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UHTEJEKTYAJIHUAT KAIIUTAJ - OCHOBA HA
CBbBPEMEHHMUWA BU3HEC U NIPEJU3BUKATEJICTBO
INPEA ®PUHAHCOBATA OTYETHOCT

Ac. 0-p Amanac Amanacoes
Kameopa ,,Cuemoeoona omuemunocm*
Hrkonomuuecku ynueepcumem — Bapna

Pe3rome

B HacTosmara myOsmkanus ce crojens Te3aTra, Y€ B CbBPEMEHHUTE UKO-
HOMMYECKH YCIIOBUS POJISITA HA KallMTajla KaTO OCHOBA 3a [a3apHUTE OLIEHKHU Ha
NpPeNpUsSTHETO B HETOBUS TPAAULIMOHEH CMHUCHII, T.e. oJ (opMara Ha (pUHaH-
COB M MaTepHaJIeH KallWTaJl, IOCTEIICHHO HaMaJlsiBa U Ce OIIbJIBA U 3aMECTBA OT
HapacTBalaTa pojis Ha HeMaTepualHWTe akTUBH. ETo 3amo ce cumta, 4e CbB-
pEMEHHHUTE KOPIOPATUBHU OTUETH TPsAOBa J1a OCUrypsiBaT MH(OpMAalLHs HE caMO
10 OTHOLIIEHUE Ha (PMHAHCOBOTO ChCTOSIHUE HA MPEeNNpUITUETO, pa3riiexIaHo B
TPaAULIMOHHKS My CMHUCBJ, 4 U IO OTHOLIEHUE HA CTPATETMYECKUTE LENH, W3-
II0JI3BAHETO HA PECYPCUTE, MHTENIEKTyalHUs KallnuTall, COLMAIHO-OTTOBOPHUTE
IIPaKTUKU U T.H., KOETO CTaBa MOCPEICTBOM IPUJIAraHETO Ha KOHLENIUATA 3a
UHTErPUPAHOTO oT4nTaHe. [1o To3M HauMH Mmos3BaTenuTe e Morar a odesre-
4aT 3HAYUTENTHO MO-BUCOKUTE CU MHPOPMALMOHHU ¥ KOMYHUKALMOHHU HYXKIH,
OTKOJIKOTO Ca UMAaJIM NPeay F'OJAWHM M TOBA J1a UM MO3BOJIM B KpaiiHa cMeTKa aa
CH OOSICHAT MOJIEJIa, IO KOUTO MPEeANPUATUETO Ch3aBa CTOMHOCT.

KurouoBn gymm: MHTENEKTyajleH KanuTal, C4eTOBOJHA CTOMHOCT, Ma3ap-
Ha CTOMHOCT, UHTETPUPAHO OTYUTAHE.
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Abstract

This paper shares the view that in the current economic context, the role of
capital as a basis for the company's market assessments in its traditional sense,
in the form of financial and tangible capital, is gradually decreasing and sup-
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plemented and replaced by the growing role of intangible assets. That is why we
believe that modern corporate reports should provide information not only about
the financial situation of an enterprise in its traditional sense, but also about stra-
tegic goals, resource use, intellectual capital, socially responsible practices, and
through the implementation of the concept of integrated reporting. In this way,
users will be able to deliver significantly higher information and communication
needs than they had years before, and ultimately allow them to explain the mod-
el in which the business generates value.

Keywords: intellectual capital, book value, market value, integrated re-
porting.

BLBenenue

[Ilnpoko pa3mpocTpaHeHO B HAIllM IHA € CXBAaIllaHETO, Y€ B Kpas Ha
20-Ty ¥ HayasioTO Ha 21-BM BEK MKOHOMHUKATA C€ € NMPOMEHUJIa 3HAYU-
TEJHO B CpaBHEHUE C WHIyCTpUaJHaTa MKOHOMHUKA Mpeau cpeiaTa Ha
20-u Bex. IKOHOMHCTHTE CUUTAT, Y€ OCHOBHATA XapaKTEPUCTUKA HA Ta-
31 HOBA MKOHOMHUYECKa cpejia € KIIFoJYoBaTa poJisi, KOSTO UTpasT HeMaTe-
pUAJTHATE aKTHBHM KAaTO OCHOBEH (DaKTOp 3a Ch3AaBAaHETO HA CTOHHOCT B
npeanpuaTusaTa. Thi KaTo MPUIOKUMUTE CYETOBOJHM MPUHIUMH U
CTaHJIapTH HE MO3BOJISIBAT IMBJHO MpPU3HABAaHE U OINOBECTSBaHE Ha -
poKa ramMa HemMaTepualHi aKTUBU (MPUAOOUTU UM BHTPEIIHO Ch3aajie-
HU), MHOT'O M3CJIeJ0BaTEIM OT aKaJeMUYHUTE Cpelld U MpodecuoHanmc-
TH Mpe3 MOCAEIHUTE TOJIMHU 3asBIBAT, Y€ BCUUKU YIPABJICHCKHU pellie-
HUSI, KOUTO HE OTYUTAT HEMaTepUaTHUTE (DAKTOPH MpU PopMHUPaHETO Ha
KOopIiopaTMBHATa CTOHHOCT, MOraT Ja JOBeJAaT 10 3HAYUTEITHH HWKOHO-
MUYECKHU 3aryou KakTo 3a MpeANpusATUsITa, Taka U 32 TeXHUTE KOHTpa-
FeHTH U UKOHOMHKATa KaTo IISJI0.

C oco0eHO BHCOKa MOMYJISIPHOCT IMpe3 MOCAETHOTO JECEeTUIeTUe ce
HaJlo)Kuxa TaKvMBa IMOHSTUS KaTo ,,HOBa MKOHOMHUKA® (new economy),
,,AKOHOMHKa Ha 3HaHueto (knowledge economy), ,,00mecTBO Ha 3Ha-
Hueto” (knowledge society), ,uHTenexTyajeH kanutan™ (intellectual
capital). TSXHOTO Bce MO-4eCTO M3MOJI3BaHE MOKa3Ba HapacTBallaTa po-
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Jis Ha 3HAHUETO 3a Pa3BUTHETO HA OTACIHUTE MPEANPUITHS, HKOHOMH-
KHATE U 00ILIleCTBATa KaTo Ms10.

OcHoBHarTa 11eJ1 Ha HacTosaTa MyoJIuKallus € J1a ce aHallu3upa po-
JIsiTa Ha MHTEJIEKTyaHUsl KalmuTall 3a pa3BUTHETO Ha OM3Heca W Ha Ta3u
OCHOBA Jla C€ MM0COoYaT OCHOBHUTE MPEAN3BUKATENICTBA U Bb3MOXKHU pe-
HIEHUS 3a MPEeICTaBIHETO My BbB (DJMHAHCOBATa OTYETHOCT HA MpEeANpu-
ATUATA.

Oco0eHocTu npu Ae(pMHUPAHETO
HA UHTEJEeKTYAJIHHUS KAUTAJ

3a mbpBU OBT MOHATHETO ,MHTeNeKTyaleH kanutain® (MK) ce uz-
nosa3Ba mnpe3 1969 r. ot /xon K. ['babpaliT, kaTo M3MOIA3BAHETO MY €
M0-CKOPO B CMUCHJI HA ,,MHTEJIEKTyaJIHa IeHHOCT . B chbBpeMeHHUs cMU-
ChJI IOHATHETO ce BbBexIa oT Steward', criopes KOiTo MHTeNeKTyaIHH-
AT KanuTaa MpeACcTaBliaBa ,,KAlUTAIOB aKTUB, ChCTOSAIL C€ OT UHTEJIEK-
TyajeH matepuan®. 3a na Oblie CUMTAHO 3a WHTEJIEKTyaJlleH KaluTal,
3HAHUETO TPsIOBa Ja ObJIe aKTUB, CIIOCOOEH Ja ObJie U3I0J3BaH 3a Ch3-
naBaHe Ha OorarcTBo. [lo TO3M HAUMH WHTEJEKTYJIHHUST KamuTall
BKJIIOUBA: TaJaHTUTE WM YMEHUATA Ha UHIWBUAUTE U T'PYIUTE; TEXHOJO-
TUYHUTE U COLIMAIHUTE MpeXu U codTyepa U KyJTypaTa, KOUTO ' CBbP-
3BaT; UHTEJEKTyajlHa COOCTBEHOCT KaToO MaTeHTH, aBTOPCKU IpaBa, Me-
TOAM, MPOLIEAYPH, apXUBU U T.H., U B CBHIIOTO BpeMe U3KJIIOUBa 3HAHUS
uiu nHQopMalius, KOUTO He ca CBbP3aHU C NMPOU3BOJICTBOTO UJIM Ch3/1a-
BaHETO Ha OorarcTBO. TOYHO KaKTO CYpOBHHMTE KaTO )KeJisg3Hara pyja
He TpsAOBa J1a ce OTHKJECTBABAT C aKTUB KaTO €JHa CTOMaHEeHa MeJIHULIA
HarpuMmep, Taka U 3HaAHUATA KaTo JaHHU WM pa3inuHu (DaKTu He TpsiOBa
na ce ObpKaT ¢ aKTUBUTE HA 3HAHUETO.

Harrison and Sullivan® cuuTar, 4e HHTENEKTYalHHMAT KaluTal e

I Stewart, T., Intellectual capital: The new wealth of Organizations, Available from:

https://www.researchgate.net/publication/229643636

Harrison, S., Sullivan, P. H., Profiting from Intellectual Capital. Learning from
Leading Companies, Journal of Intellectual Capital, 1, 2000, pp. 36-44.
http://dx.doi.org/10.1108/14691930010324124.
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3HaHHUE, KOETO MOXKE Jia ce MpeBbpHE B meyasnoa, T.e. Te BuxkaaT B UK
OCHOBEH HemaTtepualieH (pUpMeH pecypc, KOWTO MOXke /1a CIIOMOTHe 3a
Ch3/laBaHEe Ha BBH3MOXXHOCTHU 32 CTAa0OWUJIHO KOHKYPEHTHO MPEIUMCTBO U
CBIIIO Taka Ja MOMOTHE 3a Ch3/laBaHe Ha CTOMHOCT U OOraTcTBO B HKO-
HOMUKA, OCHOBaHa Ha 3HaHueto. Cnopen Huang u Liu, mupoko pasi-
pocTpaHeHa UCTUHA €, Ye ,,MHTEJEKTYaJHUIT KanuTall € KpUuTU4YHaTa CU-
Na, KOSTO CTHMYJ/IHpa MKOHOMMYECKHUs pacTex”,’ kato Tyk MK He e m3-
BeJICH KaTo OCHOBEH (haKTOp, a KaTo JOMBIHUTENICH CTUMYJI Ha pacTexa.

EnHo ot Hail-kpaTkuTe onpenesieHus 3a UHTEJIeKTyalleH KanuTai e
u3BesieHo oT Sveiby, cropen koiito MK Moxe na ce neguHupa Kato
,II0JIe3eH MaKeT OT 3HaHUs“." B chIbpikaTeleH acleKkT Herosata aedu-
HULIMSI HE ce pasjiiuaBa OT JAajaeHaTta oT Steward W mocTaBsi OCHOBHUS
aKIIeHT BbPXY IOJE3HOCTTA HA 3HAHUATA 3a Ch37aBAHETO HA CTOWHOCT, a
HE MPOCTO KOJUYECTBEHOTO UM HaTpyrBaHe. [10100HU ca Bb3riiequTe Ha
Edvinsson u Malone’, ciopen kouto MK Mosxke 1a Gbjie olpe/eNeH Kato
3HaHUe, KOETO MOXe J1a ObJie MPEBbPHATO B CTOMHOCT. Te pasriexaar u
BiusiHueTo Ha MK BbpXy cTOMHOCTTA Ha MPEeANPUITHETO KaTO MOCOYBAT,
ye nazapHara CTOMHOCT Ha MPeINpUATHETO BChIIHOCT MTOKa3Ba Heropara
MCTUHCKA cTOMHOCT. B Ta3u Bpb3ka J[aHkoBa oTOENs3Ba U Ipyra xapak-
TtepHa ocobeHocT Ha UK - ye He cienBa Ja ce pasriexaa KaTo MIMaHEeHT-
HO CBIIECTBYBal] B MPOCTPAHCTBOTO, & CaMoO ,,B pAMKHTE Ha OpraHu3a-
upsiTa THGOPMALKATA U 3HAHHETO NpuaoouBat Gpopmara na MK«.°

[Tpe3 1999 r. Opranuzanuara 3a MKOHOMUYECKO ChTPYAHUYECTBO U
pazsute (OECD) onpenens MK karo nkoHOMHuYeckaTa CTOMHOCT Ha
JIB€ OCHOBHU KaTeropuyd HeMaTepualHM aKTUBU: a) OpraHu3alMOHEH

Huang, C.J., Liu, C.J., Exploration for the Relationship between Innovation, IT and
Performance, Journal of Intellectual Capital, 6, 2005, pp. 237-252.

Sveiby, K. E. The new organizational wealth: Managing & measuring knowledge-
based assets, Berrett-Koehler Publishers,San Francisco, 1997.

Edvinsson, L., Malone, M. Intellectual Capital: Realizing your Company’s True
Value by Finding Its Hidden Brainpower. Harper Business. New York. 1997.
Jankoa, 11., MHTeneKkTyaqHuAT KamuTal Ha MPEIIpUsITHETO KaTo KIOYOB (GakTop
3a yCTOWYMBO pa3BUTHE, YIIpaBiieHne u ycroiuuBo pazsutue, JITY-Codus, 3, 2011,
c. 15-19.
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(CTpyKTypeH) U 06) 4oBemKH KamuTan.  I10-KbCHO B CBOE H3CJIEBAHE
MuctutyTa Ha ynpasieHckure cyetoBogutenan (CIMA) uutupa my0sin-
kKaius Ha MexayHapoaHata denepanus Ha cuetoBogutenute (IFAC),
cniopen kosato MK moxe na ce kiiacuduumpa B TpyU Kareropuu, KOUTo ca
neduHupany aHamorndHo U or Choong u cTaBaT Hali-4ecTO M3I0JI3BaHA-
Ta Kiacudukauus Ha UK:®

* YoBemku kanutaid — Tyk ce OTHAcIT 3HAHUATA, YMEHUSTA, MOTH-
BallMsITa U ONUTA HA XOpaTa B opraHuzanusTa. ToBa e yoBelikara cTpaHa
Ha opranmu3anuara. YoBemKusT KaruTal He € COOCTBEHOCT Ha KOMITaHU-
aTa, TS camo ro Haema. OpraHuzanusaTa MoXxe Jia ONTHUMHU3KUpa KauyecTBO-
TO Ha CBOSI YOBEIIKM KaluTajl, KaTo Mmpujiara pa3jiMyHi METOAM 3a 00y-
YeHHe M MOBUIIIaBaHe Ha KBIU(PUKALMIATA HA CITY)KUTEIIUTE.

» Opranuzanuone / CTpykTypeH kanuTai — ToBa e UuHPpacTpyK-
Typara, KOSTO MOANoMara YoBEeIIKUs KamuTaj, WId cpeaaTa 3a Bb3IPo-
u3BexkaaHeTo My. CTPYyKTYpPHUST KaluTall c€ ChCTOM OT MPOLECH, aB-
TOPCKU TpaBa, MaTeHTH, TEXHOJIOIMH, OpraHu3allMOHHA KYJTypa, KOMY-
HUKAIMsl B OpraHu3alusaTa, CTpaTeruv W T.H. 3a pasjiika OT YOBEIIKHUS
KamuTall CTPYKTYPHHUST KanuTajl € COOCTBEHOCT Ha KOMITAHUSTA.

« Kninentcku kanutan - Bbopekn HauMeHOBAaHUETO, Ta3u KaTero-
pusl He ce OTHACs €AMHCTBEHO N0 KiueHTHuTe. OCBeH B3aMOOTHOIIICHU-
ATa ¢ KJIMEHTUTE TYK C€ BKJIIOYBAT U B3aMMOOTHOIIEHUSATA C BHHIIHATA
cpeia — JOCTaBYMIUTE, CTpaTerMuecKuTe MapTHHOPU W BCUYKH JPYTU
3anHTepecoBanu jula (stakeholders). CtoliHOCTTa HA KJIMEHTCKUS KaIlu-
TajJ 3aBHCH OT peryTalusTa Ha GpupmaTa, OT JOSUTHOCTTA U YIOBJIETBO-
PEHOCTTa Ha KJIMEHTHUTE, OT ABJTOCPOYHUTE B3aMMOOTHOIICHUS C MapT-
HbOPH, OT HAJIMYMETO HA CTPATETMUECKH MApTHLOPCTBA U T.H.

Organisation for Economic Cooperation and Development (OECD), “OECD
Symposium on Measuring and Reporting of Intellectual Capital, Amsterdam”,
OECD, Paris, 1999.

Stratovic, D., Marr, B., Understanding corporate value: Managing and reporting
intellectual capital, CIMA, 2001; Choong, K.Intellectual capital: definitions,
categorization and reporting models, Journal of Intellectual Capital, 2008, Vol. 9 Iss:
4 pp. 609 — 638, Available from: https://www.researchgate .net /publica-
tion/235315259, Bunsgna na 10.06.2017.
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BChIIHOCT TEPMUHBT ,,MHTEJICKTYaJIeH KanuTal" B crelyan3upa-
HaTa JuTeparypa 4ecTo Ce 3aMecTBa C JPYrW U3pa3u KaTo ,,MHTEJIEKTY-
aJIHA aKTUBM'", ,,HEMaTepUaJIHU aKTUBU'" WJIU ,,aKTUBH HA MO3HAHUETO" U
1.H. Hsixou aBropu kato Mueller u Supina’ nopu u3nomnssaT uspasa ,,pe-
nytaronex kanutai (Goodwill Capital)“, kato n3uncnsBaT CTOMHOCTH-
Te MY upe3 NpucnajaHe Ha CTOMHOCTUTE Ha APYyruTe Tpu PopMHu Ha Ka-
NnUTan OT Ma3zapHaTa CTOMHOCT Ha npeanpustyueto. [Iperiena Ha ocHOB-
HaTa JuTeparypa Mo TeMarta U3BeX/a Ha MpeJieH IJIaH 3aKJII04YeHUEeTO, Ue
u3cjieoBaTeIuTe, KOUTO ca Jajied OT CUeTOBOJCTBOTO, omnpenaenst MK
KaTo ,,pa3fiuKaTa MeX]y Ia3apHaTa CTOMHOCT Ha MPEeANPUITHETO U He-
roBara 6amaHcoBa cToiHOCT,

Penunia aBTopu oTOe€NsI3BaT, Y€ B ChbBPEMEHHUTE HWKOHOMHUYECKU
YCJIOBUSI POJISITA Ha KaluTajla KaTo OCHOBa 3a Ma3apHUTE OLEHKU Ha
MPEANPUIATUETO B HETOBUS TPAAWIIMOHEH CMHCHI, T.e. MoJ (popmara Ha
(UHAHCOB M MaTepHajeH KaluTall, TOCTEIIEHHO HaMaJlsBa M Ce JOMbJIBa
M 3aMecTBa OT HapacTBalllaTa poJisi HA HeMaTepualHUTe aKkTUBU. Taka
Harpumep I[I/IMI/ITpOBa” CUuTa, 4Ye CTaHJapTHUTE HWHCTPYMEHTU 3a
OlleHKa Ha e(PEeKTUBHOCTTA Ha CTOMaHCKaTa JEWHOCT, KaTO CYETOBOAHA
neyajgba, peHTaOMIHOCT Ha MHBECTHIMATA, Mevasda Ha eIHa aKius, U
JIp. HE JaBaT JIOCTaThbYHO SiICHA MpeJcTaBa Ha UHBECTUTOPUTE U MEHU-
JOKBPUTE 32 peaHusl MOTEHIMAA Ha KOMITAHUSTA B CTpaTErnyecKusi KOH-
TEKCT Ha HEWHOTO pa3BUTHE. 3a HapacTBamara poJsist Ha MK B mo-HoBO
BpeMe MoKe Ja oTKpueM Juckycuu U B Jloknaa Ha CBeToBHATa 0aHKa OT
2006 r."%, KBJIETO ce M3THKBA HEOOXOMMMOCTTA OT M3MEpBaHe U YIIpaB-
nenue Ha UK.

Mueller, D., Supina, D., Goodwill Capital, Small Business Economics, 19, 2002, pp.
233-253.

10" Stewart, T.A. (1997), Intellectual Capital, Nicholas Brealey Publishing, London.

" umurposa, P., Humenexmyanuusm kanuman, 6aniancupanama cucmema om noka-
3amenu u oobaseHama cmounocm 6 komnanuama, ,, IKOHOMUKA HA 3HAHUETO - Bb3-
MOXHOCTH M TIpeJIM3BUKATENICTBA TIpejl BUCIIETO oOpa3zoBanue’ Hayuna koHdepeH-
sl ¢ MexayHapoaHo yuactue, 13-15 rouu 2008, byprac, COopuuk noxnanu, byp-
racku cBo0OJieH yHuBepcuTeT, byprac, c. 278-286.

Iyt o /lankosa, I1., Ilut. cbu., c. 17.

416



B o0o01mienrne Ha pa3auyHuTe JeUHULIMA MOXKE Ja Ce Kaxe, 4e
TEPMUHBT ,,MHTEJEKTyaJleH KanuTaa" ce CBbp3Ba C HIKOW OCHOBHU Xa-
PaKTEepPUCTUKH, 2 UMEHHO:

e lma HemaTepuaaHa mpUpo/a U ce CBhP3Ba C HAIMYMETO Ha Mpe-
UMYIIECTBA, KOUTO OCTaBaT U3BBbH obOcera Ha TPaJUIIMOHHUTE (PUHAHCO-
BU OTYETH;

e (CBbp3Ba ce C MPABOTO HA €JJHO MPETPUATHE Jia CE BBH3IMOI3Ba OT
CTOMHOCTTa, KosiTO ce 3akiouaBa B UK unu HeifHaTa Obe1a KOHBEpTH-
PYEMOCT B JaJIeHO CTOMHOCTHO WJIM JAPYro ObJAel0 KOHKYPEHTHO Ipe-
JTIUMCTBO;

e DyHKIMS € Ha YCIEeLHUS MEHUDKMBHT U MMa CTOWHOCT, pas-
JMYHA OT CTOMHOCTTA Ha OTACJIHUTE pasrpaHUYMMH aKTHUBH, TPU3HATU
BbB (PMHAHCOBUS OTYET HA MPEANPUITHETO.

Benubx aepuHupaH, Makap U He €IHO3HAYHO OT BCUYKH H3CJIENO-
Barenu, MK mojuiexxu Ha olieHsiBaHe ¢ 11eJ1 MOBUIlIaBaHe MOJIe3HOCTTa Ha
uHpopmanuaTa, Kosito Hocu. [lo oTHOLIEHHE Ha OlIEHSIBAHETO HA WHTE-
JIEKTyaJHUsl KaluTajl B JuTepaTypara ca OMUCAaHU Pa3IMYHU METOAM.
Enna yacTt oT Tsax 3anmarat Ha nupekTHoto u3mepBane Ha MK (Hampu-
mep: The Value ExplorerMethod, Total Value Creation (TVC),
Intangible Assets Valuation u ap.), Apyra dact u3Ioj3BaT KaTO OCHOBA
3a M3YMCJIEHUsTa Tla3apHaTa KanuTaausamus Ha npeanpustreTo (Tobin’s
q, Market Value Added (MVA) u ap.), TpeTtaTa rpyna ce CBbp3BaT C U3-
MOJI3BAHETO HA BH3BPAI]a€MOCTTa HAa aKTUBUTE KATO OCHOBA 3a W3YUCIIS-
BaHeto Ha MK (Economic Value Added (EVA), Calculated Intangible
Value (CIV), Knowledge Capital Earnings (KCE) u ap.). Jlpyra romisma
rpyna MeToAu M3MoJ3BaT OanaHchpaHa cUCTeMa OT MoKa3aTesld ¢ 1iel
noyiyyaBane Ha oueHka Ha MK B npennpusituero. 3a pazauka oT mpe-
JTUIITHUTE MoKaszaTesy, TOCOYEHUTE B Ta3| rpymna 3ajaraTt Ha KOMIUIEKCHa
orienka Ha MK, 6a3upaHa Ha cuctema OT B3aUMHO-CBbP3aHU MOKa3aTesu.
KbM Taszu rpyna meroau ce otHacsT Balanced Scorecard na Kaplan u
Norton, Skandia Navigator, pa3zpaboren ot Edvinsson & Malone,
Intangible Assets Monitor, npeactaBeH 3a ObpBU NBT OT Sveiby U T.H.
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Taka nanpumep pazpadoTeHusT oT Scandia MOJieN 32 U3MEpBaHEe Ha UH-
TeJeKTyalHusi Kamutajia, HapuyaH ,,Ckanaua Hasurarop“ (Skandia
Navigator), BKJIIOYBa OlleHKa HA MHTEJICKTYaJHUs KalmuTal B 5 KJIFOYOBH
acriekTa: (PUHAHCH, KJIMEHTH, MPOIIECH, OOHOBSBAaHE W Pa3BUTHE U 4YO-
BEIIIKM KalluTaj, MPeJICTaBeHH B TPpU JUMEHCHUU: MHHAJIO, HACTOSINE U
Obaele, KaTo 3a BCEKH OT MOCOYEHUTE acleKTH ca pa3paboTeHU M KOHK-
pPETHU TOKa3aTelu.

PazpaboTreHuTte nmokasarenu ciie/iBa ia c€ CYUTAT KaTo JOMbIHEHUE
KbM TPAIUIMOHHUTE (PUHAHCOBU TIOKA3aTeJIM, KOUTO BCSIKO Tpearpus-
THE W3YMCIIIBA U aHaM3upa. [locoueHnTe u3mMepuTeNu ca BaKHU, 3aII0-
TO, KaKkTo nocousa bopues"” 51a ce ympaBisBa emHa OopraHm3aLys camo
Bb3 OCHOBa Ha ¢MHaHCOBa MHpOpMAIUs € ,,Bce €IHO J1a Ce yIpaBJsiBa
aBTOMOOMJI €TUHCTBEHO C MOMOIITA Ha OrJIeajJoTo 32 O0OpaTHO BHIKA-
He. [lo To3u HauMH BCUYKM MPETMSTCTBUS W MIBTHU 3HALU ce 3a0els3Bar
eBa cjie]] KaTo aBTOMOOWIBLT ' € oTMUHAI"“. OcoOeHO Ba)KHO € Ja ce
oTOesexkH, Ye He MOJXKEe Jla ce FOBOPH 3a KpaeH Habop OT Moka3aTesu 3a
u3MepBaHe u ynpasieHue Ha UK, a TeXHHAT pasMmep U ChIbpPKAaHUETO
UM 3aBUCST OT OpraHU3alMOHHUTE OCOOCHOCTH Ha MPEANPUITHETO U OT-
packia, B KOUTO TO (DYHKIIMOHUPA.

OO01110TO MEXKAY BCUUKHU Te3U MoJiesu 3a olieHka Ha UK e Bpb3karTa,
KOSITO Ce MpaBU MEXJy CUeTOBOJHATA U Ia3apHaTa CTOMHOCT Ha Mpe/r-
PUSATUETO MOCPEICTBOM JOIMBIBAHETO HA MbpPBATa C PA3IMYHU MO Xapak-
Tep U3MEpUTeSd OT (UHAHCOB M HE(UHAHCOB XapakTep C LeJl MpUoOJIH-
’KaBaHeTo ¥ JI0 MmazapHara olleHKa.

IpeauzBukaresicTBara npea GUHAHCOBATA OTYETHOCT

Hapactamara pong Ha K noctaBst u cepruo3Hu Nnpeau3BUKaTENC-
TBa MpeJ (pUHAHCOBAaTa OTYETHOCT Ha MpeAnpustuara. Mamadure Ha
TOBa MPEIU3BUKATEICTBO Ca B OCHOBAaTa Ha TPU IOJIEMU €BPONEHCKHU
MpoeKkTa, pazpadboTeHu oT EBponelickata KOMUCHUSI CbBMECTHO C pPa3Jiny-

5 Bopues, b., YmpaBienne Ha HHTEJEKTyalHuTe akTuBH, http://www.arcfund.net/
fileSrc.php?id=427, Bunsna na 10.06.2017.
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HU Hay4YHU U Npo¢eCHOHATHM opraHuzaluu. B pa3paboTeHus MpoexT
,MERITUM* Mexny EC u usciienoBatenu OT IIECT €BPONEHCKH YHU-
BEepCUTETA OT Pa3JIMYHU CTPaHU ce PopMyJiHpa 3aKIHOUYEHUETO 32 HEOO-
XOJIMMOCTTA OT ,,[IPOEKTUPAHE U BHEAPSBAHE HA CHCTEMa 3a YIpaBJIEHUE
Ha uHTesekTyanHus kanutan (ICMS), kakTo OT cTapTUpallly Npeanpus-
THS, TaKa U OT TaKuBa C W3BECTEH OINMT, KOUTO Ca 3arpUK€HM 3a BbHIII-
HOTO pa3KpuBaHe Ha UH(POpPMALIUSITA 32 UHTEJIEKTYATHUS KanuTall, KOSITO
Te Beue MPOM3BEXKAAT U M3IOJI3BAT 3a BhTpelHu nemu®.'* Apropure ca
pa3zpaboTwiid cuctemMa OT (PUHAHCOBU WM HEe(DMHAHCOBU WHAMKATOPH 3a
U3MepBaHe Ha WJECHTU(DUIMPAHUTE MPEJIBAPUTEITHO HEMATEPUAIHHU pe-
CYpCH Ha NPEANPHUATHETO, > KOUTO HAMHUpAT KPAiHO OTpaKeHHe MpH H3-
rotBsiHeTo Ha Otuet 3a MK (Intellectual Capital Report). [Tocnennusr B
CTPYKTYPHO OTHOIIEHHE C€ ChCTOU OT TPU PaA3IMYHU YaCTH, & UMEHHO:
[IpencraBsne Ha Bu3usATa Ha ¢pupmara; O000IIeHHEe HA HeMaTepUaTHUTE
pecypcu u aeriHocty; [IpencraBsHe Ha cucteMara OT MHAUKATOPH.

B apyr npoekT Ha EBponeiickara komucus ' ot 2006 r. ce o0pblia
BHUMaHUE Ha crielU(pUKUTE HA TPAJULMUOHHUAT cueToBoAeH Moje. [1o-
paau akTta, ye ce OCHOBaBa Ha MPUHIIMIA Ha UCTOPUYECKATa 1IEHA BbB
(YHAaHCOBHUTE OTYETH, € BKJIIOUEH CaMO MHOI'O MajbK TUara3oH OT He-
MaTepUaJIHUTE Pecypcu, ¢ KOUTO onepupa AaaeH ousHec. [Ipu ToBa no-
JIO)KEHUE ,,CYETOBOJIHATA KOHLENUUs MpPelocTaBsl IOJe3Ha OTIpaBHA
TOYKA 3a OIleHsBaHe Ha e()eKTUBHOCTTA Ha OM3Heca, HO O0e3 nH(popmalus
3a GBJIeIIEeTO, NPEeJICTABeHATa OT TAX KapTHHA e HembaHa®“.' Ilpenmara
ce u3roTBaHeto Ha OtyeT 3a uHtenekryanHus kanutain (Intellectual Cap-
ital Statement) kato 1esiTa € NoJA0OpsiIBaHE HAa KAYECTBOTO HA B3eMaHUTE
OT PbKOBOJCTBOTO PELIEHUsI, KOUTO CE OTHACST 10 ObJELIUTE MEepPCeK-

¥ MERITUM Project: “Guidelines for Managing and Reporting on Intangibles
(Intellectual Capital Report)”, Available from: www.uam.es/meritum, BuAsHa Ha
20.07.2017.

I1ak Tam, c.19.

Reporting Intellectual Capital to Augment Research, Development and Innovation in
SMEs (Encourage corporate measuring and reporting on research and other forms of
intellectual capital), European Commission Report to the Commission of the High
Level Expert Group on RICARDIS/R 22095 EN/, June 2006.

[Tax Tam, p .9.
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TUBU Ha OusHeca. Ha mbpBo MsicTo € oTOens3ano, ye Otuerst 32 UK ce
M3M0J13Ba MPEJUMHO 33 BbTPEIIHO OTYMTAHE, YIIPABJIECHUE U KOHTPOJI Ha
ousHeca. To3u BbTpelieH POoKyCc € OCHOBHA MPEANOCTaBKa 32 MEHUJIK-
MBHTAa, 3a Jla pa3BUe CIIOCOOHOCTTA J]a KOMYHUKHUpA TOBA, KOETO MPaBU C
BBbHIIIHA ayJUTOpUsi. ABTOPUTE CUMTAT, Y€ TOBA € OT OCOOEHO 3HAUYEHUE,
KOrato opraHuszaiusrta TpsioBa Ja Tbpcu (puHaHCHpaHe OT OAHKUTE WU
HaOupaHe Ha KanuTtaj oT uHBectutopute. C Ipyru IyMu KazaHo, U3roT-
BsHeTo Ha OtueT 3a MK nomara n1a ce M3sCHM Ha4uMHAa, 10 KOWTO ce M3r-
paxkJia KOHKYPEHTHO MPEJUMCTBO Upe3 MPeJOCTaBsIHE HA OMOBECTUTE-
HU OeJIe)KKU, KOUTO OOSICHSIBAT M3TPaXKJIaHETO Ha CTOMHOCTTA U OW3HEC
MoOJIeJia 3a Cbh3/laBaHe Ha CTOMHOCT B MPEANPUATHETO. TPETUAT royisiM
MpoekT ,,OTyeT 3a MHTENEKTyaJIHUsl KanuTal — MpousBeneHo B EBpo-
na“'® 3ayara Ha och3HATaTa MOTPEGHOCT OT MO00EH OTYET KATO Bh3jlara
Ha eKHIa Ha MpeAnpusiTUeTo 1a onpenenu uHaukartopure 3a UK B 3aBu-
CHMOCT OT KOHKpeTHara Ou3Hec cutyauus v padmepa Ha MK B mpeanpu-
atrneTo. OTYeThT ocurypsiBa MH(GOpMalKMs B TPU HAIpPABJICHUS: YOBEIll-
KM, CTPYKTYPEH U KJIMEHTCKHU (pesiallMOHEeH) KamuTall, KaTo 3a BCSIKO
HarpaBJieHUe ca pa3padOTeHu MoKa3aTeIu ¢ TOCOUYCHHU 1IeJIeBU CTOMHOC-
TH U CTOWHOCTH Ha U3MBJIHEHHWE B PAMKUTE HA CUETOBOJIHHS OTYETEH ITe-
puoa. To3u nmocnesieH Wpux cUuTaMme, Y€ € BaXKeH, Thid KaTO Ha MPaKTH-
Ka OCHUrypsiBa CpaBHMMa He(puHaHCOBa HMH(OpMAlUs, KOSTO JAOIbJBa
uHpopmanuara ot '@O Ha npeanpusSTUETO U MOXKe Ja ObJie U3MoJI3BaHa
B KOHTEKCTA Ha T.HAap. ,,AHTErPUPAHO OTUYUTAHE".

B chmoro Bpeme, cueroBogHoTo aeduHupane Ha MK e uzknroun-
TEJIHO CJIOXKHO, M KakTo oToOessi3Ba KocToBa — npeanpusitue, Koeto e 0a-
3Upajio JAEHHOCTTa CU Ha MO3HAHUETO, € U3IPABEHO MpeJ €IHA ChIIECT-
BEHa TPYJIHOCT, KOATO MPOM3THYA OT (paKTa, 4ye B ChpLEBUHATA My ca
3HAHUATA U YMEHMSTA Ha XOopaTa, KOUTO paboTsT, HO B CHIIOTO Bpeme
HEeMaTepUaIHUTE aKTUBU HE ca AUPEKTHO U BCEOOXBATHO MOJ KOHTpPOJIA
Ha pbKOBOJACTBOTO Ha MPEANPUITUETO, KOETO Hajlara u3Bojaa i, ye clie-

'8 InCaS: Intellectual Capital Statement — Made in Europe, The collective research

project is funded by the European Commission, DG Research under the EU 6th
Framework Programme, 2008.
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Ba Ja ce ThpcH e(eKTHBHA CHCTeMa 3a yIpapjieHue. I1IpoGnembT ¢
OlICHKaTa Ha HeMaTepuaJIHUTe aKTUBH, KOUTO HE ca MpPU3HATH BbB (U-
HAHCOBUS OTUET BOJAT M JI0 MPOOJIEM MpPU HU3MOJI3BAHETO HA MOAXO/a 3a
OIICHsIBaHE Ha MpEeNpUITUETO Ha 0a3a Ha HErOBUTE aKTUBHU.

[Tpo6aembT, ciopen Lev™, mpoustuua ot (axTa, ye TpaauLHOHHU-
AT CUETOBOJIEH Mojiesl ce (oKycHupa BbpPXY 3aKOHHO OazvpaHu CHEJIKU
(mpoaaxOu, MOKYIKH, KalUTAJIOBU Pa3XoJd), KaTO CHIIEBPEMEHHO Ce
adcTpaxupa OT MHOIO ChOUTHS, MPOMEHSIIN CTOMHOCTTA U MO TO3U Ha-
YUH HE MOXXE Jla ce CIpaBU ¢ HOBaTa UKOHOMHUYECKA Cpejla U clieJloBa-
TEJTHO He O0CIIy’Ba HYXXJUTe Ha OCHOBHUTE 3aUHTEPECOBAHU CTPAHU -
MEHUKbPUTE U MHBECTUTOpUTE. B Mojkpena Ha Te3aTa cU aBTOPBT MO-
COYBa roJieMUTe CTOMHOCTH Ha MoKazaTess ,,la3apHa CTOMHOCT KbM cue-
TOBOJIHA CTOMHOCT HA KOMIAHUUTE, ydyacTBallu B UHAeKkca S&P 500.%!
[ToqoOHM MOTBBPKIEHUS Morart Ja ObJaT HAMEPEHU U B TAaHHUTE 3a U3-
TOYHULMTE Ha Ch3JaBaHE HA CTOMHOCT B Pa3BUTUTE UKOHOMUKH, CIIOpPE]]
kouto npe3 2015 r. 87 % oT cToWHOCTTa Ha MyOJMYHUTE KOMITAaHUU,
dbopmupary nHIekca S&P, ce IbIKM Ha HeMaTepUalHUTe aKTUBH.”” B
cBOs TpyaA Sveiby jopu npensiara U3MEpBaHETO Ha MazapHaTa CTOWHOCT
Jia ce U3BBPIIBA o GopMyIiara:>

llazapna cmoiinocm = cuemo8oOHa CMOUHOCM + UHMENEeKm) alHU
akmueu /UK/

Cniopenl Hero MMEHHO HAJIMYKETO HAa ChIIECTBEHU Pa3IMYMS MEXKILY
rnazapHaTa U CYETOBOJIHATA CTOMHOCT Ha MPEANPUITHETO € J10Ka3aTeJICT-
BO 3a CBhIIECTBYBAHETO Ha HEINMPHU3HATH HEUMYIIECTBEHW pecypcu. U
KOJIKOTO MMO-3HauYMMa € poJisiTa Ha Te3W HeMaTepuaaHu PecypcH, TOJIKOBa

KocrtoBa, H., Opranu3annoHHy 1 METOJONIOTUYECKH aclleKTH Ha OlleHKaTa Ha Ipe-
npusitue, ,Hayka u r.ukonomuka“, Bapna, 2013, c.183.

Lev, B., New Accounting for The New Economy, May 2000, p. 2.

I1ak Tam, c.2.

22 Ocean Tomo LLC, http://www.oceantomo.com/2015/03/04/2015-intangible-asset-
market-value-study/, Bunsna va 10.09.2018.

Sveiby, The New Organizational Wealth: Managing & Measuring Knowledge-based
Assets, Berret-Koehler Publishers,SF, 1997., Available from:
https://books.google.bg/books?1d=xKNXIgaeCjAC&printsec=frontcover&hl=bg&so
urce=gbs ge summary r&cad=0#v=onepage&q&f=false, Bunsna na 20.07.2017.
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MO-BUCOKH IlI€ ca CTOMHOCTHUTE HAa OTHOUIEHUETO Ma3zapHa CTOWHOCT /
CYETOBOJIHA CTOMHOCT. BbIIpekn ToBa cuuTame, 4e HaAluvuemo Ha pas-
JIUKA MedHcdy CHemoeoOHama u na3apHama CMouHOCm HA Kanumaia
Ha eOHO npeonpuamue He 6UHAZU 03HAYABA, Ye UAIAmAaA ma3u pa3iuka
MoJice 0a ce onpeodenu Kamo UHMENEKMYaleH Kanumai, TbiA KaTo
YECTO BbPXY IMA3apHUTE LIEHW Ha aKIMUTE MOraT Ja OKa3BaT BIIUSHUE
pasznuyHu upairoHanHu ¢aktopu. OcBeH ToBa TpsiOBa /1a ce oTOenexH,
ye pa3mepbT Ha MK, npeacraBeH 1o To3u Ha4YWH, NPSKO 3aBUCU OT CTOM-
HOCTTA Ha MPU3HATUTE 10 CUETOBOJEH MIbT HEMATEPUAIIHU aKTUBU U TIPU
MPOMsIHA HA TPABUJIATA, 3aJI0KEHU B MPUIOKUMHUTE CUETOBOJHU CTaH-
JapTH 1€ ce TpoMeHu u ctoriHocTTa Ha MK Ha npeanpusituero.

He3aBrucumo OT MmocodyeHUTe KPaHOCTU B CXBalllaHUSTA HA HAKOU
aBTOpPHU, OOCKTHUBHUAT aHallM3 M3UCKBA Jla MTOCOYMM, Y€ PA3BUTUETO Ha
ChBpPEMEHHATa MKOHOMHKA BOJM JO NMPOMSIHA KakTO B CTPYKTypara Ha
AKTUBUTE HaA NPEAIPUATHUATA, TAKA U B HAYMHA, [0 KOUTO T€ Cbh3JaBaT
CTOMHOCT KaTo Lsiyio. BaxkHOcTTa Ha cyeToBOJHATAa MH(pOpPMALMS MPU
B3€MAaHETO Ha PEIIEHUS] OTHOCHO Pa3MpeeITHETO Ha PECYpCH, KOUTO
BUHAru ca OrpaHU4eHH, orpe/iesis U HapacTBalllys HHTepec KbM (pruHaH-
COBUTE OTYETH Ha MpEeAINpUsATUsITa KaTo HacouBa (Pokyca BbpPXY CIOCO0-
HOCTTa Ha MPEeNpUATUETO Jla reHepupa cToitHocT. Heobxonumoctra ot
aKTyallHa, aJlekBaTHa M T0Jie3Ha HMH(pOpPMalHMs OTHOCHO USUIOCTHOTO
npejAcTaBsHe Ha MpPeANpUATHETO UM 00XBalllaHeTO Ha HMH(opMalUs OT-
HocHO MK moctaBs npesi CbBpEMEHHOTO CUETOBOJICTBO HSIKOM OCHOBHU
MpeIN3BUKATEIICTBA!

v Heo6X0auMOCTTa OT HAMHPAHETO HA I0-100pU UHCTPYMEHTH 34
yIpaBJIeHUE Ha UHBECTUIIMUTE B YMEHUSITA HA YOBEUIKUTE PECYPCHU, UH-
(bopMaIIMOHHUTE PECYPCH U TEXHOJIOTUYHUTE Bb3MOKHOCTH;

v HeobGxoauMocTTa OT ajekBaTHa (opMa Ha CUETOBOIHO U3MeEp-
BAHE M OMOBECTABAHE, KOSITO /14 pa3srpaHWyaBa NMPENIPUITHUATA, B KOUTO
CE OLICHSIBA MHTEJIEKTYUTHUAT KAIUTAIl U HETOBUSAT IPUHOC B Ch3aBaHE-
TO HA CTOMHOCT;

v Heo6GX0oauMOCTTA J1a C€ U3MEPH B IBITOCPOYEH ILIAH Bh3BPbILA-
€MOCTTa Ha MHBECTULIMUTE B YMEHMsITAa Ha Xopara, MH(OOPMAaILMOHHUTE
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0a3u U TEeXHOJIOTUYHUTE BH3MOXKHOCTH U JpP. KOHKYPEHTHU MpPeaUMCTBa
Ha MPEeIPUATHETO.

Bcuyko ToBa € OCHOBaHUME Jia c€ ThpPCU PELIEHUETO Ha I0coYeHara
JMjeMa B HOB TMOJX0/JI, ChueTaBall KJlacuuecKuTe (PMHAHCOBU OTYETH U
MPEJICTaBsIHETO Ha JIOMbJIHUTEHA pelieBaHTHA UHGOpMaLIKsl, KOETO CTOU
B OCHOBaTa Ha KOHIIEMIIMATA 32 UHTErpupaHo otunTaHe. [locaenHoro e
neduHupaHo B MexxayHapoHa paMka 3a uaterpupano oruntade (IFIR),
CIopeJ; KOSITO MHTErPUPAHOTO OTUUTAHE CE€ pasriiek]a KaTo OCHOBA 3a
dbyHIaMeHTaIHa MpOMsiHA B Ha4yWHAa, MO KOWTO OpraHu3aluuTe ce yii-
paBJisiBAaT M MO KOWTO JoKJianBaT WMHGOpMAalUs Ha 3aWHTEPECOBAHUTE
ctpanud. OcHOBHaTa 1] HA UHTErPpUPaAHUSI OTYET, KAKTO € MOCOoYeHa B
Pamkarta 3a lHTerpupaHo otuutase, € ,,Ja ce Mokaxe Ha JOCTaBUUIUTE
Ha KaIUTal KaK OpraHM3alisITa Ch3/jaBa CTOMHOCT BbB BpeMeTo™.”! Tosu
OTYET OW JIOHECHJ MOJI3U 32 Pa3IMYHKU 3aMHTEPECOBAHM CTPaHU, KOUTO
ce MHTEpecyBaT OT CIIOCOOHOCTTA HAa OpraHu3alMsiTa Jla Ch3/1aBa CTOM-
HOCT C TEYEHUE Ha BPEMETO, BKJI. CIY>KUTEJIHU, KIUEHTH, JOCTABYHIIH,
Ou3HeC MapTHbOPU, MECTHU OOILIHOCTH, 3aKOHOJIATEeJTHU U PEryJaTopHU
oprauu jp. [Ipuemaliku Ta3u Mo3ulMsl CYUTAME, Y€ UHTErPUPAHOTO OT-
yuTaHe MoXe Ja Oble pasriexaaHo Kato (gopma 3a mpeicTaBsHe Ha
JeWHOCTTa Ha MPEANPUATUETO Ype3 U3rOTBSIHE HA €IMHEH OTYeT, B KOW-
TO ca HAMEPHWJIM MSCTO pa3iuvyHU (UHAHCOBU M HE(UHAHCOBU MOKa3aTe-
JI, KOUTO €a ChIIECTBEHH 3a AEHHOCTTAa HA KOHKPETHOTO MpPEeANPUSITUE U
OT KOWTO Morar aa 0bAaT MpociieieHu BPb3KUTE U 3aBUCUMOCTUTE MEXK-
ny (hruHaHCOBUTE U He(UHAHCOBUTE ACMEKTU HA OCHIIECTBsIBAHATA JIeH-
HOCT.

B PamkaTa 3a HHTErpPHPaHO OTYMTAHE  Ca MOCOYCHH OCEM ChIbp-
KaTeJIHU €JIEMEeHTa, KOUTO cJieiBa Ja BKJIFOYBA MHTErPUPAHUST OTYET,
KOUTO ca (yHJAaMEHTAIHO CBBP3aHU MOMEXIY CU U HE C€ U3KJIIYBAT
B3aUMHO:

2% The International <IR> Framework, International Integrated Reporting Council, De-

cember, 2013.

> Tlak Tam, p.5.
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OcHOBeH CTPYKTypeH
eJeMeHT

CbabpxaHue

° Opranmaunoneﬂ mper-
Jiead 1 BbHIIHA cpeaa:

KaxBo npaBu opranuzanusta 1 KakBu ca 0OCTOSITENC-
TBaTa, pU KOUTO Ts padoTu?

* YnpasJieHue:

Kak cTpykrypata Ha ynpaBiieHue Ha OpraHu3aiusTa
MOJIbprKa CIIOCOOHOCTTA CH J1a Ch3/aBa CTOMHOCT B
KpaTKOCPOYEH, CPETHOCPOUCH U JBJITOCPOUYEH TIaH?

e buszHec MopgeJ:

Kax®B e 6u3Hec MOJIeIbT Ha Opranu3anusiTa’?

* PHcKkoBe U BB3MOKHOC-

THS

Kaxsu ca crienuuuHuTe pucKoBe U Bb3MOXKHOCTH,
KOHMTO OKa3BaT BIMSIHUE BbPXY CIIOCOOHOCTTA Ha Op-
raHM3anusTa J1a ch3/aBa CTOMHOCT B KPAaTKOCPOUEH,
CPEHOCPOUEH U JBJITOCPOUEH IJIaH U KaK OpraHu3a-
[UsITa Ce CIpaBsi C TIX?

* CTparterus u pasnpeae-
JieHHe Ha pecypcuTe:

K’bI[e HCKa opranusanuiara Jia OTUAC U KaK Bb3HaMe-
psBa Jia CTUT'HE Tam?

e I3nbJiHeHHne:

I[O KakBa CTCIICH OpraHu3anusaTa € MoCTUrHajaa CBOu-
TC CTPATCTUYCCKU LCJIN 3a IICpUOoaa U KaKBU Ca HEMH-
HUTC PE3YJITAaTU IO OTHOIICHUC Ha BB3/ICIICTBUETO
BBHPXY pa3/IMUHUTC BUIOBE Kanuran?

* IIporno3sa:

KakBu ca noreHuuamHuTe npean3BUKaTeICTBA U He-
CUT'YPHOCTH, KOUTO OpraHu3aIusiTa MOXKe J1a CpelHe
P U3IBJIHEHUETO Ha CTpaTerusita Cu U KakBH ca IMo-
TEHIMATHUTE MOCIeUIN 3a HeifHus Ou3Hec Mojien U
ObJen1o npeacTaBsiHe?

* ba3za 3a npeacraBsiHe:

Kak opranusanusra onpejelnsi KAKBO UMa 3HaUeHUE 3a
BKJIFOUBAHETO B MHTEIPUPAHUS OTUET U KaK CE MET-
puduIupar WK OleHsIBaT T€31 BIPOCU?

IlocoueHuTe 0OCHOBHU XApaKTCPHUCTUKN HA UHTCIPUPAHOTO OTUHUTA-

HE U (I)aKTBT, 4€ MMCHHO HYXXIUTC HAa MNOTCHUUAJIHHUTC MHBCCTUTOPU U

KpeIMTOPU ca MOCOYEHU Ha MBPBO MACTO MpHU KiacuUKalUsITa HA MOT-

pe6I/ITeJ'II/ITe Ha (bHHaHCOBa HH(bOpMaLII/IH B KOHL[GHTyaJ'IHaTa paMKa Ha

MCC/MC®O, nanarat u3Boja, 4e¢ KOPEKTHO U3rOTBEHUTE UHTErPUPAHU

OTUCTH cIIoMarar 3a no—z[06paTa KOMYHUKalUA MEXKAY KOMIIAHHHUTC U

KalmuTaJIOBHUTE IIa3apu.

Bbnpeku ToBa cuvTame, ue MpU OMOBECTSBaHETO Ha HedUHAHCOBA

nH(popmaIMs He cieaBa Ja ce MpeKasiBa, Thid KaTo MOXKe J1a JOoBeJe 10
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T.Hap. ,,lIpeToBapBaHe ¢ uH(opmarusa“, 3a koeto rosopsaT Eppler &
Mengis.26 ETo 3ammo sicHo TpsiOBa Aa ce u3BeaaT KpUTepUUTe 3a U300p Ha
chlecTBeHU (He(MHAHCOBH) €JIEMEHTHU 32 ONOBECTsBaHEe, Thil KaTO KakK-
TO BUHAru cMe TBbPJIEJIU, BbBEXKAAHETO Ha MPEKAJICHO MHOI'O MoKa3aTe-
JIM 32 3aBJDKATENTHO OIMOBECTsBaHe OM HAPYIIMIO KOHIEIMIIHNATA 38 Ch-
HIECTBEHOCT, OT €/1Ha CTpaHa, U OU JI0BeJIO /10 00bpKBaHe Ha MOTpeduTe-
auTe Ha ¢uHaHCOBAa MHQOpPMAIMs, KOUTO IMOJIydaBaT MmoBede mHbopMa-

Iysl, OTKOJIKOTO MMAT HYKa 3a CBOUTC PCIICHUA.

3akJ/iroueHue

B 3akiitouenue cienpa aa ce otoenexu, ye poisita Ha MK B pa3Bu-
THETO Ha OW3HEC OpraHu3allMuTe JHEC OIpejesisi HeOOX0AUMOCTTa ChB-
pPEMEHHHUTE KOPIOpPAaTUBHU (MHTErpUpaHK) OTYETH Ja OCUTYpsBaT WH-
dbopManms He camMoO IO OTHOIIEHHWEe Ha (PUHAHCOBOTO CHCTOSHHME Ha
MPEANPUITUETO, PA3TIICKIAHO B TPAAULIMOHHUS My CMMUCBJI, a U MO OT-
HOILIIEHHWE HA CTPATErHYEeCKUTE LEJIH, U3I0JI3BAHETO HA PECYPCUTE, UHTE-
JIEKTYQJIHUSI KalUTall, COUUAITHO-OTTOBOPHUTE MPAKTUKU U T.H., Upe3 KO-
€TO ITI0JI3BAaTE/IMTE Jla MOraT Jila 00e3Ieyar 3HAYMTEIHO MMO-BUCOKUTE CHU
WHPOPMAIMOHHA U KOMYHUKALMOHHM HYXJHU, OTKOJIKOTO ca uMalu
Mped TOJMHU U TOBA Jia UM MO3BOJIM B KpailHa cMeTKa Jla CU OOSCHST
MOJEJIA, TI0 KOWTO MPEANPUATUETO Ch3aBa CTOUHOCT.
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