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1. MOHOI'PA®UH

HenkoBg, /1. — “Onpeaesisine Ha CTOMHOCTTA HA KOMNaHuuTe*, MoHorpadgus, UK na
YHCC, Co¢mus, 2015 r., 316 crp., (ISBN 978-954-644-779-1)

Karo ocHOBHa 11eJ1 Ha YNpaBJIE€HUETO HAa KOMIIAHUUTE HA HACTOSLIUS €Tal ce IpueMa
YBEJIMUYAaBAaHETO Ha TSAXHATa cToiiHOCT. EAuH oT permaBamuTe (GakTopu 3a MOCTUTAHETO U €
OCBILECTBSIBAHETO HA MOAXOMANM HHBeCTHIMU. OT CcBos cTpaHa, WuU300pPBT W
OCBIIECTBSIBAHETO HA TOJIXOJSAIIM WHBECTHIIMM Ca B 3HAYMTENHA CTeMeH (YHKIHUS Ha
Kauecmeomo Ha OyeHKkama Ha ChIIUTE TE€3W HHBECTUIIMU. ToBa B YACTHOCT BaXXH U 3a
MOTEHIIMATHUTE UHBECTUIIMH 32 TIPUI00MBAHETO HA 1€ JIEWCTBAINA TIPEANPHUATHS, KOUTO B
JIEWCTBUTEITHOCT Cca HaW-CIOKHUTE 3a OIlCHABaHE akTHBH. HeoOXoammocTTa OT OIleHKa Ha
LETU NPEeINpHUsATUs Bb3HMKBA W 10 MHOTO JIPYyTrM MOBOJHM, KaTO HAalpUMEp pasliesHe Ha
MMYIIECTBO IPU HAIMyCKAHE Ha CBHAPYKHUIM, pa3pelllaBaHe Ha HMMYLIECTBEHU CIIOPOBE B

CbJa, HAMCPCHUA 3a IMMOKYIIKa UJIN npona>K6a Ha aKIUA 1 JAJI0BC U JIP.

Llen Ha u3cneaBaHETO B MOHOTpAQUUHUS TPYJL € aHAAU3bM HA HATUYHUmME NOOXO0OU U
Memoou 3a OYyeHKa Ha Oelicmeawyu NPeoOnpusmusl U OeMOHCMPUPAHE HA 8b3IMONCHOCUME 34
MAXHOMO YCNeulHo npunodxcenue 8 yciosuama Ha bwacapus. B Ta3um Bpb3Ka € U3BBPLICHO
MIPOyYBaHE HA ChbBpPEMEHHATa TEOPHS U MPAKTHUKa B CTPAHUTE C PA3BUTH KallUTAJIOBU Ma3apu.
Ha Ttasu 6aza ca ¢opmyrupanu cvomeemnume npenopvku OTHOCHO KOMOHMHALUATa OT
METOAM U MOJENIM Ha OLEHKAa U U3MCKBAHMSITA BbB BPb3Ka C TIXHOTO KOPEKTHO MpUJIaraHe B
ycioBusita Ha bbirapus. B pamkure Ha HACTOAMIOTO H3CIIEIBAaHE MOTaT Ja C€ OTKPOST

CJICAHUTC MO-KOHKPETHH 3a1a4YH.



- U3SCHsBaHE B TEOPETHYEH aclEeKT Ha CTOMHOCTTAa Ha KOMIIAHUHUTE U IpOOIEeMUTE
CBBP3aHU C HEWHOTO OIIPENICIISHE;

- MMpOY4YBAHEC U aHAJIN3 HA TCOPECTUIYHUTC OCHOBU HAa CbBPECMCHHUTC IMOAXOOU,
METOAM U MOJIEJIH 3a OLIEHKA Ha JIeHCTBAIU IPEAIPUATHUS;

- aHaQJIU3 Ha Bb3MOXKHOCTUTE 3a MPAKTHYECKO NPUIIOKEHNUE HA PA3IUYHUTE METOIU
1 MOJIEJIM 3a OLIEHKA Ha KOMITaHUU;

- JIEMOHCTPUpPAHE HAa MPAKTHUUECKOTO IPUIOKEHHE HA CHBPEMEHHUTE METOIU U
MOJIEJI 3a OLICHKA Ha KOMIITAHMM Ha 0a3zaTa Ha KOHKPETHO IyOJMYHO THPrOBCKO
IPY’KECTBO;

- Oo4YepTaBaHC Ha CHIICCTBCHHUTC HU3UCKBAHWA W HNPCIHOPBKHU OTHOCHO KOPCKTHOTO
IMPHUIOKCHUC Ha MNPUCTUTEC KAaTO MNOAXOAAIM METOAUM W MOACIM 3a OLCHKa B

yCJIOBUSATA HA anrapnﬂ .

Hpe[lMeT’bT Ha U3CJICABAHECTO € CbCPCAOTOUCH BHPXY Bb3MOXKXHOCTHUTC 3a ITIOBUIIIABAHEC
Ka4CCTBOTO Ha IMponcca Ha OIPCACIILIHC Ha CTOMHOCTTA Ha ﬂeﬁCTBaHlH OpCaIpUusATUs. Oo0exT
Ha H3CICABAHCTO € CTAaIlbT HaA (1)I/IH8_HCOB adHaJIu3 M OICHKa KaTO CBhINCCTBCHa 4YaCT Ha
IAJIOCTHHA IMPOLEC HA MOATOTOBKA MU OCBIICCTBABAHC HA MHBCCTUIIMUTE 3a HpI/IIlO6I/IBaHe Ha

e OpeaAnpusaTrda UJIn JAJ10BE OT TAX.

OcHoOBHAaTa Te3a €, ue KOPeKMHOMO NPULONCEHUEe HA NOOX00Aua KOMOUHAYUs om
CbBPEMEHHU MemooU U MOOeNU 3d OYEeHKA HA Oeticmeauju npeonpuimus 0aea 8b3IMONCHOCH
0a ce noayuu 006pa npeocmasa 3a OeUCMeUmeIHama CmouHOCH Ha KOMHAHUUme, KaKmo u
0a ce Hanpasu HaoexcoHa 060CHOBKA Ha maka noayyenama cmounocm. ToBa € 10CTaThbUHO
CepHO03eH MOTHB 332 HACOUBAHE HA YCHIIMATA KbM M0-33AbJI00YEHO M3ydYaBaHe U MoJ00psBaHe

Ha Ha4YMHA Ha HU3I10J3BaHC Ha CbOTBCTHHUTEC IOAXO0AHU, METOJHU U MOACIN 3a OIICHKA.

Monorpadusara e c¢ obem 316 cTpaHuIlM U BKIIOYBA JBaHaJeceT TIJIABH,
pasmpenielieHd B TPH 4YacTH. V3cienaBaHeTo BKIIOYBA MPOYYBAHE HA IMUPOK KPBI OT
OBJTAPCKM W YYXKJACCTPAaHHM JUTEPATYpHU M3TOYHHUIIM B OO0JacTTa Ha OIEHKaTa Ha
WHBECTUIMHUTE. V3MON3BaH € OMUTHT HA OBITAPCKU U MEXAYHAPOJAHU KOHCYITAHTCKH PUPMU

B OLICHKATA Ha OCJIU NPECAIIPUATHA.

B IIspBa yact Hali-Hampena ca pasriielaHd BBIPOCUTE OTHOCHO YBEIMYABAHETO HA
CTOMHOCTTa Karo OCHOBHa 1€ Ha (YHKIMOHMpaHE Ha KOMIIAHUUTE, BKIIOYUTEIHO

HpO6HCMI/ITC 1O MOCTHUI'aHETO HAa Ta3u ILICII. I[I/ICKyTI/Ipa CC B TCOPCTHUYCH IJIaH CTOMHOCTTA Ha



KOMIITAHUUTE — HeMHaTa CBHUIHOCT U MPOOJIEMHUTE MO HEWHOTO OMpeleNsiHE M3BBH Ia3zapa.
[IpencraBena e KoH(UrypanusaTa OT OCHOBHH CTaHAAPTH, NOJXOAW U METOJAM 3a OICHKa Ha
neiictamy npeanpusatusa. [loapoOHO ca aHanM3UpaHM U OOOCHOBAHU BB3MOXKHOCTUTE 32
MPUJIOKEHHWE HA METOJIUTE, OCHOBABAIllM ce Ha (yHIaMEHTAIHUS MOAXOJ, MPHU OLEHKaTa Ha
KOMIIaHUM Ha (opMUpalld Cce€ KaluTaJoBU TMa3apu. AHaIu3UpaHH ca Hal-IHupoKo

MNprujIaranuTe CTpaTeruu U NOAX0AH Ha PAa3BUTUTC IMa3apy HA aKIIUU.

Bropa yact Ha MOHOrpadusaTa € ocBeTeHa Ha MoJAXoJa Ha 0a3aTa Ha JOXOIUTE, C
HEroBUTE JIBa OCHOBHHM METOJla — METOJ Ha JTUCKOHTUPAHUTE MAPUYHU MOTOLM U METOJ Ha
Kanuraiau3auus Ha 1oxoja. KoHKpeTHUTe ChbBPEMEHHHM MOJEINN 3a IPUIIOKEHUETO Ha JBaTa
METOJIa ca MpPEeICTaBEHU U aHaJIU3UpaHU B JAeTaiau. JleMOHCTpUpaHO € NPUIJIOKEHUETO UM B
IPAaKTUYECKH IUIaH Ha Oa3aTa Ha KOHKPETHO ACWCTBAILO HNPEANpHUSATHE B YCIOBHUATA Ha
bearapus. CnenuanHo BHUMaHUE ce 0Opblla Ha MPOOJEMHHUTE acleKTH Ha MPUIOKEHUE Ha

CBhOTBCTHHUTC MU3II0JI3BAaHN MOACIIN.

EnvnH oT OCHOBHMTE aKIEHTH Ha U3CJEIBAHETO € BBPXY OIpelessHe Ha IieHaTa Ha
Kamurajia, T.c. HopMaTa Ha JUCKOHTHPAHE Ha OYaKBAaHUTE OBJICIIN IMapUIHU MOTOIH. ToBa e
CbBCEM €CTECTBEHO, JIOKOJIKOTO KOPEKTHOTO ONpPENENsIHE Ha HOpMara Ha JUCKOHTHpAHE €
€IUH OT HaW-JeTUKATHUTE, TPYAHUTE U IIUPOKO AUCKYTUPAHU BBIPOCH, CBBP3aHU C
ONpPENEIATHETO Ha CTOMHOCTTa HAa KOMIIAHMUTE. 3aTOBA BA)KHA 3aJladya B Ta3W BTOpPA 4acT €
KinacupuKaluaTa U mperiena Ha pa3IndyHUTEe Bb3MOXKHU MOIXOTU M METOAM 3a OINpeAesHe
Ha 1ieHaTa Ha kanuTana. [logpoOHO ca pasrienaHu Hail-HOBUTE BHXKIAHUS BbB (PMHAHCOBATA
TEOpHUsl W TMPaKTHUKAa OTHOCHO TMPEAUMCTBATAa U HEIOCTATHIIUTE HA OCHOBHUTE CHBPEMEHHU
METO/I1, KaTo MOJIeJa 3a OlleHKa Ha KallMTaJOBUTE aKTUBH U apOUTpakHATa [IeHOOOpa3yBala
teopusi. CnieniMalHO BHUMaHUE € OT/AEJICHO Ha aJJaiTUPAHETO Ha T€3U METOJIU U KOHKPETHOTO
UM TPWIOKEHHE B KOMOMHAIUS C APYTU METOJIM M TEXHUKHU 3a W3YMCIsABAaHE Ha IIEHAaTa Ha
KamuTana, T.e. M3MCKBAaHATA HOpPMAa Ha BB3BPBIIAEMOCT 33 WHBECTUIIMHTE B CTPAHUTE C

q)OpMI/IpaH_II/I CC KallMTAJIOBH IMa3apu, KaTo bwar apus.

[Tocneanara, Tpera wact oT MoHOrpadusaTa MpencTaBs MOAXO0Ja Ha IMa3apHUTE
CpaBHEHMs, C HETOBUTE KOC(HUIIMEHTHH UM CPaBHUTEIHM METOAM Ha olleHKa. JlerailnHo ca
aHAJM3UPAaHU OCOOCHOCTHTE Ha OCHOBHHUTE Ta3apHU Koe(UIUEHTH (MHOXUTENU) U
KIIIOYOBUTE W3MCKBAHUS 0 OTHOIIEHHE Ha IMPAaBUIHOTO MM H3IOJ3BaHE. 3aJbJIOOYEHO €
pasriiejaHa 3aBUCUMOCTTa Ha (PaKTUYECKUTE Ma3apHU KoeULIHMEHTH OT (PyHIaMEHTATHHUTE
mpoMeHIMBH. B Tasu Bpb3ka ca W3BEACHM M MH3MOJ3BAHU MOJIEIMTE HaA T. Hap.
byHIaMeHTalHU (TEOpPEeTUYHN) KoepHuUUeHTH. M3BbplieH € aHanu3 Ha (aKTHUYECKUTE U
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(GyHIaMEHTaHUTE KOEe(UIMEHTH Ha OBJIrapcKus KaluTajloB Ia3ap B MEPUOAUTE NpeAu U
clle[l Ha4yajoTo Ha riiodanHaTa (UHAHCOBAa KpHU3a. J[EMOHCTpUPAHO € MPHIOKEHHETO Ha
CpaBHUTENHHUTE (KOS(QUIIMEHTHUTE) METOAM 3a OLIEHKa Ha HM30paHOTO NpEANpHsITHE, C

H3II0J3BAHECTO HA NPECANIPUATHA-aHAIO3U Ha B’BJIFapCKaTa (bOHHOBa 6opca.

2. YHEBHUIIN

Henkon, /I. - ,,Onpenejsine Ha CTOWHOCTTAa Ha MNpeanpusTHe®, Y4eOHHUK 3a
aucrannuonna ¢gopma Ha odyuyenne, UK na YHCC, Cous, 2018 r., 319 crp., (ISBN
978-619-232-061-4)

Y4eOHukbT ,,Onpenensiie Ha CTOWHOCTTa Ha NPEINpHATHE € TpeaHa3HadeH 3a
CTYJIEHTUTE OT crenuaiHocT ,,dunancoB MeHuKMBHT B OKC ,,Maructsp*, AMCTaHIIMOHHA
¢dopma Ha oOyueHue. Y4eOHMKBT mojanoMara OOy4yeHMETO I0 €JHOMMEHHaTa ydeOHa
JUCIUILIMHA U € choOpa3eH ¢ HeMHUTE LI U 3aaui. B Ta3u Bpb3Kka yueOHUKBT pas3riexia
TEOPETUYHUTE OCHOBH, MOAXOAUTE U METOJMTE 3a ONPENEIISIHE HA CIpaBeUIMBaTa CTOMHOCT
Ha KOMIAHUUTE. YUYEOHUKBT OTAENS CHCIHATHO BHUMAHUE Ha M3TOYHHUINTE U (PaKTOPHUTE 3a
HapacTBaHe Ha CToHHOcTTa. JletailiHO ca 3acThleHM (QYHAAMEHTATHUSAT aHAIU3 H

CPaBHUTCIHUTC MCTOAHN Ha OLICHKA Ha MMPECANIPUATUATA OT PCATHUA CCKTOP.

VY4eOHuksT ,,OnpeaensHe Ha CTOMHOCTTa Ha IPEANPUITHE" PEJOCTaBs Ha CTYACHTUTE

IIUPOK CHEKTHP OT TEOPETUYHU U IPAKTUYECKHA 3HAHMS, B T.4..

¢ TCOPCTUYHHUTEC KOHUCHIIIUU, TOAXOAUTE U MCTOANUTE 3a OICHKAa HA KOMIIAHUUTE,
® HM3TOYHHUIIUTC U (l)aKTOpI/ITe 3a HaApaCTBAHC Ha CTOMHOCTTA Ha IMPECATIpUATHATA,
L4 HpO6HeMHI/ITe ACIICKTHU Ha MPUIJIIOKCHUEC Ha PA3JIMYHUTC KOMIIOHCHTH Ha MOACIIUTE 3a

oTpezielisiHE Ha CTOMHOCTTA Ha MPEANPUATHITA.
Y4eOHUKBT mojroMara CTyJIeHTUTE MTPH Pa3BUBAHETO HA CJIEAHUTE OCHOBHU YMEHMA!

® TBOPYECKHM pEUICHUs IIpU IpPWIAraHE Ha IPaKTHKa Ha CHBPEMEHHUTE METOIH H
MOJIEJIN 3a OLICHKA Ha LEJIA NPEAIPHUATHS U IPYTH aKTUBU;
e aHajM3 U 00OCHOBKA Ha 3HAYUMUTE BXOJSIIY MPOMEHJIUBU U JIOMMYCKaHUS B Ipolieca

Ha OLICHKa, B T.Y. IICHAaTa Ha KalluTaja,



¢ QaHaJIM3 W OUAarHoCTUKa Ha IMponcca Ha Cb3JaBaHC Ha CTOMHOCT B KOMIIAHMHUTE U
OIICHKa Ha Ka4C€CTBOTO Ha IPOBCXKIaHATa OT TAX HWHBCCTUIIMOHHA H (bHHaHCOBa

IIOJIMTHKA.

Y4eOHUKBT ,,OnpeaensHe Ha CTOMHOCTTA Ha MpeanpuaTue n1aBa MO3HAaHUS M pa3BUBa
IIPAKTUYECKH YMEHHUS, BaXKHU 3@ BCEKHU, YUUTO MPOPECUOHATHI UHTEPECH WK OTTOBOPHOCTH
ca B oOjacTTa Ha UWHBECTULMUTE U (UHAHCOBUA MEHMJDKMBHT. Toil mnpenocras
HEoOXOoJMMaTa OCHOBA 3a OBJCIIUTE MAarucTpu, KOMTO OuXa Kelajau Ja pa3BUBAT CBOSTA
npodecroHanHa Kapuepa B Ta3u o0JIaCT Ha YNPABICHUETO, KAKTO B pPEalHus, Taka U BbB

(UHAHCOBUS CEKTOP.

YueOHusaT Mmartepuan e pazmpeneineH B 11 rmaBu u 3 Ilpuiaoxenusi. Beska ot
€IMHAaJIeCeTTe T1aBU BKIIIOUBA BBIIPOCH U 3a/1a4yM 3a caMonoaroroBka. B tpure [lpunoxenus
€ Ipe/IcTaBeHa JJEMOHCTPAIlMOHHA OIIEHKA Ha KOHKPETHO MyOJIMYHO aKIIMOHEPHO JPYKECTBO,

C ICJI OHarJI€eaAsABaHC Ha IMPUJIAraHeTo Ha CbOTBCTHUTC U3ydYaBaHU MCTOAWU U MOJCIIN.

3. CTYIUM

3.1. Henxkos, J. — “IIpemusita 3a PUCK M OLEHKATA HA O0MKHOBEHH AKIHMHU Ha
KANMTAJd0BUTEe mna3zapu, cryaus, COOpHHMK ¢ HaydYHM  TpyloOBe
“KopnopaTuBHuTe (pMHAHCU Ha dopMupammTe ce nazapu — UsciaenBanus u
npaktuku”, HBY, Codus, 2012 r., crp. 9-55, (ISBN 978-954-535-739-8)

[Ipeamer Ha u3cneaBaHe B HAcTOsIIIaTa CTYIUs € Bpbh3KaTa MEXAY MPEMUATA 32 PUCK U
[IeHaTa Ha OOMKHOBEHUTE aKI[MW HAa KAMTAJIOBUTE Ma3apy Mpe3 TOAUHUTE MIPEAH U 110 BpEMe
Ha Kpu3aTa. 3a Ta3u 1ieJl ca pasrieilaHd IpoOJIeMUTE CBbP3aHU C MIPHIIOKEHUETO Ha METOIUTE
3a OmpejeNisHe Ha IleHaTa Ha COOCTBEHHUs KamuTal. AHanu3upaHa € JAWHAMHUKaTa Ha
noapaz0upaHara mMa3apHa MpPEeMHUS 3a PUCK M Ha IleHaTa Ha COOCTBEHMS KamuTal Ha
aMEpPUKAaHCKHUs Ta3ap Ha OOWMKHOBEHM akIuu. lleHWTe Ha aknuMuTe ca TPEJACTaBEHU Upe3
(dakTHYeCKUTEe Ta3apHU KOEPUIIMEHTH, KOUTO C€ pa3MIekKIaT B KOHTEKCTa Ha
(dyHIaMEHTAIHUTE TIPOMEHIIMBH, KOUTO MPEIONPENeTsIT CTOHOCTTAa Ha KomnaHuuTte. [1paBu
ce mperuieq Ha (aKTUYECKUTE KOSDUITMEHTH “TIeHa-Tie4anda” u “lieHa-CueTOBOIHA CTOMHOCT
B Pa3IMYHU CTPAaHH, BKIIOYMUTEITHO HAa OBJITApCKUs KAlMTAJIOB Ta3ap, OT TJIeJHA TOYKa Ha

00OCHOBAHOCTTa Ha TEXHUTE CTOWHOCTH. W3umcnenu ca ¢yHIaMEHTaIHU KOe()ULIUEHTH



“nena-mevanba” u “reHa-CYeTOBOJIHA CTOMHOCT € OTJIe/l CHhIIOCTABIHETO UM ChC CPEIHHTE
paBHMIA Ha (paKTUYECKUTE KOS(DUIIMEHTH OTIPEIU CPHBa Ha KallMTAJOBHS HH Ta3ap M IO
BpeMe Ha Kpu3aTa. AHAJIM3UPAHM Ca XAPAKTEPUCTUKUTE HA Ta3zapa OT IiefgHa TOYKa Ha
HaJUYMETO HAa MHAMKATOPH 3a OYepTaBally ce 0aJOHU B HSIKOM OT CEKTOPHUTE Ha HACTOSIIIHS

CTall.

3.2. HenkoB, JI. — “CpaBHUTEeTHHTE METOH 32 OLIEHKA HA LeJH NpeInpusaTus u
YPOIUTE OT HAcTosImIATa riodanHa ¢uHaHcoBa kpu3a”, cryaus, oquimHuK
Ha BY3®, Codus, 2009 r., ctp. 151-198, ISSN 1312-7918

B Teopusita m mnpakTHKara ca W3BECTHM TPU OCHOBHM TIOJXOJA 3a OIpEICIsiHE
CTOMHOCTTA Ha KOMIIAHUUTE: TIOAXO] Ha 0a3ara Ha aKTHBHTE, OJXO/ HA 0a3ara Ha JOXOJUTE
U TOJXOJ Ha TMa3apHUTE cpaBHEHHS. Bceku equH OT K30pOEHUTE MOAXOAU BKIIOYBA
ompezeneH HaOOp OT METOAM 3a TAXHOTO mpuiarane. [IpenMer Ha Hacrosmiara CTyaust ca
CpaBHHTETHUTE (KOCHUIIMCHTHUTE) METOJAM 33 ONpEACNsHe CTOWHOCTTa Ha  IEIu
NPEANPUATUS U PHUCKOBETE CBBP3aHM C HEKOPEKTHOTO MM IIPWIOXKEHHE B bbiarapus.
AKIIEHTBT € MTOCTaBeH BBbPXY aHAM3a HA OCHOBHUTE MPOMYCKH U CIa00CTH, XapaKTEPHU MPU
W3MOI3BaHETO HA €IHM OT HAW-IIMPOKO H3MOJI3BaHUTE KOE(PUIMEHTH —“IeHa-IoXoa~ |

“IleHa-cYeTOBOIHA CTOMHOCT .

B ycnoBusita Ha TMPOABIKUTENCH MEPUOJA Ha TpeodsanaBamio pactsam (6uun) maszap,
KakbBTO O€ TOH mpeau Kpuzara, KakTO NpeJUMCTBaTa, Taka W HEAOCTaThIIMTE Ha
CpPaBHUTEITHUTE METOAM THU MPaBAT CUIHO MPEANOYUTAHH OT YYACTHUIIUTE Ha Tasapa.
MacoBaTta Harjlaca mpeau Kpusara Oerie, 4e rmazapure e MpoabDKaT J1a BPBAT Harope u, e
PUCKBT OT MHBCCTHPAHEC B OOMKHOBEHU aKIIM1 € MUHUMAJICH. I/IHBGCTI/ITOpI/I, KOHCYJITAHTHU U

NMOCpCAHUIN BiApBaxa, € HIC MPOABIIKAT Aa CU Pa3AaCiAT BUCOKHU rneyaaou u 3aHAIIpea.

B mnonoOHa cpema kiIo4OBHTE Wrpayd Ha I[a3apa Ha aKOuM (KaTo HampuMmep
VWHBECTUIIMOHHU OaHKEpH W JIp.) UMAT UHTEPEC OT OLIEHKH, KOUTO ca OJIM3KU A0 Ma3apHUTE,
Makap M 3aBUIICHHU, 3a Ja MOraT Ja CE€ ONpaBlasT CbOTBETHUTE cAeilku. KomucuoHHM mma
TOraBa, KOraTo €Ha CJIeJKa 3a 3aKyllyBaHE Ha aKI[MH CE€ OCBIIECTBU. TOBa UIECATHO CH MacBa
C M3MOJ3BAHETO Ha KOEPUIIMEHTHUTE METO/IM, KOUTO B YCIIOBUSATA HA €AMH HAJIEHEH ma3ap,
JaBaT JKEeJIaHUTE OT BCUYKU 3aBUIICHHM OLIEHKM Ha KoMmmnaHuuTe. KymyBauuTe, BOJIEHU OT

o6maTa BBJIHA, ChIIIO CC OKa3BaT JOBOJIHHU OT HOI[06HO pa3BUTHC.



Crura ce 10 cuTyalusl, Ipyu KOATO Jajied MO-HEeYyTPATHUTE KbM MOMEHTHATa KOHIOHKTYpa
DCF wmonenu 3a oleHka ce mnpeHeOperBar Karo OE3MHTEPECHH W C€ MpHiarat camo
OrpaHUYEHO, C BTOPOCTEIIEHHA BAXKHOCT. B 1oBedeTo citydau Te ce n3Mnoia3BaT U3KpUBEHO, T.€.
Jia TIOTBBPAAT BUCOKHUTE LIEHH, [TOJYyYEHH 110 CPAaBHUTEIHUTE METOIM 3a oleHKa. ToBa He e
TOJIKOBA TPYJHO M OOMKHOBEHO C€ IIOCTHra C HEpeaJHO ONTHUMUCTHYHHM IPOTHO3M 3a
ObICIUTEe MapUyHU TMOTOIM Ha OICHABAHUTE (UPMHU M C IO-HHCKA PHCKOBAa IMpPEMHUS B
HOpMaTa Ha AMCKOHTUpaHe. Taka B KpaliHa CMETKa Ce€ CTUIa J0 €IMH BHUJ ‘‘y3aKOHsIBaHE” Ha
OajoHa Ha na3apa Ha akuuu. B Ta3u Bpb3Kka BOJELIM ClIEUATUCTH B 001acTTa Ka3Bar, 4e Haii-
BaXHUAT BBIPOC IIPH Iperiieia (PeLeH3UpaHeTo) Ha eJHa OLIEHKa He € KOM METOJH U MOJIENIH

Cca HU3I10JI3BaHu, a KOH € IIJIaTHuJI 3a OLICHKATA.

CrnenuaiHo BHUMaHHUE € OTJEJICHO Ha HIKOW BaKHU U3UCKBAHUS, CBbP3aHU C KOPEKTHATA
UHTEpIpeTalysl Ha CPEJAHUTE IMa3apHU CTOMHOCTH HAa KOEPUIIMEHTHUTE. Y CTAaHOBSIBAHETO,
000CHOBKAaTa U U3IMOJI3BAHETO HA MPABUITHUTE CHOTHOIICHHUS 32 OI[CHKA U3UCKBA 3a/IbJIO0YEHO
MMO3HABAaHE HA TSIXHATA CBHIMHOCT U PyHAAMEHTATHUTE (HaKTOPH, KOUTO TH MpeaonpeneisaT. B
Ta3W BPB3Ka € HAIMpaBeH Nperie] Ha KoeQUIMEHTUTE “IeHa-I0X0a~ | “IIeHa-CYCTOBOJHA
CTOMHOCT” B pa3JIMYHU CTPaHU, KAKTO U aHAIM3 Ha CHIIUTE HA OBITAPCKUS KAIUTAIOB Ma3ap,
OT TIJeHa TOYKa HAa OOOCHOBAaHOCTTA HA TEXHHUTE CTOMHOCTH. M34ucieHu ca CbhIIO
dbyHramMeHTaTH ~ KOe(UIIMEHTH  “IeHa-10Xoa~ W  “lIeHa-CYETOBOJIHA CTOWHOCT |
ChIIOCTaBeHU ¢ (akTuueckute koedurmeHnTn Ha bbarapckata gonmoBa Oopca. Pesynrarure
couaT, 4Y€ CpEJAHHUTE paBHUIIA HAa (PAKTUYECKUTE KOCPHUIIMEHTH OTHpeau CpuBa Ha
KamuTajJoBHsl HHU TMa3ap ca 3HAYUTENIHO TI0-BUCOKM OT HHBaTa, IMPEANoiaraHd oT

(yH1TaMEHTaJIHUTE IPOMEHJIUBH.

3.3.  Henkos, /I. — “IlazapnaTta cToiiHOCT Ha my0Ju4yHHTe Apy:kecTBa Ha BDB
npe3 NpU3MaTa Ha (PyHAAMEHTAJIHHUTE KoeUIIHEHTH “HeHa-10Xoa” u “leHa-
CYeTOBOJHA CTOHHOCT””, cryausi, COOpHHUK “@PHUHAHCOBM peCIICHUS —
u3ciaensanus u npakruku”, HBY, Codpus, 2009 r., crp. 138-184, ISBN 978-
954-535-592-9

HpI/I METOAUTEC HaA Ha3apHI/ITe CpaBHeHI/IH, N3BCCTHHU OIIIC KATO Koe(bI/I]_[I/IeHTHI/I METOAHN Ha
OILIEHKa, WJIM KaTo METOIM Ha cpaBHHUTeaHa orenka (relative valuation methods), ienra e na
OCTOMHOCTSIBaME AaKTHBHMTE Ha OCHOBaTa Ha TOBA KaKBa I[CHA JaBa Ma3apbT B MOMCHTA 3a

Apyru HO,I[OGHI/I aKTUBH. MeToguTe OT TO3U IOAXO0Hd Ce pasindyaBaTrT IOMECKAY CH II0



H3MOJ3BAHOTO ITPHU TAX IMa3apHO CHbOTHOIICHUE, KOCTO MOXKEM JJa Hapru4iaMe OlIe KOG(bI/II_II/ICHT

MW MHOXHTCII.

[Tpunaranero Ha KOe()UIUEHTHUTE METOAM BKIIOUBA 08d OCHOBHU KOMNOHEHMA: NBPEO,
TpsOBa J1a ce MPEeICTaBsAT ChOTBETHUTE LIEHW Ha oOmia 6a3a, T.e. Ja ce ‘“‘crtaHmapTu3upar’,
MOCPEACTBOM MPEBPBIIAHETO UM B CHOTHOUICHUS (MHOXHUTENIM) KbM HETHHS OXOH, KbM
CYETOBOJIHATA CTOWHOCT, KbM MPOJAXKOUTE WIIM KbM JpYTH (PUpPMEHU TOKa3aTeNN OT MOA00eH
XapakTep; emopo, TpsOBa 1a ce HaMepAT MOJO0OHU, CPAaBHUMHU TIPEINPHUATHS 32 ChIIOCTABKA,
T.€. T. HAp. “€TAJIOHHU MPEANPHUATHSA. 3a TSIX ClIe/Ba Ja UMa JUPEKTHA [IEHOBa MHGOpMaITUs
— OOpCcOBU 1I€HHW, IICHH HA CHEJIKH C LeNu NPEeIIpUsTHs, ¢ MAaKeTH OT aKIMH, KaKTO W

BB3MOKHOCT 3a CPAaBHABAHCTO UM C OLICHABAHATA KOMIIAHUA.

Hacrosimoro m3cnenBaHe € ChCPEAOTOYCHO BBPXY cnenudurara Ha KoepuIneHTHTE
“neHa-goxon” U “lieHa-CY€TOBOAHA CTOMHOCT’, KOUTO Ca B OCHOBATAa Ha HaW-NIOMYJSPHUTE
CPaBHUTEIHU METOJIM 3a OIleHKa Ha KoMmaHuuTe. CrenuaaHo BHUMaHUE € OTICICHO Ha
HSAKOM BaKHU M3WCKBAHUSA, CBbP3aHH C KOPEKTHATa MHTEPIIPETAIMs HAa CPEAHUTE Ma3apHU U
OTpacjoBW CTOHHOCTHM Ha KoeduuueHture. W3uucimenn ca cpoo  (GyHIAMEHTAIHU
KoeuImeHTH “rieHa-10xo1”" 1 “reHa-c4eTOBOIHA CTOMHOCT” U ChIIOCTaBEHHU C (DaKTUYCCKUTE
koepuuuent Ha bearapckara ¢ponnosa 6opca. Pesynrarute coyar, 4ye cpeiHUTE paBHUINA HA
(akTHyeCKuTe KOEPUIIMEHTH, MaKap U HE OCOOEHO BUCOKHM B a0COJIIOTHO H3pa)K€HHE Ipe3
paHHUS TEepUoj, ca OOMKHOBEHO 3HAYUTEIIHO MO-BUCOKM OT HHUBATa, MPEANOJaraHd oOT

¢byHIaMEeHTaIHUTE TPOMEHIIUBH.

4. CTATUHA

4.1. Crarum uHaekcupanu B Thomson Reuters nam Scopus:

4.1.1. Henkos, /I. — “IlosMTHKATa Ha pacTe:k M Ch3JaABAHETO HA CTOWHOCT B
koMnaHuurte®, cn. “UxoHomuyeckn usciaenBanus”, ku. 4, 2016 r., crp. 36-65,
ISSN 0205-3292, (unpexcupano u pedepupano B Journal of Economic
Literature/EconLit, m3nanus Ha Amepuxkanckama uKOHOMUYECKA ACOUUAUUSA
(AHA), CEEOL, RePEc, EBSCO, SCOPUS)



HacrosmoTro uscnensane TpeTupa akTyalleH M Bake€H BBIIPOC B KOHTEKCTa Ha OazupaHus
Ha CTOMHOCTTa ()MHAHCOB MEHUKMBHT Ha KoMmmaHuuTe. CTaBa qyMa 3a aHaJIU3 M OILEHKA Ha
IpecieaABaHusl OT CTpaHa Ha MEHWKMBHTA PACTEX OT IJIeJHA TOYKA HA HETOBUS NPUHOC 3a
MaKCUMM3UpaHE Ha CTOWHOCTTAa Ha (¢upMmata. J[MCKyTupa ce 3HA4YeHHETO Ha pacTexa 3a
IIOCTUIaHe Ha Bojewiara 1en Ha ¢upmara. IlpeacraBeHa e B JeTailii OTHOCHTEIHO HOBA
kateropus — PVGO (HacTosia CTOMHOCT Ha BB3MOXXHOCTUTE 33 PACTEX). AKIICHTHT € BBPXY
npoOJIeMHHUTE acCIEeKTH Ha PeaIM3UpaHeTo Ha T. Hap. Ao0bp pacrex. Cpen TiIX momnaaa u
KOMOMHAIMATa MEXJy MapruHajlHa I[eHa Ha KamuTajga ¥ (akTHdeckaTa Bb3BPBIIAEMOCT Ha

HOBUTC MHBCCTHUIIUMHU B YCJIOBHUATA Ha (bOpMI/IpaH_II/I CC KaIlMTAaJIOBH I1a3apH.

Ananu3upaHu ca JeTepMUHAHTHTE Ha CTOMHOCTTa Ha pactexka. M3cnensanero coun, ue He
BUHAru IIOJIMTHUKaTa Ha arpecuBeH pacTeX Ha KOMIIAHUUTE BOJIU [0 JIEHCTBUTEIHO
yBeJIMYaBaHE Ha TsAXHaTa CTOMHOCT. ToBa 3aBHCHM OT KaueCTBOTO Ha pEalM3UpaHUs OT TAX

pacTex.

Kntwouoeu oymu: pacmeosic na upmama, cvoasame Ha CMOUHOCH, YeHA HA COOCMBEHUS
Kanumari, yYema Ha UHEECMUPAH KAanumai, 6b38PpbuiaemMocm Ha cobcmeenus Kanumal,

6b36PBULAEMOCNT HA UHBECMUPARUSL Kanumai

JEL code: G12, G31, G32

4.2. Cratum B Apyry pedepupaHu U HHAEKCUPAHU HAYYHU CTIMCAHUS:

4.2.1. Nenkov, D. - “Relative Company-Valuation Methods and Lessons of the
Global Financial Crisis”, Journal: “Current Issues of Business and Law?”,
Vilnius, 2010, Vol. 5, pp. 161-185, ISSN 1822-9530, (abstracted and indexed
by: EconLit, EBSCO, Business Source Complete, TOC Premier,
IndexCopernicus)

The subject of this article is the use of relative valuation for estimating the value of
companies and the risks associated with its application in Bulgaria. The focus has been put
upon the analysis of the typical omissions and weaknesses, characteristic for the practical
application of the widely used market ratios. Special attention has been put on some important
requirements, related to the correct interpretation of the average market ratios. The definition,

the argumentation and the usage of the correct ratios require in-depth knowledge of their



nature and of the fundamental factors, which determine their values. With regard to this, a
review of the price-earnings and price-to-book value ratios on the Bulgarian capital market
has been made, as well as analysis of the same ratios, from the perspective of the reasonability
of their levels. Fundamental price-earnings and price-to-book value ratios have also been
estimated and compared with the corresponding actual ratios on the Bulgarian Stock
Exchange. The results of the study indicate that during the period prior to the financial crisis,
the average levels of the actual ratios on the Bulgarian capital market have been considerably

higher than the levels, suggested by fundamentals.

Key words: company valuation, relative valuation, valuation models, PE, PBV

4.2.2. Nenkov, D. - “Dynamics of Capital Markets and Its Impact on the Cost of
Equity”, Journal: “Current Issues of Business and Law”, Vilnius, 2012, Vol. 7
(2), pp. 365-386, ISSN 1822-9530, (abstracted and indexed by: EconlLit,
EBSCO, Business Source Complete, TOC Premier, DOAJ, ProQuest,
Cabell’s Directory, IndexCopernicus, Gale)

The cost of equity capital, or the required rate of return from the investments in common
stock, is a key variable for the assessment of the intrinsic value of companies. It is also the
subject of the most intensive dicussions as compared with the other valuation variables. One
reason for this is that none of the models for the estimation of the cost of equity is good
enough to come up with its true value. Another reason is the dynamics of its components,
which depend very much on the state of the capital markets and of the economy as a whole.
The focus of the current study is on this dynamics and dependence. With regard to this, a
relatively long time period was investigated, covering both sub-periods of upword moving

capital markets and market crashes, including the latest financial crisis of 2008.

Key words: cost of equity, risk-free rate, equity risk premium, country risk premium, value

of companies, equity markets

JEL code: G11, G12, G15
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4.2.3. Nenkov, D. — “Relative Valuation and Stock-Market Bubbles”, “Economic
Alternatives”, UNWE, Sofia, Issue 3, 2017, pp. 363-378, ISSN (print): 1312-
7462, ISSN (online): 2367-9409 (abstracted and indexed in: EconLit, EBSCO,
RePec, Econbiz, Google Scholar, JournalTOCs, InfoBase Index, SIA)

The subject of this study is the use of relative valuation methods for estimating the value
of companies and for analysis of the stock market as a whole. The study uses the findings of
earlier studies of the author in the subject area. It can be viewed as a kind of extension and
update of these previous studies in certain aspects, which adds the post-crisis period. The
focus is put on the specific features of the price-earnings and the price-to-book ratios,
including on certain weaknesses, related to using these market ratios for explaining the levels
of major stock-price indexes. A review is made of the dynamics of some major stock indexes
before and after the global financial crisis, as well as of the corresponding price-earnings and
price-to-book ratios on the US capital market. The same is done for the Bulgarian capital
market. Fundamental price-earnings and price-to-book value ratios are estimated and
compared with the corresponding actual market ratios of both the US and Bulgarian stock
indexes. The results of the study indicate that during the period prior to the financial crisis, the
average levels of the actual ratios on both capital markets were much higher than the levels,
suggested by fundamentals. During the early years of the post-crisis period this changed
significantly and the market ratios became quite close to fundamental ratios. However, the PE
and PBV ratios of the last couple of years have again exceeded their historic average levels, as
well as the levels of the corresponding fundamental ratios.

Key words: company valuation, relative valuation, stock-market bubbles, PE, PBV,
fundamentals

4.2.4. Nenkov, D. — “An Analytical Approach to Comparing Actual Vs.
Fundamental “Price-to-Sales” and “Enterprise Value-to-Sales” Ratios on the
European Stock Market”, “International Journal of Economics and Business
Administration”, Volume 4, Issue 4, 2016, pp. 32-49, ISSN 1923-4007 (print),
ISSN 1923-4015 (online), (indexes: Academic Keys, AIDEA, BASE,
EBSCOhost, ECONIS, Google Scholar, RePEc, IBZ Online, ERA, Index
Copernicus International, InfoBase Index, JEL, ZBW, Scirus, NewdJour,
....... ), Links: https://ideas.repec.org/alers/ijebaalvivy2016i4p32-49.html
https://econpapers.repec.org/article/ersijebaa/ ,
https://www.ijeba.com/index.php/journal/issues/35-volume-iv-2016/issue-4
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This study is focused on the “price-to-sales ratio” (P/S) and the “enterprise value-to-sales
ratio” (EV/S), which are used in relative valuation, in the analysis of companies’
performance, as well as in the analysis of different sectors and of the market as a whole.
Special attention is paid to certain important requirements, related to the correct interpretation
of market and sector averages of these ratios nowadays, including against the background of
their historic levels. The identification, justification and use of the proper market ratios
requires in-depth knowledge of their essence and of the fundamentals which drive their levels.
In this connection, the logic of the fundamental “price-to-sales” (P/S) and the “enterprise
value-to-sales” (EV/S) ratios is explained. These two fundamental ratios for the European
stock market are calculated and compared with the actual P/S and EV/S. The results of the
study indicate that the current levels of the actual P/S and EV/S of the European stock market

are much higher than the levels suggested by fundamentals.

Key words: stock markets, relative valuation, market ratios, P/S ratio, EV/S ratio,

fundamentals

JEL: G12, G15, G23, G32

4.2.5. Nenkov, D. — “The US Market against the Background of the “Price-to-Sales”
and “Enterprise Value-to-Sales” Ratios, “Bulgarian Journal of Business
Research”, Issue 1, 2018, pp. 7-20, ISSN (print): 1312-6016, ISSN (online):
2367-9277, (indexed and abstracted in EBSCO, Google Scholar, ZBW -
German National Library of Economics Leibniz Information Centre for
Economics, ”THUOH PAH), Link: http://www.bposoki.bg/en/2018/issue-1

HenkoB, JI. — “AMepHKaHCKHAT @a3ap Ha AaKNUHM Ipe3 NpU3MaTa Ha
KoepuimeHTHTE HeHa-npoaaxkou” (P/S) u ,,cTOWHOCT HA NpPeINPHUATHETO-
npoaaxou“ (EV/S), cn. ,buzHec mocoku*, opoii 1, 2018, crp. 7-23, ISSN
(print): 1312-6016, ISSN (online): 2367-9277, (unaekcupano u pedepupaHo B
EBSCO, Google Scholar, ZBW - German National Library of Economics
Leibniz Information Centre for Economics, MHHUOH PAH), Link:
http://www.bposoki.bg/bg/2018/broy-1

Market ratios, also called ratios of market performance, are one important group out of
the several groups of ratios for financial analysis of public companies. They are a kind of
“standardized prices” of stocks, which make different companies, sectors and markets
comparable with each other. These ratios provide the opportunity to use them in several
aspects:
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- for the analysis of the performance of companies, whose shares are publicly traded;

- for the analysis of the market as a whole and of different sectors, including for

comparing among different markets and sectors;

- in the relative valuation of other companies, which is also popular as multiples

valuation, etc.

This study is focused on the “price-to-sales ratio” (P/S) and the “enterprise value-to-sales
ratio” (EV/S), which are used in relative valuation, in the analysis of companies’
performance, as well as in the analysis of different sectors and of the market as a whole.
Special attention is paid to certain important requirements, related to the correct interpretation
of market and sector averages of these ratios nowadays, including against the background of
their historic levels. The identification, justification and use of the proper market ratios
requires in-depth knowledge of their essence and of the fundamentals which drive their levels.
In this connection, the logic of the fundamental “price-to-sales” (P/S) and the “enterprise
value-to-sales” (EV/S) ratios is explained. These two fundamental ratios for the US stock
market are calculated and compared with the actual P/S and EV/S. The results of the study are
ambiguous. The current level of the actual P/S is much higher than the level suggested by
fundamentals. At the same, time the fundamental EV/S supports the level of actual P/S for the
US market.

Key words: stock markets, relative valuation, market ratios, P/S ratio, EV/S ratio,

fundamentals

JEL: G12, G15, G23, G32

Tazapuume xoepuyuenmu, HApUIaHH OIIIE TIOKA3ATEIH 32 MMa3apHO MPECTaBsIHE, ca eHA
OT HSKOJIKOTO BaKHHU TPYNH KOSPHUIIMEHTH 3a (PMHAHCOB aHAIM3 Ha MyOJIMYHUTE KOMITAHUH.
ToBa, koeTo ru 000c005Ba KaTo TPyma €, Ye B YUCIUTEIS Ha BCEKH OT TAX € IMa3apHara IeHa
Ha enHa akius (Po) Wi, anTepHATHBHO, Ma3apHaTa ONlepaTHBHA CTOWHOCT Ha TPEANPHUITHETO
(enterprise value - EV). Otram naBa u HauMeHOBaHHETO UM. Ta3u crennuka Ha Ma3apHUTE

KOG(i)I/II_[I/IeHTI/I JaBa Bb3MOXKHOCT 3a TAXHOTO U3IOJI3BAHE 6 HAKOJKO pA3/IUYHU HANPAGIIeHUA.!

- B aHajlu3a Ha (I)I/IHaHCOBOTO NpeaAcCTaBsIHC HAa CHOTBCTHUTC KOMIIAHUH, YUUTO

AKIUU CC ThbPr'yBaT HAa KAalIUTAJIOBUA I1a34ap,
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- 3a aHaJM3 Ha a3apa Ha akIMHU KaTo 110, HA OTJEIHU CEKTOPH, B T.Y. CPABHEHMSI
MEX/1y pa3IMyHU [1a3apu U CEKTOPH;
- I[IpU CPaBHUTEIHUTE METOJHU 3a OLICHKA Ha IPYI'y KOMIIAHUU, U3BECTHU OILE U KaTO

MCTOOIM Ha IMa3apHUTEC MHOXHUTECIU, MCTOAW HA MPCANPUATUATA-aHAJIIO3H U JP.

KadecTtBoTO, KOETO MpaBM Ma3apHUTE KOCPHUIIMEHTH OCOOCHO IOJIC3HH B TOPHUTE TPH
HaIpaBJICHUs, €, Y€ TE Ca CIUH BH/I ,,CTAHIAPTH3UPAHU [IEHU  HA aKI[UUTE, T.€. [ICHU Ha 00IIa

Oaza.

Hacrosmoro wu3cnenBane € ChCpeOTOUYCHO BBPXY KOC(PHUIIMEHTHUTE “‘lieHa-Npoaakoun”
(P/S) wm ,croiinoct Ha mpemnpusaTHero-npogakou” (EV/S), kouto ce wusmomsBar mnpu
CPaBHHTEITHUTE METOJIU 3a OILICHKA, 3a aHAIM3 Ha MPEICTABIHETO HAa KOMITAHUUTE, KAKTO H 32
aHaJIM3 Ha 1IeJIM CEKTOPH M Ha Ia3apa Ha aKIuu Kato 1s10. CrenuaiHo BHUMaHUE € OTJEICHO
Ha HIKOW Ba)KHU M3MCKBAaHMS, CBbP3aHHM C KOPEKTHATA HHTEPIPETALMS Ha CPEIHUTE Ta3apHU
1 OTPACJIOBU CTOMHOCTH Ha Te3W KOCS(PHUIIMEHTH Ha HACTOSAIIWS €Tall, B T.4. U Ha (GoHaA HA
CTOWHOCTHTE UM B UCTOPUYECKH ILIaH. YCTAaHOBSBAHETO, OOOCHOBKATa M W3IOJI3BAHETO HA
MIPaBWJIHUTE KOS(DUIIMEHTH 32 OIEHKA M3UCKBA 3aIbJI00YCHO MTO3HABAHE HA TAXHATA CHITHOCT
u ¢dyHnameHtanHute (akTOpH, KOUTO TW Mpepomnpenensrt. B Tasu Bpb3ka € OOSICHEHO
M3BEKIAHETO M Cca H3YHMCIeHU (yHIaMeHTaTHH KoehuimeHTH “neHa-npoaaxou” (P/S) wu
,,CTOMHOCT Ha mpeanpusTrero-nponaxou” (EV/S) na amepukaHCckus KalmuTaioB ma3ap U ca
chocTaBeHu ¢ (aktuueckute koepuimeHntu P/S u EV/S. Pesdynarature ot u3cienBaHero ca
HeeqHOo3HauHW. Te covar, 4e HACTOSIIOTO paBHHINE Ha (akTuueckus koedpurmeHnt P/S e
MHOTO TIO-BUCOKO OT HHUBOTO, NpeAnojiaraHo oT (yHAaMEHTaTHUTE TMPOMEHIIUBU.

CopieBpemenHo ¢pyHaameHtanuuat EV/S moakpens HuBoro Ha daktrueckus EV/S.

Kniouoeu Oymu: Kanumajoeu naszapu, CpaeHUmMelHU Mmemoou Ha OY€eHKa, nasapru

koeghuyuenmu, koeuyuenm PIS, koeghuyuenm EVIS, ¢hynoamenmannu npomennusu

JEL: G12, G15, G23, G32

4.2.6. Henkos, /I., MuteBa-bonueBa, /I. — “CpaBHuTe/leH aHAJIHU3 HA METOIMTE 32
ompeaeJisiHe IeHATAa HA COOCTBEHHUs KANUTaJ”’, cTaTHs, cll. “MKoHOMHUYeCKH
u counagHu aarepHaruBu”, Co¢pus, o6p. 3, 2018 r., crp. ..., (Ilpuera 3a
nmeuar), ISSN (print): 1314-6556, ISSN (online): 2534-8965 (mHaexcupane B:
EBSCO, Google Scholar, RePec)
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ToBa u3cnenBaHe € ChbCPEJOTOUYEHO BBHPXY €AMH OT HAW-NMPOOJIEMHUTE M JTMCKYCHOHHU
aCTIeKTH Ha (PMHAHCOBUS MCHHDKMBHT — OINPEACISTHETO Ha IIeHAaTa Ha COOCTBEHHSI KaIUTall.
Bceku OT u3BECTHHTE METOAM MMa CBOMTE CEPHO3HU HEAOCTATHIM M OTPAHUUYCHUS, KOETO
MOCTaBsl MOJ CbMHEHHE JOCTOBEPHOCTTa W OOOCHOBAHOCTTAa Ha ONpeJeNisHaTa IeHa Ha
coOCTBeHHUS KamuTajd. Bb3MOXXHOCTUTE 3a HaMUpaHe Ha pelIeHHe Clie[[Ba Ja C€ THhPCAT B
mo100psIBaHe MPHJIOKEHUETO HA MO-TIEPCIIEKTUBHUTE METOIU WM B pa3pad0TBaHETO Ha HOBU
MeTonu. Bce ole Ha TO3M eram He ce € JoKa3zal METOJ, KOWTO C JocTaTbyHa CTENEH Ha
CUTYPHOCT Jla M3BEXKJa TaKaBa IleHa Ha COOCTBEHMs KaluTajl, MO KOSTO J1a CE€ IOCTUTHE

KOHCCHCYC Cp€a aHAIIU3aTOPUTE, MCHUKbPUTEC, HHBECTUTOPUTE U aKaACMHUIIUTE.

Hacrosmara cratus OoTpa3sBa 4aCT OT PE3YITATUTC IO HAYYHO-U3CICAOBATCICKU IIPOCKT
3a HM3CJICABAHC Ha HaJIW4YHaTa MCTOHOJIOTHA 3a OHNpCACIAHC Ha LCHATa Ha KaluTala Ha
Pa3BUTH KallUTAJIOBH IIa3dapd, KaKTO MW Bb3MOXKHOCTTA 3a HEHHOTO H3II0JI3BaHE B
CHeI_[I/I(bI/I‘lHI/ITe YCJIOBHUA Ha (bOpMHpaHlHTe CC KallMTAJIOBHU I1a3dapy HAa HACTOAIIHA CTall. Enun
OT CBIICCTBCHUTEC ACIICKTH HA HU3CJICABAHCTO € CPABHUTCIHHUAT aHAJIMW3 Ha CBUICCTBYBAIIUTC
MCTOAM 3a ONMpCAC/ISIHC Ha LICHATAa Ha cOOCTBCHHS KanuTall, ¢ HagCKJaTa 3a OTKPOsIBAHC Ha
Haﬁ-PB,I[’bp)KaHPIH OT T4X U €BCHTYAJIHOTO MY IPHUIIOKCHHUC Ha CbOpMI/IpaH_II/IH c€ 6T>J'IFapCKI/I

KalluTaJIOB I1a3ap.

Kniouoeu 0ymu: yeHa Ha cobcmeenus Kanuman, 6e3pucz<06a HopMma, nasapHa npemust 3a

PUCK, Mmooen 3a OYEHKa HA Kanumaiosume aKknueu.

JEL: G12, G15, G31

4.2.7. Henkos, /1., [IbpBanoBa, P. — “3a n npoTuB npemMuuTe 3a CTPAHOBH PHUCK Ha
¢popmupamu ce kanuranosu nazapu”’, Cnmcanune ,,MAEC*, Codus, Opoi 1,
2018, 17 crp., (online), ISSN 1314-8990, (nngexcupano u pedepupanHo B:
RePec, Google Scholar, EBSCO), Link: http://www.ides.bg/e-
Journal/2018/issue-1/01-2018-nenkov-parvanova

HacrosmaTta cratus wu3cineaBa HEOOXOAMMOCTTa OT H3IMOJI3BAHE Ha JIONBJIHUTEIHU
MpEMUU 3a CTPAHOBHM PHUCK TPU OMpeIeisHe IleHaTa Ha COOCTBEHHUs KamWTal Ha
dbopMupamuTe ce KalWuTalIOBU MMa3apu. 3acThlieHAa € U AWCKYCHUATa OTHOCHO TPAaBHIHUS

pasMEp Ha mazapHaTa NpeMud 3a PUCK HA PAa3BUTUTC KAIIMTAJIOBU I1a3apH. C’bH_IeCTBYBaIJ_[I/ITC
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BIDKJAHMSI OTHOCHO MPAaBWJIHUS pa3Mep Ha MaszapHaTa IMpeMus 3a PUCK Bapupar B JI0CTa
LIMPOK JMaNa3oH Cpell aHAIM3aTOPUTE, MEHUDKbpUTE U akagemuuurte. [lazapHara puckoBa
IIpEMUSI MOXKE Jla C€ OIpPENETN IOCPEICTBOM TPHU LIMPOKO 3acThlieHW Mmeroxaa: [IvpBusr e,
Yype3 MpOoyyuBaHe Ha MOATPYHNH OT UHBECTUTOPHU, MEHUDKbPHU U aKaJeMHIIM OTHOCHO TEXHUTE
OYaKBaHMs 3a pHUCKOBaTa mpemus. Bropust meron ce Oazupa Ha UCTOPUYECKH [aHHHU,
JONyCKaKu 4e ObaemeTo me Objae KaTo MHHAJIOoTO. TpeTwsT MeToa ce OCHOBaBa Ha

HU3npeBapBalu MpeucHKU, ¢ KOUTO CC MPABAT OIMUTHU 3a MMPCACKA3BAHC HA 6'bl[€H_IeTO.

Pasrnenanu ca aprymeHTuTe 3a 1 IPOTUB HEOOXOAMMOCTTA OT NMPEMHUS 3a CTPAHOBH PUCK.
IloBeuero M3cnenBaHus coyaT, Y€ HE3aBHCUMO OT BB3MOXKHOCTHTE 3a JUBEpCHU(PUKALM HA
nopTdeinure B rio0ajeH IUiaH, CTPAHOBUAT PHCK HE ce enuMuHupa. B Ta3um Bpb3ka ce
u3cineaBa M MJACHTU(UUUPAHETO Ha MOAXOASIIM HAuYMHU 3a OIpelesiHE pa3Mepa Ha
IIPEMUSTA 3a CTPAHOBU DPHUCK, KaKTO U OTPA3sIBAHETO W IPU aHAJIU3UTE M OLEHKHUTE Ha

KOMIIaHHHU BbB BCCKHU KOHKPETCH CJ'Iy‘IEIfI.

Kniouoeu 0ymu: yeHa Ha cobcmeenus Kanumai, nasapHa npemus 3a puck, npemus sa

Cmparosu puckK, kanumaioe nasap

JEL code: G12, G15, G31

4.3. CraTum B ClicHMAJIM3UPAHA HAYYHU CIIMCAHUA C PCAKOJIECIUA:

4.3.1. Henxkos, /I. — “IIpobaemMu Ha onpe/esisiHe HA MPEMHUSATA 32 PUCK U I[eHATA HA
coOCTBeHMSI KANTUTAJ HA PAa3BUBAILIUTE Ce KANMTAJOBH Na3apu”, 4acT NbpBa,
cratus, cn. “UJAEC”, Codus, 6p. 7, 2012 r., cTp. 52-64, ISSN 1311-1183

4.3.2. Henkos, JI. — “IIpo6;ieMn Ha ompe/eisiHe HA IPEMHUATA 32 PUCK U 1leHATa Ha
COOCTBEHHMS KallUTAaJl HA Pa3BHBAIIMTE Ce KANMTAJIOBH Na3apu”, 4acT BTOpPa,
crarus, cn. “UIAEC”, Copus, 6p. 8, 2012 r., crp. 56-72, ISSN 1311-1183

[lenata Ha cOOCTBEHMS KallMTal, KOSTO B 3HAYUTENIHA CTEIEH MpEeAONpeIeNs HopMaTa Ha
JUCKOHTHpaHE Ha OBJACUINTEe MapUYHU TMOTOIM OT WHBECTUIMUTE B PUCKOBU AKTHBH, €
MMOCTOSTHEH OOEKT Ha JUCKYCHH. ToBa moauepTaBa HEOOXOAUMOCTTA OT U3IBPIKAHH TTOIXOIN
M METOJM 3a HEWHOTO OmpeneisiHe W O00OCHOBKA. EAWH OT Hall-momynsipHUTE METOIU 3a
HEWHOTO ONpeNeNsiHE € MOJENBT 3a OIEHKA Ha KaluTaJoBUTE aKTHUBU. KOpeKTHOTO My

npujaraie, oT CBOsl CTpaHa, € (pyHKIUsS Ha n30opa Ha MOAXOAAIIM Oe3pHCKOBa HOpMA,
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na3apHa TpeMusl 32 PUCK M KOeUIIMEeHT OeTa. BCekn erH OT Te3u KOMIIOHEHTH MOXE Haii-
no0pe a Ob/ie U3YKCIICH U OOOCHOBAH B YCIIOBHUSATA HA AWH J0OpE Pa3BHUT KAMMTAJIOB Ta3ap.
Ho nopu um B momoOHM ciydanm wu30paHuTe OE3pHCKOBM HOPMH, IMPEMUU 32 PHCK U
koeduimeHTr Oeta He ca Oe3cropHu. Omie MO-ACTMKATHO € ONMpPENENITHETO Ha IIeHaTa Ha
COOCTBEHUSI KalMTal B YCJIOBHUATA HAa PA3BHBAIIY CE KAIMMTAIOBH Ia3apH, KOUTO ca C KpaTKa
UCTOPHS, OTHOCHUTEITHO MadbK 00eM Ha MPOJaKOM M 3HAYUTEIHO IO-HHCKA JIMKBHHOCT.
W3uncnennre B mo100HN YCIOBHUS O€3pUCKOBH HOPMH, IPEMHH 3a PUCK U Koe(UIIMeHTH Oera
ca TBBpJIC HEHAJICKIIHU. B TO3M CMHCHJI ONpEACISTHETO Ha IIeHaTa Ha COOCTBEHHUs KaIruTall
(T.e. M3WCKBaHATa HOpPMa Ha BB3BPBIIAEMOCT OT OOWKHOBCHHTE AaKIMH) B CTPaHH C
pa3BUBAIM CEe KalMTAJIOBU Ma3apu, B T.4. bearapus, ctaBa ome mo-tpyaHo. B Hacrosmoro
M3CcJeBaHe € MPEeACTaBeH €IH Bh3MOXKEH HAYHMH Jia C€ pa3pelir TOo3M mpobiieM: 3a 6aza ce
M3II0JI3Ba U3YMCIICHATA [ICHa Ha COOCTBEHOTO (PMHAHCHpAHE B CHOTBETHUS OTPACh] 3a JaJCH
n00pe pa3BHUT ma3ap W KbM Hes ce J00aBAT ONpPENCNICHH NMPEMHH 33 CTPAHOBH PHCK M 32

cnienrn()UYEH PUCK HA aHATM3UPAHOTO TPEATIPHTHE.

Knouoeu Oymu: nazapua npemus 3a puck, cmoOUHOCM HA KOMNAHuume, naap Ha

00UKHOBeHU akyuu, Memoou 3a OYEHKA Ha aKkyuu, banoHu Ha Kanumanosume nasapu

JEL code: G12, G15, G31

4.3.3. Henkos, /I. — “HoBuTe pexkopy Ha AaMEPUKAHCKHS Ma3ap HA aKIUH — BUCOKA
AeHCTBUTEJIHA CTOWHOCT WMJM  TNOPeIHUAT OajoH?”, craTtusi, CI.
“UxoHOMHYECKH U coumaanu ajarepHatusu”, Codus, op. 4, 2014 r., cTp. 5-
16, ISSN 1314-6556 (nnaexcupane B: EBSCO, Google Scholar, RePec)

[IpenMer Ha wu3cienBaHe B Ta3ud Hay4yHa CTaTHsd € CTENEHTa HAa CHOTBETCTBHE Ha
(haKkTUYECKUTE 1IEeHU Ha OOMKHOBEHHUTE aKIMU Ha aMEPUKAHCKHSI TTa3ap HA HACTOSIIHUSI eTar C
TAXHATa JEHCTBUTEIHA CTOMHOCT. 3a LeNTa Ce U3MOJA3BaT CTAaHAAPTU3UPAHU LIEHU B JULETO
Ha HSIKOM OCHOBHHM Ta3zapHU KoeduIlMeHTH, kKato “meHa-moxon’ (PE), “mena-cuetoBomHa
croitnoct” (PBV) u apyru, gaBaiiy Bb3MOKHOCT 3a ChIIOCTaBKa MEX/y pa3jIMyHH KOMITAaHHH,
orpaciu u mazapu. [lapanmenHo ¢ QaxTudeckute Mma3apHU Koe(UIIMEHTH C€ HU3BEXKIAT U
aHAIM3UpPAT TEOPETUYHUTE KOC(MUIIMEHTH, TPEONpeAeNssHu OT (QyHIAMEHTAITHUTE
npoMeninBH. [IpaBu ce ucropuuecku mperien Ha pakTUYecKuTe nazapHu koepuuueHt PE u

PBV Ha amepuKaHCKHUS KallUTalOB Ma3ap, KaKTO U Ha CEralllHUTE UM PaBHMILA. AHaIU3UpaT
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Ce OCHOBHHUTE (aKTOpH, KOUTO MPENONpeNeNaT CTOMHOCTTa Ha OOMKHOBEHHUTE aKIHUU OT

rjieHa TO4Ka Ha CBCHTYAJIHOTO HAJIMYUC HAa UHAUKATOPU 3a 0ajoH Ha Imasapa.

Kntouoeu oymu: nazapu na axyuu, nazapuu koepuyuenmu PE u PBV, ¢pynoamenmannu

NpPOMeEHIUBU, banon nHa naszapa Ha akyuu

JEL code: G11, G12, G15

4.3.4. Henkon, [I. — “IIpenmocTaBKM 3a MAaHHUIYJHpPaHe HA pe3yJTaTUTe NPH
oneHkaTa Ha AeictBamm npeanpusatTus’”, Cnucanune ,,MIEC*, Codusn, opoii
3, 2017, 19 crp., (online), ISSN 1314-8990, (unaexcupaHo u pedepupaHo B:
RePec, Google Scholar, EBSCO), Link: http://www.ides.bg/e-
Journal/2017/issue-3/03-2017-dimiter-nenkov-1

HMxonomMmuueckara TCOPHUA MW IIpaKTHKa MOPCAOCTAaBAT HOCTATbYHO CBHACTCICTBA 3a
CJIOKHOCTTA U HpO6HCMI/ITe ChIIBTCTBAIIN OIIPCACIIIHCTO Ha CTOMHOCTTA Ha HpI/I,I[O6I/IBaHI/ITe
(bl/IHaHCOBI/I HJIN pCaJIHU aKTUBH. ToBa ¢ ocobcHa cHla BaKH 3a KOMILJICKCHH aKTHBU KaTO
CaMOCTOATCIIHU IIGIZCTB&HIH KOMHIaHuu. VIMEHHO CJIOKHOCTTa H TPYAHOCTUTEC CBBP3aHU C
HU3BBbPHIBAHCTO Ha KOPCKTHA OLCHKA Ha IMIPCANPUATHATAa Ca BOACIIUTC IIPpUYUMHH 34

CIICIIUAJTHOTO BHUMAHHUEC, KOCTO CC€ OTACJIA HA TE3U BBIIPOCH.

Hacrosamoro wu3cneaBaHe € (OKycHpaHO BbBbpPXY HSIKOM THUIIMYHU MPONYCKH MpU
[IPUJIAraHEeTO HAa CBBPEMEHHUTE METOAM 3a OLEHKAa Ha KOMIIAHHH, KOUTO BOIAT [0
CBIIECTBEHO M3KPUBSABAaHE HA IMOJyYyeHATa CTOMHOCT. AHAJIM3UPAHU Ca OCHOBHU NPOOJIEeMHHU
aCIeKTH Ha OIpeAeNsIHE Ha CTOMHOCTTa Ha KOMIIAHMMUTE, KAaKTO W IPEANOCTABKUTE 3a
OTKJIOHEHHS B LieHaTa. CrenMasHo BHUMaHUE € OT/IEJIEHO Ha HAKOU KIIOYOBM MOMEHTHU IPH
IIpUJIaraHe KakTO Ha CpaBHUTEIHUTE METOAM 3a OLEHKAa, Taka M Ha MOJEIUTE Ha
JUCKOHTHpPAHUTE MapU4yHU MoTo. OuepTaHu ca HAKOU MO0-c1a00 KOMEHTHPAHH 0COOEHOCTH
Ha METOAUTE M MOJEIUTE, KOUTO Ch3/JaBaT YCIOBHS 3a MAHUITYJIHpAaHE Ha I€HATa, KakTo
Ch3HATEJIHO, Taka M Hech3HaTeNlHO. V3BeneHHW ca M OCHOBHMTE HAuMHU 3a U30ArBaHe Ha

HO,Z[O6HI/I OTKJIOHCHHA OT €aHa I[o6pe HU3JIbprKaHa OLICHKA Ha JeicTBaIo MPpCANIpUATHUC.
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http://www.ides.bg/e-journal/2017/issue-3/03-2017-dimiter-nenkov-1

4.3.5. HenkoB, /I. — “®duHaHCOBO ynpaB/ieHHE 3a Cb3aBaHETO HA CTOWHOCT B
KoMnauuure”, ciu. ,Mkonomuvecka mucobia®, Copus, ku. 6, 2017, crp. 33-47,
ISSN 0013-2993 (unpexcupano u pedepupano ot Journal of Economic
Literature/EconLit, m3nanus Ha Amepuxkanckama uKOHOMUYECKA ACOUUAUUSA
(AEA) u RePEc)

HacrosimaTa craTus nmpeacTaBisiBa BbBEICHHE B TpoOIeMaTHKATa Ha €IUH CTICU(pUYICH U
BAKEH acCIleKT BB (DMHAHCOBOTO YIpaBJICeHWE HAa KOMITAHMUTE Ha Hactosmus erar. CraBa
BBIIPOC 32 aHAJM3 Ha Mpolieca Ha Ch3/JaBaHE HAa CTOMHOCT. B KOHTEKCTa Ha TO3U MpPOILIEC
clie[Ba J1a CE OICHSBAT M B3EMaHUTE B KOMIIAHUUTEC WHBECTUIIMOHHU W (DUHAHCUPAIIU
pelieHus] U W3MbJIHIBAHUTE TOJUTUKH M CTpaTteruu. M3cienBaHeTo € ChCPeloTOYCHO BhPXY
CTETIEHTa Ha Cb3/1aBaHEe Ha CTOWHOCT OT CTpPaHa Ha KOMIIAHMHUTE Ha MEXIyHapOIHHUTE
KaIMTAaJOBH Ia3apy Mpe3 TOJWHUTE cliel riodaiHaTta (UHAHCOBA KpH3a. 3a IIeiTa ce MpaBu
aHaIM3 Ha JUHAMUKaTa B OCHOBHHTE IMOKA3aTEeJIM 332 BH3BPBIIAEMOCT Ha KaluTajia OT €IHA
€lIHa CTpaHa W AMHAMHKaTa B I[IeHAaTa Ha KamuTala oT apyra crpaHa. Ha Ta3u 06aza ce
u3cjeaBa MPOILEChT HA Ch3JaBaHe Ha HKOHOMHYecKa pobaBena crounoct (EVA) B

KOMITAaHHUHUTC B YCJIOBUATA HA CTarHallys Ha IMOBCYCTO KAIIMTAJIOBU I1a3apu.

Kniwouoseu oymu: Hrxonomuuecxa oobasena cmotinocm (EVA), 6éw38pwvuyaemocm ha
coocmeenus kanuman (ROE), yenma na cobcmeenus kanuman, 6b38pvbuaemMocm Ha

unsecmupanus kanuman (ROIC), cpeononpemeznena yena na kanumanra (WACC)

JEL ko0: G11, G15, G31

5. TOKJIAJM

51. Nenkov, D. — “Value Creating Potential of Companies as a Factor for the
Higher Competitiveness of CEE Countries’ Goods and Services”,
MexHapoaHasi HAYKOBO NPAKTHYHAs MHTEPHeT KOHdepeHuus ,,MepexeBuii
Ou3HeC: CTAaHOBJIEHHS, NpPoOjemMu, uHHoBaumii®, IloaraBa, 27-28 KBUTHI,

2017, cTp. 192-196, ISBN 978-966-184-288-4

The competitiveness of the goods and services of companies is very much dependent on

the successful investments made by them, on their capability to develop know-how and
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innovations. This process requires significant amounts of capital to be raised in order to
finance such investments. This capital is normally insufficient on the emerging domestic
markets of the countries in Central and Eastern Europe (CEE counties). In other words, the
management of companies in CEE countries should be able to attract capital sources

internationally.

The focus of this study is the importance of the value creation potential of companies for
attracting capital to CEE countries. The key to the success in raising capital on both domestic
and international markets is the pursuit of value maximization of the company, because this is
the leading motive for investors to provide their capital — to see its value increasing as much
as possible. This means that financial managers should be able to assess the value creation
potential of their companies and to recommend only the development of policies and

strategies, increasing shareholder value.

The Value Based Management (VBM) concept is very helpful in the above context. For
this reason, special attention in this paper is paid to probably the most popular and convincing
metric (indicator) of the contemporary value based financial analysis - the Economic Value
Added (EVA), also popular under the name Economic Profit (EP).

5.2. Nenkov, D. — “Cost of Capital in Central and Eastern European Emerging
Markets and the Mobilization of International Financing for Innovations and
Investments®,  BceykpamHckasi  HAyKOBO-NPAKTH4YHasi  KOH(pepeHU M
»PHHAHCOBO-€KOHOMUYHM I pa3sBUTOK Ykpaiinu B yMoOBax
TpaHcopMaumiiHUX neperBopeHb, JIbBOB, 6-7 kBUTHHA, 2017, cTp. 90-92,
ISBN 978-617-692-407-4

The economic development and growth of each country suggests intensive investment of
capital. Furthermore, today’s global competition requires the proper investments, which
involve innovations, and contribute for achieving competitive edge by companies. In the
pursuit for growth and innovations companies need to raise significant amounts of capital for
new investments. In most cases the domestic market of new capital in Central and Eastern
European (CEE) countries is limited. This is one important reason why these countries need to
be successful in the competition for capital internationally. Another important reason is that

often capital from international sources goes together with so called “strategic investors”. The
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latter are expected to have sufficient “know-how”, thus amplifying the effect from
investments and innovations made by domestic companies.

The objective of this paper is to analyze and discuss the importance of correct
determination of the cost of capital on emerging CEE markets and the efforts for minimizing
this cost. There is a global competition for capital and CEE countries have to compete with
other emerging capital markets, from other regions of the world, and also with each other. The
very nature of capital suggests that it moves in the direction of areas and companies with the
highest value-creating potential. These are the areas and companies, which increase the value
of capital, by achieving return on capital, which is higher than the cost of capital. Financial
managers at company level in CEE countries should be aware of this fact and have to
persistently put the necessary efforts in determining the correct cost of capital on emerging
markets, i.e. the correct hurdle rate.

Not rarely, investment projects with rate of return, that is lower than the marginal cost of
capital, are approved and implemented on emerging markets, which results in value
destruction for investors, rather than value creation. In many cases the reason for such
investment decisions is that expected return on such projects is compared with the cost of
capital (required rate of return — RRR) on developed capital markets, which is normally quite

lower.

5.3.  Henkos, /I. — “Moaeaure 3a ynpaBjeHHe HA KOMIAHUUTE M NPeICTABSIHETO
HA Ma3apuTe HAa aKOMU B CJeA-KpU3NCHUS mnepuoxa”, aokaax, Ceama
MEKIyHApOAHA HayyHa KoHdepenuus “Hxonomuyeckara (He)cBoOona”,
PaBna, 20-24 maii 2016 r., ctp. 137-143, ISBN 978-954-644-932-0

OO0exT Ha pas3riexaaHe B JOKJIaJla € MPeACTaBIHEeTO Ha KOMIIAHUHUTE OT JBaTa OCHOBHU
MojieTia Ha yIIpaBJIeHHE B CTPAHUTE C Pa3BUTHU KANUTAIOBU Ma3apy - T. HAp. aHTII0-CAKCOHCKU
W eBPONCHCKN MOJeNd. ETMH OCHOBEH BBITPOC € KOW OT JIBaTa MoJieNia € MO-yCIeNieH, B T.9.
10 OTHOIICHWE Ha CIIOCOOHOCTTAa HAa KOMIIAHUHTE Ja C€ CIPaBAT B HEOIArompUsTHUTE
YCIOBUSL HA CJEN-KPU3UCHUS TepuoA. 3a IIeNiTa ce U3CleABa JBIKEHHETO Ha OCHOBHHTE
MazapHu WHAEKCH Ha CTPaHU OT BCEKH OT JIBaTa MOJeJNia Ha yIpaBleHHE Mpe3 TOAUHHUTE OT
HAYaJIOTO Ha Tio0anHaTta (pUHAHCOBA KpH3a JIO HACTOSAIUs MoMeHT. OCHOBHATa Te3a e, 4e
IIBPBUAT MOJIEN JIaBa MO-TOJIsMa CBOOOIA Ha MpeaIpHEeMadyuTe ¥ MEHUDKBPHUTE, a OTTaM U
MO-ToJisiMa THBKAaBOCT U BB3MOXKHOCTH 3a Obp3a peakilds B YCIOBHUSATA Ha JAMHAMHYHA

MAaKpOUMKOHOMHYCCKA U IMOJIMTUYCCKA Cpcla. ToBa ce IbIDKH Ha (I)aKTa, ye TOM € H3ILI0
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INOAYMHECH Ha MaKCHMHU3HUPAHETO Ha CTOMHOCTTA 3a AKIMUOHCPUTE KAaTO OCHOBHA ILECJI Ha

(GyHKIMOHMpaHE HA KOMIAHUUTE.

Knrouoeu oymu: aneno-cakconcku mooen, eeponeiicku Mooel, na3ap Ha akyuu, na3apHu

UHOeKCU

JEL koo: G11, G12, G15

5.4. Henkon, [I. — “IIpouecbT Ha Ccb3J1aBaHe Ha CTOWHOCT B KOMIIAHMUTE B
nepuoaa cjgen Kpuszara”, gokiaan, lIllecra wmexayHapoaHa Hay4dHa
KOH(pepeHuuss “CileIKPpU3MCHUAT (PUHAHCOB CBAT — CTATHAOUS WJIA

paaukagaHa npomsina”, Pasna, 21-24 maii 2015 r., crp. 203-211, ISBN 978-
954-644-821-7

OO0ekT Ha pasriiexaaHe B Jokiaaa € GyHKIMOHUPAHETO Ha KOMIIAHUUTE B KOHTEKCTa Ha
OCHOBHaTa WM IIeJ1 — YBEJIMYAaBaHETO HA CTOWHOCTTAa. l[IpeaMeThT Ha H3CIIeBaHE €
ChCPEIIOTOUCH BBPXY CTEICHTA Ha Ch3JaBaHE HA CTOMHOCT OT CTpaHa HAa KOMIIAHUHUTE Ha
MEXyHAPOJAHUTE KAIMTAJIOBU IMa3apu W B bbiarapus mpe3 TOAMHUTE Ciel Tiio0aaHara
¢unancoBa kpuza ot 2008 r. 3a menra ce mpaBW aHAIM3 HA JWHAMHKATa B OCHOBHHTE
MTOKAa3aTeN Iy 3a Bh3BPHINAEMOCT Ha KalMTaja OT €Ha €JHa CTpaHa U JMHAMUKATA B IICHATa Ha
KamuTajga OT Jpyra cTpaHa. Ha Ta3sum 0a3za ce u3cnmeABa MpolechT Ha Cbh3/JAaBaHE Ha
HKOHOMHUYecKa jo0aBeHa ctoiHOCT (EVA) B KOMMAaHWUHWTE B YCIOBHSTA HA CTAarHaIMs Ha

HAKOU BOJCIIN KalTUTAJIOBHU ITa3apu U B BLnrapm[.

Kniwouosu oymu: Hrkonomuuecka oobasena cmotinocm (EVA), ew38pwvugaemocm ha
coocmeenuss kanuman (ROE), yena na cobcmeenuss xanumain, 6v38pbujaemocm Ha

uneecmupanus kanuman (ROIC), cpeononpemeenena yena na kanumana (WACC)

JEL xo0: G11, G12, G15

5.5. Henkos, /I. — “Ilazapute Ha aKUMU KATO MHAUKATOP 32 MKOHOMHMKATA W
¢unancure Ha Hacrosimus eram”, aokJan, Ilera mexayHapoaHa Hay4dHa
KOH(pepenuusa “JleMapax wuaM 3a0aBeH KaJaHC 32 MKOHOMHKATA M
¢punancure”, PaBna, 21-24 maii 2014 r., crp. 111-118, ISBN 978-954-644-727-
2
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OCHOBHHUAT BBIPOC B HACTOSIIMS JOKJIAI € JOKOJKO BHCOKHTE IICHOBH paBHHIINA Ha
aMEpUKaHCKUsl Ma3ap Ha aKkUMU Ha TO3M €Tal ca u3pa3 Ha JeWCTBHUTENHATa CTOMHOCT Ha
koMranuuTe. [10JOKUTETHUSAT OTTOBOP HA TO3W BBIPOC OM O3HAYaBall, 4¢ MKOHOMHUKATA Ha
CAII] npe3 mocneaHuTe TOJMHA C€ XapaKTepu3upa ¢ Mpoliec Ha MHTEH3MBHO Ch3JaBaHE HA
CTOMHOCT. 3a IeNTa Ha aHajliW3a CE€ WU3IMOJ3BaT JBa OT HAW-TIONYJISIPHUTE TMa3apHU
KoedunmeHTH - “niena-nevanda” (PE) u “nena-cueroBoana croitnoct” (PBV). Chnocrassr ce
TEKYIIUTE CTOMHOCTH Ha (AKTUYECKUTE KOCHUIMEHTH ChC CPEAHUTE WM HCTOPUYCCKU
CTOMHOCTH, KAKTO M C TCOPETHYHHUTE KOCPUIIMEHTH, IPEIONPEACIIHA OT QYyHIAMCHTATHUTE
npoMeHJIMBU. M3BOMTE OT aHalW3a ca HeeJHO3HAYHHU, HO IpeolsajaBaT apryMEHTUTE 3a
TOBa, Y€ CErallHUTE IICHOBM paBHUIA HAABUIIABAT JCHCTBUTEIHATA CTOMHOCT Ha

OOUKHOBEHUTE AKLIUU.

Knrwouosu oymu: nazapu na axyuu, nazapuu xkoepuyuenmu PE u PBV, ¢pynoamenmannu

NPOMEHTIUBU, UHOeKcu Ha nasapa Ha akyuu

JEL code: G11, G12, G15

5.6. Henkos, [I. — “Uma ju 0aJIOH HA Ma3apa HA aAKIUH HA HACTOSIIUA eTam?”,
poxkiaaa, Tpera HayYHO-IpakTH4YecKa KOH(pepeHUUsi € MeKIYHAPOAHO
yuyactue “KopnoparuBHure ¢QuHaHCH Ha QopMHpalIUTe Cce Ma3apu —
usciaensanus u npakrukun”, HBY, Codus, 9-10 centemBpn 2013 r., cTp. 5-16,
ISBN 978-954-535-827-2

[Ipeamer Ha u3cneaBaHe B N0KIaa ca (aKTHUYECKUTE 1EHW Ha OOMKHOBEHUTE aKIMU Ha
HACTOAIMS eTanm Ha (oHA Ha TAXHATa JedcTBUTENHa croifHocT. [IpaBu ce mpernex Ha
CeranrHuTe HUBA Ha (pakTHUYECKUTE KOC(PHUIIMEHTH Ha BOJCIIM KAMUTAJIOBU Ia3apu U Mpeau
BCHMYKO Ha aMEPUKAHCKHUSA. AHaIU3UpaT C€ OCHOBHUTE (DAKTOPU, KOUTO MPEIONPEaesaT
CTOI\/’IHOCTTa Ha O6I/IKHOB€HI/IT€ AKIIU OT TIJICAHA TOYKa Ha eBeHTyaJ'IHOTO HaJIMYUEC Ha

HHAUKATOPH 3a OaJIoH Ha nasapa.

[IpeobnanaBamoTo MHEHHE BbB Bpb3Ka C FOJeMHUs CPUB Ha Nazapute Ha akuuu ot 2008 1.
€, 4Ye TOM Cce IBJDKM Mpeau BCHUYKO Ha MPEIIIECTBALIUTE IO CHUIHO M3pa3eHu OaloHH MPH
1eHuTe Ha akuuute. KasaHo mo apyr HauuH, mo-rojisiMaTa 4acT OT CIaja Ha eHUTe He Oele
B pe3yJTaT Ha HaMaJsiIBaHETO Ha JIEHCTBUTEJIHATAa UM CTOMHOCT, Makap 4e U Ts Oe 3acerHarta

HETAaTUBHO OT CTapTHpaaTa (bHHaHCOBa Kpusa. ToBa CLOTBETHO HaHECE MOpCACH CCPUO3CH
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yaap BbpXy TeopHsTa 3a e(heKTUBHHS Ma3ap. 3a NOPEACH IMbT CTaHa SICHO, Y€ 32 OTHOCUTEIHO
MPOJBIKUTENICH TEPUOJl OT BpeME ILIEHUTE Ha MOYTH BCUYKHM AKIIMM HAa OCHOBHH Ia3apu

MOTrar aa C€ OTKIJIOHABAT U 3abpPiKAaT 3HAYUTCIIHO HAA TAXHATA CTOMHOCT.

B Tazu BPB3Ka, TOBA, KOCTO CC€ CJIydBa Ha BOACHIMUA KaIllMTAJIOB I1a3ap — aMCPHUKAHCKHA,
KBbM HACTOAIIUA MOMECHT, € TBBPAC JIFOOOIIUTHO. HGHOBI/ITC paBHHIIA HA BOACIIUTC MHACKCU

HE caMo, Y€ c€ Bb3CTaHOBMXA, HO U CUyNUXa pekopauTte oT okromspu 2007 r.

5.7. HenkoB, . — “Tekymure HmeHH Ha ma3apa Ha akuud Ha ¢oHa Ha
(yHaamMeHTaTHUTE IPOMEHJIUBH”’, NOKJIAJ, YeTBbpPTa MEKIYHAPOIHA HAYYHA
koHepenuuss “ChaenkpusucHuaTr ¢uHaHcoB MapazbM B  EBpona u
Buarapus”, PaBna, 23-26 maii 2013 r., cTp. 142-149, ISBN 978-954-644-542-1

[Ipenmer Ha u3cneaBaHe B JA0KJIajla ca (PaKTUUYECKUTE IIEHW Ha OOMKHOBEHMTE aKIMM Ha
HacTosIus eTan Ha (oHa Ha TAXHaTa AEUCTBUTEIHA CTOMHOCT. 3a LieiTa ce H3IMOoJI3Bar
CTaHJAPTU3UPAHU LIEHU B JIMLETO HA HSIKOM OCHOBHM Na3apHU KOoe(PULMEHTH, KaTo “LeHa-
noxon” (PE), “mena-cueroBomna croiiHoct” (PBV) u npyru, naBaimy BB3MOXKHOCT 3a
CBIIOCTaBKa MEXIy pa3IMyHH KOMIAHWHU, OTpaciu W mazapu. llapamenno ¢ dakrtuyeckure
na3apHd KOe(QUIMEHTH Cc€ U3BeXJaT M aHaIM3upaT TEOPETHUYHUTE KOEPHUIIMEHTH,
IpeJoIpeesIsHu OT (pyHIaMeHTaIHUTe TpoMeHIuBH. [IpaBu ce mperien Ha ceraliHUTe HUBA
Ha (paKTHYECKUTE KOe(UIMEHTH Ha BOJEHIM KAamWTaJIOBU IMa3apd U MpeIud BCUYKO Ha
aMEepUKaHCKUS. AHAJIN3UpAT C€ OCHOBHUTE (DAKTOPH, KOUTO IPEIONpEeAesT CTOMHOCTTa Ha
OOMKHOBEHUTE aKLMU OT IJIeHA TOYKA HAa €BEHTYaJHOTO HaJIMYMe Ha MHAUKATOpH 3a OajloH

Ha 1asapa.

Knrwouoseu oymu: nazapu na axyuu, nazapuu koeguyuenmu PE u PBV, ¢pynoamenmannu

NPOMEHIUBU, banon nHa naszapu Ha akyuu

JEL code: G11, G12, G15

5.8. HenkoB, /I. — “IloruTHkaTa Ha pacTe:k M Ch31aBaHETO Ha CTOWHOCT 3a
dupmara”, noxkiaan, FOOmieilHa MeKIyHApOAHA HAyYHAa KOH(epeHUHMs Ha
®duHaHCcOBO cuyeToBOAeH (akyiarer “Kpm3a M HMKOHOMHYECKHM pacTex”,
YHCC, Co¢musi, 26 okromBpu 2012 r., cTp. 507-512, ISBN 978-954-644-431-8
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[Ipe3 nocneanuTe aBe-TpU AECETUIIETUS 3a BOJEIIA Lied Ha (PYHKIMOHUPAHETO Ha GUPMUTE
ce MpueMa MaKCMMHU3MPAHETO Ha TSIXHaTa CTOMHOCT. ToBa € W €QHO OT OCHOBOIIOJIAraluTe
JOMyCKaHusi B OO0JIaCTTa Ha KOPIOPATUBHHUTE (HHAHCH, NPENONPEACIII0 XapakTepa Ha
ChbBpeMeHHUsl (MHAHCOB aHanu3. HacTosmusaT AOoKiaj TpeThpa akTyalleH M BaKE€H BBIIPOC B
KOHTEKCTa Ha 0a3upaHusi Ha CTOMHOCTTAa (PMHAHCOB MEHUDKMBHT Ha ¢upmute. CTaBa 1yma 3a
aHaJIM3 U OLIEHKA Ha IIpecie/iBaHMs OT CTPaHa Ha MEHU)KMBHTA PacTeX OT IJIeJHa TOYKA Ha
HETOBUSl TNPUHOC 33 MaKCUMH3UpaHE Ha CTOMHOCTTa Ha (Qupmara. M3cnensanero u B
TEOPETUYEH, U B NMPAKTUYECKH IUIaH COYM, Y€ Bpb3KaTa HE € €JHOMOCOYHA, T.e. HE BUHATH
MOJINTUKATa HA arpecHBEH pacTeX Ha KOMIAHUHUTE BOJM /O JECWCTBUTEIHO yBEIUYaBaHE Ha
TSAXHATa CTOWHOCT. ToBa 3aBHCH OT KaueCTBOTO HAa (PAKTHUYECKH pealM3UpaHHs OT ChOTBETHATA

¢dbupma pacTex.

Knrwouoeu oymu: pacmedxc ma ¢upmama, cv3oaeare HA CMOUHOCH, UKOHOMUYECKA

dobasena cmoiinocm, ,,000vp *“ pacmeonc, ,,10uL“ pacmedic

5.9. Henkos, [I. — “TypOy/jieHIIUM HA KANMUTAJOBUTE MA3apu U OTPAKEHHETO UM
BbPXYy LleHATa Ha cOOCTBeHHMsl Kamurtaa”’, AokJajg, Tpera mexkayHapoaHa
HAay4YHa KOH(pepenuus “PuHaHcoBaTA cHcTeMa HA bbiarapus B KOHTeKCTa Ha
TypOysnenunute B EBpona”, Pana, 27-30 centemBpu 2012 r., crp. 111-120,
ISBN 978-619-160-130-1

I_IeHaTa Ha CcOOCTBEHHUS KanuTaj, T.C. HU3UCKBAHATA HOpMa Ha BbB3BPBIIAEMOCT OT
OOMKHOBCHUTE aKIUH, € KJIIK0Y0Ba IMMPOMCHJIMBA 3a OIIPCACIIAHC HA JIECTBUTEIHATa CTOMHOCT
Ha KOMIIaHHHUTE. Ts ¢ CbIICBPEMCHHO €/IHa OT H&ﬁ-CHOpHHTe BCJIMYMHU BBHB BpPB3Ka C
mponeca Ha OLCHKaA. Enmna ot MNPUYUHHUTE 3a TOBA Ca ciaabocTuTe HA pPasiIMIHUTEC METOAU U
MOAEIH 3a HEWHOTO OIIPCACIISIHE. I[pyra CbIICCTBCHA IpHWYHMHA € AJWHAMHWYHOCTTA Ha
CbCTAaBAIIUTE I KOMIIOHCHTH B 3aBUCHMOCT OT CbCTOSIHUCTO Ha KAIIUTAJIOBUTC IIa3apyd U HaA
HMKOHOMMKATAa KaTo LAJIO. AKI_[eHT’LT Ha HAaCTOAIIOTO H3CJICABAHC € BbPXY Ta3U JUHAMHKA U
3aBHCUMOCT. B Ta3m BPBb3Ka C€ U3CJICABA CPABHUTCIIHO ABJIBI IEPHUOA OT BPEME, BKIIKOUBAIl B
cebe cu MOA-TICPHUOAN Ha BB3XOAAIN KAlIMTAJIOBU Ia3apu, KAKTO U Ha CPUBOBEC, BKIIFOUUTCIIHO

nociuenHaTa (puHaHCOBA Kpu3a, 3anoyHana mnpe3 2008 r.

Knrwuoeu oymu: nazapna npemus 3a puck, CmouHOCM HA KOMNAHuume, nasap Ha

00UKHOBeHU akyuu, OANOHU HA KANUMALo8UmMe nasapu
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JEL code: G12, G15, G31

5.10. HenkoB, /JI. — “IlepcnekTHBH mpel Pa3BUTHETO Ha Ma3apa Ha aKUuM”,
AOKJIAJ, Me:xaynapoana HAYYHO-TIPAKTHYECKA KOHGepeHIus
“KopnopaTuBHure ¢punancu Ha dopmupammrte ce nazapu”, HBY, Codus,
12-13 centemBpu 2011 r., cTp. 202-209, ISBN 978-954-535-679-7

JlokmagbT M3cieBa Bpb3KaTa MEXIy CTOMHOCTTA M EHUTE HAa OOMKHOBEHHWTE aKIUHU Ha
KaIllMTaJIOBUTE Ta3apy Mpe3 TOAMHUTE TMPEan, IO BpeMe Ha U ciiell Kpu3aTta. B Ta3u Bpb3ka ca
M3YHCIeHH (PyHIaMEHTATHH KOS(QUIIMEHTH “TIeHa-10X0a~ W “IeHa-CYeTOBOJHA CTOWHOCT C
OTJIE/T CHIIOCTABSIHETO UM ChC CPEAHUTE PaBHUINA HA (PAKTHUECKUTE KOS(HHUIMEHTH OTIPEIN
CpUBa Ha KalMTAJIOBHUTE Ma3zapu jJocera. AHaJIM3MpaT Ce XapaKTePHCTHUKHUTE Ha Ma3apa OT

rjieHa TO4Ka Ha HAJIMYHUETO HAa UHAWNKATOPHU 3a OU€pTaBaliu CC OanoHn HaCTOAIIMA €TaIl.

Kniouoeu 0ymu: cmounocm Ha KomnaHuume, nasap Ha 0OUKHOBEHU akyuu, memoou 3a

OU€eHKa Ha akyuu, OANOHU Ha KAnUmMaloeume nasapu

5.11. Henkos, . — “3agaBa au ce mopeafHUSIT 0AJIOH HA Ma3apa HAa akuum?”,
nokyan, Mexaynapoana Hayyna koHpepenunus “Hakbae ciaen kpuszara?”,
Pagna, 16-19 ronu 2011 r., cTp. 92-98, ISBN 978-954-323-940-5

[IpenMer Ha u3cnenBaHe B IOKJIA/1a ca CTOMHOCTTA U IIEHUTE Ha OOMKHOBEHHUTE aKIMH HA
KaluTaJIOBUTE Ma3apu Mpe3 rOAMHUTE Npeau U 1o Bpeme Ha kpu3ara. [logxonsny HauuH 3a
MOJ0OHO M3CIIEIBAaHE € KaTro C€ aHaIM3UpaT (aKTUYECKUTE IMa3apHU KOe(PUIIMEHTH B
KOHTEKCTAa Ha (YHIAMEHTAIIHUTE TMPOMEHJIUBU, KOWTO MPEIONPENEsIT CTOMHOCTTa Ha
koMmranuute. [IpaBu ce mperyien Ha NBIKEHHUETO HAa (PaKTUUECKUTE KOSPHUIIMEHTH ‘‘TIeHa-
noxon” U “lieHa-CueTOBOJHA CTOMHOCT B PAa3JIMYHM CTPAHU, KAKTO U aHAJIU3 HA ChUIUTE Ha
OBJTapCKHUs KAUTAJIOB Ta3ap, OT TJIeJIHa TOYKa Ha 0OOCHOBAHOCTTA HA TEXHUTE CTOMHOCTH.
N3uncnenu ca pyHnaMeHTATHN KOSDUIIMEHTH “TIeHa-10X01” U “TIeHa-CUYeTOBOHA CTOMHOCT
C OTJIe]l ChIIOCTABSIHETO UM ChC CPEAHHUTE PABHUIIA HA (PAKTUUECKUTE KOCPHUIIMEHTH OTIPEIN
CpvBa Ha KalMUTAJIOBUSA HU Ma3ap U MO BpEeME Ha Kpu3ara. AHAIU3UpPAT C€ HACTOSIIHUTE
XapaKTEPUCTUKU Ha Tla3apa OT IJIeIHa TOYKA Ha HAJTUYMETO Ha MHIUKATOPH 3a OUepTaBally Ce

0aJIOHH B HIKOH OT CCKTOPHUTEC HAa HACTOAIIUSA CTaIl.
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Knrouoeu Oymu: CMOUHOCI HA Komnanuume, nazap Ha 0OUKHOBeHU axkyuu, Memoou 3a

OYEeHKa Ha aKkyuu, OanoHU Ha Kanumaioeume nasapu

JEL code: G11, G12, G15

5.12. HenkoB, /I. — “KopnopaTuBHuTe (PpMHAHCHM M YpouuTe HAa (PUHAHCOBATA
kpu3a”, nokiaaa, Hayuno-nmpakruyecka koH(epenuusi “KopnopatuBHure
¢punancu B brarapusi — quec u yrpe”, HBY, Codus, 28-29 centemBpu 2009
r., cTp. 236-247, ISBN 978-954-535-632-2

JlokIagbT pasriiexaa OCHOBHH BBIIPOCH, MPSKO CBBbP3aHU C TEOpHUATA U MPAKTHUKATa Ha
KOPIOPaTHBHUTE (PMHAHCH HA HACTOSIIHUS CIICIU(UICH €Tall U TO MPEIU BCHIKO B KOHTEKCTA
Ha YpoUMTE OT ceramHara rio0ainHa (UHAHCOBAa KpH3a M HKOHOMMYECKATa peLecHs.
3acThIEHUTE aCIEKTHU ca MPOBOKUPAHHM OT KpU3aTa U 3acAraT KOPIOPATUBHUTE (GUHAHCH OT
rJieJHa TOYKAa Ha KOPIOPATUBHOTO YIpPaBIEHUE, AareHTCKUTE NpoOJeMHu, XUIoTe3aTa 3a
e(eKTUBHOCTTa Ha KAaIlUTAJIOBUTE Ia3apH, CHCTOSTEIHOCTTA HA TPUJIATaHUTE METOIU 3a

OIICHKA Ha aKIMKU Ha (POHIOBUTE TIa3apu U JIp.

Knrwuosu ()y.fnu: KopnopamueHo ynpaejleHue, OYeHKa Ha UHeecmuyuu, Memoou 3a

OUEHKa Ha KoMnaHnuu

JEL: G12, G31, G34
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