0araHcoBa CTOMHOCT.

[To3HaBaHeTo Ha UKOHOMHYECKAaTa €PEKTUBHOCT OT CTPaHa HAa EKCIIEPTUTE, aHTAKUPAHU C
(bMHAHCOBHS MEHH/DKMBHT Ha (UPMHTE, UM JaBa BB3MOXKHOCT JIa MPABIT MPEUIOKEHUS TIPEN
PBHKOBOJICTBATA HAa (DUPMUTE, HACOUEHU KBM ONTHMHU3MPAHETO Ha e(EeKTUBHOCTTA. A Tasd
ONTUMU3ALIMS € HEIIO ChIIECTBEHO B YCIOBUATA HA KOHKYPEHIIUATA, ChIIECTBYBAllla B IMa3apHaTa

HMKOHOMHMKA.
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Textbook

Galabov, M. and others, REAL PROPERTY. ECONOMICS AND
MANAGEMENT, Publishing Complex of UNWE, Sofia, 2017, pp. 252 — 262,
pp. 305 — 315, ISBN 978-619-232-009-6

v' The textbook is written by a team of authors. The author of Theme 13 and
Theme 16 is Ass. Prof. M. Galabov.

THEME 13 — REAL ESTATE INSURANCE

Summary

In accordance with Article 3, Paragraph 1 of the Insurance Code (effective as from 1
January 2016), “insurance shall be the activity of providing insurance cover against risks in
accordance with a contract, representing the raising and expenditure of funds designated for
indemnity payments and other cash amounts on occurrence of events or circumstances anticipated
by contract or by law, as well as directly related activities, including:

1. assessment of the insurance risk;

2. determination of the insurance premium;

3. establishment of the occurrence of an insured event;

4. determination of the amount of damage incurred;

5. management of the insurer’s assets;

6. transfer of all, or part, of the insurance risks covered by an insurer to a reinsurer or to
another insurer (outward reinsurance);

Teuin

In addition to insurance, reinsurance is performed. In accordance with Article 4 of the
Insurance Code, “reinsurance shall be the activity of assuming, in accordance with a reinsurance
contract, all or part of the risks covered by an insurer or by another reinsurer, in exchange for an
insurance premium (inward reinsurance) and activities directly related to this”.

Real estates are insured under insurance contracts. Under an insurance contract, the insurer
undertakes to assume a specific risk for premium and pay the insurance indemnity or amount upon

occurrence of an insured event. Insurance contracts are regulated by the General Provisions of the
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Commerce Act and the Obligations and Contracts Act unless otherwise provided for in the
Insurance Code.

Upon the occurrence of an insured event, the insurer is obligated to pay an insurance
indemnity, which is equal to the damages actually sustained as of the date of the occurrence of the
event, except for the cases of underinsurance and insurance at contractual insurance value. The
parties to the insurance contract may stipulate a contractual insurance value, which is a fixed
pecuniary amount, where the insurance indemnity may be less than the value of actually incurred
damages. The contractual insurance value is considered also to be the value of the insurance interest
upon occurrence of an insured event and may not be disputed by the parties. Different insurance
values may be stipulated for the different insurance risks under the same insurance contract, except
for the cases of underinsurance and overinsurance. There is overinsurance when the insurance
amount agreed exceeds the actual insurance value or the recovery insurance value of the property
insured. In that case, the contract remains in force and each of the parties may request that the
insurance amount be reduced to the amount of the actual or the recovery value, respectively, while
the insurer is obligated to reimburse the part of the premium paid, which corresponds to the
difference between the insurance amount agreed and the actual or the recovery value of insured
property respectively, unless the insured person has acted in bad faith. If no insured event has
occurred and if the parties fail to reach consensus on the amount of the necessary reduction of the
insurance amount or of the insurance premium, each of the parties has the right to terminate the
contract. The value, in return for which another property of the same quality, instead of the insured
one, may be bought, is considered to be its actual insurance value. The price for recovery of a
property of the same kind and quality, including all inherent expenses incurred with regard to
delivery, construction, setting up, etc., without applying depreciation is considered its recovery
insurance value. Unless otherwise stipulated, it is accepted that the insurance amount under the
contract is set in compliance with the actual value of the property. In order to establish the actual
value, the insurer has the right to inspect the insured property.

There is underinsurance when the agreed insurance amount is less than the actual or the
recovery value of the insured property, respectively. In this case, if the insured property perishes
or is damaged, the insurer shall pay indemnity in the full amount of the damage up to the insurance

amount.
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In Bulgaria, insurance companies are registered under four legal forms — a joint-stock
company, a European company, a mutual insurance cooperative or a European cooperative society.
These entities are seated in Bulgaria and licensed under the conditions and in accordance with the
procedure laid down in the Insurance Code and operate as local insurers.

Insurers registered in other Member States of the European Union and branches of insurers,
incorporated in countries outside the European Union and registered under the Commerce Act and
licensed in accordance with the provisions of the Insurance Code, have the right to function in

Bulgaria as well.

THEME 16 - ECONOMIC EFFICIENCY OF REAL ESTATE BUSINESS

Summary

The theme focuses on the economic efficiency of real estate business and discusses the
essence of the economic efficiency of real estate companies and the economic efficiency of real

estate usage.

Economic efficiency may be defined as the economic effect realized through employing a
unit of expenses or a unit of resources. The economic effect represents a useful result in the form
of net revenue from sales of services generated by real estate companies, facilities and property
management companies and appraisal companies, income from payments under rental, tenancy,
lease and management agreements generated by special purpose vehicles, net revenue from sales
of finished products and services generated by construction companies, etc. The resources of these
companies include their assets, capital and personnel. Economic efficiency is measured through

the following correlations:
Economic effect Economic effect

Resources Expenses

Note: Correlation 1 uses the average value of the specific item of resources as denominator.

As shown, the economic efficiency and the economic effect should be distinguished — the
economic effect is a specific useful result, while the economic efficiency is the effect realized

through employing a unit of expenses or a unit of resources.
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Economic efficiency may be also measured through the following reciprocal correlations:
Resources Expenses
Economic effect Economic effect

Note: Correlation 3 uses the average value of the specific item of resources as humerator.

When using reciprocal correlations, the resulting figures are interpreted differently as
compared to correlations 1 and 2. The values of correlations 3 and 4 show the resources (average
value) and expenses employed in the realization of a unit of economic effect. These are basic
correlations, which become specific through the indicators measuring economic efficiency. In other
words, the formulas used to measure the economic efficiency are specific expressions of the
presented correlations. The theme also includes a number of economic efficiency indicators, using
particular economic effects, resources and expenses.

The indicators used to measure the economic efficiency (within the analysis of economic
efficiency) are calculated on the basis of the information disclosed in the corporate interim and
annual financial statements and synthetic and analytic accounts included in the individual charts of
accounts. These indicators may be used not only to measure but also to plan, analyze and control
the economic efficiency of real estate companies.

The theme presents a number of indicators measuring the economic efficiency of real estate
companies, including:

Net revenue from sales of services

Ratio of efficiency = -------------=--m-mmomeeee- m-mmememememeeeeemeeaes - (1)
of total expenses Total expenses

Net revenue from sales of services
Ratio of efficiency = -----------------mommmemeo- mememmememmeeememeeeee - (2)
of cost of services

The economic efficiency may be measured through indicators where total corporate income
is the used economic effect:

Total income
Ratio of equity = -------mmmmm oo (3)
efficiency Equity
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Total income

Ratio of borrowed = ------=-=-mmmm e - (4)
capital efficiency Borrowed capital

Total income
Ratio of total = --------=-=mm e - (4)
capital efficiency Total capital

A couple of things should be clarified in relation to the indicators measuring the economic
efficiency of real estate companies.

The net income from sales of services, total expenses and cost figures refer to the same
period.

The total expenses over a particular period include the cost of services sold, the
administrative expenses and the direct expenses related to sales (if any) for the same period.

The formulas that include resources (equity, borrowed capital and total capital) use their
average values. The average value of each of these resources is calculated by summing up its value
at the beginning of the period (it is the same as the value of such resource at the end of the prior
period) and its value at the end of the same period, the result being divided by 2.

Total capital includes equity, borrowed capital and financing and deferred income.
Borrowed capital is the total of all provisions and similar liabilities and payables.

Total income includes the total corporate income generated over the period, as to which the
average values of resources are reported.

Indicators measuring the efficiency of investment purpose vehicles securitizing real estates:

Rental and other income +
Income from administrative services +
Income from revaluation of real estates +
Income from sales of real estates
Ratio of coSt = -----------m-mm oo - - (5)
efficiency Expenses

Rental and other income +
Income from administrative services +
Income from revaluation of real estates +
Income from sales of real estates
Ratio of total capital = --------=--====m - - -- (6)
efficiency Total capital
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Typically, these companies realize economic effects in the form of rental and other income
(income from payments under rental, tenancy, lease and management agreements). Furthermore,
one of these effects is the income from administrative services rendered to property users (for
example: a commercial company has office premises in a building owned by a special purpose
vehicle and wishes customs clearance of goods received from abroad — that service may be
performed by a property-servicing company to which the commercial company pays a specific
amount).

As shown, economic effects in the form of income from revaluation of real estates and
income from sales of real estates are also used as numerators.

The figures of income, expenses and total capital (average value used in correlation 9) refer
to the same period. It should be noted that the expenses used in correlation 8 exclude financial
expenses.

The presented indicators measure the economic efficiency of real estate companies. In other
words, they use the economic effects generally realized by these companies and the expenses and
resources generally employed in the realization of such effects.

The economic efficiency of real estate usage may be defined as the economic effect realized
through employing a unit of property carrying amount or a unit of property depreciation expenses.
We present the economic efficiency of real estate usage separately but this does not mean that it is
outside the scope of companies’ economic efficiency. The economic efficiency of real estate usage
is a component of the economic efficiency of real sector entities, including real estate companies.

When calculating the indicators used to measure the economic efficiency of real estate
usage, there are used the economic effects related to real estates and their value (average carrying
amount) as well as the expenses directly related to these estates such as depreciation costs.

In particular, some of the indicators used to measure the economic efficiency of real estate

usage at industrial companies are:

Net revenue from sales of finished products
Ratio of real = —------mmm oo @)
estate efficiency Average carrying amount of
real estates
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Net revenue from sales of finished products
Ratio of efficiency = -----------=--mmmmmmmmmeee e EE R (8)
of real estate Real estate depreciation costs
depreciation costs

Net revenue from sales of finished products

Ratio of efficiency = --------------mmmmmemmoeeeen memem oo aeae 9)
of real estates Average carrying amount of
used in the course real estates used in the course of ordinary activity

of ordinary activity

Net revenue from sales of finished products

Ratio of efficiency = --------------mmmememmeeeeoen memem oo aeae (10)
of the costs on depreciation of Costs on depreciation of real estates
real estates used in the course used in the course of ordinary activity

of ordinary activity

Note: The average carrying amount is calculated by summing up its value at the beginning of the
period and its value at the end of the same period, the result being divided by 2.

Here is one of the indicators measuring the economic efficiency of a single real estate usage:

Rental and other income +
Income from administrative services +
Income from real estate revaluation +
Income from real estate sale +
Ratio of effiCienCy = -------mmm oo (11)
of real Expenses
estate expenses

This indicator is the ratio of income and expenses referring to the same period.

Where the real estate is made available for use under a rental agreement, the rental income
is used as numerator. Where the real estate is made available for use under a tenancy agreement,
the income from tenancy payments is used as numerator. Where the real estate is made available
for use under a lease agreement, the income from lease payments is used as numerator. Where the
real estate is made available for use under a management agreement, the income from related
payments is used as numerator.

If there is no income from administrative services related to the particular real estate and
no income from its revaluation, these income types are not included in the formula numerator. If
the real estate is not sold over the particular period, the numerator excludes the income from real

estate sale and the expenses used as denominator excludes its carrying amount.
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The expenses used as denominator include all expenses related to the real estate (costs of
depreciation, insurance, electric power, heating, etc.).

The economic efficiency of a single real estate usage may be also measured through the
following indicator:

Rental and other income +
Income from administrative services +
Income from real estate revaluation +
Income from real estate sale +
Ratio of real estate = -------- e
efficiency Average carrying amount of real estate

- (12

The clarifications made in relation to the income used as numerator in correlation 14 also
apply to the income used as denominator in correlation 15.

The figures used as numerators and denominators refer to the same period. The average
carrying amount is calculated as mentioned above.

The knowledge of economic efficiency by financial management experts at real estate
companies provides them with the opportunity to give companies’ management bodies relevant
recommendations on its optimization. And such optimization is crucial in the conditions of

competition characterizing market economy.

YyeOHUK

3. I'bas6oB, M., IKOHOMHUKA HA HHIAYCTPUSTA, wu3aaTe/IcCTBO
»ABAHI'AP ITPUMA*, Codusi, 2007, 240 ctp., ISBN 978-954-323-315-
1

Pe3rome

B yuebHuKa ce pasriexja MKOHOMUYecKaTa MpoOieMaThka Ha MHIYCTPUsATa. ABTOPBHT
MPEACTaBsl peauila UKOHOMHYECKH MPOOJIEMHU, KOUTO ca 3aeld MSCTO B TEOpHUATA, HO UMAT U
MpaKTU4YeCcKa HacoueHOCT. MaTepuaiabT € ChbOOpa3eH ¢ HOBOCTUTE B o0lacTTa Ha TEOpUsTa U
MpaKkTUKaTa ¥ ¢ HOpMaTUBHATA ypea0da B HamaTa cTpaHa u B EBporetickust ¢cbi03. CTpyKTypHpaH
€ B TpuHajeceT IaBu. TpsOBa Ja ce HampaBH YTOYHEHHETO, Y€ BCHITHOCT HSAKOJKO CEKTOpa
dbopMupar WHAYCTpUSATAa, a WMEHHO: TPU NPOMUILIEHH cekTtopa (cektop ,,JloOmBHa
MPOMHIILIEHOCT, cekTop ,lIlpepaboTBama npomumeHocT u cekrtop ,llpowsBoacTBO 1

pasmpesierieHue Ha eJIEKTPOSHEPTHsI U TOIJIOCHEPT s, Ta3u M Boaa™) U CeKTop ,,CTPOUTEICTBO™.
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Tosa ca cextopu, purypupaiu B Harmonannara kinacuduxanusata Ha HKOHOMHUYECKUTE IEHHOCTH
—Bepcus 2003 (HKU/L - 2003), kosato Bie3e B cuia ot 2001 r. ¥ mo-KbCHO O€ 3aMeHeHa OT JIpyra.

CrpoutrenHuTe NPEANPUATHS Cca dYacT OT (GUPMHTE 32 HEIBIKAMU HMMOTH. Te
(GYHKIIMOHHMpAT y HAC U MO BPEMETO Ha IEHTPAIHO IUJIaHMpaHaTa MKOHOMHUKA, BIOCJEICTBUE
3aMecTeHa OT Ma3apHaTa MKOHOMHUKA. Taka ue pasriiefaHara mpoOlieMaTuKara 3acsira U Te3u
¢bupmu. YueOHUKBT € u3nanex mpes 2007 r.

B nbpBa rnaBa ca gajgeHu pa3siCHEHUS OTHOCHO CBLIHOCTTa Ha MKOHOMHUYECKHS CEKTOP
“UnpycTpus”, yuaCTUETO MYy B Ch3/1aBaHETO Ha OpYTHHUS BbTPEILIEH MPOJAYKT HA CTpaHarTa, a Taka
ChILI0 B OO IJ1aH € IIpeIcCTaBeHa HOpMAaTHBHATA ypen0a, B paMKUTE Ha KOSITO (YHKIIMOHHUPA TO3U
cekTop. BBB BTOpaTa rmaBa ca pasrielaHd [pPaBHO-OpraHU3alMOHHUTE (QOpMU Ha
WHJIyCTPUATTHUTE MPEANPUATHS, B T.4. €BPONEHCKOTO aKIMOHEPHO JIPYKECTBO U €BPOIMEUCKOTO
KoonepaTuBHO ApyxecTBo. Cnen Bauzanero Ha crpaHara Hu B EC mpe3 2007 r. npennpusrus,
BB3NpHUENIH Te3u (GopMHU, MOxkexa na (yHKIHMOHHUpAT y Hac. B Tpera riaBa e mpencTaBeHa
MPUHIIMIIHATA TIOCTAHOBKA 3a AaKTUBUTE M KaIlUTaJUTE Ha MPEANpPUITHETO, HAlpaBEHA €
XapaKTEePUCTUKA HA OT/ICITHUTE BUAOBE aKTUBH HA UHIYCTPUAITHOTO MPEANPUATHE, TOCOUYCHO € KaK
T€ CE€ OLEHSABAT MPH TAXHOTO NPUIOOMBAHE, a CHIIO Taka ca JaJeHH Pa3sICHEHHUS OTHOCHO
MIPOMUIIUIEHATA U CTPOUTETHATa MPOAYKIMs. B Ta3u riaBa untarennte MMaT Bb3MOXHOCT Jia ce
3aMo3HasAT U ¢ npobiieMaTHKaTa, CBbp3aHa C MPUXOANUTE, PA3XOJNUTE, BXOAAIIUTE U U3XOALIUTE
MapyyHU NOTOLM Ha NpeAnpusaTueTo. YeTBppTara riiaBa € ocBeTeHa Ha JOXOAUTE Ha NepcoHasa
Ha MHIYCTPHAIHOTO MpEeanpustie, pabOTHOTO BpeMe, YCIOBUATA Ha TpyA U mouuBKa. llerara
IJIaBa ChLIO € CBBbP3aHa C MEpCcOoHajga, HO B JAPYr aclneKT — MPOU3BOAMUTEIHOCTTa Ha TpyJa.
N3cnenBar ce Bb3MOKHOCTUTE 32 HApacTBaHE Ha MPOU3BOJUTEIHOCTTA HAa TPyAa U BIUSHUETO Ha
TOBa HapacTBaHE BBPXY HMKOHOMHYECKHUTE pE3yJATaTH Ha HWHAYCTPHAIHOTO MPEINPHUSITHE.
AMopTu3anusTa Ha aMOPTH3UPYEMUTE aKTHBU € MPoOJIeMbT, KONTO ce M3yuyaBa B IecTa IIaBa.
JleTaiinHO ca pas3rieJaHd METOAMTE Ha aMOpTH3allus, KaTo ca NPUBEACHU M NPUMEpPU 3a
witocTpauus. B cenqmara riaBa ce pasriexaaT BbIPOCH 3a ce0eCTOMHOCTTa Ha MPOAYKLIUATA U
YCIIyTUTE, & UMEHHO: XapaKTepHCTHKa Ha ce0eCTOMHOCTTa, KalIKyJupaHe Ha ce0ecTOMHOCTTa U
M3TOYHUIIA U (aKTOPU 3a CHIDKABAaHETO Ha ceOECTOMHOCTTa Ha €AWHMIIA MPOIYKT U YCIyTa.
CnenBa na ce oTOENEXH, Y€ CTPOUTEIHUTE MPEANPHITHS pealu3upaT HE camo CTPOUTEIIHA
MPOIYKIIHS, HO U yCIyTu (Hamp. OOSKUIICKU U Ap.), T.€. T€ Ch3/IaBaT U MPoJaBaT HEBEIIECTBEHA

MpoaAYyKIHA. B ocma rmama e OTACJICHO BHHMAaHHC Ha HWKOHOMHYCCKaTa e(l)eKTI/IBHOCT, B T.4Y.
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KOHIIETILUUTE 32 MKOHOMHUYECKAa €(PEKTUBHOCT, TOKA3aTEIUTE 32 MKOHOMHUYECKA €(PEKTUBHOCT Ha
pa3xouTe, MPUXOJUTE, AaKTUBUTE U KAIIUTAIUTE HA UHAYCTPUAIHOTO MPEANPUATHUE, a TaKa CHILO
U BB3MOXXHOCTHTE 32 HEMHOTO HapacTBaHe. B neBerara rnaBa e mpencTaBeHa mpoOieMaTukara,
CBbp3aHa ¢ (UHAHCOBUTE pE3yJITaTH, JOXOJHOCTTa, PEHTAOMUIHOCTTA, JMKBUAHOCTTA M
IU1aTEKO0CIIOCOOHOCTTA Ha MHAYCTPHAIIHOTO NpeanpusTue. PasscHsBar ce pa3inyHuTe GUHAHCOBU
pe3yaTaTtd, KOMTO OTYUTa HHIYCTPUAIHOTO NPEANPHUSATHE — KaTo (PUHAHCOBU PE3YNTaTH OT
poAaXxOu Ha MPOAYKLUs, OT MPOJAKOH HA YCIYTH U T.H., @ OCBEH TOBAa CE€ IIOCOYBA OOIIOTO H
pa3IMYHOTO MEXIY MJOXOAHOCTTa M  PEHTAOMIHOCTTa M MEXAy JIMKBUAHOCTTA H
IU1aTeX0cnoco0HocTTa. B necera rnaBa ce ornens BHUMaHMe Ha (OpMHUTE Ha OOIIECTBEHA
OpraHM3anus. Ha NPOU3BOJACTBOTO — TPAJUIHOHHUTE (KOHLEHTpAIMs, ClIeuuaau3auus u
KOOIlepupaHe) U ChbBPEMEHHUTE (JIM3UHI, ayTCOPCUHI M KOHIlecus). B enuHazecera riiaBa Ha
y4eOHHKa HaMUPAT MACTO clelM(PUIHH BBIIPOCH HA MHYCTPUATA,  MMEHHO: MAJIKUTE U CPEJTHUTE
HNPEaNpUsATHs, KIbCTEpUTE U eHepruiiHaTa edekTtuBHOCT. [IpoOiemMuTe OTHOCHO OIpenesieH!
acCreKTH Ha OI0/PKETUPAHETO B MHAYCTPUAIHOTO MPEANPHUATHE Ca 3aCErHATH B JIBaHAIECETa I1aBa
(OroKETHpAaHETO HAa TPHUXOAUTE OT MPOJAXKOH, ceOeCTOMHOCTTA, MBJIHUTE Pa3Xxoaud W Jp.).
Ilocnennara TpuHazeceTa riaBa JaBa [MO3HAHMS 32 MHOBAL[MUTE — IPAaBU CE€ XapaKTEPUCTHUKA Ha
MHOBALMUTE, pa3IIexk1aT c€ MHOBALIMOHHUTE JIEHHOCTH M MHOBAllMOHHUTE pa3xoau. B Ta3u rinasa
ce oOpbllla BHUMaHUE M Ha peaulia MpoOJIEeMHU BBIPOCH, CBHP3aHU C MHOBALIMHUTE y HAcC U B
EBpornelickust cbi03, KAKTO U C HOBaTa MKOHOMUKA — MKOHOMHUKATa Ha 3HaHUETO.

Y4eOHUKBT MOXKE J1a ce IOoJI3Ba OT CTYJSHTUTE BBB BHUCUIMTE YUWIMILNA, M3ydaBallld
MKOHOMMKAaTa Ha MHAYCTPUATA, B T.4. © UKOHOMHUKATa Ha TaKWBa NPEANPUATHS 3a HEABMKUMU
HMMOTH KaTO CTPOUTEITHUTE.

[Ipu HamucBaHe Ha yueOHHMKa ca B3€TH MPEABHJ KaKTO CbOTBETHATa JIUTEpaTypa, Taka U

HOpMaTHBHaTa 0a3a Ha cTpaHara U EBporneiickus cbio3 kbM M. aBryct 2007 r.
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Textbook

Galabov, M., INDUSTRIAL ECONOMICS, AVANGARD PRIMA
Publishing House, Sofia, 2007, 240 pages, ISBN 978-954-323-315-1

Summary

The textbook discusses the problematic economic aspects specific to industry. The author
presents a number of theoretical and practical economic issues. The contents are in line with the
theoretical and practical innovations and the legislative framework of Bulgaria and of the European
Union. The textbook consists of thirteen chapters. It should be clarified that industry includes the
industrial sectors of Mining, Manufacturing and Generation and Distribution of Electric Power and
Heat Power, Manufacture and Distribution of Gas and Collection, Treatment and Supply of Water
and the sector of Construction. These sectors are specified in version 2003 of the National
Classification of Economic Activities (NCEA — 2003) effective as from 2001 and replaced by
another version at a later stage.

Construction companies belong to the group of real estate companies. They operated under
the conditions of centrally planned economy that subsequently transformed into market economy.
Therefore, the issues discussed in the textbook also concerns these companies. The textbook was
printed in 2007.

Chapter One provides for clarifications relating to the essence of the economic sector of
Industry and its role in the formation of the Gross Domestic Product (GDP) of the country and
outlines the legal framework applicable to its functioning. Chapter Two describes the legal and
organizational forms of industrial enterprises, including the types of European public limited-
liability company and European cooperative society — the enterprises registered under these forms
obtained the right to function in Bulgaria following its accession to the European Union in 2007.
Chapter Three generally formulates the corporate assets and capital, describes the specifics of the
individual types of industrial enterprises’ assets and their measurement upon acquisition, gives
clarifications relating to industrial and construction finished products and discusses the issues
relating to corporate income, expenses and cash inflows and outflows. Chapter Four focuses on
industrial enterprise employees’ benefits, working hours, labor conditions and breaks. Chapter Five

discusses workforce productivity and studies the options for its increasing and the impact of such
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increasing on industrial enterprises’ economic results. Chapter Six treats the depreciation and
amortization of assets and describes the related methods, including illustration by specific
examples, in detail. Chapter Seven presents the issues relating to the costs of finished products and
services, including cost definition and calculation and sources of and factors for decreasing the cost
per product unit and service unit. It should be noted that construction companies generate not only
income from finished products but also income from services (such as painting and other), i. e. they
create and sell non-material finished products. Chapter Eight focuses on the economic efficiency
of industrial enterprises, including economic efficiency concepts and indicators measuring the cost
efficiency and the efficiency of income, assets and capital efficiency and the options to increase
such efficiency. Chapter Nine presents the issues relating to industrial enterprises’ financial results,
yield, profitability, liquidity and solvency, describing the types of reported financial results such
as financial results from sales of finished products and services and other and the difference
between yield and profitability and between liquidity and solvency. Chapter Ten formulates the
forms of public production organization — traditional (concentration, specialization and
cooperation) and modern (leasing, outsourcing and concession). Chapter Eleven is dedicated to
specific industry-related issues — small and medium-sized enterprises, clusters and energy
efficiency. Chapter Twelve discusses specific aspects of industrial enterprises’ budgeting (sales
revenue, cost, total expenses and other budgeting). The last chapter, Chapter Thirteen, describes
innovations and related activities and expenses and focuses on a number of issues relating to the
innovations in Bulgaria and the European Union and on the new economics — the economics of
knowledge.

The textbook may be used as a course book by students studying industrial economics,
including economics of construction companies.

The textbook is based on relevant literature and the legislation of Bulgaria and the European

Union applicable as at August 2007.
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Monorpadgus

4. T'pabooB, M., ®PUHAHCOBO-CYETOBO/IHU ACIIEKTHU HA
JEMHOCTTA HA ®HUPMUTE 3A HEJIBHKHUMH MMOTH,
N3narencku komiuieke — YHCC, Codus, 2016, 134 crp., ISBN 978-954-
644-862-0

Pe3rome

B namiara crpana cien 1989 r. 3anmouHa npexoabT OT IEHTPAIHO IUIAHMPAHA KbM Ma3apHa
nkoHoMmuKa. B penoBums noknan Ha EBpornelickara komucus 3a 2002 1. 6e mocoueHo, ue boiarapus
€ cTpaHa ¢ (yHKIIMOHHUpAIIa Ma3apHa HKOHOMUKA. Cpesl CTOMaHCKUTe CyOeKTH, KOUTO PaboTAT B
yCIOBUSITA HA Ma3apHa UKOHOMHUKA Yy Hac, ca U pupMuTe 3a HeIBI>KUMU UMOTH. ToBa ca pupmuy,
YUATO JEWHOCT € HAacOYeHa KbM HEIBMKUMHUTE UMOTH M CHOTBETHO OTHOCHUTEIHMAT ST HA
npuxoauTe (B OOIIMTE MPUXOIM HA Te3W (PUPMHU), KOUTO 1O HIKAKHB HAYMH Ca CBBP3aHU C
HEJIBIDKUMHUTE HMOTH, € Hai-ronsm. Dupmure 3a HEABHKUMU HUMOTH ca. arcHIMUTE 3a
HEJBW)KHUMH HUMOTH, (hacuinutu (GUpPMUTE, MPONbpTH (UPMHUTE, APYKECTBATA CHC CICIUAITHA
WHBECTUIIMOHHA 1€, OOCIY)XBAlllUTE JPYKECTBA, OLEHUTEICKUTE (QUPMHU, aHTAKUPAHU C
OLICHSBAHETO HA HEABIXKUMU UMOTH, U cTpoutenHure ¢pupmu. OCBEH TOBa TakuBa Te (PUPMUTE,
KOUTO OOCITYyXBaT HEABM)XUMUTE HMOTH, TPUTEKABAHU OT JAPYKECTBATAa CbhC CIEIUATHA
MHBECTUIIMOHHA 1IeJ1 U JpYKEeCTBaTa 3a ceKioputuszauus. B Hamata pabota He B3exMe IpeaBU
CTPOUTEIHUTE U OLICHUTEICKUTE (GUPMH, a TaKa CHIIO M JAPY>KECTBATa 32 CEKIOPUTHU3AIMS, Thi
KaTo MpEeUEHUXME, Y€ € JOCTAaThYHO Jla C€ 3a€MEM C W3CIJIC/IBAHE HA OMNpPEAENICHU aCleKTH Ha
(¢uHaHCHTE, T.€. MAPUYHUTE OTHOIIICHUS Ha OCTAHAIUTE BUI0BE (PUpPMH 32 HEABUKUMHU UMOTH.

Momnorpadusta € CTpyKTypHUpaHa B OCEM TEMH, 3acsralldl HU3KIIOUYUTETHO CBHIIECTBEHU
BBIIPOCH, KaTO ca BKIIIOUEHU peaniia GopMyiu, cxeMu u Gpurypu. B mbpBara Tema ce mpaBu KpaTka
XapaKTepUCTHKA HA BUJOBeTe (PUPMHU 32 HEBWKUMH UMOTHU, YUHUTO ACHEKTH Ha (UHAHCHUTE CE
aHanuzupat. GupmuTe 3a HEABUKUMU UMOTH C€ KJacH(DUIMPAT MO OTIEITHU BUIOBE OT TJIEIHA
TOYKa Ha TAXHATA XapaKTepHa JAeiHOCT. BhB BTOpaTa TeémMa ce OT/eliss BHUMaHUE Ha CXBaI[aHUATA
3a KanuTalia Ha (GUpPMUTE 32 HEABMKMMH UMOTH OT MMO3UIIMS HA HOPMAaTUBHATA ypeada B HaIIaTa
CTpaHa, Karo ce oOpblla BHUMAHHE W Ha MPAKTUYECKOTO 3HAYCHHE Ha IMMO3HABAHETO Ha
CHOTBETHHUTE CXBalllaHUs. TpeTaTa TeMa € TOCBETEeHA Ha BBIIPOCUTE, 3aCATAIIHN YBEIMUYABAHETO U
HaMaJIsIBaHETO Ha KaluTala (3armMcanus KanuTan) Ha GUPMUTE 32 HEJBHYKUMU UMOTH, BB3IPUEITH

IIpaBHATAa (bopMa Ha aKIIMOHCPHO APYKECTBO. B YCTBbpTATA TCMA CC MPECACTABA NKOHOMHNYCCKATA
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epeKTUBHOCT HAa (DUpPMHTE 3a HEABWKMMH WMOTH OT IO3WIMs HAa HOpMAaTWBHAaTa ypenda B
bearapus. [lerata Tema e mocBeTeHa Ha peHTAOMIHOCTTAa HAa (GUPMUTE 32 HEIBMKUMHU UMOTH OT
MO3UIMS HA HOpMaTUBHATa ypenda y Hac. B mecraTta Tema ce mpeacTaBsIT MOJICIH 3a IJIaHUPAaHe,
aHaTM3 ¥ KOHTPOJI HAa HMKOHOMHYECKAaTa €(PEKTHBHOCT M PEHTAOMIHOCTTa Ha (GUPMHUTE 3a
HEJIBIDKUMH UMOTH. B ceqmara Tema ce m3ciieiBa y4acTHETO Ha KaluTaluTe B e)eKTa Ha JIOCTa
pu GpupMuTe 3a HeABIKUMHU UMoTH. OcMaTa TeMa € TTOCBeTeHAa Ha KalUTaIOBU M HMYIIIECTBEHO-
KalMUTaJIOBH ChOTHOIICHHUS BbB (DUPMUTE 32 HEIBUKUMH UMOTH.

IleneBaTta aymutopus Ha pa3paboTKaTa ca CTYACHTUTE, HW3ydaBalld (UHAHCOBATA
npobieMaTuka, CBbp3aHa ¢ (pupMuTe 32 HEIBMKUMHU UMOTH, TIPENOABATEINTE, aHTAKUPAHU C
Hesl, ¥ CIICIIUAIMCTUTE OT IPAKTHKATA, paboTeIn B Te3U (UPMH.

Hanmcanoro ce 6a3mpa Ha HOpMaTHBHATa ypeada Ha HallaTa CTPaHa, KaKTO W Ha peauna
KHUTH B 001acTTa Ha prpMeHuTe PrHAHCH.

W3non3eanero Ha conuanara uHdopmanronHa 6a3za Ha Cuena Hopma A/l mompunece 3a
MMOCTHTAHETO Ha TMO-TOJIsIMA MPEIM3HOCT MPH padoTaTa BbPXY HACTOSIIHS HAYICH TPY/.

KbM ka3aHoTo MOXe aa ce 100aBM M TOBA, Y€ BHPXY paboTara Ha aBTOPA MOJIOKHUTEIHO
BIIUSTHUE OKa3a U HATPYIAHUAT MY OIUT B KauecTBOTO My Ha npenogasaten B YHCC no Hayynure
JTUCHIUIUIAHY ,,DMHAHCOB MEHHKMBHT Ha KOMIIAaHHUY 32 HEJBIXKUMH UMOTH, ,,DUHAHCOB aHaM3

Ha arcHIMUTE 3a HEABMKUMH UMOTH U ,,(DuHaHCOB 1 OM3HEC aHAIu3” .

Monograph

Galabov, M., FINANCIAL AND ACCOUNTING ASPECTS OF THE
ACTIVITIES OF REAL ESTATE COMPANIES, Publishing Complex of
UNWE, Sofia, 2016, 134 pages, ISBN 978-954-644-862-0

Summary

In 1989, Bulgaria head for the transition from centrally planned economy to market
economy. In its 2002 Regular Report, the European Commission states that “Bulgaria is a
functioning market economy”. Real estate companies are among the Bulgarian economic entities
operating under the conditions of market economy. These companies have real estate activities as
their scope of operations and the income from real estates generated by these companies forms the

biggest relative share of their total income. Real estate companies include real estate agencies,

28



facilities and property management companies, service companies, special purpose vehicles
construction companies, real estate appraisal companies, companies servicing real estates owned
by special purpose vehicles and securitization companies. This work does not cover construction,
real estate appraisal and securitization companies based on our consideration that it is sufficient to
study specific aspects of finance, i. e. the financial relations of the other types of real estate
companies.

The monograph consists of eight themes focusing on issues that are of material importance
in our opinion and includes a number of formulas, schemes and figures. Theme One briefly
describes the types of real estate companies whose financial aspects are discussed and classifies
such companies based on their primary activities. Theme Two presents the concepts relating to the
capital of real estate companies in terms of the Bulgarian legislation, emphasizing the practical
importance of the knowledge of these concepts. Theme Three covers the issues relating to the
increase and decrease of the subscribed capital of real estate companies registered as joint-stock
entities. Theme Four presents the economic efficiency of real estate companies in terms of the
Bulgarian legislation. Theme Five discusses the profitability of real estate companies in terms of
the Bulgarian legislation. Theme Six includes models for analysis, planning and control of the
economic efficiency and profitability of real estate companies. Theme Seven studies the total
capital role in the leverage effect at real estate companies. Theme Eight deals with the capital and
property and capital ratios of real estate companies.

The target audience of this work include students and lecturers in the sphere of financial
issues specific to real estate companies and experts at these companies.

The monograph is based on the Bulgarian legislation and a number of corporate finance
books, while the use of the large database of CIELA NORMA AD has added to its accuracy.

The experience of the author as a lecturer in Financial Management of Real Estate
Companies, Financial Analysis of Real Estate Agencies and Financial and Business Analysis at the

University of National and World Economy has contributed to this research work as well.
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Monorpadgus

5. I'viooB, M., DUHAHCOBMUSIT AHAJIN3 B KOHTPOJIUHI'A HA
OPACWIIMT U NPOINBPTU @OUPMUTE, VYHuBepCHTETCKO
uznarescrBo ,,Cronanctpo*, Codusn, 2010, 130 cTp., ISBN 978-954-644-
163-8

Pe3iome

Monorpadusra e CTpyKTypHUpaHa B eceT TeMH. B Hesl ca BKIIIOYEHHU peuiia TIOKa3aTeny U
cxemu. JlazeHu ca paszscHEHHs OTHOCHO TOBa KakBO TNpEACTaBIsABa (PACWIMTH U TPOMBPTH
MEHHJUKMBHTBT, KOWTO € CPaBHUTEJIIHO HOB 3a Hamara crpaHa. OcBeH ToBa B oOII IUIaH €
pasrieraH KOHTPOJIMHI'BT — KaKTO B HayuyeH, Taka M B IpaKTH4YecKu acmekT. [lerailnHo ca
NPEICTaBeH! peIulla acHeKTH Ha (UHAHCOBUS aHaiW3, KOWTO C€ OCBIIECTBSIBA OT
KOHTPOJIMHTOBHSI OT/IEJT Ha (DAaCHIIUTH U IPOITbPTH (PUPMUTE.

B nbpBaTa TeMa ce 1aBa XapakTepUCTHKA Ha (PaCHIIUTH U IPOII'BPTH MEHUKMBHTA, a TaKa
CBhIIO B OOIIl IUIAH c€ pa3riiex/ia KOHTPOIUHIBT BbB (pacuutu U nponbptu ¢pupmute. Bropara
TeMa € TOCBETeHa Ha M3TOYHUIUTE Ha MH(OpMalMs 3a aHaTu3 Ha (GuUHAHCHUTE HA (HACHIUTH H
nponbpTH ¢upMuTe. TperaTa Tema 3acara aHalu3a Ha MPHUXOIUTE, Pa3XoAuTe W (PUHAHCOBUTE
pe3yaTatu Ha (pacuIMTU U NPOIbPTH (PUPMUTE — ACTAMIHO Ce HAaBJIM3a B TEXHOJOTHITA HA TO3U
aHaJIM3 U Cce I0ocoYBaT HeoOXoIuMHUTEe HH(OPMAIMOHHM HW3TOYHMIM. YeTBbpTaTa Tema e
IIOCBETEHAa Ha aHallu3a Ha MKOHOMHYECKaTa €(EeKTUBHOCT, OCBHUIECTBSIBAH B KOHTPOJHUHIOBUSA
ornen Ha (GacWIUTH W NponbpTH (QupmuTe. Pa3scHsABAT ce KOHIEMIMHUTE 33 MKOHOMHMYECKA
e(EeKTHUBHOCT U C€ I0COYBAT MOKa3aTeInTe, KOUTO MOraT Ja rnoysBar Te3u Gpupmu. OcBeH ToBa ca
IIPEJCTaBeHU M TPU Mojena 3a U3MepBaHe Ha e(peKTHBHOCTTA. B merara Tema ce aHamu3upa
pEeHTaOUITHOCTTA — TYK C€ JaBaT MPUHIMITHA TOCTAHOBKU OTHOCHO PEHTA0MIIHOCTTA U CE€ ITOCOYBAT
MOKa3zaTeiau 3a HEHHOTO u3MepBaHe. B miecrata Tema ce wu3cienBa oOpbBIIAEMOCTTa Ha
MaTepHaTHUTE 3alacd — IPEJCTaBeHU ca IOKa3aTeluTe 3a M3MEpBaHe Ha OOpbhINAEMOCTTa U
HAa4YMHBT Ha OCHIIECTBABAHETO HA HEMHMS aHAJIN3 OT CTpPaHA Ha KOHTPOJIMHroBus otaen. Ceqmara
TeMa € IOCBeTeHa Ha aHaIu3a Ha (PMHAHCUPAHETO Ha aKTUBUTE Ha (DAaCUIIUTH U IPON'BPTH pupMuTe
— pa3siCHSBAT Cce ‘“37aTHOTO” OAJIAHCOBO W ‘‘371aTHOTO” (PMHAHCOBO TMPABUIIO, a OCBEH TOBa CE
pasriaexja JIMKBUAHOCTTAa, T.€. CIIOCOOHOCTTa Ha (UPMHUTE CBOEBPEMEHHO Ja BpBIIAT
KpPaTKOCPOYHHUTE MPHUBJICUEHH (4yX 1) KanuTanu. [IpencraBenu ca u moka3aTeauTe 3a H3MepBaHe

Ha CcCTaTudyHaTta JHKBUJIHOCT. Ocmara TeMa € IOCBETEHAa Ha aHajlW3a Ha KaIWuTaJOBUTE
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CHOTHOIICHUS Ha (PacWIUTH U MporrbpTH pupmute. Pasriexnar ce mokaszaTenuTe 3a GUHAHCOBA
ABTOHOMHOCT Ha (bPIpMI/ITC, a OCBCH TOBa CC IMMPEACTaBA MOACII 3a aHAJIM3 HAa TC3U CbOTHOIICHU. B
ACBCTaTa TCMa HaMUpPAT MACTO ABC U3BCCTHU pa3pa60TKH — aHAJIN3bT I[IOHOHT B ABCTC MY BCPCUU
(opurnHanmHaTa M KbCHaTa) M MOAENbT OJNTMaH, KaTo IMO-CICIUAIHO aHATM3BT J[IOMOHT ¢
MpeYyIeH mpe3 npu3Mara Ha GacHiIUTH U MPOnbpTH pupmure, a MoaenbT ONTMaH € CBBp3aH ¢
npenBmwkaaHe Ha (anuTa Ha GUpMUTE, B T.4. M HA TE3U, KOUTO ca B cdepara Ha yciayrute. Cpen
TAX ca U PUPMUTE, OCHIIECTBSIBAINU (PACHIUTH U MPOINbPTH MEHWIKMBHT. [locneanara necera
TeMa € IOCBETeHAa Ha W3CJICJBAaHE BIMSHHMETO HA KalUTalloBaTa CTPYKTypa Ha ITYOJUYHHUTE
JPY’KECTBa BbPXY IICHUTE HA (PMHAHCUPAHETO C IICHHU KHWXKA U (PMHAHCOBATa CTOMHOCT Ha TE3H
IpyxecTBa. B Hesl ca mpeicTaBeHM pa3iIMYHUTE MOAXOAU KbM TO3U BBIPOC, KOETO o0orarsina
(uHaHCOBaTa KYJITypa Ha CHEIUAIUCTUTE OT KOHTPOJIMHTOBUTE OTMCIH, 4 TOBA € MPEIIOCTaBKa
TE J1a IaBaT KAYeCTBEHU MPETMOPHKUA KbM aKIIMOHEPUTE M PHKOBOJICTBOTO, KOTaTO CTaBa BHIIPOC 3a

HU3MCHCHUCTO Ha Ta3u CTPYKTYpa.

Monograph

Galabov, M., FINANCIAL ANALYSIS OF THE CONTROLLING AT
FACILITIES AND PROPERTY MANAGEMENT COMPANIES,
Stopanstvo University Publishing House, Sofia, 2010, 130 pages, ISBN
978-954-644-163-8

Summary

The monograph consists of ten themes and includes a number of indicators and schemes. It
clarifies the essence of facilities and property management, which are relatively new activities in
Bulgaria. It also gives an overview of the research and practical aspects of controlling and a detailed
description of a number of aspects of the financial analysis performed by the controlling units of
facilities and property management companies.

Theme One describes the facilities and property management and outlines the controlling
within facilities and property management companies. Theme Two presents the sources of
information used to analyze the corporate finance of facilities and property management
companies. Theme Three focuses on the analysis of facilities and property management companies’

income, expenses and financial results, including detailed exploring of related technology and
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required sources of information. Theme Four discusses the economic efficiency analysis performed
by the controlling units of facilities and property management companies, including explanations
of the economic efficiency concepts and presentation of the indicators that may be used by these
companies, and describes three efficiency measuring models. Theme Five treats the profitability
analysis, including general formulations of profitability and related measurement indicators.
Theme Six studies the analysis of inventories turnover, specifying related measurement indicators,
and the manner of performance of such analysis by the responsible controlling units. Theme Seven
focuses on the analysis of funding of facilities and property management companies’ assets,
clarifying the Balance-Sheet Golden Rule and the Golden Rule of Finance and treating liquidity, i.
e. he ability of a company to settle its current liabilities (borrowed capital) in a timely manner. It
also states the indicators used to measure static liquidity. Theme Eight discusses the analysis of
capital ratios of facilities and property management companies and presents the indicators
measuring companies’ financial autonomy and a model for analysis of these ratios. Theme Nine
covers two famous works — the DuPont Analysis (original and late versions) and the Altman's Z-
Score Model. The DuPont Analysis is outlined as applicable to facilities and property management
companies, while the Altman's Z-Score model concerns the prediction of bankruptcy of companies,
including companies operating in the segment of services (facilities and property management
companies inclusive). The last theme, Theme Ten, is dedicated to the study of the impact of capital
structure of a public company on the prices of funding through securities and the financial value of
such company. It presents the individual approaches to that issue, thus enriching the financial
culture of controlling unit experts, while that allows them to give proper recommendations to

companies’ shareholders and management bodies in relation to changes of that structure.
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Crynus

6. IsanooB, M., METOIUTE HA AMOPTHU3ALIUA B
BBJI'APCKUTE UHAYCTPUAJIHU ®UPMHU - Bb3MOXKXHOCTH
N PEHIEHUS, Hayuynu TtpyaoBe Ha YHCC, Tom 1/2011,
YHUBEPCUTETCKO U31aTeJICTBO ,,CTonancTBo*, Codusi, 2011, ¢. 101 — 143,

ISSN 0861-9344
Pe3rome

B cryamsTa ca pasrienaHu penuiia BIIPOCH, CBBP3aHH C METOAMTE HA aMOPTU3AIHSITA.
Te3u MeToaM OKa3BaT 3HAYMTEIIHO BIIMSHUC BBPXY PEAMIIA aCIICKTH HA CTOIAHCKATa JICHHOCT Ha
unaycrpuanautre ¢upmu. [Ipobiemarukara € CTpyKTypupaHa B JiBe 4YacTH. [IbpBaTa dYacrt e
MTOCBETCHA HA aMOPTH3AIUATa K METOIMTE HA aMOPTU3alKs B ObJIrapckata HOpMaTHBHA ypenda u
B MEXKTYHAPOIHUTE CYCTOBOIHY CTaHIapTH. BBB BTOpaTa 9act ce oT/eis BHUMaHue Ha n300pa Ha
METOAM HAa aMOPTH3alMs C OrJie] LeIuTe Ha (UpMaTa ¥ BIMUSHUETO HA TE3M METOAU BBPXY
e(eKTUBHOCTTa W peHTAaOMIHOCTTA Ha 0a3a pasxomu. B pa3paboTkaTa ca BKJIIOYECHH pPEIUIa
TaOJINIM U CXEMMU.

Crynusara MOXe Ja ce TOJ3Ba OT IMPEroJaBaTelid, CTYACHTH U €KCIIepTH, padoTemu B

IIpaKTHUKAaTa.

Study

Galabov, M., DEPRECIATION AND AMORTIZATION METHODS
AT BULGARIAN INDUSTRIAL COMPANIES — POSSIBILITIES AND
SOLUTIONS, Research Papers of UNWE, Volume 1/2011, Stopanstvo
University Publishing House, Sofia, 2011, pp. 101 — 143, ISSN 0861-9344

Summary

The paper discusses a number of issues relating to the depreciation and amortization
methods that materially affect the economic operations of industrial companies. It consists of two
parts. The first part presents the depreciation and amortization methods as provided for in the
Bulgarian legislation and in the International Accounting Standards. The second part focuses on

the selection of depreciation and amortization methods in view of companies’ objectives and their
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impact on the efficiency based on expenses and expense-based profitability. The paper also
includes a number of tables and schemes.
It may be helpful to students, lecturers and practicing experts.

Crynus

7. Tbanéos, M., TIOKA3ATEJM U MOJEJU 3A AHAJN3 HA
®UHAHCOBOTO ChCTOSIHUE HA ®UPMATA, Hayunu TpyaoBe

Ha YHCC, Tom 2/2007, YHUBEPCUTETCKO M3AATEJICTBO ,,CTONMAHCTBO®,
Codus, 2007, c¢. 208 — 242, ISSN 0861-9344

Pe3rome

B crynusara ca npeactaBeHM Bb3MOKHOCTHTE 32 aHAIM3MpaHE Ha PA3JIMYHU acleKTH Ha
(MHAHCOBOTO CHCTOSTHUE HA (GUPMUTE, KATO ca U3IOJI3BAHU OIPEEIICHH MTOKa3aTesIu. ACIIEKTUTE
ca OT TUN “eeKT — pa3Xoau WM pecypcu’ W THIl “aKTWBU W/win Kamurtanu . OCBEH TOBa ca
MOKa3aHM HAKOM MOJICIH 32 aHAJIM3UpaHe Ha (PMHAHCOBOTO CHCTOSTHHE HA (PHPMUTE.

Crynusta e cTpyKTypUpaHa 10 CJIEJHUs HAuYUH: YBOJ, ITbpPBa 4acT, B KOATO C€ MPEICTaBsIT
[IO0Ka3aTeIUTe 3a aHAINU3 Ha aCeKTUTE Ha (PJMHAHCOBOTO ChCTOSIHUE OT €AMHUS TUII;, BTOpPA 4acT ,
MOCBETEHA HA ITOKA3aTEJINTE 32 aHAIN3 Ha aCTIEKTUTE HA (PMHAHCOBOTO CHCTOSIHUE OT IPYTHS THIT,
TpeTa 4acT, B KOATO € MPEJCTaBAT MOJIEIIN 3a aHAJIU3 HAa (PMHAHCOBOTO CBHCTOSIHUE; 3aKJIIOUCHHE.
Crynusrta Moxke a ObJie MOJIe3Ha KaKTO Ha eKclepTuTe, paboTeny B cepara Ha PUHAHCOBUSA
aHaJM3, Taka U Ha o0yJaBaluTe ce B Ta3u cdepa.

AKIEHTBT Maja BBbPXY IOKA3aTEIUTE U MOJEIMTE, KOUTO MOTrar Ja ce MOJ3BaT IpU
aHAJM3UPAHETO Ha (PMHAHCOBOTO ChbCTOsIHME. llorymenHaTo NMpakTHYECKH, LeNTa Ha aHaIW3a,
OCBILECTBSIBAaH OT ()MHAHCOBUS MEHMU/UKMBHT Ha (pUpMHTE, € ONTUMHU3UPAHETO Ha TIXHOTO

(UHAHCOBO CHCTOSIHUE.
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Study

Galabov, M., INDICATORS AND MODELS FOR ANALYSIS OF
COMPANIES’ FINANCIAL STANDING, Research Papers of UNWE,
Volume 2/2007, Stopanstvo University Publishing House, Sofia, 2007, pp.
208 — 242, ISSN 0861-9344

Summary

The paper discusses the possibilities to analyze various aspects of the financial position of
a company using specific indicators. They are classified as effect — expenses or resources and assets
and/or capital aspects. There are also presented a couple of models used to analyze companies’
financial standing.

The paper consists of introduction, three parts and conclusion. The first part deals with the
financial position aspects of the one type, the second part refers to the financial position aspects of
the other type, while the third part describes some models for financial analysis. It may be useful
to practicing experts and students in the sphere of financial analysis.

The paper focuses on the indicators and models that may be used for financial position
analysis. From a practical point of view, the analysis performed by the financial management

bodies of companies aims to optimize their financial standing.

Crynus

8. TIswanooB, M. HKOHOMHUYECKA E®EKTHUBHOCT HA
OUPMUTE B COEPATA HA HEJIBUZKUMATA COBCTBEHOCT

I'banooB, M. n kojgektus, UKOHOMMHUKA U YIIPABJEHHUE HA
HEJIBUXKNUMATA COBCTBEHOCT, CoopHuk CTYIAUH,

YHuUBepCUTETCKO u31aTesicTBO ,,CTonancTteo®, Codus, 2011, ¢. 149 - 167,
ISBN 978-954-644-191-1

v" B mnocouyeHus cOOpHMK e my0JMKYBaHa CTyAusita ¢ aBTOp aom. M.
I'bas00B — Tema VIII
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Pe3rome

HNkoHnomudeckara eEeKTUBHOCT MOXKE Ja C€ XapaKTepu3Wpa KaTo TOJE3HUS Pe3yiTar
(nkoHOMUYECKHUST €(EeKT), 3a YHETO pealu3upaHe ca BIOKEHU CIUHUIA pecypcH (cpemaHa
BEJIMYMHA) WM enuHuua pasxoau. C apyru IymH, CbhIIECTBYBAT JABE KOHICMIMH, T.C. IBE
MPUHIIMITHYA CXBAlllaHUs 32 UKOHOMUYecKaTa e()eKTUBHOCT, @ UMEHHO. pecypcHa UKOHOMHUYECcKa
epeKTUBHOCT M Pa3XOJHA HKOHOMHUYECKa eQeKkTUBHOCT. OCBEH TOBa MKOHOMHYECKATa
e(eKTUBHOCT MOXKe Ja ce AePUHHIpa U KaTo pecypcuTe (CpelHa BEIMYNHA) WIH Pa3X0UTe, KOUTO
ce BJIaraT B peaJIu3MpaHeTO Ha CPETHO eAMHHIAa UKOHOMHYecKH edekT. ETo u choTHOLIEHusTa,

gp€3 KOUTO C€ HU3YUCIIIBAT BCIMYMHUTE Ha pasdxogHaTa MW pPECypCHATa HKOHOMHYECKA

e(eKTUBHOCT:

Pa3xonna nkonomuuecka eeKTUBHOCT

HNxoHOoMU4eCKH ePeKT Pazxonu
1) e 2) mmmmmmmm e
Pasxomn Nkonomuuecku edext
Pecypcna nkonomudecka e(heKTUBHOCT
HNkonomuuecku epext Pecypcu (cpenna HanuuHOCT)
3) e B) mmm e
Pecypcu (cpeana HaIM4HOCT) HNxoHoMuuecku epexT

ITocouenure GopMynu ca OT IPUHIMITHO €CTECTBO, a MOKA3aTEINTE 32 U3MEPBAHETO Ha

NKOHOMHYCCKaTa e(i)eKTI/IBHOCT Ca TAXHa KOHKPETHU3als.
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B crynusra ca pasriegaHu nokasarenuTe 3a MKOHOMUYecKa €(peKTUBHOCT Ha Te3u GupMu
32 HEJBIKUMHU UMOTH, KOUTO PEATH3UPAT TAaKbB MKOHOMHYECKH €(EKT, KAKbBTO Ca HETHHTE
MIPUXO/IU OT IPOJAKOHU HA YCITyTH (areHIIMK 32 HEABMKUMU UMOTH; (DaCHUITUTH B IPOITBPTH HUPMH;
OLICHUTEJICKU (PUPMHU, OLICHSBAILM HEABMXKUMU UMOTH; (PUPMH, OCHIIECTBSIBAILIN O0CITYKBAaHETO
Ha HEJABM)XMMH UMOTH, IPUTEKABAHH OT JPY>KECTBA ChC CIEI[MAIHA HHBECTUIIMOHHA 11eM). ETo u
HSAKOM OT MTOKa3aTeJINTE:

HertHu npuxoau oT npoaaxxOu Ha yCIIyrH
KOCHHUIMEHT Ha €PEKTHBHOCT = -=-==n===m == mmm o m o oo o oo Q)
Ha I'BJIHUTE Pa3Xo/x [TenHU pazxoan

Hetnu npuxoau ot npoaaxxou Ha yCIIyru
KoeduuneHT Ha €PeKTUBHOCT = -=-==--========-=---- -- - (2
Ha cebecTolHOCTTa CebecTONHOCT Ha yCIyruTe

[IenHYM paszxonu
Koedurpient Ha eheKTHBHOCT Ha = mmmme s ---- (3)
HPUXOIUTE OT MPONAXOH Ha yciryrn  HeTHH NPUXOM OT MpoaakOu Ha yCIayru

CebecToMHOCT Ha YCIyTUTE
KoedunmenT Ha eeKTHBHOCT Ha = - -- (4)
HPUXOJIUTE OT MPOAAKOU HA yeiayrd  HeTHH NpUXOoau OT NpoJaxOu Ha yCIIyru

3a6. lokazamenu (3) u (4) ca c eOnaxkeéu Haumerno8anus, HO npu noxkazamer (3) ce
83emMam npeodsud NviHume pasxoou, a npu noxazameiu (4) ce 63ema npeosuo
cebecmotinocmma. Hemnume npuxoou om npooaxcou na yciyau u
cebecmotiHocmma Ha yciyeume ce OMHAcCAm 00 eOUH U Cbyi Nepuoo.

[IpnHMTE pa3xonu BbB Bpb3Ka C YCIYTUTE ca CbBKYITHOCT OT c€0€CTOMHOCTTA Ha YCIYTHUTE,
aJIMMHHUCTPATUBHUTE Pa3Xx0oJH U pa3xoJuTe 3a MpoJax0ou (aKo UMa TaKKMBa) Ha YCIYTUTE.

CebecTolfHOCTTa Ha YCIYTUTE BKIIIOYBA Pa3X0AUTE, KOUTO HEMOCPEACTBEHO Ca BIIOKEHH B
Cbh3/1aBaHETO Ha yCIyruTe. BChIIHOCT ce0ecTOMHOCTTa Ha YyCIYTUTe € TSAXHA MapuyHa OLEHKa, B
KOSITO C€ BKJIFOUBAT Pa3XOJUTE 10 MKOHOMUYECKH €IeMEHTH (Pa3X0au 3a MaTepHalu, pa3Xxoau 3a
3amiaTv U Jp.), BIOKEHU B CH3JAABAHETO UM, U B KOATO HE C€ BKJIKOYBAT aAMHUHHCTPATHUBHUTE
pa3xoau, pa3xouTe 3a NpoJlaxk0u, GUHAHCOBUTE, @ M HAKOU JIPYTU Pa3XOJIu.

[Toka3zarenure 3a pecypcHa eheKTHBHOCT, KOUTO MPEJICTaBsIME, ca:
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Hetnu npuxoau ot npoaaxOu Ha yciIyru
KoedummeHT Ha ¢PEeKTHBHOCT HA = ----------- LR R R e (5)
JIMA, aHraxxupasu ¢ yciyru Cpenna HanuuHoCT Ha JIMA, aHrakupanu
B Ch3/1aBaHETO HA yCIYI'H

HeTHHU npHXOau OT MPOJAaXOH Ha YCIyrH
KoeUIHMEHT Ha @PEKTHBHOCT = ======nmmmmmmmmmmm oo oo oo oo (6)

Ha KaluTaJIOBUSL pecypc CpenHa HATMYHOCT Ha KalUTaJIOB pecypc

Cpenna HanuyHocT Ha JIMA, aHraxxupanu
B CBH3/IaBaHETO HA YCIYTH
KoedunmenT Ha epeKTHBHOCT HA = e -- (7)
MPUXOJUTE OT MPOJaKOU Ha yeiyrn  HeTHu mpuxoau oT mpoaakOu Ha yCIIyTH

Cpe/iHa HAIMYHOCT Ha KallUTaJIOB Pecypce
KOehHUIUECHT Ha €PEKTUBHOCT HA = =-=-=nmmmmmmmmmmm oo oo oo oo oo --- (8)
IPHUXOIHUTE OT MPOJAAXKON Ha yciyrn  HeTHH NpUXOHU OT MpoaaxOu Ha yCITyru

3ab6. Ilokazamenu (7) u (8) ca c eOHaksu HaumeHo8anus, HO npu nokazamei (7) ce 83ema npeodsud
cpeoHama HANUYHOCM Ha Oviecompaunume mamepuainu akmusu ([AMA), aneasxcupanu cve
cv30asanemo Ha yciyeu, a npu noxkazamen (8) ce 3ema npedsud cpeOHama HATUYHOCH HA
Kanumanosus pecypc na gupmama. Oceen mosa Hemuume nPUXoOU om NPoOOAXCOU Ha yCayeu u
CpeOHama HATUYHOCT HA CbOMBEMHUME PECYPCU Ce OMHACAM 3d eOUH U CoUU Nepuoo.

KanuranoBustr pecypc oOxBama coOCTBEHHS KamuTajl, ¢ KOHTO (upmMaTa pasmoiara,
MIPOBU3UH U CXOJHU 33IBIDKEHUS, 3aIbJDKEHUS ¥ (PMHAHCUPAHUS U IPUXOH 32 ObJICIIH TEPHOIH,
T..:
Kanuranos pecypc = CobctBeH kanutan + [IpoBu3nun u cXo1HU 3abHKEHUS +

+ 3anbmkenus + OUHAHCHPAHUS U PUXOIH 32 OBIACIIN TIEPHUOIN

CpenHarta HaJMYHOCT HAa KaNUTAlOBUS pecypc c€ M3YMCIsABa, KAaro ce CymHpa
KalMUTaJOBHT PECYpC B HAYAIOTO Ha CHOTBETHHS MEPHO/] C KATUTAIOBUS PECYPC B Kpasi Ha CHIIHS
nepuo/ (mepuoja, npe3 KOWTo ca peaqu3upaHu NpUXoJUuTe OT MPOoAaKOM Ha YCIIYTH) U CIIe]] TOBa
MoJTydeHara cyMa ce paszenu Ha yucioro 2. [lo aHamorndeH HauWH Ce M3YMCISABA M CpelHATa

HaJINW4YHOCT Ha ABJIT OTpaﬁHHTC MaTCpHaJIHU AKTHUBU (I[MA), KOHUTO Ca aHTaXUupaHUu CbC

Cb31aBAHCTO HA YCIIYT'U. CDOpMyJ'IaTa 34 U3YHUCJIABAHC Ha CPpEAHATA HAJIMYHOCT HAa PECYPCUTE €:
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(Pecypc B HauanoTo Ha nepuona + Pecypc B kpast Ha nepuoja)
CpelHa HAIMTHOCT = ================m= e e e e e e e e o e e e e e e e e e e e
Ha pecypca 2

[Ipu mnanupaHeTo Ha BETUYMHUTE HA IOKa3aTeNuTe 3a €(EKTUBHOCTTA ClieABa Ja Ce
B3eMar MpeaBul Tpu (hakTopa:
1) TlocTHrHaTHTE BEIMYMHU HA [TOKA3aTEINUTE 32 €(EKTUBHOCT;
2) TenaeHUMUTE MO OTHOIICHHE HA €(DEKTHBHOCTTA B MUHAJIOTO, T.C. ,,pa3BHTHETO” Ha
BEJIMYMHHTE Ha MOKA3aTEIUTE 32 €PEKTUBHOCT JOCETa;

3) CromaHckuTe 00CTOSITEICTBA, KOUTO CE OYAKBAT Jia HACTBIAT B ObJelIe (pa3iiupsiBaHe
WIM CBUBaHE Ha Ia3apa Ha ChOTBETHUTE YCIYI'W, MPOMsSHA HA II€HHU, NPOMEHU B
opraHuzanusaTa Ha paboTa Ha pupmara u zip.)

[Ipu ananm3a Ha ePEKTHUBHOCTTA TMONydeHHUTE ((PaKTHUECKUTE) BENWYMHU 32 TEKYLIHS
nepuo/ (MpUMEpHO TEKYIIMS MECELL) MOT'aT J1a C€ CPaBHABAT C BEIMYMHUTE 3a IPEIXOJHU IEPUOAU
(mpenxomHHUTE MECELH) B PAMKHITE Ha TEKYI[ATa TOJIMHA, & ChIIO U C BEIMYUHHUTE 32 CHIHS IEPHOJT
(Mmecery) oT npeaxonHu roauHu. OCBeH TOBa ce CpaBHSABAT MOJIYYEHUTE BEJIMYMHU 3a TEKYILUS
IepHOo/] C MJIAaHUPAHUTE BEITUYMHHU 3a TO3U nepuo. Ha 6a3za cpaBHeHusATa MOrar Jia ce HalpaBsT
OTIpeJIeIIeH! M3BOJM OT CTPaHA Ha aHAJIM3aTOpUTE Ha (pupmara, KOUTO Jla MPEopbhUaT MEPKH 32
ONTUMHM3UpPAHE HA BEJIMYMHHUTE HA pas3[VIeJaHUTE I[OKa3aTedM M Bb3 OCHOBA Ha TOBA
PBKOBOJICTBOTO MOJKE /14 B3EME OIIPEIEIIEHN PEILICHUS.

HapactBanero Ha nKOHOMHYECKaTa e(peKTUBHOCT Ha (pUpMHTE B cpepaTa Ha HEABMUIKMMATA
COOCTBEHOCT MOK€ Jla C€ IIOCTMIHE Ype3 ONTUMHU3allMsg Ha OpraHu3auusaTa Ha paboraTa
(onTMMHM3aLMsA HAa OpraHu3alUsATa Ha TpyAa, Ha OpraHM3aluATa Ha YOPABICHUETO U Ha
OpraHu3alMsATa Ha Ch3JABAHETO Ha YCIYTUTE), ThPCEHE Ha BH3MOXKHOCTU 3a pa3pacTBaHe Ha
Ou3Heca u peaiu3upaHe Ha MHOBAIIUH.

B cryausra ce pasriexaa u peHTabuiHOCTTa Ha (GupMHUTE B cdepara Ha HEABMIKUMUTE
uMoTu. Ts MOXe Ja ce Ompelenu KaTo pe3yJlTaTHOCT, B CMHMCHJ 4e MpPEJCTaBisBa (PMHAHCOB
pe3ysiTaT, B UYUETO peaJM3UpaHe € BIIOKEHA €IMHUIA Pa3XOAu WIM 3a YHMETO Ch3JaBaHE €
aHTaXUpaHa CPEHO €AMHUIIA PECYPCH, UM KOWTO € MOJIy4yeH OyiarojjlapeHue Ha pean3upaHeTo
Ha equHHUIA npuxo]. OUHAHCOBUAT Pe3yNiTaT € CTOMHOCTEH M3pa3 Ha KpallHUsS MKOHOMHUYECKH
pe3yNITaT OT OCBIIECTBABAHETO HA ONPENEIICHA CIEIKA WIM OT JEHHOCTTa Ha MPEIIPUATHETO 3a
OIpeJieNieH OTYEeTEeH NepuoJ]l. BB3MOXKHO € (MHAHCOBMAT pe3yaTar Ja € IOJIOKUTENEeH, T.e.

neqan6a, a Taka CbIIO € Bb3MOXKHO PE3YJITATHT Aa € OTPHULATCIICH, T.C. 3ary6a. Hanune ca TpU BHA
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PEHTaOMITHOCT, @ HMEHHO: PEHTAOMITHOCT Ha 0asa pa3xoju, Ha 0a3a pecypcu U Ha 6a3a MPUXOJIH.

d)opMmeTe, KOHNTO CC M3II0JI3BAT 3a N3YHUCIABAHCTO HA BCIIMYHUMHUTEC HA peHTa6I/IJIHOCTTa, ca:

DUHAHCOB pe3yaTaT DUHAHCOB pe3yJTar DUHAHCOB pe3yaTaT

Pasxonu Pecypcu [Ipuxonu
(cpenHa HaJTMYHOCT)

Tesu ¢opmynmn wuMaT nUpHHOUIHO 3HauyeHue. llpu pabota ¢ mokazarenute 3a
peHTabunHOCTTa (OpMyNnHTE c€ KOHKpeTusupaT. (DHHAHCOBUAT pe3yaTaT Moxe na Oble
TTOJIOXKUTEJICH, T.€. TleyayiOa, Wik OTPUIATENIeH, T.e. 3aryoa.

KaxkBa e Bpb3kaTa Ha peHTaOMITHOCTTA C MKOHOMHUYECKaTa eeKTUBHOCT? PeHTabmiHocTTa
npenacrasisgBa Gopma Ha TPOSBICHHE HAa UKOHOMUYECKaTa €(EeKTUBHOCT, KOraro (DMHAHCOBUST
pesynrar e rnedayiba, Thil KaTo TO3W pe3yaTar € MKoHoMmHuuecku edekT. KazaHo mo-KOHKPETHO,
KOraTo cTaBa BBIPOC 32 IMOJIOXKUTENeH (PUHAHCOB PE3yiTaT, B YHETO peallu3hpaHe € BIOXKEHa
€IMHUIIA Pa3XOJU WM 32 YHETO Ch3/laBaHE € aHTaXUpaHa CPEAHO EIMHUIA PECYpPCH — TOTaBa
peHTabuHOCTTA € (hopMa Ha MPOSBICHUE HA HKOHOMUYECKaTa e(peKTUBHOCT, ChOTBETHO Pa3xoIHa
u pecypcHa. Korato (uHAHCOBHST pe3yiTarT € OTPHIATE]ICH, TOoraBa PEHTAOWIIHOCTTa HE €
MposiBIIeHHE Ha €(EeKTHBHOCTTA, Thi KaTO TO3U PE3YNTaT HE € MKOHOMHYECKH e(eKT (mojie3eH
pesynrat). OCBeH TOBa, JOpU KoraTo GUHAHCOBUAT PE3YyATaT € MOJIOKUTEICH, PEHTa0MIHOCTTa Ha
0a3a MpUXOoAW HE € MPOsBICHHE HAa MKOHOMHYecKaTa edekTwBHOCT. ToBa € Taka, ThH KaTo
WKOHOMHYECKaTa e(PEeKTUBHOCT OWBa pa3XOJHA M PECypcHa — W TMPHU JBETS KOHIEHIUH 3a
e(eKTUBHOCTTA MPHUCHCTBAT €PEKTU U Pa3XO0JH, PECI. PECYpCH, a IPU PEHTAOMIHOCTTa Ha Oa3a
MIPUXO/U HE TPUCHCTBAT PA3X0JIU WIH PECYPCH.

dupMuTe 32 HEJIBYKUMU HMOTH pealTi3upaT penuiia GHHAHCOBU Pe3yaTaTH, KATO 0COOCHO
BaXHU ca (pUHAHCOBUAT pe3ynrar (medanOa/3ary0a) oT HmpoAakOM Ha yCIyrd U (pUHAHCOBUST
pe3yInTaT cie/l HauuCIsiBaHe Ha Pa3XxouTe 3a JaHbIM (OanaHcoBa nevanda/3aryoa). ODUHaHCOBHUSAT
pe3ynTaT OT MPOoJaXOUTE HA YCIYTH € KPaWHUAT MKOHOMUYECKH PEe3yaTaT OT ChIIOCTaBSIHETO HA
MPUXOJNUTE OT MPOJAXKOH HA YCIIYTH U ITBIHUTE Pa3XOJH BbB BPb3Ka ¢ yciuyrute. OUHAHCOBHST
pe3yNTaT Cciie]] HAaYMCIsABaHe Ha Pa3XxOoJUTe 3a JAHBIH € KPAWHUIT HKOHOMHYCCKH PE3YJITaT OT

CbIIOCTAaBAHCTO HA CyMaTa OT BCUYKH NPUXOAU U BCUYKHU Pa3XOadH.
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BpB QopmynuTe 3a HM3YMCIABAHETO HA IOKA3aTENUTE 3a PEHTAOMIIHOCT € Haule
CBIIOCTAaBAHE Ha (DMHAHCOBUTE PE3YNTATH CHhC CHOTBETHUTE PA3XOIH, PECYpCH H MPUXOIM,

OnarosapeHue Ha KOMTO TE€3H PE3YNITaTH ca NOCTUTHATH. ETO M HAKOM MoKa3aTenu:

DUHAHCOB PE3YATAT OT IPOAAKOH HA YCITyTH
Koed. Ha PEHTAOMITHOCT = === == m oo o oo oo o oo e e 4)
Ha MPoJaKOUTE HA YCIIyTH [TbaHM pa3xoan
Ha 06a3a ITbJIHK Pa3Xo/Iu

OUHAHCOB pe3yaTaT OT MPOAAXKOHN HA YCIYTH

Koed. Ha PEHTAOMITHOCT = =======mmmmmmm e e e e e oo (5)
Ha TIPOJIaKOUTE Ha YCIyTn Cpenna HammyHOCT Ha JIMA, aHraxxnpann
Ha 0a3za /IMA C YCIIyTHUTe

@duHaHCOB pe3yNTar OT MPOJAKOU Ha YCIIyTH
Koed. Ha PEHTAOMITHOCT = =-==-=mm = m oo o oo oo oo e oo (6)
Ha [PoIaKONTE HA YCIIyTH Hetnu npuxoam ot npogaxou yciayru
Ha 0a3a Npuxoau OT MPOJ.
Ha yCIyTH

@DUHAHCOBHUAT Pe3yNTaT OT NPOJAKOH Ha YCIIYTH, IBJIHUTE Pa3Xo/u U CpeIHaTa HATMYHOCT
Ha JIMA (aHraxupaHu cbC Ch3JaBaHETO HA YCIYIMTE) ca HAJIUIE 3a €IWH U ChLIU MEPHUO OT
BpEMe.

Bb3MokHOCTUTE 3a HapacTBaHe Ha pPEHTAOMIHOCTTa Ha ¢upMuTe B cdepara Ha
HE/IBWKMMaTa COOCTBEHOCT HE C€ pa3iuyaBaT OT Bede IIOCOUEHHTE 3a YBEIMYaBaHE Ha
e(eKTUBHOCTTa, a MMEHHO — NoJ00psBaHE Ha oOpraHuW3auusTa Ha paboTa Ha (Qupmara
(momoOpsiBaHe opraHU3alusATa Ha TPYAd, OpraHU3aLUATa Ha YIPaBICHUETO U OpraHu3alusaTa Ha
Cbh3/1aBaHETO Ha YCIYTUTE), ThPCEHE Ha Bb3MOKHOCTH 32 pa3llMpsiBaHe Ha OM3Heca U BbBEXJaHe
Ha MHOBAIIHH.

[InanupaneTo U aHAJIM3BT HA PEeHTAOMITHOCTTA Ca aHAJIOTMYHU Ha TUIAHUPAHETO U aHaIM3a

Ha HKOHOMMYECKAaTa C(l)eKTI/IBHOCT.
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Study

Galabov, M., ECONOMIC EFFICIENCY OF REAL ESTATE
COMPANIES

Galabov, M. and others, REAL PROPERTY ECONOMICS AND
MANAGEMENT, Collection of Studies, Stopanstvo University
Publishing House, Sofia, 2011, pp. 149 — 167, ISBN 978-954-644-191-1

v The study by Ass. Prof. M. Galabov (Theme VII1) is published as a part
of the said collection

Summary

Economic efficiency is the economic effect (useful result) realized through employing a
unit of expenses or a unit of resources (average figure). In other words, there are distinguished two
concepts of economic efficiency —resource efficiency and cost efficiency. Moreover, economic
efficiency may be defined as the expenses or the resources (average figure) employed in the
realization of an average unit of economic effect. Correlations used to measure the figures of cost

efficiency and resource efficiency:

Cost efficiency

l l

Economic effect Expenses

Expenses Economic effect
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Resource efficiency

l l

Economic effect Resources (average availability)
3) - e
Resources (average availability) Economic effect

The above formulas are general. They become specific through the indicators measuring
the economic efficiency.

The paper presents the indicators measuring the economic efficiency of real estate
companies that generate economic effects in the form of net revenue from sales of services. These
companies include real estate agencies, facilities and property management companies, real estate
appraisal companies and companies servicing real estates owned by special purpose vehicles. Some
of these indicators are:

Net revenue from sales of services
Ratio of efficiency of = -----=-mmmememmm e (1)
of total expenses Total expenses

Net revenue from sales of services
Ratio of efficiency of = ---------------=---- L (2
cost of services Cost of services

Total expenses
Ratio of efficiency Of = -----mmmm e (3)
the revenue from sales Net revenue from sales of services
of services

Cost of services
Ratio of efficiency Of = -------m-mmm e 4)
the revenue from sales Net revenue from sales of services
of services

Note: Indicators (3) and (4) have the same name but are calculated differently — indicator (3)
takes into account the total expenses, while indicator (4) uses the cost.
The net revenue from sales of services and the cost of services refer to the same period.
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The total expenses relating to services include the cost of services, the administrative
expenses and the direct service sale (if any).

The cost of services include all direct expenses employed in their creation. In fact, the cost
of services represents their value, including all expenses by economic item (costs of materials,
remunerations, etc.) employed in their creation but excluding any administrative, sales, financial
and some other expenses.

The presented indicators measuring resource efficiency are as follows:

Net revenue from sales of services

Ratio of efficiency of = -=-e-enememme oo (5)
TFA employed in Average availability of TFA employed in
the creation of services in the creation of services

Net revenue from sales of services
Ratio of efficiency Of = ---e-mnememm e e (6)
capital resource Average availability of capital resource

Average availability of TFA employed
in the creation of services
Ratio of efficienCy Of = ----mmmmmmm e (7)
the revenue from Net revenue from sales of services
sales of services

Average availability of capital resource
Ratio of efficiency Of = -------mmmmm e (8)
the revenue from Net revenue from sales of services
sales of services

Note: Indicators (7) and (8) have the same name but are calculated differently — indicator (7)
takes into account the average availability of the tangible fixed assets (TFA) employed in the
creation of services, while indicator (8) uses the average availability of corporate capital
resource.
The net revenue from sales of services and the average availability of relevant resources
refer to the same period.

The capital resource totals the amounts of equity, provisions and similar liabilities, payables
and financing and deferred income:
Capital resource = Equity + Provisions and similar liabilities +

Payables + Financing and deferred income
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The average availability of capital resource is calculated by summing up its value at the
beginning of the period and its value at the end of the same period, over which the revenue from
sales of services is realized, the result being divided by 2. The same logic applies when calculating
the average availability of TFA employed in the creation of services. The average availability of
resources is calculated by using the following formula:

(Resources at the beginning of the period +
Resources at the end of the period)
Average availability = -----mmmm oo
of resources 2

The following three factors should be considered when planning the figures of the
efficiency indicators:

4) The actual figures of the economic indicators;

5) The trends relating to efficiency figures over time;

6) The anticipated economic circumstances (expanding or shrinking of relevant services

market, price changes, changes in corporate work organization, etc.).

In the course of efficiency analysis, the actual figures for the current period (for example:
the current month) may be compared to the figures of the same indicators for prior periods (prior
months) of the same or previous years. Moreover, they may be also compared to the figures
planned. Such comparisons enable analysts to make certain conclusions and recommend measures
for optimization of these figures. On that basis, the management bodies may make proper decisions.

The economic efficiency of real estate companies may be increased through optimization
of the work organization (optimization of the organization of labor, management and creation of
services), labor work, seeking options for business expansion and realization of innovations.

The work also discusses the profitability of real estate companies — it may be defined as the
financial result realized through employing a unit of expenses or a unit of resources (average
availability) or generating a unit of income. The financial result is the value expression of the final
economic result of a specific transaction or the operations of an entity over a particular reporting
period. The financial result may be positive (profit) or negative (loss). There are three types of
profitability — profitability based on expenses, profitability based on resources and profitability

based on income. Profitability is measured through the following formulas:
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Financial result Financial result Financial result

Expenses Resources Income
(average availability)

The above formulas are general. They become specific through the profitability indicators.
The financial result may be positive (profit) or negative (loss).

What is the relationship between profitability and economic efficiency? Profitability is a
form of economic efficiency where the financial result is profit as such result is an economic effect.
In particular, profitability is a form of cost or resource efficiency when a positive financial result
is realized through a unit of expenses or a unit of resources respectively. Profitability is not a form
of economic efficiency where the financial result is negative as such result is not an economic
effect (useful result). Moreover, income-based profitability is not a form of economic efficiency
where the financial result is positive. As mentioned, there are distinguished two concepts of
economic efficiency — resource efficiency and cost efficiency measured through formulas using
effects and expenses, resources respectively, while income-based profitability is measured through
indicators excluding expenses and resources.

Real estate companies generate a number of financial results, most important of which are
the financial result (profit/loss) from sales of services and the financial result after deduction of all
tax expenses. The financial result from sales of services is the final economic result calculated as
the ratio of the revenue from sales of services and the total expenses related to services. The
financial result after deducting all tax expenses is the final economic result calculated as the ratio
of total income and total expenses.

The formulas calculating the profitability indicators correlate the financial results and all

related expenses, resources and income. Some of these indicators are:

Financial result from sales of services
Ratio of return = —---mmmmmm e - (4)
on sales based Total expenses
on total expenses

Financial result from sales of services

Ratio of return = -----m-mommm oo e - (5)
on sales based Average availability of TFA employed
on TFA in the creation of services
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Financial result from sales of services
Ratio of return = -—------m-mm e (6)
on sales of services Net revenue from sales of services
based on sales revenue

The financial result from sales of services, the total expenses and the average availability
of TFA (employed in the creation of services) refer to the same period.

The profitability of real estate companies may be increased through the same methods
applicable to efficiency optimization — improvement of the work organization (improvement of the
labor, management and creation of services organization), seeking options for business expansion
and introduction of innovations.

Profitability is planned and analyzed in the same manner as the economic efficiency.

Crynus

9. I'pabboB, M., INPOU3BOJUTEJIHOCT HA TPYJIA BbB
OUPMUTE B COEPATA HA HEJABU/KNMATA COBCTBEHOCT

I'vabooB, M. n kojgektuB, UKOHOMMUKA U YIIPABJIEHUE HA
HEJIBU/KNUMATA COBCTBEHOCT, CoopHuk CTYIMH,

YHuBepcuTercko  u3garejacrso  ,,Cromancreo®, Codmsa, 2011,
c. 168 — 184, ISBN 978-954-644-191-1

v' B mocoyeHusi cOOpHMK e myOJMKYBaHa CTyAusiTa ¢ aBTop aoum. M.
I'bab00B — Tema IX

Pe3rome

B crynusara ce m3cienBaT peamiia BRIPOCHM OTHOCHO MPOW3BOAUTENIHOCTTA HAa Tpyda —
MPOU3BOJUTCIIHOCTTA HA HAIITMOHAJIHO paBHULIC U B EBpOHGfICKHSI CBbIO3, IPOU3BOJUTCIHOCTTA Ha
TpyJa BbB (UPMHUTE 332 HEABMKMMU UMOTH M BB3MOXHOCTUTE 32 HEHHOTO HapacTBaHE B TE3H
¢upmu. Otaens ce 1 BHUMaHUE Ha HAChPYaBaHETO HA yCTOWYHMBATA IPOU3BOIUTETHOCT Ha TPYyAa
B EBponerickus cbro3.

B cTynusita ca nomecteHu TaOIUIM € TaHHU 3a MPOU3BOAUTEIHOCTTA Ha Tpya. [locouenu
ca penulia ToKa3aTesld 3a M3YHCIsSBaHE Ha MPOU3BOJUTENHOCTTa Ha TpyAa BbB (upmute 3a

HCABUXXUMU UMOTH, KAKTO U PE3CPBUTEC U (I)aKTDpPITe 3a HEMHOTO HapaCTBaHC.
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Pe3epBute mpencraBisBaT Bh3MOKHOCTUTE 32 yBEIMYaBaHE HA MPOU3BOJUTEIIHOCTTA Ha
TpyZa, KOUTO CHUIECTBYBAaT B paMKUTE Ha YCIOBHATa Ha paboTa BbB (upmara. PesepBu ca
110/100psIBAHETO Ha CHIIECTBYBAIllaTa OPraHU3alMsl Ha TPya, OpraHu3anusaTa Ha peaju3upaHe Ha
OCHOBHATa JEMHOCT M ChIIECTBYBalllaTa OpraHMU3aIUATa Ha YIpaBlieHHETo. Te3u moaoOpeHus
BOJSAT JO TMO-PallMOHAIHO HU3IOJI3BaHE Ha pabOTHOTO BpeME M CHOTBETHO JI0 HapacTBaHE Ha
MIPOU3BOIUTEIIHOCTTA HA TpyAa. ToBa MbK BOJH 10 MOA0OpsBaHE HA MKOHOMHYECKUTE PE3yNaTaTh
Ha ¢upmara. 3a nga ObAaT HAMEpEeHM M TPWIATAaHM pE3EpPBHTE 3a HapacTBaHE Ha
MIPOM3BOJUTEIIHOCTTa HA Tpyda B eAHa (upma, € HYKHO TS Ja pas3nojiara ¢ KadyecTBEHH
MEHUKBPH.

daxTopuTe ca Te€3U BB3MOKHOCTH 32 HAPACTBAHETO Ha MPOU3BOAMUTEIHOCTTA Ha TpYyHa,
KOUTO HE Ca HAJHIIE B PAMKHUTE Ha CHINECTBYBAIIUTE BB (pUpMaTa yCIOBHs (CHUICCTBYBAILIUTE
BBB (hpMaTa TeXHHKA, OpTraHU3aIs Ha TPYAa, OpTraHU3aIUs Ha YIIPABICHUETO U OpraHu3aIus Ha
,IIPOM3BOJICTBOTO” HAa  HeBeulecTBeHa mponaykmus). Dakropu 3a HapacTBaHe Ha
IIPOM3BOJUTEIIHOCTTa Ha TpPyAa ca BBBEKJAaHE Ha MOJEpHA TEXHHKA, BBBEXKIAHE Ha IIO-
paloOHaIHU OpPTraHU3alliy Ha ,,[IPOM3BOJCTBOTO” HAa HEBELIECTBEHA MPOAYKLHMSA, HA TPyAa U Ha
ynpaBieHneTo. HapacTBaHeTo Ha MPOU3BOAUTEIHOCTTA HA TPy/Aa € BakeH (hakTop 3a TOBa JafieHa
¢dbupma na ouenee B ycIOBHUSATa Ha KOHKYPEHIUS U MPU JIEHCTBHETO HA TMa3apHUTE YCIOBHSL.
EctecTBeHo, HaW-u3rogHUAT BapHaHT 3a (upmara € Ja MMa Bb3MOXKHOCTTa Ja ChyeTaBa
KayecTBeHaTa MPOJYKTHBHA TEXHHKA ChC ChbBpEMEHHAaTa OpraHU3allus Ha MPOU3BOJICTBOTO, HA
TpyAa U Ha ynpasieHueTo. Pazbupa ce, Bb3MOXKHO € PELIeHUs, BOACUIN J0 yBEIUYaBaHETO Ha
MIPOU3BOIUTEIIHOCTTA Ha TPyJa, Ja ce B3eMaT caMO IO OTHOLIEHHE Ha OpraHM3alusaTa Ha
MIPOM3BOJICTBOTO WJIM IBbK CaMO IO OTHOIIEHHWE Ha OpraHu3auuara Ha TpyJa, WIK camo II0
OTHOIIEHNE Ha OPTaHU3aLUATa HA YIPABIECHUETO.

HapacTBanero Ha HpOM3BOJUTENHOCTTa Ha TpyJda BOJAM JIO MO-T00pH HMKOHOMHYECKH
pesynaratu. Ka3aHo Mo-KOHKpPETHO, ceOeCTOMHOCTTa Ha €AMHHIA HEBEIIECTBEHA HPOAYKIUS
(ycnyru) HamasigBa U IIpU 3ara3BaHe Ha eIMHMYHATA LieHa nevanbara oT npoaakdara Ha eIMHULA
HEBEIIECTBEHA MPOAYKIUS CE€ YBEIHYaBa. Y BEJINYaBAaHETO Ha NMPOM3BOAUTEIHOCTTA HAa TpyAa €
CBBP3aHO C HaMaJIsABaHE Ha ce0ECTOMHOCTTA Ha €AMHHUIIA HEBEIIECTBEHA MPOAYKIHS (yCIyru), a
TOBA J1aBa BB3MOXHOCT M 32 HaMalIIBaHE Ha €MHUYHATA I[€HA, KOETO € HEIIO CHIIECTBEHO B
yCJIOBHATAa Ha KOHKypeHIus. HapacTBaHeTO Ha MpPOHM3BOIUTETHOCTTa Ha TPyAa € M3TOJHO 3a

paboremuTe BbB pupMHUTE B chepaTa Ha HEABM)KMMAaTa COOCTBEHOCT, Thi KaTO TOTaBa € HaJUIIEe

48



BB3MOXHOCT T€ Ja IOJy4aBaT IO-BUCOKM BB3HAIPaXACHHs, a OCBEH TOBA YBEIMYABAHETO HA
MPOU3BOIUTEIIHOCTTa HA TPY/Aa € M3TOJHO U 332 COOCTBEHHMLUTE HA Te3U (GUPMHU, THI KaTo UMa
BB3MOKHOCT 32 HapacTBaHe Ha nedanbaTa Ha pupmuTe. HamnuneTo Ha TEHACHIUS 32 HapacTBaHe
Ha mevaubara 3a OmpejAereH INepuoj ch3aBa no0pa IpeiacTaBa 3a (upmara OT cTpaHa Ha
THPrOBCKUTE OaHKM (HaJMIE € Bb3MOXHOCTTA MO-JIECHO Jla C€ MOJy4Yd KPEeIuT), OT CTpaHa Ha
JOCTaBUMIUTE (BB3MOXKHO € /1a ObJaT JOTOBOPEHH MO-M3TOIHU 32 (pUpMaTa yCIOBHS 3a IJIallaHe
Ha JIOCTAaBKUTE), Ha MOTEHIMAHK KYIyBayd HAa HOBM €MHCHM LIEHHM KHKWXa (ako ¢upmara e

BB3IMpHUENa TakaBa MpaBHa opma, KaKBaTo € aKIIMOHEPHOTO JPY>KECTBO) U .

Study

Galabov, M., WORKFORCE PRODUCTIVITY AT REAL ESTATE
COMPANIES

Galabov, M. and others, REAL PROPERTY ECONOMICS AND
MANAGEMENT, Collection of Studies, Stopanstvo University Publishing
House, Sofia, 2011, pp. 168 — 184, ISBN 978-954-644-191-1

v The study by Ass. Prof. M. Galabov (Theme 1X) is published as a part of
the said collection

Summary

The paper discusses a number of issues relating to workforce productivity, including
workforce productivity on national and EU level and workforce productivity at real estate
companies and related possibilities for increase. Attention is paid to the encouragement of
sustainable workforce productivity within the European Union as well. The work includes various
tables presenting workforce productivity data and describes a number of indicators measuring the
workforce productivity at real estate companies and related optimization reserves and factors.

Reserves are the options for increasing workforce productivity that are present within the
framework of companies’ working conditions. They are improvements of the current organization
of labor, primary activity and management that result in more rational working hours and increased
workforce productivity, higher economic results respectively. The identification and application of
reserves for increasing workforce productivity at companies require competent managers.
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Factors are the options for increasing workforce productivity that are not within the
framework of companies’ conditions (current corporate equipment, labor and management
organization and organization of the creation of non-material finished products). They include the
introduction of modern equipment and more rational labor and management organization and
organization of the creation of non-material finished products. The increasing of workforce
productivity is a crucial factor for companies’ functioning in the conditions of strong market
competition. Of course, the most beneficial option is the combination of quality equipment and
modern production, labor and management organization. However, there may be made decisions
on increasing workforce productivity only through improvement of production organization or of
labor organization or of management organization.

The increasing of workforce productivity results in higher economic results. In particular,
the cost per unit of non-material finished products (services) decreases and the profit from such
unit sale increases if the unit price remains unchanged. The increasing of workforce productivity
is related to the decreasing of the cost per unit of non-material finished products (services) that is
a prerequisite for decreasing unit prices, which is crucial under the condition of competition. The
increasing of workforce productivity is beneficial to the personnel and shareholders of real estate
companies as it provides options for higher remunerations and corporate profits. The presence of a
trend of profit increasing over a given period puts companies in favorable standing in front of
commercial banks and suppliers as it is a prerequisite for easier granting of credits and contracting
of more favorable arrangements as to delivery payments respectively and in front of potential

buyers of issues of securities (in case of joint-stock companies), etc.
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Study

10. Galabov M., ECONOMIC EFFICIENCY OF REAL SECTOR
COMPANIES - NATURE, TYPES, ELEMENTS, INDICATORS AND
MODELS, Economic Studies Journal (Bulgarian Academy of Sciences —
Economic Research Institute), 2020, Volume 29, Book 5, pp. 28 — 59,
ISSN (ONLINE): 0205-3292

https://www.scopus.com/record/display.uri?eid=2-s2.0-095835982& origin=resultslist

v" The Economic Studies Journal is an academic journal published by the Economic
Research Institute at the Bulgarian Academy of Sciences

v" The Economic Studies Journal has a SCImago Journal Rank (SJR) and fall into Group
Q3 "Economics, Econometrics and Finance" of SCOPUS

v" The Economic Studies Journal is indexed and peer-reviewed by the Journal of
Economic Literature/EconLit published by the American Economic Association and
RePEc, EBSCO, SCOPUS.

v" The Economic Studies Journal and all its articles are included in the catalogue of the
Central and Eastern European Online Library (CEEOL)

v" The study is indexed and peer-reviewed in SCOPUS

Summary

This study includes introduction, four parts and conclusion. It presents a survey focused on
the economic efficiency of real sector companies, i. e. the companies operating in the segments of
production, trading and services.

The presented research work is based on the Bulgarian legal framework regulating the
elements of economic efficiency of companies and the economic efficiency itself. The elements
represent useful results (economic effects) such as net sales revenue, total income, sale and
corporate profits and corporate expenses and resources (assets, capital and personnel) employed in
their realization.

The discussed issue is topical and important as the use of corporate resources and incurred
corporate expenses are directly related to the useful results generated through such resources and
expenses. So, companies may analyze, plan, control and seek options to optimize their economic

efficiency.
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The presentation of economic efficiency in terms of the Bulgarian legislation is based on
information reported in the financial statements and certain accounts of companies. As we know,
the Commercial Register is freely accessed, so experts at a given company may study the efficiency
of their competitors using data presented in their financial statements published in the said Register.
That access allows lecturers, analysts, consultants and other professionals to study the economic

efficiency of other companies. They may use the indicators and models presented in this work as

well.

Crynus
I'vabooB, M., UKOHOMMNYECKHU E®EKTUBHOCT HA ®UPMUTE
B PEAJIHUS CEKTOP - CbBIIHOCT, HAIIPABJ/IEHUA,

EJIEMEHTH, TIIOKA3ATEJIM U MOJIEJIA, cn. ,JAkoHOMHYeCKH
nzcaenanus®, Codusi, kaura 5, 2020, c¢. 28 — 59, ISNN (ONLINE) 0205
— 3292

v' Cnucanue ,,JIKOHOMHYECKH H3CICIBaHHA ¢ HaydyHO wu3faHue Ha WHcTuTyra 3a
MKOHOMUYecKH u3ciensanus npu bAH;

v Cnucanue ,,ikoHomuuecku uscnensanus uma SCImago Journal Rank (SJR) u ¢ B
rpyna Q3 "Economics, Econometrics and Finance" na SCOPUS;

v Cnucanue ,,/IKOHOMHYECKH M3CIIEBAHU ce MHeKcupa u pepepupa ot Journal of
Economic Literature/EconLit, u3nanus Ha AMepuKaHcKaTa HIKOHOMUYECKa acOL[UaIHs
(AHA), xakto u RePEc, EBSCO, SCOPUS.

v Cnucanue ,,IKOHOMHUYECKH W3CIIEABAHUA" ¥ BCHYKH HETOBU CTATHH Ca BKIIIOYEHU B
KaTayiora Ha enekrpoHHata ounbmmoreka CEEOL.

v' TlocoueHara ctyaus e nHaeKkcupana u pedepupana B SCOPUS

Pesrome
Crynusra e cTpyKTypHupaHa B yBOJI, YETHPH 4acTH U 3aKiIr04YeHue. B Hed e nmpeacraBeHo
u3cieiBaHe, MOCBETEHO Ha MKOHOMHYecKkaTa €(EeKTUBHOCT Ha (UPMHUTE B PEATHUS CEKTOp —
¢bupmuTe B chepuTe Ha IPOU3BOJCTBOTO, THPrOBUSTA U YCIYTUTE.
IIpencraBenata HayyHa pa3paboTka ce 0a3upa Ha HOpMaTHBHaTa ypeaba Ha Haiara

CTpaHa, 3acdraia CJICMCHTUTC HAa MKOHOMHYCCKATA C(I)GKTI/IBHOCT Ha (I)I/IpMI/ITe (I/I CbOTBETHO
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camara UKOHOMHYECKa €PeKTHBHOCT). EneMeHTHTe ca moje3HuTe pe3yaTard (MKOHOMHYECKUTE
eeKTH) — KaTO HETHUTE MIPUXOAU OT MPOIaXKOH, OOIIUTE MPUXOAH, IEIATONTE OT MPOJAAKOUTE U
nevyanmbara Ha ¢upmara, a Taka ChHIIO PaA3XOAUTE U pPecypcuTe (aKTHBUTE, KAMHUTAIUTE U
nepcoHana) Ha upmara, aHTaKUPaHU C PeATH3UPAHETO Ha TE3U PE3yIITaTH.

Pasrnexnanara nmpoOieMaTrka € 3Ha4MMa M aKTyalHa, Thil KaTO € HAJIMIE NpsKa Bpb3Ka
MEXIy H3MOJ3BAaHETO Ha pecypcuTe Ha (uUpMara W pa3XOAWTE, KOUTO TS OCHIIECTBSBA, U
peanu3upaHuTe IMOJIC3HU PEe3yNATaTd, KOUTO ca IUIOJ Ha Te3U pecypcH U pa3xonu. ChbOTBETHO
(bupMHUTE MOTAT J1a aHAJIM3UPAT U IUTAHUPAT UKOHOMHYECKATa CH €(DeKTUBHOCT, a TaKa ChIO U J1a
s TOJUIOKAaT Ha KOHTpos. Pa3bmpa ce, Te Morat na TBPCAT BB3MOXKHOCTH 332 HEWHOTO
ONITHUMH3HUPAHE.

[Ipu paborata BBpPXy pasriegaHaTa OT Hac Bb3 OCHOBA Ha HOpPMAaTHUBHAaTa ypenda
WKOHOMHYECKa CPEKTHBHOCT C€ W3I0JI3Ba MH(POPMALUs, ChIbpKAIla C€ KaKTO B ONpPEICIICHH
CUETOBOJIHU CMETKH, TaKa U BbB ()MHAHCOBHUTE OTUYETH HA (pupmute. KakTo € u3BeCTHO, JOCTHIIBT
110 THPTOBCKHS PETHCTHP € CBOOOJICH, KOSTO J1aBa Bh3MOXKHOCT Ha €KCIEPTUTE OT JajicHa pupma
na wm3cieaBaT e(QeKTHMBHOCTTA HAa (UPMHUTE KOHKYPEHTH, KAaTo TOJI3BaT JaHHU OT TEXHHUTE
(UHAHCOBM OTYETH, MYyOJMKYBaHW B TO3H PETUCTHP. TO3M IOCTHI JlaBa BB3MOXKHOCT M Ha
MPEToIaBaTelv, aHATN3aTOPH, KOHCYJITAHTH M JIp. JIa U3CIIeABAT MKOHOMHYECKaTa e(peKTUBHOCT
Ha pa3nnyau Gupmu. Te MoraT J1a moyi3BaT MOKa3aTeIuTe U MOJICITUTE, KOUTO MPEICTaBsIME.

Jel: L20; M20

Y4yeOHO moMaraJio

11. TI'sabboB, M., HOPMATHUBHOTO OTPA3SABAHE HA
OUHAHCUTE HA ®UPMUTE HA ®UPMUTE 3A HEJABUXNMHU
NUMOTHU 3A TIEPUOJA AIIPUJI 1991 I'. — JEKEMBPH 2020 T.,
N3parencku kommiexke — YHCC, Codusn, 2020, 66 ctp., ISBN 978-619-
232-429-2

Pe3rome

Cnen 1989 r. crpaHara HU TpbrHA MO MBTS HAa M3rPAKJIAHETO HA Ma3apHa UKOHOMUKA,
¢dbupmuTe TpsaOBaie Aa ce choOpa3siBaT C peaulla HOPMATUBHU aKTOBE U J1a padOTAT MPH Ma3apHU
ycnoBus. [locteneHnHo ce nmosiBuxa u GupMuTe 32 HEIBYKUMHU UMOTH, KOUTO 3a€Xa 3HAaUUMO MSICTO

B HallMOHaJIHaTa MKOHOMHMKA, KaTO arCHUUUTC 3a HCIABHXUMH HMMOTH, (i)aCI/IJ'II/ITI/I H MIPONBbPTH
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¢bupmute u 1p. CraBa BIPOC 3a GUPMUTE, KOUTO PEATU3UPAT MO-TOJISIMA YacT OT MPUXOAUTE CH
ype3 On3Heca ¢ HeABUKUMU UMOTH.

Opranu3upaHeTo U 0Tpa3sBaHETO Ha (PMHAHCUTE HA PUPMUTE 32 HEABMKMMHU UMOTH y Hac
ca HOPMAaTHBHO perjaMeHTHpaHu. Te3u (uHaHCH NpeAcTaBisBAaT NAapUYHUTE OTHOIICHMS Ha
¢bupMuTe 3a HEIBM)KMMU MMOTH C KJIMEHTH, JOCTABUYMUIIM, [EPCOHAJN, ThPrOBCKM OaHKU U Jp.
HopmatuBHOTO 0Tpa3siBaHe MOXKeE J1a ce pas3riie/ia KaTo oTpa3siBaHe OT OOl XapaKTep U OTpa3siBaHe
cbc cnenuduyen xapakrep. HopmatuBHOTO OTpassBaHe Ha (uHaHcHTe Ha (pupmuTEe 32 He-
JBYDKMMHU UMOTH OT OOILI[ XapaKTep HaMUpa U3pa3 B HOPMAaTHUBHH aKTOBE KaTO 3aKOHa 3a JaHbKa
BBPXY J00OaBeHaTa CTOMHOCT, 3aKOHa 3a KOPIOPATUBHOTO IOJOXOAHO obJyiaraHe, 3akoHa 3a
Jpy’KecTBaTa ChC CIeNMaTHa HHBecTUIIMOHHA 1en, Koxekca Ha Tpyaa, Konmekca 3a conuamHoTo
ocurypsiBaHe, JJaHbYHO-OCUTYPUTEIIHUS TPOLeCyaleH KoaeKke u ap. HopmMaTUBHOTO oTpa3siBaHe
Ha (UHAaHCUTE HAa (UPMHUTE 332 HEABWKUMHM UMOTHU ChC CHELM(UYEH XapaKTep ce u3pas3siBa B
HQJIMYMETO Ha HOPMATHUBHU aKTOBE KaTO 3aKOHA 3a CYETOBOJCTBOTO M IOCTAHOBJIEHHUSATA Ha
MuHHCTEpCKHS CHBET, OTHACSINM ce 3a HalmoHanHWTE CUETOBOIHU CTaHAAPTH, a TaKa CHIIO U
NPaBHA aKTOBE KAaTO pErJIaMEHTHTE OTHOCHO MEeXIyHapOAHUTE CUYETOBOJHU CTaHIApPTH
(pernaMeHTUTE ce mpuemar OT opraHu Ha EBpomelickus cbro3). B un. 288 ot lorosopa 3a
¢byHnkunonupane Ha EBponeiickus cbo3 ce mocouBa, ue ,,c Orjie]] Ha yIpaKHABAHETO Ha 00JIacTUTE
Ha KoMmeTeHTHOocT Ha Cbhlo3a MHCTUTYIMHTE NpHUEMAaT PErJIaMeHTH, JUPEKTHBH, DPEIICHUS,
MPENOPHKHU U CTAHOBUILA. PEryIaMeHTBHT € akT ¢ 001110 NpuiiokeHue. Toil € 3aIbIKUTENEH B CBOSITA
ISUTOCT U € MpUJjIara Npsko BbB BCUUKH JIbpXkKaBH WieHKH . B cbius JloroBop perinaMmeHTHuTe ce
BB3IIpUEMAT KaTo MPaBHU aKTOBE.

OOeKTHT Ha M3CIIEBAHETO € HOPMAaTHBHOTO OTpa3sBaHe Ha (UHAHCHTE HAa QUPMHUTE 3a
HE/IBIDKUMH UMOTH, a MPEIMETHT — HOPMAaTUBHOTO OTpa3siBaHe Ha (PMHAHCHUTE ChC CHEHU(pHUUCH
XapakTep Ha GUPMUTE 3a HeIBUKUMH UMOTHU. BehITHOCT € Hanmuie 0600111eHe Ha aKTOBETE, KOUTO
ca OWJIM B CUJIa, @ Taka ChIIO U HA T€3U, KOMTO Ca B CHJIa B paMKHUTE Ha 1ienus nepuos ot 1991 r.
1o kpast Ha 2020 1.

Hacrosimata pa3zpaboTka mMa xapakTep Ha y4eOHO TocoOue W € TpeaHa3HaueHa 3a
crynenture or YHCC — OakanmaBbpcka CTENEH, KOMTO ce o0y4aBaT MO CHELHATHOCT
,»MEHUDKMBHT Ha HEIBUKMMATa COOCTBEHOCT M MO-KOHKPETHO MO JUCHUIUIMHUTE ,,DMHAHCOB
MEHHJUKMBHT Ha KOMIAQHMU 32 HEABWKUMH UMOTH U ,,OMHAHCOB aHAJM3 Ha areHIMHUTE 3a

HEIBWXKUMH UMOTH .
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Y4ebHOTO TOCOOME MOXKE /1a C€ MOJ3Ba M OT CTYACHTUTE, OOydaBaHU IO APYTU HAYIHH
CHeIMaTHOCTH B c(hepara Ha MKOHOMUKaTa. To 00oraTsiBa HKOHOMUYECKAaTa KyJITypa Ha CTY/ICH-

TUTE, KOETO OM OMIIO MOJIE3HO TPHU TSAXHATA PeaTu3alus B IPaKTHKATA.

Reference Book

Galabov, M., LEGAL REGULATION OF THE CORPORATE
FINANCE OF REAL ESTATE COMPANIES OVER THE PERIOD
APRIL 1991 - DECEMBER 2020, Publishing Complex of UNWE, Sofia,
2020, 66 pages, ISBN 978-619-232-429-2

Summary

Following the end of 1989, Bulgaria head for market economy development and all
companies had to comply with a number of regulatory acts and to function under market conditions.
Gradually, real estate companies (real estate agencies, facilities and property management
companies, etc.) emerged. These companies, the main portion of whose income represents revenue
from real estate business operations, enjoy a strong presence in the national economy. The said
regulatory acts still plays a crucial role.

The regulation of the corporate finance of real estate companies is organized and performed
in accordance with the applicable Bulgarian legislation. Such corporate finance represents the
financial relations of real estate companies with customers, suppliers, personnel, commercial
banks, etc. and their legal regulation is divided into general and specific. The corporate finance of
real estate companies is generally regulated by the Value Added Tax Act, the Corporate Income
Tax Act, the Special Purpose Vehicles Act, the Labor Code, the Social Insurance Code, the Tax
and Social Insurance Procedure Code and other regulatory acts and specifically regulated by the
Accountancy Act, the Council of Ministers’ Decrees on the National Accounting Standards and
the EU Regulations on the International Accounting Standards. In accordance with Article 288 of
the Treaty on the Functioning of the European Union, “to exercise the Union's competences, the
institutions shall adopt regulations, directives, decisions, recommendations and opinions. A
regulation shall have general application. It shall be binding in its entirety and directly applicable

in all Member States”. The Treaty defines regulations as legal acts.
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The object of the study covers the legal regulation of the corporate finance of real estate
companies, while its subject focuses on their specific regulation. In fact, there is a summary of all
acts effective over the period 1991 — 2020.

This work is a reference book designated to be used by the UNWE students studying Real
Property Management (BA), including the disciplines of Financial Management of Real Estate
Companies and Financial Analysis of Real Estate Agencies.

The reference book may be useful to students in other economic specialties as well. It

enriches the economic culture of students that may help them in their practical realization.

Y4eOHO moMAaraJio

12. I'sab0oB, M. m koaektuB, HEJIBUZKUMA COBCTBEHOCT.
NKOHOMMUKA MU YIPABJIEHHUE, M3nareiackn komiuieke — YHCC,
Codus, 2018, c. 195 — 209, c. 247 — 260, ISBN 978-619-232-135-2

v' Y4eOHOTO momMarasio € oT aBTopcku Kojaektus — tema XII u rema XV ca
¢ aBTop aou. M. I'b1b00B

TEMA XI| - 3acrpaxoBane B cekTopa Ha HEIBHKHMHTE HMOTH

Pe3rome

B temara ce npaBu KpaThK 0030p Ha UCTOPHSTA HA 3aCTPAXOBAHETO, BKII. M UCTOPUATA HA
3acTpaxoBaHeTo y Hac. [IpaBu ce o011a xapakTepuCTHKa Ha 3aCTPaXxOBAaHETO, IPE3aCTPaXxOBaHETO
1 QYHKIMUTE Ha JbprKaBaTa [0 OTHOILLIEHUE HA 3aCTPaXOBaHETO.

Pasriexxnat ce u BBIIPOCH OTHOCHO 3aCTPaXxOBAHETO HA HEABMKUMHUTE MMOTH — KaTo
3aCTpaxoBaTENHUA  JOTOBOp, 3aIb/DKCHUATA HaA 3acTpaxoBaTesiss IPH  HACTBIIBAHE HA
3aCTPaxoBaTEIHOTO ChOUTHS, HAaJ3aCTpaXOBaHe U M0/13aCTPAXOBAHE U .

KbM Temara ca BKIIOYEHM KOHTPOJHHM BBIPOCH, MPSKO CBBP3aHU C HEs, BBIPOCH 3a
JUCKYCHS, 3aCSTallly 3aCTPAX0OBAHETO HA HEABMKUMHUTE HMOTH, a TaKa ChII0 TECTOBH BBIIPOCH 3a

CaMOIIoAroTOBKa € €AUH BEPCH OTTOBOP KBM TiIX.
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TEMA XV - UkonoMuuecka e()eKTHBHOCT Ha OM3HeCA ¢ HeABHKUMH HMOTH

Pe3iome

B rtemara ca pasrienaHu BBIPOCH KaTO MKOHOMHUYECKaTa e()EeKTHBHOCT Ha OW3Heca C
HEJBM)KMMH MMOTH, MKOHOMHYECKUTE €(eKTH, KOUTO peanu3upar (UpMUTE 3a HEABHKHUMU
MMOTH, a TaKa ChUIO0 M M3MOJ3BAaHUTE 32 TAXHOTO MOCTUTAHE PECYPCH M BIIOKEHUTE Pa3XOIHU.
Hxonomuueckata epeKTUBHOCT € pasriie[jaHa OT MO3UIMATAa HA HOpMAaTHBHATA ypenda B HalaTa
CTpaHa.

N3cnenBana e vKOHOMHYECKaTa €PEeKTUBHOCT Ha (PUPMUTE 32 HEIBUKUMHU UMOTH, KOUTO
MpoJaBaT yCIyTH — KaTo areHIIMUTE 32 HeIBM)KUMHU UMOTH, (DACUIIUTH U IPONBPTH (GUPMUTE U JIP.
OtneneHo € BHMMaHME HAa MKOHOMHYECKAaTa €(PEKTUBHOCT Ha CTPOUTEIHUTE (QUPMHU, KOUTO
Ch3aBaT U IPOJaBaT KaKTO MPOJYKIMS, TaKa U YCIIyTU (HEBEIIECTBEHA POAYKIINS).

Pasrnenana e cbio Taka 1 MKOHOMUYECKaTa e)eKTUBHOCT Ha APY>KECTBATa ChC CHEIUAIHA
VMHBECTUIIMOHHA 11€JI, CEKIOPUTU3UPAILH HEIBU)KUMH UMOTH.

KbM Temara ca BKIIOUEHH KOHTPOJIHUA BBIIPOCH, BBIIPOCH 3a IUCKYCHUS U TECTOBH BBIIPOCU

3a CaMOIIOATOTOBKA CaMO C €AMH BEPCH OTTOBOP KbM THAX.

Reference Book

Galabov, M. and others;, REAL PROPERTY. ECONOMICS AND
MANAGEMENT, Publishing Complex of UNWE, Sofia, 2018, pp. 195 - 209,
pp. 247 — 260, ISBN 978-619-232-135-2

v The reference book is written by a team of authors. The author of Theme
12 and Theme 15 is Ass. Prof. M. Galabov.

THEME 12 - REAL ESTATE INSURANCE
Summary

The theme briefly summarizes the history of insurance, including some information about
the insurance in Bulgaria, and generally describes insurance and reinsurance activities and the state
functions in the sphere of insurance.

It also discusses some aspects of real estate insurance such as insurance contracts, insurers’

obligations in case of insured event occurrence, overinsurance and underinsurance, etc.
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The theme is accompanied by directly related check questions, discussion issues relating to

the insurance of real estates and test questions for individual training with one true answer.

THEME 15 - ECONOMIC EFFICIENCY OF REL ESTATE BUSINESS
Summary

The theme describes the economic efficiency of real estate business and the economic
effects realized by real estate companies and related resources and expenses and presents the
economic efficiency in terms of the Bulgarian legislation.

It discusses the economic efficiency of real estate companies that sell services, including
real estate companies, facilities and property management companies, etc., and construction
companies that manufacture, create and sell finished products and services (non-material finished
products).

Attention is paid to the economic efficiency of investment purpose vehicles securitizing
real estates as well.

The theme is accompanied by check questions, discussion issues and test questions for

individual training with one true answer.

Y4eOHO moMaraJjio

13. TIsanboB, M., ACIIEKTU HA HKOHOMMKATA HA
IMPOMUIIJIEHOCTTA, YHUBEpPCUTETCKO U31aTeJICTBO ,,CTOMAaHCTBO,
Codmus, 2009, 216 ctp., ISBN 978-954-644-030-3

Pe3rome

Y4eOHOTO MoMarajgo € IOCBETEHO Ha OIpeAeNieHd aclneKTH Ha HMKOHOMHMKAaTa Ha
npomunuieHoctra. [IpomunienocTra 1octaBs Ha GUPMUTE 3a HEABUKUMH UMOTH HEOOXOAUMUTE
3a TAXHATa JICHHOCT aKTHBH — CTPOMTENHH Martepuanu (3a crpoutenHute dupmu), oduc
o0opy/BaHe, xapyepHo o0opyaBaHe U Ap. BChUIHOCT MPOMUIILIEHOCTTa B 3HAUUTEIHA CTENEH
OCUTypsiBa MaTepuaiHara 6a3a, KoATo € Heo0XoauMa Ha pUpPMHUTE 32 HEIBUKUMHU UMOTH. A Te ca!
areHIMHUTE 32 HEJBIXKUMHU UMOTH; (DaCHIIUTH U MPOIIBPTH (GUPMUTE; OOCITYKBaIIUTE JPY>KECTBA;
Jpy’KecTBaTa ChC CIEIMaHa MHBECTHUIIMOHHA L€JI; CTPOUTETHUTE (PUPMH U OIICHUTEIICKUTE

CbI/IpMI/I, KONTO Ca aHTaXXHUpaHW C OLCHABAHC HAa HCABWXXUMHU HUMOTH. Hpe)IMeT’I)T Ha )IGfIHOCT Ha
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Te31 GUPMU Ca HEABUKUMUTE UMOTH. OTHOCUTEIHHUAT A1 Ha TEXHUTE IPUXOAHU, IbJDKAILMU CE Ha
Ou3Heca C HEABWKHUMH HMOTH, € Hai-ToleMusT B oOmusa obem mnpuxomu. Cren karto
MPOMHIIUIEHOCTTA JI0CTaBS HEOOXOAUMUTE aKTHBU Ha (PUPMUTE 32 HEJIBUKUMHU UMOTH, TO TOTaBa
€ HaJMIle NPSIKO BJIUSHME HAa UKOHOMMKAaTa Ha IPOMMIUIEHUTE (GUpMH BBpXYy (upmure 3a
HEIBU)KMMH UMOTH.

[lomaranoro € CTpyKTypupaHo B J€BeT INIaBU. B mbppBara riaBa ce pasmiexiaa
IIPUCHCTBUETO HA NIPOMUILIEHOCTTa B HAallMOHAJlHAaTa MKOHOMUKAa. BBB BTOpaTa riaBa ce
aHAJIN3MPAT OIPENEICHU aCHEeKTH Ha NPOMMILICHOTO INPEANPHUATHE, a UMEHHO. CUETOBOJCH,
¢uHaHCOB U IpaBeH. TperaTa riaBa € NOCBeTeHAa Ha IPUIOOMBAHETO U OLICHSABAHETO HA aKTUBUTE
Ha [IPOMHUIIUIEHOTO MPEANPUATUE, a B YETBbPTATA IJ1aBa C€ pasriiekKaaT HIKOU BBIIPOCH OTHOCHO
IBJITOTPAVMHNUTE U KPATKOTPAMHUTE aKTUBM Ha IIPEANPUATHETO. B meraTa riasa ca npeacTaBeHH
IPUXOJUTE, PaA3XOJUTe, (PUHAHCOBUTE pE3yATaTH U PEHTAOMJIHOCTTA Ha MPOMMIUIEHOTO
npennpusTie. B miecrata rinaBa ce u3ciaeABaT BBIPOCUTE, CBBP3aHU C HMKOHOMHYECKATa
e(EeKTUBHOCT Ha MpEeNNnpUsATHETO. B cemmara riiaBa ce 3acsraT BBIIPOCH OTHOCHO MApUYHUTE
MOTOLM M JIMKBUJIHOCTTA Ha MPOMMILJIEHOTO NpeanpusTie. B ocmara riaBa ca npeactaBeHd Ha
BHUMAaHUETO HAa YUTATEIUTE ChbBPEMEHHUTE YIPABICHCKU TEXHOJIOTMM M MOJENM 3a aHAJIU3 Ha
¢unancute Ha npeanpustueto. [Ipodinemute Ha paboTHATaA cUjla U EPCOHANIA HA TIPOMUILUIEHUTE
MpeaNpHUATHS Y Hac ca pas3riieZlaHy B JIeBeTaTa IjaBa.

BxiroueHn ca M meT MNPWIOKEHHUs, ChIbpXKAallM KilacupuKauuuTe B cdepata Ha
MKOHOMHKATa, cpel KOMTO ca M Kiacupukanuu Ha OpraHuzanusaTa Ha oOeAMHEHUTE HalluM U
CAILL. B kaurara npuchbcTBaT peania TabauIy (ChIbpKALIM eMIMPUYHA HHPOPMAIUS) U CXEMH,
ype3 KOUTO Ce WIKCTpUpa Ka3aHOTO MO ChOTBETHUTE BbIpocH. IloguepraBame, ye HE BCHUKH
BBIIPOCH OTHOCHO MKOHOMHMKAaTa Ha IMPOMUIIEHOCTTa Ca pas3rjieaHd — BCHIIHOCT TOBA HE €
BB3MOXHO J]a C€ OCBUIECTBU B PAMKUTE Ha €IUH TPYI.

[Tpu pabortaTta BbpXy KHHUTaTa ce MOCTapaxMe Jia chyeTaeM TeopusiTa ¢ HOpMaTHUBHATa
ypenba. ToBa cpbueTaHue AaBa Bb3MOXKHOCT 3a IM0-33bJ00YEHO pa3OupaHe HA aHAIU3HPAHUTE
acreKTH Ha MKOHOMHKATa Ha IMpOoMUILIeHOCTTa. B3era e moa BHMMaHHe HOpMaTHBHATa ypeada
kbM M. roiin 2008 1. OcBeH ToBa ce uMa npenBu nHbopMaiusaTa, myoaukyBaHa ot Hannonanaus
CTaTUCTUYECKU MHCTUTYT KbM M. IOJM Chllara roauHa. [IpeacraBeHnTe NpUIIOKEHHs CHIIO ca
akTyanHu KbpM M. tonu 2008 r. Ilon3Banu ca OBArapcku M UYYKIECTPAaHHM M3TOUYHUIM Ha

nHpopmanus.
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Hay‘lHI/IﬂT TPyAd MOXKE Jia €€ MOJ3Ba OT CTYACHTUTE, KOUTO M3ydaBaT OTACIHUTC aCIICKTU
Ha MKOHOMHKATa Ha MPOMHUIIJICHOCTTAa B paMKUTC HAa CbOTBCTHU JUCLHUIIIIMHHA. OcBeH TOBa TO €
IMOJIC3HO U 3a MCHU/KBPHU HA IMPOMHUIIICHU NPCANPUATHA, aHAJIM3aTOPHU, KOHCYJITAHTH U Ap., 4
pa361z1pa CC, U 3a MCHU/DKBPUTEC HA (1)I/IpMI/ITe 3a HCABHXHMMHU NMOTHU, KOUTO Ca HOTpe6I/ITeJ'II/I Ha

aKTUBUTE, U3PAOOTEHU OT MIPOMUIILICHUTE (PUPMHU.

Reference Book

Galabov, M., ASPECTS OF INDUSTRIAL ECONOMICS, Stopanstvo
University Publishing House, Sofia, 2009, 216 pages, ISBN 978-954-644-
030-3

Summary

The reference book focuses on specific aspects of industrial economics. Industry supplies
real estate companies with the assets required for their activities — building materials (applicable to
construction companies), office equipment, hardware, etc. In fact, industry procures most of the
facilities needed for the functioning of such companies. These companies include real estate
agencies, facilities and property management companies, service companies, special purpose
vehicles securitizing real estates, companies servicing real estates acquired by special purpose
vehicles, specialized companies, securitization companies, construction companies and real estate
appraisal companies. Such companies have real estate activities as their scope of operations. The
income from real estates generated by these companies forms the biggest relative share of their
total income. As industry provides real estate companies with the required assets, the economics
of industrial enterprises has a direct impact on these companies.

The reference book consists of nine chapters. Chapter One outlines the presence of industry
in the national economy. Chapter Two analyses the accounting, financial and legal aspects of
industrial enterprises. Chapter Three discusses the acquisition and measurement of the assets of
industrial enterprises, while Chapter Four presents some issues relating to their fixed and current
assets. Chapter Five describes the income, expenses, financial results and profitability of industrial
enterprises. Chapter Six studies the issues relating to the economic efficiency of industrial
enterprises. Chapter Seven treats industrial enterprises cash flows and liquidity. Chapter Eight

focuses on the modern management technologies and models for analysis of corporate finance.
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Chapter Nine presents the issues relating to the workforce in Bulgaria and the personnel of
industrial enterprises.

The reference book also contains the applicable economic classifications (including
classifications issued by the United Nations and by the United States of America) in the form of
five appendices and includes a number of illustrative empirical data tables and schemes. We hereby
emphasize that not all issues relating to industrial economics are discussed as this is not possible
to be done in a single piece of work.

In this work, we tried to combine the theory and the applicable legislation. That combination
allows a more thorough understanding of all discussed aspects of industrial economics.

This reference book is based on up-to-date information issued by the National Statistical
Institute as at July 2008 and Bulgarian and foreign sources of information. It is also in line with the
legal framework applicable as at July 2008. The information contained in the appendices is valid
as at July 2008 as well.

The research work may be used by students in the course of studying the specific aspects
of industrial economics. It is also useful to industrial enterprises’ managers, analysts, consultants

and managers of real estate companies as they use the assets produced by industrial enterprises.

Crarusn

14. I'manooB, M., ITIPABUJIOTO 80/20 BbB ®UPMUTE 3A
HEJIBUXHUMUN NMOTHU, cn. ,Heasm:xkumu umoru & oOmsHec*, BIIC -
001, Codpus, Tom IV (2) 2020, c. 91 — 94, ISNN (PRINT) 2603 —2759; ISNN
(ONLINE) 2603 — 2767

v Heasmxumu uMoTH & BH3Hec e peleH3npaHo eJIEKTPOHHO aKaJIeMHYHO
crnucaHue Che CB00OEH AocThil, nHaekcupano B CEEOL u EBSCO

Pe3rome

B noknaga, KONTO NpeAcTaBsMeE, c€ CIIMUpaMe Ha MPABUJIO, KOETO MOXKE Ja CH M3IO0J3Ba OT
MEHUKMBHTA Ha (pUpPMHUTE 3a HEABMKUMH UMOTH, a uMeHHO npasmiioTo 80/20. To e usBecTHO
ome Karo ,,ipuHIUIBT Ha [lapero* wnm ,,3akon Ha [lapero wnu ,,3akoH 3a enurta‘. Haii-001mo
Ka3aHo, cbIVIacHO ToBa mpasBwio 80% ot pesynrtature ce avmkar Ha 20% oOT pecypcure win

yeunusra. Jlo ToBa pa3Oupane JOCTUTa UTATMAHCKUAT HKOHOMUCT Bundpeno Iapeto B kpast Ha
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19 Bek. Yecto Ta3u 3aBUCUMOCT HE ce HaOJt0/1aBa B €HA WK apyra ¢pupMa, HO IIbK ca HAJIUIIC
3apucumocTtd 70/30 i 90/15 u np. C apyru 1ymu cTaBa BBIIPOC 33 TOBA, Y€ ChC CPABHUTEITHO
MaJKO pPeCypCcHM WU YCHIHWs C€ IOCTUTa IO-TojsMara 4YacT OT pesyiaTrarure. B mokimama
pasriiexaaMe KOHKpeTHH npumepu, witoctpupaiy npunimna 80/20. [To3naBanero Ha IpaBUIIOTO
OT CTpaHa HAa MEHUUKMBHTA Ha GUPMHUTE 32 HEABMKHUMH UMOTHU II€ UM JaJe Bb3MOXKHOCT Jia
MpuUJiaraT MEepKH, BOJICIIN B KpaifHa CMETKa JI0 TIOCTUTAHETO Ha TAaKOBA HUBO Ha reJandara, KOeTo
YIIOBJIETBOPSIBA COOCTBEHMIINTE. A € Bb3MOKHO TOBAa HMBO Ha Ievanbara Jla € B MHTEpeC U Ha
nepcoHana u Ha GUpPMHUTE 32 HEABHKUMU UMOTH.

KimrowoBn nymu: Bundpeno [Tapero, mpuniun 80/20, ¢pupmu 3a HEABMIKUMU UMOTH, PECYPCH,
pe3ynraTu

Article

Galabov, M., THE 80/20 RULE WITHIN REAL ESTATE COMPANIES,
Real Estate Property & Business Journal, BPS OOD, Sofia, Volume 1V, (2)
2020, pp. 91— 94, ISNN (PRINT) 2603 — 2759; ISNN (ONLINE) 2603 — 2767

v’ The Real Estate Property & Business Journal is a peer-reviewed
academic free-access e-journal indexed in CEEOL and EBSCO

Summary
The paper discusses a rule that may be applied by the management bodies of real estate companies,
i. e. the 80/20 Rule. It is also known as the Pareto Principle, Pareto's Law or the Law of the Vital
Few. Generally, the rule asserts that 80% of outcomes (or outputs) result from 20% of all causes
(or inputs). It is named after Vilfredo Pareto, an Italian economist who noted the connection at the
end of the 19th century. Many companies report different connection ratios such as 70/30, 90/15.
etc. Itis about producing most outcomes through relatively few causes or inputs. The paper presents
particular examples illustrating the 80/20 Principle. Knowledge of the rule gives the management
bodies of real estate companies the opportunity to apply measures that finally result in a profit level
that is satisfactory to owners. Such profit level may also be in favor of the personnel and real estate

companies.

Key words: Vilfredo Pareto, the 80/20 principle, real estate companies, resources, outcomes
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Crarus

15. I'panboB, M., OCOBEHOCTH HA JPYXECTBATA CbC
CIIEIMAJIHA HMHBECTHUIIMOHHA HEJI, CEKIOPUTU3UPAILIAN
HEJIBUXHUMUNU UMOTMHU, cn. ,Hexpuxumu umoru & OmsnHec*, BIIC —
001, Codus, Tom 111 (2) 2019, ¢. 9199, ISNN (PRINT) 2603 — 2759; ISNN
(ONLINE) 2603 — 2767

v' Heam:kumu umMoTH & BH3HeC € pelleH3HPaHo eJeKTPOHHO aKaIeMHYHO
crucaHue ¢b¢ cB00OeH aocThil, mHAeKkcupano B CEEOL u EBSCO

Pesrome
B noknaga ce mpencTtaBAT U aHAIM3MpPAT OCOOEHOCTUTE Ha JpYy)KEeCTBaTa ChC CIEIHallHa
VHBECTULIMOHHA LEJI, KOUTO CEKIOPUTU3UPAT HEIBUKMMH MMOTH, T.€. MPOJABAT CBOU LICHHU
KHIDKa KaTO MApUYHUTE CPEJICTBA, KOUTO MOCTHIIBAT OT TE3U MPOAAKOH, ca BlIaraT B HeJIBXKUMU
uMoTu. Te3n JapyxkecTBa ca CPaBHUTEIHO HOBHM 3a HalllaTa CTONAHCKA JIEWCTBUTEIHOCT
MKOHOMUYECKH cyOekTtu. ToBa ca enuHCTBEHUTE (PUPMHU, KOUTO Ca 3aKOHOBO 33bJDKEHU J1a
WHBECTUPAT B HEABWKUMHU UMOTH. [logo0Hu kommannu mma B CAILl, BenmukoOpuranus u ap.
Unesta e B cromaHckusi 00OpOT JAa BisA3aT CBOOOJHU MApUYHH CPEJCTBA HA (DU3HUECKU U
FOPUANYECKH JIMIA, KATO TE€3U IIAPUYHU CPEJICTBA CE BJarar B HEABHKUMHU UMOTU. IMOTHUTE IIBK
MOX€E Jia C€ MPEAOCTABAT 3a MOJI3BAHE 110 Pa3JIMYHU HAYMHU — MOJ HAaeM, apeH/a, 10 JU3UHIOB
JIOTOBOP WJIM IOTOBOP 3a TAXHOTO yrpaiieHne. ChOTBETHO TOBA MPEACTABSHE 3a MOJ3BaHE JaBa
BB3MOXXHOCT Ha JPYKECTBOTO, KOETO THU TMPHUTEXKaBa, Ja peaau3upa AOXOAHU. 3aKOHBT 3a
JPY’KECTBATa ChC CIIELIMAIHA UHBECTUI[MOHHA 1EJ1 3aIbJKAaBA TE€3U JPYKECTBA J1a Pa3NpeneIaT

none 90 Ha cTO OT meyanxbaTa 3a CI)I/IHaHCOBaTa roamHa, KosaTo CC (bOpMI/Ipa 10 OIIpCACJICH HAYUH.

Karouosu AYMU: aKIIUOHCPHU APYKECTBA CHC CIICIMAIHA NHBCCTUIIMOHHA 1CJI, CCKIOpUTHU3alluA,

HaeM, ap€Haa, JIU3UHI', JOT'OBOP 3a YIIPABJIICHHUEC HA HCABUKUMHU UMOTU

63


https://www.ceeol.com/search/journal-detail?id=2492
https://www.ebsco.com/

Article

Galabov, M., CHARACTERISTICS OF SPECIAL PURPOSE VEHICLES
SECURITIZING REAL ESTATES, Real Estate Property & Business
Journal, BPS OOD, Sofia, Volume 111 (2) 2019, pp. 91 — 94, ISNN (PRINT)
2603 — 2759; ISNN (ONLINE) 2603 — 2767

v The Real Estate Property & Business Journal is a peer-reviewed
academic free-access e-journal indexed in CEEOL and EBSCO

Summary
This report presents and analyses the characteristics of special purpose vehicles securitizing real
estates, i.e. selling their own securities and investing the proceeds from such sales in real estates.
These vehicles are relatively new economic entities in Bulgaria. They are the only companies
obligated to make investments in real estates by law. Similar companies operate in USA, Great
Britain and other countries. The purpose is to ensure inflow of free cash of individuals and legal
entities to the economic turnover and its investment in real estates. On the other hand, real estates
may be provided for use under rental or lease conditions or lease or management contracts, which
enables their owners to generate revenues. The Law on Special Purpose Vehicles requires from
these companies to allocate at least 90% of their profits for the particular financial year that are

formed in a specific manner.

Key words: special purpose vehicles, securitization, rent, lease, real estate management contract
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Crarusn

16. IsasbooB, M., BB3IMOXHOCTHU 3A IIPUWJIAT'AHE HA
YIHHPABJIEHCKN MOJEJU BHBB ®UPMUTE 3A HEJIBUXHNUMHU
NMOTMU, cn. ,,Hexu:xumu umotu & ousnec”, BIIC - OO0, Codus, Tom |1
(2) 2018, c. 84 — 96, ISNN (PRINT) 2603 — 2759; ISNN (ONLINE) 2603 —
2767

v' Heasm:kumu Mot & BH3HeC € pelleH3HpaHo eJJEKTPOHHO aKAAeMHYHO
crnucaHue cbe cB00OIEH A0cThil, nHaexkcupano B CEEOL u EBSCO

Pe3rome

Cratusra nscnensa peauna MoJIeNy, KOMTO MOraT Jja ce U3I0JI3BaT B IIPOLECA HA YIIPABJICHUE Ha
¢dbupmMuTe 3a HEABWKUMHM UMOTH. OOpbllaMe CeHUalIHO BHUMaHUE Ha MOfeja, pa3paboTeH oT
Hopteh u Kamnan. M3nons3saHeTo Ha TO3U MOZEI U Ha IPYIUTE NIPEACTABEHU B CTATUATa MOJEIIN
€ TIPEANOCTaBKa 3a MOCTUTAaHEeTO Ha CTPATErMYECKUTE LIeIH Ha (GUPMHUTE 32 HEIBUKHUMH UMOTH H
YCIIENIHOTO Pa3BUTHE Ha Te3W (UPMHU B YCIOBHATA HA KOHKYpeHIus. [IpakTuiueckoTo mpusarase
Ha TE€3U MOJCIIM M3UCKBA NETAMIHOTO UM IIO3HAaBaHE OT CTpaHa Ha CbOTBETHUTE €KCIIEPTH BbHB
¢upmMaTa, KOUTO OT CBOS CTpaHa CJe/iBa Jia MPEJCTaBIT Pe3ylATaTUTe OT MPHJIAraHeTO UM Ha

PBKOBOACTBOTO € LECJI B3EMAHC HA OIIPCACIICHN PCIICHMA.

KirouoBu AyMM: 6aHaHCI/IpaHa KapTa 3a OHLCHKa, MOJICI Ha .HOp’bHC Meﬁsen, MOACIT 3a

e(l)eKTI/IBHOCT BbHB Q)opMaTa Ha nmupamMuja, e(l)eKTI/IBHO HU3MCPBAHC HA Pa3BUTUCTO U IIPEACTABAHCTO

Article

Galabov, M., POSSIBILITIES FOR APPLICATION OF MANAGEMENT
MODELS WITHIN REAL ESTATE COMPANIES, Real Estate Property &
Business Journal, BPS OOD, Sofia, Volume Il (2) 2018, pp. 84 — 96, ISNN
(PRINT) 2603 — 2759, ISNN (ONLINE) 2603 — 2767

v’ The Real Estate Property & Business Journal is a peer-reviewed
academic free-access e-journal indexed in CEEOL and EBSCO
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Summary

The paper examines a number of models that can be used in the management of real estate
companies. We pay special attention to the Norton - Kaplan model. The use of this model, as well
as the other models included in the article, is a prerequisite for the achievement of the strategic
goals of the real estate companies and their successful development in the conditions of
competition. For the application of these models in practice it is necessary to know them in detail
from the respective experts of the company, who in turn should present the results of the applied

models to its management. Based on this, the management takes certain decisions.

Key words: Balanced Scorecard, Model of Lawrence Maisel, Efficiency Pyramid Model, Effective

Progress and Performance Measurement

Crarusn

17. I'basooB, M., JOXOJHOCT OT HEIABHXHNMHU XKHUJIUIIHUAU
NMOTMWN, cn. ,,Heasm:xkumu umotu & o6msnec*, bIIC - OO, Codusi, Tom I
(1) 2017, ¢. 20 cTp. — 25, ISNN (PRINT) 2603 — 2759; ISNN (ONLINE) 2603
— 2767

v Heasmxumu uMoTH & BH3Hec e peleH3npaHo eJIEKTPOHHO aKaJIeMHYHO
crnucaHue che CB00OEH aocThil, nHaekcupano B CEEOL u EBSCO

Pe3rome

CraTusTta pasriexaa J0XOAHOCTTA OT HEeJIBUKHMMHU KUIUIIHA UMOTH B bearapus. To3u BbIpoc
MHTEpECyBa MHOTO IpakJaHu U GUPMHU, [TOPaTU KOETO € OT ChIIECTBEHO NMPAKTUYECKO 3HAUEHUE.
[IpencraBenu ca ¢popMynuTe 3a M3UUCISIBAHE HA TOAUIIHATA OpyTHA OXOJHOCT W TOAMLIHATA
HETHA JOXOJHOCT Ha HEABWKHUMMTE S>KWIMIIHM HUMOTH M Pa3sICHEHUS KbM Te3H (HOPMYIIH.
OObpHaTO € BHMMaHUE U Ha OpYTHHS HaeMEH MHOXXMTEN, Bb3 OCHOBA Ha KOWTO MOXE Ja ce
MIPELIeHH 1l € HaJIUIe HEChbOTBETCTBUE MEX/y TOKYITHATA [IeHa Ha HEIBM)KUMUS KWIHILEH UMOT

" pfajiHaTa MYy IICHA, KAKTO U 3HAUYCHUCTO HA Ta3u pa3jinKa.
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KirouoBu gymu: KUJIUIIEH WMOT, TOAWIIHA OpyTHA JOXOAHOCT, TOAMIIIHA HETHA JIOXOJHOCT,

OpyTEeH HaeMeH MHOXKUTEI

Article

Galabov, M., RESIDENTIAL PROPERTY YIELD, Real Estate Property &
Business Journal, BPS OOD, Sofia, Volume I (1) 2017, pp. 20 — 25, ISNN
(PRINT) 2603 — 2759, ISNN (ONLINE) 2603 — 2767

v’ The Real Estate Property & Business Journal is a peer-reviewed
academic free-access e-journal indexed in CEEOL and EBSCO

Summary

This paper deals with the yield on residential properties in Bulgaria. It is a matter of interest to
many citizens and companies. Therefore, it is of a significant practical importance.
It presents formulas to calculate annual gross yield and annual net yield and a number of related
explanations. In addition, focus is placed on the gross rent multiplier that makes it possible to draw
conclusions on any potential difference between the purchase price of a residential property and its
actual price and the essence of such difference.

Key words: Residential property, annual gross yield, annual net yield, gross rent multiplier

Article

18. Galabov M., METHODS OF DEPRECIATION AND THEIR
EFFECT ON BREAK-EVEN POINT OF SALES, Economic Studies
Journal (Bulgarian Academy of Sciences — Economic Research Institute),
2017, Volume 26, Issue 3, pp. 66 — 90, ISSN: 0205-3292.

https://www.scopus.com/record/display.uri?eid=2-s2.0-029693395&o0rigin=resultslist

v' The Economic Studies Journal is an academic journal published by the Economic
Research Institute at the Bulgarian Academy of Sciences
v' The Economic Studies Journal has a SCImago Journal Rank (SJR) and fall into Group

Q3 "Economics, Econometrics and Finance" of SCOPUS

67


https://www.ceeol.com/search/journal-detail?id=2492
https://www.ebsco.com/
https://www.scopus.com/record/display.uri?eid=2-s2.0-029693395&origin=resultslist

v' The Economic Studies Journal is indexed and peer-reviewed by the Journal of
Economic Literature/EconLit published by the American Economic Association and
RePEc, EBSCO, SCOPUS.

v The Economic Studies Journal and all its articles are included in the catalogue of the
Central and Eastern European Online Library (CEEOL)

v" The study is indexed and peer-reviewed in SCOPUS

Summary

This study includes introduction, two parts and conclusion. It presents a study on the effect of
the methods of tangible assets depreciation and intangible assets amortization on break-even point
of sales (volume of identical products sold by a company where the financial result is zero) — a
company reports sales profit upon sale of product volume above the even-break point and sales
loss upon sale of product volume below the break-even point. In this paper, "depreciation” will be
used instead of both terms "depreciation™ and "amortization" for convenience purposes.

The presented research work is based on the Bulgarian legal framework regulating the
depreciation and amortization of tangible and intangible fixed assets and current knowledge of
break-even point.

We consider the discussed issue materially important as break-even point of sales is directly
related to the profit of a company while that profit concerns the interests of company owners, i. e.
they may allocate it or any portion of it as dividends. A company may retain such profit or any
portion of it to optimize its economic growth.

The issues related to break-even point of sales are the subject of a number of research works
and we think that the present study will contribute to that topic.

Jel: L20; M20
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Crarus

I'babs60B, M., METOAUTE HA AMOPTHU3AIIUA U TAXHOTO
BJIUAHUE BbPXY KPUTHYHATA TOYKA HA ITPOJAKBUTE, cn.

wAkoHomudecku uzciaensanus“, Copus, kuura 3, 2017, c. 66 — 89, ISNN
(ONLINE) 0205 — 3292

v' Cnucanve ,,IKOHOMHYECKM H3CIEIBaHUA® € Hay4yHO H3JaHue Ha MHcTuTyra 3a
WKOHOMUYECKH u3cienBanus npu bAH;

v' Cnucanue ,,Mkonomuuecku uscnegsanus” uma SCImago Journal Rank (SJR) u e B
rpyna Q3 "Economics, Econometrics and Finance" na SCOPUS;

v Cnucanue ,,/IKOHOMHYECKH M3CIIEBaHKS ce MHuekcupa u pepepupa ot Journal of
Economic Literature/EconLit, u3nanus Ha AMepuKaHCcKaTa MKOHOMHYECKa acOlMallns
(AHA), xakto u RePEc, EBSCO, SCOPUS.

v' Cnucanue ,, IKOHOMHYECKH HM3CIIEABAHMA U BCHYKHM HETOBM CTaTHU Ca BKJIIOYEHH B
KaTajiora Ha enekrponHata ounbnuoreka CEEOL.

v' Tlocouenara cratus € uHAeKcupana u pepepupana B SCOPUS
Pe3rome

Crynusara e CTpyKTypHpaHa B YBOJ, JIBE€ 4YacT M 3akiioueHue. B Hes e mpenctaBeHO
u3cieBaHe, MOCBETEHO Ha BIUSHHETO HAa METOJIUTE HAa aMOPTHU3aLUs HAa aMOPTH3HPYEMHUTE
aKTHBH BbpPXY KPUTHYHATA TOUYKA HAa MPOJAXKOUTE (KOJIMYECTBOTO MPOIAJAECHH OT (prupmMaTa eIHaKBH
u3Jenus, IpH KOeTo (PMHAHCOBUAT Pe3yiTaT OT MPOJaXOUTe € Hyla) — IPU MoBeye MpoJaJieHH
MIPOAYKTH B CPABHEHHE C KpUTHYHATA TOUKa (pUpMaTa peaan3upa rnedainda oT MpoJaxouTe, a mpu
M0-MaJIKO MTPOIAICHH MPOIYKTH B CPABHEHUE C KDUTHYHATA TOUKA TSI OTYUTA 3ary0a OT MpoJaskOm.
B crynusTa 3a no-rosisiMo ya06cTBO HsIMa J1a M3M0I3BaMe JIBaTa TEpMHUHA, @ UMEHHO ,,depreciation®
U ,,amortization®, a 11e U3MoJa3BaMe caMo TepMHHA ,,depreciation®.

[IpencraBenata Hay4yHa pa3paboTka ce Oa3upa Ha HOpMAaTHUBHATA ypenda Ha HalllaTa CTpaHa,
3acsramnia aMOPTH3AIMATA Ha IBJITOTPAHHUTE MaTepUATHU ¥ HEMaTePHATHU aKTHUBH, a TaKa ChIIO
Y Ha CHIIECTBYBAIIUTE 3HAHUSA OTHOCHO KPUTHYHATA TOYKA.

CwmsiTame, ue pasriex/aHara npodiieMaTuka € OT ChIIECTBEHO 3HAaYeHHUE, Thii KaTO KpUTHUHATA
TOYKa Ha MpojaxxOuTe nMa mpsika Bpb3Ka ¢ nevandara Ha pupmaTta, a Ta3u rneyanda € CBbp3aHa ¢

HHTCPECUTE Ha CO6CTB€HI/IHI/ITG Ha (bl/IpMaTa, B CMHUCBHJI Y€ TC MOIraT 4acCT OT HCs WJIH Is1j1aTa Ja CH
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s pasnpenenar noa ¢popmaTta Ha AMBUACHTU. BB3MOXKHO € U 1su1aTa rnevyanba WM 4acT OT Hes Aa
ObJie 3abpKaHa BbB (pupMaTa 1 1o TO3M HAYMH Ja C€ ONITUMHU3HPA CTOMAHCKOTO i pa3BUTHE.

[To mpobnemaTukara OTHOCHO KPUTHUYHATA TOYKA HA MPOJAKOUTE ca HAIUIE peaulla HaydH!
pa3paboTKH U criope Hac MPEeACTaBeHOTO U3CIeABaHe e 00oraTH Ta3u npodIeMaTrKa.

Jel: L20; M20

Crarus

19. TI'sanooB, M., HKOHOMHUUYECKATA E®EKTHUBHOCT HA
JNPYXECTBATA CbC CIIEIIMAJTHA UTHBECTHUIIMOHHA L EJI“, cm.
wHAKoHOMHYecka Mmuchba*, Codpus, kaura 3, 2015, ¢. 113 — 123, ISSN 0013 -
2993

v' Cnucanue ,, iIkoHOMHYECKa MUCBII® ce n31aBa OT IHCTHTYTa 38 HKOHOMHYECKH
n3cneasanus npu bAH ot 1956 1.
v' CnycaHMeTo € HacleJHHK Ha crnucanue ,,CTOMaHCKa MUChI, OCHOBaHO mpe3 1929 r.

v' CuucanueTo ce uHAeKcupa u pesromupa ot Journal of Economic Literature.

Pe3rome

Hakpatko ca mpeacTaBeHH JpyKecTBaTa CbhC CIHElMajJHa WHBECTUIMOHHA Iell,
CEKIOPUTU3UPALM HEJIBMKMMU HMOTH, KaTO ca pasriielaHd MO-MOJPOOHO BB3MOXKHOCTHTE 3a
M3MEepBaHe Ha WKOHOMHYECKaTa UM ePeKTHBHOCT. Ts Moke na Obae ABa TUIA — PecypcHa U
pa3xoiHa, a TEXHH pPa3HOBHIHOCTH ca IPHpAcTHATa pecypcHa W TpUpacTHATa pazxoJHa
epexTuBHOCT. IlocoueHn ca HSAKOM OT IMOKa3aTeNIUTe 3a M3MEPBAHETO HAa HMKOHOMMYECKaTa
e(EeKTUBHOCT Ha JpYyXecTBaTa, KaKTO M MOJIEIH, KOMTO BKJIIOYBAT peIulia ChOTHOLICHMS,
u3MepBamy Ta3u ePeKTHBHOCT. llokazarenute W MOJENHWTE MOTraT Ja C€ H3IOJI3BAT IPH
TUTAHUPAHETO, KOHTPOJa W aHAJM3a HAa MKOHOMHYECKaTa €()EeKTHBHOCT HAa PAa3TIICKTAHUS THII

JpY>KECTBA.
JEL: M21
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Article

Galabov, M., ECONOMIC EFFICIENCY OF SPECIAL PURPOSE
VEHICLES, Economic Thought Journal, Sofia, Book 3, pp. 113 — 123, ISSN
0013 - 2993

v The Economic Thought Journal has been issued by the Economic Research Institute at the
Bulgarian Academy of Sciences since 1956

v" The Economic Thought Journal is the successor of the Journal of Economical Thought,
which was founded in 1929

v The Economic Thought Journal is indexed and peer-reviewed by the Journal of Economic

Literature.

SUMMARY

This paper provides a brief description of investment purpose vehicles securitizing real
estates, particularly the methods to measure their economic efficiency. Such economic
efficiency may be of resource type or cost type, while the variants are increase in resource
efficiency and increase in cost efficiency. Some of the indicators for measurement of the
economic activity and some models, including a number of correlations measuring the
efficiency, are outlined in this article. The indicators and models may be used to plan, control

and analyze the economic efficiency of the studied companies.

JEL: M21
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20. I'vanooB, M., UKOHOMMUYECKATA E®EKTHUBHOCT HA
KAIIUTAJIMTE HA ®UPMHUTE B PEAJIHUSA CEKTOP OT
NO3UIUSA HA HOPMATUBHATA YPEJIABA HA BBJT'APUS, cn.
wAKroHoMHuYecka MUchI“, Codpus, kaura 3, 2014, c. 127 crp. — 141, ISSN

0013 - 2993

Pe3rome

OOexThT Ha M3CIEIBAHETO € MKOHOMUYECKaTa eQEeKTUBHOCT Ha (UPMUTE B peaTHUS
CEKTOp HAa UKOHOMHMKATA, a MPeIMEThT — UKOHOMHUYECKaTa e()eKTUBHOCT Ha KalUTAIUTE, C KOUTO
T€ pasmonaraT OT TJie[JHa TOYKa Ha HOpMaTuBHarTa ypenda B bwarapus. Upe3 mpunaraHero Ha
(¢vHaHCOBAaTa KOHIICTIIMS 3a KamuTalla W TEOPETUYHUTE CXBAllaHUS 332 HWKOHOMHYECKATa
eeKTUBHOCT ca wu3BeACHH (OPMYJIM M TIOKa3aTeJiM 3a HW3MEpPBaHE Ha HWKOHOMHYECKATa
e(eKTUBHOCT Ha KalUTAIUTE Ha (UPMUTE B peaHUs CEKTOp OT Tasu rienHa touka. [locoueno e
MPAKTUYECKOTO 3HAYEHUE HA MO3HABAHETO Ha MKOHOMUYECKATa e()EeKTUBHOCT HA KAIUTAIUTE OT

MO3ULMsl HAa HOpMaTHUBHATA ypeaoa.

JEL: M21

Article

Galabov, M., ECONOMIC EFFICIENCY OF REAL SECTOR
ENTITIES’ CAPITAL IN TERMS OF THE BULGARIAN
LEGISLATION, Economic Thought Journal, Sofia, Book 3, 2014, pp. 127
— 141, ISSN 0013 - 2993

Summary

The object of this survey is the economic efficiency of the entities in the real sector of economy,
while its subject is the economic efficiency of their capital in terms of the Bulgarian legislation.
The purpose of this survey is, by applying the financial concept of capital and theoretical concepts
of economic efficiency, to derive formulas and indicators measuring the economic efficiency of
real sector entities' capital in terms of the Bulgarian legislation and to reveal the practical
importance of knowing the economic efficiency of capital in terms of the applicable legislation.

JEL: M21
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Joxkaan

21. I'vabooB, M., DUHAHCOB AHAJIN3 HA JIPYKECTBATA CBbC
CIIEIUAJITHA UHBECTUIIMOHHA I EJI, CoopHuk aokjaaau, 31-Ba
MEXKAYHAPOAHA HAYYHO-NIPAaKTHYeCKa KoH(pepenuus ,,CTpouresHo

NpeAnpueMavYecTBO0 M HeABMAKMMA CoOCTBeHOCT, HKOHOMHYeCKH
yHuBepcuteT — Bapna, m. HoemBpu 2016, c¢. 138 — 148, ISNN 1313 - 2369

Pe3rome

B noxiaga ca npefcTaBeHu HAKOM HaIlpaBJeHUs Ha (PMHAHCOBUS aHAJIM3 HA JpY’KeCTBaTa
ChC CHELMaIHA WHBECTUIMOHHA 1I€J, CEKIOPUTH3UpAILM HEIBMKUMH HUMOTHU. AHAJIU3UTE Ha
HETHHUTE MPUXOJM OT MPOAAKOM, pa3xoAuTe W (PUHAHCOBUTE PE3YNTATH Ha TE3U APYKECTBA, a
CBhIIO TAaKa U aHAINW3UTE Ha JIMKBUJHOCTTA U (PMHAHCOBATa UM aBTOHOMHOCT Ca IPeIIIoCcTaBKa 3a

OIITUMU3UPAHE HAa CTOIIAHCKATa ILCIZHOCT Ha TE3U APYKCCTBA.

Report

Galabov, M., FINANCIAL ANALYSIS OF INVESTMENT PURPOSE
VEHICLES, Collection of Reports, 31% International Scientific and
Practical Conference 'Construction Entrepreneurship and Real
Property', University of Economics — Varna, November 2016, pp. 138 —
148, ISNN 1313 — 2369

Summary

The paper presents some aspects of the financial analysis of special purpose vehicles
securitizing real estates. The analysis of the net sales revenue, expenses, financial results, liquidity
and financial autonomy of these companies predetermines the optimization of their economic

activities.
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Jloxaan

22. I'vasooB, M., HACOKMH HA ®UHAHCOBHUS AHAJIU3 HA
OUPMUTE 3A HEABUKUMU UMOTHU, Coopuuk nokaaau, 30-ta
MEXIYHAPOAHA HAYYHO-NPaKTHYecKa KoH(pepeHuus ,,CTpouTeaHo

NpeAnpUeMaYecTBO M HeABMAKMMA COOCTBeHOCT”, WM KOHOMHYeCKH
yHuBepcuteT — Bapna, m. HoemBpu 2015, ¢. 121 — 130, ISNN 1313 - 2369

Pe3rome

dupmuTe 32 HEABUKUMU UMOTH Ca TE€3H, KOUTO UMAT MPEAMET Ha IEUHOCT HEJIBUKUMUTE
uMOTH. Te ChIIECTBYBAT B PA3IMYHU NPABHU (POPMH — KaTO aKIIMOHEPHO JPYKECTBO, IPYKECTBO
C OrpaHMY€Ha OTTOBOPHOCT W T.H. OT IUieHA TOYKA HA TSAXHATAa CTOIMAHCKA JACHHOCTH TOBa ca
areHUMy 3a HEIBIKMMHU HMOTH, (acHIUTH U MPONbpTH (GUPMH, APYKECTBAa ChC CIeLUATIHA
WHBECTHIIMOHHA II€JI, CEKIOPUTH3UpAII HEABMKUMU HWMOTH, OOCITYXBallld JPYy>KECTBa,
CTPOUTEIHU (PUPMU U OICHUTEICKU (PUPMHU, aHTAKUPAHU C OLCHSBAHE HA HEIBUKUMH UMOTH.
TakaBa e curyanusara kbM kpas Ha 2015 .

[TapuynuTe OTHOIICHHWS HAa Te3W (UPMHU BCBHITHOCT ca TexHHTE (puHaHCH. Te ummar
OTHOIIEHUSA CHC COOCTBEHUIIUTE, OOIUTAIMOHEPUTE, THPTOBCKUTE OAaHKH, TOCTABUYHMIIUTE U
KIMEHTUTE U 1p. DUHAHCUTE HA PUPMHUTE IMOJICKAT HA aHAIH3, T.€. (PUHAHCOB aHAJIN3, KOUTO HMa
CBIIIECTBEHO 3HAUYECHHE B YCIOBUATa HA KOHKYPEHIIMS, KaKBaTO ChHIECTBYBa B Ia3apHaTa
HKOHOMHMKA.

B nokiaga ca mocodyeHM penuilia HampaBlIeHWsT HaA TO3M aHajlu3 — aHallu3 Ha
MKOHOMHYECKAaTa €(PEKTUBHOCT, aHAW3 Ha PEHTAOMIIHOCTTA, aHAJIW3 HAa MAPUYHUTE MOTOIIH,

aHaJIn3 Ha (PMHAHCUPAHETO HAa aKTUBUTE HAa PUPMUTE 3a HEABMKUMHU UMOTH U JIp.
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Report

Galabov, M., ASPECTS OF THE FINANCIAL ANALYSIS OF REAL
ESTATE COMPANIES, Collection of Reports, 30" International
Scientific and Practical Conference "Construction Entrepreneurship and
Real Property", University of Economics — Varna, November 2015, pp.
121- 130, ISNN 1313 — 2369

Summary

Real estate companies are companies that have real estate activities as their scope of
operations. These entities are registered in the legal forms of joint-stock, limited liability and other
companies. In terms of economic activities, they are divided into real estate agencies, facilities and
property management companies, service companies, special purpose vehicles securitizing real
estates, construction companies and real estate appraisal companies. This situation refers to the end
of 2015.

In fact, the financial relations of these companies represent their corporate finance. They
have relations with the respective owners, bondholders, commercial banks, suppliers, clients, etc.
Their corporate finance is subject to analysis (financial analysis), which is crucial in the conditions
of competition characterizing market economy.

The paper presents a number of aspects of that analysis, including analysis of the economic
efficiency, profitability, cash flows and assets financing of real estate companies.

Joxaan

23. I'vasboB, M., BBITPOCU HA ®UHAHCOBUSA AHAJIU3 HA
AT'EHIIUUTE 3A HEABUKUMU UMOTHU, Coopuuk aoxaaam, 26-ta
HAY4YHAa KOH(epeHUUsi ¢ MeXKIYHAPOAHO YuyacTue ,,CTPOUTETHO

NpeAnpueMavyecTB0 M HeABHKMMA CoOCTBeHOCT®, HKOHOMHYECKH
yHuBepcuter — Bapna, m. HoemBpu 2011, ¢. 126 — 135, ISNN 1313 — 2369

Pe3rome

B noxmanga ca pasrienaHu HSKOM BBIIPOCHM Ha (DUHAHCOBHS aHAIM3 Ha areHIMHUTE 3a
HE/IBYKUMH UMOTH, 3acsTallly TAXHATA MKOHOMHYECKa e(eKTUBHOCT U peHTaOmIHOCT. OT/AEIeHO
€ BHMMaHue Ha crnenudukara, cBbp3aHa ¢ €()EeKTHUBHOCTTa M PEHTAOWIHOCTTa HAa areHIUUTe.

Bw3moxHO € peHTa6I/IJ'IHOCTTa Aa € IPOSABJICHHEC Ha HWKOHOMMYECKATa e(l)eKTI/IBHOCT, HO €
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BB3MOXKHO W TOBA Jla He € Taka. HykHO € 100pe /1a ce mo3HaBaT MKOHOMHYecKaTa e()eKTHBHOCT U
peHTaOMITHOCTTA, 32 JIa C€ OCHIECTBSABAT MPEIU3HU aHanu3u. Pa3bupa ce, OT 3Ha4YeHUE ca KaKTO
NPUHIMITHATE CHOTHOIICHUS 3a W3YHCISBAHETO HA HMKOHOMHUYECKaTa e(pEeKTUBHOCT U
PEHTAOMITHOCTTA HA arCHIIMUTE 3a HEABM)KMMHU UMOTH, TaKa U MOKa3aTEINTE, KOUTO CE MOJI3BaT 3a

TAXHOTO U3SMEPBAHE U aHAJIIM3UPAHE.

Report

Galabov, M., ISSUES RELATING TO THE FINANCIAL ANALYSIS
OF REAL ESTATE COMPANIES, Collection of Reports, 26™" Scientific
Conference  with  International  Participation  "Construction
Entrepreneurship and Real Property*, University of Economics — Varna,
November 2011, pp. 126 — 135, ISNN 1313 — 2369

Summary

The paper discusses some issues relating to the financial analysis of real estate companies
that refer to their economic efficiency and profitability and related specifics. Profitability may be
a form of economic efficiency or not. The performance of precise analyses require thorough
knowledge of such economic efficiency and profitability. Of course, the general ratios used to
calculate the economic efficiency and profitability of real estate agencies and the indicators applied

in their measurement and analysis play a key role as well.

Joxaan

24. I'sanboB, M., MOJIEJINX 3A ®UHAHCOB AHAJINU3 HA
OACUWIMTHU U TPOITBPTU ®UPMUTE, CoopHuk aokaaau, 25-ta
HayyHa KoOH(pepeHUHsi ¢ MeXAyHAPOAHO Y4yacTHe ,,CTPOUTEIHO

npeAnprMeMavYecTBO W HeABMKMMA COOCTBeHOCT, WMKOHOMHYECKH
yHuBepcutet — Bapua, m. HoemBpu 2010, c. 250 — 258, ISNN 1313 - 2369

Pe3rome

dacuutu (I)I/IpMI/ITC, HaI>'I-06H_IO Ka3aHO, OCBbIICCTBABAT IMOAAPBIKKATA HA 06IJ_II/ITC JaCTHU Ha

CbOTBCTHUTC Crpaiu, Ha 6aCCI>'IHI/ITC, H3MO0JI3BAHU OT JXUBYIIUTC B TC3U CTpaju, U peaulia Apyru
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neitHocTu. [IpombpTé GuUpMHUTE THPCAT U HaMHUpPAT HAaeMaTeIW B KHIUIIHU M OW3HEC CTpaj,
MoAABPIKAT HACTUTC ITIOMCHICHUA U OCBUICCTBABAT peArlla APYyru HeﬁHOCTH.

B noxnana ca mpemiokeHn 4eTHpH Mojiena 3a (PMHAHCOB aHanu3 Ha Te3u pupmu. Beeku
€/IMH OT MOJICIINTE TPE/ICTABIISIBA CHBKYITHOCT OT ONPEACICHH ChOTHOIICHUS, KOUTO TOJICKAT HA
paswicHsBaHe, T.C. BEIMYMHATA HA €IHO ChOTHOIICHUE € TPOU3BEACHUE OT BEIMYMHUTE Ha JIPYTH
AB€ CHbOTHOIIICHUS. MOI[CJII/ITG HMaT nmupamMuaaiHa CTPYKTypa. I/IIIGSITa 3a T4X € 3auMCTBaHa OT
Mozena J[rormoHT, KoiiTo € pa3zpaboTreH npeau okoyiio 100 roguHu OT CHEIHUATUCTH, paboTeIy B
XUMHAYECKH KOHIIEPH ChC CHIIOTO UME.

MopenuTe Morar jaa ObJaT MOJE3HH NPHU MPOCIIEIIBAaHEe HA TCHICHIIMHUTE 110 OTHOIICHUE
Ha ChOTBETHUTE CHOTHOIICHUS U aKO (PMHAHCOBHUTE aHAIM3ATOPH, padOTeNH B AajicHa (hacuIuTH
W/WIM TpOmbpTH (UpMa, YCTAHOBAT, Y€ ca HauWie mnpodiiemu (HAIp. UMa CHU)KaBaHE Ha
ChOTHOIIICHHUATA 32 UKOHOMHYECKa ¢EKTUBHOCT Ha (upMara 3a MOCICIHUTE MET TOAWHH), TE
MorarT Jia MpeJIoKaT Ha PbKOBOJICTBOTO MEPKH 3a MPEOJI0JIIBAHETO HA TE3U MPOOIICMHU.

OcBeH TOBa MOJENUTE Morar Ja ObJaT TMOJ3BAaHU M NpPU IJIAHWPAHE HA CTOMAHCKaTa

JIEWHOCT Ha (upMHUTE.

Report

Galabov, M., MODELS FOR FINANCIAL ANALYSIS OF FACILITIES
AND PROPERTY MANAGEMENT COMPANIES, Collection of
Reports, 25" Scientific Conference with International Participation
""Construction Entrepreneurship and Real Property", University of
Economics — Varna, November 2010, pp. 250 — 258, ISNN 1313 — 2369

Summary
In general, facilities management companies carry out a wide range of activities such as
maintenance of common building parts and swimming pools used by building inhabitants and
other, while property management companies search for and find lessees of and service residential
and business properties and perform many other activities.
The paper proposes four models that may be used to perform financial analysis of such
companies. Each model represents a totality of specific correlations. The models include

correlations that are broken down, i. e. a given correlation is the product of two other correlations.
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They are pyramidally structured. The model concept is based on the DuPont Model developed by
experts at DuPont Corporation and nearly 100 years ago.

The models may be useful when tracking ratio trends, allowing the financial analysts at
facilities and/or property management companies to recommend measures to their management
bodies in case of any identified issues (for example: lower economic efficiency figures over the
last five years).

These models may be also used in the course of planning the economic activities of such

companies.

Joxaan

25. I'sab6oB, M., BUBHEC ACIIEKTU HA CTPOUTEJIHATA
OUPMA, CoopHuKk aokjaaau, MeKIyHapoaHa Hay4YHAa KOHQepeHIUs
»YIpaBJeHHE HAa HeIBWKMMATa COOCTBEHOCT B KOHTEKCTa Ha
HKOHOMMKATA Ha 3HaHHeTo*, YHCC, M. maii 2012, ¢. 96 — 100, ISBN 978-
954-323-997-9

Pe3rome
B AOKJIaga C€a pasrjiicgaH HAKOW aCIICKTU Ha 6I/I3H€C3 Ha CTpOUTECIIHATa (1)I/IpMa, KOHUTO Ca
OCO6€HO BaXHHU, a UMCHHO: (1)I/IHaHCOBaTa ABTOHOMHOCT, aMOPTU3alIUUTEC U peHTa6I/IJ'IHOCTTa.
ITocouenu ca peaunia 1mokKasaTrejiu 3a USMEPBAHETO UM, KOUTO MOTaT Jia CC IMOJI3BAT U IIpU
aHaiM3a, TUIAHUPAHETO W KOHTpOJIa Ha TpuTe acnekta. OcBeH ToBa ce oOpbhIlla BHUMaHHUE HaA
BIIUSTHUETO, KOETO Pa3IMYHUTE METOJU Ha aMOpPTHU3allMs OKa3BaT BBPXY KpallHUS (UHAHCOB

pe3yaTar Ha Te3u GUpMHU.
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Report

Galabov, M., BUSINESS ASPECTS OF CONSTRUCTION
COMPANIES, Collection of Reports, International Scientific Conference
"Real Property Management within the Economics of Knowledge
Context", University of National and World Economy, May 2012, pp. 96
— 100, ISBN 978-954-323-997-9

Summary
The paper discusses some major aspects of the business of construction companies, i. e.
their financial autonomy, depreciation and amortization and profitability.
It presents a number of indicators that may be used to measure, plan and control these
aspects. Additionally, attention is paid to the effect of the various depreciation and amortization

methods on the financial results of these companies.

Jlokaan

26. I'bab6oB, M., ®PUHAHCOBUSAT AHAJIU3 B IOMOI HA
OACUINTHU U TPOITBPTU MEHUJIZKMBHTA, CoopHuk n0oKjIaaM,
MexkayHapoaHa  Hay4YHO-pakTH4Yecka KoHdepenuuss Ilazap wu
yIpaBjeHUe HA HeJBHKMMATA COOCTBEHOCT B CbBPEeMEHHUTE YCJIOBHUS B

KOHTEKCTA Ha HKOHOMHKAaTa Ha 3HaHHeTo%, YHCC, M. maii 2009, ¢. 133 -
138, ISBN 978-954-323-592-6

Pe3rome
B noknaga ca mpenctaBeHH HSIKOM BB3MOXKHOCTH 3a (DMHAHCOB aHAIM3 Ha (PACUIUTH U
IpONbPTH GUPMHU, KOUTO JOMPUHACT 32 ONTHMHU3UPAHE HA TSIXHATa CTOMaHCKa JieitHocT. ToBa ca
(GbupMu 3a HEJIBMXKUMHU UIMOTH, KOUTO Bh3HUKHAXa U ce€ pa3Buxa B nepuoja cien 1989 r., korato y
Hac MOCTENEHHO Ce U3rpaJy Na3apHa MKOHOMHMKA (B OOIIMTE MPUXOIU Ha GPUPMHUTE 32 HEBUKUMHU
MMOTH C Hall-roJiiM OTHOCHUTEJIEH ST ca MPUXOJUTE, CBbP3aHU C HEJBUKUMHUTE UMOTH).
Pa3BuTH ca paHHaTa M KbCHaTa BepcUs Ha Mojena /[IoNoHT, KaKTO U Bb3MOXHOCTUTE 3a

MPAaKTUYICCKOTO UM IPHJIAraHC IO OTHOUICHUC Ha (I)aCI/IJ'II/ITI/I U IpoIbpTU (I)I/IpMI/ITC.
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Report

Galabov, M., THE FINANCIAL ANALYSISASATOOL HELPFUL TO
THE MANAGEMENT BODIES OF FACILITIES AND PROPERTY
MANAGEMENT COMPANIES, Collection of Reports, International
Scientific and Practical Conference " Modern Market and Real Property
Management within the Economics of Knowledge Context™, University of
National and World Economy, May 2009, pp. 133 — 138, ISBN 978-954-
323-592-6

Summary
The paper outlines some forms of financial analysis of facilities and property management
companies that optimize their economic activities. These are real estate companies that emerged
and developed after 1989 when Bulgaria head for market economy development (the income from
real estates forms the biggest relative share of the total income of these companies).
The work also presents the early and late versions of the DuPont Analysis and the
possibilities for their practical application in relation to facilities and property management

companies.

Report

27. Galabov M., Zlateva, P., SOME FINANCIAL SCENARIOS FOR
RECOVERY OF NATURAL DISASTER DAMAGES BASED ON
INSURANCES AND CREDITS, Section: 21. Environmental Economics,
20th International Multidisciplinary Scientific Conference SGEM Geo
2020, 16 - 25 August 2020, Albena Co, Bulgaria, ISSN: 1314-2704

https://www.scopus.com/record/display.uri?eid=2-s2.0-099744301&origin=resultslist

Summary

The aim of the paper is to propose some financial scenarios for recovery of natural disaster damages
based on insurances and credits. In recent years, there has been an increase in the frequency and
severity of natural disasters worldwide. It is well known that natural disasters can affect companies
by damaging or completely destroying their material assets. This leads to a partial or complete

economic activity interruption of the affected companies. The study focuses on the direct material
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damage to the companies caused by natural disasters (floods, earthquakes, landslides, storms, etc.).
Companies usually insure their assets against natural disasters. However, there are companies
possessing assets of significant volume whose insurance require material expenses. So, such
companies may choose to insure their basic assets such as machinery and equipment and to consider
non-insurance of other assets such as specific warehouses, insignificant inventory, etc. Insuring
these assets means actual expenses but there may occur no natural disaster. However, if a natural
disaster occurs and these assets are not covered by insurance, then the companies may be required
to obtain credits and incur certain expenses such as interests, charges and commission fees. The
study analyses some financial scenarios for recovery of natural disaster damages based on
insurances and credits by comparing their advantages and disadvantages in terms of profits of
different types of companies. The obtained research results will be especially useful for the

financial management of the companies.

Keywords: Natural disaster damages; Recovery; Insurance; Credits; Financial scenarios

Joxkaan

I'sab6oB, M., 3aareBa, I1., HAIKOU ®UHAHCOBU CLHEHAPUU 3A
Bb3CTAHOBSIBAHE HA LIETHU OT NPUPOJHU BEJICTBUS Bb3
OCHOBA HA 3ACTPAXOBKU U KPEJIUTMH, Paznen 21. UkoHoMuKA
Ha okoJiHaTa cpena, 20-ta MeXAyHAPOAHA MYJITHIMCUHUIIMHAPHA
koH(pepeHuus 3a reoHayku - SGEM 2020, 16 — 25 aBryct 2020, Asnbena,
Buarapus, ISSN: 1314-2704

https://www.scopus.com/record/display.uri?eid=2-s2.0-099744301&origin=resultslist

Pe3rome
I[OKJ'IaI[T)T HMa 3a 0eJ Aa IpCIJI0KHN HAKOU (1)I/IHaHCOBI/I CCHApHH 3a Bb3CTAHOBABAHC HA IICTU OT
MPUPOTHU OEACTBUS BH3 OCHOBAa Ha 3aCTPaxOBKH W Kpenutu. [Ipe3 mocnenHutre roauHH ce
Ha6n10;[aBa YBCJIMYCHA YCCTOTA U CCPUO3HOCT HA IPUPOIHUTE 6GI[CTBI/I$I B CBCTOBCH IIJIaH. KaKTO
€ HU3BCCTHO, IMPUPOJIHUTC GCI[CTBI/I}I MOXE€ HJa 3acerHar (I)I/IpMI/ITC, KaToO HaHECAaT HIICTHU HIIHU
YHI/IHIO)KaT N30AJI0 OCHOBHOTO WM I/IMYHIGCTBO. TOBa BOIU OO0 4YaCTUYHO WM MIBIIHO
MPEyCTaHOBSIBAHE HA UKOHOMUYECKATa JICHOCT Ha 3acerHarute pupmu. PazpaboTkaTa akiieHTHpa

BBPXY MPEKUTE UMYIIECTBEHH LIETH, KOUTO (PUPMUTE TIOHACST B pe3yaTaT Ha MPUPOTHHU OEICTBHS
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(HaBOJHEHMS, CBJIAYMINA, 3eMETpeceHus, Oypu u npyru). OupMuTe OOMKHOBEHO 3acTpaxoBar
CBOETO HMMYIIECTBO Cpeily npupomaHu Oeactus. Ho ca Hamwie u GUPMU ¢ MHOTO TOJISIMO
MMYIIECTBO, @ HETOBOTO 3aCTPAaXx0OBaHe 03HAYaBa pEAIM3UPAHETO HAa 3HAYUTEITHU Pa3X0/Iu OT TAXHA
crpana. [lopaau ToBa He € M3KIIFOUEHO TakaBa (hupma Jia MpruOerHe KbM 3acTpaxoBaHEe Ha OCHOBHO
MMYIIECTBO KaTO MAIIMHH, ChOPBKCHUS U IPYTU U J1a OOMUCIH JIAJIN J]a 3aCTPaxoBa UMYIIIECTBO,
KaTo HAIPUMEpP OIpEesIeH! CKJIaJ0Be, CTOMAHCKH MHBEHTap 0e3 0COOCHO TOJIIMO 3HAUYEHHUE U
IpYyTH, WK HE. 3aCTPaxoBaHETO HAa TOBAa MMYILECTBO O3HAuaBa JCHCTBUTEIHHM Pa3Xxold, HO €
BB3MOJKHO J1a HE HACTBIIH MPUPOAHO OencTBue. OT Ipyra cTpaHa, B CIy4aid Ha IPUPOTHO OSICTBUE
MOJKE JIa C€ HAJIOXKH IOJy4aBaHETO HA KPEIHT, KOETO € CBhP3aHO C PEeaTHM3UPAHETO Ha Pa3XOJH
KaTo JIMXBH, TAKCH U KOMUCHOHHH. V3ciie1BaHeTo aHAM3Upa HAKOU (PMHAHCOBHU CLICHAPHH Ype3
CBITOCTaBSHE Ha ITPEIMMCTBATA U HEJOCTATHIINTE Bh3 OCHOBA Ha ITeHayidaTa Ha pa3INYHUTE BUIOBE
¢bupmu. [lonyueHuTe pe3ynraTd ca U3KIOYHTEIHO IMOJIE3HU 32 (MHAHCOBHS MEHHIDKMBHT Ha

dbupmure.

KirouoBu nymu: mieTd OT TPUPOAHU OCACTBHUS, BBH3CTAHOBSIBAHE, 3aCTPaXxOBKH, KPEIUTH,
(bMHAHCOBH CLIEHAPUH

Report

28. Zlateva, P., Velev, D., Galabov, M., RESEARCH ON THE
APPLICABILITY OF VIRTUAL REALITY FOR EMERGENCY
EVACUATION TRAINING IN BUSINESS BUILDINGS, Section: 21.
Environmental Economics, 20th International Multidisciplinary
Scientific Conference SGEM Geo 2020, 16 — 25 August 2020, Albena Co,
Bulgaria, ISSN: 1314-2704

https://www.scopus.com/record/display.uri?eid=2-s2.0-099756011&origin=resultslist

Summary

The aim of the paper is to propose guidelines for a general virtual reality-based framework for
training people how to behave and evacuate in business buildings during disastrous events. Disaster

is a chain of dangerous events or exposure to hazardous conditions, which could lead to harmful
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damages to people with an eventual loss of life or property. Such risk conditions can be managed
by planning well ahead before disasters occur and by performing suitable training to avoid critical
disaster consequences. The paper attempts to solve some issues in the development of training
mechanism for disaster risk management and emergency preparedness in unexpected evacuation
of business buildings, which as a rule are densely packed with many employees. Although there
are many recorded and well described disaster events, the paper focuses especially on earthquakes,
fires and flooding that could severely damage the construction of business buildings. The paper
investigates the possible and feasible application of the Virtual Reality technology to identify and
assess the possible damages in such buildings for disaster risk management and to stimulate
employees’ situation awareness how to efficiently and safely react to harmful events. Virtual
Reality is a simulated experience in a 3D computer generated environment that can be similar to
or completely different from the real world. In such an environment, people can be trained to act

according to a given situation and its possible variations.

Keywords: Buildings; Emergency; Evacuation; Training; Virtual reality

Joxaan

3aareBa, II., BeaeB, /., I'san0oB, M., H3CJIIEABAHE HA
MNPUJIIOKUMOCTTA HA BHUPTYAJIHATA PEAJIHOCT IIPH
OBYYEHHUE 3A EBAKYALIUSI OT BU3HEC CIPAIU IIPU
BEJICTBEHU CUTYALUU, Pazgea 21. UkoHOMHKA Ha OKOJHATA
cpeaa, 20-Ta MeKAyHApOAHA MYJTHIMCHUILUIMHAPHA KoOH(pepeHIus 3a
reonayku - SGEM 2020, 16 — 25 aBryct 2020, An6ena, boarapus, ISSN:
1314-2704

Pe3rome
HeJ’ITa Ha JOKJIaZla € Aa MpEAJIOKU HACOKH 3a 061113 6a3HpaHa Ha BUPTYyaJlHA PCAIHOCT paMKa 34a
o6yquI/Ie BBB BPBb3Ka C [IOBCACHUCTO U CBAKYyalluATa OT 6I/ISHCC Crpaiu Ipu 6C,Z[CTBCHI/I CUTYyalllu.
benctBuero € omacHo CHLOMTHE WM TIOpEAWIla OT OMACHW CHOWTHS WJIM HW3JIaraHe Ha OIMACHU
YCJIOBHUA, KOHMTO 3acdAraT WM 3acTpaliaBaT 3ApaBETO WM XHMBOTAa HA XoOopaTa WM HAHACAT
HUMYIICCTBCHU BpCIU. Tesn PUCKOBU YCJIOBHUA MOXKE Oa C€ YIpaBJIdABAT 4YpPE3 HAIJICIKHO
NpeABAPUTCIIHO IUJIAHUPAHEC W OCUTYPSABAHC HaA MOAXOISAIIO 06y‘-ICHI/IC C Lej I/136$IFBaHe Ha

KPUTHYHHU TOCHEACTBUS. TpyAbT ChIbp’Ka peUleHHs] Ha HSAKOM MpoOJeMH, CBBpP3aHH C
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pa3paboTBaHETO HAa OOYYHTENICH MEXaHU3bM 3a YIIPaBJICHUE HA PUCKA OT OCICTBHUS M TOTOBHOCT 32
HEOYaKBaHa €BaKyalls OT OM3HEC CTpay, B KOUTO MO MPUHIUI PAOOTAT MHOTO CITY>KUTEIH, IPH
CIELIHN CUTyaluu. BhIpeku ue ca HalHile MHOTO PErHCTPHpPAHH NOJPOOHO onmucaHu OeCTBUSA,
pa3paboTkaTa akIEHTHpa BBPXY CIydyauTe Ha 3eMETPECeHHE, MOKap M HAaBOJAHCHUE, KOUTO €
BB3MOJKHO JIa HaHEcaT CEpUO3HH IIETH Ha KOHCTPYKIUATA HAa OW3HEC CrpamuTe, W H3CIIEe/IBa
BB3MOKHOCTUTE 32 MPAKTUYECKOTO TMPHIOKEHHE Ha BHPTyalHaTa pPEATHOCT C OrJIexd
I/II[GHTI/I(bI/II_[I/IpaHC 1 OLICHKA Ha MNOTCHIHUAJTHUTEC IECTHU B TAKKMBA CIrpaau 3a HEJIUTC Ha YIIPABIICHUCTO
Ha PUCKa OT OCJCTBHS U CTUMYJIHPAHE HA CIIY)KUTEIIUTE JIa OCh3HAST CUTYAIHITa, 3a J1a pearupar
eeKTHBHO 1 0e30IacHO TPU HACTHIIBAHE HA OENCTBHE. BupTyanHara peaqHOCT € KOMITIOThPHO
rerepupana 3D cpena, KosSTO MOXKe J1a Haro1005Ba WIIH U3ISUIO J]a Ce Pa3IndaBa OT PEaTHHS CBST.
B TakaBa cpena xopara Morar j1a ce o0y4aBar Kak Ja AeUCTBAT B 1aJIeHa CUTyalusi M Bb3MOKHUTE

1 BapUAHTH.

KirouoBu ymu: crpaau, crieriHa CUTyalus, eBakyaus, oOy4eHue, BUpTyaaHa peaJTHOCT

Report

29. Galabov, M., Zlateva, P., ANALYSIS OF THE NATURAL
DISASTER IMPACT ON THE COMPANY ECONOMY BY A
MODIFIED DUPONT MODEL, 19th International Multidisciplinary
Scientific GeoConference SGEM 2019, Volume 19, Book 5.3, pp. 53 — 60,
2019, ISSN: 1314-2704

https://www.scopus.com/record/display.uri?eid=2-s2.0-084341563&origin=resultslist

Summary

This paper discusses the potential impact of natural disasters on companies’ economy,
specifically a model including ratios measuring various aspects of companies’ economic activities
developed by us. The proposed model is based on the famous DuPont Model and the Bulgarian
legislation regulating corporate finance. It may be quickly and easily used by companies applying

proper software.

As to the model indicators, value changes resulting from natural disasters may be estimated

and a couple of scenarios may be developed.
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Jloxaan

I'vbnb00B, M., 3aareBa, II., AHAJIU3 HA BJIUIAHHUETO HA
BEJICTBUSATA BbPXY HKOHOMHUKATA HA O®OUPMATA,
N3CJIEABAHA C IIOMOIITA HA MOJEJI, BASUPAH BbHPXY
MOJAEJIA AIOIIOHT, 19-ta me:kayHapoaHa MYJTHAUCHUIIMHAPHA
koH(pepenuus 3a reonayku - SGEM 2019, Tom 19, knura 5.3, ¢. 53 — 60,
ISSN: 1314-2704

Pe3rome

B JOKJ1aaa nmpeacTraBsiMe BJIUAHUETO, KOCTO 6CIICTBI/I$IT3, MOrart aa uMaT BbpXy HKOHOMUKATa
Ha GUpPMHUTE U Ka3aHO [I0-KOHKPETHO BBPXY Pa3pabOTeH OT HaC OIpeIeNeH MOIEN, KOWTO BKIIIOYBA
CHOTHOIICHUS Kacaellld pa3IMYHU acleKTH Ha CTOMaHCKara JeHHOCT Ha Qupmute. MoaemsT,
KOWTO Ipejuiarame € cboOpas3eH ¢ M3BECTHHS Mojen J[IOMOHT, a Taka ChIIO M ¢ HOPMaTHBHATA
ypenba B Hamiata CTpaHa M Ka3aHO MO-KOHKPETHO C Ta3W 4acT OT Hesl KOATO ce OTHacsi 10
¢unancute Ha pupmute. C pazpaboTeHUss MOAET ce padOTH CPaBHUTEITHO OBP30 U JECHO, KOTaTO

¢dbupmara paznonaraiy ¢ noaxoasir codryep.

Ilo oTHOIIEHHME HaA IIOKA3aTEIUTE BKIIOYCHH B MoZcIa Morar aa c€ IpOr’Ho3upar
N3MCHCHHUATA Ha TCXHUTC BCIMYWHU 1101 BJIIMAHHUCTO Ha 6€I[CTBI/I$I Karo € Bb3MOXKHO Ja 6’I)I[aT

paspa60TeHI/I HAKOJIKO ITPOTHO3HU BApHUAHTH.

Report

30. Galabov, M., THE CUSTOMIZED SOFTWARE - A TOOL FOR
PLANNING, ANALYSIS AND CONTROL OF THE KEY VALUE
INDICATORS AND LEVELS OF THE REAL ESTATE COMPANIES,
10th International Conference on Application of Information and
Communication Technology and Statistics in Economy and Education
(ICAICTSEE - 2020), pp. 294 — 301, 27 — 28 November 2020, Under the
auspices of IFIP, Sofia, Bulgaria, ISSN: 2367-7635 (PRINT),
ISSN: 2367-7643 (ONLINE)
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Summary

The report discusses the options for customized software using by real estate companies to
analyze, plan and control their sales revenue, total expenses, financial results from sales as well as
their total income and expenses, final financial result, proceeds, payments and liquidity.

Real estate companies report six key value indicators corresponding to three value levels as
mentioned above.

The application of customized software could significantly facilitate the financial experts
of such companies in relation to these key value indicators and levels but it cannot be
comprehensively covered by a single piece of paper. This paper presents the general options to use
such software when dealing with the said value indicators and levels focusing on the application
of customized software by real estate companies providing services and special purpose vehicles
and specialized companies incorporated by such vehicles that make real estates available for use
under rental, tenancy, lease and management agreements. It does not cover the use of such software
as to the value indicators and levels of construction companies producing and selling material
finished products as they have a number of specific characteristics.

The full-value use of customized software requires thorough knowledge of the key value
indicators and levels by the financial experts of real estate companies.

Keywords: customized software, real estate companies, income, expenses, financial results,
proceeds, payments, liquidity.

Joxaan

I'vasboB, M., IIOPBYKOBUAT COPTYEP - CPEIACTBO 3A
INIJNTAHUPAHE, AHAJIN3 MW KOHTPOJ HA OCHOBHUTE
CTOMHOCTHU CTENEHU U PABHUIIIA BbB ®UPMUTE 3A
HEABU/KHUMHU HNMOTH, J[lecera MexayHapoaHa KoH(pepeHIUsA
HlIpuinoxkenue Ha  UHGOPMAUMOHHUTE M  KOMYHMKAIIMOHHUTE
TEXHOJIOTMH W CTATHCTUKATA B HMKOHOMHKATA W O00pa3oBaHUETO",
(ICAICTSEE - 2020), ¢. 294 -301, 27 — 28 noemBpu 2020 r., moja eruaara
Ha |IFIP, Copus, Boarapus, ISSN: 2367-7635 (PRINT), ISSN: 2367-7643
(ONLINE

86



Pe3rome

B noxnana pasriexxname Bb3MOXHOCTHTE C IIOMOIITa HA TOPBYKOBUS cOPTyep GUpMUTE
34 HCABMXKUMHA UMOTHU 1a p€aIn3upaT aHaJIn3, IINIAaHUPAHE U KOHTPOJI 110 OTHOIICHHUE HA IIPUXOJUTE
OT MPOAaXOH, MBIHUTE Pa3Xoau, (PMHAHCOBUTE PE3YyITaTH OT MPOJAXKOUTE, a Taka CHIIO U IO
OTHOIICHHE Ha OOIIUTE MPUXOAM M PA3XOIH, KpailHus (PUHAHCOB pe3ynTar, MOCTHIICHUATA,
InTalmaHusaTa 1 JUKBUAHOCTTA.

(DI/IpMI/ITe 3a HCIABWXHMMHW HMOTHU HMMAT HIIECT OCHOBHHU CTOMHOCTHH CTCIICHHU, KOHTO
KOPECHOHMPAT B TPU OCHOBHH CTOWHOCTHH PaBHMIIA (CTETIEHUTE U paBHUILATA 05Xa TOCOUCHH).

[TopbukoBUAT coTyep B 3HAUUTETHA CTEIICH MOXKe 12 00JIeKYH paboTaTa Ha PMHAHCOBHUTE
CKCIICPTH Ha TC3U (1)I/IpMI/I OTHOCHO OCHOBHHUTE CTOMHOCTHHU CTEIECHU U paBHHIIIA. He e BB3MOXKHO
B PaMKUTC Ha CAWH JOKJIaa Aa 6’[;,[[6 06XBaHaTO U300 IIPUITOKCHUCTO HAa ITIOCOUYCHHA CO(l)Tyep 10
OTHOILICHUC HA IIeﬁHOCTTa Ha (1)I/IpMI/IT€ 3a HCABUXKUMU NUMOTH. B HCIo 1nmocoyBaMe Kak 6PI MOTI'BJI
TO3U copTyep MPHUHIIMITHO JIa CE IMOJI3BA 110 OTHOIICHUE HA MMOCOYCHUTE CTOMHOCTHH CTEIICHU H
paBauma. Criupame ce Ha W3MOJI3BAHETO HAa OPHUYKOBHA cOpTyep Npu PUPMHUTE 32 HEABHKUMH
HUMOTH, Ipeajiaraii yCJIyru, u Jpy>KeCTBaTa CbC CIICHUaIHA NHBCCTULIMOHHA LCJI U Chb3AaJICHUTC
OT TAX CIICHUAIIM3HUPAHU APYIKCCTBA, KOUTO IIpeJraraT HCABUKMMU UMOTH 3a IM0JI3BAHE Bb3 OCHOBA
Ha CKJIFOYCHHU JOTrOBOPHU 3a HACM, apCH/A, JIM3UHI U YIIPABJICHUC. He ce CIIMpaM€ Ha U3I10JI3BAHCTO
Ha copTyep MO OTHOIIEHHWE Ha CTOMHOCTHUTE CTENEHU M paBHUIIA HA CTPOUTENHUTE (HUPMH,
Chb3JlaBalllyi U IMpoAaaBaIliy MpoOaAYKIHA, THU KaTO IO OTHOLIEHWE HA TE3U CTEIICHU U paBHHIIIA UMa
peanna OCO6€HOCTI/I.

Heo6xomumo € MHOTO 100pO MO3HABaHE HA OCHOBHUTE CTOMHOCTHUTE CTETICHU U PaBHUIIA
OT CTpaHa Ha ChOTBETHUTE ()MHAHCOBHM €KCIIEPTH Ha (PUPMUTE 3a HEABMKUMH HMMOTH, 3a Ja €
BB3MOKHO ITbJIHOOCHHOTO U3IOJI3BAHC HAa ITOPBYKOB CO(I)Tyep.
KntouoBu nymu: mopbukoB codTyep, GUPMH 3a HEABMKMMU HMMOTH, IMPHUXOIH, DPa3X0.H,

(1)I/IHaHCOBI/I PE3YyITAaTU, NOCTHINNICHHUA, TIJIAlIAHNUA, TUKBUAHOCT
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Momnorpadgus 1o npoexkT 3a HAY4YHO U3CJIeABaHe

31.I'easboB, M. m kogaektuB, UKOHOMMUNYECKU AHAJIU3 HA
OUPMUTE 3A HEJABUWXKXUMHU HUMOTHU B BDBJII'APUSA, Ilpoekr
3a HAYYHO Hu3cJeABaHe, (PMHAHCHMPAH OT ueJesBa cyocuauss 3a HUJ[ HU

3/2014, YHCC, cpok 3a wsnbiaHenue: 10 mapr 2017 r., Uzparencku
koMmiuieke — YHCC, Codus, 2018, 225 ctp., ISBN 978-619-232-039-3

v Hay4yeH pbKOBOAUTEJ HA MOCOUYEHHS MPOEKT e aou. M. I'babn00B.

Pe3rome

B namara crpana crnen 1989 r. 3amoyHa mpexoabT KbM OT LIEHTPAJHO IUIAHUPaHA KbM
razapHa MKOHOMHUKA. B penoBHus nokian Ha EBponetickara komucus 3a bwiarapus 3a 2002 r. 6e
ocoueHo, ye bwiarapus e cTpaHa ¢ GyHKIMOHHMpama na3zapHa HKOHOMHUKA. Cpell CTOMaHCKUTE
CyOeKTH, KOUTO pabOoTAT B YCIOBHTA Ha MTa3apHa HMKOHOMHKA y HAC ca U GUPMHUTE 3a HEABHKIUMHU
uMotH. ToBa ca Gupmu, UMATO JIEHHOCT € HACOYeHA KbM HEABMKMUMUTE UMOTH U CHOTBETHO
OTHOCHUTEIHUSAT JSUT Ha IPUXOIUTE (B OOLIMTE MPUXOAU HA Te3U (PUPMH ), KOUTO MO HIKAKbB HAUUH
ca CBbp3aHHU C HEABMXKUMUTE UMOTHU € Hall-rosiaM. @UpMHUTE 32 HEABMKMMU UMOTH Ca areHIIMUTE
32 HEABIKUMH MMOTH, (HacHIUTH UPMUTE, TPOIBPTH (pUpMHTE, APY’KECTBATA ChC CIEIHATTHA
MHBECTULIMOHHA 11eJ1, 00CTYKBaIIUTE APY>KECTBA U CTPOUTEIHUTE (PUPMH.

B ycnoBusiTa Ha KOHKYpEHIIHS MKOHOMHYECKUS aHalTU3 Ha (PUPMUTE 32 HEABHKUMHU HUMOTHU
€ OT CBhUIECTBEHO 3HAYEHME 3a OLIENIIBAHETO U HOPMAIHOTO (YHKIIMOHUpaAHE Ha Te3u ¢pupmu. B
paMKuTe Ha pa3paboTeHHsI OT HAC MMPOEKT C€ CIUpPaMe Ha peAuiia aClieKTH OT CTOIaHCKaTa AeMHOCT
Ha (UpPMUTE 32 HEABMKUMH UMOTH, KOUTO MoA1arame Ha aHanu3. [loquepraBame, ye craBa BbIIPOC
3a aHaJIM3 Ha TE3U aCIEKTH, a HE 3a U3CJIEBAaHE HAa NKOHOMUYECKHS aHAJIN3 B TEOPETUYEH ILIAH.
WNuaye ka3aHO mpenMera Ha MPOBENEHOTO OT HAC M3CIE/BaHE € AaHAJU3UPAHETO Ha peaula
BBIIPOCH KaTO TOBAa aHAJM3MpaHE C€ BIHMCBA B MKOHOMMYECKHS aHalu3 Ha (upmute 3a
HEJBM)KMMHUTE UMOTH, @ HE CaMMsi IKOHOMUYECKH aHaJu3 KaTo HaydyeH MpoOjeM B paMKHUTE Ha
MKOHOMHYECKaTa HayKa.

W3cnenBaHeTo € CTpyKTYpHUPAHO B TP IVIaBU KaToO B MPUCHCTBAT Gurypu u Tadnunu. To
ce Oa3upa Ha HOpMaTHBHaTa ypenba Ha HallaTa CTpaHa U ChHIIECTBYBAIIUTE TEOPETHUYHU
nocraHoBku. CunTame, 4e He € Bb3MOKHO B PAMKHUTE Ha €IHO M3Clie[BaHe Jja O0baaT o0XBaHATH

BCHUYKH BBIIPOCH HA NKOHOMUYCCKHA aHAJIN3 Ha (I)I/IpMI/ITC 3a HCABHXKXWUMH UMOTH.
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CwcpenoTounxmMe Hamata paboTa BbpXY T€3U BBIPOCH, KOUTO CIOpE HAac ca OT 0COOEHO
CBHIIECTBEHO 3HAYCHHE 3a OCHIINECTBIBAHETO HA YCIEIIHA CTONAHCKa JIeHOCT Ha Te3u pupmu. B
paMKHUTE Ha U3CJIEABAHETO pPabOTUM U C EMIUPUYECH MaTepual, T.€. JaHHH Ha pPeaHO
(GbyHKIIMOHUpAIIU y HAC GUPMHU 32 HEBUKUMH UMOTH.

B mbpBata rnaBa ce mpaBH KpaTka XapaKTepHCTHKA Ha PUPMUTE 32 HEBUKUMU UMOTH, a
TaKa CHIIO CE PasMIekaa ChIIHOCTTA HA HKOHOMUYECKHSI aHAJIN3 Ha Te3u (PUPMHU U OLIEHSBAHETO
Y TIPEJICTaBSHETO HA HEIBIDKUMHUTE UMOTH, KOETO € 0a3aTa 3a OCBIIECTBSIBAHE HA aHAJIH3A.

Bropara riaBa e mocBeTeHa Ha METOJMYECKUTE aCIEKTH HA aHalu3a Ha (GUPMHUTE 3a
HEJBWKUMH UMOTHU. B Hes ce pasriexaaT MeToIMKaTa 3a aHaJIu3 Ha MUKPO M Makpocpeara Ha
¢dbupmuTe 32 HEIBIKUMHU UMOTH, TTOJXOIUTE U METOAHUTE 33 aHAIW3 Ha (GUPMUTE 32 HEIBHKUMU
MMOTH, @ OCBEH TOBa CE€ NpeajararT M OIpPEACIICHH MOJEIM 3a aHajlu3 Ha MKOHOMHYECKaTa
epeKTUBHOCT Ha (QUPMUTE 3a HEABMKMMH HUMOTH Ch3JaBallld M Mpeajaramy yciIyru
(HeBellecTBEHA MPOAYKIIHS).

B Tperara rnaBa ce npeacTaBsi anpoOMpaHETO HA METOAMKATA 332 UKOHOMUYECKU aHAIN3 Ha
(dbupmuTe 32 HEIBI>KUMHU UMOTH. B ri1aBara ca 3acersaT BBIIPOCH KaTO aHATN3 Ha MTOKA3aTEIINTe
XapakTepu3upamny cexrop ,,CTpOUTENCTBO U CEKTOP ,,Onepanuu ¢ HeABUKUMU UMOTHU, @ OCBEH
TOBa ca MpPEJICTAaBEHU aHalM3U Ha cTpoutenHure ¢upmu ,,InaBonrapcrpoit Al u ,,Aptekc
WH)KEHEPUHT"’, KaKTO U Ha areHIMHUTE 32 HEIBWKUMU UMOTH ,,Anpec Hensmwxkumu umotu A/l u
LHABinena EOO/I. Tlocoyenu ca u HacOKH 3a MOBUIIIABAaHETO HA MKOHOMHUYECKaTa €PEeKTUBHOCT U

peHTa6I/IJ'IHOCT Ha TE3U YCTUDPU (1)I/IpMI/I 3a HCABMXKWUMH UMOTH.

Research Project Monograph

Galabov, M. and others, ECONOMIC ANALYSIS OF BULGARIAN REAL
ESTATE COMPANIES, Research Project funded by a targeted subsidy for
research activities (HAJ HH 3/2014), UNWE, Deadline: 10 March 2017,
Publishing Complex of UNWE, Sofia, 2018, 225 pages, ISBN 978-619-232-
039-3

v' The scientific advisor of the project is Ass. Prof. M. Galabov
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Summary

In 1989, Bulgaria head for the transition from centrally planned economy to market
economy. In its 2002 Regular Report, the European Commission states that Bulgaria is a
functioning market economy. Real estate companies are among the Bulgarian economic entities
operating under the conditions of market economy. These companies have real estate activities as
their scope of operations and the income from real estates generated by these companies forms the
biggest relative share of their total income. Real estate companies include real estate agencies,
facilities and property management companies, special purpose vehicles, service companies and
construction companies.

In the conditions of competition, the economic analysis of real estate companies is crucial
as to their survival and normal functioning. The paper discusses and analyzes a number of aspects
of the economic activities of real estate companies but does not study the economic analysis in a
theoretical aspect. In other words, the subject of our study is the analysis of a number of issues
within the framework of the economic analysis of real estate companies and not the economic
analysis itself as a scientific issue within the context of economics.

The paper consists of three chapters, including figures and tables. It is based on the
Bulgarian legal framework and the existing theoretical formulations. In our opinion, a single study
cannot cover all issues relating to the economic analysis of real estate companies.

In our work, we focus on those issues that we consider to be of major importance in view
of the successful performance of the economic activities of these companies and use empiric
information, i. e. data concerning real estate companies that actually function in Bulgaria.

Chapter One briefly describes real estate companies and outlines the essence of the
economic analysis of these companies and the appraisal and presentation of real estates that form
the basis for our analysis.

Chapter Two refers to the methodological aspects of the analysis of real estate companies.
It discusses the methodology used to analyze the micro- and macro-environment of real estate
companies and the approaches to and methods for their analysis and proposes specific models for
analysis of the economic efficiency of the real estate companies creating and selling services (non-
material finished products).

Chapter Three describes the application of the methodology for the economic analysis of real

estate companies. It discusses the analysis of the indicators typical to the Construction and Real

90



Estate Operations Segments and presents analyses of Glavbolgarstroy AD and Artex Engineering
(construction companies) and Adres Nedvijimi Imoti AD and Yavlena EOOD (real estate
agencies), including guidelines on the optimization of their economic efficiency and profitability.
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