CO®UNCKU YHUBEPCUTET ,,CB. KIMMEHT OXPUJICKHU“
CTOITAHCKHU PAKVYJITET

BBIIPOCHUK 3A IBPKABEH U3IIUT
3A CHEIIUAJIHOCT ,,HJKOHOMHUKA 1 ®PUHAHCH*

BBIpPOCHUKBT 32 Ibp:KaBeH U3NHT e yTBbpAeH ¢ [lporokoa Ne 20/13.12.2021 r.
Ha DakyareTHusa cbBeT HAa CTonanckus gakyarer
M BJIN32a B cWJia 32 Bumyck 2021/2022 r. u BCHYKH cileBaIH.

NKOHOMMUKA

I. MUKPOUKOHOMMKA

1. [TABAPEH MEXAHU3HBM

1.1. Tepcene u npeiarane. yHKIMS HAa THPCEHETO U (QYHKIIHS HA peIaraHeTo (aHaTUTHYCH
u rpaduucH u3pas).

1.2.EnacTiyHOCT HA THPCEHETO W Mpeiaraneto. Gakropu, BAMSICIIN BbPXY €IaCTUIHOCTTA.
1.3.ITa3apHo paBHOBecue. BuaoBe nazapHo paBHOBECHE CIIPSIMO BPEMEBHS ILJIaH.

1.4 T1azapuu mpoBayii 1 3aryoa Ha 0JarochCTOSTHUE.

2. IIOTPEBUTEJICKH U3BOP

2.1.TTone3noct. Bunose mnosne3HocT (rpadMyHO M aHAIUTUYHO MpejcTaBsHe). DyHKUIUS Ha
MOJIE3HOCT M (PYHKIMA Ha pazHockuTe. CBOMCTBRA.

2.2 Kpusu Ha 6e3paznmune. CoiictBa. [IpenenHa Hopma Ha 3aMeCTBaHe.

2.3.JIuHus Ha OIOPKETHOTO orpaHudeHue. VizmMecTBaHe U 3aBbpTaHe.

2.4.0ntuMu3upade Ha motpeduTenckus n3dop. Kpusa ,,iena-nmorpedbieHne’ u Kpusa ,,JOXO-
notpebienue. @yHKIUSA Ha ThpceHEeTo Ha Mapiman u XuKc.

3. TEOPUA HA ITPOU3BOACTBOTO

3.1.IIpousBoacTBEeHN (GaKTOPH, MPOU3BOJICTBEHA (DYHKIUS M MPOU3BOACTBEHA TEXHOJIOTHS.
Bw3Bpbiaemoct oT Mamaba. Bugose npon3BoICTBEHN (QYHKIMH.

3.2.130kBanTa. [Ipenenna HOpMa Ha TEXHHYECKO 3aMecTBaHe. 3aKOH 3a HaMassgBallara
IIpeACIIHA TPOU3BOJUTEIHOCT.

3.3.®OupMeHn pa3xoaM B KpaTKOCPOUEH W IBIATocpoueH IaH. M3okocra. DyHKmus Ha
pasxoaute. YcIoBHE 32 MUHUMHU3UpaHe Ha pazxoaure. ['papuuna untepnperanus. CoiicTa
Ha ¢yHKIUATa Ha pasxoaute. Jlema Ha [lenap.

3.4.0nTuMH3NpaHe Ha (UPMEHUTE pEUIeHHs B KPAaTKOCPOUEH U JIBJITOCPOYEH IUIaH.
Maxkcumusupane Ha QupMmeHara medanba. YcIOBHE 3a MaKCHUMHU3MpaHe Ha Iedasnlara.
I'paduuna unrepnperanus. CBoiicTBa Ha pyHKIUATA Ha neyan6ara. Jlema Ha XOTenuHT.



4. CbBbPIIEHA KOHKYPEHIIMA

4.1.ITazapau cTpykrypu. CpaBHUTEIHAa XapaKTEpUCTHKAa. YCJIOBHUS 3a BB3HMKBAHE Ha
ChBBPILIEHA KOHKYPEHIIHS.

4.2.®dupMeHu U a3apHU KPUBU HAa THPCEHETO U MPEIIaraHeTo MpH ChbBbPIIEHA KOHKYPEHIIHS.
4.3.1loBenenue Ha (pupmata NpU ChBBPLICHA KOHKYPEHIIUS B KPAaTKOCPOYEH U JBJITOCPOUYEH
IU1aH. Y CIOBHE 32 MaKCUMH3UpaHe Ha nedanbaTa Ha pupmara. [Ipska u oOpaTHa GpyHKUIMSA HA
IIpeUIaraHeTo.

4.4 KonkypeHusi 1 MKOHOMHYecKa e(ekTuBHOCT. KOHKypeHTHO paBHOBecue. YCIOBHE 3a
KOHKYpeHTHO paBHOBecHe. EdexruBHoct o ITapero. Onpenenenue. YciaoBue 3a epeKTUBHOCT
o ITapero.

5. HECbBBPIIEHA KOHKYPEHIIUA

5.1.IloBenenne Ha QupMaTta MOHOIOJHUCT B KPAaTKOCPOYEH U IBJITOCPOYEH IUJIAH.
HxoHOMHUYECKa M COLMAIHA IIEHA Ha MOHOIIOJIA. Y CIIOBUS 32 MOHONIOJ. MakcuMaiHa nevanoa.
YcnoBus 3a MakcuMu3upane Ha nevanbata. Enactuunoct Ha mononona. CBoiicTBa.
5.2.1lenoBa  guckpumMuHanusA. BumoBe.  XapakTepuCTMKM Ha  BUAOBETE  IIEHOBA
JUCKPUMMHALIMSA. 3aBUCHUMOCT MEXKY €1aCTUYHOCT U LI€HA Ha Pa3IMYHUTE MOHOIOJIUCTUYHHI
nas3apH.

5.3.MonononuctuyHa KoHKypeH1us. [IponykroBa nudepeHuanms.

5.4.0Omuromnion. Monenu Ha KypHo, beprpan u Lllaken6epr. Kaprenu. @yHKIusS Ha peakius B
IIOCOUEHUTE MOJenu Ha onuromnona. I[loBexnenuwe 3a nocrurane Ha paBHOBecue. [lacuBHO
nosejieHue B Mojiena Ha KypHo.

JUTEPATYPA:
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New York

JOIIbJIHUTEJIHA JIUTEPATYPA:
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II. MAKPOUKOHOMUKA

1. OCHOBHM MAKPONKOHOMMYECKU [TOKA3ATEJIN

1.1.bpyten BbTpewieH npoaykt (BBII) — ceiiHocT M MeTonu 3a usmepsane. HomuHanen u
peanen BBII. Jledpnarop na BBII. O6xBat u ThiakyBaHe Ha 3HaueHueTo Ha BBII kato usmepuren
Ha UKOHOMHYecKaTa aKTUBHOCT.

1.2.be3pabotunia — chmHOCT W BuaoBe. CraTuyHa M JUHAMUYHA WHTEpHpeTalys Ha
6espabdorunara. ['padpuyno u aHanuTHYHO mpezacTaBsHe. J[0OpoBoIHA W NPHUHYIUTENTHA
O6e3paboTtuna. TepceHe M mpeyiaraHe Ha TpPyAd U paBHOBecHa 3aerocT. EcrecTBeHa
Oe3paboruiia.

1.3.Mnnekcu Ha neHu u uHduamus. Kparkocpouna u apiarocpoyHa kpusa Ha Ounurnc. 3akoH
Ha OykbH. Bpb3ka mexny kpuBara Ha Dumunc um 3akoHa Ha OykbH M OOsSCHEHHE Ha
crarduanusTa. Pasmupena kpuBa Ha Quimric.



1.4 Jlerepmunantu Ha nH(pmanusara. [{lenoobpazyBane ¢ HajbaBKa U pa3xoau 3a Tpya. Edexru
BBPXY UHGIANUATA OT HKOHOMUYECKUS ITUKBIT U POU3BOJAUTEITHOCTTA HA Tpyna. OvakBaHa U
6a3oBa uHpmanus. EQexT or HeTpynoBUTE pa3xou BbpXY HH(IIaMsITA.

2. IKOHOMMYECKU PACTEX

2.1.IlpousBoactBena ¢(yHkmus. CBoHCTBa. AHATUTHUYHO | TrpadUYHO TPEICTaBSHE.
CraunoHapHO CBCTOSHHE Ha WKOHOMHKara. [paduuHa uHTEpHperanus ¥ TNPOMEHH B
CTallMOHAPHOTO CHhCTOSIHUE Ha UKOHOMHKATA.

2.2.Mopen na Conoy 3a MKOHOMHYECKHS PAcTeX B YCIIOBHATA Ha IOCTOSIHHO HAceJCHUE U
JUICa Ha TEXHOJOTWYEH mporpec. AHamuThuHa U rpadpuyna ¢opma Ha Monena. OCHOBHU
M3BOJM. 3JIaTHO MPABUJIO 32 MAKCUMH3HpaHe Ha norpedieHneTo. JlnHaMnina eeKTUBHOCT U
JMHAMUYHA Hee(peKTUBHOCT HA NKOHOMHUKATA.

2.3.Mopen na Conoy 3a MKOHOMHYECKHS PAcTeX B YCIIOBHATA HA PACTAIIO HACEICHHE U
TEXHOJIOTHYEH TIporpec. AHamuUTHYHA M TrpaduyHa Gopma Ha MOJENa U OCHOBHH H3BOJIU.
Konnenuus 3a obmara (hakTopHa IPOU3BOIUTEITHOCT U €PEKTUBEH TPY/I.

2.4.C4eToBOJICTBO HA pacTeka — JEKOMIIO3UIINS Ha TeMITOBETe Ha pacTex mo Conoy. OcraThk
Ha Conoy. @akTopH Ha pacTexa.

3. IIOTPEBJIEHME 1 UHBECTHULINHN

3.1. CgoiicTBa Ha KpWUBUTE Ha Oe3pa3Wyrie Ha paIMOHATHHS MOTpeOuTen. J[MHaMUYHO
O10JKETHO OTpaHUYCHHE HA PALIMOHATIHUS OTpeOuTeN. AHAIUTUYHU U rpaUyHU yCIOBHUSA 32
ONTUMHU3HMPAHE Ha TOTPEOIIEHNUETO.

3.2.IlocTosiHHM ¥ BpEMEHHU NIPOMEHH B J10X0a. Bpb3ka 1oxoa-norpediaeHue u norpedieHue-
KU3HEH LMKBJI. 3aBUCUMOCT MEXJYy NOTPEOJEHUETO W JMXBEHHUs NpoleHT. llocTosiHeH u
pasnonaraem 1oxoj. OyHKIKs Ha MOTPEOIEHUETO.

3.3.JlerepMHUHaHTH Ha MHBECTULIMOHHOTO NoBeneHue Ha pupmute. Kpenutupane u pupmeHo
noseneHre. KoHuenuus 3a oNTUMaTHOTO KOJIMYECTBO KalWTall. YCIOBUS 3a MOCTUIAHE Ha
ONTHMAJIHO KOJIMYECTBO KanuTal. EQexTH oT oTunTane Ha aMOpTU3aLUATA.

3.4.0nTManHO MHBECTUPAaHE B MKOHOMHMKATa M KOHILENIMs 3a akceneparopa. duHaHCOBU
nazapu u uaBectupane. Koepunuent  Ha Tooun. [Ipomenu B yca0BHETO 3a ONTUMU3ZHPAHE HA
VMHBECTULMUTE IIPU OTYUTAHE HA MHCTAJTALMOHHUTE pa3xoau. OyHKINS Ha UHBECTULIUNTE.

4. MAKPOMKOHOMMYECKO PABHOBECHE B KPATKOCPOYEH ITJIAH
4.1.PaBHOBecHe Mexay 10X0au U pazxoau. Monen Ha KeitHe. JlerepMUHAHTH HA THPCEHETO.
@DyHKIUS Ha XKeJTaHOTO ThPCEHE U pAaBHOBECHO paBHUIIE Ha 10X0/1a. KoHLenus 3a pa3xoaHus
MYJITHILTAKATOP.

4.2.PaBHOBecHe Ha peasHusi cekTop — Kpusara |S. HakinoH u m3mectBaHe Ha kpuBata |S.
Brusinue Ha uickanHaTa MOJUTHKA BBPXY KpuBarta |S.

4.3.PaBHOBecHe Ha (hruHAHCOBUS ceKTOp — KpuBata TR. Hakinon u u3amectBane Ha kpuBara TR.
[IpaBuiio Ha Teinbp. BnusHue Ha napuyHata MoJMTUKA BHpXY KpuBara TR.

4.4 Monen Ha 061110 paBHOBecue — MoAenbT IS-TR. AHanu3 Ha eexTa OT peaTHu U MOHETapHU
WKOHOMHYECKH ImoKoBe dYpe3 mojena |IS-TR. I'padwyna wHTEpmperanns W H3BOAM B
CBIIOCTABUTEJICH IIJIaH.

5. CbBKVYITHO ThPCEHE U CbBKVYITHO ITPE/JJIATAHE B OTBOPEHA NKOHOMUKA
5.1.CpBKYyIIHO ThpCEHE W CBHBKYITHO TpejJiaraHe B YCJIOBHUATA Ha (PUKCHUpaH BAIYTEH KypC B
KPaTKOCPOYEH U ABITOCPOUYEH IUIaH. YCIOBUS 332 €HJAOTN€HHOCT Ha MAapUYHOTO IMpeIJIaraHe.
N3Boam 3a epeKTUBHOCTTa HA MAKPOMKOHOMUYECKATA MTOJIMTHKA TIPU (PUKCHUpPaH BATYTEH KypC
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B MOjIeJIa Ha ChBKYITHOTO ThPCEHE U ChbBKYIMHOTO IpeAiarane B KpaTKOCPOUEH U IBJITOCPOUEH
IUIaH.

5.2.E(dexTn oT mpoMeHUTE B ChBKYITHOTO ThPCEHE, BATYTHHUS KypC U MIPOBEXKIaHaTa (prcKaiHa
Y napuyHa nosutuka. OCHOBHU M3BOJM 32 MAaKPOMKOHOMHYECKOTO PABHOBECUE B YCIIOBHUSTA
Ha (UKCUpaH BallyTeH KypC B KpaTKOCpOueH U JbiarocpoueH miaH. OOsicHeHue Ha
crarduianusaTa Ype3 Mojielia Ha ChbBKYITHOTO ThPCEHE U Mpe/IaraHe.

5.3.ChbBKYIIHO ThPCEHE U CHBKYMHO Mpe/jlaraHe B yCIOBHSATA Ha IJIaBalll BAJyTeH KypC B
KpPaTKOCPOYEH M IBJITOCpPOYCH IUTaH. M3Boam 3a epeKTUBHOCTTA HA MaKpPOMKOHOMHYECKATA
MOJINTUKA TpPH IUIaBalll BaTyTeH KypC B MOJ€lla Ha CHBKYIHOTO ThPCEHE U CHBKYIHOTO
Ipeiaraie B KpaTKOCPOUEH U IBJITOCPOYEH IUIAH.

5.4.E(dexTH oT MpOMEHHUTE B ChBKYITHOTO ThPCEHE, BATYTHUS KypC U MIPOBEXKIaHaTa (prucKaiHa
U mapuvHa nojutuka. Crennduky Ha MaKpOMKOHOMHUYECKOTO PAaBHOBECHE B YCIIOBHUSATA Ha
IJIaBalll BAJIyTeH Kypc B KPATKOCPOUEH U ABIArocpoueH miaH. O0sicHeHue Ha Ae3uHdianusTa
ype3 Mojiefia Ha ChbBKYITHOTO ThPCEHE U ChbBKYITHOTO IpeIaraHe.

JUTEPATYPA
1. Burda, M., C. Wyplosz (2017), Macroeconomics. A European Text, 7th Edition, Oxford
University Press
JOII'bJIHUTEJIHA JIUTEPATYPA:
1. Henoma, M. (2006), MakpOMKOHOMUYECKH aHAIM3 Ha (PUHAHCOBUTE mMOTOIH, W31
,»AMOpo3us HT”, C.

1. MEXXKAYHAPOJHA NKOHOMHUKA

1. TEOPUA HA MEXIYHAPOJIHATA THPI'OBU

1.1.Mopenu Ha egaodakropHa nkoHomuka Ha Ajgam Cmurt u JleriBun Pukapno. JJonmyckanus u
OCHOBHHU XapakTepucTuku. KoHuemnius 3a abCONIOTHUTE M CPABHUTEITHUTE MPEIUMCTBA B
MEKIYHApOAHATA ThPrOBUA.

1.2.Monen Ha naBydakTopHa wukoHomuka. Jlomyckanus. Teopema Ha Xekmep-OnuH u
ornpezensiHe Ha (paKkTOpHATa UHTEH3UBHOCT. ThpProBCKU apOUTpaxK.

1.3.Teopema 3a uzpaBHsiBane Ha ¢pakTopHute 1ieHu Ha [Tonx CamroenchH. Teopema Ha Cronmep-
CamroenchH 1 Teopema Ha Pub3uncku. ['paduyuna uarepnperanus 1 U3BOAM.

1.4.1Tapanokc Ha JleoHTneB. OrpaHnYeHHs] Ha KJIacuyeckaTa M HEOKJIacudyeckara Teopus Ha
MEKIYHApOJHATA ThPrOBUA.

2. BBHIIIHOTBHPI'OBCKA TTOJIMTUKA

2.1.Tapuc¢uu, HerapudHu U (UHAHCOBUM MHCTPYMEHTH Ha BBHIIHOTBHPIOBCKATa MOJIMTHKA.
OCHOBHM XapaKTEPUCTHKHU B CHIIOCTABUTEJICH TUIAH.

2.2.Cratuunu e(ekTu OT HajaraHeTo Ha Tapu(HHU, HETapu(HU U (PUHAHCOBU OTpaHUUYECHHUS
BBPXY CBeTOBHaTa Thprous. Crnenupukd Ha MajgkaTa H ToOJsIMara HWKOHOMHUKA.
HHCcTpyMeHTapuyM 3a U3CJIeBaHe — IOTPEOUTEIICKU, TIPOU3BOJCTBEH U OOIIECTBEH U3JIHIIBK.
I'paduuHO M aHATUTUYHO TIPE/ICTaBSHE.

2.3.Iloka3aTenu 3a oleHKa Ha e()eKTHBHOCTTA Ha BHHIIHOTHPIrOBCKAaTa MOJUTHKA, CBBP3aHU C
o0ema W IIeHHTe Ha W3HOca W BHOca. OTBOpEHOCT Ha MKOHOMHKaTa. BbTpemrHooTpacioBa
THpProBusi. Y CIOBUS Ha ThbproBus. HoMuHaneH u peaneH BalyTeH Kypc.

2.4.ApryMeHTH 3a W TIPOTHB CBOOOTHATA THPTOBUS W THPTOBCKHS MPOTEKIMOHU3IBM. OO0
criopazymeHue 3a Mutara u Thpropusita (General Agreement on Tariffs and Trade) u CBeroBHa
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ThproBcka opranm3anus (World Trade Organisation) — cb3gaBaHe, CTPYKTypa U OCHOBHH
GbyHKIHH.

3. BAJIYTEH [TA3AP 1 BAJIYTHU CUCTEMU

3.1.Mogen Ha BaryTHHs nazap. CIesku, y4acTHUIIM U MOTHBH 32 y4acTHe Ha BATyTHHS 1asap.
Coot u dopybpAcH BaxyTeH Kypc. T'bpceHe u mpemiaraHe Ha BamxyTa. DakTopu, BIHSCITN
BbPXY PaBHOBECHETO Ha BAaJTYTHHS Ma3ap.

3.2.YcnoBus 3a MOKPUT M HETIOKPHUT JIMXBEH MapuTeT. PUcCKkoBa mpemMusi.
3.3.MexayHapoqHUTe BadyTHU CHCTEMU B CBHIIOCTaBUTENEH IUIaH — 3JaTeH CTaHJapT,
BperpHyyncka cucreMa Ha (PUKCHUpaHUTE BaTyTHU KypCOBE M YCTAHOBSBAHE HA CHCTEMa Ha
IIJIaBAlIUTE BATyTHU KYPCOBE ChC CIIOpasyMeHueTo ot Smaiika. [IpeaumcTBa 1 HEIOCTATHIU.
Mexanu3bpM Ha XI0M U lapagokc Ha Tpudus.

3.4.IlpequmcTBa ¥ HEIOCTaThbLIM Ha MKOHOMHYEcKaTa uMHTerpanus B EBpoma. EBpomneiicku
MKOHOMUYECKH U MapuyeH cbio3. Etanu Ha u3rpaxaane. Onrumalina BainyTHa 30Ha. EBpo3oHa.
Homunanna u peanna koueprenuus. [Ipouec Ha npuemane Ha €BpOTO.

4. BAJIYTHU PEXXUMU

4.1.BunoBe BalyTHH PEXKHUMH criope]] KinacudukanusaTa Ha MexIyHapOo HUS BaTyTeH (OHII.
CBIIHOCT ¥ XapaKTEPUCTUKH Ha (DUKCUPAHUTE U TUIABAIUTE BATYTHH KypcoBe. [IpeaumMcTBa u
HegocTaThiy. M300p HA BAYyTCH PEKHM.

4.2.CpurHOCT U ponst Ha MexnyHaponanus BanyTeH (Gonn u CeroBHara OaHka. MaHpar,
CTPYKTypa U QYHKIIMH B CHIIOCTABUTEIICH ILIAH.

4.3.0co0eHOCTH Ha MAKPOMKOHOMHYECKATA IMTOJIUTUKA ITPH (PUKCHPAH U TUIABaIll BATyTEH KypC.
B3aumo3aBucumMocT Ha WKOHOMHKHTE IMPH (UKCHpPaH BayTeH Kypc. HesaBucumoct Ha
MaKpOMKOHOMHUYECKaTa TOJMTUKA IPH IUIaBall BalyTeH Kypc. lIpeHoc Ha uHbnanus u
LUKINYHU KOJeOaHus.

4.4 Tlapuyen cobBer. Crnenuduku u ocoOeHocTH. ChIOCTaBKa MEXAY BB3MOXKHOCTUTE 3a
MPOBEXKIAHE HA MAPUYHA MMOJMTHKA TIPH IUIABAIl BATYTEH Kypc, (PUKCHpaH BaTyTEeH Kypc U
napuueH cbBeT. OnuThT HA bharapus.

5. INTATEXEH BAJIAHC 1 BBHIIEH ABJIT

5.1.ChIIHOCT U MPUHIIMIIN HA ChCTaBsIHE HA TJIATEXKHUS OajlaHC. AHATUTUYHO U CTaHAAPTHO
IpeJCTaBsIHE Ha IiaTexHus Oananc. KoMmoHeHTH Ha muaTexHHs OajaHC NMPH aHATUTHYHO
npenacraBsHe. [[pon3BogHN MAKPOMKOHOMHUYECKU TTOKA3aTEIH.

5.2.Ilogxoan 3a ypaBHOBecsBaHe (MpucmocoOsiBaHe) Ha TuiatexHus Oamanc. [loaxonm Ha
abcopOuusrTa. Xumnoresa 3a ABoiHUTe neduuutu. Ycinosue Ha Mapman-Jlepuep. EQexr Ha
kpuBara J. [lonuTrka Ha KOHKYPEHTHA J€BaJIBALIMSL.

5.3.Iloxxox Ha ypaBHOBECSBaHE HA IJIATEKHHUS OalaHC Ype3 IPOMEHH B JINXBEHHS MPOLEHT U
4ype3 IPOMEHU BbB BAIyTHHS Kypc. M3non3BaHe Ha Bb3MOKHOCTUTE HA NTapUYHATa MOJIMTUKA
u crepuimzanus. MonerapeH u noptdeinen noaxos. Cneuuduku npu GUKCUpaH U II1aBal]
BaJIyTEH KypC.

5.4.BbH1eH apar. O0cinyKBaHe U NPEeCTPyKTypUpaHe Ha BbHIIHUS AbAT. Kpeauten peiTunr.
CuTyallMOHHM M OLIEHBYHM IIOKA3aTeIM 3a OLIEHKa Ha BBHIIHOABITOBOTO HATOBAapBaHE —
OCHOBHU MHJIUKATOPH.

JUTEPATYPA:
1. Appleyard, D., A. Field (2016), International Economics, 9th Edition, McGraw-Hill
Irwin, New York



2. Krugman, P., M. Obstfeld, M. Melitz (2017), International Economics, 11th Edition,
Addison-Wesley, Pearson
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Edition, Pearson Addison Wisley
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Juckycuonnu Matepuanu Ha BHB DP/6/1999

2. Munacsy, I'., M. Henoga, B. Momuos (1998), IMapuunusT cpBeT B bhiarapus (HauanioTo
u no-Haratbk), M3a. [N'opekc Ipec, C.

3. Nenova, M. et al. (2019), Transmission of ECB’s Monetary Policy in Bulgaria: Insights
from a Large Macro-econometric Model, Bulgarian National Bank, Discussion Papers,
DP/115/2019

OPUHAHCHU U CHETOBOACTBO

|. KOPIOPATUBHU ®PUHAHCHU

1. CTOMHOCT HA ITAPUTE BB BPEMETO U ®UTHAHCOBU ITA3APU

1.1.0nensiBaHe Ha €AHOKpPATHU NApUYHU MOTOLM — ObJEIia CTOMHOCT (IIPOCTO M CIIOXKHO
OJIMXBSABAaHE) M HACTOSIIA CTOMHOCT — ChIIHOCT U (hopMynu. HoMuHaneH roauuieH JTuxBeH
MPOICHT, KalUTAIN3aNus Ha J0X0a U e()eKTHBEH TOAMIICH JUXBEH MPOIIECHT.

1.2. OuensiBaHe Ha MHO>KECTBEHH TAPUYHU ITOTOLM — ObJA€IIa M HACTOSIIA CTOWHOCT (CBHIIHOCT
u GopMynH). AHIOUTETH M TEPIETIONTETH (OOMKHOBEHH W IBJIDKUMH). PacTsi oOMKHOBEH
aHIOUTET W InepHeTiouTeT (ChILHOCT U ¢dopmyian). IlpunoxeHne Ha KOHLENIMUTE HpU
OLICHSIBaHE HAa CTOMHOCTTA HAa (PUHAHCOBU MHCTPYMEHTH.

1.3. dunaHCcOBU Ma3apu — QyHKUUSA U BUIOBE ('bPBUYEH W BTOPUYEH Ma3ap; OpraHU3UpPaHU
O6opcoBu U U3BBHOOpCcOBH mazapu). KoHPUUKT OT Tuma ,IpUHIMNAI-areHT (CHIIHOCT H
BHJIOBE Pa3Xxo.in).

1.4. [IppBuuHO MyOJWYHO TpelaraHe M YacTHO IUIaCMpaHe Ha IIEHHM KHM)Ka — CBLIHOCT,
IpeIUMCTBA M HEAOCTaThIM. VIHBECTUIIMOHHM TMOCpeAHUIM (OpoKepu M JHIBPH).
HNuBecTuimmonHo 6ankupane.

2. ABJIFTOCPOYHO ®NHAHCHUPAHE

2.1.IpnroBu (KpaTKOCPOYHHM W ABITOCPOYHM) M KalNUTaIOBU (PMHAHCOBH HWHCTPYMEHTH —
CBIIIHOCT, BUJIOBE, EMUTEHTH U MPEIOCTABEHHU MTPaBa Ha IPUTEXKATEIUTE UM.

2.2.0ueHsiBaHEe HAa CTOWHOCTTAa Ha OOJUTAIlMM — WM3UCKBaHA HOpMa Ha BBH3BPAIIAEMOCT M
MpHChIIa CTORHOCT. BuioBe 10X0AHOCT (KYMOH, TEKYIa JOXOIHOCT, JOXOTHOCT JI0 MaJIexka).
yducra® u ,,MpbcHa* 11eHa Ha oOnuramnus. OCOOEHOCTH Ha KOTUPOBKUTE Ha OOJTUTAIIMUTE HA
(vHAHCOBHTE MA3apH.

2.3. OtneHsiBaHe Ha CTOMHOCTTA HA aKIIMKM — MOJIEINI Ha JUCKOHTUPAHUTE JUBUICHTH (BUIOBE),
MOJIeJl Ha Ma3apHUTE MHOXKUTEIHU, MOJEN Ha JUCKOHTHUPAHUTE MapU4YHHU MOTOLM, MOJAEN Ha
CHBKYITHUTE HM3ILIANIaHus (CHIIHOCT HAa MoJenuTe, (opMmysia 3a W3UHUCIECHUE, MPEIUMCTBA U
HEJIOCTaThIIN).

2.4. llena na xanurana. CpenHonpereriieHa riena Ha kanurana (WACC) u cpeqHonpeTericHn
€MHCHOHHU Pa3XOAM — CBHIIHOCT, (opMylia, KOMIIOHEHTH Ha IMOKAa3aTeINTe W METOIU 3a
TSXHOTO M34HCIIsIBaHe. JlepuHuUIMS 32 eMUCHOHHH Pa3XOIH.



3. AHAJIU3 HA ®UTHAHCOBOTO CbCTOSAHUE HA ®UPMATA

3.1.duHaHCOBU OTUYETH (OTYET 32 (PMHAHCOBOTO CHCTOSIHHE, OTYET 32 BCEOOXBATHUS JOXO/,
OTUET 3a MApUYHUTE IOTOIM) — CBIUIHOCT M CTPYKTypa. MeTroau 3a craHmapTu3alus Ha
OTYETUTE: OTYETH B OOI pa3mep, B 0011a 6a3a 1 KOMOMHHpPAH BapHaHT.

3.2.Ananu3 Ha CBOOOAHUTE MAPUYHU MTOTOLIM: ONIEPATUBEH MapUUYEH MOTOK, HETHU KalTUTaJIOBU
pasxoju, MpoMsiHa B HETHHSI 0OOPOTEH KaluTall, Mapu4yeH MOTOK OT aKTHUBHU, MapUYeH MOTOK
KbM KPEAUTOPH, MAPUUYCH MOTOK KbM AKI[MOHEpUTE (CHIIHOCT HA MOKA3aTEIUTE U HAYUH 3a
u3uucisiBane). Paznuku Mexly cueToBogHaTa U (PMHAHCOBATa HayKa.

3.3.®uHaHCOBH CHOTHOUICHUS — CBITHOCT, BUIOBE U (hOpMYITH (ITOKA3aTeH 3a JIUKBUIHOCTTA,
3a oOpamaeMocTTa, 3a (hMHAHCOBAaTa 3a/UTHKHSJIOCT, 32 PEHTAOMJIHOCTTA M 3a Ia3apHara
OIICHKA Ha CTONAHCKATa €IMHUIIA). AHAIU3 HA [[IOMOH — CHITHOCT U UHTEPIIPETAIUs Ha TPUTE
KOMITOHEHTa Ha peHTAaOMIIHOCTTA Ha COOCTBEHUS KAalUTall.

3.4.0nepaTuBeH M MApUYCH LUKBI — NeQUHUIMS, KOMIIOHCHTH, HAYWH HAa HW3YHCISBAHE U
bakTopu, KOUTO OKa3Bat BiusiHUE. KpaTkocpounu 3aemMu — HeoOe3nedeHu 3aeMu (00BbP3BaIU
¥ HEOOBBP3BAIM KPSIUTHH JTUHUH, KOMITCHCAI[MOHEH OallaHc), (PMHAHCUPAHE HA CMETKUTE 110
CyMHUTE 3a oy4yaBaHe ((paKTOPUHT), CTOKOBH KPEIUTH, 00€31eueHH 3aeMHU U ThPTOBCKHU LIEHHU
KHIDKA.

4. OTUUTAHE HA PUCKA ITP1 MHBECTULIMOHHUTE PELHIEHUA

4.1.CpmHoCT Ha pucka. BuioBe nokasaTenu 3a OTYUTaHE HA pUCKA — CTAaHJAPTHO OTKIOHEHHE
u pucnepcus (popmyiu npu 60paBeHe ¢ UCTOPUYECKU M IPOTHO3HM JaHHU). Buiose puck —
00111 PHCK, CIIeU(HYEH U CUCTEMAaTHYeH PUCK (IPUMEpPHU U TIOKa3aTeln 3a u3MepBane). bera-
koeduruent. [Toprdeiin ot aktuBu. JluBepcudukaius u noptdeisieH puck.

4.2 . Xunore3a 3a epeKTUBHUTE Ta3apu — ChIIHOCT U (opmu. HopmanmHo pasmpenereHue Ha
UCTOpHUYECKaTa Bb3BPALAEMOCT — ChIIHOCT, XapaKTEPUCTUKU U Z-CTaTUCTHKA.

4.3.Mopen 3a OlleHKa Ha KallUTAJIOBH aKTHBH — CBIIHOCT, (hopMysa, O€3pHCcKOBa HOpMa Ha
BB3BpAIllaéMOCT, Ta3apeH MopTdeis, JUHUS Ha Mazapa Ha (PUHAHCOBUTE WHCTPYMEHTH,
BB3MOXHOCTH 32 apOUTpax (MOALICHEHN U Ha/ILICHEHU aKTHBH).

4.4. KanuranoBo OroxeTupane. MeTtonn 3a KanuTaioBO OIOJDKETUpAaHE — HETHA HACTOALIA
CTOHHOCT, BBTPEIIHa HOpPMa Ha BB3BPAIIAEMOCT, CPOK Ha OTKyIyBaHE, WHICKC Ha
PEHTAOMIIHOCTTa, Cpe/lHa CUETOBOJHA BBH3BPAIAeMOCT (CBHIIHOCT, HAYMH 3a W3YMCIICHUE,
MPEIMMCTBA M HEJOCTATBIIH).

5. KAIIUTAJIOBA CTPYKTYPA U IVMBUJAEHTHA ITOJIMTUKA

5.1. Teopus na Mwrbp 1 MoamIusiHA 3a KamuTaaoBaTa CTPYKTypa (CIydasT 0e3 U CIIydasT C
naHblM: TeopeMa | 3a croiiHocTTa Ha KoMmmaHus u Teopema Il 3a nenata Ha KanuTana —
CBIIHOCT, (hOpMYJIH U rpadMuHO MPEJICTABSIHE).

5.2.Ilpexu u xocBeHu (amuTHU pazxoau. Teopuu 3a KamuTansoBaTa CTPYKTypa — CTaTUYHA
Teopus (ChIIHOCT W TpadUYHO NIpPEJCTaBsSHE) M HepapXUyHa TEOpHUs 3a M3TOUYHUIUTE Ha
¢dbunancupane (pecking order theory).

5.3.ChmHOCT Ha AWBHWACHTHATA mojuTHKa. PopMu Ha muBHaeHTHTE. [Iporec mo u3riamane
Ha MapUyYHU JUBUACHTH (XpoHOosorus). @akropu oT AEHCTBUTETHOCTTA, OIArONpUATCTBALIH
HUCKHUTE U BUCOKUTE MUBUACHTU. MHDopmannoHHO chabpxkaHue Ha quBuaeHTure. Edekt Ha
KJIMEHTEJIaTa.

5.4.00paTHOTO U3KYITyBaHE Ha aKI[MH KAaTO aJTepHATHBA HAa MApUYHUTE IUBHUJIEHTH — CHUTHOCT
U HauuHU. J{MBUAEHT moj ¢opmaTa Ha aKIMH, CTOK-CIUINTOBE U OOpaTHM CTOK-CIJIUTOBE
(CBUIHOCT M BB3JEHCTBHE BHPXY KOMITAHUSITA).



JIUTEPATYPA:
1. Brealey, R., S. Myers (2019), Principles of Corporate Finance, 13th Edition, McGraw-
Hill Irwin
JOI'BJIHUTEJIHA JIMNTEPATYPA:
1. Bupmonaosa, M., I1s. Urnaros (2012), KoprnopatuBau puHaHCH (aganTupaH MPeBOJ Ha
Fundamentals of Corporate Finance (2002) c asropu Stephen Ross, Randolph
Westerfield, Bradford Jordan, McGraw-Hill Irwin), U3a. Infinity creative, C.

. TAPU 1 NTYBJIMYHU PUHAHCHU

1. ITAPU U ITAPUYHA TTOJIMTUKA

1.1.CpuHoCT, QyHKIMM U BUIOBE napu. M3mepBane Ha mapuyHaTa Maca U MapUYHH arperaTH.
1.2.IlpouechT Ha ch3naBaHe Ha napu. Ilapuuna mynTuminukanus. [lapuuna 6aza u napudeH
MHOKUTEJ: KOMIIOHEHTH U ONPEECIIUTENH.

1.3.llenTpanna Oanka: ypenba, He3aBUCUMOCT, OanaHc. CHIIHOCT Ha MapuUYyHATa TMOJUTHKA.
WHCcTpyMeHTH M cHcTeMa OT LEeJIW Ha MapuyHaTa MojduTHKa. HoMHMHanmHa KOTBa M MapU4YHH
PEKUMH.

1.4.Bp3BpbIIaeMoCT U 10X0AHOCT. JIuxBeH mpoueHT. ThproBeckn OaHKKM W TEXHUAT OajaHC.
OcHoBU Ha GaHKOBOTO YIIpaBJ€HHUE.

2. ITYBJINYHU BJIAT A U BbHIIIHU EQEKTU

2.1.1ly6mmunn  Omara. JlepWHUIIMS ¥ OCHOBHH XapaKTePUCTHKU. KOHKYPEHTHOCT Ha
oTpeOIeHNeTO U Bb3MOXKHOCT 3a M3KJItouBaHe. [Ipumepu 3a nyOanunu Onara.
2.2.CprioctaBka MEXIy myOnuuHHTE ONlara M YaCTHHUTE, OOITHOCTHHTE M KIyOHUTE Oara.
MexaHu3bM Ha MpejajgaraHe Ha MyOnuuHuTe Osara. YcioBus 3a €(QEKTUBHOCT IpH
IpeJUIaraneTo Ha ImyoandHu Onara.

2.3.Bpuminu epextu. Jledhununms 3a BbHIIHE ePekTH. ChUIHOCT U XapaKTepUCTUKU. Buiose
BpHIIHMU edekTu. [lonxonu 3a paspemiaBaHe Ha mpoOiieMa ¢ BBHHIIHUTE €(PeKTH (YacTHHU U
MyOTUYHU pelieHus Ha mpoliieMa ¢ BHIIHUTE €EeKTH).

2.4.IlppBa M BTOpa Teopema Ha OJarochbCTOSHHETO. V3BOAM MO OTHOIIEHWE HA pOJIATa HA
Jbp)KaBaTa B UKOHOMHUKaTA.

3. JAHBLI U JAHBYHO OBJIATAHE

3.1.Mojenu Ha 4aCTMYHO PAaBHOBECHE C €AMHHUYEH U aJBaJIOpEH JaHbK B YCJIOBHUATA Ha
ChbBBpILIEHA KOHKYPEHIIMS U HA MOHOTIOJ.

3.2.BunoBe nanpuyHO obOnaraHe cropea oOekTa Ha oOiaraHe (J10X0AW, MOTpeOJeHHE WIH
COOCTBEHOCT) W CIIOpe]l BHJAa Ha JaHbUHATa CKaja (MIPOTPEeCcHMBHA, NMPONOPLHUOHAIHA WIN
perpecuBHa). 3aBUCHUMOCT MEXAy JaHb4YHA CKajla, MpeAeiHa JaHbuyHa CTaBKa U CpegHa
JTaHBYHA CTABKA.

3.3.ANTepHaTUBM Ha JaHBbYHOTO oOnaraHe 3a ¢(uHaHcupaHe Ha Oroxkera. Takcu u
edexTuBHOCT. H(DIanumoneH 1aHbK.

3.4.Cepbxnanbudo Opeme. Jlebununms u unTepnperauus. M3mepBaHe Ha CBPBXJaHBYHOTO
Opeme upe3 KpUBH Ha ThpceHeTo. EKBUBaIeHTHA Bapuarysl.

4. ITYBJIMYEH ABJII' U IbPXKXABHU PA3XO/I1U
4.1.]IppkaBHU pa3xoiu — AedpuHUIMA. [IbpKaBHU pa3xoau 3a MPOU3BOJICTBEHH (aKTOPH —
nepuHUIMS, BUI0BE, puMepu. TpaHnchepHH miamanus — 1epUuHULIUS U IPUMEPH.
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4.2 ITogxoau 3a M3MEpBaHe Ha AbpKaBHUTE pa3xoau. M300p Ha 6a3a 3a u3mepBane. MzmepBane
B a0COJIOTHO M3pakeHue. V3MepBaHe B OTHOCUTEIHO M3PAKEHUE YPE3 MAKPOUKOHOMUYECKU
arperatu (BBII nmo ¢baxropuu nenn, bBII 1o ma3zapuu 1ienu, OpyTeH HaIMOHAJIEH JOXO).
4.3.IspkaBeH nwiar. Mojenu Ha IBITOBOTO Opeme (xumote3a Ha JIBpHBP, MOKOJICHYECKO
CUETOBOJICTBO, HEOKIJIACHUYECKH MOJICI U PUKAPAMAHCKA CKBUBAICHTHOCT).

4.4 Jlunemara ,,TJaHBIM WINA IbpKaBeH AbIT. [IpUI0KUMOCT Ha MIPUHIIMIIA HA TTOJYYCHHUTE
non3u. [TokoneHueckn choOpaxkenus. ChoOpakeHust 32 epeKTUBHOCT. MaKpOUKOHOMUYECKU
CchoOpaxkeHUs. PukapanaHcka eKBHBAIGHTHOCT CPEIy KEHHCHAHCKY MTOJTUTHKH.

5. [IOAXO/AN 3A AHAJIN3 HA PA3XOAUTE B [IYBJIMYHUA CEKTOP

5.1.Ananu3 Ha pa3xoAuTe U NMOJ3uTe B MyOnnyaus cekrop. CriiHoct. Ponsta Ha croifHOCTTa
Ha IIapuTe BbB BpeMeTOo. bbemma cToiHOCT, HacTos1a CTOMHOCT, HETHA HACTOSAIA CTOMHOCT.
Ponsita Ha mHbmanmuaTa. OcoOEHOCTH Ha aHAIM3a HA MOJ3UTE M Pa3XOJUTE MPH MyOIUYHU
IIPOEKTH.

5.2.Meron Ha Hacrosmara croiHocT. ChirHOCT. [IpenqumcTBa u HepocTaTbiu. Popmynn 3a
n3umcnsBane. HTepnpeTanys Ha pe3yaTaTuTe OT aHaJIN3a.

5.3.Metox Ha BbTpEIIHATa HOpMa Ha Bb3BpamaeMocT. ChiHocT. [IpeaumceTBa 1 HEAOCTAThIIH.
®opmyiu 3a u3uncigBaHe. MHTeppeTanus Ha pe3ylITaTUTe OT aHAJIU3a OT aHaJIMu3a.
5.4.Meron Ha CHOTHOLIEHHWETO Ha noj3ute U pasxoaurte. CobiiHocT. IlpeaumcrBa u
Hezpoctarbly. DopMyiia 3a u3uuciaBane. MHTepnperalys Ha pe3yJiTaTUTe OT aHaJIU3a.

JIUTEPATYPA:
1. Hyman, D. (2021), Public Finance: A Contemporary Application of Theory and Policy,
12th Edition, South-Western Cengage Learning
2. Mishkin, F. (2018), The Economics of Money, Banking, and Financial Markets, 12th
Edition, Pearson Addison Wisley
3. Rosen, H. S., T. Gayer (2013), Public Finance, 10th Edition, McGraw-Hill
JOIIbJIHUTEJIHA JIUTEPATYPA:
1. Burda, M., C. Wyplosz (2017), Macroeconomics. A European Text, 7th Edition, Oxford
University Press

1. CHETOBOACTBO

1. ®UHAHCOBU OTYETU HA BA3A MEXIAYHAPOIAHUTE CTAHIAPTU 3A
OHNMHAHCOBO OTUUTAHE (MC®O)

1.1.®dunancoBuTE OTYETH ¢ OOIIO TMpeaHa3HaueHHe Kato uHopmarmoHHa cucrema. llen.
I'pynu notpeburenu u TexHuTe MHGOPMAITMOHHH TOTPEOHOCTH.

1.2 KayecTBeHM XapaKTEpPUCTHUKH Ha MHpOpManusATa BbB (uUHAHCOBUTE OT4YeTH. OLIEHBUHU
6a3u. KoHuenmuu 3a KarmuTalia v 3a NoJ/IbpyKaHe Ha KaluTania.

1.3.EnemeHTH Ha (MHAHCOBUTE OTYETH — aKTHB, ACHUB, COOCTBEH KamUTal, JOXO U Pa3Xol.
HNepununuu. Kputepuu 3a npusHaBaHe.

1.4 KomnoneHTH Ha ¢uHaHCOBUTE OT4eTH. CTpyKTypa W MH(OPMAIIMOHHO ChIbp)KaHUE Ha
oTyeTa 3a GMHAHCOBOTO ChCTOSIHUE, OTUETA 3a Ievandara wiv 3arybara u Ipyrus BCeoOXBaTeH
JI0XOJ ¥ OTYETa 32 IPOMEHUTE B COOCTBEHUS KAalMTall.

2. OTYUET 3A ITAPUYHUTE TTIOTOLN HA BA3A MC®O
NudopmanmonHo cbabpikanne Ha oTdeTa 3a napuanute notomu (OIIIT). Ctpykrypa.



2.2 Ilapynuan notonw. JlebuHupane Ha MapUIHUTE CPEACTBA M MAPUIHUTE CKBUBAJICHTU 3a
nenute Ha OINI1.2.3.Bxoasnm u u3XoAs1M MapuIHKA TOTOLH 10 BUI0BE AeiHocTh. [Ipumepu.
[Ipencrassine B OIIIL.

2.4.Tlpsik 1 KOCBEH METOJI 32 MPEJCTaBsiHEe Ha MAapUYHHUTE IMOTOM OT ONEPaTUBHU (OCHOBHH)
neitHocty. CpinHOCT. CpaBHUTENHA XapaKTEPUCTHKA HA 1BaTa METOAA.

3. CHETOBOJIHO OTYUTAHE HA AKTHBMU, ITACUBU, 1OXOJU N PA3XOIU HA
BA3A MC®O. ITPEJICTABSHE BbB ®UHAHCOBUTE OTYETU

3.1.C4eToBOIHO OTYMTAHE HA MPUXOJUTE OT OCHOBHA JEHHOCT. MOJENBT OT MET CTHIKH,
BB3MPHUET 32 MPU3HABAHETO HAa MPUXOIU OT AOroBOpHTE ¢ KiueHTH. OO0IIa XapaKTepUCTHKA.
[Ipu3HaBaHe Ha MPUXOU MPU UMIBIHEHHE HA 33aIbJDKEHUETO B TOUHO OIPE/IeJIeH MOMEHT U B
Te4YeHHEe Ha BpeMeTo. [IpeacTaBsHe Ha MPUXOIUTE OT JIOTOBOPHU C KJIIMEHTH BbB (PMHAHCOBUTE
OTYETH.

3.2.CueToBOIHO OTUMTAHE HA MaTepuaHuTe 3anacu. OnpenensHe Ha J0CTaBHATa CTOWHOCT U
Ha cebectoifHocTTa. OlLIeHABaHE IO HETHA peajnu3yeMa CTOWHOCT U OTUYMTAHE Ha 3aryouTe oT
obe3renka. ONEHBYHM METOIM 3a M3MMCBAaHE Ha MarepuaiHuTe 3amacu. llpeacraBsHe Ha
MaTepUaIHUTE 3anacu BbB (PUHAHCOBUTE OTYETH.

3.3.C4eToBOIHO OTYMTAHE HA UMOTH, MAaIIMHU U oO0opynBaHe. [IspBOHAYAIHO MPU3HABAHE U
oueHaBane. OTunuTaHe Ha mocleABaIIUTe pa3xoau. OTunTane Ha amopTU3anusITa. Mozaenu 3a
nocienBamo oneHsBaHe. OOe3lleHKa Ha 0a3a BBH3CTAHOBUMATAa CTOMHOCT HAa AKTUBUTE.
Otnucsane. [IpencraBsHe Ha UMOTH, MAaIlIMHU ¥ 000pY/IBaHE BHB (PMHAHCOBHUTE OTUETH.
3.4.CueroBoiHO OoTYNTaHE HA acuBUTe. Bumose nacusu. [IpoBusun — cemHoCcT. [Ipr3HaBane
Ha nacuButTe. OLEHsIBaHE HAa HETEKYIUTE MAaCHUBU [0 aMOpTU3HpaHa CTOWHOCT. [IpencraBsHe
Ha TTACHBUTE BB (DMHAHCOBUTE OTYCTH.

4. KIACU®UKALIUU HA PA3XO/IUTE.

4.1 Knacudukanus Ha pa3xoauTe CHopell Bpb3KaTra UM ¢ 00€KTa Ha KaJIKyJIUpaHe — IPeKU U
KOCBEHH Pa3XO/IH.

4.2 Knacudukanys Ha pa3XxoJuTe CIOpe] MPOMEHHUTE B 00eMa Ha IeHHOCTTa — IPOMEHIIUBH,
MIOCTOSTHHU U CMECEHH paszxoju. Pearnen (ymecTeHn) auanazoH. MeToam 3a pa3rpaHHYaBaHe Ha
MIOCTOSIHHATa U IPOMEHJIMBATa KOMIIOHEHTA Ha CMECEHUTE Pa3Xo/Iu.
4.3.00monpon3BoACTBeHN  pazxonu. Krnacudukanuss cmopen  (QyHKIMOHATHOTO WM
npeJHa3sHauYeHHe — TEXHOJIOIMYHHU U PEXKUIHHU O00IIONpPOU3BOACTBEHU pa3zxoau. Koeduiment
3a pasmpejelieHne Ha OOIONMPOU3BOACTBEHUTE paszxoau. [Ipobnemu, cBbp3anu ¢ uzdopa Ha
6a3a 3a pasznpeneneHue.

4.4 Knacudukanuss Ha pa3XoJWTE CHOpeA Bpb3KaTa MM C B3EMAHETO Ha pEIICHUd —
CbOTBETCTBAIlM M HECHOTBETCTBAIM (YMECTHH M HEyMeCTHHM) pa3xoau. OKOHYaTeIHU
pazxoau. ANTepHATUBHU Pa3XOJIU.

5. BBAUMOBPB3KA ,,PA3XOAMN-OBEM-ITEYAJIBA*

5.1.Mogen Ha B3auMOBpB3KaTa ,,pa3xoan-odbem-neuanoda‘. [Ipexenen goxon. KoedpuimeHt Ha
MIpEJeNTHUS T0X0l — MHPOPMAIMOHHO ChAbpKaHHe. B3anMoBpb3Kka Mexay KoeduIneHTa Ha
MpeJesTHUS JI0X0/1 U IevanoaTa.

5.2.IlpunoxxeHne Ha B3aMMOBpPB3KaTa ,,pa3XxoIu-00eM-Tiedanoa 3a IulaHupaHe Ha nedandaTa.
Kputnuen o6em Ha npoaxx6ure. MeToau 3a onpeensHe Ha KpUTHUHUS 00eM Ha IpoiaxouTe.
5.3.IlpunoxxeHne Ha B3aMMOBpPB3KATa ,,pa3xou-o0eM-riedanda’ 3a oleHKa Ha eeKTa BbpXy
orepaTuBHATa neyvanba OT MPOMEHH B MPOJakHATA 1ieHa 3a €AMHUIA, TPOMEHIMBUTE Pa3Xxoau
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3a eIWHUIA, O0IIaTta cymMa Ha IOCTOSHHHTE pa3XOAW W acOPTUMEHTa Ha TMPOJaxOuTe.
Kputnden o6eM nmpu MHOTONPOAYKTOBA CTPYKTypa Ha Mpo1axouTe.

5.4.TlpunoxxeHre Ha B3aMMOBPB3KATA ,,pa3X0U-00eM-Tiedaioa“ 3a OIIEHKA Ha OIEepPATUBHUS
puck. 3oHa Ha 6e3onacHOCT. OnepaTUBEH JTUBBPUIIK.

JUTEPATYPA:

1. Bbpesoesa, b., M. Mycos (2020), YnpasneHcko cueroBojactso, Codus, Uznatencku
komiuiekc YHCC

2. Drury, C., M. Tayles (2021), Management and cost accounting, 11th Edition, Cengage
Lrng Business Press

3. Garrison R., E. Noreen, P. Brewer (2021), Managerial Accounting, 17th Edition,
McGraw- Hill

1. Libby, R., P. Libby, F. Hodge (2020), Financial Accounting, 10th Edition, McGraw Hill

2. Weygandt, J. J., P. D. Kimmel et al. (2018), Financial Accounting with International

Financial Reporting Standards, 4th Edition, Wiley

NHCTPYKIHUHU 3A IOAT'OTOBKA U ITPOBEKIAHE HA 1bPKABHUSA U3IIUT

Jlo 1bp>KaBeH M3MUT ce JOIyCKaT CTYyAEHTHTE, KOUTO YCIEUIHO Ca MOJIOKUIN BCUUKU
U3MUTHU OT CJEIBAHETO CH.
[TonroroBkara 3a siBsIBAaHE HA IbPKABEH M3MHUT 00XBAIla OTHOCHTEITHO IPOIBIDKUTEICH
NepUoJI, B KOWTO CTYJICHTUTE CJIeJ(Ba /1a C€ CHAOAT C BBIIPOCHUKA 3a JbP)KaBEH M3IUT
U J1a OCBLIECTBAT CaMOCTOSITEJIHA MOATOTOBKA, a IpU HEOOXOAMMOCT Ja MpOBEAAT
KOHCYJITAallUM C TUTYJISAPUTE HAa CHOTBETHUTE Y4YeOHM IUCHMIUIMHU. 3a IenTa
CTYJEHTUTE H3I0JI3BaT IIOCOYEHATa JHUTEpaTypa BbB BCSKA 4YaCT OT BBIPOCHUKA,
3aIIUCKU T10 JIEKLUH, IPE3eHTALUH U APYTH JTOIMBIHUTEIHN MaTepHalii, KOUTO ca 01T
Ha TSAXHO Pa3NoJIOKEHUE IO BpEME Ha IIPOBEXIAHE Ha JEKLMOHHUS KypC U CII€]] TOBA.
Yact oT Te3u MaTepuay ca HaJMYHU Ha Ch3JaJCHUS €JIEKTPOHEH KypC 3a MOArOTOBKA
3a Abp>KaBHUS U3MUT, MHPOPMALIHS 32 KOUTO MOKE J1a C€ MOIYYH OT Hay4YHHUS CEKpeTap
Ha Karenpa ,,JikoHomuka“.
Cecunte 3a Abp)KaBeH M3MMT ca ABE: OJICKAa M centeMBpHiicka. CTyleHTBT, KOHUTO
JKellae Jla ce SIBU Ha CBhOTBETHATa CECHsl MOoJaBa NMHCMEHa MoJyida J10 MHCIEKTOp
,,bakanaBpu‘ Ha CTonaHckus (akynrTer.
CryneHTuTe ca AIBXKHHM Ja ce SBAT Ipe] ONpeleeHara 3aja 3a NPOBEKIAaHE Ha
IObpXKAaBHUS M3IUT HE MO-KbCHO OT 15 MHMHYTM @peIu Ha4yajgoTO Ha W3INTA.
CaMonMyHOCTTa M MpPaBOTO 32 SBSIBAHE Ha JAbP)KABEH HM3MUT Ha BCEKU CTYAEHT ce
YCTaHOBSIBA ChC CTYAEHTCKA KHUXKKA, JMYHA KapTa U U3NUTEH NpoTokoi. CTyaeHTuTe
3aJIBJKUTEIIHO HOCAT CTYJEHTCKaTa CH KHUYKKA Ha IbP>KaBHUSI U3IIHT .
JInuHuTE BellM, KOUTO HE ca HEOOXOJUMHU 3a MPOBEXKIaHE Ha U3IMTA, CE OCTaBAT Ha
MSCTO B 3ajlaTa, OMpeJesieHO OT KBecTopuTe. MoOHIHUTE TeneOHN U BCUUKU APYTH
€JIEKTPOHHHM YCTPOWCTBA Cc€ M3KIIOYBAT U C€ MpefaBaT Ha KBECTOPHUTE. 3a IMHCaHE €
pa3peleHo U3MO0A3BAHETO EAUHCTBEHO HA CUH XUMUKAJI.
B Hauanoto Ha M3MMTa MPEACTABUTEN HA CTYAEHTUTE WU3TEIVId €JUH OT HAKOJKO
BapHaHTa, KOWTO ChIbpXa KOMOMHALMA OT MO €IUH BBIPOC C ABYLHU(]pPEH KOA OT
BCHYKH JIAJI0BE Ha 4acT ,,JIkoHOMHKa™ OT BBIpOCHHMKa. Bpemero 3a pabora e 120
MuHyTH. [1o mbpBaTa 4acT OT Abp>KaBHUSA U3MHUT CTYACHTHT CIIEBA A U3JI0)KH CBOUTE
3HAHHA SICHO W apryMEHTHpPAHO, KAaTO IMOKaXe IMO3HaBaHE HA W3IUTHHS BBIIPOC.
OTroBopbT Ha CTYJEHTA CJI€JBA J1a 3BYYM ISJIOCTHO M KaTO MHHHUMYM Ja oOXBalla
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CHILIECTBEHUTE ACIEKTH, MMOCOYEHH B PaA3SICHEHUATA KbM CTPYKTypaTa Ha WU3MHUTHUSA
BBIpoc. OTroBOpbT Ha M30paHus BHIIPOC CIIEBA J1a ChbpiKa HHTEPIPETAIH, a HE Ja
ce orpaHuyaBa 10 ¢GopMaiHO M3peXKAaHe Ha ACPUHHULIMMU, U TPU YCIOBUE, Y€ €
HEOOXOMMO J1a c€ I0COYaT KOHKpPEeTHH (opmynu, Te aa ObAaT aHATIM3UPAHU B
KOHTEKCTa Ha KOHKPETHO 3a/1aJIcHUS] BBIIPOC.

30 MuHyTH cliel IPUKIIIOYBaHE Ha padoTara Mo MbpBaTa 4acT OT AbPXKABHUS WU3IHUT
CTYJIEHTHUTE 3aroyBaT paboTa 1mo BTopaTa 4yacT ,,OMHAHCHU U CUETOBOJICTBO®, KOATO €
nox ¢opmata Ha TecT oT 40 BBIIpoca U ce mpoBexka upe3 Cucremara 3a eNeKTPOHHO
obyuyenue Ha CY ,,CB. Kiiument Oxpuacku®. Bpemero 3a pab6ora ¢ 120 MuHyTH.
Ckarnata 3a OIleHsBaHE Ha 3HAHHATA Ha CTYJIEHTUTE IO BTOpaTa 4acT OT M3MIHUTa €
clleiHaTa:

bpoii Toukun Onenka
ot 0 10 19 Cnab 2
or 20 no 24 Cpenen 3
or 25 o 29 Jo6wp 4
or 30 o 34 MHuoro n106wp 5
ot 35 o 40 Ortauuen 6

W3nutseT ce aHyJiipa U CTyACHTBHT I1OJIydaBa CbOTBCTHATA CAHKIHWA IPU: YCTAHOBCHO
MMPpENMCBAHE NI OIUT 3a IPCIUCBAHC,; YCTAHOBCHO HU3IIO0JI3BAHC HA HEPCTIIAMCHTHPAHU
IIOMOIIIHU CPCACTBA U MaTCpUAIM; YCTAHOBCHA U3MaMa WJIM OIIMT 3a U3MaMa, ABIABAHC
Ha ApYyTO JIMIC Ha MACTOTO HA CTYACHTA.

M3nuThbT € aHOHUMEH U ce IIPOBCIKIa B CbOTBCTCTBUEC C IIpaBUjiaTa 3@ aHOHHUMHOCT.
O61uaTa OLCHKa OT AIbpPKaBHUA H3INUT € CPpCAHOAPUTMCTUYHA OT IMOJIYYCHUTC
pe3yjaratu OT ABCTC YaCTU HaA HW3NHWTA. OHGHKI/ITG OT ABPIKABHUTC HU3INUTH Ca
OKOHYATCJIHKU W HC IOMAJICKAT Ha o0OkanBaHe U MMpepas3riICKIAAHEC. CTy,Z[eHTI/ITC numartr
IIpaBo Jia C€ 3a1103HaiAT C MOTHUBUTEC 34 MTOJYUYCHATA OLICHKA OT YWICHOBCTC HA U3IIUTHATA
KOMHUCHS, KOUTO 3aABbJDKUTCIHO IMMPUCHBCTBAT IIPU 00sBSIBaHE Ha peE3YyITAaTUTE OT
ABPIKABHUA U3IIHAT.
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