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3a yyacTH€ B KOHKYpPC 3a 3aeMaHe Ha akaJeMHUyHaTa JIBXHOCT “IOIEHT  TIO
npodecnonanno Hamparienue 3.8 ,JkoHOMHKA“, HayyHa CHICHHATHOCT Hay4YHA
CIEeNUAJIHOCT ,,C4eTOBOJHA OTYETHOCT, KOHTPOJI M aHAJIM3 HA CTOMAHCKATA JeHHOCT®,
obnapoxasan B JIB, 6p. 70 ot 15.08.2023. 1.

Paznen B or Kapra 3a u3nbiiHeHrEe HAa KOJTMYECTBEHUTE U3UCKBAHUS 3a 3a€MaHE HA aKaJeMUYHATA
anbxkHOCT ,,JJonent” B YHCC

1.1  Xabunumayuonen mpyo - Monocpaguu, knueu

Tema ""KoHBepreHius B OICHIBAHETO U OTYUTAHETO I10 CIIPaBeIMBa CTOMHOCT' , M3marencku
xomiuiekc MK nva YHCC , IN'ognua Ha n3nasane 2021 r., ISBN 987-619-232-532-9

MonorpaduaHHST TPy C€ ChCTOU OT YBOM, YETHPH TIIaBH, 3aKITFOUEHHE, CIIMCHK Ha U3I0JI3BaHATa
auTepatypa u npuioxxenue. Llenta e, 1a ce n3siCHM MKOHOMUYECKAaTa ChIIHOCT Ha CIpaBeiuBaTa
CTOMHOCT, /1a ce HACHTU(UIMPAT POOIEeMHUTE 00IaCTH, KAaKTO M Ja CE ThPCU KOHBEPIeHIIUATA
IpU U3BEXKIAaHE Ha CIpaBeaIuMBaTa CTOMHOCT, NpeABU] crenuukara B OLICHSIBAHETO Ha
OTJICIHUTE MaTepHallHu W HEeMaTepHallHUu aKTWBU Ha mpeanpusaruero. CnermuduueH Qokyc e
MIOCTaBEH BbPXY MPUHLUIINTE U IOMyCKaHUTA B cpepaTa Ha OLIEHSIBAHETO U CUETOBOJICTBOTO, OT
rJIeJHa TOYKAa Ha TAXHATa KOHBepreHuus. l3ciensaHa € JOCTOBEPHOCTTAa M HAACKIHOCTTA Ha
uHpopManuaTa npecTaBeHa BbB (PMHAHCOBUTE OTYETH, B T.4. € U3CJIE/IBaHAa HEOOXOIUMOCTTA OT
OLIEHSIBaHE 10 CIIPAaBEUIMBA CTOMHOCT, pa3pabOTBaHEe Ha TEXHUKHU U MOJXOAM 32 ONpe/esiHe Ha
CIpaBe/IMBaTa CTOMHOCT HAa MaTepHalHUTE U HeMaTepualHuTe akTuBH U Ap. Ilpencrasen e
HeoOXoauMUSl JTOKyMEHTOOOOpOT, 3a Ja ce Mperjiefa JOCTOBEpHa U HaAeXJAHAa BXOJAIIA
uHpopmanusg. Upes rpynupaHe, CUHTE3 M aHaIM3 Ha JOKYMEHTHUTE, C€ OCHIypsBa BXOJdllaTa
nH(popMalyg 3a MpUIaraHe Ha pa3jIMuyHUTE METOAM U TEXHMKH 3a u3BexaaHe Ha CrpaBeanuBa
CTOMHOCT C€ TbpPCU BB3JCHCTBUETO HAa KOHLEMIMUATA 3a CIPaBEAJIMBAaTa CTOMHOCT BBPXY
METOAOJIOTUATA U OpTaHU3aLUsATa Ha CUETOBOJICTBOTO U BBPXY Ha/IeXKIHOCTTA Ha MH(POpMaLUATa
BbB (PMHAHCOBHUTE OTYETH.

B nepBa rnasa € pasrienaHa CbIIHOCTTA HA OHATHETO ,,CTOMHOCT W HEMHUTE Pa3HOBUAHOCTH,
o0bpHATO € BHUMaHue Ha ,,CripaBeiyIiBa CTOMHOCT, Ha MOCJSAUIINTE OT HEMHOTO U3BEXKIaHE, HA
BUJOBeTE (DaKTOpH, HUACHTUGUIMPAHU B UyXKJIECTpaHHaTa M Objarapckara clenuaiu3upaHa
TuTepaTypa B Ta3u obnact. HampaBeHa e chrocTaBka Ha pa3iMyHUTE pa3OupaHus U JePUHUINH
3a TIOHSTHETO ,,cTOMHOCT . CpaBHUTEIHUSIT aHAIM3 € Ha 0a3a MeXIyHapOJHHUTE CTaHIAPTH 3a
¢uHaHCOBM OTYeTH, bbiarapckure craHmapTd 3a oleHsBaHe, EBpomneiickute craHmaptu 3a
olLleHsIBaHe, MeXyHapOAHUTE CTaHAAPTH 3a olleHsBaHe M Jp. [lo oTHomIeHue Ha Obiarapckara




MpaKTHKa B pa3paboTKaTa ca MpeCTaBeH! MPEeJUMHO Pe3yJITaTUTE OT MPOBEKIAHN H3CIIEeIBAHUS
ChC CXOJIHA TeMaTHKa. AKIIEHTUPAHO € BbPXY Pa3IMUHUTE (PaKTOpH, B3€TU MOJ BHUMAHHUE MPU
n30opa Ha oneHbyHa 6a3u crnopen Konuenryannara pamka Ha (ruHaHCOBUTE OTYeTH. JleTaliiiHO
ca pasrieJaHd BBIIPOCUTE IO M3BEXKIAHE, OMOBECTsBaHE M W3MepBaHe Ha CrpaBeniuBara
croiiocT (CC) 3a CYETOBOJHHU IIE€TH, KOETO Ce ToiydyaBa 4pe3 Quocodusita Ha OICHIBAHETO.
MGTOI[I/I‘IHO € MpCaACTaBCHA ﬁepapxnsna Ha XHIOTC3UTC U3IMOJ3BAHU IIPpHU H3BCKIAHC Ha
CrpaBeuInBa CTOMHOCT, OT KOETO Mpou3THya Mepapxusara Ha camarta CIpaBe/InBa CTOMHOCT.
OuepTanu ca MpeAUMCTBATa U HEJAOCTATHLUTE HAa PA3IUYHUTE TEXHUKH / METO/IU MIPH OLICHSIBaHE
Ha CMpaBeIMBaTa CTOMHOCT 32 CUETOBOIHU I1EJIH.

Btopa rnaBa chabpxka XapakTepuCTHKa HAa W3BEXKAAHETO UM M3MEPBAHETO Ha CIIpaBE/IMBATa
cToiHoCT Ha JIbparorpaitnu Marepuanau aktuBH (JJMA). Pa3riienan e BpIpoca 3a CYETOBOIHHUTE
MOJIETIM 3a MIbpBOHAuaiHa W mocnensama oueHka Ha JIMA. IlpeacraBenu ca moaxoau 3a
W3BEXKJAHE U U3MEpBaHe Ha CIIpaBeJIMBaTa CTOMHOCT Ha IPYNUTE HEABMKUMU UMOTH U MallTMHH,
ChOPBKEHUS U 000py/IBaHE — aHATM3UPAHU Ca OCHOBHUTE CTHIIKU U IOy CKaHHUS.

IMpuaoxenn ca Texuuku 3a u3Be:kaane Ha CC na 3emu - YIIU; HYIIU, 3emenesicku 3eMu 1
3eMH OT ropcku ¢pona. O0bpHATO € BHUMAaHKE HA IOKYMEHTUTE, KOUTO CJIe/IBa Jla C€ ChbXpaHsABatT
U JIOKYMEHTAJIHO Ja JIOKake M3XoJaHaTa 0aza WM BXOISALIUTE JaHHM 3a BCsAKa OleHka. Ha
OCHOBAHHUC Ha HpeHI/ISGH AaHaJIN3 Ha HAJIUYHHUTC BXOIAIIN OAaHHU (IIOKyMeHTI/I) [ HanpaBeHa
MpPEIeHKa KOW OIICHBYCH IOJAXOJ, KOS OICHbYHA 0a3za aa Obae mpuiokeHa. OHarle[cHH ¢
CpaBHI/ITeJIHI/ISI nmoaxon, MCTOZI Ha apXI/ITeKT Heryme, HpI/IXOZIGH moaxon nu MGTO[[ Ha pa3BI/ITI/I€TO
(OcTaTpueH MeTon).

IIpunoxkenn ca texuuku 3a uspexkaane Ha CC Ha crpaam. M3crnensaHo e npuiaraHeTo Ha
CpaBHuTeneH 1oJaxoJ (METoJl Ha HEMOCPEICTBEHOTO CpPaBHEHHWE M METOJ Ha IOCPEICTBEHOTO
cpaBHenue), [Ipuxonen nmoaxon u Pa3xoneH moaxon. AHaMU3MpaHU ca U Ca CUCTEMAaTH3UpaHU
MIpaBHUS U CYETOBOJHUS IOKyMEHTOOOOPOT, OTHACSII ce 3a crpaauTe. HampaBeHo e u3cienBane
3a aHaJIM3 Ha YyBCTBUTEIIHOCTTA U 1I0CTOBEpHOCTTA Ha noyyeHata CC.

IIpunoxkenn ca TexHMkH 3a u3Be;xkaaHe Ha CC Ha MalIMHM, CHOPBKEHHUsI U 00Opy/ABaHe.
AHanuzupanu ca ceriuGpUuHI pa3iudHu (akTopu, BIuseny BbpXy nssexaane Ha CC - pakropu,
CBBP3aHU C KOHKPETHHS aKTUB; (haKTOpPH, CBbP3aHU C Ma3apHaTa Cpeia; UKOHOMHUUYECKHU (pakTopu
U Jp. AHaJIM3HMpaHU ca U Ca CUCTEMAaTH3UpPAaHU MPABHUS U CUYETOBOJHHS JOKYMEHTOOOODOT,
OTHACsIl C€ 3a MAaIlWHU, ChOPBKEHUS U oOopyaBaHe. M3cieaBaHo € NpuiIaraHeTo Ha
Cpasuutenen noaxon, Ilpuxonen moaxon m Pasxonen moaxon. HampaBeHo e u3cnenBaHe 3a
aHaJiM3 Ha YyBCTBUTEIHOCTTA U JOCTOBEPHOCTTA Ha noiaydeHata CC.

Tpera rmaBa chbabppka XapakTepUCTHKA HA H3BEXKAAHETO M M3MEPBAHETO HA CIIpaBeUIMBaTa
croitHocT Ha Jlparorpaithu Hematepuanuu aktuBu ([JHMA). Pasrnmeman e Bwmopoca 3a
CYETOBOJHOTO ompeneinsiHe, npuzHaBaHe W u3BexaaHe Ha CC na JIHMA. Anammsupanu ca
0COOEHOCTHUTE MPH MBPBOHAYAIHO M mocieaBamio oneHsane Ha JJHMA. Cuctematusupanu ca



npuwiokumure noaxoan — Ipuxonen noaxox (MeToa Ha JOMBIHUTETHUTE MPUXOAU, METOJ HA
CIIECTEHUTE JUIICH3UOHHU (aBTOPCKH) Bb3HArpaXkeHus (METOJ] Ha OCBOOOKJaBaHE OT aBTOPCKHU
U JIMLIEH3UOHHU Bb3HarpaxkaeHus), Meroq 3a npemuiiHute nevyandou (Meron ,.cbc U 0e3” wiu
METO/]l Ha THKPEMEHTATHUTE MPUX0/H ), Meto ,,Ha 3e1eHo”’, MeTton Ha nuctpubytopa), Pazxoaen
noaxox ( Meto Ha Bb3CTAHOBHUTEIIHA CTOMHOCT U1 MeTo/ Ha Bh3MPOU3BOJUTEIHA CTOMHOCT) U
Cpasuurenen noaxos (Meroa Ha OPUEHTUPOBBUHUTE CACIKKA U MeTo Ha paHXUPaHETO (METOJT
Ha peThHra). 3a HEeNUTe Ha MMOA00p U MPHIaraHe Ha Pa3IUYHUTE TEXHUKH/TIOIXOIU 3a OICHKA
ceriaacHo MCOO 13 e Heo6X01uMO J1a 00bPHEM BHUMAHHE C KAKBH JJAHHU pasriojlaraMme B CaMOTO
npenmnpustie. CboOpa3HO MPEeIOCTABEHUTE CIIPAaBKU (BXOoAdIaTa HHPOpMAIIHs) € MpeArocTaBKa
3a n300p U KoHkperusupane Ha [logxos 3a oneHsBaHe. AHANIM3UPAaHA € YYBCTBUTEIHOCTTA MPU
n3pexgane Ha CC 3a JIHMA.

UeTBbpTa riaBa ChIbpKa XapaKTEPUCTUKA HAa W3BEXKJAHETO U M3MEPBAHETO Ha CIpaBeINBaTa
cToiiHOCT Ha Matepuanuu 3anacu (M3). AHanTU3UpaHu ca pa3InyHH OLeHbYHU 0a3u 3a M3, kaTto
CHILIEBPEMEHHO € HalpaBeHa CUCTeMaTH3allisl U ChIIOCTaBKa Ha Pa3inyHHUTE KOMIIOHEHTH,
BKJIFOUCHU B OIICHKATa HA MAaTCPUATTHUTE. AHATTU3UPAHH Ca OCOOCHOCTH MTPH PATMYHUTE CIIOCOOH
3a OIleHKa Ha ceOecTolHOCT HAa M3 KaTo oleHbYHA 0a3za, KaKTO M CIIOCO0 3a M3BEXKIAaHE Ha
cnpaseuBaTa ctoiHocT Ha M3. IlpeacraBeHu ca pa3inyHUTE TEXHUKHU 3a n3BexaaHe Ha CC —
[TpuxomeH moaxo/, pa3xoeH MOAXO0J M CPAaBHUTEIICH MOAX0/. M300phT Ha KOHKPETECH IMOIXO0]T
3aBHCH OT HAJMYHATA IIPaBHA U CUETOBOJHA MH(POpPMAIHS, C KOATO MPEANPUATUETO pa3moara.
AHanu3upaHa € 4yBCTBUTEIHOCTTA Ipu u3Bexaane Ha CC 3a M3.

[TocTurHata € KOHBEpPreHIUsi Ha IOHSATHETO «CIpaBeAuBa CTOWHOCT» KAaKTO 3a
CUETOBOJICTBOTO, Taka M 3a OLEHsABaHeTo. Pa3rienaHu ca moapoOHO BUIOBETE CTOMHOCTH U
TAXHOTO U3BEKJAHE U U3MEPBAHE C IOIMYCKAaHUTE XUNoTe3u. Hay4dHo ca u3cieBaHu 1 BINACLINTE
¢dakTOopu BBPXYy IpOLECUTE Ha pa3BUTHE, OCTapsiBaHE M OOE3lEHSABaHE Ha MaTEepUATHUTE U
HemarepuaiaHuTe akTuBU. OObpHATO € 0co0eHO BiMsIHUE BbpXY; ['pyna hakTopu, KOUTO BIUSAT
BbpPXy  (U3MYECKOTO u3XabsiBaHEe, KOETO 3aroyBa, CJeJ Karo MPOIYyKThT € BIS3bI B
ekcruioatanus.; I'pynma ¢akrtopu, KOUTO BIMSISAT BbPXY HKOHOMHUYECKOTO obOesneHsiBaHe. C
riodanu3anuaTa M BUCOKHUTE TEXHOJOTHUM ce (popMupa Bce 10 JMHAMUYHA Cpejla Ha pa3BUTHE.
ToBa no chilecTBO 03HaUaBa, Ye TO3M MOKa3aTell Lie Urpae Bce Mo-roJisiMa pojisi B ObJAeIIE U Bce
IIOBEYE aKTUBM M ITPOU3BOJCTBA ILIE 3aBUCAT OT Hero. HeroBoTo BimsiHUE € MO Ls1aTa BEpyUra Ha
CTOMHOCTTA NIPE3 LENNS )KU3HEH LIUKBJI HA aKTUBUTE.B TO3M NOpSAABK € J0Ka3aHo, Y€ MEXKAY TAX
CBILECTBYBAT ONPEEICHA B3aMMOBPB3Ka U B3aMMO3aBUCUMOCT.

3a B Opzenie oOIIECTBOTO BCe MOBEYE II€ C€ OCHOBAaBAa Ha HOBM 3HaHUS, Ch3aBaHE U
BHEJpsiBaHE Ha HOBU (hOpMU Ha YIpaBiIeHHE B MKOHOMHUKATa, MPOU3BOJCTBOTO, €KOJIOTHSTA,
XyMaHuTapHara cepa u colraaHuTe nporecu. Bcuuko ToBa HECHMHEHO 11I€ J1aie OTpakeHue U
BBPXY MOJXOJIUTE U METOJIUTE HA YIIpaBJIEHUE U OlLleHKa Ha aktuBuTe. [loHacTosimem ¢upmute
caMmH ONpeIeNIAT HaunHa Ha CBOETO (DYHKIIMOHUPAHE U pa3BUTHE CIIOPE/ U3MCKBaHUTA Ha Ma3apa
u (opMmynupar cBOMTE €M U OLIEHKa Ha aKTUBU, pEAJM3UPANKH CHOTBETHH OBbACHIH
npuoputetd. [lo TO3M HayMH Te OpraHM3Mpar CBOsATa JAEHHOCT, KaTo ce choOpa3siBaT C



HAJIOXKXCHUTC OpPraHu3alliOHHU YCJIIOBHA oT BBBHeﬁCTBHCTO Ha BBTPCIIHUTEC W BBHIIHUTE
(baKTOpI/I. B TO31 KOHTEKCT OT U3UCKBAHUS 0COOEHO BaXKHO € Ja CC Chb3adaT YCJIOBUS 3@ KOHTPOJI
KaKTO IIO BE€purara Ha CTOMHOCTTA Ha IMPOU3BCKIAAHUA IIPOAYKT, TaKa U 3a LOCIUA MY KU3HCH
IUKDBJI, KAKTO 1 3a U3BCIKIAAHC HA CIIpaBCAJiMBaTa CTOMHOCT OT IjIeJHA TOYKA Ha CYCTOBOACTBOTO.

B MoHorpadguunus Tpy] € 3auureHa XunoresaTa, 4e MpH OLICHSABAHETO Ha aKTMBUTE Ha
KOMIIQHUSATA CJIE/l BHUMATEIIHO aHAJIU3UPAHE Ha MOJIOKUTEIHUTE U OTPULIATEITHUTE CTPAHU IpU
U3BEXKAHE HA CIIPaBEeIIMBaTa CTOMHOCT € HEOOXOAMMO U3I0JI3BAHETO HA CUETOBOHH OLIEHBYHU
0a3u ype3 mpuiIaraHe Ha TEXHUKU M MOJIXOAM 3a oleHsBaHe. Tasu xumoresa ce Oa3upa Ha
CJIEIHUTE IOCTAHOBKU: ThbpceHe Ha CXOACTBOTO HA CIIPABEINBATA CTOWHOCT € pa3JINYUTE BUIOBE
CTOMHOCTH M B KOH cilyuail ce 3a0eisi3Ba KOHBEPIeHHULS MEX/y pPa3IMYHUTE BUIOBE CTOMHOCTH.
3a menra TpsaOBa na ce u3BbpuM; [IpoyuBaHe Ha BIMAHUETO HA PA3JIUYHUTE CTENEHH Ha
HAJEKIHOCT U JOCTOBEPHOCT HA U3BEJIEHATA CIIpaBeAInBa CTOMHOCT. OCBLIECTBEHO € IIPOYYBaHE
Ha TeXHUKUTE 32 U3BEKaHE Ha CIIpaBeUIMBaTa CTOMHOCT Ha OTAEIHU OOCKTH Ha OCYETOBO/IsIBAHE
— IBITOTPAaiHU MaTE€PUAIIHU AKTHBH, MaTEPUAIIHY 3allaCl M HEMaTepUalIHU akTUBU. [Ipenyioxkeno
€ Kak J1a Ce OCBIIECTBM HM3MEpBAaHE Ha CHpPaBEIMBATa CTOMHOCT HA OTAEIHUTE OOEKTH -
IBJITOTpaliHU MaTepUaIHU AKTUBH; MaTEpUAJIHU 3allacu M HEMaTepUaIHU akTUBU. B 3akimoueHue
MOTrarT /1a Ce HalpaBAT CIEIHUTE U3BOJIN;

1. Cucremarusupany ca NPUHIUIUTE U JOMYCKAHUATA IPU ThPCEHE Ha KOHBEPTreHIUs
B OLIEHSIBAHETO U CYETOBOJCTBOTO IO OTHOILICHHUE HA CIIPaBEJIMBaTa CTOMHOCT KaTo 6a3a 3a
OLICHSIBAHE.

2. Jloka3aHo € BIMSHUETO Ha ClpaBelIMBaTa CTOMHOCT KaTo 06a3a 3a OLEHSIBAaHE BbPXY
€JIEMEHTUTE Ha METO/1a Ha CYETOBOJCTBOTO C 111 OBUIIABAaHE KOMYHUKATUBHUTE CIIOCOOHOCTH
Ha (pMHAHCOBATa OTYETHOCT.

3. Jloka3aHo € MpHu KakBH YCJOBHsI, IPU KAaKbB J0OKA3aTEJCTBEH MaTepual, MPU KaKbB
JIOKYMEHTOOOOpOT € HajMIle HaJAEKIHOCT Ha MpejcTaBeHaTta MHpopMmaius (10 OTHOIIEHHE Ha
OTJIEIHUTE OOEKTH HAa OCUYETOBOJSBAHE U OLIEHSBaHE) BbB (DMHAHCOBUTE OTYETH, KATO IO TO3U
HAYMH Ce HaMaJlsiBa HUBOTO Ha PUCKOBETE, TOETH OT ChOTBETHUS CTOIMAHCKU CYOEKT.

4. Pa3zpaboTeHu ca TEXHMKH U IMOAXOJM 3a OIpeJeNssHEe CIIpaBe/yIiBaTa CTOMHOCT Ha
IOBITOTPAHUTE MAaTEPUATHU aKTUBH, MaTEPUAITHUTE 3allaCu U HEMATEPUAIIHUTE aKTUBH.

5. I3BbpIlIeH € aHalInu3 Ha 4yBCTBUTEIIHOCTTAa HAa N3BE/IEHATa CIIPABEINBA CTOMHOCT.

Kato 0000111eH H3B0/1 MO3Ke /1a ce IpHeMe, Ye H3BEKIAHETO Ha ,,CTIPaBeIJIuBA CTOHHOCT B
yYdioBusiTa HA KOHBEPreHUUus € MEPCIEeKTUBHA (l)OpMa Ha NMPUWIOKEHHUE B CIETOBOIHATA U
OIIEHUTEJICKA JIeHOCT, BOJEIA 10 BAPHO H YeCTHO MPeICTaABsIHE HA OT/EeJHATE AKTHBU BbB
(l)l/lHaHCOBl/lTe OTYECTHU 3a LICJIUTEC Ha HOTpeﬁl/lTe.ﬂlflTe U Ha (l)]/IHaHCI/ICTI/I, CYETOBOAUTE/IN A JIP.
HKOHOMUCTH



Pazgen I' ot Kapra 3a u3nbiiHeHHE HAa KOJTMYECTBEHUTE M3MCKBAHUS 32 3a€MaHE Ha aKaJIeMUYHATA
anbxHOCT ,,JJonent” B YHCC

2.1.Cmamuu u 0oxnaou, nyonuxyeanu 8 HayuHu u30auus, pehepuparut U UHOEKCUPAHU 8
C8EeMOBHOU3BECMHU OA3U OAHHU ¢ HAYYHA uHGopmayus (3a 00K1ao, uHoeKcupar 6 Scopus
u/unu Web of Science)

1. Kavaldzhieva K (2019 r)., The impact of digitalization on the measurement of value in the
production and operation of industrial products ,International Conference on High
Technology for Sustainable Development , Hi Tech 2019 r., O6m 6poii crpanunu: 150
bpoii ctpanunu aBTOpcko ywactue: 5 Wuaexkcupane Ha goknan:  Jla: B Scopus
https://www.scopus.com/authid/detail.uri?authorld=57219119564,
https://ieeexplore.ieee.org/abstract/document/9128260 Print ISSN 2603-3763, Online
ISSN 2603-3771

BiausiHMeTO HA TUTHTAJIU3ALUATA BbBPXY UBMEPBAHETO HA CTOMHOCTTA IpU MPOU3BOACTBOTO
U EKCII0OATAIMATA HA HHAYCTPHAJIHUA IIPOAYKTH.

BaxxeH BBIPOC € Kak AUTHTAIM3ALMUATA BIMSAE BbPXY CTOMHOCTTA II0 OTHOLICHWE HAa HEHHaTa
IIPOMsIHA B IIPOM3BOJICTBEHUS CEKTOP WJIM MPU EKCIUIoaTalUsATa Ha IPOMUILIEHU NPOAYKTU. 3a
eJITa Ce PasriIexaaT Habop OT IEHHOCTH, KOMUTO ca KOMOMHHMpAHH MO crenu(uyeH HauuH BHB
BPEMETO U IIPOCTPAHCTBOTO. KOHTPOIBT HA AEMHOCTTA CHIIO U3UCKBA MOAXOAIIA OpraHUu3alysl.
OpraHu3anvoOHHOTO MOBEIEHHUE € KIII0UO0B (hakTop 3a 100aBsHE HA CTOMHOCT B TAKMBA KOMITAHUH.
dakropuTe, ONpeneAl CTONHOCTTA ¢a: CTUMYJIMPAaHe U NPUJIaraHe Ha IMOAXOIAIIa MOJIUTHKA,
KOSITO OCUT'YpsiBa KOHKYPEHTHO MPEAUMCTBO U BHCOKa e(eKTUBHOCT. 1o chillecTBO TOBa 03Ha4YaBa
N00pe yCTaHOBEHHM MPEXOBU JMHEWHU U (PYHKIMOHAIHU BPBH3KW HA BCHUKHU OpPraHU3alMOHHU
HUBA ¥ BCUYKH €IMHUIIM B U3MEPBAHETO HA CTOMHOCTTA. Llenra Ha Tasu cratus € 1a u3cienBa
Ipolieca Ha yIpaBJIeHUEe/Bb3/IeHCTBUETO HA JUTUTAIM3ALUATa BEPXY IPOMEHUTE B CTOWHOCTTA HA
MIPOU3BOJICTBOTO, U MO-CHEUAIHO HAa WHAYCTPUATHUTE MPOIYKTH, KaTo IMPeXoa KbM Kuoep
cuctemu. [Iporiecu Ha TUCKOHTHpAHE NPU OLIEHKATA Ha IPUXOJUTE U Pa3XOJUTE B KOHTEKCTa Ha
OBp30TO 3acTapsiBaHE Ha MHOBAIMHUTE. TEHJAEHLMU B Pa3BUTHETO HAa IU(PPOBUTE YCIOBUS Ha
BepuUrara 3a CTOMHOCT.

N3Boaute u o0oOmeHusaTa ca: JururamuzanusTa € ChbBKYMHOCT OT OTHOCHTEIHO CTaOWIHH
BPB3KH, KOUTO CBHIICCTBYBAT MCKAY CUCTEMHUTEC KOMIIOHCHTH IO BEpUTraTa Ha CTOMHOCTTA npu
IIPOM3BOJICTBOTO M €KCIUIOATallMsITa Ha WHAYCTPUAIHM MNPOAyKTU. ToBa € HMHCTPYMEHT 3a
MIPO3payHO JUTHUTAIHO YIIPaBIECHHE, 4Ype3 KOWTO C€ peanusupar LENuTe, CTpaTerusra u
MOJIUTUKATA Ha KOMIIAaHUUTE. 3a Ja GyHKIMOHHPA TPABUIIHO TUTUTAIHATA CHCTEMa, TS TpsiOBa 1a
uMa HeoOXxonuMmaTa HMH(OPMAlMOHHA IUTBTHOCT. B Hamm JAHM TNPOW3BOACTBOTO HE CaMo
MPOM3BEXJAa OrPOMHM KOJIMuYecTBa UHPopManusi, HO U HEOOXOJUMOTO KOJIUYECTBO
uudpoBU3aLUS € MAJIKO.
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CJ'IG,I[OBaTeJ'IHO JUIrnTajin3anusaTra Ha TE3HU ﬂeﬁHOCTH TpH6Ba Ja C€ pasrjicxaa KaTo KOMIIJICKCCH
HpO6J’ICM, YUETO PCIICHUE HE TpH6Ba Ja 6’5,[[6 B OTACIIHHU €IIOXH, a B Ch31aBAaHCTO Ha HHQ)pOBa
Cp€aa 3a 1sjiaTa BEpura Ha CTOMHOCTTA

2. Anguelov K, Kalina Kavaldzhieva (2021) , Methodology for determining the socio-
economic factors in the performance of Cost-Benefit Analysis for the production of
electricity from biomass, Published in: 2021 17th Conference on Electrical Machines,
Drives and Power Systems (ELMA), Date of Conference: 1-4 July 2021, Date Added to
IEEE Xplore: 06 August 2021 Nuaekcupane Ha qokaan: Jla
https://www.scopus.com/inward/record.uri?eid=2-s2.0-
85114952305&d0i=10.1109%2fELMA52514.2021.9502978&partnerID=40&md5=a51e
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Metoauka 3a onpe/elisiHe HA COHATHO-UKOHOMHYECKHTE (PAKTOPH NP U3BbPIIBAHE HA
Cost-Benefit Analysis Ha npon3BoACTBOTO Ha eJleKTPUYECKA eHEPTrUs OT OMoMaca

OCHOBEH HHCTPYMEHTapUyM IIpU B3€MaHE Ha PEIICHUE 3a U3BbPIIBAHE HA UHBECTUIIMH ChC
conuanHo-ukoHomuyecka snaunmoct € Cost-Benefit Analis /CBA/.

[TocpencrBom CBA ce chmocTaBAT OT €AHA CTpaHa BEKTOPBHT Ha IOJIBUTE C Pa3XOJHUTE,
KOUTO TpsA0Ba Aa ObJIaT HAIpaBeHU BbB BPbh3Ka C HHBECTULIMOHHUS IPOEKT BbB BpeMeTo. [1o TakbB
HAYMH C€ JaBa MpaBIuBa KapTHHA 3a W3TOJHOCTTa HAa MOJ00HA HMHBECTHIHS IOCPEICTBOM
OTYMTAHE Ha BIMSHUETO Ha BCUUYKU 3HAYMMHU (akTopu. B Ta3u Bpb3Ka TO3M aHAIM3 UMa CBOUTE
crenu(puKy B 3aBUCUMOCT OT 00JIacTTa Ha MPUII0KEHHUE.

IIpu CBA Ha npou3BOJICTBO Ha eNeKTpUYecka eHeprust oT Oumomaca TpsOBa na ce
pasraexaaT KOMIIJIEKC OT MOJI3H AbDKAIIN CE Ha Pa3IMYHU BHTPEIIHN U BBHIIHHU (aKTOPH, KOUTO
Morar Ja ObJaT rpylmupaHd KakTO CJe/lBa: COLUUATHO-UKOHOMHYECKH (PAKTOpH; €KOJOTHYHU U
3paBHO XWMIMEHHU (akTopu U (QakTOpU JBJDKAIlM C€ Ha HOpMaTUBHATa ypenda
(mubepanu3upaHeTo Ha CHEPTUMHUS Ta3ap, HACHPYABAHETO W3IOJI3BAHETO HA CHEPrHs OT
BbH300HOBSIEMH €HEPTUIHN N3TOYHUIIM U TPAroBUTE CTOMHOCTH HA 3aMbPCABALIUTE EMUCHHU U JIP. ).

enra Ha Hacrosiusg [OKJaa € Ja MpeICcTaBd IOCIEAOBATEIHOCTTAa OT JIEHCTBUS
HE00XO/IMMHU TPH ONpeieITHE Ha COL[MaTHO-UKOHOMIUEecKuTe (hakropu, HeoOxoaumu 3a CBA.

B Ta3u Bpb3Ka ca pasriiejaHu KakTo crieuu(pukuTe Ha Te3u (pakTopH MpU NPOU3BOACTBO Ha
eJIEKTPOEHeprus oT OrMomaca, Taka 1 HauMHUTE 32 TAXHOTO onpenensHe. Pasriaenanu ca dpakropu
KaTo: (aKTOpH 10 OTHOLIEHHE Ha X0paTa, )KUBeellll B e(peKTUBHUS palloH Ha 3axXxpaHBaHe; (haKkTop
3a moTpe0seHHEe Ha HaceleHHETO B JIaJieHa arjoMepanus U Ou3HeC cpena, OmpesensHe Ha
CTOIMAHCKUTE M3TOYHUIIM Ha OWomaca B arjoMepanusrta, peajeH (UHaHCOB CKOHTOB MPOIIEHT,
HNkonomuueckn unaukaropu (MxkoHoMuuecka HeTHa Hacrosia cTroiiHocT, MKoHOMHYeckaTa
HOpMa Ha Bb3Bpaiaemoct), ColuaaHa MOHOCUMOCT Ha HACEJICHUETO CIIPSIMO TapuduTe ChOUpaHu
3a IPEYNCTBAaHE Ha OTHAJAbLIUTE
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B noknana ca mpeacraBeHa MeToauYecKaTa MOCIEIOBATEIHOCT MEKIY rope MpeacTaBeHUuTe
00BBP3aHU COIMATHO-UKOHOMHYECKH (akTopu. JlameHn ca 3aBUCUMOCTHTE, KOPEKIIMOHHHUTE
KOe(UIMEHTH U OCHOBHUTE U3BOJM OT aHAJIM3a Ha MOJIy4YaBaHUTE JIaHHHU.

3. Damyanov, D., Kavaldjieva, K., Vlahova, B., & Lazarov, V. (2021). Innovation process
and degree of innovation and innovation activity. Paper presented at the International
Conference on High Technology for Sustainable Development, HiTech 2021 -
Proceedings, (pp. 01-04). doi:10.1109/HiTech53072.2021.9614233 WHuaekcupane Ha
noknan: https://www.scopus.com/inward/record.uri?eid=2-s2.0-
85123444844&d0i=10.1109%2fHiTech53072.2021.9614233&partnerID=40&md5=46¢ce
1cab490e7877e831578006f27ced

EdexTBHOCTTa Ha MHOBALMOHHMS IPOLIEC 10 TOJsIMa CTEHNEH 3aBUCH OT HUBOTO Ha
HEroBara MHOBAaTMBHOCT W HOBATOPCTBO JieHHOCT. OCBEH TOBa BKJIOYBA LENMS LUKbBI Ha
MHOBALMUTE - UJes, JU3aiiH, IPOU3BOACTBO, peanu3auus U cepBu3. B eramna Ha pas3BuTHE, TO3U
IIPOLIEC 3aBUCU OT MHOIO BIMSHHUS, KOUTO NPSKO WJIM KOCBEHO ro 3acarar. Moxe na ce
IPEINoI0KH, Y€ TOBAa € a IIeJeHACOYeHa 4YOBEUIKa JEHHOCT 3a Ch3/laBaHE Ha MHOBAIMM B
pa3paboTBaHe Ha HOBH MPOJIYKTH H MPOLIECH, Ma3ap peainsanus u oociyxpane. Llenust nokman
€ J1a MpeJUI0KU €IUH TOJX0/ 3a OIpe/esisiHe, U3ClIeIBAHE U aHAJIW3 HA BIMSHUE HA CTENCHTA Ha
MHOBAaTUBHOCT U MHOBALlMOHHA aKTUBHOCT BbPXY HETO..

HNHoBanMOHHMAT NpoLec a1alTHPa CTPYKTYPHHUS 00XBAaT KAKTO HA CTEINEHTA HAa MHOBALUS, TaKa
U MHOBAI[MOHHATa aKTUBHOCT. Jloka3Ba ce Bpb3KaTa MEXAYy CTENeH Ha WHOBAaTUBHOCT U
MHOBALlMOHHA aKTUBHOCT. M3cnenBanu ca TexHudyecku uHaukaropu, Ilepconannu nokasarenw,
[TazapHu nokaszatenu u CTeneH Ha MHOBaTUBHA aKTUBHOCT.

HNHoBanMOHHA AKTMBHOCT U CHHepruveH edekT - popMupa ce OT Bb3/IeHCTBUETO HA pa3IMYHU
¢daktopu, mpu KOUTO e(EeKThT HaJABHILIABA CyMaTa OT BB3JECHCTBUETO Ha BCEKH (PakTop MO
oraenHa. CrienoBaTenHO €(PEeKThT MOXKe Ja ObJie KaKTO IOJOXKHUTEIHA, Taka M OTpHULIATelNeH.
KonnuecTBenuTe onjeHKH Ha CUHEPrU4HUS e(eKT ca pa3HooOpa3HHU. B cBeTOoBHATa mpakTHKa ce
IpuiaraT pasJIM4Hy NOIXOAU U METOJH, U3I0JI3BaHu 3a ONpeAeIsHe Ha ,,CTOMHOCTTA HA Ja/ieH
o0ekT (mpenmnpustue, Gpupma, o6ocodeHa yacT, IPOAYKT, MPOIIEC) B Cayyas Ha MWHOBAILIMOHHUS
kanurai. PasmepsT Ha 1e1a OT IMOTa OCUTYPSIBAHETO Ha MHOBALIMOHHUS IIPOLEC € NHOBALMOHEH
KanuTtaja. B 3akiroueHue Moxe J1a ce MmpueMme, 4e MMa OIpe/ieleHa Kopesanus U 3aBUCUMOCT
MEXJly MHOBALIMOHHMS IPOLIEC, CTENEHTA Ha NPOLYKTOBA M IPOLECHA MHOBALUS M MHOBALUSA
neitHoct. Ta3u B3auMOBpB3Ka C€ BIMSE KaKTO OT CTENEH Ha MHOBAllMOHHA AKTHUBHOCT W IO
Nepruoiu Ha ObP30 HalpeBaHEe Ha CTapeeHeTo Ha MHoBanuuTe. Ciae10BaTeIHO MPU ONpeessHe
CTENEeHTa Ha MHOBAIlMOHHA aKTUBHOCT, TPsIOBa Jja c€ OTYETAaT BCUUKHU BIMSICIIN (PAKTOPU BBPXY
HEero U TpsOBa Jla ce MMa MpenBul, B T.4. U ceTuBHU edekT. OT Apyra cTpaHa, HHOBALUUTE
mpolieca 1 MHOBATUBHHUA MOTEHIIMAJ Ha KOMIIAHUUTE € CTPOr0 CBBP3aHU ChC CIIOCOOHOCTTA Ha
PBKOBOJICTBOTO J1a YIIPABIsABA €(EKTUBHO IPOMEHUTE. .

WHoBanum, MHOBAaTUBEH MOTEHIMA HA KOMITIAHUATA U HUBO HA MHOBALIMOHHM JIEHHOCTH MOXKeE /1a
ce CYMTAT 3a KJIFOYOBM €JIEMEHTH 33 PAa3BUTHUETO Ha BCAKA KOMIAaHMSA, 0COOEHO B ChbBPEMEHHUS
OousHec cBAT. CbCTE3aHMETO 3a BHMMAHME M OTYWTAHE HYXIUTE Ha KIUEHTUTE Ype3
IpeJularaneTo Ha (PMPMEHUTE MPOIYKTH U YCIYTH HE MOTaT Jja ObJaT 3aBbpIICHU 03 IsUI0CTHATA
MHOBAIIMOHHA MMOJIMTUKA Ha MpeanpusaThero. Hemo noBede - WMHOBAMUTE M MHOBALIMOHHUTE
neiiHocTn Ha ¢upmara Tpsa6Ba Jga ObJe NMpPOydyeHAa KAaToO OCHOBA 3a KOHKYPEHTOCIIOCOOHA
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YCTOMYMBOCT TMPEIUMCTBO U BB3MOXKHOCT 3a MPEOAOJIsIBaHE HAa HWKOHOMHKATa OT KPHU3HCHH
00CTOSITENICTBA TIO HAl-T00pHS BH3MOXKEH HAYMH. TEKYIIUAT OTYET Mpeaara u euH MOoIX01 32
ompeessHe, U3CIeIBaHe U aHATM3WPaHe Ha Bb3ICHCTBUETO HA CTETICHTa HA MTHOBATUBHOCT BBPXY
JIeMHOCTTa Ha KOMITQHMATA.
2.2.Cmamuu u 00K1a0u, nyoauKyeanu é Hepeghepupanu CRUCAHUS C HAYYHO PeUeH3UpPaHe
uU nYOIUKYEAHU 6 PEOAKMUPAHU KOTEKMUBHU MOMOEe

2.1. KaBamnmgxuena, K. (2017), ,,ETanu u cTbnku Ha Bb3j1araHe Ha JIoKJaja 3a olleHKa 10
CopaBeyiiBa CTOWHOCT HA AKTHBH ; NMACHMBH WM COOCTBEH KAaNMTAJ 32 HeJUTEe Ha
oueHsiBaneto*, Ume Ha cOopHuka: ,,Anmanax Ha Karegpa CuyeroBoacTBo u anaau3 1920-
2017, Coopuuk nayuynu cratum, Uznarencrso UK - YHCC / TI'oguna: 2017 CrpaHuiu ot
463 -no 488 ABTopcko yuactue: 26 op. crpanunu. Oo6mo 686 6p.crpanunu, ISBN: 978-619-
232-021-8

Bceuuku 3auHTepecoBaHH JIMIIA, 32 J]a B3eMaT OIPeIelIeHO YIIPABICHCKO PEIICHUE Ce HYKAasAT
OT SICHA M TOYHA MPEJCTaBa 3a CIIPaBeIJINBaTa CTOMHOCT HA BCUYKH aKTUBH / ITACUBH HJIK COOCTBEH
kanutan. [lpeamocraBka 3a yCHEIIHO OM3HEC PEIICHHE € HEOOXOJUMOCTTa OT KOPEKTHO
OTIpeieIITHE Ha CIIPaBeJINBa CTOMHOCT HA OIICHSIBAHUS aKTHB / ITACHB.

Enun ot ocHOBHUTE mpobiieMH € HauyMHaA Ha Bh3NaraHe Ha JokimaauTe 3a U3BEXaHE Ha
CIpaBe[iMBa CTOWHOCT. BakHoCTTa Ha mpobiieMa e MPOJAUKTYBaHA OT MPHUHIIMIA 32 BSIPHO U
YECTHO M3BEXKaHE Ha CIPaBEIJIMBa CTOMHOCT Ha OLICHSIBaHUS OOCKT.

CerinacHo neduHUIMATA MpecTaBeHa B MeXAyHapoJHUTE CTaHAApTH 3a OLEHKa, MO/
JyMara ,,0lleHKa MOXe Jja ce 0003HauaBa OlleHeHaTa CTOMHOCT (3aKJIF0UeHHE OTHOCHO OIICHKATA)
WU pa3paboTBAHETO Ha OLIEHEHATa CTOMHOCT (MpoIieca Ha OIEHSBAHE).

Eranure, xouto TpsibBa na ObaaT HampaBeHW C Ied OIlEHKa ca KakTo ciensa: Eram 1:
[Tognuceane na JloroBop, Etan 2: Ananu3 Ha oTpacioBuTe (HakTOpW U LIETUTE HA OIEHKATa U
Eran 3: M300p Ha moaxoa u METOU 32 OIlEHKA

busHec oneHsBaHETO Ce€ H3MON3Ba 32 ONTHUMH3UPAHETO M YCHBBPIICHCTBaHE Ha
yIpaBIECHUETO HA JAPYKECTBOTO, 32 U3TOTBSIHE HA KOPEKTHU (PMHAHCOBU OTYETH, 32 MOJydyaBaHe
Ha peajHaTa MpeAcTaBa OTHOCHO COOCTBEHOCTTa Ha JPYKECTBOTO, 3a MPECTPYKTypUpaHE U
03/paBsBaHE Ha JCHHOCTTa Ha MPEANPHUATUETO, 32 U3IMbIHEHHE HA HOPMAaTUBHU M3UCKBAHUS, 32
MOACUTYpsIBaHE Ha 00€3MEUYCHHS Ha 3a€MU U JPYTH CHCIIKH.

[Ipubnu3uTeTHO OlICHEHaTa CIIpaBeUIMBa CTOWHOCT € OfmpeneieHa Ha Oa3ara Ha
HaJIMYHATa [Ta3apHa HHPOpMAITUs, KbJIETO NMa TaKaBa, WU MOIXOISIIN ONICHBYHH Moaeu. Upes
Cra3BaHe Ha MpoIleaypaTa ce rapaHTHpa, Y€ PHKOBOJACTBOTO OTYMTA, Y€ Ma3apHaTa WHQPpopMaus
Oum MoTJa J]a He OTpa3siBa HAITBJIHO CTOMHOCTTA, TI0 KOSITO JIaJieH OOCKT Ha OI[EHKAa MOXeE J1a Ob/1e
JEHCTBUTEITHO peaU3UpaH.

[To To3u HauWH Ie ce rapaHTUpa Ha moTpeduTenuTe Ha JloKiaguTe 3a M3BEXKIAHE Ha
CIpaBe[IMBa CTOWHOCT, Y€ W3BEACHUTE UM CTOHHOCTH Ca KOPEKTHO ONpEIEeIeHH U IIe
MOITIOMOTHE TIpelleHKaTa 3a CTeTIeHTa Ha HUBOTO Ha CIIPaBeJINBaTa CTOMHOCT.




2.2. KaBankuena, K. (2016), ,,YnpaBJieHCKO pelleHUe PU U3BeEKIaHe HA CIPaBeAJINBa
CTOIHOCT HA HeMaTepUaJIHu aKTUBH*, COOpHMKA HAYYHH cTaTHU: ,, IKOHOMHUKA HA
Bbouarapus u EBponeiickus cb1o3; Konkypenrocnocoonocr u unosanuu, YHCC u BY30,
HN3narencro UK - YHCC /Toauna: 2016 Ctpanuum ot 328 -10 338 ABTOpPCKO yuacTue:
10 6p. crpanuuu ot 0610 390.. 6p.crpanunu, ISBN: 978-965-644-852-1

OcHoBHAaTa 1171 Ha MEHUDKBPUTE € Ja c€ ONTUMHU3MPA M MOJAbPKa BUCOKA CTOMHOCT Ha
KaIuTala Ha MPeIIpUsTHETO, Ype3 U3BEKAAHE Ha CIIPABEIMBA CTOMHOCT Ha Pa3IMYHUTE aKTHBH.
CnopaBeyiiBata CTOWHOCT Ha HEMAaTEPHATHHUTE aKTUBU € OCHOBAa 3a B3€MaHE Ha peauia
(MHAHCOBM, MHBECTUIMOHHM W YNpaBlIeHCKU pemieHus. [lo To3u HaumH ce mpenorpeness
MOJMTUKATa Ha JIPYKECTBOTO, KaKTO M MO-BHCOKaTa CTOWHOCT Ha HEMAaTepUATHHUTE AKTHBH,
TOJIKOBA 10 HAJEKJHA U MO-700pe KOTUpaHa € MpOAyKLHUATa Ha ma3apa. 3a IOCTUIaHETO Ha
MOCTaBeHATa IeJI C€ HM3BBPIIBA AHAIM3 HAa CUTYalUsATa, B KOSTO C€ HAMHUpPa JpPY>KECTBOTO;
aHaTM3Upa Cce MPOU3XOAbT Ha BHJA HEMATepPHaJeH aKTUB, CTPYKTypaTa Ha KamuTania,
MOJIOKEHUETO Ha JAPYKECTBOTO B KOHKYpPEHTHATa Cpeda M Ce OICHABAa €(PEKTHMBHOCTTA OT
JeiiHocTTa Ha Kamnurtaia (OT oOpaiaemMocTTa Ha akTtuBuTe). M3Bexnanero Ha CrpaBeuivBa
CTOMHOCT cTaBa Bb3 OCHOBA Ha Ma3apHU KPUTEPHH - HE3aBHCHUMO JIalld MMa Pa3BHUT Ma3ap WK He.
OueHsBaHETO MO CIpaBeIMBA CTOMHOCT IIEJH - J1a CE 3YHCIIM [IEHaTa Ha MPoJak0a Ha aKTUB U
CTOMHOCTTA Ha MPEXBBHPISHE Ha MACHB NPU OOMYaiiHA CHENKa MEXIy Ma3apHU YYaCTHHIU KbM
JaTaTa Ha OLICHSIBAHE IPH aKTyaJHUTE TOTaBa Ma3apHU YCIOBHsA (T.e. MpoJakOeHara IeHa KbM
JaTaTa Ha OICHsABaHE OT IJIeJJHAa TOYKA Ha JIaJIeH Ma3apeH YYacCTHUK, KOMTO ABP)KH aKTHBA WU
nbJku nacuBa) OcoOEHO BaKHO 3HAUEHHME HMMa BIIMSHHUETO, KOETO YyKa3BaT Jae(pUHHpaHUTE
M3HCKBAHUS 32 OTIOBECTSIBAaHE BBHB BPH3Ka C OIICHKUTE HA CIPABEIIMBATA CTOHHOCT, a OT TaM H
aHaM3a Ha e(PEKTUBHOCTTA HA KalHWTala IPY B3€MaHe Ha YIPABICHCKH PEIICHHUS.

Ha ocnoBara Ha n3Benenara CripaBeyinBaTra CTOWHOCT Ha HEMAaTepHATHUTE aKTHBU, UMa
BB3MOKHOCT ChIIlaTa Jla ce MpHU3Hae KaTo akTHB B AKTHBa Ha 0OajlaHCa U OT TaM Jia c€ YBEJIUYH
pa3MepbT Ha coOCTBeHMsI KanuTall. Upe3 yBenrueHre Ha CTOWHOCTTa Ha HeMaTepHaTHUTE aKTHBH
— ce [OCTHTra 1O - YCIENIHO HajlaraHe Ha 1as3apa u 1o rojisiMa Bb3MOKHOCT 3a B3€MaHe Ha peJula
YIPaBJIEHCKHU PEIIEHUs! OT MEHUKbPUTE.

2.3. KaBanmkuena K. (2020), "YcoBusi 3a u3BekIaHe U npu3HaBane Ha CnpaBeaiuBa
CTOMHOCT HA IPUMepPa Ha KOHILeCHs 32 MHHEPaJHAa BOAa -BKJ.X0Teqa U 0aceitH'", COOpHUK ¢
AokJIaau ot 15 MekayHapoaHa HAyYHA KOH(epeHU sl HAa MJIAINTe YYeHH Ha TeMa
"UkonomMukata Ha bearapusi u EBponeiickus cb103: Kpbropa MKOHOMUKA 1
KopnopaTtuBHa u connajina orropopHoct", YHCC, U3narencrso UK - YHCC /T'oguna:
2019 Crpanunu ot 328 -10 394 ABTopcko yuyactue: 13 Op. crpanunu ot 06mo 520..
op.crpanunu, ISBN: 978-965-644-852-1




OcHoBHaTa 1€ OT CTpaHa Ha IyOJMYHHUTE OpPTraHU € Ja ONTHMHU3HMpAT JEHHOCTTa Ha
OOCKTUTE HA KOHIIECHH, & OT CTpaHa HAa YaCTHHS MApTHHOP JiIa MAKCUMAaJU3Upa CTOWHOCTTA Ha
KaruTana (MHBECTHpaH U COOCTBEH) ¢ TIOMOIITa Ha (PMHAHCOBH, MHBECTHIIMOHHU U YIIPABICHCKH
pemieHus. 3a MOCTUTAHETO Ha MMOCTAaBEHATa 11eJ1 Ce M3BBPIIBA aHAJN3 Ha 00EKTa Ha KOHIIECHsTa,
B3€Ma Ce I10J] BHUMAHUE CUTYalUATa, B KOSITO C€ HAMHUPAT 3aMHTEPECOBAHUTE CTPAHH; aHAIU3HUPA
Ce CTpyKTypara Ha Kanutaia (COOCTBEH, MPHUBJICUCH, MyOIMUEH, YaCTEH) BJIOXKEH B OOCKTUTE Ha
KOHILIECHUA M CC OLCHsBA e(l)eKTI/IBHOCTTa OT HaIllpaBC€HAaTa HWHBCCTHULMA. OHTI/IMI/I3I/IpaHeTO Ha
CTPYKTypaTa Ha KamuTaja ¢ Bb3MOXHO 4pe3 KOPEKIMH Ha HopMara Ha e(heKTUBHOCT, KOSTO €
(GYHKIHS OT IEHHOCTTa HA HKOHOMHYECKHsI orieparop. OcoOSHO BayKHO 3HAUCHUE UMA BIIHSTHACTO
Ha TIpaBaTta II0 KOHIIECHOHHHUS JIOTOBOP M CTOMHOCTTa Ha KOHIECHsATA W aHalIW3a Ha
e(peKTUBHOCTTa, KOUTO Ca B OCHOBaTa Ha B3EMaHE HA VYIPABICHCKUA pEIICHUS OT
3aWHTEPECOBAHUTE CTPAHHU.

B crnenctBue Ha wW3cienBaHETO ce KOHCTAaTHpa, Y€ OMPEACISHETO Ha CTOMHOCTTAa Ha
KOHIIeCHsATa € HEOOXOAMMO Jla CE€ W3BEXAa B IIBJIIEH CHHXPOH, KakTo ¢ PBKOBOICTBOTO 3a
(MHAHCOB aHATHM3 U COLMAIHO MKOHOMUYECKH aHanu3, Taka u ¢ ECO. B ocHoBara Ha Ouenkute
Ha TakbB poj HemarepuanHu akTUBU € Jl0OKa3BaHe Ha ()MHAHCOBATa WJIM HMKOHOMHYECKa
e€(EKTUBHOCT, CTA0MIIHOCT M YCTOWYMBOCT Ha JOXOJUTE OT peaM3alusATa eKCIUIoaTalus Ha
o0eKTa Ha KOHIIecusTa. B ciencTBrie Ha Taka U3BEICHHUS MIOKA3aTe)l MOXKE J1a C€ MPEIIEHU TOKOJIKO
MOJKE J1a C€ ONTHUMHU3HpPA ICHHOCTTA U TIOKA3aTEIUTE HA MKOHOMHUYECKHS ONEPaToOp U HA BCUYKH
3aWHTEPECOBAaHU CTPAHU.

2.4. Kapanmxuesa?, K. (2019), ,,Ounenka na KonuecHoOHHHTE NPaBa KaTo 0CHOBA 32 B3eMaHe
Ha ycroiluumBHu ynpabJjeHcku pemienus (Evaluation of concession rights as a basis for
sustainable management solutions“, Ume Ha cOopHHKa: , YHnpaBjleHHe U YCTOWYHBO
paseuTHe: XXI-ta Mexaynapoana HayyHa koH(pepenuus“, Uspnareacrso UK na JITY/
IOnpoua / I'oguna: 2019 Crpanunm ot 42 -10 47 ABropcko y4yacrue: 10 Op. crpanuum or
o010 145 op.crpanunu, ISSN 1311-4506 Unaexcupane Ha nokiaaga: He

Ilpu TakwBa ciay4aii € HEOOXomuUMO € Ja ce oTuere (aKkThT, Y€ JIMIICBA YCTOWYHB
HKOHOMUUYCCKH HHTCPEC B PA3INMOKBCAHUTEC M MAJIKW YaCTHH TI'OpH IMOpaad HHUCKHUTEC OO0XOAW U
PCHTA0MITHOCTTa Ha TE3W TOPCKM WMOTH, JIoNIaTa MbTHA WHQPPACTPYKTYpa, HENOCTaThuHATA
moakpemna OT ABbPKABHUTC HWHCTUTYOUHM W IIOBUIIABAHC HaA HW3UCKBAHUATA 34 YCTOI\/JILII/IBO
ynpasienue. [lopaau 3HaUMMOCTTa HAa TO3M MPOOJEM, B HU3CICIBAHETO C€ aHAIU3UPA
YHOpaBJICHUCTO HAa ABbPBECUHATA OT TOPUTE B AbPKABHHUA T'OPCKU (1)OH)I - IIpyu OpeaoCTaBAHE Ha
KOHIIECHUS 32 CAHUTAPHO-OMTOBH U 3aJiecsBaIly yciIyrd. [Ipeamer Ha mpoydyBaHETO ca TOPUTE Ha
TBP)KaBHUS TOPCKH (POHJI, KOWTO C€ TPENOCTaBAT Ha KOHIIECHS 3a CAaHUTApHO-OUTOBH U
3ajecsiBaiy yciryru. M300opsT € npensuieH B [IpaBuiiHKKa 3a MpuiiaraHe Ha 3aKOHOIATEJICTBOTO
B 00JIacTTa HA TOPUTE - JIa Ce MPEIOCTABH 3a Pa3riIeKaaHe TbpBECHHATa OT ropute B JIbpKaBHUS
TOpPCKHU (OH]I.

2 http://oldweb.ltu.bg/conferences/uur/2019/files/agenda_msd 2019.pdf
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JIbpBecuHaTa B TOPUTE B Jbp>KaBEH FOPCKU (POH/ ce Bh3IIpHEMa OT OBJITapcKOTO 0OLIECTBO
KaTo 4YacT OT HAI[MOHAIHOTO OOraTCTBO M MJACHTUYHOCT. VMIKOHOMHUYECKHTE, COLMAIHUTE H
€KOJIOTUYHUTE (YHKIMHU ca OT BaXXKHO 3HAYEHHE 3a YCTOMUMBOTO Pa3BUTHE Ha OOLIECTBOTO U 3a
no100psiBaHe YCIOBUATA HA )KHUBOT, 0COOCHO B CEJICKUTE U IJIAHWHCKU paiionu. Te3u ¢pyHkumu ca
HE3aMEHMMH He CaMO B HALIMOHAJIEH, HO U B INI00AJIEH acIeKT.

Canen 1989 r. nopaay NOIUTUYECKUTE U NKOHOMMUYECKU NPOMEHHU B P.bbpiarapus, ropckust
CEKTOp MpPEeMHHA B EpUOJ Ha peOpMHU, HACOYEHHU KbM (PYHKLIMOHUPAHE B YCIOBUS Ha Ia3zapHa
nkoHoMuKa. [loTpeOneHneTo Ha AbpBeCHHA HEMPEKbCHATO HApacTBa, KOETO Hajara Ja ce
pasriexia BbIIpoca 3a yIpaBieHHeTO Ha ropute. HaceneHuero m goMakuMHCTBAaTa M3IOJI3BAT
MPUOPUTETHO IBPBECHHA 33 OTPEB U 32 U3pabOTBaHE HA MeOEIH.

ITopanu 3HAaUMMOCTTa Ha TO3H POOJIEM B U3CIIEIBAHETO CE IPaBH aHAJIU3 HA YIIPABICHUETO
Ha JbpPBECHHATa OT TOPHUTE B JbPXKaBHHS Topcku (GoHa — mpu mpepoctaBsHe Ha Koumecus 3a
yclyra CaHUTapHa / ToJla ced U 3aJieCsiBaHe.

O0eKT Ha M3cjeIBaHe ca JbpPBECHHATA OT TOPUTE B IBbPIKABHUS TOPCKU (OHJ, KOUTO ca
npenoctaBeHd Ha KoHuecust 3a ycimyra 3a caHuTapHa /rojla ced M 3ainecsBaHe. M300pbT e
o0yciioseH B [IpaBuiHuKa 3a nmpuiarane Ha 3aKoHa 3a TOPUTE — J1a CE IPEIOCTaBST Bb3ME3IHO 3a
[I0JI3BaHe IbPBECUHATA OT TOPUTE B IbPKABHUTE TOPCKU POH.

IIpeamer Ha M3cjeIBaHe € CaHUTApHATA CeY Ha JIbPBECHMHA OT TOPUTE B IbP)KaBHUTE
ropcku (hoHz, KOUTO ca MpeaMeT 3a npegocraBsiHe Ha KoHuecus Ha yciyra.

Les Ha u3cjieABaHETO € Jla ce aHANU3UpaT TeHAeHuuuTe Ha KoHiecuure 3a yciyru -
CaHWTapHa ce4Y Ha JbpBECHHaTa B TOpUTE, INONAJAlIM B JbpkaBHUA ropcku ¢oun. Ille ce
(doxycupame BbpXy MOKa3aTeIUTEe: HACTOAIIA CTOMHOCT Ha yCIyraTa, CTOMHOCT Ha KOHIIECHUSTA,
MHBECTULIMOHHA CTOMHOCT U COLIMAIHUS OaJlaHC.

3a peanu3upaHe Ha MOCTABeHATA 1ieJI Ca IOCTABEHU 3a PEIIaBaHE CICAHNTE 3a/1a4H:

1. Jla ce mpuioku METO0I0T | [0 MIPEJOCTaBsIHE HAa KOHLIECHUS Ha YCIIyra.

2. Jla ce ycTaHOBHM KaKkBH 11 OBaT MPUXOJUTE U PA3XOIUTE OT NOJI3BAHETO HA AbPBECHHATA
OT TOPUTE B IbPKABHUTE TOPCKU (OH/. (U HAJTMUUE HAa KOHIIECHUS).

3. Jla ce HampaBsIT PENOPHKH, CBBP3aHU C YNPABICHUETO W OPraHM3alUATa Ha TOPUTE,
COOCTBEHOCT Ha JIbp>KaBHUTE TOPCKU (POHA

Ha ocHOBaHmMe Ha yCTaHOBEHHTE NMPHUXOIU W Pa3Xxoad OT MOJ3BAHETO Ha THPBECHHATA B
Ibp>KaBHUTE TOPCKH (OHI.(IpU HaJIMYUEe Ha KOHIIECHs), MOXE Ja Ce CTUTHe J0 H3BoJa 4e
Hanmuyreto Ha KoHiecust Ou yIIeCHUIIO yIPaBICHUETO U OPTaHU3aIHsATa Ha TOPUTE, COOCTBEHOCT
Ha JbpKaBHUTE ropcku (pona. Toa 6M MMano OIaronpusATHO BIUSHUE BbPXY MECTHHsI OU3HEC U
COIMaJIHATa UHPPACTPYKTYpa

2.5. KaBanmkueBa K.(2020), ,,MHOBaniMoOHeH MOAXOJ 32 BHUPTYAJTHO M MO — e(eKTHBHO
M3MO0JI3BAHE HA eKCIUIOATAllMOHHHMS CPOK HAa aBTOMaTH3Hpama TexHuka®, COOpHHK
AOKJIAAM ABTOMATH3ALMA HA AUCKPETHOTO npou3BoacTBo, U3a. TY-Copus bpoii crpannum
5 op. ot cTp. 188 —10 cTp. 192, ISSN 2682-9584, DOI 10.47978, Co3omo.

B macrosmus JOKJIaa C€ pasriacxkiaar 0COOCHOCTUTE Ha CEBpEMCHHATa KOHLCHIHUA 3a
BUPTYaAJTHO pa3slIMPCHUE Ha CKCINIOATAIMOHHUTE Bb3MOKHOCTU HAa aBTOMATU3Hpalla TCXHUKA U
HAYMHUTE 3a HEWHOTO IIO e(i)eKTI/IBHO H3M0J3BAHE B IIPOU3BOJACTBOTO. B Ta3sm mHacoka e
AHAIIU3UPAHO PA3IIUPCHUECTO HA ITOHATHECTO CPOK 3a CKCIUIOATAllUA U Ca aHAJIM3UPAHH YCIIOBUATA
3a (bOpMI/IpaHCTO Ha HOBHUTC HN3HCKBaHHA 3a yHOTpe6a Ha Ta3u TexXHHKa. M3cliegBaHu H
AHAJIM3UpPAHU Ca B3aMMOBPB3KUTC B IMPOU3BOACTBCHATA CHUCTEMA. OHpCI[CJ'ICHO € MACTOTO Ha
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MOHATUATA ,, ONTUMAIHOCT U ,,6(DEKTUBHOCT® B cUCTEMaTa U Bb3MOXKHOCTUTE 3a pa3IlIMpEeHne Ha
Ta3u JerHocT. [lajeHu ca mpuMepyu ¢ OTHOCUTENIHO YAb/DKaBaHE Ha €KCIUIOATal[MOHHMSI CPOK Ha
Ta3M aBTOMATU3UpPallla TEXHUKA [IPU ONITUMAIIHU PE3yJITaTH OT HeiHaTa excIuloaranus. PazscHeHo
€ pa3OupaHeTo MO OTHOIICHUE Ha MOHATHUsATA ,,HOopMaTuB 3a ynorpeda Ha aktus‘ u ,,Hopmatus Ha
eKcIioaTanuonHa cpok. OObpHaro ¢ BHMMaHue Ha monstuero “Highest and best use”.
Pasrnenanu ca pa3nuyHyu Bb3MOKHOCTH 32 B3€MaHE HAa ONITUMAIIHU YIIPABICHCKH PEIICHHUS.

OT HanpaBeHOTO U3CJICIBAHE MOXKE JIa CE HAIIPaBM M3BOJIa Ye KOHIenusTa ,, Highest and Best
use* e mpuiIokUMa U ePeKTHBHA IPU OLIEHKA Ha aKTUBU B eKcIuloarauus. ExciepuMeHTanHuTe
pe3yaTaTu IOKa3BaT 4ye B Cilydas HOPMATHUBHUS €KCIUIOATAL[MOHEH CPOK Ha aBTOMaTHU3MpaluaTta
TE€XHHKAa OTHOCUTENHO ce yAbibkaBa.ToBa 03HauaBa ye BUPTYaJIHOTO PELICHME C IIOMOIITa Ha
ONTUMM3ALMOHHM METOJM JOBEeXJa N0 IOBUIIaBaHE Ha e(ekTuBHUSA (OHJ OT BpeMe Ha
aBTOMaTu3vpaliaTra TCXHMKa U IIOBUIIIaBa HelHaTa CKCIIJI0OaTallMOHHA e(i)eKTI/IBHOCT.

2.6. JdamsauoB. [l., X.MeteB, K.KaBammxueBa, b.Bnaxosa.(2020), MoaepHuzanusra
aJiITepHATHBA HAa O0BHP30TO MHOBAIMOHHO OCTAPSIBAHE W YCJOBHE 32 YCTOWYMBOCT Ha
HNHTEerpupaHoTo MH:KEHEPUHTOBO MPOCTPaHCTBO, COOPHUK MAOKJIAIH ABTOMATH3AIUS HA
AUCKpeTHOTO npou3BoacTBo, U3a. TY-Codus bpoii crpanunu 1,25 6p. ot crp. 193 — 10
cTp.196 ISSN 2682-9584, DOI 10.47978, Co3omno.t

Bbwp3usaT nporpec B o6sacTTa Ha HHAYCTPHATHUTE U HH(OPMALIMOHHN TEXHOJIOTUU U HETOBOTO
BB3ACHCTBHE BBPXY IPOU3BOJICTBEHUTE CHUCTEMH OKa3BaT BCE IO-TOJSIM HATUCK BBPXY
WH)KEHEPHHIOBaTa CTPYKTYpa W HMHOBALIMOHHOTO M ocTapsBaHe. ETo 3amo CHBPEeMEHHOTO
TEXHOJIOTUYHO PAa3BUTUC CB3AAAC YCJIOBHA IPU KOWUTO WHOBALIMOHHOTO OCTapsABAHC BCUC HMaA
MIPEUMYIIECTBEHO 3HadeHHe mnpexa (usmueckoro. OcoOEHO Ba)KEH MOMEHT B Ta3d HAacoka €
IMPaBHUJIIHOTO ONPCACIAHC CTCIICHTA Ha BJIWAHHUC HA HWHOBAIMOHHOTO OCTapABaHC BbHPXY
MPOAYKTUTE U TPOLUECUTE € LCJT YCTAHOBABAHC BIIMAHUCTO MY BbPXY TEXHUKO HKOHOMUYCCKUTC U
COLIMAJIHUTE PE3YyJITaTH OT HMHIycTpHaiHara JaeidHocT. OCBEH TOBa, BB3JIEHCTBHETO Ma TO3M
Ipoliec ce r100aIu3upa, B pe3yaTaT Ha KOETO HaCThIIBa MHOBAIIMOHHO OCTapsiBaHEe HA TEXHUKATA
U U30CTAaBaHE HA PAaBHMIIETO Ha BIIE3JIMTE B €KCIUIOATALMs TEXHOJOTMH OT ChbBPEMEHHHUTE B
cBeToBeH Mamad. [lo-HAaTaTHIIHOTO W3MON3BAaHE HA MHOBAIMOHHO OCTapsla TEXHUKAa U
TEXHOJIOTWYHU MPOLIECH BOJAU J0 ONPEENICHN 3aryOu, YuiiTo pa3mep Ie 3aBUCH OT CTEIEeHTa Ha
TOBA U30CTaBaHe. B HACTOAIMUAT HOKIJIAJ ce MpejyIara eJHH aaTepHATHBEH MOIX0/] 32 HaMaJIsIBaHe
Ha MHOBAITMOHHOTO OCTAapsABAHC HAa MHAYCTPUAJIHUTC IIPOAYKTHU YpPE3 MOACPHU3AUA U CH3J1aBAHE
Ha yCTOWYMBOCT B MH)KEHEPUHIOBOTO IPOCTPAHCTBO. [IpM TOBa MHOBAaMOHHUA IMPOTpEC 3a B
ObJele e 0Ka3Ba Bce MO-TOJIIM HAaTUCK KaKTO BbPXY TEXHOJOIMYHATA CTPYKTYpa, Taka U BPXY
OTJIMYUTEITHUTE OeJIe31 Ha TO3U MPOlIeC.

Ha 6a3ara Ha u3cienBaHETO MOXKE Jla Ce HalpaBH M3BOJA, Y€ Ca M3BEJICHM OIpPEeIsAIINTe
XapaKTepUCTUKH HAa WHXEHEPUHTOBUTE MH()OPMAIIMOHHU CHCTEMH, KOUTO Ae(PUHUpAT €IHO MO
BHCOKO HUBO BBHB (byHKHI/IOHaJ'IHI/ISI CIICKTBHP IMa MHKXCHCPHUUTOBUTC CHCTCMU. C 1ax ce Cb3/1aBa
BB3MOXHOCT Jia C€ pa3lIMpu 00XBaTa Ha MHTETPUPAHOTO MH)KEHEPHUHIOBO HH(OPMAIMOHHO
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MpoCTpaHCcTBO. B ToBa HampaBieHue ca ompeneileHM M HAcokuTe 3a (opmupaHe mna
PEKEHEPUHIOBM HMH(OPMALIMOHHU JIeNla 3a ChXpaHEHHe Ma MH(MOPMAIMOHHU MOIYJIH BbB
BUpTyajHaTa peajHocT. B 3akiroueHune Moxe J1a ce Kaxe, Y€ HHOBAIIMOHHOTO pa3BUTHE,
MHOBALIMOHHOTO OCTapsiBaHEe M MOJICPHU3ALMATA ca B3aMMHO CBBP3aHU MPOSIBICHUS A €IUH U
cbiy npouec. [Ipu Toma MHOBAaIIMOHHOTO OCTapsBaHE MOXKE Ja ObJe M3CIEIBAHO OBIAJISHO U
KOHTPOJHMPAHO 4Ype3 CHbBPEMEHHU METOMU M (OpPMHU Ha MPUIOKEHHE. 3a IeNTa € MPEATOKEH
MOAXOJ W HAUMH 3a OMpe/AeNiiHEe BeIMYMHATa U M3YUCIISIBAaHE pa3Mepa Ha HMHOBAIIMOHHOTO
ocTapsiBaHE Ha MPOAYKTHU U MIPOLIECH U ONpeielisiHe KoeguirenTa Ha MoaepHu3anus. [Ipeanoxen
C M UHCTPYMEHTapUyM 3a MPaKTUYECKO U3IMOJI3BaHE U MPUIIOKEHUE 1A KOS(DULIUEHTHUTE.

2.7. Kavaldzhieva® K. (2019), Analysis and assessment of the financial effects of the
innovative impact on the tangible and intangible assets entered into service®“ , cm.
International Scientific Journal Innovations/ Tom 1/ 2019 r., Q61 6poii crpanunm: 45 Bpoii
CTpPaHMIK aBTOpPcKoO yuactue: 3 ot crp. 28- 30 Print ISSN 2603-3763 Online ISSN 2603-
3771

AHAIN3 U OlleHKA Ha (PMHAHCOBUTE e()eKTH OT WHOBATHBHOTO Bb3/IeiiCTBHE BBPXY
BbBEJIeHHTE B eKCIJIOATAI[HSI MATEPHAJIHA M HEMATEPUATHN aKTHBH

[Ipu BBBEXkIaHE B €KCILIOATALMS - IBJITOTPAHHUTE MAaTePHUAHA M HEMATCPUAIHH aKTUBH CE
3alMCcBaT B WHBEHTAPHUTE OIMCH, KOETO BKIIOYBA CEOSCTOWHOCTTa HAa TPAHCIIOPTHUpAHE W
MPUBEKIAaHE HA aKTUBUTE B HOPMAJIHA SKCIUTOATAIUs B pabOTHA cpena (BKIIFOUUTEITHO MOHTAX,
TecT, KanuOpupane u Ap.). To3u mpoIec € CTporo periiaMeHTUPaH, KaKTO HOPMAaTUBHO, TaKa H
(daxTudecku. Cren 0CBOOOXKIaBaHETO HA aKTHBA, HErOBaTa aMOpPTHU3AIlUsl WM HAYUCIISIBAHE Ha
amMopTH3alus 3a10yBa TakcyBaHeTo. [1o BpeMe Ha eproia Ha aMopTH3alus 3aryoara ce 3amucaa,
HO HE ce B3eMa IMPEeJIBU]I CTApEeeHETO Ha MHOBAIUATA. ToBa OTUNTAHE UMa CTPAHUYHH €PEKTH OT
OBP30TO TEXHUYECKO Pa3BUTHE HA KOMYHUKALMUTE U MHPOPMAIIMOHHUTE TeXHOJIOTHU. B Tasu
CTaTHsl € HAIpaBeH OMMWT Ja Ce€ JajJie METOAOJOTHYHO OOSICHEHHE Ha TOBA MPOSIBICHUE U Ja ce
HaMepH MMOXO/ 3a ONpeeiTHe Ha ToJIeMUHATa Ha pa3celiBaHe WJIM OIICHKAa Ha CTOWHOCTTa Ha
INHaAMHU4YHaTa cpez:a Ha aKTHUBaA.

B CTOITaHCKarTa HpaKTI/IKa B pa3BI/ITI/IeTO Ha HpOI/ISBO}ICTBOTO, HEC C€ B3€Mmar HpeI[BI/I)I
MIPOMEHHUTE, KOUTO CE TPAaBAT, W TPHU ILNIAHUPAHETO M OMPECIITHe Ha o0eMa Ha MPOIYKITUATA,
KOSATO MOXeE Jia OBJie NMPOU3BEACHA, CaMO H3XOJHHUTE IaHHHM (ITOKA3aTe)in) Ha aKTUBUTE 32
OCUTYpsIBaHE Ha TOBAa MPOM3BOJACTBO ca B3eTU. [[poMEHH, KOMTO MOTAaT Jla Bb3HUKHAT MOPaau
BB3/ICHCTBUETO HA MHOBAIIMOHHU (PAKTOPU KOUTO (hOpMHUpAT MHOBATUBHHU MHOBAIMH HE CE B3eMaT
npenBu. [locneaHOTO MOXe J1a OBEE 1O OTHOCUTEIIHU TPOMEHHU B TapaMeTPHUTE Ha MalllHaTa
W CIIEJIOBATEITHO J0 HaMalliBaHEe Ha OYaKBaHWUTE (PMHAHCOBU pe3yNTaTH. ToBa HaMaJeHHE IIIE
3aBUCH OT HUBOTO (pa3jKaTra) MeXIy MmapaMeTpuTe Ha HOBH U cTapu MamnHu. C MpeioxKeHHs
MTOJIXOJT 32 OTYMUTAHE 3aCTAPSBAHETO HA MHOBAIIMHUTE, MHOTO OT TE3W CTPaHUYHU e(DEeKTH I1ie ObIaT
B3CTHU HpeHBI/I)I nu KOHTpOHI/IpaHI/I

3 https://stumejournals.com/journals/innovations/2019/1/28
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2.8 Kavaldzhieva K. (2019), TRANSPARENCY IN THE LIFE CYCLE MANAGEMENT
OF FINANCIAL INSTRUMENTS OF INDUSTRIAL PRODUCTS*, cn. International
Scientific Jurnal Innovations/ Tom 4/ 2019 r., O61 6poii crpanunu: 160 bpoii crpannum
aBTOpCKO yuactue: 5 ot cTp. 130- 133
https://stumejournals.com/journals/innovations/2019/4/130 Print ISSN 2603-3763 Online
ISSN 2603-3771

IIpo3pauynocT nmpu ynpasieHue ¢ (PMHAHCOBY HHCTPYMEHTH - )KM3HEH UKD HA
HHAYCTPHAJIHHU MPOAYKTH

CrenuduuHOCTTa Ha YIPABICHUETO HA KU3HEHUS IUKBJ HA WHAYCTPHATHUTE TPOTYKTH
KAaTo CBBKYIHOCT OT JEHHOCTH, KOUTO €a CBhYETAHU IO OINPENEICH HAYUH BBB BPEMETO U
IIPOCTPAHCTBOTO, U3UCKBAT MOAXOAAIIA OPTaHN3alMs 32 HETOBOTO pa3BUTHE U KOHTPOJd. B To3m
CMHCBHJ (upMHUTE TPsOBa Ja MMAT TakaBa OpraHU3allMOHHA Harjiaca KoOSATO Ja CTUMYJHpa U
peain3upa NOAXOJAIIA  IOJWUTUKA, OCHUIypsBalla KOHKYPEHTHO IPEIMMCTBO M BHCOKa
epextuBHOCT. [lo chImecTBO TOBa O3HauyaBa J00pe U3IPAZCHU MPEXKOBU JHMHEHHU U
(YHKIMOHATHY BPB3KH HA BCUYKH OpraHU3aIlMOHHN PaBHHINA M BCHUKH 3BeHa. Ta3u opranusanus
€ CBBKYIHOCT OT CpPaBHUTEJIHO YCTOMYMBM BpPB3KH, KOWTO CbHILECTBYBaT MEKIY HEWHHTE
KOMIIOHEHTH. Td € cpencTBO 3a MpO3PavyHO YNPaBICHHE 4YpEe3 KOETO CE pealu3upar LEIUTE,
CTpaTerusTa ¥ NoJIuTHKaTa Ha pupmuTe. LlenTa Ha HacTosIIIaTa CTAaTHsA € J1a ce U3CiIeBa Ipoleca
Ha yIpaBjCHUE XU3HEHUS LIUKbBJ HA HHAYCTPHUATHUTE MPOTYKTH ,KaTO CE U3I0I3BaT (PMHAHCOBU
UHCTPYMEHTH.

Ha 06a3arta Ha M3105K€HOTO MOTaT Ja €€ HallpaBAT CJICAHUTE U3BOIU U O606H.[CHI/IHZ

VYnpaBieHneTo Ha )KU3HEHUS IIMKbBI Ha UHIYCTPUAJIEH IPOIYKT (MaTepualieH aKTHB) MOXeE J1a
nepuHUpa MPO3pavyHOCT Npe3 BCHUYKM €Talld Ha LUKbJIa Ha MNpoAykra. M3mom3BaHeTo Ha
(bMHAHCOBH MHCTPYMEHTH € CIIOJYWIMB [TO/IX0/]] 3@ YIPaBJIECHUE U KOHTPOJ HE CaMO Ha OTAEIHUTE
eTany Ha IMKbJIa HO U UHPOPMAIlMOHHA BB3MOKHOCT 3a MEXJAMHHA U KpaliHa OlIeHKA Ha aKTHBaA.

2.9. Kavaldzhieva K. (2020), Apply an innovative approach to deriving the value of the
synergistic effect®, cn. International Scientific Jurnal Innovations/ Tom 1/2020 r., O01 0poii
crpanunu: 160 Bpoii crpanuuu aBTOopcko ywactume: 5 ot crp. 7- 10
https://stumejournals.com/journals/innovations/2020/1/7  Print ISSN 2603-3763 Online
ISSN 2603-3771

Hpnnarane Ha MHOBATUBCH MOJAXO0JA NPH M3BECKIAAHE CTOMHOCTTA HA CHHCPruiHus e(l)eKT

CunepruyHata CTOMHOCT € CHEIHMaJIHa CTOMHOCT, KOSTO OOXBamia M JOMBJIHUTEIHU
€JIIEMEHTHU Ha CTOMHOCT, Ch3JaJICHU OT 0OEIMHSBAHETO Ha JBa WJIHM MOBEUE AaKTHBH IO BepUrara
Ha cTtoiHocTTa. [IpM TOBa CHHepruYHaTa CTOMHOCT IMOKa3Ba CTOMHOCTTA M Ha OOEIWHEHUS
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MHTEPEC Ha Y4AaCTBALIUTE B HEA U € MTO-TOJIIMA OT CyMapHaTa CTOMHOCT Ha OTJEIIHUTE OLICHABAHU
aktuBH. llenTa Ha HacTosdlaTa CTaTWs € Ja CE€ M3I0JI3BAa HOB IIOJIXOJ, KaTo CE€ aHalIu3upa
CUTyalusATa, B KOSATO CE€ HAMHUpaT peauuara OT APY)KECTBAa KOUTO TI'€HEpUpPAT Ta3u 4acT OT
cuHepruyHus epekT. To3u HHOBATHBEH MOAXO0] € MPHIIOKEH Ha 0a3a MPUXOJEH MOAX0]] KaTo ca
TEHEPUPAaHU MHKPEMEHTAJIHM IAapu4yHU noroud. HaymHa Ha u3BEXKJaHE Ha CTOMHOCT Ha
CHHEPTUYHUA e(eKT € OT 0COOEHO BaKHO 3HAUYEHHUE 32 BCHUYKU 3aUHTEPECOBAHM CTPAaHU , KaToO
MIPUIOKUMHUTE METOAM ca: MeTox Ha pazxoaure 1 MeTosa Ha NpUXOoIuTe.

OmnpenensiHe CTOHHOCTTAa HA CHHEPTUYHUSA e(DeKT OT npuaoOrBaHe Ha (UHAHCOBU aKTHBH
C M3MOJ3BaHE NPUXOAHHUS TOIXOJA € TMOAXOJAIl M TOYEH 3a KOMIIAHUHU C MO TOJISIM Opoid
JpYy>KeCTBa.

[Ipu onpenensHe Ha croifiHocTTa Ha CUHEPrUYHUSA €(QEeKT  Clie]] OTYUTAHE HAa BCUUKHU
M3BECTHH (DAaKTH U OOCTOSATEICTBA, CBBP3aHU C JACHHOCTTA U MEPCIEKTUBUTE, BKIIOUUTEIHO H
CbCTOSIHUETO Ha Mazapure Ha (pupmMaTta MOXKe J1a ce IprueMe KaTo J00po peleHue.

PesynrareT, nomyden mo TO3M METOJl , IOKa3Ba B CTOMHOCTHO OTHOILEHUE I10 10OpHU
pe3yJITaTu Ipy U3I0JI3BAaHE HA CHHETMYHUS TOJXO/.

2.10 KaBaukueBa, K. (2020). HeraTuBHo BiMsiHME HA KIMMATHYHUTE IPOMEHH BbPXY
H3BEKIaHETO HA CNIPABeVIMBATA CTOMHOCT HA I0X0I0HOCHH AKTHBH (HA mMpUMepa Ha
BEL). B IIpunocuTte Ha C4eTOBOACTBOTO B HKOHOMHUYeCKaTa HayKa : COOPHHUK C JOKJIaAU
ot FO0neitna Me:xxnyHapoana HayuyHa KoH$epeHuus no nopoa 100-ronmmHuHaTa HA
kareapa ""CueroBoacrso u anaan3" (Codus). (c. 383-392). Codus : U3narenckn
komiuiexke — YHCC.

CEEOL - Chapter Detail

Bceuuku akTiBH 00MYaifHO ce 0Tpa3sBart Mo CHpaBeJInBa CTOMHOCT BbB DUHAHCOBUTE OTYETH.
Upe3 BsSIpHO, YECTHO M CIPaBEAJIMBO OTpa3sBaHEe Ha CTOMHOCTUTE Ha aKTHBUTE C€ MOCTUTA
ONITHMH3HpPAHE Ha JCHHOCTTAa W MaKCHMaJM3WpaHEe CTOWHOCTTAa Ha KamwTajia. B pesynrar ce
B3eMar aJeKBaTHU (DMHAHCOBU W YIIpaBJICHCKH penieHus. OCHOBHA IIe: Ha BCSKa eHa OM3HEC
eIMHHIIA € J]a W3MEepPU BSAPHO, YECTHO M CIPABEIJIMBO HAa CBOWTE aKTWBH B OajaHca Ha
npyxecrBoro. CropaBemamBaTa CTOMWHOCT HA  JOXOJOHOCHUTE  aKTUBH  (HAIpUMEp
BoaHoenexkTpuuecku 1eHTpail) ce BIUse OT KIUMaTHYHUTE TpomeHH. [Ipu u3BexmaHeTo Ha
CTOMHOCTTA UM € HYKHO Jia ObJaT Cla3eH! BCUYKH JACHCTBAIIM OIIEHUTEICKU cTaHnaptu — EVS,
IVS, National valuation standards, Pernament 575, xakto u JupextuBara Ha EC u 3akoHa 3a
UIIOTEYHO KpeauTHpaHe aeiicteail B briarapus. OCHOBHUTE 3a7aud, KOUTO CH TIOCTaBsME € /1a ce
W3BBPIIH aHAIA3 HA CUTYAIHsITa, B KOATO (QYHKIIMOHUPAT aKTHBHUTE; Ja CE aHATU3UPAT PA3XOIUTE
W TIPUXOJIUTE, KOUTO TeHepUpaT Te3W aKTHBH W Ja Ce TPEJCTaBH MPOsBICHHETO / edekTa Ha
CIpaBeIMBaTa /Ma3apHaTa CTOMHOCT Ha JOXOJOHOCHHUTE akTHBH. [Ipuimoxxum meton e: Meton
JTUCKOHTHPAHU MapuIHu moToru. [TpobiieM e HaurHa Ha ONpe/IeNsTHe Ha MOCIIe/BaIlaTa oleHKa
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Ha CTOHMHOCTTa (mpeorieHKara) Ha J{OXOJOHOCHHWTE aKTUBH TNPHU HAIWYUE HA KIMMATHYHU
npoMeHu. KopekTHOTO NpuilaraHe Ha METoJa Ha M3BEXKJaHE Ha CTOMHOCTTa Ha J{0XOJIOHOCHH
AKTUBH, KAKTO M W3MEHEHHMETO Ha CTOMHOCTTa B PE3YyJITAT HAa KIMMATUYHUTE MPOMEHU € OT
0CO0CHO BaKHO 3HAYCHHE 32 BCUUKU 3auHTepecoBanu ctpanu. OCHOBHHU pe3yaTatu — V3Bexaane
Ha CripaBennmBa cToiHOCT Ha J{0X0/I0HOCHM aKTUBY KbM MOMEHTA Ha ipuo0uBane. M3Bexnane
Ha CrpaBejuiiBa/ma3apHa CTOMHOCT Ha J[OXOJOHOCHM aKTWUBU B pe3ynrar Ha KimMatudyawte
npomenu [Ipu HEMHOTO M3BEXKIaHE € HYKHO J]a C€ B3eMar I10J] BHUMaHUE Peaulla KOMIOHEHTH.
N3Boau: CripaBeayinBa CTOMHOCT HA J{0XO/IOHOCHHM aKTUBH 3aBUCH OT:

- HaYyMHa Ha KOPIIOPaTUBHO YIIPaBJICHHUE;
- KIINMaTUYHUTE ITPOMEHU, KOUTO MPSAKO BIUSAT BbPXY CTOMHOCTTA HA aKTUBUTE,

- OTpaXEeHHETO Ha e(deKTa OT M3MEHEHHMETO Ha CTOWHOCTTa BBHB (PUHAHCOBUTE OTYETH HA
JPY>KECTBOTO.

[Mpenopwku: Ilpu permamMeHTHpaHO W3BEXJaHE HAa CTOMHOCT Ha J[OXOZOHOCHM aKTHBU —
BR)XHOCTTAa Ha TIpoOiieMa € MPOAMKTYBaHA OT MPUHIIMIA 33 BSIPHO M YECTHO INPEJCTaBSHE Ha
aKTUBHUTE/ e()eKTa OT KIMMATHYHUTE IPOMEHH, eeKTa OT JeHHOCTTa M YIPaBJICHUETO B OanaHca
OT €/IHa CTPaHa, a OT APyra OTPaKEHUETO Ha 100aBEHATa CTOMHOCT OT IPOMEHEHHUTE CIIPABEJINBH
CTOMHOCTH BHB YHOPaBJICHCKUTE OTYCTHU.

3axntouenue: Ilpu persiaMeHTUpaHO H3BEXKJAHE Ha CTOMHOCT Ha J[OXOAOHOCHM aKTUBU —
Ba’XHOCTTa Ha Hp06neMa ¢ INPOAMKTYBaHA OT INPHUHOHUIIA 34 BAPHO M YCCTHO NPCACTABAHC HaA
akTuBUTE/ e(eKTa OT KIMMAaTUYHUTE IPOMEHH, €eKTa OT AEMHOCTTa U yIpaBJIEHUETO B OaslaHca
OT €/lHa CTpaHa, a OT JIpyra OTPaXECHUETO Ha CTOMHOCTTA OT IPOMEHEHUTE CIIPABEAJINBY /TIa3apHU
CTOMHOCTH BBB YIPaBIECHCKUTE OTYETH.

2.11. Tomov, P., Kavaldzhieva, K., Rachev, D., & Vlahova, B. (2022). Programmed aging-a
condition for rapid application of new technologies. Innovations: International Scientific
Journals,, bBpoii 1/2022 r. , O0m 0poii crpanuuu: 160 Bpoii ctpanuny aBTOPCKO yyacrue:
5 ot cTp. 6-8. https://stumejournals.com/journals/innovations/2022/1/6 Print ISSN 2603-
3763 Online ISSN 2603-3771

IMporpamupaHo ocTapsiBaHe — ycJIOBHe 32 0bP30 NpHUJIaraHe Ha HOBUTE TEXHOJIOTHH

IIporpaMupaHoTO OcTapsiBaHE HAa MHAYCTPUATHUTE IPOLYKTH HE € 3aKOHOMEPHOCT, IPUYMHEHA
OT MHOBAaTMBHOTO pa3BUTHE, a ajJTepHaTHBAa Ha WHOBATHBHO ocTapsBaHe. [Iporpamupanoro
CTapeeHe € IEJIEHACOYeHa M KOHTPOJHMpaHa YOBEIIKa JEHHOCT ¢ L€l pellaBaHe Ha HIKOU
WHIYCTpUAIHU, WKOHOMHUYECKM U COLHUAJIHU MpoOJeMH Ha pa3BUTUETO Ha OOIIECTBOTO.
BxrounrtenHo 3agoBossiBaHe Ha crieUU(GUYHM WHAMBUAYAIHU TEXHUYECKH U OpraHU3alluOHHHU
Hyxau. OT Ta3u IJieJHa TOYKa NPOrpaMHpPaHOTO OCTapsiBAaHE BCE IOBEYE WIpae poisiTa Ha
aliTepHaTHBa Ha OBP30TO MHOBATHUBHO OCTapsiBaHE Ha MPOAYKTH M mpouecd. OcBeH TOBa Ha
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CEeralIHMs eTall Ha TEXHUYECKO pa3BUTHE WHOBAaTHBHOTO CTapeeHe BeYe € IO0-BaXHO OT
¢usnueckoTo crapeeHe. ETo 3amo ocoOeHO BakeH MOMEHT B Ta3H IIOCOKA € IPABHIHOTO
OIpe/ieIsIHE Ha CTETeHTa Ha MHOBAaTHBHO OCTapsiBaHE, a OTTaM M Ha M300p Ha alTepHATHUBATA -
nporpaMupano crapeene. [IpaBuiHa omeHKa Ha BB3ICHCTBHETO HA MPOIPAMUPAHOTO CTapeeHe
BBpPXy Mamiaba M BPEMETO Ha CTapeeHeTO € OT pelIaBailo 3HAYeHHE 332 CBOEBPEMEHHOTO
OTCTpaHABAHC Ha HCTATUBHUTC MOCJICIUIN OT TAXHOTO BB3I[CI>'ICTBI/IG

B 3akiroueHre Ha HACTOSIIOTO M3CIEABaHE MOTaT aa 6’bI[aT HaIlpaBCHU CIICAHUTC U3BOAU:

1.ITporpaMupaHoTo cTapeeHe Moxe Aa Oblie alTepHaTHBAa HAa ObP30TO MHOBATUBHO CTApEECHE
WM NIPOLIECHT HA IIPOTrPAMUPAHO CTapeeHE MOXKeE /1a 0bJie PEryJIupaHy OT YOBEKa.

2.ITHOBaTHUBHOTO CTapCCHC € 3aKOHOMCPHOCT H HEHHOTO MMPOABJICHHUCTO € JaACHOCT, HAJIOKCHA
OT MHOBATHUBHOTO PAa3BUTHC U YOBCIIKAa HaMECa B IIPOLICCa Ha HEHWHOTO IIPOABJICHUC

2.3.I1yonukysana 2nasa om Ko1eKmueHa MoHozpagus

2. KaBanmxkuena, K. (2017), ,,Jlocnensaia orieHka Ha ((UHAHCOBUTE UHCTPYMEHTH 110
cCIpaBeJiuBaTa CTOMHOCT 32 LenuTe Ha puHaHCcOBUTE oTueTh , FIMe Ha KOJIeKTUBHATA
MoHorpadus: ,, JlkonomukaTa Ha benrapust u EBponetickus cpro3:Hayka un 6u3Hec” KbM
dunancoBo — cueroBojieH dakynrer/ 'ogura 2017 r, Usnatencreo MK na YHCC. Crpanunm
ot 309 -no 322 ABtopoBo yuactue 14 crpanunu O61 6poit ctpanuiy Ha MoHorpadusara - 494
op., ISBN: 978-954-644-974-0

3a MOCTUraHETO Ha IOCTAaBEHATa 11eJ1 Ce U3BbPILIBA aHAJIM3 Ha CUTyallUsTa, B KOSATO C€ HaMHupa
JPY’KECTBOTO; aHAIM3Kpa ce MPU3HABAHETO Ha Pa3XOIMUTE U Ch3AaJCHUS aKTUB. B ycnoBusTa Ha
MPOBEXJIaHe U MpuiaraHe Ha EBporneiicku moMuTuKy U o KOHKpeTHO (puHaHcupanus [IspBoHa-
yajiHaTa OlLIEHKa M 3alpHUX0’KJaBaHe Ha (PMHAHCOBUTE MHCTPYMEHTH (aKTHBHU) CE€ M3BBPIIBA IO
cebectoriHoCT. [IpoOnem e HaumHa Ha OMpe/eNsIHEe Ha TMocieBaliaTa oleHKa Ha (PUHAHCOBUTE
aKTHBH.

BaxxnoctTa Ha mpo6GsieMa e MpoAUKTyBaHa OT MPUHIIMUIA 32 BIPHO U YECTHO IPEJCTaBsSHE
Ha aKTHUBUTE B OajlaHca OT €JHA CTpaHa, a OT Jpyra OTpaX€HHUETO Ha oO0e3leHKaTa BbB
YIPaBJIEHCKUTE OTYETH U (hopMHpaHe Ha ce0eCTONHOCTTA Ha MPEAOCTABEHUTE YCIyTH.

[Ipu mocneaBaiia oneHka Ha GUHAHCOBUTE HHCTPYMEHTH € Hal-1o0pe 1a Ob/ie mpusiiaraHa
CrpaBemnmnBa cTolHOCT. [Ipy HEHHOTO M3BEXIaHE € HY)KHO JIa CE B3eMAaT 10T BHUMaHUE PeIuIa
KoMIOHeHTH. OCcO0EHO Ba)XHO 3HAYEHUE MMa BJIIMAHUETO, KOCTO yYKa3dBa HAIMYHUECTO Ha IIpaBa I10
JIOTOBOPHH CHOpa3yMeHHs BbpXY (DMHAHCOBUTE MHCTPYMEHTH, a OT TaM UHIUPEKTHO U BBPXY
cebecToifHOCTTa Ha yciayrute. Upes3 U3BeKIaHETO HA CIpaBeInBaTa CTOMHOCT Ha (PMHAHCOBUTE
WHCTPYMEHTH III€ C€ MOCTHTHE BSPHOTO M YECTHO MpEACTaBsHE Ha cuUTyanusta B [ogurrHuTe
(bMHAHCOBH OTUETH U U3BEXK/IAHETO Ha CIIpaBeJIMBaTa CTOMHOCT Ha KaluTaia, a OT TaM U aHaIn3a
Ha e(EeKTUBHOCTTA Ha KaluTala Py B3eMaHe Ha yIPaBICHCKU PEIICHHUS.
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3akJ/ir04eHHe OTHOCHO (DMHAHCOBUTE MHCTPYMEHTH - OTYUTAHE, PeCTABSIHE H
ONoBeCTsABaHE

NzroresiHeTo Ha (prHAHCOBHUTE OTYETH B ChOTBeTCTBHE ¢ MC®DO M3uCKBa /1a ce MpaBAT
MPUOM3UTETHN OIICHKH W TMPEINOJIOKEHHS, KOUTO Ce OTpassiBaT Ha OajaHCcOBaTa CTOMHOCT Ha
aKTUBUTE W MACHBHUTE KbM JaTaTa Ha OajlaHca, KaKTO M Ha OTYETEHUTE MPUXOJU U Pa3XOaH 3a
neproja. PEKOBOACTBOTO OTYMTA Ue ma3zapHara nHdopmanus O Morja Jia He 0Tpa3siBa HAITBIHO
CTOMHOCTTA, 1O KOATO Aa/ieH (MHAHCOB MHCTPYMEHT MOXE J1a ObJe ACUCTBUTEITHO peaTnu3npaH.
[To mpereHka Ha PHKOBOICTBOTO € OTYETEHO, Y€ CIIPaBeJIMBAaTa CTOMHOCT HA HIKOU OalaHCOBU
MO3UIIMU HE CE pas3liivyaBa CHIICCTBEHO OT TEXHUTE TEKYIU OallaHCOBHM cTOiHOCTU. ToBa ce
OTHAcsl 3a MAPUYHUTE CPEJCTBA, MPEIOCTABEHU KPEIUTH M JENO3UTH U JPYTd JIOTOBOPHU
B3E€MaHUA U 3aIbJDKCHHS. BHKIaHeTo Ha PHKOBOJICTBOTO 3a TSX €, Y€ TeKylaTa 6ajaHcoBa CTOM-
HOCT Ha T€3H aKTHBH U ITACHBH C€ T0OJIMIKaBa J0 TSIXHATAa CIPaBeIJInBa CTOMHOCT, 0COOCHO KOTraTo
T€ ca KPaTKOCPOUYHU WJIM JHMXBEHUTE UM TMPOIEHTH CE€ MPOMEHST C MPOMSHATA B TEKYIIUTE
MazapHu YCIOBUS

3a nenuTe Ha U3roTBsiHETO HAa OTYeTa 3a MapUUHUTE NOTOLHU J{py>KECTBOTO € MPHEIIO
KaTO MIAPUYHU CPEJICTBA U MaPUYHU CKBUBAJICHTH BCUUKU BHCOKOJIMKBH/IHU M CBOOOIHO
pasmosiaraeMy (PMHAHCOBH aKTUBH 0] popMmarta Ha mapu B OpO¥, CpeIcTBa M0 Pa3ILIAlIaTeIHU U
JIEMIO3UTHU CMETKHU € OCTaThueH CpokK A0 90 nuu

[IbpBOHAYATHO (PUHAHCOBUTE AKTUBH, IbPXKAHU 3a ThPryBaHe, Ce IMPU3HABAT IO LIeHa Ha
npugoOuBaHe, KOSTO € CIpaBelInBaTa CTOMHOCT Ha IUIATEHOTO Bb3HarpaxiaeHue. Cien
II'bPBOHAYAIHOTO NPHU3HABAaHE JPYKECTBOTO OIlCHsSBa ()MHAHCOBHUTE AKTHUBU 3a THhPryBaHE IO
CIpaBe/IMBa CTOMHOCT Ha 0a3aTa Ha KOTHpaHUTE 1IEHU KyIyBa Ha akTHUBEH masap. [Ipu numncara
Ha KOTUPAHM LIEHU CE M3IO0JI3BAaT TEXHUKH 32 HAJIeKIHO ONPE/ENISIHE Ha CIIpaBeIjIuBaTa CTOMHOCT
Ha (PMHAHCOBHS MHCTPYMEHT Ype3 ChIIOCTABSIHE Ha TEKylIaTa Ma3apHa CTOMHOCT Ha JIPYT CXOJEH
(MHAHCOB MHCTPYMEHT WU ONpeeisiHe Ha AUCKOHTHPAHNUTE NApUYHU MTOTOIH, KOUTO CE€ OYaKBaT
OT (pMHAHCOBUS MHCTPYMEHT 4pe3 CKOHTOBM IPOLIEHTH, paBHIBAIM C€ Ha IMpeodiasaBaiius
IIPOILIEHT Ha BB3BPBIIAEMOCT 3a (PUHAHCOBUS MHCTPYMEHT

PeaJ'II/BI/IpaHI/ITe U HEPCAIN3UPAHUTC rneyagou u 3ary61/1, npousTuvdamiu OT IIPOMCHU B
CIipaBCAJInBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe AKTHUBHU, OAbpKaHU 3a ThbPryBaHC, CC€ IIPU3HABAT B
OrueTa 3a AOXOIUTE KAaTO TCKYIIU (I)I/IHaHCOBI/I MNpUXOoanu WJIN TCKYIIH (1)I/IHaHCOBI/I pa3xoau 3a
nepuoaa Ha Bb3HUKBAHECTO WM. HOHy‘{eHI/ITC JINXBU 11O BPpEMEC Ha NPUTCIKABAHCTO HA (I)I/IHaHCOBI/I
AKTHUBU CC OTUUTAT KAaTO MMPUXOAHN OT JINXBHU.

Bcuuku IOKYIIKU H l'IpOILa)K6I/I Ha (I)I/IHaHCOBI/I AKTUBU CC IIPU3HABAT Ha AaTaTa Ha
ThpPTyBaHC T.C. IaTaTa, HA KOATO APYKECTBOTO CC aHTaXKupa Jia 3aKyIlii WK IpoJaac aKkTruBa.

KpCIlI/ITI/ITC, OTIIyCHATU OT JOpPYKCCTBOTO, CC OTUYUTAT IO aMOpPTU3HUpPAHA CTOMHOCT.
AMOpTHSI/IpaHaTa CTOMHOCT € CTOP’IHOCTTa, IO KOATO Ca OoLcHABaAT (I)I/IHaHCOBI/ITC AKTUBU IIPpU
IIbpBOHAYAIHOTO WM IIPH3HABAHC, MHHYC IIOTAallICHUATA Ha IJIaBHUIATaA, IUIIOC WJIX MHUHYC
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HaTpyllaHaTa aMOpTHU3alusd Ha pasjimkaTa MCXKIY II'bpBOHadalHaTa CTOMHOCTH CTOMHOCTTa Ha
ImaaeXa € M3II0JI3BAaHC Ha METOJa Ha e(beKTI/IBHI/IH JIMXBCH IMPOLCHT U MUHYC BCSAIKO HaMaJICHUC
BCJICACTBHEC Ha 0663H€HK3 n HGC’B6I/IpaeMOCT. Bcuukn Kp€auTu CC IIpHU3HAaBaT IIpu (baKTI/ILIeCKOTO
OTIIYCKAaHC Ha CPCACTBATA HA KPCAUTOIIOYIATCIIUTC

erZ[I/ITeH PHUCK € PUCKBT, ITPU KOWTO KJINEHTUTE HsIMa Ja 6T_>,ZlaT B CbCTOSHHUC Aa U3IIaTAT
HU30AJI0 ABJDKUMUTE Ha APYKCCTBOTO CYMHU B ITPCABUACHUA CPOK

[TeproanyHO aKTIOEPHT HA JPYKECTBOTO MPaBU OICHKA Jaand o0mo QopmupaHute
pe3epBH, HAMAJCHH C OTCPOUYCHUTE AKBH3MIIMOHHHM Pa3XOlH, ca JIOCTAThbUHH, 32 J1a MOKPHUST
eBeHTYya HU Objeny ruiamanus. ChrilacCHO M3UCKBAHUATA HA PEryJaTOPHUTE OPTaHU cymaTa Ha
Taka (opmupaHuTe pe3epBu TpsAOBa na Obae oOe3meueHa HAMBIHO C WHBECTUIMU BbHB
BHUCOKOJIMKBUIHNU aKTHUBU (HapI/ILIHI/I C€KBUBAJICHTH, ACIIO3UTHU, ICHHU KHI/I)Ka). HpI/I OLCHKAaTa 3a
ACKBATHOCTTA HAa PE3CPBUTC CC B3CMAT 110 BHUMAHHNEC MMTAPUIHUTC TOTOLH, HACOYCHHU 3a IIJIalllaHC
Ha O0OE3IIeTCHUs, MApUYHUTE I[IOTOLH, TI'CHEPUPAHH OT CHOpPAHH MPEMHH, H3ILIATCHUTE
KOMUCHOHHHU

[TazapHUAT pUCK € PUCKBT OT HETATUBHOTO JABUKEHHUE HA JINXBEHUTE MPOLIEHTH, BATyTHUTE
KypCOBE MEX/1y Pa3IMYHUTE BATYTH U Ha Ma3apHaTa IleHa Ha LIEHHUTE KHUXa U IpYruTe (pUHaH-
COBHM MHCTPYMEHTHU. Te3U IBHXKEHUS OKa3BaT BIUSHHUE BbPXY PEHTAOUIHOCTTA Ha APY>KECTBOTO.
Jpy>KeCcTBOTO BUHAru MMa €KCIO3ULUA CIPSAMO JIBUKEHHUETO HA NA3apHUTE JINXBEHU IPOLIEHTH,
KOETO OKa3Ba BIMSHHE BBbPXY (UHAHCOBOTO CHCTOSHHUE U IMapUYHUTE MOoTouu. JIuxBeHute
Map>KOBE MOrar Jla Bapupar B Pe3yiaTaT OT IPOMEHHU B MA3aAPHUTE YCIIOBHS.

JIuXBeHUTE TNPOLEHTH 3a AKTUBM U TaCUBH, JAECHOMHMHUPAHU B OBJIrapcku JieBa, ce
oIpeiesiAT Ha 6a3aTa Ha JBM)KEHUETO Ha OCHOBHMS JIMXBEH MPOLIEHT, ONpeelisiH OT bbarapckara
HapoaHa 6anka (BHDB), n konebanusaTa UM ca npeaBUAMMHU B ONpe/esieHa cTeneH. JpykecTBoTo
CJICAU MOCTOAHHO ABWXXCHUATA IPU HYKACCTPAHHUTC BAJTyTH, HCCHOTBCTCTBUATA B JIMXBCHUTC
HUBa U B MaTypuUTETHAaTa CTPYKTypa Ha CBOMTE aKTUBH U nacuBH. ChlI0 Taka HaOI0aBa TEKYIIO0
MMPOMCHHUTEC B HCHUTC U TOXOAHOCTTA HA ThbPTyBAaHUTEC AbPKaBHHU ICHHU KHHUIKA. Ha3apH1/1${T pHUCK
CE CIIEM aKTUBHO, 3 Ja C€ OCUTYPH CHOTBETCTBHUE C MTA3apHUTE PUCKOBU OTPAHUYECHMUS.

BanyTHuST pHUCK € pUCK OT HEraTMBHOTO BJIMSHHE Ha KojieOaHMsI B IpeodiagaBaliuTe
BaJIyTHU KypCOBE BbPXY (PMHAHCOBOTO CHCTOSTHUE U MAPUUHUTE MOTOLM Ha JIPY>KECTBOTO.

JIMKBUAHUAT PUCK IIPEACTABIISIBA PUCKA OT HEBB3MOXHOCT APYKECTBOTO Ja IMOCPEIIHE
TEKyIIUTe W TMOTEHLUUATHUTE CHU 3aJbJDKEHHUS, KOraTo Te ca JIbJDKMMHU, Oe3 Ja MOoHece
HenpuemIuBHY 3aryou. HechboTBETCTBHETO B MaTypUTETHATA CTPYKTYypa Ha aKTUBHUTE U ITACUBUTE
yBeIMYaBa MOTEHIMAIHO PEHTAOMIHOCTTA, HO yBEJMYaBa CHIIO M pUCKAa OT 3aryou. 3a naa
YIIPaBJIsIBA TO3U PUCK, APYKECTBOTO MOAABPKA BB BCEKM MOMEHT BUCOKOJIMKBH/IHU aKTHBHU.

3. Kavaldzhieva, K. (2018), ,,Measurement of a liquidation value*“, Ume Ha KoJIeKTUBHATA
moHorpagusi: ISMA University Riga (Latvia)/ Collective monograph Transformational
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processes the development of economic systems in conditions of globalization: scientific
bases, mechanisms, prospects®, 'onuna 2018 r, U3narescreo ISMA University Riga
(Latvia)/. Ctpanuuu ot 108 -10 128 ABTopcko yuactue: 20 cTp., Q61 0Opoii crpannnu: 162
ISBN: 978-954-644-974-0 ISBN (PDF): 978-9984-891-05-7 , ISSN 1492-8965 (electronic)

KoraTto ce mpunara JTuKBUAAIIMOHHA CTOMHOCT, BCHYKHU 3aUHTEPECOBAHU CTpaHU TPsiOBa na
MMar a siCHa M TOYHA MpeJ/ICTaBa 3a JIMKBUAIMOHHATA CTOMHOCT HAa BCUYKHU aKTUBH, TACUBU WJIU
kanuTtan. EquH OT OCHOBHUTE MPOOJIEMH € SICHOTO OIPeIeIIsTHE Ha YCIIOBUSTA U MPEATIOTOKCHHS,
KOUTO OMNPENENAT CTOMHOCTTa Ha JIMKBUAHOCTTA. 3HAUYEHUETO HA MPOOJIEMBT MPOU3THYA OT
MPUHLMIIA 32 BSIPHO M CHPAaBEJIMBO M3YMCIISIBAHE HA JIMKBUJALMOHHA CTOWHOCT, IPEIMET Ha
orieHka. OOMKHOBEHO B MKOHOMHMYECKHS >KMBOT Ha KOMIAHUATA IMPUJIAraHeTO Ha JIMKBHUIALUS
CTOMHOCTTAa € HeoOXo/arMMa, KOraTto 3allOuHeTe Ja pasnpojaBare aktuBure. (Buxkre cratusara
7176, an.5 ot Twproeekus 3akoH (T3) u un.717x, an.1 or ThproBekusi 3aKOH M HALIMOHATHOTO
cuetoBOACTBO cranmapt 13). [Ipu omnpenensiHe Ha JIUKBUIAMOHHATA CTOMHOCT — ThproBckara
3aKOHBT BB3MPUEMA PA3IUUCH MMOIX0]] B CPABHEHHUE C PYTH PETYIUPAITN 3aKOHU TPUHYIUTEITHO
M3IBJIHEHHE 110 OTHOIICHHE Ha UMYIIECTBOTO Ha JuTbKHUKA (I'pak1aHCKu TpoiiecyaneH KoJeKc,
Han IlpouecyanHusi KOJEKC 3a 3acCTpaxoBaHETO M 3akoHa 3a OaHKOBaTa HECHCTOATEIHOCT).
Jlokato Te3u 3aKOHM IpeIoCTaBsIHE HA OLIEHKA Ha Ma3apHara (IpeackasyeMa) npojaBaema IeHa,
CA mnpeaBwxkna, mogoOHO Ha 3akoHa 3a MPUBATH3ALUS U CIEANPUBATU3ALMOHEH KOHTPOIL,
onpeJesiHE Ha METO/1a Ha olleHKal .

OcHoBHaTa 11eJ1 Ha TOBa U3CIEeABaHE € Ja JEMOHCTPUPA CHIIECTBYBAHETO HA HSIKOJKO OCHOBHHU
TeXHUKH 3a TpWJIaraHe Ha MeETOoJa Ha JIMKBHUJAIIMOHHATA CTOMHOCT NP JIMKBUIAIUS WIIH
HECBHCTOSTENHOCT HAa AbXHUKA. [Ipy npunaraneTo Ha METOJ Ha JTUKBUAAIMOHHATA CTOMHOCT C€
M3BEXKAAT JBE OCHOBHM PA3HOBUIHOCTH HAa CTOMHOCTTa — JUKBUAAIMOHHA CTOMHOCT MpPH
yCJIOBHSITA Ha JOOPOBOJHA JIMKBUIAIUS M JIMKBHJAIIMOHHA CTOWHOCT TNPU MPUHYIUTEITHA
nukBuaanuss. OCHOBHATa 3ajlaya € J1a Ce WIIIOCTpUpAT HAaYMHUTE, M0 KOUTO JIMKBUIAITMOHHUTE
CTOMHOCTHU Ca M3BJICYEHHU, 3a JIa C€ U3BE/IaT OCHOBHUTE NMPUJIUKU U PA3JTUKHU B PA3IMUHUTE BUJIOBE
JIMKBUJAITMOHHA CTOMHOCT.

4. KaBaagxuena, K. (2020), ,,IIpuiarane Ha npuxoaeH NoAX0 MPHU U3BEKIaHE HA
CTOMHOCTTA Ha CHHePru4Hus eekT npu npeodpasysane Ha apyxkecrsa®, Ume Ha
KOJIEKTHBHATa MOHOrpadusn: ,MkoHomukara Ha beiarapus u EBponeickus cbo3:
duHaHCH, CYETOBOACTBO, GuHaHCcOB KOHTPOJI*/ 'omnua 2020 r, U3naTencreo UK na
YHCC. Crpanunyu ot 341 -10 361 O01y Opoii crpanunm: 458 bpoii aBTOpCcKH cTpaHunM:
20, ISBN: 978-619-232-457-5

MeHHUKBPHTE Ce CTPEMST Ja IPEACTaBAT BbB DUHAHCOBUTE CH OTYETH, BCHUKU aKTHBH U
MAaCHBHM Ha JPYKECTBOTO MO CHpaBeMTUBU cToWHOCTH. C IeN ONTHMH3MpaHe JeHHOCTTa Ha
MPEINPUATHETO M MaKCHUMaJIH3UpaHe CTOWHOCTTa HA KalWTala, Ype3 aJeKBaTHH (MHAHCOBH H
ynpasieHckn pernreHus. OcHoBHa medt: [IpenmocraBka 3a ycnemieH OM3HeC ce TposiBsBa U Upe3
M3BEX/1aHe Ha CTOMHOCTTa nposiBsiBaia ce upe3 Cunepruynus epext. CHHepruyHaTa CTOWHOCT €
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CreluagiHa CTOMHOCT, KOATO 00XBalla U AOMBJIHUTEIHH €IEMEHTH Ha CTOMHOCT, Ch3/1aJIeHH OT
oOeMHIBAHETO HA JBa WM moBede o0ekTu/ akTuBU. CHHEpruyHata CTOMHOCT IIOKa3Ba
CTOMHOCTTa Ha OOCJIMHEHHUS HHTEpPEeC M € MO-ToJiiMa OT CyMmMapHaTa CTOMHOCT Ha OTIIEIHHTE
OLIEHSIBAaHM OOEKTH/ aKTUBH. 3aJadyWTe KOUTO CH IOCTaBAME € Ja CE€ W3BBHPIIM aHaIU3 Ha
CHTyalluiTa, B KOSTO C€ HaMHUpAT peauuaTa OT JPYXKeCTBa 4YacT OT CHHEPruYHus e(dekr;
aHaJIM3Upa ce MPHU3HABAHETO Ha Pa3XxoAWTEe M Ch3AajaeHHs akTuB. [lokazaHusT meTon e Ha 0asa
MIPUXOJICH MOJIXO/ UM Ca TeHEPUPAHU UHKPEMEHTAIHH napuyHu noromu. [Ipobiem e HaunHa Ha
olpejeisiHe Ha IOcHe/BallaTa oleHka Ha croiiHocTtTta Ha Cunepruynus edexr. Haumna Ha
U3BEXKJAHE HA CTOMHOCT Ha CHHEPru4yHHs e(peKT € OT 0cOOEHO Ba)KHO 3HAUYEHHE 32 BCUYKHU
3auHTepecoBaHu cTpaHu. Ilpuiaoxkumure Meroam ca: Meton Ha pasxomute u MeTton Ha
npuxoaute. OcHOBHH pe3yaraT. V3Bexnane Ha cToHOCT Ha cuHepruuHus edext. [Ipu
HEHHOTO U3BEXAAHE € HYXHO J]a € B3eMar I10/1 BHUMaHUE PeIuLa Bb3IeHCTBAIY KOMIIOHEHTH.

N3Boam: [lpu Hanuuue Ha MOJNOXKUTENHA CTOMHOCT — ToBa OM CleABaJIO Jla O3HAyaBa 4ye
Jpy’KecTBaTa ca yIpasjisiBaHU KaueCTBEHO U UMAT MOJIOKUTENIEH e(eKT.

24. T'pyna XX - Ctatuu ¥ cTyAud, MHACKCUPAHU B JPYTH MEXAYHApOAHU 0a3u JJaHHU C HAy4YHA
uHpopmanus, nyOIMKyBaHH B HAYYHU CITUCAHUS

24.1. Kavaldzhieva, K. (2016). Efficiency of the Capital Invested in Oncological Care Measured
by Social Affordability. Economic Alternatives, 2016, (1), 83-92.
https://www.unwe.bg/eajournal/en/journalissues/article/9208

E(l)eKTI/IBHOCT Ha KalluTaJla, THBECTUPAH B OHKOJIOI'HYHU I'PUKH, U3MEPEH YpeE3 CollMaATIHA
JOCTBITHOCT

OcHoOBeH Mpo0JieM MPU MHBECTHIIMHUTE B 3/IPAaBEONA3BAHETO W COIMATHUTE CHUCTEMH €
e(eKTUBHOCTTA HAa WHBECTHIIMITA, Ha ONTHMHU3UPAHE HA COIMAIHATa MHOPACTPYKTypa, Jdald
xopata (IOTpeOUTENHTE) 1IIe MOTaT Ja CH MO3BOJIM YCIYTUTE, MpeajaraHi OT HOBUTE aKTUBU —
mpeaMeT Ha MHBECTULIMATA. J[a ce OTTOBOPH Ha TE3H BBHIIPOCH TPsOBa ce pa3riexkaar: HAUMHH 3a
(dbopMupaHe Ha MApUYHH MOTOIM 32 U3YUCISABAHE HA Pa3XOIHUTE 3a yCIyTH, IIEHOOOpa3yBaHe Ha
yCIIyTH, aHaJn3 Ha TOKYIaTelIHaTa CIOCOOHOCT Ha HACEIIEHHUETO, JOCTBIIHOCT U (PUHAHCOBU
YCTONYUBOCT.

Bb3 ocHOBa Ha aHanM3a MOXKE Jja CE 3aKJII0YM, Y€ MHBECTUPAHUTE KAIUTAI € COLUAIHO
HEMOHOCHUM 32 HaceJieHHe, >KMBEEIl0 Ha MHUHUMAalHO HHUBO Ha OenHocrra. ClieoBaTeHO
IIPOLIEYPUTE 3a MALIUEHTUTE, KOUTO ca OT Ta3| ACLMIIHA IpyIa, CJIEJBa a C€ 3aIJIaTh U3LIsUI0 WIH
ot H30K ¢ounn nnmn appxaBHus Oroxet. [lpu yciaoBue, ye ce mpoBepH JOCTHITHOCTTA CaMo 3a
HACEJICHHETO C JOXOJM Ha MUHUMAJIHOTO HUBO Ha O€IHOCT, CUTyalUATa € 3HAYUTEIHO IO-
paznuuHa. CrnenBailku MpOy4YeHUs BapuaHT 3a MHBECTHpaHE Ha KaluTal B MOJIEpHU3ALUS U
PEKOHCTPYKIMSI Ha JIeyeOHO 3aBelleHHe, KakTo U WACHTHU(dULMpaHe Ha MpoOJeMHUTE B yHacTTa
KBJETO C€ MOCTUTa KaIUTaJIOBa €PEeKTUBHOCT, B pE3yJITaT Ha B3€TOTO peIleHHe, TO MOXE Ja ce
TBBPJM, Y€ HHBECTUIMATA B Ta3u obOjacT mie ObjAe pauuoHaTHO camo ako Hammonamnara
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3ApaBHOOCUTYPUTECIIHA Kaca WU I[’bp)KaBHI/IHT 6IOI[)KCT Imoc€Ma 4acTt OT (bI/IHaHCI/ITe TCXKECT,
CBbp3aHa C CKCILIoOaTalusiaTa Ha 06opyz[BaHeTo N JICUCHUCTO Ha ITallMCHTH. 3a 1oka3BaHe Ha
e(beKTI/IBHOCTTa OT HACTOAIIOTO PCHICHUEC CICAHUTE IMOKA3aTCIU CE CUMUTAT:

- duHaHCOBa HETHAa HACTOSIIA CTOMHOCT M (pUHAHCOBAaTa BBHTPEUIHA HOpMA Ha
BB3BPBINACMOCT, KOMTO Ca HE3aJ0BOJIUTEIIHH, aKO ObJaT (MHAHCHPAHU U3ILUIO OT JICYeOHOTO
3aBe/icHHE. Bb3MOKHO € MHBECTHIIMOHHO HaMEPEHHE caMmo, ako MMa Mojkpemna ot JIbpikaBeH
oromket (H30K) wnu eBpomneticku OOIIHOCT.

- HMkoHomMHUecka HETHAa HACTOSIA CTOMHOCT M HMKOHOMHYECKA BbTPCIIHA HOpPMaA Ha
BB3BPBHIIACMOCT CTOMHOCT ca IIOJIOKHUTEIHU U 3a0BOJIMTCIIHU, KOHMTO O3HadaBa, 4Y€
HHBCCTUIIMOHHOTO HAMECPCHHUEC € OT U3SKIIIOUYUTCIIHO T'OJIAMO 3HAUCHUC.

- CpenHa colpaliHa JOCTBITHOCT CTATUCTUYECKH JIOXOU HA JJOMAKWHCTBATA: BIOYKCHHST
KaliuTall € conualIHO JOCTBIIHU, TBU KaTO npoucaAypuTe MOXE Ja 6”[),[[6 IJIaTCH W IIPUCMIIUB 34
JOXOMTE Ha XopaTa. 3TOYHHUIMTE W3ITOJI3BaHH 33 IOKPUBAHE HA Pa3XOIUTE ca U ABETE MPUXO/IH,
T.€ OTIYCHATH OT HAIIMOHAIHOTO 3/JpaBEOIa3BaHE 3aCTPAaXOBKa, a OT JAOIBIHUTEIHH IUIAIIaHHS
Ha Xopara.

- ConmanHa JOCTBHIIHOCT HAa HACEJIEHUETO, KOETO € Ha MHHHMAJHOTO HHUBO Ha OCIHOCT:
WHBECTUPAHUAT KalHTal € COIHATHO HermoHocuMu. CIelmoBaTeNHO, 3a MAIMEHTUTE OT Ta3u
JEIIIHA TPYIIa, MPOIeIypuTe TpsioBa na ce 3amamat u3isuio ot H30K doua nmm appxaBHUS
OIOIIKET.

24.2. CrosHoB, C., Opemapos, H., lumos, O., Huxonosa, H., & KaBanmxuena, K. (2022). Onenka
1 e(EKTUBHOCT OT aJaNTUPAaHEe HAa CTAaHJAPTUTE 3a OLIEHsBaHEe KbM 00y4YeHHEeTo, OU3HEC cpeara
u npakTthkara B PemyOnuka bearapus. koHoMuyecku M couuanHu antepHatusu, (1), 69-79.
https://doi.org/10.37075/1SA.2022.1.07

IIpemurHaBaHeTO Mpe3 NOpeauLa OT KPU3UCHU U CIEAKPU3UCHH IIEPUOIHN NPE3 MOCIEIHUTE
JIBaJIeCET TOJIMHU OKa3Ba CEpPUO3HO HETaTMBHO BB3/CHCTBHE BBPXY ISUIOCTHOTO M3BEXK/IAaHE Ha
CTOMHOCTH Ha aKTHBH, TACUBU U KAIUTAJIH, CIIy KEIM KAaKTO 3a YACTHU TakKa U 3a MyOJIMYHU 1IeJIH.
CrpleBpeMEeHHO HaTHCKBT BbPXY BCHUKM HHBA Ha B3€MaHE Ha YIPaBJIICHCKH PEUICHHS KaKTO B
YacTEeH Taka U B MyOJUYHMS CEKTOp 3a JIOCTABSIHE HA MOBEYE M MO-KAYECTBEHU YCIYTH pacTe
IIOCTOSIHHO. ToBa Hajara NpPeOCMUCIISIHE HAa HAYMHA, 110 KOMTO Ce M3BEXKJAT OTACIIHUTE BUA0BE
CTOMHOCTH Ha pa3jIMYHUTE BHJIOBE AKTHBM, MAacHBH M KanuTaiau. Cb3laBaHETO Ha Pa3IUYHU
CTaHJ]apTH 32 OLIEHSABAHE B PA3JIMYHUTE CTPAHU € MIPENOCTaBKa 32 O-KOPEKTHO U 10 — €(PEeKTUBHO
OCTOWHOCTSIBaHE Ha pa3jIMYHUTE AKTUBHU, YCIYyTH, KallUTaJIH U JIp. OOEKTUBHU M CYOEKTHBHU
OTHOIIEHHU B JeiicTBaiia 6uzHec equHuia. [1o To3u HaYuH 11e MMa MpearocTaBKa Ja ce B3eMar
no-e(peKTUBHU YIPABIEHCKU DELIEHUs BbB Bpb3Ka € H3pa3xoiBaHe Ha pecypcute. OT enHa
CTpaHa, BCJIEJICTBUE HAa CBETOBHUTE TEHJICHIIMH 3a IIPOMSHA Ha 3aKOHOJATEJICTBOTO, IPOMSHA Ha
KJIMMaTa, eHepruiiHata e(eKTUBHOCT U JIp. CAMUTE CTaHAApTH U METOAM 3a OLIEHSBAHE THPIIAT
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Pa3sBUTHUEC, KOCTO OT 0c00EHO Ba)KHO 3HAYEHME 3a HalllaTa CTpaHa. Or JApyra CcTpaHa, CHCI_[I/I(bI/IKaTa
Ha HallaTa MKOHOMHMKA M 3aKOHOJATCJICTBO € IPEAINIOCTABKA 34 HajJlaraHEC Ha HCO6XOI[I/IMOCT oT
pa3pa60TBaHe Ha HAIMOHAJIHU CTaHJAPTH 3a OLCHABAHE, YPE3 KOUTO Aa CC AaAC IIPEAIIOCTaBKa 3a
IO KOPCKTHO H3BCKIAHC HA PA3JIMYHUTC BHUIOBC CTOfIHOCTH, KOCTO CC OTpasdBa KaKTO BBPXY
BJAPHOTO M YCCTHO IPCACTABAHC HA AKTHBUTC W IMACUBUTC TaKa W BbPXY B3CMAHCTO Ha
YHPaBJICHCKU PCUICHUA. Hacrosimoro u3ciaenBaHe CHU IIOCTaBs 3a 1ied Ja HU3MCPU WU aHaJIM3Upa
HYy)XJaTa OT HAOMOHAJIHU CTAHAAPTH 3a OLCHABAHC U TAXHOTO BJIMAHUC BBPXY 06pa3OBaT€JIHI/IT€
IIporpamu. Pe3y.]'ITaTI/ITe OT HU3YMCJICHUsATA Ha OLCHKAaTa H C(i)eKTI/IBHOCTTa OT ajalTUpaHE Ha
CTaHOApPTUTC 3a OLCHABAHE IIOKAa3BaT, Y€ pasjindyuvsiTa BbB (bHJ'IOCO(bI/ISITa N IPUIIOKCHHUETO HaA
OTACIIHUTE CTaHAAPTHU B OTACITHUTE CTPAHU Ca ChIICCTBEHU, KOCTO € ITPEAIIOCTABKA 3a pas3jinius B
HU3BCACHUTEC croiHocTH. ToBa Hajara Cb3aBaHC Ha CHCHI/IQ)I/I‘IHI/I JUCHUIIIMHU 3a O6yLIeHI/I€ 110
OLICHsABAHC.

B peE3YJTaT Ha U3CJICABAHCTO CC ITIOCTUTHAT CICAHUTEC KOHKPECTHU PE3YyJITATU!

* peamu3upaHO IUIOCTHO HU3CeABaHE Ha y4yeOHUsA IUIaH Ha BCUYKHU KBaNU(UKALUOHHH
MeponpusTHs npoBexaanu B Kamapa Ha HezaBucuMmuTe oneHutenu B buarapus, EBponeticka
rpyna Ha omenuteickute acormaiuu (TETOBA), MexayHapoJaeH HHCTHTYT 10 busnec
orersiBane (11BV) u Ha yuebnute nporpamu o crotBerctBany auciuminid B YHCC mo Bcuuku
OCHOBHHU €JICMEHTH, B T.4. HHTETPUPAHOTO Pa3BUTHEC HA 3HAHUS M YMCHHUS;

* aJanTUpPaHu yueOHH mporpamu 1o cbiiectByBamu quciuminay B YHCC u cp3/1aBane Ha HOBH
JTUCIUIUIMHU ¢ TIeJI TojlaraHe Ha (yHJIaMEHTAJIHUTE OCHOBH 3a OOydYeHHWE B HaIpaBJICHHC
OneHsBaHE W B TMOCJIEACTBHE IO — JIECHO TMOJydaBaHe Ha CepTUUKAT 1O Pa3THYHU
npaBocnocoOHOCTH 3a HezaBucuMm oreHuTen. ;

KpaifHuAT pe3ynTar OT U3IIBIHEHUETO Ha MPOEKTa € J1a ObJIe MOCTUTHAT MEXKTyHApPOIHO
npu3HaT npodui Ha oOpazoBanuero B YHCC B obnacrra Ha OuensiBanero. ToBa oT cBosl cTpaHa
e JOoNpUHECe 3a YyTBbpXkAaBaHe Ha Juaepckutre nosuiuun Ha YHCC cpen OusHec
yHuBepcurerute B EBpomna, Thil kKaTo yueOHUTE Mporpamu B HarpasieHue ,,OneHsBane’ me Obae
€IMHCTBEHUTE, TOJIyYWIN aKpeIuTalus OT aBTOPUTETHH MEXAYHApOJIHU NpodecuoHaTHU
opranmzanuu —TEI'OBA, ICAEW, CIMA, IIBV kouto umar o6mo Hag 600 000 uneHose mo
nenus CcBAT. B jombiHeHWe, pa3BUTHETO HAa 3HAHUATA U YMEHHUSTa HA CTYAEHTHTE Karo
MHTETPUPAHU KOMIETEHIIUHN, HACOUEHH KbM JABITOCPOYHOTO KAPUEPHO PAa3BUTHE HA CTYACHTHUTE
U KbM TOBa, KOETO C€ M3MCKBa OT OM3HECa B ChbBPEMEHHHUS CBST, € rapaHIIs 3a OCTUTAHETO Ha
BHCOKa JI00aBeHa CTOMHOCT B 00pa30BaHUETO, KAKTO 3a CTYACHTHUTE, TaKa U 3a pad0OTOIaTEeTUTE 1
00IEeCTBOTO, KaTo IISJIO.

AHanu3upaHu ca M ca pasriiefaHy ChIIECTBYBAIIM TUCIUILUIMHU KaTo: ,,MexXIyHapOaHU
CYeTOBOAHM cTaHmaptu, ,,CHemkypc IO YOPaBIEHCKO CYEeTOBOACTBO®, ,llpencraBsHe u
OTIOBECTSIBaHE Ha (PMHAHCOBUTE HHCTPYMEHTH BbB (PMHAHCOBUTE OTUETH, ,,OMHAHCOBU OTYETH U
OlICHKa Ha pHUcKa Ha IMyOJMYHM AaKIMOHEPHH JpYy>KeCcTBa BbB (PMHAHCOB ceKTop®, ,,buzHec
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oreHsBane", ,,He1BM»XUMHU IMOTH — crielu(PUIHN TTO3HAHUSA ", ,,3eMEe/ICIICKA 36MH, TOPH U 3€MHU OT
ropckus GoHA — crienuGUIHN MO3HAHKSA, ,,MaIllMHA U CHOPBKEHUS — CTICU(DUIHN TO3HAHMS

HampaBeHo e nmpoyuBaHe W aHAIW3 HA JUCIUILIMHU 110 OTACIHUTE OOEKTH 3a OllCHSIBaHE-
,»KpeaTuBHO CUETOBOJICTBO, ,,OlleHKa Ha HEABMKUMUTE UMOTH, ,,OlICHKa Ha 3€MEJICJICKH 3EMHU
W TpallHU HACaXJCHHUS Ha IMO3eMJICHH MMOTH B TOPCKH Teputopuu™, ,,OleHKa Ha MAIlUHA U
chopbkeHus™, ,,OneHka Ha (UHAHCOBU aKTHBH M (DMHAHCOBM WHCTHUTYIUHU, ,,0TYATAHE HA
OpEANPUITHS B JIMKBUJALKS U HECHCTOATENHOCT®, ,,CTATUCTUYECKH METOJM M MOAXOAU MpU
OIICHKA Ha PUCKA™ U ,,aHaJIN3 HAa PUCKA U HEOMPEAEIECHOCTTA B OLICHSIBAHETO .

B 3akmrouenue ABTOPUTC IpcajiaraT €AHa HAII'bJIHO HOBAa MAruCTbpCKa IIporpama Io
OHCHHBaHe. HpeI[HOCTaBKa 3a HEMHOTO Ch3JaBaHE € KJIHYOBOTO 3HaA4YCHUC, KOCTO JIefiHOCTTa
OILICHSBAaHE 3acMa B CUYCTOBOJCTBOTO M MKOHOMHMKATa KaTo IAiao0. TS 1me 6’[)216 HN3KIIOYUTCIIHO
IMOJI3OTBOPHA 3a BCUYKHU OLCHUTCIIM U KaHAUAAT OUCHUTCIIN B Peny6n1/n<a BT)HFapI/Iﬂ, 3a I1oJiaraHe
Ha Q)YHHaMeHTaJ'IHI/I OCHOBHM.

24 3. KaBanmxkuesa, K. (2022). Konnenius 3a uudpona TpanchopMalius Ha CYHETOBOAHH YCIYTH
B ycnoBust Ha aurutanHoct. Hayunu tpynose Ha YHCC, (1), 259-267. http://unwe-research-
papers.org/ba/journalissues/article/10501

bpp3oTo pasButie Ha HHPOPMAMOHHUTE ¥ KOMYHUKAIIHOHHNA TEXHOJOTUHU CE ONpPEAeIs
KaTo BoJeI (DaKTOP 3a U3TPAXKIAHETO Ha KOHKYPEHTOCIIOCOOHA MHTycTpraliHa cpena. B cBeroBeH
Mamad TPUIOKEHUETO Ha TE3M TEXHOJIOTUH € W3BENEHO KAaTo CTPATeTMYEeCKH NPHOPHTET 32
noBedeTo cTpanu. llenTta Ha KoHIENIMATA 3a IH(pOoBa TpaHCHOPMAIHST HAa CIETOBOIHH YCIYTH €
71a ce Ch3/1aAaT MPEIOCTaBKU 32 M0-HATATHIIHO aBTOMAaTH3UPaHEe Ha Ta3U AEHHOCT U YCIIOBHS 32
KOHKYPEHTHO pa3BUTHE Ha HHAyCTpuaiHutre gupmu. HeoOxomumocTra OT KOHIENUIMSTA ce
Haylara oT Obp3us pacTeX Ha HOBUTE WH(POPMALIMOHHU TEXHOJIOTHH, BOJICIIHN 10 [IU(PPOBU3HpPaHE
Ha MPOU3BOJICTBEHH M OM3HEC MPOLIECH, KAaKTO M Ch3/1aBaHE HA KAYECTBEHO HOBHU MPEANOCTABKU
3a TeHepupaHe Ha HOBa CTOMHOCT. ToBa O3HayaBa M MOJATOTOBKA 33 M3IPa)KJaHETO HAa HOBH,
MHCTUTYLIMOHATHU M OPTaHU3allMOHHU OTHOILIEHHS B 001IECTBOTO. Te ca OT KII0YOBO 3HAUEHHUE
3a YIpaBJICHUETO HAa TO3H CI0XKEH WH(OPMAIIMOHEH, TEXHOJIOTHYEH, HKOHOMUYECKH M COIHAJICH
MPOIIeC B T.4. HA CYETOBOJHUTE yCIYT'HM B KOHTEKCTa Ha TpaHchopmaius U nudpoBu3upane Ha
HHAYCTPUATHUTC I[CleOCTH. 3a rmocTurane Ha TEJINUTE € ITPUITTOKUM MHTCTPHUPAH MMOAXO/ 3a aHAJIN3
Ha npobiema

B o0xBara Ha JAUTUTAIN3a0uATa €Ca BKIIFOYCHH PA3HOPOAHM TEXHOJOTHMYHU U ousHec
)I@leOCTI/I, MOJCIIN U PCIICHUA. K®sM TX ce oTHaca m Pa3BUTHETO Ha CICKTPOHHUA OusHec u
CJICKTPOHHATA TbProBus, BUCOKO aBTOMATU3HPAHUTE ITPOU3BOJACTBA, TPAHCIIOPTHU U eHepFI/II\/'IHI/I
CUCTCMU U OPYTH. KbM TO3M 00XBat BiIM3aT Oo1Ie 00JIauHKuTE YCIIyru, UHTCPHET TCXHOJIOTUUTC,
OIIOJI3OTBOPABAHC HA IMOTCHIMAIA HA TOJICMUTC JaHHU (Blg Data), Pa3BUTHUCTO Ha U3KYCTBCHUA
HUHTCJICKT U OP. ToBa ca 1 OCHOBHUTE TEXHOJIOTUYHHU OpCANIOCTAaBKH 34 PA3BUTHUC HA LII/I(I)pOBaTa
HMKOHOMUKA, BKJI. U YHI/I(I)I/IKaI_II/IHTa Ha TC3HU I[CﬁHOCTH. C’L3I[aBaT CC yCJIOBHUA 3a MMPUCMAHCTO Ha
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OOIIM TEXHOJOTHMYHU CTAaHJApTH, Jl1a CE CHHXPOHMU3HMpA OlEepaTHUBHATA ChbBMECTUMOCT MEXIY
CUCTEeMHUTE M TapaHTHpa TAXHATa HaJAeXKAHa paboTa, KaKTO M CHa3BaHEe HA M3UCKBAHMSTA 3a
MMOBEPUTETHOCT, CUTYPHOCT W JIOCTBIIHOCT. Hanuie ca HOBM HMHIYyCTPUATHM HW3UCKBAHMUS,
MPEJCTABISABAIIM CHBKYITHOCT OT CBBP3aHMU IU(PPOBH TEXHOJOTHYHHU PEIICHUS, MOIIOMAramiy
Pa3BUTHETO HA MHTETpalUATa 1 0OMEHa Ha JAHHU B PEATTHO BPEME B IPOM3BOACTBEHUTE MPOLIECH.
1o cBofATa CHIIHOCT TOBA O3HAYaBa MHIYCTPHAJICH U TEXHOJIOTUYEH TpaHC(HOPMAITMOHEH MPOIIEC,
KOWTO €CTECTBEHO CJI€/IBa PA3BUTUETO HA HAYYHUTE M IIPOU3BOJCTBEHH NPAaKTUKU. Ch31aBaHETO
Ha KOHILIETHUS 3a MOANOMaraHe Ha TpaHc()OpMAallMOHHUTE MPOLECH ce MpueMa KaTto u3pa3 Ha
HAI[MOHAJIHUS CTPEMEX Ja OblleM aJeKBaTHU HAa ChBPEMEHHHUTE TEXHOJIOTUYHU U COIHAIIHO-
UKOHOMHMYECKHU ycioBusi. B 3akmiouenne Konmenuwusara 3a mudpoBa Tpanchopmanus Ha
CUETOBOJIHM YCJIYTHM B YCIIOBUSI Ha IUTUTATHOCT € HEOOXOIAMMOCT, KOATO € OT HaI[MOHAJIHO
3HAYEHHUE 33 COLUAIHO-UKOHOMUYECKUS KUBOT KaTo 1su10. KoHuenmusaTa Moxe Jja ce onpeenu
KaTo CHCTEMHAa W EKCIOHEHIMajdHa TpaHchopMalus, CBbp3aHa C pa3BUTHE Ha TI'bBKABH
IIPOU3BOJICTBEHU MOJIEIH U IPOLECH OCHOBHO YpE3 HOB TUI aBTOMATU3alMsl, €(PEKTUBHU MPEKU
M MEXaHW3MHU 3a JCUEHTpPAIM3UpaHo ymparieHue. Kakto um OnaromapeHue Ha aHATUTHYHH
MHCTPYMEHTH, Ha Oa3zata Ha oOpa0oTKa Ha TOJEMHU JaHHU U HWHTErpaluara UM 4Ypes
MH(OPMALIMOHHY U KOMYHHKAIMOHHU TEXHOJIOTUU. bhp3uAT 1 MamabeH npolec Ha HaBTU3aHe Ha
M(POBUTE TEXHOJIOTUU BbB BCEKU ACIEKT OT €KEIHEBHUETO BOIU JO ABIOOKH MHIYCTPHAIHU
npoMeHu. Toil Bce moBeye MpoMeHs ma3apa Ha TpyAa U ObACHIETO HU 3aBUCH OT BUA, KAYECTBOTO
W HHMBOTO Ha oOpa3oBaHMe Ha MiaAWTe Xopa. HaBim3anero Ha mU(pPOBHTE TEXHOJIOTHU CE
oTpa3sBa Bce I[IOBeYE€ BbpPXYy IDazapa Ha Tpyda M 3aeroctra. Haii-3acernatu ca
HUCKOKBTU(UIIMPAHUTE U PYTUHHHUTE IEHHOCTH, KOMTO CE€ aBTOMAaTH3HMpaT. B mpoTuBoaencTBe
Ha Te3U TPEBOXKHU JaHHU 00pa30BaHUETO TPsiOBa Jla € BCce MO-IIMPOKO cekThbpHO. Hapyiasa ce
TpaJMLIMOHHATAa CTPYKTypa Ha Ha3zapa Ha TpyJda, KaTo BCe IOBeue Nnpodecuu H34e3BaT U ce
NOSIBSIBAT HOBM, KaTO CHLIEBPEMEHHO, BCE TIOBEYE XOpa B ObelIe 11e paboTAT JUCTAHIIMOHHO.

24.4 Kasanmpkuesa K. "M3BexiaHe Ha cripaBeiiMBa CTOWHOCT IPU CBbP3aHM JHMLA", U3a/IEHO B
Hayunu tpyznose kbM YHCC, 6p 3/2023 ctp.139-165 (Munekcupane Ha ctatusara: [la: B
CEEOL, ROAD u RePec. Unnekcupane Ha cratusara: [la: B CEEOL, ROAD u RePec

OcHOBHa 11€J1 Ha BCUYKH PbKOBOJIHUA OPTaHU € J]a B3€MaT IPaBUJIHHU YIIPABICHCKU PEILICHHUS,
KOUTO Ja OBJaT 3aKOHOCHOOpAa3HM M TOKa3BaT e(eKTHBHO U J00pO YyIpaBieHHE Ha
npeanpustusTa. [Ipu cienku Mexxy CBbp3aHH JIUIA € HYKHO Ja Ce€ U3BEJIE TAXHATA CIPaBeIInBa
CTOMHOCT.

]_IGJ'I Ha U3CJICABAHCTO B HACTOANIATAa CTyAHd € 1a C€ YCTAHOBH BJIMAHHUCTO HA PA3JIMYHUTEC
MCTOIH 3a U3BCIKIAAHC Ha CIIpaBCAJIMBa CTOMHOCT.

H3cnenoBarenckara Te3a €, 4 HO,Z[O6p$IBaHCTO Ha pa36HpaHeT0 3a MPUIIOKCHUC Ha
PAa3JIMIHUTE METOJAU 3a OILICHKa ouxa AOBCJIIN OO MO-KOPCKTHO W MO HAACKIHO ONPCACIAHC Ha
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CIipaBE€ajiiBara CTOMHOCT IIpHU HAJIMYKUEC Ha CBBpP3aHM JIMla, KOETO OT CBOs CTpaHa ou JOBCJIO JO
M0-000CHOBaHH U Mo-aACKBAaTHU YIIPABJICHCKH PCIICHUS.

B pesynTar Ha M3N0KEHOTO M3CIIEBAHE, MOXKE Jla Ce 3aKJII0YH, Y€ 3aI0KEHUTE METOIH 3a
U3BEXKJAHE Ha T[a3apHa IIeHa/crpaBelyiuBa CTOMHOCT cbriaacHo Hapenba H-9 He ca B
NpoTUBOpeure ¢ TexHukute, onucann B MCDO 13 u B bbiarapckure craHIapTH 3a OLICHSBAaHE.
OnucanuTe METOIU 3a OLEHSBAaHE Ca B YHHCOH C M3HCKBAHHUATA Ha 3aKOHA 3a HE3aBHUCHUMUS
OLIEHUTEN, KOETO € MPEANOCTaBKa Ja Ce CHa3BaT 3HAYUTEIHO MO-TIOAPOOHHUTE M MO-TIPELU3HUTE
M3UCKBaHUS Ha bbarapckuTe cTaHIapTu 3a OLECHSBAHE.

ITo To3u HaYMH OM MOTJIO J1a ce TBBP/IH, Y€ MOXKE Jia Ce JI0BEJIe 10 MPABUIIHO pa3dupaHe Ha
HAauMHA Ha M3BEXKJIAHE HA COpaBeljiMBaTa CTOMHOCT M M3KPUBSIBAHE HA KpalHUs peE3yiTar.
YCTaHOBEHO € BIIMSHUETO/CXOJCTBOTO HAa PAa3IUYHUTE METOAM 32 M3BEXKIAaHE HA CIIPABEINBA
CTOMHOCT/IIa3apHa 1eHa, Ha 0a3a Ha KOETO J1a ce M3BeNaT HACOKH 3a MO-TIPABUIIHO MpUJIaraHe Ha
pa3IMYHUTE HW3MCKBAHUS W paslnopendu MNpu U3BEXKIAaHE HaA CIpaBeAuBaTa CTOWHOCT.
N3cneaBanero Ou MOTJo Aa ce pa3BUE KaToO C€ aKLUEHTUPA BbPXY (POPMUPAHETO HA Pa3IHuHU
PHUCKOBE MPY HAJIM4KME HA CBbpP3aHU JIMLA U NIPU HECBBP3aHHU JIMLA.

24.5. KaBammxkuesa, K. (2022). M3BexxaaHe Ha CripaBeIiIiBa CTOWHOCT HA MAaTCPUATTHUTE 3aI1acu
nox (opmara Ha MaTepHalid, CTOKH U TOTOBA MPOAYKIUs. IKOHOMUYECKH U COIMATHU
anTepHaTUBH , 28 (4), 70-88. https://www.unwe.bg/alternativi/bg/journalissues/article/25059

https://search.ebscohost.com/login.aspx?direct=true&db=bsu&AN=160574549&site=ehost-live

Baken BBIpoOC MpH B3eMaHETO Ha yMPaBIEHCKO PEIllIeHHe € M0 KaKbhbB HAYUH Jia Ce MOIy4d
pealiHa Tpe/cTaBa 3a CTOWHOCTTA Ha MPHUTEKABAHUTE OT MPEANPHUATHETO CTOKOBO-MaTEpPHAITHU
3amacu. BaxxHocTTa Ha npobieMa e MpoANKTyBaHa OT HAKoyko ¢akrta: 1. [To To3u HauuH ciensa
Jla ce MPEIeHN KaKBU IMMapHu ca OJIOKHpaHW B MaTepwaliHu 3amacy; 2. Kak Te3u aKTUBH BIHSST
BBPXY THPrOBCKHS 000pOT Ha JAbpikaBara, a OTTaM W Ha HKOHOMHUKATa KaTo ISUI0 Ha JbpKaBaTa.
BJ'II/ISIHI/IGTO, KOCTO OKa3BaT TC3W aKTUBU BHPXY CTOMHOCTTA Ha KampTajaa Ha npeanpusaATucTo, €
CBILIECTBEHO W BBHPXY KpEIUTHATa aJeKBATHOCT, a ChHIIO Taka U BHPXY CceOECTOMHOCTTa Ha
KpaltHuTe MPOAYKTH Ha ipeanpusTrero. ChIIecTBYBaT pa3iNuyHU BHI0BE CTOMHOCTH 32 pa3IuYHH
[N — Ma3apHa CTOMHOCT, CIpaBeIuBa CTOWHOCT 32 CYETOBOJIHU 1€, CIPaBEUINBa CTOHHOCT
3a JaHBYHU LENH, CIpaBeATUBa CTOWHOCT 3a IeNUTe Ha oleHsBaHe. [Ipum cbcraBsHe Ha
(1)I/IHaHCOBI/ITe Ch OT4HCTU MNOPCANpUATUCTO Clla3Ba MIPUHOUIIKUTE HaA ,,CbIICCTBCHOCT —
MPEANPHUATHETO MPEICTaBs MOOTACTHO BCSIKA CHINECTBEHA IPyIla CTaTHU C MOJ00EH XapakTtep.
OOenuHsIBaHE HA CyMH IO CTaTHH C IOJOOEH XapakTep ce JOMycKa, KOraTo CyMHTE ca
HECHIIECTBEHH WM 00EIMHSABAHETO € HAIIPABEHO C 11T TOCTUTAaHe Ha TO-ToysiMa sicHoTta. CymaTa
0 CTaTHs € ChIECTBEHA, aKO MPOIYCKUTE M HETOYHOTO MPEACTABSIHE HA TIO3UIMATa OUXa MOTIIH
Ja TIOBIUAAT BBPXY HMKOHOMHUYECKHTE pEIICHHs Ha TOJ3BAaTeNUTe, B3€TH BH3 OCHOBA Ha
(MHAHCOBHUTE OTYETH, WIM OMXa OBENU /0 HapyllaBaHE HAa M3UCKBAHETO 3a BAPHO M YECTHO
Mpe/ICTaBIHEe Ha HMYIIECTBEHOTO W (PUHAHCOBOTO CHCTOSHUE, (UHAHCOBUTE pE3yNTaTH OT
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JEHHOCTTa, MPOMEHUTE B MAPUYHUTE MOTOLM U B coOcTBeHus kanutan (Um. 26, am. 1, . 6 ot
3aKoH 3a cueToBOACTBOTO, Lex.bg — 3akoHM, MpaBUIHUIM, KOHCTUTYIHS, KOJEKCH, IbP:KaBEeH
BECTHUK, MPABWIHHULU IO TMpuiarane). Jlpyr NpuHIMI Ha CYETOBOJICTBOTO € ,,0lCHSBAaHE Ha
MO3UIMUTE, KOWTO Ca MPU3HATH BHB (PHMHAHCOBUTE OTYETH, C€ H3BBpIIBA 1O II€HA Ha
puaIoOUBaHe, KOSTO MOXKE Ja € MOKYIHA I[eHa WM Ce0eCTOMHOCT WM 1O APYT METOJ, KOTaTo
TOBa C€ M3HUCKBA B MPWIOKUMHUTE CUETOBOJMHU cTranmaptu® (Um. 26, am. 1, 1. 9 ot 3akoH 3a
CUETOBO/ICTBOTO, Lex.hg — 3akoHH, MpaBUIHUIK, KOHCTUTYIHS, KOJEKCH, AbPKaBEH BECTHHK,
MIPaBWJIHULIM 110 Tpujiaraxe). 3a Ja ce cra3sT Te3U NPUHLUIIY € HYKHO J1a e U3Be/Ie ClIpaBeinBa
CTOMHOCT Ha CTOKOBO-MaTE€pUAIIHUTE 3aIlacH.

banancoBara cTOMHOCT Ha MaTepUaJHUTE 3alacy BKJIIOYBA CAMO MCTOPUYECKU Pa3Xoiu, a
neyanOuTe, pealu3upaHd B IPOM3BOJICTBEHMs IPOLEC, OTPA3sIBAIlM Bb3BPBILAEMOCTTa Ha
aKTHBUTE, BJIOXKEHU B MPOM3BOJCTBOTO (B T.4. HereH o0opoTeH KamuTaj, HEIBUXKHUMU MUMOTH,
MaIllUHY U JIp.), HE C€ KaUTaJIu3upaT B Hesd. Mi3MeHeHneTo Ha crpaBeyiuBaTa CTOMHOCT CIPSMO
OanaHcoBaTa 3aBUCH B PE3YJTaT Ha OLEHKaTa CH JIMYM AU TS € YBEIMUYeHAa WIM HaMaleHa.
W3BexxaHeTo Ha crpaBeuiMBaTa CTOMHOCT HAa CTOKOBO-MAaTEpUAIHUTE 3allacy BIUSE BbPXY
MIPABUIIHOTO OTYHTAHE HA OM3HEC KOMOWHAIMKTE, TPUJO0OMBAHE U TPOAAKOA Ha aKTHBH U aHAIIN3
3a oOe3ueHka. OT naHbyHa riieHa Touka l3Benenarta cmpaBeliMBa CTOMHOCT BIIMSE BBPXY
TpaHc(hepHOTO LIeHOOOpa3yBaHe, ce0ecTONHOCTTA, TUIAHUPAaHEe M OTYUTAHE Ha JaHBIM, TapeHUs,
KaKTO U aHaJu3 Ha IPONOPLHUOHAIHOTO JaHbUHO obJaraHe. M3BeneHara crnpaBeiuBa CTOMHOCT
OM MmociyXKuia INpex CbhA, KaKTO U MPU KpeIuTHpaHe M HEChCTOATENHOCT. BiusHuero Ha
pasrienaHus MpoOJieM € KakToO BbpXY aHaju3a Ha JPYyXKECTBOTO, Taka M BbPXY HAauMHA Ha
ylpaBJIeHUE Ha JAPY>KECTBOTO, TaKa M BbPXY MKOHOMHUYECKUS U THPIOBCKH CTOKOOOOPOT Ha
nbpxaBaTa. ChIIECTBEHO BIMSHUE Ha T€3M aKTHBU MMa M BbpPXY CTOMHOCTTa Ha KamnuTaja Ha
MPEeNNpPUATHETO, U BbPXY KpPEAUTHATa aJeKBAaTHOCT, a ChIIO Taka U BbpPXY ceOECTOMHOCTTa Ha
KpallHUTe MNpOAyKTH Ha npeanpusituero. Ilpu cbcTaBsHe Ha (QUHAHCOBUTE CH OTYETU
MPEeNNpUATHETO IlI€ TapaHTHpa CHa3BaHETO HAa OCHOBHUTE NPUHIUIN HAa CHIIECTBEHOCT U
OLICHSIBaHE HA MO3ULIMHTE.

24.6. KaBanmxuesa, K. (2022). CeGecToHOCTTA Ha eeKTpUYecKaTa eHeprus Mpou3BeieHa OT
npepaboTKa Ha OTMAIbIM KaToO MPEANOCTaBKa 3a COI[MAIHO OPHUEHTHUPAHO IIEHOOOpazyBaHe.
Dialogue (1311-9206), (3), 34-52. https://dialogue.uni-svishtov.bg/title.asp?title=2778

https://search.ebscohost.com/login.aspx?direct=true&db=bsu&AN=160316471&site=ehost-live

B nepuon Ha eHepruiina Kpu3a, U3BEXKIaHETO HA CE0ECTOMHOCTTA Ha EIEKTPOCHEPTUATA €
3HAYUTENICH MpobeM. SIBsiBa ce KaTo 3HAYMMO CHbBPEMEHHO MPEIU3BUKATEIICTBO, a MOJIUTUKHUTE
M0 HEHHOTO KOHTPOJHUpPaHE W OTPaHHuYaBaHE ca OCHOBEH MPUOPHUTET Ha €BpoIeiicKkaTa OOLIHOCT
M0 MBTA W KbM 3€JIeHa UKOHOMHKA. B 3aBHCHMOCT OT Tapudara/lieHaTa Ha eIeKTPOCHEPTHUsITa,
KOSITO TMPSKO 3aBUCH OT HelfHaTa ce0ECTOMHOCT ce Ompeessl TOKOJIKO OM MOTJIO HAaCEJIEHUETO Jia
CH TO3BOJIM Ja IUlalla KOHCYMHpaHaTa CH eJeKTpoeHeprus. PUCKBT OT O€AHOCT M COLHUAIHO
M3KJTIOYBAaHE Ce OTHAcCs 3a Haj 96 mwnmoHa eBporeiinu. Hacenennero, koeto He Ou MOTJIO Ja
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OTOIUTM JOMOBETE CH IIpe3 3UMara € OKoJI0 57 MuinoHa. bbarapus e cTpaHara ¢ Hali-BUCOK JIsUT
Ha O€HUTE U 3aCTpaIIeH OT OETHOCT, B TOBA YUCIIO M €HEPIUHHO 3aBUCUMHU JOMaKHHCTBA, KOETO
ce MOTBBP)KJaBa M OT CTOMHOCTUTE Ha MHAeKca Ha eHepruiiHa OeHOCT, [0 KOMTO CTpaHaTa HH €
C Hal-JIOMIKTE TOKa3aTenu cpen abpxkaBure-wieHku Ha EC. Hacrosmara pa3paboTka HacouBa
BHUMAaHHMETO KbM CHEIM(PUYHHTE OCOOCHOCTH Ha KaJKyJIHpaHe Ha eJeKTpoeHeprusra Ha 0aza
ormaapiy. Haune Ha nieHooOpa3yBaHe U (hopMUpaHe HA €IMH YCTONYHMB MOJEI 3a OpMUPAHE Ha
tapu¢u. V3Bexa ce CHHEprHIHUAT e(eKT OT IpepadoTKaTa Ha OTIAIbIHU 10 IPOU3BOJCTBOTO HA
ereprusl. [ImareHuTe JaHBUM U TOMBIHUTEIHUTE MPUXOAN OT IpepaboTKara Ha OTHAaIbLU Onxa
MOTJIH JIa TIOBJIMSAAT MOJIOKUTEITHO BPXY II€HaTa Ha MTOJy4eHaTa CHEeprys OT OTNAAbIIM, T.C. 1a Ce
HaMaiu ceO0eCTOMHOCTTa M 1a ce KOMIIEHCHpAT pasxoauTte. ToBa siBIEHHE MOXKe /1a ce U3MO0I3Ba
KaTO HAacOKa 3a Pa3BHTHE W YCHBBPIICHCTBAHE Ha COIMAJHATa MOJHMTHUKAa B oOJlacTTa Ha
COIIMAJTHATA MOHOCHMOCT M COITMATHOTO IMOJIIOMAarane Ha HaceJIeHneTo B brarapusi.

[Tpu Taka pazpaboTeHust MoJies c€ JEMOHCTPHpPa 0O00CHOBAHOCT U HAUMH Ha MMPOU3BOICTBO
Ha eHeprus upe3 mpepaboTka Ha OTHaabIM. | eHepupaHuTe MPUXOAU OT JaHBIM, Mpogaxda Ha
KOMIIOCT, PELMKIMpaHe U JAp. KOMIEHCHMpaT B M3BECTHa CTENEH Cce0ecTOMHOCTTa Ha
npousBezieHaTa eHneprus. [IpepaboTkaTa Ha OTAIBUNTE M U3BIMYAHETO HA CHEPTHUS OT TAX BOIH
70 HamassiBaHe (IMOKPHUBaHE) HA Pa3XOAuTe, HEOOXOAMMHU 3a MPOU3BOACTBOTO HAa €HEPTHs, BHB
Bpb3Ka C HEWHOTO IBJIHOLIEHHA eKcIuloaTauus. B pe3ynarar Ha reHepupaHara eJeKTpuyecka
eHeprus upe3 npepadoTka Ha OTHAABLM, T OM MMalla OTpaKEHUE U BBbPXY KIMMaTa U BbPXY
MaKpOMKOHOMUYECKOTO pa3BUTHE Ha cTpaHute. [locienoBaTesiHO B X0/la Ha M3JI0KEHHETO Ha
pa3paboTKaTa € MOCTUTHATO M3MbIHEHHE Ha MMOCTaBeHaTa I1ell — KaJKyJIupaHe Ha ce0eCTOMHOCT
Ha EHEepPrusiTa, KajJKyJlupaHe Ha ce0ECTOMHOCT Ha MPOAYKTH OT MpepabOTBaHETO HA OTMAJBIIH,
LIeHOOOpa3yBaHe Ha Ta3u eHeprus, popmMupaHe Ha Tapudu KU MOJACUTYpSIBAaHE Ha COIMAIIHA
MTOHOCUMOCT Ha HaceneHueTo. Hanara ce u3BoabT, 4e IBJITOCPOUYHUTE U YCTONYMBH MOJIUTUKH,
CBBpP3aHM C ONa3BaHE Ha OKOJIHATA Cpeda U IMPOU3BOJCTBO HA €HEPIHsi, KaTo MO TO3M HAYMH ce
OTIOJI30TBOPSIBAT OTHAABILUTE U 111€ MMa Bb3MOXHOCT 33 KOHTPOJI U OTpaHMYaBaHE Ha OTIAbLIUTE
3a JENOHHMpPAHE, WM OTPaHMYAaBaHE Ha 3aMbPCSIBAHETO HA BB3AYX, 3€Ms U JPYTU HPHUPOIHHU
pecypcu. OCHOBEH KOMIUIEKC OT MEpPKM 3a HamallsiBaHe Ha pa3XoJuTe Mo IpepaboTka Ha
OTHaAbLIY, € UpE3 NONBJIHUTEIIHA U3TOUHULIM Ha Tpuxoau. [Ipu npon3BoacTBOTO Ha €1.eHeprus,
B pe3yaTaT Ha npepadoTkaTa Ha OTHAABIM, IIe C€ MOATOMOTHE MPOM3BOACTBOTO Ha €HEPIHs,
KOoeTo Ou MOorIo Aa ObJe ChbC 3HAUUTETHO MO-HICKA [eHa B CPAaBHEHUE C JPYTUTE U3TOYHHIIM HA
eHeprus. TeHneHuusATa € eBporneiickata oOUIHOCT, MOCPEACTBOM KOMIUIEKCEH M yCTONYMB BbB
BPEMETO MOAXO/, 1a HAMEPH U IPUIIOKU YCIIEIIHHU IMOJUTHUKH 32 IIPEOI0JIIBaHETO Ha EHepruiiHaTa
OeHOCT, KaTo MPEeJIOKEHUAT XUOPUIEH MO/IE 11I€ 1aJie TapaHIIiy, Ye e Ce HaMaJIsIT EHUTe Ha
elleKTpuyecka eHeprusi 3a HaceneHuero. Ilpu mnpunarane Ha KOMOMHHMpaH TOAXOA 3a
MIPOU3BOJICTBO HA €NIEKTpUYECcKa EHEPrHsl 1€ ce MPOSBU T€HEPUPAHUAT CHHEPTUYEH e(eKT, T.e. B
pe3ynTat oT npepadoTKa Ha OTHAABIM IIE ce TeHepupa JOMBIHUTENICH MPOAYKT — eHeprus. Upes
TO3U AJITEPHATUBEH HAYMH 3a MPOU3BOJICTBO HAa EJIEKTPOEHEPIHs Ille Ce€ HamalM lieHaTa Ha
eHeprusra. [1o To3u HauuH 111e ce MOBJIUSE MOJOKUTEITHO BbPXY UKOHOMHUKATA HAa CTpaHaTa HU U
OM MMaio 3HAYUTEITHH COIMAJIHU TOCJIEIUIM 3a HaceJleHHeTro. B pesynrar Ha mpuiioKeHus
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KOMOMHHMPAH ITOJIXO/1 CIeBa Ja CE 3alla3y PaBHUIIETO HA IIEHUTE Ha €J1. HEPIHs, KOETO OTroBaps
Ha OCHOBHUTE NPHHIMIIY HA Ma3apHaTa HKOHOMUKa. OT eHa CTpaHa ce M3MCKBA NOKPHBAaHE Ha
MKOHOMUYECKH 000CHOBAHUTE Pa3Xxo/Iu 3a MPOU3BOACTBO M PEAN3aIHs Ha SIICKTPOCHEPIHs, a OT
Apyra crpaHa € HeoOXoJuMaTa 3a COIMalHA 3allUTa Ha MOoTpeOuTenuTe. 3a LEJUTEe Ha
1IeH000pa3yBaHeTO B OTYCTSHUTE/IIPOTHO3HU Pa3XOAHU c€ BKIIIOYBAT CAMO TE3U PAa3XO0/H, KOUTO ca
IIPsAKO CBBP3aHU C I[ef/'IHOCTTa 110 JIMIOCH3UATA HA JPYIKECTBATA.

24.7. KaBanmxkuea, K. (2022). Pazoupanero Ha npod. Kocra Ilepresnos 3a cipaBeynBa
CTOMHOCT 1 €()EeKTUBHOCTTA M TSIXHOTO ChbBpeMeHHO mpezacTaBsue" Hayunu tpynose na YHCC,
0p.4/2022 r. ctp. 79-90, UK - YHCC. Unnekcupane Ha cratusra JJa CEEOL, ROAD u RePec

Pa3BuTneTo Ha cyeTOBOJHATA TEOPHS € OT M3KIIOYHTEIHO Ba)XKHO 3HAYCHHE KaKTO OT
TJIeJIHa TOYKAa Ha caMaTa TEOpHs, Taka M 3a NpakTuKaTta. V3KIOYHWTENIHa BakHA POJIS MMa
CUETOBOJIHATA MHTEPIIPETALIMS HA KAIlUTajla, B TOBA YMCIIO BBIIPOCUTE 3a HEroBaTa e(heKTUBHOCT
u a”amu3. Hacrosmara koHmenmus 3a e(QEeKTUBHOCTTa W HEWHOTO TMPOSIBICHHE 4pe3
CTpaBeAIMBaTa CTOMHOCT JaTHpa OIlle OT JPEeBHHM BpemeHa. HeoOxoammocTra OT TakaBa
KOHIIEMIUS € MPOJUKTYyBaHa MPEIN BCHYKO OT Pa3BUTUETO HA MKOHOMHUKATA, IPOU3BOJICTBOTO U
OM3HEC IMPOIIeCH, KaKTO U Ch3/1aBaHEe Ha KAYECTBEHO HOBU MPEANIOCTABKH 3a TeHEpHpaHe Ha HOBA
ctoiiHOoCcT. ToBa O3HAuaBa W TOJATOTOBKA 3a HM3TPAXKIAHETO HA HOBHU, WHCTUTYIMOHATHU W
OpraHU3aIMIOHHHU OTHOIICHUS B 00MIECTBOTO. Te ca OT KIIFOYOBO 3HAYCHHE 3 YIIPABICHHUETO.

C TeueHue Ha BPEMCTO CC JOKa3Ba BAKHOTO 3HAYCHHEC HA CUHCTOBOJHATA TCOPUA KAKTO IIO
OTHOIICHUC Ha TCOpHUATA, TaKa M Ha IIPaKTHUKaATa. C’bB,I[aI[eHaTa CU€TOBOAHA I/IH(I)OpMaI_[I/ISI
ocurypsaBa Bb3MOXHOCT Ha CC€ MPEACTAaBH BPB3Ka MCKAY KalluTalla, HCroBara eq)eKTI/IBHOCT u
aHaJIn3. KOHI_IeHI_II/IHTa 3a e(l)eKTI/IBHOCT U HEHHOTO IMPOSBJICHUC YPE3 CIIpaBCAinBaTa CTOMHOCT
AOKa3Ba CBOCTO BaXHO 3HAUCHHUC 3a YIHPABJIICHUATA HaA IMPCANPHUATUATA IIPpU B3CMAHC HaA
YHPaBJICHCKU PCUICHU. Heiinoto MMPUIIOKCHUC U HeO6XOI[I/IMOCT Ca NMpeAInoCTaBKa 3a Pa3sBUTUC
Ha MKOHOMHKaTa, IMpOnU3BOACTBOTO U OusHec mponecu, KakTo U Cb3aaBaHC Ha KAQYCCTBCHO HOBH
MMpEANOCTaBKHU 3a TCHEPHUPAHEC HA HOBA croitHocT. ToBa 03Ha4YaBa U IMOATOTOBKA 3a U3IPAKIAAHETO
Ha HOBU, MHCTUTYIIUOHAJIHH U OPraHU3allMOHHU OTHOIICHHWA B 06HI€CTBOT0.

I'pyna 3 - [Iy0n1MKyBaH YHUBEPCUTETCKU yUEOHUK

VYnpaBieHCKo cueToBOJICTBO (0CHOBEH Kypc), ChaBTopu: aou. 1-p Teomopa Pynicka, nou.a-p
Hukomnait Opemapos u rit.ac. 1-p Kanuna Kasanmkuesa, ABTopcko ydactue: oT 36 cTp. uiu 2
kou. O6m Opoit ctpanuiy Ha yaeOHuka: 185 O0chxaane u mpuemane Ha 3acenanue Ha KC ot
20.04. 2015 r c IIpoTtokon Ne 9 ISBN 978-954-644-783-8

bamesa, C., MapkoBa, M., KamOyposa, JI., ®ununosa-Cianuesa, A., Mycos, M.,
Kasanmxkuesa, K., Annacaposa, P., Hukonosa, H., & bosiHoB, b. (2016) ,,MexayHnapoaau
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CTaHJapTH 3a GUHAHCOBO OTYUTaHEe™ , Yuactue 0010 42 Op.crpanuiy win 3 koiau. Qo 6poi
cTpanuI| Ha yueoHuka: 500 O6cwxmaane u npueMane Ha 3acenanue Ha KC ot 03.06. 2016 T ¢

ITpotokos Ne 11 u ISBN 987-954-644-881-1 O6¢chxaane u npuemane Ha 3aceqanue Ha KC ot
03.06. 2016 r ¢ ITporokon Ne 11

VYyactue
I'maBa MC®O 13 CnpaBeayiuBa CTOHHOCT

CeBerbT 10 MexayHapoaHu cueroBogHu cranaaptd (CMCC) mpe3 2005 r. uHMuMHpa
paspabotBane Ha oTaeieH cranaapt 3a CnpaBemnuBa croiHocT (CC). Ilenm Ha mpoekra e ma
oTroBopu Ha BbIpoca: KakBo mpencrasisiBa no ecrectBoTo cu CC; Ha KakBU KOHIIETITyaJIHU
OCHOBU TMoO4YMBa HU3BeXkJaHeTo Ha CrpaBeqiuBaTa CTOWHOCT. AHAJOr 3a TaKbB CTaHAAPT €
amepukanckust Ctanmapt 3a ¢punancosu ordetu (SFAS) 157 ,,OnensBane mo CC* pa3paboTeH oT
CobBera no cueroBonuu cranaaptu Ha CALL (FASB).

Cwnocrassiitku MCC u SFAS 157 ce Hamupar peania cxojactsa: 1) mpaBuiara 3a OICHKA
no CC u 2) xouBeprenuusita Ha MCC ¢ O6monpuerute cueroBoanu npuHiunu Ha CAILl. B
pesynarat nipe3 2012 r. ce npuema MC®DO 13 Onensiane o CC, koiito € B cuia ot 1 siuyapu 2013
r

OcnoBHaTa e Ha MC®O 13 e ga ce:

1. Jle¢mHMpa NOHSTHETO ,,cIPABEIIUBA CTOMHOCT;

2. Jla ce perjiaMeHTHPA MOCJ1e10BATEJIHOCTTA 3a n3Bexaane Ha CC, kaTo
ChIIEBPEMEHHO Ce YeJHAKBAT (JOKO0JIKOTO TOBA € Bb3MOKHO) U3UCKBAHMUSATA;

3. Jla ce 3ai1a/ie paMKaTa 32 OlleHsIBaHe HA CNPaBeJIMBATA CTOHHOCT, KOraTO TAKOBA
OlleHsIBaHe ce U3UCKBA WM ce Jonmycka ot Apyru MCDO;

4. TexHUKHU HA OLIEHSIBAHE U iiepapXus HA CNIPaBeAJIUBa CTOIHOCT;

5. MC®O 13 naBa HaCOKHM 32 TOBa “KaK” ce OLIEHSABA CIIPaBeIJIUBA CTOIHOCT, a He
“Kora” ce H3MOJI3BA OLICHKA 10 CNIPAaBeJIMBA CTOHHOCT

6. /la ce nepmHMpPAT H3MCKBAHUSATA 32 ONOBECTSIBaHe NMPH U3BEKIaHe HA CIPaBelJIuBa
CTOMHOCT HA OTAEJIHUTE AKTUBH/MIACUBH.

7. Jla ce mopo0pu npo3pavyHoOCTTa HA HHPOPMALMATA OT GUHAHCOBHUTE OTUYETH Ype3
nonodpsiBaHe Ha onoBectsaBanusita 3a CC

N3Bexxnanero Ha CnpaBeyimBa CTOMHOCT CTaBa Bb3 OCHOBA HA NMA3aPHU KPUTEPUH —
HE3aBUCHMO JIaJI UMa Pa3BUT I1a3ap UJIM HE.

Pe3yJITaT’LT OT M3BECK/IAHETO HA CIIPpaBEA/INBa CTOMHOCT € 1A ce U3YUCIIM:
- I_leHaTa Ha npoz[amﬁa HAa aKTHB

- CToiiHOCTTA HA MPEXBBPJIsIHE HA MACUB NPH 0OUUAIIHA COENKA
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IIpu yciioBue ye KbM JaTaTa HA OLEHSIBaHe, MMAa HAJIMYHE HA RA3APHU YYACMHUUU TIPH
aAKTyaJHUTe TOraBa NMa3apHU yCJIOBHUS

(T.e. KbM /IaTaTa HA OLIEHSIBAHE - NPOOAX COeHama yeHa ce U3BeXKa OT IJieIHA TOYKA HA 1a/IeH
na3apeH y4YacTHMK, KOWTO IbP:KM AKTHBA WIH IbJIKH MIACUBA).

IIpu nunca Ha masap ce u3MoJ3Ba APyr METOJ 32 OCTOMHOCTSBAaHE, IIPU KOWTO CE U3I10JI3BAT
MaKCUMAaJIHO CbOTBETHUTE Habniodaemu xunomesu W ce CBEXJa JO MUHUMYM H3I0JI3BAHETO Ha
HeHab.rdaemume Xunome3su.

N3nonzeanero Ha CC e mosie3Ho, KOraTto eauH OU3HeC MMa TOJIKOBa MaJIko 000poT B OanaHca
CH, Y€ CTOMHOCTHUTE B HSKOW OaTaHCOBH MO3UIIMH CE Pa3IMUaBaT ChIIECTBEHO OT TEXHUTE TEKYIIN
nazapHu neHu. OT Ta3u III.T. Hajlaraneto Ha npuHuuna Ha CC ¢bC CUTYpHOCT € IIOXBaJIHA LEJI.

I'maa MC®O 8 OnepaTuBHHM CerMeHTH

MC®O 8 “OmnepaTuBHM CETMEHTH c€ 3aHHMaBa C OINOBECTSBAHETO HA ONEPATHUBHUTE
CErMEHTH Ha €IHO MPENpPHSTHE.

CranpaptsT € nyOnukyBaH oT bopnaa 3a MexxayHapoJIHU CUETOBOJHU CTAaHJAPTU B Kpas
Ha HoeMBpu 2006 r. Ilenta e na ce 3amectu naeiictBamug MCC 14 CermMeHTHO OTUYUTaHe.
3anbmxutento ce npuiara ot 1.01.2009 r. Be3moxkHa € 1 1o-paHHOTO My IIPHJIaraHe.

MC®O 8 ce npuiiara OT IPEANPUATHS, KOUTO OCHIIECTBIBAT CBOAT JIEUHOCT B IMOBEUYE OT
€IUH pa3rpaHUYUM B OPraHU3AIMOHHO W B HMKOHOMHYECKO OTHOIIEHHE KOMIIOHEHT U
MIPEJICTaBIsABA MO CBOSI IOPUANYECKU CTATYT MyOIUYHO MPEANPUSLTHE WIN MPEANPUITHE, KOETO €
B MpolleC HA €MHUTHpaHE Ha MyOJWYHU IIEHHU KHIKA, OIMOBECTSIBA OmpeaencHa (UHAHCOBa
nH(popMaIUg MO CEeKTOpPH BHB (PMHAHCOBUTE OTYETH C OO0IIO mpeaHazHaueHue. HackpuaBa ce
OTIOBECTSIBAHETO Ha CeKTOpHa (hrHaHCOBa MH(OpMalLKs BB (PMHAHCOBUTE OTYETH, U3TOTBEHU B
crotBeTcTBHE ¢ MCC U OT T€3UW NMPEanpHsITHS, YUHUTO IIEHHU KHUXKA C€ ThPTyBaT Ha MyOJIUYHUS
nasap.

YcTaHOBeHUTE IIPpUHOUIIN 3a OTUUTAHC Ha (I)I/IHaHCOBa I/IH(i)OpMaI_II/ISI MO0 CEITMCHTHU CC
npujara mo OTHOIICHHWE Ha BCHUYKU CHCTAaBCH KOMIIOHCHT Ha (1)I/IHaHCOBI/I$I OTUYEeT C 06[110
MnpeaHa3HAuYCHUEC, KAKTO U Ha KOHCOJIMAUPAHUA (1)I/IHaHCOB OTYCT.

OrmoBecTsIBaHETO Ha OINCPAaTUBHUTEC CCIMCHTU Ha CIHO NPCAINPUATHEC CC IpaBU C LEJIT
IMOJI3BATCIIUTE HA HETOBUTEC OTUCTU Ja MOraT Aa OUCHAT IMMOCTUTHATUTE PE3YJITATU OT PA3JIMIYHHUTE
My OM3HEC JeHHOCTH KakTO U nKOHOMH4YeckaTa cpeaa. Ocnosuara e Ha MCOO 8§ ,,OnepaTuBHHA
CEerMEHTHU" € Jla Ce HaJOXKU MPUHUUIBT: Ja ce pasKpuBa MHPOpMAIMs, ype3 KOSITO Ja ce Jaje
BB3MOXHOCT Ha HOTpe6I/ITeJ'II/ITe Ha q)HHaHCOBI/ITe OTYECTH Ja OLCHAT €CTECTBOTO U @HH&HCOBHTG
edeKTH Ha pa3NTUYHUTE CTOMAHCKU JEHHOCTH, B KOSATO TS C€ 3aHUMaBa M C MKOHOMHYECKUTE
cpenu, B KOUTO ONEpUpa.
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OO0OXBaThT HA TO3HU CTaHaapT CC IIPOCTHUpaA 10:

e  (DuHAHCOBUTE OTYETHU HA MPEANPUATUETO (MHIUBUTYATHU WX OTICIIHU)
e KoHconuaupaHuTe OTYETH Ha TpyNa AbLIEPHU IPEINPUATUS C TPEATPUITHETO-
Maiika

[Ipeanpusituero ciensa a € myOoIuyHO WK J1a ,,[I0/IaBa WK € B MPOILEC Ha MOJJaBaHe Ha
cBOWTE (PMHAHCOBH OTYETH IIPE]] KOMUCHS 110 IIEHHU KHIDKA WIIK JIpyTa PeryJiaTopHa OpraHu3aius
3a IIeNNTE HA M3/aBaHe HA KAKHBTO M Ja OMIIO KIac MHCTPYMEHTH Ha myOnmunus masap”.? 3a
KOHCOJIUJMPAHUTE OTYETH CIIE/IBA MPEANPUATHETO MalKa ChIIO JIa € MyOJIMYHO WK Ja € TAKOBAa,
,»KOETO perucrpupa Wih € B IpolLeC Ha PEerucTpupaHe Ha CBOUTE (PUHAHCOBU OTYETH Mpell
KOMUCHS IO LIEHHU KHKKa WK APYT PEryJIaTOpeH OpraH ¢ el eMUTHPaHe Ha KaKbBTO U Ja KJac
MHCTPYMEHTH Ha Iy OIMYHMS 11a3ap.”>
[Tpu u360p Ha IPEaNPUITUETO J1a OTIOBECTH MH(OPMAIIHS 32 CETMEHTH, KaTo ChlaTa HE € B
cbotBeTcTBUE ¢ MC®DO § 1 32 caMOTO npeanpusTHe He ce u3uckBa jaa npuiara MCOO, o Tazu
uH(pOpMaIIKA HE ClIe[Ba /1a CE OIMUIIIEe KATO CETMEHTHA.

Pazimka mexay MC®O 8 u MCC 14 - C ormsanara Ha MCC 14 ce nipue aa ce npunara
MC®O 8, To € 0T 0cO0EHO Ba)KHO 3HAYCHHE JIa CE TIOUEPTASIT PA3IMKUTE HA HOBHUS CIIPSIMO
CTapus CTaHaapT.

ITo cratuctuka MCC 14 e 6un npunarad oT CpaBHUTEITHO MaJIKO Ha Opoil KOMITAaHUU, TO
npuemanero Ha MC®O 8 He 6u cneiBa 1a MpOMEHs TO3H (aKT.

OcHOBHHUTE IMPOMCHH Ca:

e (OOxBaTa Ha CTaHJAapTa € JIOMBIHEH C KOMIIAHUH, KOUTO UMAT aKTHUBH B JIOBEPUTEITHH
JPY’KECTBa, B KOUTO MMa IIUPOKA TPyIa OT 3aMHTEPECOBAHN JIMIIA, MyOIMYHA KOMITAHUH, YHHTO
aKIUH ¥ O0JIMTaINY ca ThPTYBaHH, KAKTO U TAKMBA, KOUTO Bh3HAMEPSBAT Ja EMUTUPAT aKIIMU HITH
oOiuranuy Ha MyOJIMYHU [1a3apHu;

e Upentudunmpar ce ornepaTiBHU CErMEHTH Ha JIPYKECTBOTO, KOETO CE€ OCHIIECTBSIBA Ha
0a3a Ha BBTPEIIHUTE OTYETH Ha JAPYXKecTBOTO. OTUeTHTE ce MPErNIeKIaT OT KIIFOUOBHTE JIHIIC
B3EMalllH PEIICHNs, 3a Ja ObJaT AIOKUPAaHU PECYPCH KbM CETMEHTA H Ja OLIEHSAT Pe3yITaTUTE MY.
ToBa ce Hanara, T KaToO MpeABAPUTEIHIS BApUAHT HA CTaHIapTa ce 6asupa Ha HHGOpMAIHITA
OT KOMIIOHEHTHTE Ha APYKECTBOTO, KOUTO PHKOBOJCTBOTO H3IOJ3Ba, 32 Ja B3eMa pEHICHUS
OTHOCHO OTIEPaTUBHUTE BBIIPOCH.

e Bcuuky KOMIOHEHTH Ha JPy’KECTBO, KOUTO MPOAaBaT MPEIUMHO WK U3LUIO HA IPYTH
OTIEpPAaTUBHU CETMEHTH Ha CHIOTO JPY>KECTBO (HA APYT OMEPATUBEH CETMEHT).

e PesynraTuTe Ha BCEKM ONEPATUBEH CETMEHT TPsAOBA Jla ce JOKJIa/IBaT Ha INIaBHOTO JIUIIE
B3EMaIl0 PEIICHNS, 3a LIEJINTE Ha AIOKUPAHE Ha PECYPCH KbM CETMEHTA U OIIEHKA Ha Pe3yNTaTUTE.

4 http://www.odit.info/?s=28&i=2602 naparpa¢ 2 O6xsat
5 http://www.odit.info/?s=28&i=2602 naparpa¢ 2 O6xsat
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e HeobxonuMo € Ja MMa paBHEHHME Ha OOIIMTE CETMEHTHH MPUXOAM, NedanOu Wiu
3aryOu, aKTHBH ¥ JPyTd CyMU OMOBECTEHH 33 OTUUTAHUTE CETMEHTH ¢ (DMHAHCOBUTE OTYETH HA
JPYKECTBOTO.

e OmoBecTsiBa ce Kak ce U3MepBa nevandara win 3arydara, KakTo U aKTUBUTE 32 BCEKH
OTJIEJIEH CETMEHT.

e OmnoBecteHara nHMOpPMAaLUS 332 MPUXOAUTE MPOU3TUYAIIU OT HETOBUTE MPOIYKTH U
yciyru (WK rpynu OT CXOJHU MPOAYKTH U YCIIyTH), 32 CTPAHUTE, B KOUTO TO T€HEpHUpa IPUXOIU
WIA TPUTEKaBa aKTHBH, KaKTO W 32 OCHOBHHU KJIMEHTH, HE3aBUCHMO JAJId Ta3u HWH(pOpMAIHs
CITy’KH KaTo 0a3a 3a pelieHusTa Ha PbKOBOJICTBOTO.

e JlpyxectBoTO TpsibBa Ja OMOBECTU oOmHcareiaHara HMH(OpMmanus 3a TOBa Kak ca
OIpEe/ICNIEHN CErMEHTUTE, NPOAYKTUTE U YCIYTMTE NPEJOCTAaBIHU OT CErMEHTUTE, Pa3jIMKU B
OLICHKWTE W3MOJ3BAaHM 3a H3MEpBaHe Ha HMH(OpMamusATa 3a CErMEHTHTE, KaKTO M TaKaBa
U3MO0JI3BaHa BbB (DMHAHCOBUTE OTYETH, KAKTO M MPOMEHU B OLIEHKUTE B CETMEHTHHUTE CyMH OT
MIEPUOJI B IEPUO.

OmnpenensiHeTO Ha HSIKAKBB BUJI OM3HEC CETMEHT, € /10 HAKaKBa CcTeneH 0a3upaHo Ha TOBA —
KakBa MH(pOpMAIUS € 3aTBOPEHa BHTPEUIHO 0 HUBOTO Ha cerMenTa. [lopaau ToBa ako HUBOTO Ha
OTYETHUTE CHUCTEMH Ha KOMIIAHUATA € JOCTaThYHO NPUMHUTHBHO WJIM MEHUIKMBHTBT €
HEIOCTaThUHO 3aMHTEPECOBAH Jia He pepasriekaa HHPOpMaLusATa OTHOCHO OM3HEC CETMEHTHUTE,
MaK € Bb3MOXKHO JIOpH ITyOIMyHa KOMIIAHUSA Ja HAMa OTUYETCHU OM3HEC CETMEHTH.

[Ipu Hanuuue Ha KOcTaThYeH OpPON OTYETHU CETMEHTH, c€ OOMUCIISI U3M0I3BaHETO Ha
co(Tyep 3a JOKJIaJBaHE HA CYETOBOJHATA CHCTEMA, 32 JIa Ce Ch3/aJle CTaHAaPTEH JOKIal, KOUTO
aBTOMATHUYHO J]a ce€ TeHepupa 3a 1eaus cermeHT. [Ipu Hanmuyue Ha codryep — 111e ce crecTu
BpEME OT MOJTrOTBSAHE Ha JOKYMEHTUTE U I1I€ C€ MUMHUMU3Hpa pucka oT rpemku. [Ipu npomsina
Ha OTYETHUTE CETMEHTH TO CTPYKTypaTa Ha JOKJIaJa 1ie ce MOJU(pHUIHpa.

I'pyna 1 — 30. {oxmnanu, myGiuKyBaHH B COOPHUIIM OT HAyYHH KOH(EPEHIIMH, UHICKCUPAHH B
MEXJIyHapoAHH Oa3u JaHHM ¢ HayuyHa uHpopmauus 3a AOKIad, MHAEKCUPaH B JApyra
MEXyHapoaHa 06a3a JaHHU ¢ HayuyHa MH(OpMaIHs

5.1. KaBanmxuena K. (2020 r.), "HeratuBHOTO BiIMSIHUE HA KIMMATUYHUTE IPOMEHU BHPXY
M3BEXKJIAHETO Ha CIpaBeIMBaTa CTOMHOCT Ha JOXOJOHOCHU akTHBH (Ha mpumepa Ha BELI)",
COopHuk nokmnaau ot FO6unelina Mex1yHapoiHa HayyHa KoH(pepeHuus no nosox 100
roJMITHAHATA Ha KaTtenpa CueToBOICTBO U aHau3, " [I[puHOCHTE HA CYETOBOJCTBOTO B
MKOHOMHYecKaTa Hayka", O61m O6p.ctp.533 bpoii ctpanumm aBropcko ydactue: 10 ot ctp. 383.-
393 Unpnekcupane Ha cratusita: Jla: B CEEOL CEEOL - Chapter Detail

Bcuuku akThBU 00MYaitHO ce 0Tpas3gBar 110 CIIpaBCIJINBa CTOMHOCT BB ®HHAHCOBUTE OTUYECTH.
quS BSPHO, YCCTHO U CIIPABCIJIMBO OTPA34BAaHC Ha CTOMHOCTUTE Ha aKTUBUTE CE IIOCTUTA
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OIITUMU3HUPAHE HA ,HefIHOCTTa N MaKCUMaJIM3UpPaHE CTOMHOCTTA Ha KanuTtajia. B pe3yiTar ce
B3€MaT aACKBAaTHHU (1)I/IHaHCOBI/I " YIPaBJICHCKHU PCUICHUA.

OcHOBHa 11e)T: Ha BCSKA €1Ha OW3HEC eMHMIIA € Ja U3MEPHU BSIPHO, YECTHO M CIIPABEIIUBO
Ha CBOHMTE aKTHBH B OanaHca Ha JpyxecTBoTo. CripaBeIiMBaTa CTOMHOCT Ha JOXOIOHOCHUTE
aKTHBH (Harmpumep BoJHOEIEKTPHUYECKU LIEHTPAIN) e BIIMsC OT KIMMAaTUYHHUTE poMeHH. [Ipu
M3BEXKJAHETO Ha CTOMHOCTTa UM € HYXXHO Ja ObJaT CIa3eH! BCUYKH JCHCTBAIIM OLICHUTEICKU
cragnapta — EVS, IVS, National valuation standards, Pernament 575, kakto u JlupextuBara Ha
EC u 3akoHa 3a unoteyHo KpeauTupane aercraanl B boarapus.

OCHOBHMTE 33]aUUTE KOUTO CH IOCTaBsIME € J]a CE U3BBPIIM aHAJIU3 HAa CUTyallUsTa, B
KOSITO (DyHKIIMOHMPAT aKTUBUTE; Jla C€ aHAJM3UPAT Pa3XOJUTE U MPUXOAUTE, KOUTO TeHepUpar
TE3W aKTHBH U J1a CE MPEJICTaBH MPOSBICHUETO / eeKTa Ha CIIpaBeINBaTa CTOMHOCT (Ia3apHaTa
CTOMHOCT) Ha JOXOJOHOCHUTE aKTUBHU. lIpnioxeHusT MeTos € Ha 6a3a MPUXOJEH MOAX0JI, KaTo
ca pasrieaHu oJIpoOHO reHeprpaHuTe MapuuHu notouu. Ilpodiaem e HauMHa Ha olpeessiHe Ha
rocje/Ballara oleHKa Ha CTOHHOCTTa (MpeoleHKaTa) Ha JJ0X0IOHOCHUTE aKTUBU MPU HaIUYHE
Ha KJIMMAaTU4YHU NIpoMeHU. KOpEeKTHOTO npuiaraHe Ha METO/Ia Ha U3BEKJAHE HA CTOMHOCTTA HA
JIOXOIOHOCHU AaKTHBH, KaKTO M W3MEHEHHMETO Ha CTOMHOCTTa B PE3yJTaT Ha KIMMAaTUYHWUTE
IIPOMEHHU € OT OCOOCHO Ba)KHO 3HaYEHHE 3a BCUUKU 3aUHTEPECOBAHU CTPAHHU.

HpI/IJ'IO)KI/IM MeTod: Meton JUCKOHTHUPAHU IMApUYHHU ITOTOLIH.

OcHoBHU pe3yJraru: H3Bexxagane Ha CHpaBCI[J'II/IBa CTOMHOCT Ha I[OXO,Z[OHOCHI/I AdKTHNBU KBM
MOMCHTA Ha HpI/II[O6I/IBaHC. H3Bexagane Ha CnpaBeﬂnHBa/napra CTOMHOCT Ha I[OXO)IOHOCHI/I
AKTHUBU B PE3YyJITAT HA KIIMMATUYHUTC IPOMCHHU. HpI/I HEHHOTO U3BEXKIAHE € HYXXHO J1a C€ B3€MAaT
moa BHUMaHUC peaAnlla KOMIIOHCHTH.

M3Boam: CripaBeuinBa CTOMHOCT Ha J{0XOIOHOCHU aKTUBH 3aBUCH OT: - HAUMHA Ha KOPIIOPATUBHO
ylpaBiIeHUE, - KIMMaTUYHUTE TPOMEHH, KOUTO MPSIKO BIMUAAT BbPXY CTOMHOCTTA HAa aKTUBUTE U
OTpaK€HHETO Ha edeKTa OT HM3MEHEHHETO Ha CTOWHOCTTAa BBB (DMHAHCOBUTE OTUYETH Ha
JPY>KECTBOTO.

5.2. Kavaldzhieva, K. (2014). Management of Tariffs and Social Affordability for the
Population at the Case of a Regulated Market / On the Basis of the Integrated Water Cycle
Project for Pleven and Dolna Mitropoliya, Bulgaria. In WIRTSCHHAFT UND
MANAGEMENT : THEORIE UND PRAXIS, Vol 2. Der wissenschaftliche, (pp. 319-326),
AstopoBu ctpannn 6 Verlag SWG imex GmbH.
https://www.elibrary.ru/item.asp?id=23798227

Cren npucbenunsBanero Ha boarapus keM EBponeiickus cpro3 ¢ [IIMC 251/ 17.10.2007
r. 0s1Xa IpUeTH MPOMEHH B CTaHJApTUTE 3a (puHAaHCOBA OTYETHOCT. bananchT Ha oOMHATA el
peanu3upaHe Ha UHBECTUILIMUTE I1I€ pacTe 110 OTHOIIEHUE Ha JbJATOTPaiHUTE MaTepHalHi aKTUBH.
Cymure B OaymaHcoBaTa IMO3UIUS OTPa3siBaT 0e3BB3ME3THO MPUIOOUTUTE TpaBa BbPXY aKTHBH.
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HpaBI/IHHaTa OIICHKA Ha pallMOHAJIHOTO YIIPAaBJICHCKO PECIICHUE U U3ACHABAHCTO HA CIIpaBCainBaTa
CTOMHOCT Ha HHBECTHLIMATA U3UCKBAT (bI/IHaHCOB aHaJIM3 U COOHUAJIHO - UKOHOMHWYCCKU aHaJIu3,
BOACIIN JO U3XO0JHA HETHA HACTOAIIA CTOMHOCT Ha HHBECTHUIIHATA.

EnemenTHTE Ha TO3W BHJ aHAIU3 Ca CBBbP3aHH C pa3pabOTBaHETO HA (PMHAHCOB aHAIIU3,
MKOHOMUYECKH aHAJIN3, COIUAJICH aHAJIN3 M aHAJIU3 Ha ""Pa3XO0uTe U MOJI3UTe", KOWTO MMa 3a 11T
Jla M3BeJIe MPOTHO3HUTE MAPUYHU MTOTOIM HAa HHBECTUIIMOHHUS 00ekT. Ha Ta3u 6a3a ca u34uciacHu
MOJXOMASIIMTe HUBAa HA BBH3BPBIIAEMOCT M IO-CIICHUAIHO (PMHAHCOBATa BBHTPEIIHA HOPMA Ha
BB3BPBIIACMOCT Ha WHBECTUIMUTE W (PMHAHCOBATA HETHA HACTOSINA CTOMHOCT, MPOAYKIUS H
(bakToOpHH Pa3xoIU/TON3H.

Lenta Ha HacTOsIIATAa CTATHs € J1a MPEICTaBH HAYMHA 3a ONpEeNsHE Ha Tapudure 3a
BOJIOCHA0ISIBaHE B CiIy4ail Ha peryiupad maszap 3a BuK npyxectBata. Bernpekn HannmaueTo Ha
perynupan masap, Tapudara 3a BOAOCHAOASIBaHE € COIMAIHO JOCTHITHA 32 ISIOTO HACEJICHUE.
OcBeH ¢pUHAHCOBUTE MOJI3U Ca TeHEPHUPAHU MHOTO HKOHOMHYECKU MTPEKU M HETIPEKH MOJ3H.

B®3 0cHOBa Ha MPaKTHUYECKOTO M3IOJI3BaHE Ha (PUHAHCOBHSI aHAJIU3 MOYXKE Ja CE 3aKIII0UH,
4ye B clyyas Ha OIpeaensHe Ha TapupuTe 3a BOJOCHAOSBaHE Clie peanus3anusTa Ha
MHBECTULIMUTE U IIPUIIAraHEeTo Ha M0AX0/1a Pa3Xo/Iu IJIHOC Tapu(uTe CTaBaT COLUATHO JOCThITHH.
OcBeH reHepupaHuTe MKOHOMMYECKHM Moy 3a BuK kommanusita ce reHepupar M COLUAIHO-
MKOHOMHUYECKH I0JI3U. AHAIU3BT [10Ka3a, 4e B LIEHOOOpa3yBaHe, KOETO He BKJIIOUBA aMOPTH3ALIMS
Ha WMHBECTMLIMATA, MOJy4YeHa B pe3yiTaT Ha ojoOpeHara Oe3Bb3Me3[qHa (pMHAHCOBA ITOMOIL,
MPOEKTHT € (MHAHCOBO YCTOWYMB U COLIMAIHO TOHOCUM. J[OCTBITHOCTTA € OT pelaBaiio 3HaueHNe
3a 00IIECTBOTO KaTO LSJIO U Pa3BUTHETO HA UHIYCTPHSITA.

5.3 KaBammxkueBa, K. (2021), ,,Paznpenesenne Ha cnpaBeljJuBaTa CTOMHOCT MO OTAEJHU
KOMIIOHEHTH HA J0XO0A0HOCHH akTuBu“, COopHUK nokjJaagu: ,,C4eTOBOACTBO H
aururanuzanusa® / Fomuna 2021 r, U3aarencrBo UK na YHCC. / T'oquna: 2021 Ctpanuunu
ot 149 -no 159 ABTopcko yuyacrtue: 10 0p. crpannum OO0 Opoii crpanuny - 205 op., IBSN:
978-619-232-316-5 Uuaexcupane Ha qokiaaga: la CEEOL

B®B (uHaHCOBHUTE OTUETH OOMUYAIHO JOXOJOHOCHUTE aKTHBH Ca 3aBEJICHU 110 CIpaBeInBa
CTOlHOCT. B moBeuero ciydail Te3uW IOXOAOHOCHU AKTUBU PAOOTAT B KOMOMHAIMS, 3a Ja
reHepupar npuxon. IIpu mnpumaraHe Ha TeXHUKAa — NPUXOJAEH IOAXOJ 3a HM3BEXKIAaHE HaA
CIpaBeyIuBaTa CTOMHOCT € PEAHO Ja CE pa3rpaHvyH IoJlaraéMara CTOMHOCT MEXAY OTAEIHUTE
KOMIIOHEHTH Ha Te3M aKkTUBU. B pe3ynarar me MMa BB3MOXKHOCT Ja C€ B3eMar aJcKBaTHU
(UHAHCOBH U YIPABIEHCKU PELICHUS.

OcHOBHa 11eJ1 Ha BCSAKO NPEANPUATHE € J1a U3MEPU U OTPA3U BIPHO, YECTHO U CIIPABEIIMBO
CBOMTE aKTUBH B OanaHca Ha ApykecTBoTo. CrpaBeanBaTa CTOMHOCT Ha I0XOJOHOCHUTE aKTUBU
(HampuMmep KOMOMHALIMS OT 3eMs,Crpajii,MallliHU, ThPrOBCKa MapKa, pemyTalus) ce BIUsie OT
pa3IMYHUTE KOMIIOHEHTH, KOUTO CBCTaBJIABAT KOHKPETHUTE aKkTWBU. [Ipn u3BexkxIaHeTo Ha
CTOMHOCTTA MM € HY>KHO J1a ObJaT Cla3eHu BCUYKHU JeicTBaIM oleHUTeNKu ctanaapta — bCO,
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EVS, IVS, Pernmament 575, xkakto u JupexkruBata Ha EC 1 3akoHa 3a UIIOTEYHO KpeaUTHUpaHE
nerictBan] B bbirapus

OcHOBHUTE 32/1a4M KOUTO CU ITOCTaBsIME € Jla Ce U3BBPILN aHAIN3 HA CUTYallUATa, B KOSTO
(YHKIIMOHMpAT aKTHBWTE; Ja C€ aHAJIM3UPAT Pa3XOAWTE W MPUXOAHUTE, KOUTO TeHepUpar Te3u
aKTUBU U Ja Cc€ MPEJICTaBU MpPOsBIECHUETO / eeKTa Ha CIpaBeIMBaTa CTOMHOCT (Ma3apHara
CTOMHOCT) Ha JIOXOJOHOCHUTE aKTUBU. [IpUIIOKEHUST METOJl € HACOYEH KbM OIpEeisiHE Ha
CIpaBeJINBa CTOMHOCT Ha ChCTAaBHUTE aKTUBH, KOraTO MPUXOJUTE CE€ TEHEPUPAT OT ChbUETaHUE OT
HSKOJKO akTuBa. KOpekTHOTO mpmiaraHe Ha METOJa Ha CBpbXIeyaidaTa 3a ONpeaessHe Ha
CTOMHOCTTA Ha OTJEIHUTE aKTHBH € OT OCOOCHO Ba)KHO 3HAUEHUE 32 BCUUKH 3aMHTEPECOBAHU
ctpauu. Ilpuioxum meron e: MeTto Ha cBpbXIeyanoara.

OcHoBHM pe3yaraTu: N3Bexnane Ha CrpaBeliiMBa CTOMHOCT Ha OTJEIHUTE akTUBH. [Ipu
TSAXHOTO U3BEXKIAHE € HYXKHO JIa C€ B3eMaT 1101 BHUMaHUE Pe/Iiila KOMIIOHEHTH.

M3Boam: CrnpaseqinBa cTOHOCT Ha J|0X0O0HOCHU aKTHBU 3aBUCH OT:

- HAUMHA Ha KOPIIOPATUBHO YIIpaBJCHUE,

- CTOMHOCTTa Ha BCEKM aKTUB IO OT/AEJIHO, KAKTO M OT CTOMHOCTTa Ha paboTaTa Ha Te3H
aKTUBU B KOMIUIEKT.

IIpenopbku: Ilpu permameHTHpaHO H3BEXKIAHE HAa CTOMHOCT HA OTACTHUTE AKTUBU -
BO)XHOCTTa Ha mpoliieMa € MPOJMKTYBaHa OT MPUHIIMIIA 332 BAPHO M YECTHO MPEACTaBsIHE Ha
aKTuBUTE, edeKTa OT JeHHOCTTa W yIpaBieHHETO B OajlaHca OT €AHa CTpaHa, a OT Jpyra
OTpaXXEHHWETO Ha JjJo0aBeHaTa CTOMHOCT OT MPOMEHEHUTE CHPAaBEIJIUBH  CTOWHOCTH BBHB
YIPaBJICHCKUTE OTYETH

HanpaBeHoTo wu3ciiejBaHe IO3BOJIIBA J]a CE€ HaIlpaBU 3aKJIIOUYEHHE, Y€ CIIpaBeAsiMBaTa
CTOMHOCT Ha JI0XO/JIOHOCHHUTE AaKTHBU (HampuMmep KOMOMHAIMs OT 3€eMsl, Crpaiu, MaIllUHH,
THPrOBCKa MapkKa, peryTaius) C€ BIMsIE OT PA3TUYHUTE KOMIIOHEHTHU, KOUTO CHCTaBIISBAT
KOHKpPETHHUTE aKTHBH. B pe3ynrar Ha: U3BBPIICH aHAIN3 Ha CUTYaIUATa, B KOATO QyHKIIHOHUPAT
aKTUBUTE; aHAIM3UPAHE HAa Pa3XOJUTE W MPUXOAUTE, KOUTO T€HEPUPAT Te3U aKTUBU U OOCTOEH
aHalM3 Ha MposiBIeHHeTo / edekTa Ha CIpaBeAIuBaTa CTOWHOCT (Ma3apHaTa CTOWHOCT) Ha
JIOXOJOHOCHUTE aKTUBH. [IpUIIOXKEHUAT METON € HACOYeH KbM OIpEAeNiIHE Ha CIpPaBEAIMBa
CTOMHOCT Ha CHCTABHHUTE aKTHUBH, KOTaTO MPHUXOAUTE CE€ TeHepUpaTr OT ChUYETAHHE OT HIKOJIKO
akTuBa. KOpekTHOTO npusiaraHe Ha MeTo/1a Ha CBpbXIleyaoara 3a onpezelssHe Ha CTOMHOCTTa Ha
OTJIETHUTE aKTUBH € OT OCOOCHO BAaXXKHO 3HAYEHHWE 3a BCHYKH 3aWHTEPECOBAHU CTpPAHH.
Ompenensuero Ha CrpaBeyiBa CTOMHOCT Ha J[OXOMOHOCHM aKTHMBM 3aBHCH OT: HayMHa Ha
KOPIOPATUBHO YIPABJIEHUE U OT CTOMHOCTTA HA BCEKU AKTHUB MO OTJIETHO, KAKTO U OT CTOMHOCTTA
Ha paboTara Ha T€3HW aKTHBH B KOMILIEKT.

5.4. Pyncka, T., KaBammxkueBa, K. & TI'anues, II. (2021). AnHaiu3 U oOumeHKa Ha
pPeHTA0MJIHOCTTA HA HeMaTepUaJHUTe AKTHBU. B CUeToBOACTBO M JAUIMTAIM3ANUA :
Coopuuk ¢ Hayuynu aokaamam. (c. 195-203, odom Opoii crpanuom — 9 crp.). Codus :
M3narenackn komimieke — YHCC. https://ceeol.com/search/chapter-detail?id=1063850

Pe3tome: B cpBpemeHHaTa 00IIECTBEHO-UKOHOMHYECKA 0OCTAHOBKA HApPacTBa POJTa Ha
HEMaTepHAJIHUTE aKTHBU, KaTO pECypCH Ha MPEeIIpPUSATHETO 3aeMalld BCE IO-TOJSM
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https://ceeol.com/search/chapter-detail?id=1063850

OTHOCHUTEJIEH Js1 OT aKTUBUTE UM. ToBa ce OTHAacsS OCOOEHO 3a MPEeANpUATHITa B pa3indHU
TBOPYECKHU, KYJITYPHHU U TEXHOJOTHYHU CEKTOPU HA UKOHOMHUKATA, KbJETO HEMaTepUaTHUTE
aKTUBM UIpasT OCHOBHa poiii B Ta3u Bpb3Ka HapacTBa 3HAUCHHETO Ha aHalu3a Ha
pEeHTaOMIHOCTTa M OLEHKaTa Ha JIbarorpaiiHute HemarepuanHu axtuBu ([AHA). Ilpu
PEHTAOMITHOCTTA ce MpejIaraT IMoKa3aTelld 3a PeHTa0MIHOCT u34nciaeHu Ha 6a3a JJHA cbe
ChOTBETHATa UM JeTaitnu3any. [Ipemnara ce u npu M3YKUCIsIBAHE HA PEHTAOMIHOCTTA Ja ce
ompenenu copaBeasiuBata (masapHa) croiiHoct Ha JIHA ¢ men mosydaBaHe Ha peasiHa
peHTaOMIHOCT, B Ta3u Bpb3ka ca pasriiejaHu U JIBa METOa, CIeHU(PUYHU 3a ONpeIesiHE Ha
cripaBeyiuBata croMHoct Ha JJHA.

AHanu3a Ha peHTAaOMITHOCTTA HAa aKTUBHTE B T.4. HA HEMAaTEpHUATHUTE aKTUBH C BaKHA 3a
BCAKO NPEINpPHIATHE, C L€ OCUTYpsBaHC Ha HETrOBUs IpocrepureT. B paspaborkara e
IPEJICTaBEH HA4YMH 3a ONpeEJC/iTHe Ha PEHTAOMIHOCTTa HAa HEMAaTEePHATHUTE aKTHBH 4pe3
npunarane Ha Mmeroaa RILA. ITpu Hero, 3a M34uCIIBaHO HA PEHTAOMIIHOCTTA, 3a BCEKH €JIUH
KOHKPETEH HeMaTepUaJieH aKTUB € U3BEJICHA M CE B3eMa IPEIBH/I CIIPABEJIMBATa MY CTOMHOCT.
Upe3 mpHIOKEHUETO Ha CIIPaBeIJIMBaTa CTOMHOCT C€ TOCTUTAa HW3YHCIIIBAHO HA peaaHa
PEHTa0MITHOCT, KOETO € OT I0JI3a 32 YIPABJICHUETO Ha PeAnpuaTueTo npurexasamu JHA.
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SUMMARY OF PUBLICATIONS
of Assistant Professor Dr. Kalina Hristova Kavaldzhieva
for participation in the competition for the academic position of

"Associate Professor' in the professional field 3.8 *"Economics,™ scientific specialty
"Accounting Reporting, Control, and Analysis of Economic Activity,” announced in the
State Gazette, issue 70 dated 15.08.2023.""

Section B of the Implementation Map for the Quantitative Requirements for the Academic
Position of "Associate Professor’ at UNSS

Habilitation Work - Monographs, Books 3 Topic: ""Convergence in Fair Value Assessment
and Reporting,"” Publishing Complex of the UNSS Publishing House, Year of Publication
2021, ISBN 987-619-232-532-9"

The monographic work consists of an introduction, four chapters, a conclusion, a list of references,
and an appendix. The aim is to clarify the economic essence of fair value, identify problematic
areas, and seek convergence in fair value derivation, considering the specificity in the assessment
of individual tangible and intangible assets of the enterprise. Specific focus is placed on the
principles and assumptions in the field of valuation and accounting from the perspective of their
convergence.

The credibility and reliability of the information presented in financial statements are explored,
including the need for fair value assessment, the development of techniques and approaches to
determine the fair value of tangible and intangible assets, etc. The necessary document flow is
presented to review credible and reliable incoming information. Through grouping, synthesis, and
analysis of documents, incoming information for the application of various methods and
techniques for fair value derivation is provided. The impact of the fair value concept on the
methodology and organization of accounting and on the reliability of information in financial
statements is sought.

In the first chapter, the essence of the concept of 'Value' and its varieties are examined. Attention
is drawn to 'Fair Value,' the consequences of its derivation, the types of factors identified in foreign
and Bulgarian specialized literature in this field. A comparison of different understandings and
definitions of the concept of 'value' is made. The comparative analysis is based on International
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Financial Reporting Standards, Bulgarian Valuation Standards, European Valuation Standards,
International Valuation Standards, etc.

Regarding Bulgarian practice, the development primarily presents the results of conducted studies
with similar themes. Emphasis is placed on various factors taken into account when selecting the
valuation basis according to the Conceptual Framework for Financial Reporting. The issues of
derivation, disclosure, and measurement of Fair Value (FV) for accounting purposes are detailed,
obtained through the philosophy of valuation. The hierarchy of hypotheses used in deriving Fair
Value is methodically presented, leading to the Hierarchy of Fair Value itself. The advantages and
disadvantages of different techniques/methods in valuing Fair Value for accounting purposes are
outlined.

The second chapter contains a characterization of the derivation and measurement of Fair Value
for Long-Term Tangible Assets (LTAs). The accounting models for initial and subsequent
valuation of LTAs are discussed. Approaches to deriving and measuring the fair value of groups
of real estate and machinery, facilities, and equipment are presented — analyzing the main steps
and assumptions.

Techniques for deriving Fair Value for lands are applied, including Regulated Land Property,
Unregulated Land Property, agricultural lands, and lands from the forestry fund. Attention is given
to the documents that should be preserved and documented to prove the initial basis or incoming
data for each valuation. Based on a precise analysis of the available incoming data (documents),
an assessment is made of which valuation approach and basis to apply. The Comparative
Approach, Architect Négilé Method, Income Approach, and Development Method (Residual
Method) are illustrated.

Techniques for deriving Fair Value for buildings are applied. The application of the Comparative
Approach (direct comparison method and indirect comparison method), Income Approach, and
Cost Approach is investigated. The legal and accounting document flow related to buildings is
analyzed and systematized. A study is conducted to analyze the sensitivity and reliability of the
obtained Fair Value.

Techniques for deriving Fair Value for machinery, facilities, and equipment are applied. Specific
different factors influencing the derivation of Fair Value for machinery are analyzed, including
factors related to the specific asset, market environment, economic factors, etc. The legal and
accounting document flow related to machinery, facilities, and equipment is analyzed and
systematized. The application of the Comparative Approach, Income Approach, and Cost
Approach is investigated. A study is conducted to analyze the sensitivity and reliability of the
obtained Fair Value

The third chapter contains a characterization of the derivation and measurement of Fair VValue for
Long-Term Intangible Assets (LTIA). The accounting determination, recognition, and derivation
of Fair Value for LTIA are discussed. The peculiarities of initial and subsequent assessments of
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LTIA are analyzed. Applicable approaches are systematized, including the Income Approach
(Method of Additional Income, Method of Saved License (Copyright) Fees (Release from
Copyright and License Fees), Premium Profit Method (‘With and Without' method or Incremental
Income method), Green Method, Distributor Method), Cost Approach (Recovery Value Method
and Reproduction Value Method), and Comparative Approach (Comparable Transactions Method
and Ranking Method (Rating Method).

For the purposes of selection and application of various techniques/approaches for valuation
according to IFRS 13, it is necessary to pay attention to the data available within the enterprise.
Based on the provided references (incoming information), choosing and specifying the Valuation
Approach are prerequisites. Sensitivity in deriving Fair Value for LTIA is analyzed

The fourth chapter contains a characterization of the derivation and measurement of Fair Value for
Inventory (INV). Various valuation bases for INV are analyzed, and a systematic comparison of
different components included in the valuation of inventory is made. Peculiarities of different
methods for costing inventory as a valuation basis are analyzed, as well as a method for deriving
the Fair Value of inventory. Various techniques for deriving Fair Value are presented — Income
Approach, Cost Approach, and Comparative Approach. The choice of a specific approach depends
on the available legal and accounting information within the enterprise. Sensitivity analysis in
deriving Fair Value for inventory is also examined.

Convergence of the concept of 'fair value' has been achieved both for accounting and valuation.
The types of values and their derivation and measurement with permissible hypotheses are
extensively discussed. Scientific research has been conducted on the factors influencing the
processes of development, aging, and impairment of tangible and intangible assets. Special
attention is given to two groups of factors: those affecting physical wear and those influencing
economic impairment. With globalization and advanced technologies, a dynamic development
environment is formed, indicating that fair value will play an increasingly significant role in the
future, affecting assets and productions throughout their lifecycle. Its influence is demonstrated
across the entire value chain, showing a certain interconnection and interdependence between
them.

In the future, society will increasingly rely on new knowledge, the creation and implementation of
new forms of management in the economy, production, ecology, humanitarian sphere, and social
processes. All of this will undoubtedly have an impact on the approaches and methods of asset
management and valuation. Currently, companies themselves determine the way they operate and
develop according to market requirements, formulating their goals and asset valuation, realizing
corresponding future priorities. In this way, they organize their activities, taking into account the
organizational conditions imposed by the influence of internal and external factors. In this context,
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it is particularly important to create conditions for control both along the value chain of the
produced product and throughout its life cycle, as well as for deriving fair value from an accounting
perspective.

The monographic work defends the hypothesis that when assessing company assets, after carefully
analyzing the positive and negative aspects of fair value derivation, the use of accounting valuation
bases through the application of valuation technigues and approaches is necessary. This hypothesis
is based on the following premises: Seeking the similarity of fair value with different types of
values and identifying convergence between different types of values. To achieve this, the
following should be done: Studying the influence of different degrees of reliability and credibility
of the derived fair value. An examination of techniques for deriving fair value for individual
accounting objects — long-term tangible assets, inventory, and intangible assets has been
conducted. Suggestions are made on how to measure the fair value of individual objects — long-
term tangible assets, inventory, and intangible assets. In conclusion, the following conclusions can
be drawn:

1. The principles and assumptions in seeking convergence in valuation and accounting
regarding fair value as the basis for valuation have been systematized.

2. The impact of fair value as a valuation basis on elements of the accounting method has
been demonstrated with the aim of enhancing the communicative abilities of financial
reporting.

3. The conditions, evidence, and document flow under which the presented information
(regarding individual accounting and valuation objects) in financial statements are reliable
have been demonstrated, thereby reducing the level of risks assumed by the respective
economic entity.

4. Techniques and approaches for determining the fair value of long-term tangible assets,
inventory, and intangible assets have been developed.

5. Sensitivity analysis of the derived fair value has been conducted.

In summary, it can be concluded that the derivation of ""fair value™ under convergence
conditions is a promising application in accounting and valuation activities, leading to a true
and fair presentation of individual assets in financial statements for the benefit of users such
as financiers, accountants, and other economists.
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Section G of the Implementation Plan for the Quantitative Requirements for the Academic
Position of "*Associate Professor' at UNWE

1. Articles and reports published in scientific journals, referenced and indexed in globally
recognized databases with scientific information (For reports indexed in Scopus and/or
Web of Science)

1. Kavaldzhieva K (2019). The Impact of Digitalization on the Measurement of Value in the
Production and Operation of Industrial Products. International Conference on High
Technology for Sustainable Development, Hi Tech 2019. Total number of pages: 150.
Number of pages with author's contribution: 5. Report indexing: Yes, in Scopus. Link to
Scopus, IEEE Xplore link. Print ISSN: 2603-3763, Online ISSN: 2603-3771.

Abstract: An essential inquiry revolves around how digitalization influences value, particularly
concerning its transformations in the manufacturing sector and the operation of industrial
products. This involves a set of activities combined in a specific manner across time and space.
Effective control of these activities requires appropriate organization. Organizational behavior
becomes a key factor in adding value to such companies. Factors determining value include
stimulating and implementing a suitable policy that ensures a competitive advantage and high
efficiency. Essentially, this signifies well-established networked linear and functional
connections across all organizational levels and units in value measurement. This article aims
to explore the management process and the impact of digitalization on changes in production
value, especially industrial products transitioning to cyber systems. It delves into discounting
processes in assessing revenues and expenses within the context of rapid innovation
obsolescence. Trends in the development of digital conditions in the value chain are also
examined.

Conclusions and Generalizations: Digitalization represents a set of relatively stable
connections existing between system components along the value chain in the production and
operation of industrial products. It serves as a tool for transparent digital management, realizing
the goals, strategies, and policies of companies. For a digital system to function properly, it
must possess the necessary informational density. Nowadays, production not only generates
vast amounts of information but also requires minimal digitization. Therefore, the digitization
of these activities should be considered a complex issue, whose solution should not be in
separate epochs but in creating a digital environment for the entire value chain.
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https://www.scopus.com/authid/detail.uri?authorId=57219119564
https://www.scopus.com/authid/detail.uri?authorId=57219119564
https://ieeexplore.ieee.org/abstract/document/9128260

4. Anguelov K, Kalina Kavaldzhieva (2021) , Methodology for determining the socio-
economic factors in the performance of Cost-Benefit Analysis for the production of
electricity from biomass, Published in: 2021 17th Conference on Electrical Machines,
Drives and Power Systems (ELMA), Date of Conference: 1-4 July 2021, Date Added to
IEEE Xplore: 06 August 2021 Nuaekcupane Ha noknan: [a
https://www.scopus.com/inward/record.uri?eid=2-s2.0-
85114952305&d0i=10.1109%2fELMA52514.2021.9502978&partnerID=40&md5=a51e
8al1c4893a7a8bdb9871b3c0c7535 Electronic ISBN:978-1-6654-3582-6 USB ISBN:978-
1-6654-3581-9, Print on Demand(PoD) ISBN:978-1-6654-1186-8°
DOI: 10.1109/ELMA52514.2021.9502978 Publisher: IEEE

The primary decision-making tool for socially and economically significant investments is
Cost-Benefit Analysis (CBA). CBA compares the vector of benefits with the costs associated
with the investment project over time. This method provides an accurate representation of the
profitability of such an investment by considering the impact of all significant factors. The
analysis varies depending on the application area.

In the context of CBA for biomass electricity production, a complex set of benefits related to
various internal and external factors needs to be considered. These factors can be grouped as
follows: socio-economic factors, environmental and health factors, and regulatory factors
(liberalization of the energy market, promotion of renewable energy use, emission thresholds,
etc.).

The purpose of this report is to present the sequence of actions required to determine the socio-
economic factors necessary for CBA. The report examines the specifics of these factors in
biomass electricity production and methods for their determination. Factors such as people
living in the effective supply area, consumption patterns in a given agglomeration and business
environment, identification of economic sources of biomass in the agglomeration, real
financial discount rate, economic indicators (Economic Net Present Value, Economic Internal
Rate of Return), social tolerance of the population towards waste treatment tariffs are
discussed.

The report presents the methodological sequence between the aforementioned interconnected
socio-economic factors. Dependencies, correction coefficients, and key findings from the
analysis of the obtained data are provided.
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https://scholar.google.com/citations?user=2_B1B5gAAAAJ&hl=bg&oi=sra
https://scholar.google.com/citations?user=46wznZEAAAAJ&hl=bg&oi=sra
https://ieeexplore.ieee.org/xpl/conhome/9502929/proceeding
https://ieeexplore.ieee.org/xpl/conhome/9502929/proceeding
https://www.scopus.com/inward/record.uri?eid=2-s2.0-85114952305&doi=10.1109%2fELMA52514.2021.9502978&partnerID=40&md5=a51e8a1c4893a7a8bdb9871b3c0c7535
https://www.scopus.com/inward/record.uri?eid=2-s2.0-85114952305&doi=10.1109%2fELMA52514.2021.9502978&partnerID=40&md5=a51e8a1c4893a7a8bdb9871b3c0c7535
https://www.scopus.com/inward/record.uri?eid=2-s2.0-85114952305&doi=10.1109%2fELMA52514.2021.9502978&partnerID=40&md5=a51e8a1c4893a7a8bdb9871b3c0c7535
https://doi.org/10.1109/ELMA52514.2021.9502978

5. Damyanov, D., Kavaldjieva, K., Vlahova, B., & Lazarov, V. (2021). Innovation
process and degree of innovation and innovation activity. Paper presented at the
International Conference on High Technology for Sustainable Development, HiTech
2021 - Proceedings (pp. 01-04). doi:10.1109/HiTech53072.2021.9614233
HNunexcupane na gokuan: https://www.scopus.com/inward/record.uri?eid=2-s2.0-
85123444844&d0i=10.1109%2fHiTech53072.2021.9614233&partner | D=40&md5=4
6celcab490e7877e831578006f27ced

The efficiency of the innovation process largely depends on the level of its innovativeness and
innovative activity. This process encompasses the entire innovation cycle - idea generation,
design, production, implementation, and service. During the development phase, this process
is influenced by various factors that directly or indirectly affect it. It can be assumed that this
is a purposeful human activity aimed at creating innovations in the development of new
products and processes, market implementation, and service. The entire report aims to propose
an approach to determine, study, and analyze the impact of the degree of innovativeness and
innovative activity on it.

The innovation process adapts the structural scope of both the degree of innovation and
innovative activity. The connection between the degree of innovativeness and innovative
activity is demonstrated. Technical indicators, personnel indicators, market indicators, and the
degree of innovative activity are examined.

Innovative activity and synergistic effect are formed by the impact of various factors, where
the effect exceeds the sum of the impact of each factor individually. Therefore, the effect can
be both positive and negative. Quantitative assessments of the synergistic effect are diverse.
Various approaches and methods are applied worldwide to determine the "value" of a given
object (enterprise, company, isolated part, product, process) in the case of innovation capital.
The size of the share of assets ensuring the innovation process is innovative capital. In
conclusion, there is a certain correlation and dependence between the innovation process, the
degree of product and process innovation, and innovation activity. This interconnection is
influenced by both the degree of innovative activity and periods of rapid advancement of
innovation aging. Therefore, when determining the degree of innovative activity, all
influencing factors should be taken into account, including the cumulative effect. On the other
hand, the innovation process and the innovative potential of companies are closely related to
the management's ability to effectively handle changes.

Innovations, the innovative potential of the company, and the level of innovative activities can
be considered key elements for the development of any company, especially in the modern
business world. The competition for attention and meeting customer needs through offering
corporate products and services cannot be completed without the company's overall innovation
policy. Furthermore, innovations and the innovative activities of the company should be
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examined as the foundation for a competitively sustainable advantage and an opportunity to
overcome economic crisis circumstances in the best possible way. The current report also
offers an approach to determine, study, and analyze the impact of the degree of innovativeness
on the company's activities.

2. Articles and reports published in non-peer-reviewed journals or published in edited
collective volumes with scientific review.

2.1. Kavaldzhieva, K. (2017), "'Stages and Steps in Commissioning a Fair Value Asset,
Liability, or Equity Evaluation Report,™ Title of the Collection: **Almanac of the
Department of Accounting and Analysis 1920-2017, Collection of Scientific Articles,
Publisher IK - UNSS / Year: 2017 Pages from 463 to 488 Author's Participation: 26
pages. Total 686 pages, ISBN: 978-619-232-021-8

All interested parties aiming to make informed management decisions need a clear and accurate
understanding of the fair value of all assets/liabilities or equity. A prerequisite for successful
business decisions is the necessity of accurately determining the fair value of the assessed
asset/liability.

One of the main challenges is the process of commissioning Fair Value Reports. The importance
of the issue is dictated by the principle of a true and fair presentation of the fair value of the
assessed object.

According to the definition presented in the International Valuation Standards, the term
"valuation” may refer to the appraised value (conclusion regarding the valuation) or the
development of the appraised value (the valuation process).

The stages that need to be undertaken for the purpose of valuation are as follows: Stage 1: Signing
the Agreement, Stage 2: Analysis of Industry Factors and Valuation Objectives, and Stage 3:
Selection of Approaches and Valuation Methods.

Business valuation is used to optimize and enhance company management, prepare accurate
financial reports, gain a real understanding of company ownership, restructure and revitalize
business activities, comply with regulatory requirements, secure loan collateral, and other
transactions.

The estimated fair value is determined based on available market information, where applicable,
or appropriate valuation models. By adhering to the procedure, it ensures that the management
acknowledges that market information may not fully reflect the value at which a particular assessed
object could actually be realized.

This approach guarantees consumers of Fair Value Reports that their derived values are accurately
determined and supports the assessment of the level of fair value.
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2.2. Kavaldzhieva, K. (2016), '"Management Decision-Making in Fair Value
Measurement of Intangible Assets," Collection of Scientific Articles: ""Economics of
Bulgaria and the European Union; Competitiveness and Innovations,” UNWE and
VUZF, Publishing House IK - UNWE / Year: 2016 Pages from 328 to 338 Author's
contribution: 10 pages out of a total of 390 pages, ISBN: 978-965-644-852-1.

The main goal of managers is to optimize and maintain a high value of the company's capital by
determining the fair value of various assets. The fair value of intangible assets is the basis for
making a series of financial, investment, and managerial decisions. This way, the company's policy
is predetermined, and the higher the value of intangible assets, the more reliable and better
positioned the products are in the market. To achieve this goal, an analysis of the company's
situation is conducted, including an examination of the origin of the intangible asset, capital
structure, the company's position in the competitive environment, and an assessment of capital
efficiency (asset turnover). The determination of Fair Value is based on market criteria, regardless
of whether there is a developed market or not. The Fair Value assessment aims to calculate the
selling price of an asset and the transfer value of a liability in a typical transaction between market
participants as of the valuation date under the prevailing market conditions (i.e., the selling price
as of the valuation date from the perspective of a market participant holding the asset or owing the
liability). The impact indicated by the defined disclosure requirements related to fair value
assessments is particularly important, influencing the analysis of capital efficiency in making
management decisions.

Based on the derived Fair Value of intangible assets, there is a possibility for it to be recognized
as an asset in the Balance Sheet, thereby increasing the size of equity. By increasing the value of
intangible assets, successful market positioning and greater opportunities for making various
managerial decisions by managers are achieved.

2.3. Kavaldzhieva, K. (2020), "*Conditions for Recognition and Measurement of Fair Value
on the Example of a Mineral Water Concession - Including Hotel and Pool," Proceedings of
the 15th International Scientific Conference of Young Researchers on ""The Economy of
Bulgaria and the European Union: Circular Economy and Corporate Social Responsibility,"
UNWE, IK - UNWE Publishing / Year: 2019 Pages: 328-394 Author’s contribution: 13 pages
out of a total of 520 pages ISBN: 978-965-644-852-1

The primary goal of public authorities is to optimize the operations of concession objects, while
private partners aim to maximize the value of capital (invested and proprietary) through financial,
investment, and managerial decisions. To achieve this goal, an analysis of the concession object is
conducted, taking into account the situation of the interested parties; the capital structure
(proprietary, attracted, public, private) invested in concession objects is analyzed, and the
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efficiency of the investment is evaluated. Optimizing the capital structure is possible through
adjustments to the efficiency rate, which is a function of the economic operator's activity. The
impact of concession contract rights and the value of the concession, as well as the efficiency
analysis, are particularly important for making management decisions by the interested parties.

As a result of the study, it is concluded that determining the value of the concession should be
carried out in full synchronization with the Guidelines for Financial Analysis and Socio-Economic
Analysis, as well as with the ESO. The foundation of such assessments of intangible assets is to
demonstrate the financial or economic efficiency, stability, and sustainability of the income from
the exploitation of the concession object. Consequently, such derived indicators can assess how
much the activities and indicators of the economic operator and all interested parties can be
optimized.

2.4. Kavaldzhieva, K. (2019), "Evaluation of Concession Rights as a Basis for Sustainable
Management Solutions,” Name of the Collection: '*Management and Sustainable
Development: 21st International Scientific Conference,” IK LTU/Yundola Publishing /
Year: 2019 Pages: 42-47 Author's contribution: 10 pages out of a total of 145 pages ISSN
1311-4506 Report Indexing: No

In such cases, it is necessary to consider the fact that there is no sustainable economic interest in
fragmented and small private forests due to low incomes and profitability, poor road infrastructure,
insufficient support from state institutions, and increasing requirements for sustainable
management. Due to the significance of this issue, the study analyzes the management of timber
from forests in the state forest fund when granting a concession for sanitary and afforestation
services. The subject of the study is the forests in the state forest fund granted for concession for
sanitary and afforestation services. The choice is provided for in the Regulation on the
implementation of forestry legislation - to submit timber from forests in the State Forest Fund for
consideration.

Timber in the forests of the state forest fund is perceived by Bulgarian society as part of national
wealth and identity. The economic, social, and ecological functions are crucial for the sustainable
development of society and improving living conditions, especially in rural and mountainous
areas. These functions are indispensable not only on a national but also on a global scale.

Since 1989, due to political and economic changes in the Republic of Bulgaria, the forestry sector
has undergone reforms aimed at functioning in a market economy. The consumption of timber
continues to rise, necessitating a consideration of forest management. The population and
households primarily use timber for heating and furniture production.
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Due to the significance of this issue, the study analyzes the management of timber from forests in
the state forest fund when granting a concession for sanitary/clear-cutting and afforestation
services. The choice is conditioned by the Regulation on the implementation of the Forest Act - to
provide remuneration for the use of timber from forests in the state forest fund.

The subject of the study is the sanitary felling of timber from forests in the state forest fund, which
is subject to concession for sanitary/clear-cutting and afforestation services.

The aim of the study is to analyze the trends in concessions for services - sanitary timber felling
in forests falling within the state forest fund. We will focus on indicators such as the present value
of the service, concession value, investment value, and social balance.

To achieve the stated goal, the following tasks have been set:

1. Apply a methodology for granting a service concession.

2. Determine the revenues and costs of using timber from forests in the state forest fund (if
there is a concession).

3. Make recommendations related to the management and organization of forests, state forest
fund ownership.

Based on the established revenues and costs of using timber in the state forest fund (if there is a
concession), it can be concluded that the presence of a concession would facilitate the management
and organization of forests, state forest fund ownership. This would have a favorable impact on
local business and social infrastructure.

2.5. Kavaldzhieva, K. (2020), "Innovative Approach for Virtual and More Efficient
Utilization of the Operational Life of Automation Equipment," Proceedings of the Discrete
Manufacturing Automation, TU-Sofia Publishing, 5 pages out of 188-192, ISSN 2682-9584,
DOI 10.47978, Sozopol

This report explores the characteristics of the modern concept of virtually extending the
operational capabilities of automation equipment and the ways to more efficiently use it in
manufacturing. In this context, the extension of the concept of the operational life span is analyzed,
and the conditions for the formation of new usage requirements for this technology are examined.
The interconnections in the production system are studied and analyzed. The place of the concepts
of "optimality™ and "efficiency” in the system and the possibilities for expanding this activity are
defined. Examples are provided with a relative extension of the operational life of this automation
equipment, achieving optimal results in its operation. The understanding of the concepts "Asset
Utilization Standard" and "Operational Life Standard” is clarified. Attention is drawn to the
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concept of "Highest and Best Use." Various possibilities for making optimal management
decisions are discussed.

From the conducted research, it can be concluded that the concept of "Highest and Best Use" is
applicable and effective in assessing assets in operation. Experimental results show that, in this
case, the normative operational life of the automation equipment is relatively extended. This means
that the virtual solution using optimization methods leads to an increase in the effective uptime of
the automation equipment and enhances its operational efficiency.

2.6. Damyanov, D., H. Metev, K. Kavaldzhieva, B. Vlahova. (2020), **"Modernization as an
Alternative to Rapid Innovation Obsolescence and a Condition for Sustainability of the
Integrated Engineering Space," Proceedings of the Discrete Manufacturing Automation,
TU-Sofia Publishing, 1.25 pages out of 193-196, ISSN 2682-9584, DOI 10.47978, Sozopol

The rapid progress in industrial and information technologies and its impact on production systems
exert increasing pressure on engineering structures and innovation obsolescence. Therefore,
modern technological development has created conditions where innovation obsolescence now has
predominant importance over physical obsolescence. A crucial aspect in this regard is the accurate
determination of the degree of influence of innovation obsolescence on products and processes,
aiming to establish its impact on the technical, economic, and social results of industrial activities.
Additionally, the impact of this process becomes globalized, resulting in innovation obsolescence
of technologies globally. The continued use of innovation-obsolescent equipment and
technological processes leads to certain losses, the magnitude of which depends on the extent of
this obsolescence. This report proposes an alternative approach to reducing innovation
obsolescence of industrial products through modernization and creating sustainability in the
engineering space. Furthermore, future innovation progress is expected to exert increasing pressure
on both technological structure and distinctive features of this process.

Based on the research, it can be concluded that the defining characteristics of engineering
information systems, which define a higher level in the functional spectrum of engineering
systems, have been identified. These characteristics enable the expansion of the scope of the
integrated engineering information space. In this direction, guidelines for the formation of
reengineering information hubs for storing information modules in virtual reality have been
defined. In conclusion, it can be stated that innovation development, innovation obsolescence, and
modernization are interconnected manifestations of the same process. Innovation obsolescence can
be studied, mastered, and controlled through modern methods and forms of application. To achieve
this, an approach and a method for determining the magnitude, calculating the size of innovation
obsolescence of products and processes, and determining the modernization coefficient have been
proposed. The proposed tools are intended for practical use and application of these coefficients.
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2.7. Kavaldzhieva K. (2019), "*Analysis and Assessment of the Financial Effects of the
Innovative Impact on the Tangible and Intangible Assets Entered into Service,"
International Scientific Journal Innovations, Volume 1, 2019, Total Pages: 45, Number of
Pages Author's Contribution: 3, Pages 28-30, Print ISSN 2603-3763, Online ISSN 2603-
3771

When introduced into operation, long-term tangible and intangible assets are recorded in inventory
records, which includes the cost of transporting and bringing the assets into normal operation in a
working environment (including installation, testing, calibration, etc.). This process is strictly
regulated both normatively and factually. After the asset is released, its amortization or
depreciation begins to be taxed. During the amortization period, the loss is recorded, but the aging
of innovation is not taken into account. This accounting has side effects due to the rapid
technological development of communications and information technologies. This article attempts
to provide a methodological explanation of this phenomenon and to find an approach to
determining the extent of dispersion or assessing the value of the dynamic environment of the
asset.

In economic practice, in the development of production, the changes made are not taken into
account when planning and determining the volume of production that can be produced, only the
output data (indicators) of the assets to ensure this production are taken into account. Changes that
may arise due to the impact of innovative factors that shape innovative innovations are not taken
into account. The latter can lead to relative changes in machine parameters and, therefore, a
decrease in expected financial results. This reduction will depend on the level (difference) between
the parameters of new and old machines. With the proposed approach to account for the aging of
innovations, many of these side effects will be taken into account and controlled.

2.8 Kavaldzhieva K. (2019), TRANSPARENCY IN THE LIFE CYCLE MANAGEMENT
OF FINANCIAL INSTRUMENTS OF INDUSTRIAL PRODUCTS*, cn. International
Scientific Jurnal Innovations/ Tom 4/ 2019 r., O61 6poii crpanunu: 160 bpoii crpannum
aBTOpCKO yuyactue: 5 ot ctp. 130- 133
https://stumejournals.com/journals/innovations/2019/4/130 Print ISSN 2603-3763 Online
ISSN 2603-3771

Transparency in financial instrument management - life cycle of industrial products

The specificity of managing the life cycle of industrial products as a set of activities combined in
a specific way in time and space requires a suitable organization for its development and control.
In this sense, companies must have an organizational orientation that stimulates and implements
an appropriate policy, ensuring competitive advantage and high efficiency. Essentially, this means
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well-established networked linear and functional connections at all organizational levels and all
links. This organization is a set of relatively stable connections that exist between its components.
It is a means of transparent management through which the goals, strategy, and policies of
companies are realized. The aim of this article is to explore the process of managing the life cycle
of industrial products using financial instruments.

Based on the above, the following conclusions and generalizations can be made:

o Managing the life cycle of an industrial product (tangible asset) can define transparency
throughout all stages of the product cycle.

e The use of financial instruments is a successful approach to managing and controlling not
only individual stages of the cycle but also an informational opportunity for intermediate
and final assessment of the asset.

2.9. Kavaldzhieva K. (2020), Apply an innovative approach to deriving the value of
the synergistic effect”, cn. International Scientific Jurnal Innovations/ Tom 1/ 2020 r.,
OO0 Opoii crpanunu: 160 bpoii crpanunu aBTOpcKo ydactue: S5 ot crp. 7- 10
https://stumejournals.com/journals/innovations/2020/1/7 Print ISSN 2603-3763
Online ISSN 2603-3771

Implementation of an innovative approach in determining the value of the synergistic effect

Synergistic value is a special value that encompasses additional elements of value created by the
integration of two or more assets along the value chain. The synergistic value reflects the value of
the combined interest of the entities involved and is greater than the cumulative value of the
individually assessed assets. The goal of this article is to use a new approach by analyzing the
situation in which the series of companies generating this part of the synergistic effect find
themselves. This innovative approach is applied based on an income approach, and incremental
cash flows are generated. The method of deriving the value of the synergistic effect is of particular
importance to all stakeholders, and applicable methods include the Cost Method and the Income
Method.

Determining the value of the synergistic effect from acquiring financial assets using the income
approach is suitable and accurate for companies with a larger number of subsidiaries. When
determining the value of the synergistic effect, considering all known facts and circumstances
related to the activities and prospects, including the market conditions of the company, can be
considered a sound decision.

The result obtained by this method shows more favorable results in terms of value when using the
synergistic approach.
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2.10. Kavaldzhieva, K. (2020). Negative Impact of Climate Change on the Fair Value of
Profitable Assets (Using the Example of Hydropower Plants). In Contributions of
Accounting to Economic Science: Collection of Reports from the Jubilee International
Scientific Conference on the 100th Anniversary of the Department of **Accounting and
Analysis™ (Sofia, pp. 383-392). Sofia: Publishing Complex —- UNWE.

All assets are typically reflected at fair value in financial statements. Through accurate, honest,
and fair representation of asset values, the optimization of operations and maximization of capital
value are achieved, leading to informed financial and managerial decisions. The primary goal is
for each business unit to measure its assets accurately, fairly, and justly in the company's balance
sheet. The fair value of profitable assets, such as Hydropower Plants, is influenced by climate
change. When determining their value, all applicable valuation standards must be followed,
including EVS, IVS, National valuation standards, Regulation 575, as well as EU Directives and
the Mortgage Credit Act in force in Bulgaria.

The main tasks involve conducting an analysis of the situation in which the assets operate,
examining the costs and revenues generated by these assets, and presenting the
manifestation/effect of the fair/market value of profitable assets. The applied method is the
Discounted Cash Flow Method. A challenge lies in determining the subsequent valuation
(reassessment) of Profitable Assets in the presence of climate change. Proper application of the
method for determining the value of Profitable Assets, as well as changes in value due to climate
change, is of particular importance to all stakeholders.

Key results include the determination of the Fair Value of Profitable Assets at the time of
acquisition and the determination of the Fair/Market Value of Profitable Assets as a result of
Climate Change. Several components need to be considered when determining its value during
acquisition.

Conclusions: The Fair Value of Profitable Assets:
- depends on corporate governance,
- climate change directly affecting asset values, and

- the reflection of the impact of changed fair values in the company's financial
statements.

Recommendations: In regulated determination of the value of Profitable Assets, the importance
of the issue is dictated by the principle of accurate and fair representation of assets/the impact of
climate change, the effect of operations, and management in the balance sheet on one side, and on
the other, the reflection of the value of changed fair/market values in managerial reports.
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Conclusion: In regulated determination of the value of Profitable Assets, the importance of the
issue is dictated by the principle of accurate and fair representation of assets/the impact of climate
change, the effect of operations, and management in the balance sheet on one side, and on the
other, the reflection of the value of changed fair/market values in managerial reports.

2.11. Tomov, P., Kavaldzhieva, K., Rachev, D., & Vlahova, B. (2022). Programmed aging-a
condition for rapid application of new technologies. Innovations: International Scientific
Journals,, Bpoii 1/2022 r. , O611 0poii crpanunu: 160 Bpoii cTpaHuIM AaBTOPCKO y4acTue: 5
ot cTp. 6-8. https://stumejournals.com/journals/innovations/2022/1/6 Print ISSN 2603-3763
Online ISSN 2603-3771

Programmed aging of industrial products is not a natural consequence of innovative development
but an alternative to innovative aging. Programmed aging is a purposeful and controlled human
activity aimed at addressing certain industrial, economic, and social challenges in the
development of society, including satisfying specific individual technical and organizational
needs. From this perspective, programmed aging increasingly plays the role of an alternative to
the rapid innovative aging of products and processes. Moreover, at the current stage of
technological development, innovative aging is more critical than physical aging. Therefore, a
crucial aspect in this direction is the accurate determination of the degree of innovative aging
and, consequently, the choice of the alternative - programmed aging. A proper assessment of the
impact of programmed aging on the scale and timing of aging is crucial for timely mitigating the
negative consequences.

In conclusion of the current study, the following conclusions can be drawn:
1. Programmed aging can be an alternative to rapid innovative aging, or the process of
programmed aging can be regulated by humans.
2. Innovative aging is a regularity, and its manifestation is a given imposed by innovative

development and human intervention in the process of its manifestation.

Section 3: Published Chapter from a Collective Monograph

1. Kavaldzhieva, K. (2017), ""Subsequent Assessment of Financial Instruments at Fair
Value for Financial Reporting Purposes,' Collective Monograph Title: ""Economics
of Bulgaria and the European Union: Science and Business™ at the Faculty of Finance
and Accounting, University of National and World Economy (UNWE) / Year 2017,
UNWE Press. Pages 309-322, Author's Contribution: 14 pages, Total Pages of the
Monograph - 494, ISBN: 978-954-644-974-0
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To achieve the set goal, an analysis of the company's situation is conducted, examining the
recognition of expenses and the created asset. In the context of implementing European policies
and, specifically, financing, the initial assessment and recognition of financial instruments (assets)
are performed at cost. The challenge lies in determining the subsequent assessment of financial
assets.

The significance of the problem is driven by the principle of accurate and fair representation of
assets on one side and the reflection of impairments in management reports and the formation of
the cost of services provided on the other. For the subsequent assessment of financial instruments,
it is advisable to apply Fair Value. When deriving it, several components need to be considered.
The impact, indicating the existence of rights under contractual agreements on financial
instruments and, indirectly, on the cost of services, holds particular importance. By presenting the
fair value of financial instruments, accurate and fair representation of the situation in the Annual
Financial Statements will be achieved, along with presenting the fair value of equity, leading to
the analysis of capital efficiency when making management decisions.

Conclusion regarding financial instruments - recognition, presentation, and disclosure:

Preparing financial statements in accordance with IFRS requires making approximations and
assumptions that affect the balance value of assets and liabilities at the balance sheet date, as well
as the reported revenues and expenses for the period. The management acknowledges that market
information may not fully reflect the value at which a financial instrument can be actually realized.
According to the management's assessment, the fair value of some balance sheet items does not
differ significantly from their current carrying amounts, especially when they are short-term or
their interest rates change with changes in current market conditions.

For the preparation of the Cash Flow Statement, the Company considers all highly liquid and freely
available financial assets in the form of cash, funds in settlement and deposit accounts with a
remaining maturity of up to 90 days as cash and cash equivalents.

Initially, financial assets held for trading are recognized at cost, which is the fair value of the
consideration paid. After initial recognition, the Company measures financial assets held for
trading at fair value based on quoted market prices on an active market. In the absence of quoted
prices, reliable techniques are used to determine the fair value of the financial instrument by
comparing the current market value of another similar financial instrument or determining the
discounted cash flows expected from the financial instrument using prevailing interest rates for
similar instruments.

Realized and unrealized gains and losses arising from changes in the fair value of financial assets
held for trading are recognized in the Income Statement as current financial income or current
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financial expenses for the period of their occurrence. Interest received during the holding of
financial assets is recognized as interest income.

All purchases and sales of financial assets are recognized on the trade date, i.e., the date on which
the Company commits to buying or selling the asset.

Loans granted by the Company are recognized at amortized cost. The amortized cost is the amount
at which financial assets are measured at initial recognition, minus principal repayments, plus or
minus the accumulated amortization of the difference between the initial carrying amount and the
maturity value, using the effective interest rate method, and minus any reductions due to
impairment and uncollectibility. All loans are recognized when the funds are actually disbursed to
the borrowers.

Credit risk is the risk that customers will not be able to fully repay the amounts due to the Company
within the expected period.

Periodically, the company's actuary assesses whether the collectively formed reserves, reduced by
deferred acquisition costs, are sufficient to cover potential future payments. According to
regulatory requirements, the amount of such formed reserves must be fully secured by investments
in highly liquid assets (cash equivalents, deposits, securities). The assessment of reserve adequacy
takes into account cash flows directed towards compensation payments, cash flows generated from
collected premiums, and commissions paid.

Market risk is the risk of adverse movements in interest rates, exchange rates between different
currencies, and market prices of securities and other financial instruments. These movements
affect the profitability of the company. The company always has exposure to movements in market
interest rates, which impact its financial condition and cash flows. Interest margins may vary due
to changes in market conditions.

Interest rates for assets and liabilities denominated in Bulgarian levs are determined based on the
movement of the basic interest rate set by the Bulgarian National Bank (BNB), and their
fluctuations are somewhat predictable. The company constantly monitors movements in foreign
currencies, discrepancies in interest rates, and the maturity structure of its assets and liabilities. It
also actively observes changes in the prices and yields of traded government securities. Market
risk is actively monitored to ensure compliance with market risk limits.

Currency risk is the risk of the negative impact of fluctuations in prevailing exchange rates on the
financial condition and cash flows of the company.
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Liquidity risk is the risk of the company being unable to meet its current and potential obligations
when due without incurring unacceptable losses. Mismatch in the maturity structure of assets and
liabilities increases potential profitability but also increases the risk of losses. To manage this risk,
the company maintains highly liquid assets at all times.

3. Kavaldzhieva, K. (2018), ,,Measurement of a liquidation value*“, Ume Ha KoJieKTUBHAaTa
moHorpagus: ISMA University Riga (Latvia)/ Collective monograph Transformational
processes the development of economic systems in conditions of globalization: scientific
bases, mechanisms, prospects®, 'oqnuna 2018 r, U3narescreo ISMA University Riga
(Latvia)/. Ctpanuuu ot 108 -10 128 ABTopcko yuactue: 20 cTp., Q61 0Opoii crpannnu: 162
ISBN: 978-954-644-974-0 ISBN (PDF): 978-9984-891-05-7 , ISSN 1492-8965 (electronic)

When applying the liquidation value, all stakeholders must have a clear and accurate
understanding of the liquidation value of all assets, liabilities, or equity. One of the main challenges
is the clear definition of the conditions and assumptions that determine the liquidity value. The
significance of the problem arises from the principle of a true and fair calculation of the liquidation
value subject to assessment. Usually, in a company's economic life, the application of liquidation
value becomes necessary when starting to sell off assets. (See Article 717b, paragraph 5 of the
Commercial Act (CA), and Article 717]j, paragraph 1 of the Commercial Act, and National
Accounting Standard 13). In determining the liquidation value, the Commercial Act takes a
different approach compared to other regulating laws governing forced execution concerning the
debtor's assets (Civil Procedural Code, Tax Procedure Code for Insurance, and the Bank
Insolvency Act). While these laws provide for an assessment of the market (predictable) selling
price, the CA envisages, similar to the Privatization Act and Post-Privatization Control Act, the
determination of the assessment method.

The main goal of this study is to demonstrate the existence of several fundamental techniques for
applying the liquidation value method in the liquidation or insolvency of the debtor. When
applying the liquidation value method, two main variations of the value are derived — the
liquidation value under voluntary liquidation conditions and the liquidation value under forced
liquidation conditions. The primary task is to illustrate the ways in which liquidation values are
derived to highlight the main similarities and differences in various types of liquidation value.

3. Kavaldzhieva, K. (2020), "Application of the Income Approach in Determining the Value
of Synergistic Effect in Corporate Transformation," Title of the Collective Monograph:
"Economics of Bulgaria and the European Union: Finance, Accounting, Financial
Control"/ Year 2020, Publisher UNSS Press. Pages from 341 to 361 Total number of pages:
458 Number of author pages: 20, ISBN: 978-619-232-457-5.
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Managers aim to present all assets and liabilities of the company at fair values in their financial
statements. The goal is to optimize the enterprise's operations and maximize the value of the capital
through appropriate financial and managerial decisions. The primary objective is to achieve a
successful business through the realization of value demonstrated by the Synergistic Effect.
Synergistic value is a special value that encompasses additional elements created by the
combination of two or more objects/assets. Synergistic value demonstrates the value of the
combined interest and is greater than the sum of the individual assessed objects/assets. The tasks
we set involve analyzing the situation of a series of companies involved in the synergistic effect;
recognizing the expenses and created assets are analyzed. The indicated method is based on an
income approach, or incremental cash flows are generated. The problem is the method of
determining the subsequent assessment of the value of the Synergistic Effect. The method of
determining the value of the synergistic effect is of particular importance to all stakeholders. The
applicable methods are the Cost Method and the Income Method. Key results include the
determination of the value of the synergistic effect. When determining it, several influencing
components need to be taken into account.

Conclusions: In the presence of a positive value, this should indicate that the companies are
managed effectively and have a positive impact.

Group J - Articles and studies indexed in other international databases with scientific
information, published in scientific journals

24.1. Kavaldzhieva, K. (2016). Efficiency of the Capital Invested in Oncological Care Measured
by Social Affordability. Economic Alternatives, 2016, (1), 83-92.
https://www.unwe.bg/eajournal/en/journalissues/article/9208

Efficiency of capital invested in oncology care, measured through social accessibility. A primary
challenge in healthcare and social systems investments is the efficiency of the investment,
optimizing the social infrastructure, and whether people (consumers) can afford the services
offered by the new assets - the subject of the investment. To address these questions, one must
consider ways to form cash flows to calculate service costs, pricing of services, analysis of the
population’s purchasing power, accessibility, and financial sustainability.

Based on the analysis, it can be concluded that the invested capital is socially intolerable for a
population living at the minimum poverty level. Therefore, procedures for patients in this decile
group should be fully paid either by the NHIF fund or the state budget. Assuming that accessibility
is only checked for the population with incomes at the minimum poverty level, the situation is
significantly different.
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Following the explored option of investing capital in the modernization and reconstruction of a
medical facility, as well as identifying problems in the part where capital efficiency is achieved,
the decision may be argued that the investment in this area will only be rational if the National
Health Insurance Fund or the State Budget bears part of the financial burden associated with the
equipment operation and patient treatment. To demonstrate the effectiveness of the current
decision, the following indicators are considered:

« Financial net present value and financial internal rate of return, which are unsatisfactory if
funded entirely by the healthcare facility. Investment intentions are possible only with
support from the State Budget (NHIF) or the European Community.

« Economic net present value and economic internal rate of return values are positive and
satisfactory, indicating that the investment intention is of great importance.

e Average social accessibility of household incomes: The invested capital is socially
accessible since procedures can be paid and are acceptable for people's incomes. The
sources used to cover costs are both incomes, i.e., provided by national health insurance
and additional payments by people.

« Social accessibility for the population at the minimum poverty level: The invested capital
is socially intolerable. Therefore, procedures for patients in this decile group should be
fully paid by the NHIF fund or the state budget.

24.2. Stoyanov, S., Oresharov, N., Dimov, O., Nikolova, N., & Kavaldzhieva, K. (2022).
Evaluation and effectiveness of adapting assessment standards to education, business
environment, and practice in the Republic of Bulgaria. Economic and Social Alternatives, (1),
69-79. https://doi.org/10.37075/1SA.2022.1.07

Moving through a series of crises and post-crisis periods over the last twenty years has had a
significant negative impact on the overall valuation of assets, liabilities, and capitals, serving both
private and public purposes. Meanwhile, the pressure at all levels of decision-making, both in the
private and public sectors, to deliver more and higher-quality services, is constantly increasing.
This necessitates a rethinking of the ways in which different types of values of various assets,
liabilities, and capitals are derived. The creation of different assessment standards in different
countries is a prerequisite for a fairer and more effective valuation of different assets, services,
capitals, and other objective and subjective relationships within a functioning business unit. This
will provide a basis for making more effective management decisions regarding resource
allocation. On the one hand, due to global trends such as changes in legislation, climate change,
energy efficiency, etc., the standards and methods of assessment themselves are evolving, which
is particularly important for our country. On the other hand, the specificity of our economy and
legislation is a prerequisite for the need to develop national assessment standards, which will
provide a basis for a more accurate derivation of different values, affecting both the correct and
honest presentation of assets and liabilities and the decision-making process. This study aims to
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measure and analyze the need for national assessment standards and their impact on educational
programs.

The results of the assessment and effectiveness of adapting assessment standards show that

- the differences in the philosophy and application of individual standards in different
countries are significant, which is a prerequisite for differences in the derived values. This
necessitates the creation of specific disciplines for assessment training. As a result of the study,
the following specific results are achieved: - a comprehensive study of the curriculum of all
qualification events held by the Chamber of Independent Assessors in Bulgaria, the European
Group of Valuers' Associations (TEGOVA), the International Institute of Business Valuation
(1IBV), and the curricula of relevant disciplines at the UNWE on all key elements, including the
integrated development of knowledge and skills;

- adapted educational programs for existing disciplines at the UNSS and the creation
of new disciplines with the aim of laying the fundamental foundations for training in the field of
Assessment and subsequently facilitating the acquisition of a certificate in various qualifications
for an Independent Assessor;

The final result of the project's implementation is to achieve an internationally recognized
education profile at the UNWE in the field of Assessment. This, in turn, will contribute to the
consolidation of the UNWE's leadership positions among business universities in Europe, as the
study programs in the "Assessment” direction will be the only ones accredited by authoritative
international professional organizations - TEGoVA, ICAEW, CIMA, 1IBV, which have a total of
over 600,000 members worldwide. In addition, the development of knowledge and skills of
students as integrated competencies focused on their long-term career development and what is
required by businesses in the modern world is a guarantee of achieving high added value in
education for both students and employers and society as a whole.

Disciplines such as "International Accounting Standards,"” "Special Course in Management
Accounting,” "Presentation and Disclosure of Financial Instruments in Financial Statements,"”
"Financial Statements and Risk Assessment of Public Joint-Stock Companies in the Financial
Sector,"” "Business Valuation," "Real Estate - Specific Knowledge," "Agricultural Land, Forests,
and Lands from the Forest Fund - Specific Knowledge,” "Machinery and Equipment - Specific
Knowledge™ have been analyzed and considered. A study and analysis of disciplines on individual
assessment objects has been conducted - "Creative Accounting,” "Assessment of Real Estate,”
"Assessment of Agricultural Land and Permanent Plantations on Land in Forest Territories,"
"Assessment of Machinery and Equipment,” "Assessment of Financial Assets and Financial
Institutions,” "Accounting for Companies in Liquidation and Insolvency," "Statistical Methods
and Approaches in Risk Assessment,” and "Risk and Uncertainty Analysis in Assessment.”" In
conclusion, the authors propose a completely new master's program in Assessment.

The prerequisite for its creation is the key importance that assessment activity occupies in
accounting and the economy as a whole. It will be extremely beneficial for all assessors and
candidate assessors in the Republic of Bulgaria, providing fundamental foundations.
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24.3. Kavaldzhieva, K. (2022). Concept for the Digital Transformation of Accounting Services in
a Digital Environment. Scientific Works of UNWE, (1), 259-267. [Link to the article: http://unwe-
research-papers.org/bg/journalissues/article/10501]

The rapid development of information and communication technologies is identified as a leading
factor in building a competitive industrial environment. Globally, the application of these
technologies is considered a strategic priority for most countries. The goal of the concept for the
digital transformation of accounting services is to create conditions for further automation of this
activity and facilitate competitive development for industrial firms. The need for the concept arises
from the swift growth of new information technologies, leading to the digitization of production
and business processes, as well as creating qualitatively new conditions for generating added value.
This also involves preparing for the establishment of new institutional and organizational
relationships in society, crucial for managing this complex information, technological, economic,
and social process, including accounting services, in the context of industrial transformation and
digitization.

To achieve the goals, an integrated approach to problem analysis is applied within the scope of
digitization, encompassing diverse technological and business activities, models, and solutions.
This includes the development of e-business and e-commerce, highly automated productions,
transportation and energy systems, cloud services, internet technologies, leveraging the potential
of big data, the development of artificial intelligence, and more. These are the primary
technological prerequisites for the development of the digital economy, including the unification
of these activities. Conditions are created for adopting common technological standards,
synchronizing operational compatibility between systems, ensuring their reliable operation, as well
as compliance with requirements for privacy, security, and accessibility.

New industrial requirements are present, representing a set of interconnected digital technological
solutions supporting the development of real-time data integration and exchange in production
processes. Essentially, this signifies an industrial and technological transformational process,
naturally following the development of scientific and production practices. The creation of a
concept to support transformational processes is considered an expression of the national
aspiration to be adequate to modern technological and socio-economic conditions. In conclusion,
the concept for the digital transformation of accounting services in a digital environment is a
necessity of national importance for socio-economic life as a whole. The concept can be defined
as a systemic and exponential transformation, associated with the development of flexible
production models and processes primarily through a new type of automation, efficient networks,
and mechanisms for decentralized management. Additionally, it relies on analytical tools based on
big data processing and their integration through information and communication technologies.
The fast and extensive penetration of digital technologies into every aspect of daily life leads to
profound industrial changes, increasingly impacting the labor market and employment. The most
affected are low-skilled and routine activities, which are being automated. In response to these
alarming trends, education must be more diversified. The traditional structure of the labor market
is disrupted, with more professions disappearing and new ones emerging, while, simultaneously,
more people in the future will work remotely.
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24.4. Kavaldzhieva, K. ""Fair Value Measurement in Related Party Transactions,” published
in Scientific Papers of UNWE, No. 3/2023, pp. 139-165 (Article Indexing: Yes, in CEEOL,
ROAD, and RePec).

The primary goal of all governing bodies is to make sound management decisions that are
compliant with the law and demonstrate effective and good governance of enterprises. In
transactions involving related parties, it is necessary to determine their fair value.

The aim of the research in this study is to establish the impact of different methods for determining
fair value. The research hypothesis is that improving the understanding of the application of
various valuation methods would lead to a more accurate and reliable determination of fair value
in the presence of related parties, resulting in more informed and adequate management decisions.

As a result of the presented study, it can be concluded that the methods for determining market
price/fair value according to Regulation N-9 are not in contradiction with the techniques described
in IFRS 13 and Bulgarian Valuation Standards. The described valuation methods are in harmony
with the requirements of the Independent Valuers Act, which is a prerequisite for compliance with
the more detailed and precise requirements of the Bulgarian Valuation Standards.

Thus, it could be argued that a proper understanding of the fair value determination process can be
achieved, reducing distortions in the final result. The study establishes the influence/similarity of
different methods for determining fair value/market price, providing guidelines for a more accurate
application of the various requirements and provisions for fair value determination. The research
could further develop by focusing on the identification of different risks in the presence of related
and unrelated parties.

24.5. Kavaldzhieva, K. (2022). Fair Value Determination of Tangible Assets in the Form of
Materials, Goods, and Finished Products. Economic and Social Alternatives, 28(4), 70-88.
Link to the article

Link to the article on EBSCOhost

An important question in making management decisions is how to gain a real understanding of the
value of the inventory held by the company. The significance of the issue is dictated by several
facts: 1. It is necessary to assess the amount of money blocked in inventories; 2. How these assets
affect the trade turnover of the country, and hence the economy as a whole. The impact that these
assets have on the value of the company's capital is substantial and on credit adequacy, as well as
on the cost of the final products of the company. Different types of values exist for different
purposes — market value, fair value for accounting purposes, fair value for tax purposes, fair value
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for valuation purposes. When preparing its financial statements, the company adheres to the
principles of "materiality — the company presents each significant group of items of a similar nature
separately. The aggregation of amounts of items of a similar nature is allowed when the amounts
are insignificant or the aggregation is done to achieve greater clarity. The amount per item is
significant if omissions and inaccuracies in presenting the position could affect the economic
decisions of the users, based on the financial statements, or could lead to a violation of the
requirement for a true and fair presentation of the financial position, financial results of operations,
changes in cash flows and equity" (Art. 26, para. 1, item 6 of the Accountancy Act, Lex.bg — Laws,
regulations, constitution, codes, state gazette, regulations for implementation). Another accounting
principle is that "the measurement of the items recognized in the financial statements is carried out
at the cost of acquisition, which may be the purchase price or cost or by another method when
required by applicable accounting standards"” (Art. 26, para. 1, item 9 of the Accountancy Act,
Lex.bg — Laws, regulations, constitution, codes, state gazette, regulations for implementation). To
adhere to these principles, it is necessary to determine the fair value of the inventory.

The book value of inventories includes only historical costs, and the profits realized in the
production process, reflecting the return on the assets invested in production (including Net
Working Capital, real estate, machinery, etc.), are not capitalized in it. The change in fair value
compared to the book value depends on its assessment, indicating whether it has increased or
decreased. Determining the fair value of inventories affects the proper accounting for business
combinations, acquisitions, and asset sales, as well as impairment analysis. From a tax perspective,
the derived fair value affects transfer pricing, cost, tax planning and reporting, donations, as well
as proportional taxation analysis. The derived fair value would serve in court, as well as in lending
and insolvency. The impact of the discussed issue is significant both on the company's analysis
and on the company's management, as well as on the economic and trade turnover of the country.
These assets also have a substantial impact on the value of the company's capital, credit adequacy,
and the cost of the company's final products. When preparing its financial statements, the company
will ensure compliance with the basic principles of materiality and measurement of positions.

24.6. Kavaldzhieva, K. (2022). The Cost of Electricity Produced from Waste Processing as a
Prerequisite for Socially Oriented Pricing. Dialogue (1311-9206), (3), 34-52.
https://dialogue.uni-svishtov.bg/title.asp?title=2778
https://search.ebscohost.com/login.aspx?direct=true&db=bsu&AN=160316471&site=ehost-
live

In a period of energy crisis, determining the cost of electricity becomes a significant challenge. It
emerges as a noteworthy contemporary issue, and policies aimed at its control and restriction
constitute a primary priority for the European community on its path toward a green economy.
Depending on the tariff/price of electricity, which directly depends on its cost, the extent to which
the population can afford to pay for their consumed electricity is determined. The risk of poverty
and social exclusion applies to over 96 million Europeans, with approximately 57 million unable
to heat their homes in winter. Bulgaria has the highest share of poor and at-risk-of-poverty
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households, including energy-dependent households, confirmed by the values of the Energy
Poverty Index, where our country ranks the lowest among EU Member States.

This study directs attention to the specific features of calculating electricity based on waste
processing. It explores pricing methods and the formation of a sustainable model for tariff creation,
highlighting the synergistic effect of waste processing on energy production. Taxes paid and
additional revenues from waste processing could positively impact the price of energy obtained
from waste, i.e., reducing the cost and offsetting expenses. This phenomenon could be used as a
guideline for developing and improving social policies related to social tolerance and support for
the population in Bulgaria.

In such a developed model, the justification and method of energy production through waste
processing are demonstrated. The generated income from taxes, compost sales, recycling, and
other sources partially compensates for the cost of produced energy. Waste processing and energy
extraction contribute to the reduction (coverage) of expenses needed for energy production, related
to its full exploitation. The resulting electric energy from waste processing would have an impact
on both the climate and the macroeconomic development of countries. Consequently, the study
achieved its goal of calculating the cost of energy, the cost of products from waste processing,
pricing for this energy, and ensuring social tolerance for the population.

It is concluded that long-term and sustainable policies related to environmental protection and
energy production, by utilizing waste, could control and limit waste disposal or pollution of air,
land, and other natural resources. A primary set of measures to reduce waste processing costs
involves additional sources of income. In electricity production, as a result of waste processing, an
additional product - energy - is generated through this alternative method. This approach would
positively impact our country's economy and have significant social consequences for the
population. By applying a combined approach to electricity production, the synergistic effect
generated would help maintain the level of electricity prices in accordance with the basic principles
of a market economy. On one hand, covering the economically justified costs for the production
and realization of electricity is required, and on the other hand, it is necessary for the social
protection of consumers. For the purposes of pricing, only those costs directly related to the
licensed activity of companies are included in the reported/forecasted expenses.

24.7. Kavaldzhieva, K. (2022). ""Understanding Prof. Kosta Pergelov's Views on Fair Value
and Efficiency and Their Contemporary Presentation.” Scientific Works of UNWE, No.
4/2022, pp. 79-90, Publishing House - UNWE. Indexing of the Article: Yes, in CEEOL,
ROAD, and RePec.

The development of accounting theory is of utmost importance from both a theoretical and
practical perspective. The accounting interpretation of capital, including questions about its
efficiency and analysis, plays an exceptionally crucial role. The current concept of efficiency and
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its manifestation through fair value dates back to ancient times. The need for such a concept is
primarily driven by the development of the economy, production, and business processes, as well
as the creation of qualitatively new conditions for generating new value. This also implies
preparation for the establishment of new institutional and organizational relationships in society,
which are crucial for management.

Over time, the significant importance of accounting theory has been proven, both in terms of theory
and practice. The generated accounting information provides an opportunity to establish a
connection between capital, its efficiency, and analysis. The concept of efficiency and its
manifestation through fair value proves its crucial significance for enterprise management when
making managerial decisions. Its application and necessity are prerequisites for the development
of the economy, production, and business processes, as well as the creation of qualitatively new
conditions for generating new value. This also implies preparation for the establishment of new
institutional and organizational relationships in society.

Group Z - Published University Textbook

1. Managerial Accounting (Basic Course), Co-authors: Assoc. Prof. Dr. Teodora
Rupska, Assoc. Prof. Dr. Nikolay Oresharov, and Senior Lecturer Dr. Kalina
Kavaldzhieva, Author's Contribution: from page 36 or 2 columns. Total number of
textbook pages: 185. Discussed and accepted at the meeting of the Academic Council
on April 20, 2015, with Protocol No. 9. ISBN 978-954-644-783-8.

| participate in the development of the practical part related to topics such as: Basics of managerial
accounting, Formation of costs for managerial and financial accounting purposes, approaches and
methods for cost formation; making non-traditional managerial decisions; optimization; profit
maximization;.

Participation in the development of the practical part for topics such as: Basics of managerial
accounting, Formation of costs for managerial and financial accounting purposes, approaches
and methods for cost formation; making non-traditional managerial decisions; optimization;
profit maximization; budgeting.

Basheva, S., Markova, M., Kamburova, L., Filipova-Slancheva, A., Musov, M., Kavaldzhieva, K.,
Andasarova, R., Nikolova, N., & Boyanov, B. (2016) "International Financial Reporting
Standards", Participation - a total of 42 pages or 3 sections. Total number of textbook pages: 500
Discussion and approval at the meeting of the Qualification Committee on June 3, 2016, Protocol
No. 11, and ISBN 987-954-644-881-1. Discussion and approval at the meeting of the Qualification
Committee on June 3, 2016, Protocol No. 11.
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Participation Chapter IFRS 13 Fair Value The International Accounting Standards Board (IASB)
initiated the development of a separate standard on Fair Value (FV) in 2005. The project aims to
answer the question: What is FV by nature; what conceptual foundations underlie the derivation
of Fair Value? A counterpart to such a standard is the US Financial Accounting Standards Board
(FASB) Standard SFAS 157 "Fair Value Measurements."

Comparing IFRS and SFAS 157 reveals several similarities: 1) the rules for fair value
measurement, and 2) convergence of IFRS with the Generally Accepted Accounting Principles in
the United States. As aresult, in 2012, IFRS 13 Fair Value Measurement was adopted and effective
from January 1, 2013.

The main objectives of IFRS 13 are to:

1. Define the concept of "fair value";

2. Regulate the sequence for deriving FV, harmonizing requirements as much as possible;

3. Set the framework for assessing fair value when such assessment is required or permitted
by other IFRS;

4. Techniques for assessing and hierarchy of fair value;

5. Provide guidance on "how" fair value is assessed, not "when" fair value is used,;

6. Define disclosure requirements when presenting fair value for individual assets/liabilities;

7. Enhance transparency of information in financial statements by improving disclosures for

FV.

Deriving Fair Value is based on market criteria, regardless of whether there is a developed market
or not. The result of Fair Value measurement is to calculate:

The selling price of an asset

The transfer value of a liability in an ordinary transaction Provided that at the valuation date,
there are market participants under the current market conditions (i.e., as of the valuation date,
the selling price is viewed from the perspective of a specific market participant holding the
asset or owing the liability). In the absence of a market, another valuation method is used,
maximizing the use of relevant observable assumptions and minimizing the use of
unobservable assumptions.

The use of FV is beneficial when a business has so little turnover in its balance sheet that the
values in some balance sheet items differ significantly from their current market prices. In this
regard, imposing the FV principle is certainly a commendable goal.

Chapter IFRS 8 Operating Segments
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IFRS 8 "Operating Segments" deals with the disclosure of the operating segments of an enterprise.
The standard was published by the International Accounting Standards Board (IASB) at the end
of November 2006. The goal is to replace the existing IAS 14 Segment Reporting. It is mandatory
from January 1, 2009, with earlier application permitted. IFRS 8 applies to entities that operate in
more than one distinguishable organizational and economic component and represent, by their
legal status, a public entity or an entity in the process of issuing public securities, disclosing certain
financial information by sectors in general-purpose financial statements. Disclosure of sectoral
financial information in financial statements prepared in accordance with IFRS is encouraged,
especially for those entities whose securities are traded on the public market.

The established principles for reporting financial information by segments apply to all components
of the financial report in general and to the consolidated financial statements. The disclosure of
the operating segments of an enterprise is made to enable users of its reports to assess the results
achieved from its various business activities and the economic environment. The main purpose of
IFRS 8 "Operating Segments" is to impose the principle of disclosing information that allows users
of financial statements to assess the nature and financial effects of different business activities in
which it engages and the economic environments in which it operates.

The scope of this standard extends to:
* The financial statements of the entity (individual or separate)
* Consolidated statements of subsidiaries with the parent entity

The entity must be public or "files or is in the process of filing its financial statements with a
securities commission or other regulatory organization for the purpose of issuing any class of
instruments on a public market." For consolidated statements, the parent entity must also be public
or "register or be in the process of registering its financial statements with a securities commission
or other regulatory body for issuing any class of instruments on the public market." When the
entity chooses to disclose segment information that does not comply with IFRS 8, and the entity
is not required to apply IFRS, this information should not be described as segmental.

Difference between IFRS 8 and IAS 14 - With the repeal of IAS 14 and the adoption of IFRS 8, it
is of particular importance to highlight the differences between the new and the old standard.
According to statistics, IAS 14 has been applied by a relatively small number of companies, so the
adoption of IFRS 8 should not change this fact.

The main changes are:

* The scope of the standard has been expanded to include companies with assets in fiduciary
companies with a wide group of interested parties, public companies whose shares and bonds are
traded, as well as those intending to issue shares or bonds on public markets.
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 Operational segments of the company are identified based on internal reports of the company.
The reports are reviewed by key decision-makers to allocate resources to the segment and assess
its results. This is necessary because the preliminary version of the standard relies on information
from components of the company that management uses to make operational decisions.

* All components of the company that sell mainly or entirely to other operating segments of the
same company (to another operating segment).

* The results of each operating segment must be reported to the key decision-maker for resource
allocation to the segment and performance assessment.

» There must be reconciliation of total segment revenues, profits or losses, assets, and other
amounts disclosed for the reported segments with the financial statements of the company.

* Information is disclosed on how profit or loss and assets are measured for each separate segment.
* Disclosed information about revenues from its products and services (or groups of similar
products and services) for the countries in which it generates revenue or owns assets, as well as
for major customers, whether this information serves as the basis for management decisions. * The
company must disclose descriptive information about how segments, products, and services
provided by segments are identified, differences in estimates used to measure segment
information, and those used in financial statements, as well as changes in estimates in segment
amounts from period to period.

The identification of some kind of business segment is to some extent based on what information
is closed internally to the segment level. Therefore, if the level of reporting systems of the company
is sufficiently primitive or management is not interested enough to review information about
business segments, it is still possible for a public company not to have reported business segments.

In the presence of a sufficient number of reporting segments, the use of accounting system
reporting software to create a standardized report automatically generated for the entire segment
should be considered. In the presence of software, time will be saved from document preparation,
and the risk of errors will be minimized. In the event of a change in reporting segments, the report
structure will be modified.

Group | - 30. Reports published in collections of scientific conferences, indexed in
international databases with scientific information. For reports indexed in another
international database with scientific information.

5.1. Kavaldzhieva, K. (2020), ""The Negative Impact of Climate Change on the Fair Value
Measurement of Income-Generating Assets (Using the Example of Wind Power Plants),"
Collection of Reports from the Jubilee International Scientific Conference on the Occasion
of the 100th Anniversary of the Department of Accounting and Analysis, **Contributions of
Accounting to Economic Science,” Total Pages: 533. Number of pages with author's
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contribution: 10, from pp. 383-393. Article indexing: Yes, in CEEOL CEEOL - Chapter
Detail.

All assets are typically reflected at fair value in the financial statements. By accurately, fairly, and
faithfully representing the values of assets, optimization of operations and maximization of capital
value are achieved. As a result, appropriate financial and managerial decisions are made.

Primary goal: Each business unit aims to measure its assets accurately, fairly, and faithfully in the
company's balance sheet. The fair value of income-generating assets (e.g., Hydroelectric Power
Plants) is affected by climate change. When determining their value, all applicable valuation
standards must be adhered to — including EVS, IVS, National Valuation Standards, Regulation
575, as well as EU Directive and the Mortgage Credit Act in force in Bulgaria.

The main tasks include analyzing the situation in which the assets operate, examining the costs
and revenues generated by these assets, and presenting the manifestation/effect of fair value
(market value) of income-generating assets. The applied method is based on an income approach,
with detailed consideration of generated cash flows. A challenge is determining the subsequent
valuation of the value (reassessment) of Income-Generating Assets in the presence of climate
change. Proper application of the method of valuing Income-Generating Assets and assessing
changes in value due to climate change is of particular importance to all stakeholders.

Applied method: Discounted Cash Flow Method.

Key results: Determination of the Fair Value of Income-Generating Assets at the time of
acquisition. Determination of the Fair/Market Value of Income-Generating Assets as a result of
climate change. When determining it, several components need to be taken into account.

Conclusions: The Fair Value of Income-Generating Assets depends on corporate governance,
climate changes directly affecting asset value, and the reflection of the value change effect in the
company's financial statements.

5.2. Kavaldzhieva, K. (2014). Management of Tariffs and Social Affordability for the
Population at the Case of a Regulated Market / On the Basis of the Integrated Water Cycle
Project for Pleven and Dolna Mitropoliya, Bulgaria. In WIRTSCHHAFT UND
MANAGEMENT : THEORIE UND PRAXIS, Vol 2. Der wissenschaftliche, (pp. 319-326),
ABtopoBu crpanun 6 Verlag SWG imex GmbH.
https://www.elibrary.ru/item.asp?id=23798227

After Bulgaria's accession to the European Union with Decree No. 251/17.10.2007, changes were
adopted in financial reporting standards. The municipality's balance sheet, following the
implementation of investments, will grow in terms of long-term tangible assets. The amounts in
the balance position reflect gratuitously acquired rights over assets. The correct assessment of
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rational management decisions and clarification of the fair value of the investment require financial
analysis and socio-economic analysis, leading to the net present value of the investment.

Elements of this analysis are related to the development of financial analysis, economic analysis,
social analysis, and "costs and benefits" analysis, aimed at deriving forecasted cash flows of the
investment object. Based on this, appropriate levels of returnability have been calculated,
specifically the financial internal rate of return on investment and the financial net present value,
production, and factor costs/benefits.

The aim of this article is to present the method of determining water supply tariffs in the case of a
regulated market for water and wastewater (ViK) companies. Despite the presence of a regulated
market, the water supply tariff is socially accessible to the entire population. In addition to financial
benefits, many economic direct and indirect benefits are generated.

Based on the practical use of financial analysis, it can be concluded that in the case of determining
water supply tariffs after the implementation of investments and applying the cost-plus approach,
the tariffs become socially accessible. Besides the generated economic benefits for the WS
company, social-economic benefits are also generated. The analysis showed that in pricing that
does not include the depreciation of the investment received as a result of approved gratuitous
financial assistance, the project is financially sustainable and socially acceptable. Accessibility is
crucial for society as a whole and the development of the industry.

5.3 Kavaldzhieva, K. (2021), "*Allocation of Fair Value to Individual Components of Income-
Generating Assets,” Proceedings: "Accounting and Digitization”™ / Year 2021, UNSS
Publishing House. / Year: 2021 Pages from 149 to 159 Author’s contribution: 10 pages Total
number of pages - 205, ISBN: 978-619-232-316-5 Indexing of the report: Yes, CEEOL.

In financial statements, income-generating assets are typically recorded at fair value. In most cases,
these income-generating assets work together to generate revenue. When applying the income
approach to fair value measurement, it is appropriate to distinguish the presumed value among the
individual components of these assets. This distinction allows for making informed financial and
managerial decisions.

The primary goal of any enterprise is to measure and reflect its assets accurately, fairly, and justly
in the company's balance sheet. The fair value of income-generating assets (e.g., a combination of
land, buildings, machinery, trademarks, reputation) is influenced by various components that
constitute these specific assets. When determining their value, all applicable valuation standards -
both national and international, such as Bulgarian Accounting Standards (BAS), International
Valuation Standards (IVS), Regulation 575, as well as EU Directives and the Mortgage Credit Act
in Bulgaria, need to be adhered to.
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The main tasks we set are to analyze the situation in which the assets operate, examine the costs
and revenues generated by these assets, and present the manifestation/effect of the fair value
(market value) of income-generating assets. The applied method focuses on determining the fair
value of composite assets when revenues are generated from a combination of multiple assets.
Proper application of the surplus-profit method to determine the value of individual assets is of
particular importance to all stakeholders. The applied method is the Surplus-Profit Method.

Key Results: Determination of the Fair Value of individual assets. In their determination, various
components need to be taken into account.

Conclusions: The Fair Value of Income-Generating Assets depends on:

e The corporate governance approach.
e The value of each asset individually.
e The value of the combined operation of these assets.

Recommendations: In regulated valuation of individual assets, the importance of the issue is
dictated by the principle of accurate and fair presentation of assets, the effect of operations, and
management in the balance sheet on the one hand, and the reflection of the added value from
changed fair values in management reports on the other.

The conducted study allows for the conclusion that the fair value of income-generating assets (e.g.,
a combination of land, buildings, machinery, trademarks, reputation) is influenced by various
components that constitute these specific assets. This conclusion is drawn from: an analysis of the
situation in which the assets operate; an examination of the costs and revenues generated by these
assets; and a thorough analysis of the manifestation/effect of the fair value (market value) of
income-generating assets. The applied method, which focuses on determining the fair value of
composite assets when revenues are generated from a combination of multiple assets, is crucial for
all stakeholders. Determining the Fair Value of Income-Generating Assets depends on the
approach to corporate governance, the value of each asset individually, and the value of the
combined operation of these assets

5.4. Rupska, T., Kavaldzhieva, K., & Ganchev, P. (2021). Analysis and Evaluation of the
Profitability of Intangible Assets. In Accounting and Digitalization: Collection of Scientific
Reports (pp. 195-203, total pages - 9 pages). Sofia: Publishing Complex - UNSS. [Link to the
publication: https://ceeol.com/search/chapter-detail?id=1063850]

Abstract: In the contemporary socio-economic environment, the role of intangible assets is
growing, with these resources occupying an increasingly significant share of a company's assets.
This is especially relevant for enterprises in various creative, cultural, and technological sectors
of the economy, where intangible assets play a fundamental role. In this context, the importance
of analyzing the profitability and evaluating long-term intangible assets (LTIA) is on the rise.
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Profitability indicators based on LTIA with their respective breakdowns are proposed.
Additionally, in calculating profitability, determining the fair (market) value of LTIA is
suggested to obtain real profitability. Two methods specific to determining the fair value of
LTIA are also explored.

Analyzing asset profitability, including intangible assets, is crucial for every enterprise to ensure
its prosperity. The development presents a method for determining the profitability of intangible
assets through the application of the RILA method. In this method, the calculation of profitability
takes into account the fair value of each specific intangible asset. The application of fair value
enables the calculation of real profitability, which is beneficial for the management of enterprises
possessing LTIA.
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