
m-'1"_8."""='."""""" .""-""0 
- .~I'It!b "f.f'~C:::C"b. ~~£c'To. 

(~. r~HHZI. nfl'tI 1,L1l.~~NHC1·" m..'fim~ 
16'mJ jg~~M~(ITtg6 ~m 

~.~~ ~b N2k BbNYb.m1!t; · H-iBj.~2r'ri;­
\ W~ ""i 6,n~r3-'tt~HO ~!-­
.j~~ 1J.AP~ ~9ati~." ......­ --.. .. ­ . . -... - .- .... ----~ 

'/ ~. ~i:;d~:~~~~~~c¥~qi . ~J~ . _ .. _ ________..._f_ 

t· !4~~i~~·~J:O~~~~~~ 
,. , ~--­ .. --~ .__ .­ "-"­
\'..:, ~a._'1"b~.d<~n~~WMHIf' ..?,.~~~ 
e;.,? Or" C;r,q.aafo N\H,.,CJ'Crc:'T~ FC?Er!! 

\ 3rioCi'oM81.-ib 'MJn~t1HC N2k 3MSt.­
J-­ ._-'--- .---------­ --­ .-- .-­

7. ~H~ H~ not<bi1t1~ f'O""tM'b 61\0.1'0-:' 
'?'/~t,,.~1\b$--'-~---g'- .. ----I; 

! ~ r i - ­H ~~Om;: an. 30 c'1!fn"~M:: 
, ----.--~ .... _---_ .. .~.­ ...~ 
\ ~H 1932.,...3~ m<>H.«::'M-a.NHC Ho.33-­·-----v·.;..:J...:.. ._ .. ­ -­ .- .. ~ 
,.':gtspa.K1O'o on, P"b7\nfC"~Th 4"\.f';t;.1l.~o. @ .,...-- .... - ' ---n­ ·' ··_ .... _-_· 
c~ ~'IfUIM n'1'" vBMWOE'I. TI.f""cCi'MHo . 

~~·~a;:.:~~U~o-it~l:~ 
'i,..,H1\...",c( "Ro' VI. eH08'b~' "t ....... 

~-7~~:~:·4~~~ 
~e?_H H c~ .nr4.l>.4€ ~.r~~Of'jH~ 
~4t1i\MIJle:'iO .30. n~HI'W H.o._ ~tn1-~ 
;<>-1b.G>e>.=.S!.'i), ~et1b...=~ 



D. A. TSENOV ACADEMY OF ECONOMICS -SVISHTOV 


Oy6nKKYBaHHTe .nOKna,nH He ca pe.naKTKpaHH H KopHrHpaHH. ABTopHTe HOC~T n'bnHa 

oTroBopHoCT 3a C'b.!l'bp)f(aHHerO Ha MarepHanHTe, H3pa3eHHTe MHeHH~, H3n0n3BaHIfTe 

.naHHH, L\HTHpaHHTe K3TO'lHKL\H, KaKTO H3a e3HKOBOTO o<popMneHHe Ha TeKCTOBeTe. 

© KOneKTHB 

© AI1 "UeHoB", CBHlUOB, 2011 

ISBN 978-954-23-0678-8 (T. 2) 

International Jubilee Scientific Conference 

Economic& and Management 
in the 21st Century - Solutions 
for Sustainability and Growth 

8-9.11.2011 

Conference papers 

Volume 2 


Tsenov Academic Publishing House 

Svishtov 


2011 




380 LbJfbP)I(AHI1E l 
I 

TEOPETHKO-METO,ll.OJIOrH4HH H nPAKTHKO· nPHJlO)l(HH ACnEKTH 
HA oprAHH3ALlHJlTA HA C4ETOBO,ll.CTBOTO B SAHKHTE 
BEHl(HCffABp. BECfEB, ac- O-p 288 

BoTPEWEH O,ll.HT - PA3XO,ll.H H nOJI3H 
MOMCfHn E. AHTOB, ac. O-p 296 

COBPEMEHHH nO,ll.XO,ll.H HA ynPABJIEHCKOTO C4ETOBO,ll.CTBO 3A 
Ecl>EKTHBHO YnPABJIEHHE HA PA3XO,ll.HTE B JIElIEEHHTE 3ABE,ll.EHHJI 
3A EOJlHHlIHA nOMOLU 
PA HHA CT. n ETPOBA, In. ac. 303 

CTPYKTYPHH PA3JIHlIHJI B EHEprH~HOTO nOTPEEJIEHHE HA 
,ll.OMAKHHCTBATA B EOJIrAPHJl3A nEPHO,ll.A 2000 - 2009 r . 
MAPrAPHTA c.lllOnOBA, lJI. ac. 311 

EH3HEC KOMEHHALlHHTE B KOHTEKCTA HA nPHJIO)l(HMHTE 
C4ETOBO,ll.HH CTAH,ll.APTH 
PHAHA T. KPYMOBA, lJI. ac. 319 

npOEJIEMH nPH OT4HTAHETO HA ,UoJIrOBHTE HHCTPYMEHTH 
l(BETAH E. l(BETKOB, lJI. ac. 327 

KJII040BH EJIEMEHTH nPH AHAJlH3 HA ,UHCTPHEYLlHOHHATA 
'uE~HOCT 
KPACHMHP r. KynCfEB, lJI. ac. 334 

ClIETOBO,ll.CTBOTO KATO KOHTPOJIHA CHCTEMA 
bllArHl(A HOBAHOBA, ac. M-P 
AnEKCAHpAP KOCTA,l(HHOBCKH, 001{. O.p 339 

OprAHH3ALlHOHHH ETAnH B npOLlECA HA TEKYLUOTO C4ETOBO,UHO 
OT4HTAHE B nPE,ll.nPHJlTHJlTA 3A KOJlEKTHBHO HHBECTHPAHE 
CO(/JHJl H. HnHEBA, ac. 

BECEJIHH n. PEKOB, OOKIIIOpafll/l 347 


KPH3HCHOTO PA3BHTHE HA nPE,UnPHJlTHETO KATO nPE,UnOCTABKA 
3A HE,UEHCTBHTEJIHOCT HA nPE,UnOJIO)l(EHHETO 3A ,UEHCTBALUO 
nPE,UnPHJlTHE 
KOHCTAHTHH BEflCfEB, ac. 354 

OCOEEHOCTH nPH C4ETOBO,UHOTO OT4HTAHE HA SA30BHTE 
cl>HHAHCOBH HHCTPYMEHTH. ThPrYBAHH HA DoJIrAPCKA cl>OH,UOBA 
SOPCA - COcl>HJI A,ll. 
TOPOP AT. TOPOPOB, ac- 361 

3A BP03KATA HA PA3XO,UHTECoCCESECTOHHOCTTA H 
KAJIKY JIHPAHETO B nPE,UnPHJlTHJlTA COC CTPOHTEJlHA ,UEHHOCT 
rAllHHA c. CfHnPHJlHOBA, ac. 368 

InternclI;(JlJu/ }ubi/tt Sdtlllijir CorrftrellC:e: "Economy and Mallagemtllt i/ltfle 2111 Century­
Solulions 'or Slability a,uI Growlll", 8·9.11.2011' SI·i.,hlm 

I TABLE OF CONTENTS 

I 
page 

5 
PLENARY REPORTS 

NATIONAL AND INTERNATIONAL ASSUMPTIONS 7 
ATANAS DAMYANOV, Prof DSc (Econ) 

KNOWLEDGE AS AN ECONOMIC CATEGORY 21 
LYUBEN D. KIREV, Prof PhD (EcolI) 

35ACCOUNTING, CONTROL, AUDIT, STATISTICS AND MATHEMATICS 

ACCOUNTING. TOOLS FOR REPORTING ACTIVITIES BUSINESSES WHEN 
HE FELL IN COURT AND BANKRUPTCY LIQUIDATION 37 
MARIN. D. DlMITROV, Prof DSc (Econ) 

PLANNING CAP ITAL INVESTMENTS 
ALEKSANDAR D. KOSTADINOVSKI, Assoc. Prof·, PhD 45 
BLAGICA G. JOVANOVA, Ass.M.Sc 

IMPLEMENTATION OF INTERNATIONAL FINANCIAL REPORTING 
STANDARDS (IFRS) AND THEIR IMPACT ON ECONOMIC GROWTH 
OUVERA GORGIEVA-TRAJKOVSKA, Assoc. Prof, PhD 53 
EMILIJA MITEVA-KACARSKI, M.Sc. 

ABOUT THE ESSENCE OF PERFORMANCE AUDIT 
AND IT'S DIRECTIONS WITHIN THE PUBLIC SECTOR 61 
GEORGI N. N1KOLOV, Assoc. Prof, PhD (Econ) • 

MODELS FOR DETERMINING THE CORPORATE FINANCIAL ACCOUNTING 

PERFORMANCE 69 
GEORGI JJATASHKI, Assoc. Prof, PhD (Econ) 

BALANCED BUSINESS ANALYSIS AND PROTECTING THE STABLE 
DEVELOPMENT OF THE ENTERPRISE IN THE CONDITIONS OF FINANCIAL 

AND ECONOMIC CRISIS 79 
MARKO TIMCHEV, Assoc. Prof, PhD (EcolI) 

MOTIVAnON TO COUNTERACT THE TAX RACKET 87 
EMILlYAN ST. TANANEEV, Assoc. Prof, PhD (EcolI) 

THE ACCOUNTANCY - PAST, PRESENT, FUTURE 93 
MlHAlL D.MIHAlWV, Assoc. Prof, PhD (EcOIl) 

ACCOUNTING ASPECTS OF RECOGNITION AND WRITE-OFF OF 
FINANCIAL INSTRUMENTS IN THE ENTERPRISE 99 
ATANAS B. ATANASOV, Assoc. Prof, PhD (EcOIl) 

Mexy)y"oPOt}UCl KJiiunttl;"" lIay""u KQ'I(IJf!~m'UH: "HKUIIOMuKtlnrn u ynp"tIJItllfltnlO • XX/dIK­
peUltllllH 111 Cnl06IL1tIOCm u pa.c,"eJl~'. 8·9.11.2011 z .. ~p. C6"UI°(J 

http:Ass.M.Sc
http:C4ETOBO,ll.HH


382 TAHI.E OF COfo/TENTS 

AGRICULTURAL CENSUS'2010 - OPPORTUNITIES FOR ECONOMIC AND 
SOCIAL CHARACTERISTICS OF THE AGRICULTURAL SECTOR IN 
BULGARIA 
POLYA G. ANGEWVA , Assoc. Prof., PhD (EcolI) 	 IDS 

ANALYSIS OF LONG·TERM TANGIBLE ASSETS IN AGRARIAN 

ENTERPRISES 

KJRIL P. MITOV, Assoc. Prof., PhD (Econ) 	 II3 

SOME ASPECTS OFTHE ANALYSIS RELATIONSHIPS "EFFICIENCY AND 

ECONOMIC GROWTH" 

MARGARITA GERGOVA, Assoc. Prof., PhD (Econ) 	 121 

IMPACT OF PRICE FLUCTUATIONS ON FINACIAL STATEMENTS 
ROSITSA TS. SIMEONOVA, Assoc. Prof., PhD (EcolI) 	 127 

THE CONTROL AND MANAGEMENT SYSTEMS IN THE HIGHER SCHOOLS ­
EFFICIENCY AND EFFECTIVENESS 

GEORGI S.IVANOV. Assoc. Prof., PhD (Econ) 	 134 

MAIN TRENDS IN THE EMPLOYMENT AND UNEMPLOYMENT IN 
BULGARIA (2000 - 2009) 
LYUBOMIR J. TODOROV, Assoc. Prof., PhD (EcOIl) 	 142 

AUDIT RISK 
KRUM P. KRUMOV, Assoc. Prof., PhD (EcolI) 	 149 

REGIONAL ASPECTS OF UNEMPLOYMENT IN BULGARIA 
PLAMEN I. PETKOV, Assoc. Prof., PhD (Econ) 	 157 

PROBLEMS IN ACCOUNTING FOR COSTS OF STAFF TRAINING 
GALlA S.IVANOVA -KUZMANOVA, Assoc. Prof., PhD (Econ) 165 

THE FINANCIAL·ECONOMIC ANALYSIS - SOLUTIONS FOR STABILITY 

AND GROWTH OF THE ENTERPRISE IN THE CONDITIONS OF 

GLOBALIZATION . 

ROSITSA N. IVA NOVA, Head Assist. Prof., PhD (Econ) 	 J71 

ALTERNATIVE APPROACHES FOR BUSINESS EFFECTIVENESS 
ASSESSMENT 
LYUBOMIR V. TODOROV, Head Assist. Prof., PhD (EcolI) 	 179 

ACCOUNTANCY AND ACCOUNTING INFORMATION - RESOUCE FOR 
STABILITY AND GROWTH IN THE ENTITY 
PETYA, I. PETROVA. Head Assist. Prof., PhD (Econ) 	 186 

IMPACT OF THE CHANGES IN THE ACCOUNTANCY ACT ON THE 
DOCUMENTS, THEIR AUTHENTICITY AND PROBATIVE VALUE 
SLA VENA G. STOYANOVA, Head Assist. Prof., PhD 193 

" . .. 
IIIIImatumal JU/)I/tt: SCl'IIIiJic Con/entice: "Economy and Manag,ment ill II" 2/" Cell'''" _ 

,--,__________S_O_IU_I_io_n_sfi_o_r_s__b_f_t;IJ_~~~~'''~W'',_.'a J 

TMJLE: OF COfo/TF.HT! 383 

MAIN COMPONENTS IN FORMATION OF THE FINANCIAL RESULT FROM 


AGRICULTURAL ACTIVITY 201 

ELENA G. GERGIEVA, Head Assist. Prof., PhD 


STATISTICAL ESTIMATE OFTHE IMPACT OF FORE,lGN TRADE ON THE 

ECONOMIC GROWTH IN BULGARIA / 206 

KRASIMIRA B. SLA VEVA, Head Assist. Prof., PhD (EcolI) 


EVALUATION AND ANALYSIS OF CHANGES IN AVERAGE AND THE 

MARGINAL PROPENSITY TO CONSUMPTION AND SAVINGS BY DECILE 


GROUP 
STELA ST. TSANOVA, Head Assist. Prof., PhD (Econ) 2/4 

TSVETELlNA EM. TSANOVA, PhD student 


ACCOUNTINGTITLE ASPECTS OF THE INTERNAL COMMUNITY TRADE 220 

RUMYANA B. MIHAYWVA, Head Assist. Prof., PhD (Econ) 


TYPES OF RESPONSIBILITIES THAT CAN BE SEARC~D AT RESULT OF 


CONTROL ACTIVITY 226 

PEPA M. STOYKOVA, Head Assist. Prof·, PhD (Econ) LLM. 

ACCOUNTING PROBLEMS RELATED TO CORPORATE TAXATION 233 
IVAN Y. ANDREEV, Head Assist. Prof·, PhD (Eco n) 

CUSTOMS _ BARRIER ADMISSION OF COUNTERFEIT GOODS ON THE 

TERRITORY OF THE EUROPEAN UNION 240 

ZORNITSA G. PETKOVA, Head Assist. Prof., PhD (Econ) 


METHODICALLY CHARACTERISTICS OFTHE DIAGNOSTIC EVALUATION 


INTHEAUDlT 
 248 
SILVIYA D. KOSTOVA, Head Assist. Prof., PhD (EcolI) 

MANAGEMENT COSTS IN BUSINESS 	 255 
BOZHIDAR M. BOZHILOV, Head Assist. Prof., PhD (EcolI) 

THE PROFESSION OF MANAGEMENT ACCOUNTANT - EUROPEAN AND 

NATIONAL ASPECTS 260 
RADOSVETA Y. KRASTEVA-HRISTOVA, Head Assist. Prof., PhD (Econ) 
ACCOUNTING ASPECTS OF THE BUSINESS OF BUYING OF WASTE 268 
KALIN Y. YONOVSKY. Head Assist. Prof., PhD (EcolI) 

AUDIT CHANGES IN ALBANIA AS AN INSEPARABLE PART OF GLOBAL 


CHANGES 
 272 
ALKETA ZHEKU, PhD 

STRATEGY.CENTERED REWARD SYSTEMS IN CORPORATE 


ORGANIZATIONS 
 279 
MIHAIL ZH. MUSOV, Assist. Prof., PhD (Econ) 

I 
\II	 . a '4I1C1ltfJilqU! tUllr",: "HICDIIO.•",Knnu, uynplItU'I!IIIH!mtl if XXI ,,~I(-

Me."wcdy"upm)"" /tl6UJlell/IO.11 ry (j cm~, cmtx", 8-9.11.201 J ~.• •"p. C«UUI°tf ________ 	 pn_. p_e_'u_e_"_'UI_'"_<m_".UR_".n_______________••••••••••• 

http:tl6UJlell/IO.11
http:COfo/TF.HT


\ 

384 TARLE OF CONTf:NTS 

THEORETICAL, METHODOLOGICAL AND PRACfICAL PROBLEMS 
RELATED TO THE ACCOUNTING SYSTEMS OF COMMERCIAL BANKS 
VENCISLA V D. VECHEV, Assist. Prof., PhD (EcO/l) 288 

INTERNAL AUDIT· COSTS AND BENEFITS 
MOMCHIL B. ANTOV, Assist. Prof., PhD (Econ) 296 

MODERN APPRPACHEVS OF MANAGEMENT ACCOUNTING FOR THE 
EFFECfIVE MANAGEMENT OF COSTS IN HOSPITAL 
RA YNA ST. PETROVA, Head Assist. Prof. 303 

STRUCfURAL DIFFERENCES IN THE ENERGY CONSUMPTION OF THE 
HOUSEHOLDS IN BULGARIA (2000 - 2009) 
MARGARRITA S. SHOPOVA, Head Assist. Prof. 311 

BUSINESS COMBINATIONS IN THE CONTEXT OF THE APPLICABLE 
ACCOUNTING STANDARDS 
DIANA T. KRUMOVA, Head Assist. Prof. 319 

PROBLEMS IN THE ACCOUNTING OF DEBT INSTRUMENTS 
TSVETAN E. TSVETKOV, Head Assist. Prof. 327 

KEY ELEMENTS IN ANALYZING THE DISTRIBUTION ACfIVITY 
KRASIMIR G. KULCHEV, Head Assist. Prof. 334 

ACCOUNTING AS A CONTROL SYSTEM 
BLAGICA G. JOVANOVA, Ass. M.Sc 
ALEKSANDAR KOSTADINOVSKl, Assoc. Prof., PhD 339 

PROGRESS STEPS IN THE PROCESS OF CURRENT ACCOUNTING IN 
UNDERTAKINGS FOR COLLEcrIVE INVESTMENT 
SOFIYA I. IUEVA, Assist. Prof. 

VESELIN P. DEKOV, PhD student 347 


THE CRITICAL DEVEWPMENT OF A BUSINESS ENTERPRISE AS A 

PRECONDITION FOR A HYPOTHESIS OF INVAUDITY OF AN "GOING 

CONCERN" 

KONSTANTIN VELCHEV, Assist. Prof. 354 


SPECIFIC CHARACfERISTICS OF ACCOUNTING ON THE BASIC FINANCIAL 
INSTRUMENTS TRADED ON THE BULGARIAN STOCK EXCHANGE - SOFIA 
TODOR AT. TODOROV, Assist. Prof. 361 

THE CONNECfIONS "COST·COST PRICE" AND "COST·CALCULATION" IN 
COMPANIES WITH CONSTRUCfION ACfIVITY 
GAUNA S. CHIPRIYANOVA, Assist. Prof. 368 

• 

AKA,UEMWffiO m.n:ATETICTBO .~EHOB" - CBHI..UOB 

MelK,[lYHap0p.Ha 106HJ1eiilla HaY'IHa KOHclIepeHl.\HB 

HKOHOMHKA TA H YllPABJIEHHETO 

B XXI BEK - PEWEHIDl3A CTA6HJIHOCT H PACTEJK 


8-9.11.1011 r. 

C60pHHK AOKJlaAH 


TOM 1 


ISBN 978-954-23-0678-8 (T. 2) 

/mf!nwlicmul Jubilet! Sciclllijic C(}nf~rellC:e: uEconumy alld Management ill ti,e 2/" Celltury­
SO/ubolU/or Stability and Growtll n, 8·9. //.20/1· S.islrwl' 

http:MelK,[lYHap0p.Ha


44 C'-IETOBO!l.CTBOTO. HHCTPYMEHTAPHYM 3A OT'-IHTAHE!l.EHHOCTTA HA ... . 

3anbR~eHHH ce H3nbnHHB8 C~eTOBO~HO npe3 uenHH nHKBH~8UHOHeH CpOK H B 

ycnoBHlIT8 H8 MHOro TeXHH~eCKH npoue~ypH 38 onpe~enHHe H8 TlIXH8T8 npO~8~­

H8 ueH8. Cy6eKTH, KOHTO HM8T np8B8 ~8 onpe~enllT npO~~H8TB ueH8 H8 ,UMA C8 

He38BHCHMHTe OueHHTenH C npH~o6HT cep-rHcllHK8T no 38KOH 38 He38BHCHMHTe 

OueHHTenH". HH8~e npO~~68TB H8 BemeCTBeHH ~bnrOTP8AHH H KP8TKOTP8AHH 

8KTHBH e CTonaHCKH npouec, KOiiTO ce OT~HTB OT C~eTOBO~CTBOTO Ha npe~­

rrpHlITHHTB B nHKBH~8UHlI ~pe3 onepaUHOHHo-pe3ynTBTH8TB CMeTK8 707 npHXO.llH 

OT nHKBH.IlaUHII Ha npeAnpHIITHtTO; 

r) JIHKBH~aTOPbT no 1'3 - ~n.268, an.2, HM8 H 38~bn)l(eHHeTO OT 

HHKaCHP8H8TB n8pH~H8 CYM8 B 68HK0B8T8 H86Hp8TenH8 CMeTKa onep8THBHO .Il8 

H3nn8m8 3anbR~eHHHT8 - .IlbnrOCpo~HH H Kp8TKOCpO~HH, KbM Kpe~HTOpHTe H8 

npe~npHliTHeTO B nHKBH~8UHlI. 

JIHKBH~8UHlITa, M8K8p ~a e HeraTHBeH CTonaHCKH npouec 38 rrpe.llrrpHH­

THeTO, ce C'bnbTCTB8 C H3BbplllB8HeTO H8 CbOTBeTHH p83XO~H. KOHCT8TBUHlIT8 38 

TlIX e, ~e C8 e~HOTHnHH no BH~ H MHOroKP8THO ce H3BbplllB8T npe3 nHKBH~8­

UHOHHHlI CPOK: 38 He38BHCHMH oueHHTenH, 38 anMHHHCTP8THBHO 06cny~B8He, 3a 

TPY~ H OCHryPOBKH. Bb3HHKB8HeTO H8 BceKH OT TliX ce OC~eTOBO~lIB8 ~pe3 CMeT­

KaTB 38 Hero OT rpyrr8 60, cne~ KOeTO ce OTH8ClI no npe.llH83H8~eHHe C ~e6HTH- ~, 
P8HeTO H8 CMeTK8 618 Pa3XO.llH npH nHKBH.Il8UHII Ha npt.llrrpHIITHeTO. 

npeueHlIB8 ce 38 norH~HO, mOTO CMeTK8 618 ~8 ce 3aKpHe CbC CMeTKa 707, K8TO 

no T03H Ha~HH C~eTOBO~HO ce KopHrHp8 C TliX HeTHHlIT npHxo~ OT npO~a~68TB H8 

BemeCTBeHH aKTHB H BemHH np8B8. 

C~eTOBO.llHHlIT CTBH~8p-r 13 - T.3 .6, H3HCKB8 8KTHBHTe H naCHBHTe, KOHTO 

B ycnOBHHTB H8 nHKBH.Il8UHH H8 npe~npHlITHeTO He Mor8T ~8 ce peanH3Hp8T, ce 

OTnHCBaT 3a CMeTK8 H8 pe3epBHTe. HMymecTBOTO, KOeTO OCT8B8 cne.ll y~oBneTBO­

pHB8He H8 Kpe.llHTopHTe, ~8 ce p83npe.llenH Me~~y C'b~py~HHUHTe, pecn. Me~~ 

8KUHOHepHTe - ~n.371 OT 1'3. To 06a~e Mo~e ~8 CTaHe, K8TO ce YCT8HOBH CYM8TB 

H8 nHKBH.Il8UHOHHHlI K8nHTan rro CMeTKa 104 JIHKBH.Il8UHOHtH KanHTan npH 

nHKBH.Il8UHII Ha npt.llnpHIITHeTO. BceKH OT cb~py~HHUHTe, pecrr. 8KUHOHepHTe 

nony~8B8 p83npe.lleneHaT8 3a Hero cyMa OT nHKBH~8UHOHHHH KanHTan H ce 

38icpHB8 H86HpaTenH8TB 68HKOB8 CMeTKa. .. .. .. 
B 38Kmo~eHHe, nHKBH~8TOpDT H3fOTBH cllHH8HCOB OT~eT, B C~eTOBO~HHlI 

6anaHC Ha KoiiTo CYM8TB Ha 8KTHBa H naCHBa C8 HyneBH. <l>HHaHCOBHlIT OT~eT Ha 

npe~npHlITHeTO B nHKBH~aUHlI ce 06C'b~ H npHeM8 OT ' pDKOBO~HHTe MY opraHH, 

K8TO Te B3eMaT pellleHHe 3a oCBo60~.Il8BaHe OT OTrOBopHOCT Ha nHKBH.IlaTOp8. Te 

Be.llHO C npe~CTaBliHe H8 cllHH8HCOBHlI OT~eT no~aB8T HCK8He 38 3anH~8B8He OT 

TbproBCKHlI perHcnp H8 npe.llrrpHliTHeTO B nHKBH.IlaUHlI. 

II 3aKoH 18 He18BHCHMHTe oueHHTenH. AB. 6p. 98 OT 2008. H1MCHeH H JlOmJ'HeH c 6p. 49 
H 62oT2010. 
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PLANNING CAPITAL INVESTMENTS 

ALEKSANDAR D. KOSTADINOYSKI, Assoc. Prof PhD 

BLAGICA G. JOYANOYA, Asst. M.Sc 
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Key words: capital expenditures. accounting planning. capital investments, 
investment portfolio 

nnaHHp8HeTO H8 K8nHTanHHTe p83XO~H e MHoro Ba~HO 38 .IlbnrOCpO~H8TB 

cllHH8HCOB8 CTB6HnHOCT, oco6eHO B ycnOBHlI H8 M8ma6H8 HHBeCTHUHOH8 8K­

THBHOCT. TO~HOTO rrn8HHpaHe C p83nonO~eHHTe cpe~CT88 np8BH H8BpeMeHO 

npeB3eM8He H8 nn8HHp8HHTe HHBeCTHUHOHH npoeKTH H8 KOMn8HHHTe, 6e3 .Il8 ce 

H8Bpe~H H8 nHKBH~HOCTT8 H nn8Te~ocnoc06H0CTT8 H8 C'bm8T8. rOnllM8TB 

CBbpJaHOCT nOMe~~y CMeTKOBO~CTBeHOTO rrn8HHp8He H nopT<jJeAn8 -8HBnH3HTe, 

KOHTO ce np8BlIT B KOMn8HHHTe, 8 KOHTO OT CBOli CTp8H8 ce CBbp38HH C HHBec­

THUHOHHHTe ynaraHHlI H nn8HHpaHeTO H8 HHBeCTHUHHTe K8TO ~aCT OT 

HHTerpanHHlI npouec H8 CMeTKOBO.llCTBeHOTO nn8HHpaHe, ce np8BH B TPH OCHOBHH 

06n8CTH: H36Hp8He Ha HHBeCTHUHOHHHlI npoeKT, onpe.llenliHe Ha cbBKynHHll 

H3HOC H8 KanHTanHHTe p83XO~H KOHTO me np8BH KOMrr8HHlIT8 H ~elj>HHHpaHe H8 

8b3MO~HHTe H8~HHH H8 cllHH8HcHpaHe H8 HHBeCTHUHOHHHlI nop-rclleiin. 

.. .. .. 
1. BlluRHlIemo Ha KanUmQ/lHUme IIHsecmu/{uu 

nn8HHpaHeTO H8 KanHTanHHTe p83XO~H e e~H8 OT H8ii-B8~HHTe onepaUHH 

38 ~rocpO~H8T8 cllHH8HC0B8 CTB6HnHOCT H8 KOHTO H ~8 e KOMn8HHlI KOHTO" 

pa60rn B ~aCTHH na3apHH ycnoBHlI. CbmeCTBYB8T .IlB8 OCHOBHH CMeTKOBO.llHTenHH 

np06neMH KOHTO C8 cBbp3aHH C .Ilbnrocpo~HHTe Cpe.llCTB8. nbpBHHT e onpe~enliHe 

KOJIKO OT C'bBK)'nHHTe p83XO~H TPH6B8 .Il8 6b~aT H3~HcneHH KaTO P83XO.ll H8 

"TeK)'mHlI CMeTKOBO~HTeneH rrepHo~. ,UpyrHH e Onpe.llenHHe KOnKO TPH6B8 .Il8 

OCTBHaT KBTO Cpe.llCTB8 KOHTO C8 38 H3nOnlB8He B 6b.llemHTe nepHO~H.2 
npoueC8 H8 HHBeCTHpaHe B KanHTanHHTe cpe~CTB8 HM8T 38 pe3ynTBT 

I HKOHo."u~ecKU tPOK)lAmem. YHlIsepcumem .. rOlle !l.1!II~es" ~ llfun. Peny6nuKG MOKeiJo· 
HUH. E·mail: aieksandar.kosradinov .• kifiPulld.edu.mk; E-mail: hlaKica.jovanovII@ugtLedu.mk 

2 Needles, B., H. Anderson, J. Caldwell. Principles or Accounting. Firth Edition. 

Houghton Miflin Company. 1993. s. 441. 
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nOBe'le p~3wHpRBaHHR H B'b3MOlKHH nocne,!l,CTBHR KOHTO He ce cpell{ar npH 

elKe,!l,HeBHHTe PaJXO,!l,l1 npH pa60TaTa. Karo nl,PBO TpJl6Ba ,!I,a ce cnOMeHe <paKTa 'Ie 

cne,!l, KaTO <pOH,!I,OBere ca H3nomBaHH 3a ,!I,OCTaBRHe 3a 060pY,!I,B3He H 063aBelK.D.aHe, 

MOlKe ,!I,a MHHe nO-,!I,1.nr nepHO,!l, or BpeMe Cbll{HTe ,!I,a fu,!l,ar 06HOBJlBaHH. 

Henorpe6HHTe pa3XO,!l,H OT T03H BH,!I, He MoraT ,!I,a fu,!l,aT Bb3Me3,!1,eHH 6e3 ,!I,a ce 

CTHrHe ,!I,O cepH03HH 3ary6H Ha HHBeCTHTopa, Kb,!l,eTO MOlKe ,!I,a ce CTHrHe ,!I,O 

<panHpaHe H ,!I,pyrH <pHHaHCOBH 3nononYKH. BTOPO, HaroneMliBaHero Ha 

KanHTanHHTe HHBeCTHUHH ll{e npe,!l,H3BHKa nO-BHCOKO HHBO Ha peHTa6HnHOCT B 

pa60Tara. nO-TO'lHO cne,!l, ronJlMHTe pcriXO,!l,H 3a 060pY,!l,BaHe, MaWHHHTe H 

063aBelK,!I,aHeTO ll{e ce nonY'Iar no-ronllMH pa3XO,!l,H 3a aMopTH3aUHIl, PaJXO,!l,H 3a 

3aCTpaxoBaHe, ,!I,aHbUH Ha HMOT KaKTO H no-ronllMH pa3XO,!l,H 3a nOMbplKaHe. 

BCH'IKO TOBa HMa ronllMo BnHlIHHe Ha HaroneMJlBaHeTO Ha 06eMa Ha npo,!l,alK6HTe 

Ha HHBOTO Ha KOeTO npernpHJlTHeTO we 3anO'IHe ,!I,a npaBH ne'lan6a. 

B ,!I,HeWHHTe KOHK)'peHTHH ycnoBHlI Ha pa6OTa, 3a,!1,bnlKHTenHo e 3a 

KOMnaHHHTe Ha HanpaBliT 3Ha'lHTenHH HHBeCTHUHH BbB Cpe,!l,CTBaTa KOHTO rp1l6Ba 

.D.a nO.D.06p1lT np0.D.YKTHBHOCTTa H ,!I,a H3nOn3BaT TeXHOnOrH'IeCKHTe npe.D.HMCTBa 

KOHTO ca 6HnH HanHue B onpeMaTa 3a npOH3BoACTBO. TaKaBa B'b3MOlKHOCT MOll<e 

.D.a HanpaBH ,!I,a HMa HanHue .D.On1.nHHTeneH PHCK CB'bp3aH C HaroneMJlBaHe Ha 

Pa:lXO.D.HTe 3a CTpo!,!)I(a H 060pY.D.BaHero. PeweHHIlTa Ha MeHH.;i.iKMbHTa B Ta3K 

nOCOKa TpJl6Ba ,!I,a ce 3aCHOBaBaT Ha aHanHTH'IHH MeTO.D.H . Cbll{eCTByBaT nOBe'le 

MareMarH'IeCKH TeXHHKH KOHTO MOraT ,!I,a ce nom8aT npH OueHJlBaHeTO Ha 

HHBeCTHUHoHHHTe npOeKTH H CHCTeMHOTO pa3pa60TBaHe Ha npHopHTeTH. 

2. MemoOu HQ 014eHR8QHe HQ npoeKmume 
C uen npelKHBJlBaHe Ha .D.1.nr CPOK, npernpHJlTHeTO Mopa .D.a · ocweCTBH 

pa3YMHa CTbnKa· Ha Bb3BpalllaeMoCTa Ha HHBecTHpaHH <poH.D.OBe. KaTo 

nOCne.D.cTBHe OT TOBa, oc06eHo BHHMaHH6 ce 06pbll{a Ha TeXHHKHTe 3a.oueHlIBaHe 

Ha npe.D.nOlKeHHIITa 3a KanHTanHHTe pa3XO.D.H. BcenbK OueHJlBaHeTO e caMO e.D.HO 

OCHOBHO ycnoBHe 3a ecPHKaCHa a,!I,MHHHCTpaUHJI Ha nporpaMara 3a KanHTanHHTe 

pa3XO.D.H . B C'bll{O BpeMe Ball<HO e e<peKTHBHOTO nnaHHpaHe H KOHTpon Ha TaKHBa 

pa3xO.D.H, 3aWOTO .D.1.nrocpOtIHOTO H3nomBaHe Ha pecypCHTe HaroneMIiBa 

<pHHaHCOBHJI PHCK, 66eMa Ha PalXO.D.HTe e ·3Ha'lHMa H HKOHOMH'IeCKHTe HaKa3aHHlI 

3a JiOWHTe peWeHHJI ca BHCOKH, H peweHHIlTa KOHTO ce B3HMaT B Ta3H 06nacT 

06e3ne'laBaT cTpYKTYpa KOliTO nOMbpll<a OnepaTHBHHTe aKTHBHOCTH HCI 

npernpHJlTHeTo? nporpaMaTa 3a KanHTanHO HHBecTHpaHe we ,!I,OBe.D.e ,!I,O tiaii­

.n06PH pe3ynraTH caMO TOraBa KOraTO . B npe.D.BH.D. ce ~3eMaT HaH-.D.o6pHTe 

npe,!l,nOll<eHHJI H BCH'IKH pa3YMHH anTepHaTHBH CB'bp3aHH CbC BCliKO npe.D.nOlKeHHe 

ca npe.D.Mer Ha aHanH3 C lien CKeHHpaHe fi .oueHIlBaHe. Yi.D.eHTe rpll6Ba .D.a H,!I,BaT OT 

BCll'1KH cerMeHTH Ha npernpHIlTHero. BceKH B npernpHliTHero Tpll6Ba .D.1I Y'IaCTBa 

I Usry, M., L. Hammer, W. Carter. Cost ~ccounting, Planning.~nd control. Sout-Western 
Publishing Co, Cincinnati. 1990. s. 727. . 

IlIIenw{iOlw/ Jubilt:t! S':;~lIIifi" COIrjcfftllC:e: "E~on.ulII, ·a"d Mallagement ill/he 21" CClllufY-. 
Sot~tiOllsfi'r Stability alld Grol."''''', S~9.11.201J' S~·i.fIl.I(}1' 

B aKTHBHOCTTa KORTO e B .D.OMeHa Ha C06CTBeHHTe TeXHH'IeCKH 3HaHHR H cnoc06­

HOCTH, aBTOpHTer H OTroBOPHOCT, MHeHHe 3a OnepaTHBHHTe np06neMH H Cb­

WeCTBYBall{OTO nH.D.epCTBO H MeHH.D.lI<MbHTa KbM npOeKTHTe KOHTO ca npHOpH­

TeTHH. Mopa ,!I,a ce BO.D.H rpH>Ka 3a KpeHpaHerO H nOMbp)l(aHeTO Ha HHHUHlITHBa 

3a TbpCeHe H peanH3HpaHe Ha .D.06PH npOeKTH B CHCTeMaTa. 

OueHjaBaHeTO Ha KOnH'IeCTBeHHTe HH<p0pMaUHH MOpa ,!I,a 6b,!l,e KOM6HHH­

paHO C .D.06pa npoueHKa, MO)l(e6H H KbCMeT, C uen 06e3netlaBaHe Ha nOTpe6HHTe 

3HaHHJI KOHTO ca B '1aCTa Ha KanHTanHHTe pa3XO,!l,H, KOHTO B ronRMa CTeneH 

onpe.D.enJiT fu.D.ell{HJI nOTeHUHan Ha npernpHliTHeTO. npH HIIKOH npernpHjaTHR ce 

'1YBCTBa He06xo.D.HMOCTTa OT nO-e.D.HOCTaBHH MeTO.D.H Ha oueHIIBaHe Ha KanHTan­

HHTe npoeKTH, .D.OKaro .D.pyrH HMaT He06xO.D.HMOCT OT no-cocpHCTHUHpaHH MeTO,!l,H. 

Te3H KOMnaHHH KOHTO H3nomBaT nOBe'le aHanHTH'IHH Cpe,!l,CTBa, KaTO OCHOBaHHe 
4

CMIlTaT HaCTOJlll{HTe rpH eneMeHTH:

I. npoueHKa Ha O'laKBaHHTe KanHTanHH pa3XO.D.H, KaKTO H CYMaTa H 

BpeMeTO Ha fu.D.ell{HTe 06narH; 

2. nOCTaBlIHe Ha TeXHHKH 3a .D.OBe>K.D.aHe BbB Bpb3Ka Ha O'laKBaHHTe • 
fu,!l,ell{H 06narH C HanpaBeHHTe pa3XO.D.H. 

3. YTB'bp>K.D.aBaHe Cpe.D.CTBa 3a OueHJlBaHe Ha pHCKa, KOHTO ce CB'bP3Ba C 

nOCTHraHe Ha O'laKBaHHTe CTbnKH Ha B'b3Bpbll{aeMOCT H KaK npoMeHHTe B 

npernonO>KeHHlITa BnHJllIT Ha npeCMJlTaHaTa B'b3Bp1.ll{aeMocT. 

HaH-3Ha'lHMHTe MeTO.D.H 3a oueHlIBaHe Ha npOeKTHTe. KOHTO ca OT 

KOnH'IeCTBeH BH,!I, nOMaraT B YTB'bp>K.D.aBaHe Ha TbpCeHHTe rO,!l,HHH 3a KOHTO 

npOeKTOT we MOll<e.D.a O'laKBa B'b3Bpbll{aeMOCT Ha HHBeCTHUH"Ta, ca HaCTOJlll{HTe: 

a. OneparHBeH MeTO.D. HapH'IeH TaKa nOpa,!l,H TOBa 'Ie ce H3nomBa 3a 

H3'1HCnIlBaHe Ha oneparHBHaTa e<pHKaCHOCT Ha OT.D.enHTe HnH OT,!(eneHH"Ta. MOlKe 

,!I,a fu.D.e .D.e<pHHHpaH KaTO Bpb3Ka Ha ro.D.HWHHTe CYMH B 6pOH • .D.OnbnHeHH 3a 

aMoprH3aUH", C nbpBOHa'ianHaTa HHBeCTHUHlI; 

b. CMerKOBO.D.HTeneH MeTO.D., TaKa HapH'IaH nOpa,!l,H TOBa 'Ie ce H3nomBa 

CMeTKOBO,!l,HTeneH KOHuenT Ha Cpe.D.HaTa ueHHOCT Ha ne'lan6HTe. T03H MerO.D. 

YKa3Ba Ha Bpb3KaTa nO-MelK.D.Y ne'lan6aTa, KaTO ce HaMan"Ba C aMopTH3aUHlITa, 

CbC Cpe.D.HaTa ro.D.HWHa B'bHWHa HHBeCTHUHlI; 

c. MeTO,!I,a Ha HHBeCTHUHlI HnH MeTO.D. Ha .D.HCKOHTHpaHe Ha napHTe B 6pOH. 

T03H MerO.D. YTB'bplK.D.aBa BpeMeHHOTo oueHIlBaHe Ha napHTe. OTHOCHO 

H3'1HcnllBaHero Ha HaCTo"waTa H fu.D.ell{aTa ueHHOCT Ha <poH,!I,OBeTe. 

OT.D.enHHTe npOeKTH Tp,,6sa ,!I,a fu.D.aT YHHCOH C uenHTe Ha npe1'OpHlITHeTo 

H cnoc06HH 3a OCbll{eCTBliBaHero Ha TlIXHHTe onepaUHH. 3a ,!I,a ce nOCTHrHe TaKbB 

YHHCOH, BCH'IKH eTa)l(H B opraHH3aUHlITa rpll6Ba.D.a 6b,!l,aT OCBE:.D.OMeHll 3a uenHTe, 

Ii palnH'IHHTe ponH KOHTO Te npHTe>KasaT Tp1l6Ba ,!I,a 6b,!l,aT CBbp3aHH C uenHTe Ha 

opraHH3aUHJlTa. fnaBHHJlT MeHH.D.)KMbHT nOCTaB" uenHTe H nOCOKHTe, <PYHKUHO­

• Willson, J., J. Anderson, J. Bragg. Controllership; the Work of the Managerial 
Accountant. Six! Edition. John Wiley and Sons. 1999. s. 717. 
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HaJlHH~T MeHH.!lJl(M'bHT <\lopMynHpa cneUH<jJH'IHHTe nonHTHKH H nporpaMH 3a 

aKUHlI, KOHTO cne.!l pa:3peWeHHe ca npe.!lMeT Ha peanH3HpaHe OT cTPaHa Ha 

MeHH.!llKM'bHTa Ha onepaTHBHo HHBO. 

3.I1pOl{eca HQ KanllmaJIHO nJlaHUpaHe 
nnaHHpaHeTO Ha KanHTanHHTe Pa3XO.!lH npeTcTaBnllBa npouec Ha npoeK­

THpaHe Ha KOHcTPYHpaHHHTe HHBeCTHUHH H peHHBecTHpaHe Ha opraHH3aUHoH­
5 

HHTe pecypcH H nOCne.!lOBaTenHO 06pbplllaHe BHHMaHHe Ha TaKHBa HHBecTHUHH. 

nnaHa Ha HHBeCTllUHHTe TpR6Ba .!la nOKalKe 06eMa H BH.!lOBeTe Ha HHBeCTHUHH 

(3aMRHa, peKoHCTpyKUH~ H MO.!lepHH3aUHII, pa3wHpliBaHe H CTpOe)" Ha HOBH 
6

06eKTH}, npOH3XO.!la Ha Cpe.!lCTBaTa, .!lHHaMHKaTa Ha ynaraHHlI H cn. .nnaHa Ha 

KanHTanHHTe pa3XO.!lH npeTCTaBn~sa cYMaTa H BpeMeTO Ha aHTHUHnHpaT 

KanHTanHH pa3XO.!lH 3a 6'b.!lelllHII nepHO.!l.7 
OCHoBHHTe CTbnKH OT npoueca Ha nO.!lrOTBliHe Ha KanHTaJlHHlI nnaH ca 

8
HaCTOlIlllHTe:

I. 3a KPaTKOCPO'lHHlIT nnaH, KOHTo ce OTHaCR Ha e.!lHa HnH .!lBe rO.!lHHH, 

ce onpe.!lenll B'bHWHH~ nHMHT C'bmaCHO 06eMa Ha KanHTanHH pa3xO.!lH Ha 

KOMnaHHlITa B u~nOCT, 3a BCliKO OT.!leneHHe HnH npouec; 

2. 4.pe3 CbOTBeTHHTe opraHH3aUHoHHH opraHH, .!la ce npe3eHTHpa 

ueHHOCTa Ha HHBeCTHUHlITa B KanHTanHHlI npoeKT; 
3. KoraTo npe.nnolKeHHlITa ce npHeMaT, ce npaBH npe.!lBapHTenHo 

cKeHHpaHe Ha C'blllHTe C uen .!la ce enHMHHHPaT Te3H npe.unolKeHHlI KOHTO He 

nOM'bPlKaT CTpaTerH'!eCKHlIT nnaH, HnH KOHTO O'leBH.!lHO He ca npo<jJHTa6HnHH; 

4. Cne.!l peanH3HpaHe Ha npe.!lsapHTenHoTo cKeHHpaHe ce H3B'bpWBa: 

a. KnacH<jJHKaUHlI Ha npOeKTHTe cnope.!l cneWHOCTTa; 

b. H.3'1HCnllBaHe Ha npe.!lnOnaraHHTe HKOHOMH'IeCKH H3ro.!lH. 

5. KoraTo .!laHHHTe 3a npe.nnolKeHHTe npOeKTH ce nOMaBaT 3a 

pa3peweHHe OT rnaBHHlIT MeHH.!llKM'bHT, <j>HHaHcoBHR nepcoHan TpR6Ba .!la 

npeme.!la H npoBepH MaTepHana KaTO: 
a. A .!leK8lI'l'HOCTTa H BanH.!lHOCTTa Ha HeTeXHHLleCKHTe .!laHHH; 

b. CTbnKaTa Ha 06pbllleHHe H .!lpyrHTe H3'1HCneHHR CB'bp3aHH C TliX. 

c. KOMnaTH6HnHOCTT3 C .!lpyrHTe KpHTepHyMH Ha KanHTanHHlI nnaH, C 

<jJHHaHcoBHTe pecypcH, H C <jJHHaHcoBHTe OrpaHH'IeHHlI Ha C'bBKynHHlI nnaH. 

6. Cne.!l KaTO npe.nnolKeHHlITa ca npeme.!laHH, aHanH3HpaHH H pa3pe­

weHH OT CTpaHa Ha maBHHlI MeHH.!lJl(M'bHT, .!laHHHTe Mopa .!la ce npe3eHTHpaT Ha 

6op.!la Ha .!lHpeKTOpH KOHTO .!lOHaCR KpaHHOTO peweHHe. 
7. KoraTO ce npH6nHlKaBa BpeMeTO 3a 3anO'lBaHe Ha npoeKTa, CneUHaJI­

HaTa pa3pa6OTKa TPlI6sa .!la 6'b.!le npeme.!laHa H pa3peweHa OT cTpaHa Ha 

, Usry, Hllmmer, Carter. l..\HT. Cb'l.• s. 517. 

6 [uklev, B. Menaxment. HkonOmll'leCKH fakultel, SkopHe, 2004, s. 370. 

, Needles, Anderson, Caldwell. l..\HT. Clo'l., s. 982 

• Willson, Anderson, Bragg. l..\HT. Cb'l.• ~. 714. 
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C'bOTBeTHHTe '!neHOBH Ha MeHH.!llKM'bHTa. 

8. KoraTO CTaPTHpa npoeKTa, Tpll6Ba .!la ce H3rOTBaT nepHO.!lH'IHH .!lOK­

na.!lH C HaCTaHanHTe H nnaHHpaHHTe pa3XO.!lH, C uen .!la ce Y.!lOCTOBepliT 

KPHTH'IHHTe HH<jJopMaUHH. 

9. B onpe.!leneHO BpeMe H 3a onpe.!leneH nepHO.!l, cne.!l KaTO e KOMnne­

THpaH maBHHlI npoeKT TP1I6Ba.!la ce HanpaBH O.!lHT '1pe3 cpaBHlIBaHe Ha TeKYlllHTe 

H npoueHeHHTe CyMH B 6pOH. 

06HKHOBeHOTO CTapTHpaHe B npoueca Ha ro.!lHWHOTO nnaHHpaHe e 

nOCTaBliHeTO Ha MaKCHManHHII KanHTan KOHTO MO>Ke .!la 6'b.!le nOXap'leH Ha 

KanHTanHH HHBeCTHUHH . rnaBHHlI MeHH.!llKM'bHT llle nOCTaBH nnaHHpaHaTa CYMa 

Ila KanHTan, no OCHOBaHHe Ha HerOBOTO pa3C'bJl(.!laBaHe H B3eMaHKH B npe.!lBH.!l 
9

HaCTOlllllHTe <jJaKTOpH: 

npoueHeHHTe B'bTpeWHH 06pblllaHHlI Ha napHTe B 6POH 

KanHTanHHlI nOTeHUHan H Pa3XO.!lHTe Ha B'bHWHHTe <jJOH.!lOBe 

HaCTOlllllaTa KanHTanHa CTpyK1)'pa Ha KOMnaHHlITa 

CTpaTerH'!eCKHTe nnaHOBe H KopnopaTHBHHTe uenH 

KpaTKOCpO'lHHTe BH3HH 3a p'bCT Ha KOMnaHHlITa H npoMHwneHocTTa • 
HaCTOlllllHTe H npe.!lnOnaraHHTe CTbnKH Ha HH<jJnaUHlI 

O'laKBaHHTe CTbnKH Ha B'b3BpblllaeMOCT Ha KanHTanHHTe npOeKTH 

CTapOCTTa H CbCTOIIHHeTO Ha CbllleCTBYBallloTo 060pY.!lBaHe 

HOBOTO TeXHOnOrH'IeCKO pa3BHTHe H Heo6xo.!lHMOCTTa .!la ce 6'b.!le 

KOHK)'peHTeH 

npe.!lBHlK.!laHHTe aKUHH Ha KOHK)'peHTHTe 

PenaTHBHHTe HHBeCTHUHH B 060pY.!lBaHeTO cpaBHeHo C npoMHw­

neHOCTTa H CeneKTHpaHHTe KOHK)'peHTH 

KaKTo MOlKe .!la ce 3a6enelKH nnaHHpaHeTO Ha KanHTanHHTe Pa:3XO.!lH e 

e.!lHa OT HaH-BalKHHTe <jJYHKUHH B npoueca Ha .!lOHaCliHe Ha peweHHlI OT CTpaHa Ha 

MeHH.!llKM'bHTa. npoueca Ha nnaHHpaHe 06e3ne'laBa e.!lHHCTBeHa B'b3MOlKHOCT 

TaKHBa npOeKTH .!la ce aHanH3HPaT e.!lHH cne.!l .!lpyr H .!la ce oueHlIsa TeXHOTO 

.!lOnpHHaCliHe B 6'b.!lelllHTe nepHO.!lH. nnaHOBeTe 3a .!l'bnrOCpO'lHH KanHTanHH 

Pa3XO.!lH CTaBaT OTroBopHoCT Ha MeHH.!llKM'bHTa H ce TpaH<j>opMHPaT B nnaHOBH 

3a.!l'bnlKeHHII KaKTO ce Ha6nHlKaBa BpeMeTO 3a TlIXHa peanH3aUHlI . 

4.I1l1ollupoHe Ha aKl{1I0HepCKuH KanUmaJI 
KanHTan'bT ce Cb3.!laBa '1pe3 n'bpBOHa'ianHOTO HHBecTHpaHe Ha co6cTBe­

HHUHTe B npeTnpHliTHeTo, .!lOn'bnHHTenHHTe HHBeCTHUHH KOHTO ce C'b3.!laBaT C 

BpeMeTO, KaKTO H '1pe3 HeTO-ne'lan6aTa. ,[(oKaTo HaManliBaHeTO Ha KanHTan'bT ce 

OC'bllleCTBliBa '!pe3 HeroBaTa .!lHCTPH6YUHlI Ha co6CTBeHHUHTe (HaH-'1eCTO '1pe3 
ne'lan6HTe), C'blllO TaKa H .!lOKOnKOTO npeTnpH~THeTO pa60TH 6e3 ne'lan6a 

OTHOCHO OC'bllleCTB~Ba 3ary6a. CTpyK1)'paTa Ha H3BopHTe Ha Cpe.!lCTBaTa 3a 

.) Willson, Anderson, Bragg l..\HT. Cb'l .• s. 715. 
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KanHTaJlHO HHBecTHpaHe e C'bCTaBeHO OT ,IlbnrocpO'lHHTe 3a,llbnlKeHHlI H 

aKUHoHepcKHII KanHTan. npH ynpaBnIlBaHe C aKUHoHepcKHII KanHTan, npOMeHaTa 

B CblUHII Tpll6Ba ,Ila ce OTpa3l1Ba B nnaHOBeTe, KaKTO B ,IlbnrocpO'leH TaKa H B 

KpaTKOCpO'leH nnaH. 3a Te3H eHTHTeTH KOHTO npHTelKaBaT CHCTeMa Ha cjlHHaHcoBO 

nnaHHpaHe, nOCne,llOBaTenHOCTTa Ha ,IlbnrocpO'lHOTO nnaHHpaHe MOlKe ,Ila 6b.lle 

Cne,llBalUa: III 

- <l>HHaHcoBHIIT MeHH,IllKMbHT Ha npeTnpHIiTHeTO onpe,llenll KaKBO 

npeTCTaBnllBa e<jlHKacHa CTpYKTYpa Ha KanHTana H 3a CblUOTO ce npaBH ,IlOroBOp 

nO-MelK.ny MeHH,IllKMbHTa H 60p,lla Ha ,IlHpeKTOpH. 

- KaTO CTbnKa B ,IlbnrocpO'lHOTO <jlHHaHcoBO nnaHHpaHe, H3nHWbKbT Ha 

TbpCeHHTe <jloH,IlOBe cnpliMO Te3H KOHTO ca HanHue ce onpe,llenll cne,ll ro,llHHH. 

- no OCHOBa Ha .Ilbnroro,llHWHHTe HYlK,IlH, ,Il06paTa KanHTanHa 

CTpYKTYpa, PB3XO,llHTe 3a BceKH CefMeHT OT KanHTana H Ha BCIiKa n03HUHlI C 

,IlbnroBH, H orpaHH'leHHIITa nOpa,llH Kpe,llHTHHTe .IlOroBOPH HIlH MHeHHeTO Ha 

MeHH,IllKMbHTa, YKB3BaT Ha HYlK.IlaTa ,IlbnrocpO'lHHTe <jloH,IlOBe ,Ila ce anOUHpaT no­

MelK.ny ,Ilbnrocpo'lHHII ,Ilbllr H KanHTana 

- 3a Hy>K.IlHTe Ha ro,llHWHHII 6H3Hec nnaH, aKUHHTe KOHTO ce CMllTaT 3a 

He06xo,llHMH B nbpsaTa ro,llHHa Ha ,Ilbnrocpo'lHHII nnaH ce Cb'leTaBaT C ,IlPyrHTe 

ro,llHWHH TPaHcaJ.<UHH C uen,lla ce onpe,llenH nnaHa 3a ro.llHHaTa 

no OCHosaHHe Ha npe,llXO,llHO nOCO'leHOTO MOlKe ,Ila ce K3}f(e 'Ie H)')I(,IlHTe 

3a ,IlOnbnHHTeneH KanHTan Ha c06CTBeHHUH ca OTHanpeA n03HaTH. Te MoraT Aa ce 

nnaHHpaT C uen ,Ila ce H3n0J13Ba npeAHMCTBOTO Ha CbCTOIlHHeTO Ha na3apa, oor . 

06lUO npHeTHTe ycnoBHII, C pe3ynTaT Kb,lleTO pa3XO,llHTe Ha KanHTanbT e 

06HKHOBeHO KOHK)'peHTeH. npoueca Ha rO,llHWIIO anOUHpaHe Ha <jloH,IlOBeTe no­

MelK,Ily 3a,llblllKeHHlITa H KanHTana, 3aBHCH OT cneWHOCTTa B nOCTHraHeTO Ha 

KanHTanHaTa crpYKTYpa H ,IlOroBOPHTe 3a 3a,llbnlKeHHIITa. 06a'le, npoueca Ha 

ynpaBnllBaHe Ha KanHTanHaTa CTPYKTYpa BKIlIO'lBa, nOBe'le OTKonKOTO anOUHpaHe 

Ha HOBHTe KanHTanHH HYlKAH nO-MelK.lly 3a,llbn>l\eHHIITa H KanHTana. TOH CblUO 

TaKa BKIlIO'lBa H CHrHanHTe KOHTO YKB3BaT Ha onpe.llenetul np061leMH BbB Bpb3Ka C 

cjloH,IlOBeTe, KaKTO H 06e3ne'lasaHeTO Ha 3alUHTa cnpliMO HeOBnaCTeHHTe aKUHH Ha 

<jloH,IlOBeTe. HIiKOH OT CTbnKHTe KOHTO Tpll6Ba ,Ila 6b,llaT npeB3eTH OT CTpaHa Ha 

<jlHHaHCOBHTe MeHH,IllKbpH BKIlIO'lBaT: II 

nOBe'le BHHMaHHe Tpll6Ba ,Ila ce nOCBeTH Ha Te3H npOH3BO,llCTBeHH nH­
HHH KOHTO 06e3ne'laBaT nO-BHCOKa CTbnKa Ha Bb3BpblUaeMOCT Ha KanHTana cpaB­

HHTenHO C Te3H KOHTO HCKaT HnH TbPCIIT penaTHBHO nO-BHCOK KanHTan, H KOHTO 3a 

pe3ynTaT HMaT nO-HHCKa CTbnKa Ha Bb3BpblUaeMOCT. Tpll6Ba Aa ce HanpaBH 

BHHMaTenHa npoueHKa Ha B3eMaHHlITa no ro.llHHH HnH O'laKBaHaTa Bb3Bpb­

lUaeMOCT no rO,llHHH. Tpll6Ba ,Ila ce Ha6nlO,IlaBaT .BKTYanHHTe aKTHBHOCTH C uen ,Ila 

ce yTBbP.llH ,IlallH lUe ce oCblUecTBH O'laKBaHOTO HaroneMIiBaHe Ha ne'lan6aTa. 

10 Willson, Anderson, Bragg. l..\HT. Clo~., s. 792. 
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nOCne,llOBaTenHOTO Ha6nlO,IlaBaHe Ha nB3apHTe Ha KanHTan C uen 

H3cne,llBaHe KoraTO Tpll6Ba ,Ila ce nony'lH HOBHlIT KanHTan. CblUeCTBYBaT HIiKonKO 

naJapHH CHrHanH KOHTO TPll6sa ,Ila ce Ha6nlO,IlaBaT, a KOHTO 06e3neyaBaT 3HaUH Ha 

yCTOH'lHBOCT Ha na3apa, 3a TOBa ,IlanH nB3apa e npeueHeH HnH nQTUeHeH. llJ.e rH 

cnOMeHeM cne,llBalUHTe nOKa3aTenH:UeHa/ne'lan6a no aKUHlI, CTbnKa Ha ne'lan6a 

no aKUHlI, KHHroBO,llcTBeHa ueHHocT 3a aKUHII H ,Ilp .. 

Tpll6Ba Aa ce 6b,lle BHHMaTeneH npH TbpCeHeTO Ha nO-eBTHHHTe 

H3BOPH Ha KanHTan . He caMO 'Ie pa3ico,llHTe Ha KanHTaJla TPII6Ba ,Ila 6b,llaT 

KOHK)'peHTHH, a H MeTO,IlHTe H ycnoBHIITa TPll6sa .Ila fu,llaT npHeM'lHBH. 

nepHO,llH'lHa npOBepKa Ha pa3XO,llHTe OT HaCTOlIlUHTe Cpe,llCTBa 

cnpliMo TeXHHII 060pOT. 

AHanH3 Ha HaCTOlllUHTe HHBeCTHUHH B Cpe,llCTBaTa HnH 3a Bb3MO)(­

HOCTHTe 3a nO-,Il06po H3non3BaHe. CTPBTerH'leCKOTO nnaHHpaHe YKB3Ba Ha HelUO 

nOBelle OT npe.llBHlK,IlaHe Ha npOMeHHTe 3a BCIiKa KBTeropHIi Ha Cpe,llCTBO. TOBa 

CbluO YKa3Ba Ha HYlK,IlaTa 3a aHanH3 Ha 060pOTa, 3a ,Ila Ce BH,IlH Kb,lle MoraT ,Ila ce 

KanpaBH nO.ll06peHHe. 

CBbp3BaHeTO Ha npe,llnOnaraeMHTe ce30HCKH HHBeCTHUHH B Cpe,llCTBa­

Ta C uen ,Ila ce C'bKpaTIiT KanHTanHHTe B3eMaHHII. npH npoueca Ha CTpBTerH'leCKO 

nnaHHpaHe Tpll6Ba ,Ila ce BHlK.Ila OTBbA onepaTHBHHTe O'laKBaHHlI, C uen naMeTHO 

nOJ13saHe Ha Cpe,llCTBaTa. 

npH npoueca Ha ynpaBneHHe C aKUHOHepCKHII KanHTaIl, BHHMaHHeTO 

TPII6Ba ,Ila ce HaCO'lBa Ha ,IlbnrocpO'lHOTO nnaHHpaHe Ha C'bOTBeTHBTa KanHTanHa 

crpYKTYpa, C orne,ll Ha 1Jf1l~-qe.C'blUBTa ce H3non3sa KaTO OCHOBaHHe 3a Mb,llPOTO 

,IlOHaCIIHHTe peweHHII 3a HYlK.llHTe OT eBeHryaJlHH 3aeMH Ha cpe,llCTBa . .D:onbJl­

HHTenHO Tpll6lia ,Ila 6b,llBT nperne,llaHH H nonHTHKHTe OTHOCHO npaKTHKHTe KOHTO 

ca pa3BHeHH HnH npO,llbnlKeHH C uen HaroneMIiBaHe Ha ueHHOCTa Ha aKUHOHepHTe. 

* * * 
B ,IlHeWHHTe KOHK)'peHTHH ycnOBHII Ha pa60Ta, 3a,llbJllKHTenHO e 3a 

KOMnaHHHTe Ha HanpaBIiT 3Ha'lHTenHH HHBeCTHUHH BbB Cpe,llCTBaTa KOHTO Tpll6Ba 

.aa nO.ll06pllT npo.nyKTHBHOCTTa H ,Ila H3non3BaT TeXHOnOrHyeCKHTe npe,llHMCTBa 

KOHTO ca 6HnH HanHue B onpeMaTa 3a npOH3BO,llCTBO. nnaHHpaHeTO Ha 

KanHTaIlHHTe pa3XO,llH e e,llHa OT HaH-salKHHTe onepaUHH 3a ,IlbnrocpO'lHBTa 

<pHHaHcoBa CTa6HnHocT Ha KOIiTO H ,Ila e KOMnaHHII KOIiTO pa60TH B 'laCTHH 

na3apHH ycnoBHII. reHepanHO pa3XO,llHTe 3a <jlHKcHpaHHTe cpe,llCTBa TbPCaT no-

3Ha'lHMH tPHHaHcoBH pecypcH, Be,llHara ,IlOHaCIIHHTe peweHHII TPYAHO MOrBT Aa ce 

npOMeHIIT H HHBeCTHUHHTe BnHlIliT Ha <l>HHaHcoBHTe XapaKTepHCTHKH Ha 

npempHIiTHeTo 3a nO-,Ilbnr BpeMeHcKH nepHO.ll. nporpaMaTa 3a KanHTaJlHO 

HHBeCTHpaHe lUe ,IlOBeAe ,IlO HaH-,Il06pH pe3ynTaTH caMO ToraBa KOraTO B npeABH,Il 

ce B3eMBT HaH-.Ilo6pHTe npeJlJlOlKeHHII H BCH'lKH pa3yMHH anTepHaTHBH CBbp3aHH 

CbC BCIiKO npe,llnOlKeHHe ca npe.llMeT Ha aHaIlH3 C uen CKeHHpaHe H oueHIIBaHe. 

KBTO nOCne.llCTBHe OT TOBa, oc06eHO BHHMaHHe ce 06pblUa Ha TeXHHKHTe 3a 

oueHIIBaHe Ha npe,llnOlKeHHIITa 3a KanHTBJlHHTe pa3XO,llH . nnaHHpaHeTO Ha 
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52 f7RAHHPAHE HA KAf7HTARHHTE HHBECTHlI,HH 

KanHTanHHTe pa3XO~H npeTCTaanHBa npouec Ha npoeKTHpaHe Ha KOHCTpYHpaH­
HHTe HHseCTHUHH H peHHBeCTHpaHe Ha opraHH3aUHOHHHTe pecypcH H nocne~o­
BaTenHO 06pbplllaHe BHHMaHHe Ha TaKHsa HHseCTHUHH. CrpYKTYpara Ha H3BOPHTe 
Ha Cpe~CTB3Ta 3a KanHTaJlHO HHsecTHpaHe e CbCT3seHO OT ~bnrocpo'lHHTe 

3a~bnlKeHHJI H aKUHoHepCKHJI KanHT3n. npH npoueca Ha ynpaBneHHe c aKUHoHep­
CKHH KanHTan, SHHMaHHeTO TPJl6sa ~a ce HaCO'lBa Ha JlbnrocpO'lHOTO nnaHHpaHe 
Ha CbOTSeTHaTa KanHTanHa CTpYKTYpa, c orne~ Ha <j>aKTa 'Ie CblllaTa ce H3nOnlBa 
KaTO OCHOBaHHe 3a MbJlPOTO ~OHaCHHHTe peweHHH 3a HYlK~HTe OT eBeHry3nHH 
3aeMH Ha CpeJlCTB3. 
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