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OuneHka Ha (l)aKTOpa ,,‘ICTHBHOCT“! HOB IorJieAl BbPXY roAMIIHUTE JOKJIAAH
3a JefHOCTTA Ha l'l)’6J'll/l‘lHl/lTe npeanpusaTus

WNaunsua XPUCTOB!

1 ikonomuuecku ynusepeureT - Bapua, buarapus
ilian_hristov(@ue-varna.bg

Pestome. [NoquimnusaT goxnaz 3a AeifHOCTTa € OCHOBEH JOKYMEHT B KOMYHHKALUATA MEXIY NPeANpUATUATA U
3aMHTEPECOBAHNTE BBHINHU MOTpedutenn Ha uHdopMmamws. Llenra e mocneanurte na mojydar JaHHH 3a
(D)MHAHCOBOTO CHCTOSIHHE, PE3YJITATUTE OT JNEHHOCTTA HA NPEANPUATHETO M NEPCHEKTUBHUTE 3a Pa3BUTUE HA
JPY’KECTBOTO. Y CIIOBHE 3a IOCTUraHe Ha e()EKTUBHOCT B KOMYHHMKAIIMOHHUSA aKT € JISKOTaTa Ha pa3oupaHe Ha
oroBecTeHara TekcroBa nHpopManus. OT ChIIECTBEHO 3HAUCHUE € TA Ja ObJe W3uepraTeliHa, KOpeKTHa U
CBIIECTBAHA, MPEACTaBEHa HEJIBY CMUCIIEHO, SICHO U TOYHO, 3a Jla Ob/Ie JIECHO Bh3IpHeMaHa U pa3dupaema ot
3aMHTEPECOBAHUTE OT Hesd mHoTpebutenu. llem Ha HACTOAIMOTO H3CIeABaHE € da ce MeTpuuIupar
TIPUYUHUTE, BJIMACIIA BHPXY YCTUBHOCTTA HA TOAUIIHUTE NOKIAAU 3a Z[eﬁHOCTTa Ha 49acT OoT 6T)J'II‘apCKI/ITe
myOmuyHE Apyxkecta. [IpriioxkeHH ca meT KOJMYeCTBEHH METPHKH, 4pe3 KOUTO Ja C€ OLCHH (haKkTOpbT
,,UETUBHOCT™. B pe3ynTar Ha NpOBEACHOTO EMIIMPUYHO U3CIEBAHE, CE YCTAHOBSBA, Y€ OJMLIHUTE TOKIAIN
3a neifHocrTa: 1) mpencTaBiT pa3éupacMo U SCHO, BaKHa M ChlIeCTBEHA MH(pOpPMALMs 3a JeHHOCTTa Ha
NPENPUATAATA; 2) CTUMYJIAPAT YUTATENSL ¢ KPATKU U SICHM M3PEYEHHUs; 3) NPEIOCTaBsIT AaHHU U mudpu B
TabIMYeH BUI U upe3 rpaHKi, 3a OHArje[IBaHe Ha TeKcTa. B pe3ynTaT Ha TOBa, BHHIIHHUTE MOTPEOHTETH
TpsaOBa a MOJIOKAT TO-MAITKO YCHIIHS, 32 J1a 00paboTAT KaueCTBEHO MO-TOJSIMO KOJIMYECTBO MH(OpManus,
ChIbPIKAII[A ce B TOMIIHKUTE JTOKIIAU 32 ACHHOCTTa Ha OBIrapCKUTE Iy ONMYHH TIPEANPUSITHS.

KarouoBH aymMu: YeTHUBHOCT, Pa30MpaeMOCT, JOCTOBEPHOCT, TOJAMIICH JOKIAJ 3a JASWHOCTTA, ITyOIMIHU
npyskecrra, naaekc FOG.

1. BnBenenme

IIpoGnemure ¢ edekTHUBHATA M MPO3pavHA KOMYHHKALMS MEKAY JIOCTABUMLMTE M MOTPEOMTENIMTE Ha
ny6sruHa nHQopMaIus, BEIPEKH HaTPYaHHs OMUT M CTPOraTa HOpMaTHBHA perjiaMeHTalus, TPOABbIKaBa 1a €
aKTyajJHa TeMa KbM JHellHa jaaTta. OCHOBHA IleJl Ha OTIOBECTSABAHUITA € Ja MPEAOCTaBAT Ha 3aMHTEPECOBAHUTE
JMna HeoOXoauMaTta MM MHQopMalus, Kacaeula pe3yJiTaTuTe OT JeHHOCTTa, (UHAHCOBOTO CBHCTOSHME H
MEePCIEeKTUBUTE 3a Pa3BUTHE Ha NpeanpusaTuero. CienoBaTerqHo, HEOOXOAMMO € Te3W BaXXHHW JaHHU Jda Obaar
NpeCcTaBeHH TOYHO, SICHO U KOHKPETHO, ChC CMHUCIIOBA U €3MKOBa 00OBBP3aHOCT, HHPOPMATHBHOCT, IISIIOCTHOCT
U 3aBbPIIEHOCT. BCUuKY Te3u XapaKTEpUCTUKU JOMPUHACAT 3a JIECHOTO pa3OUpaHe Ha nucMeHaTa UHGOopMaLus
OT JIMLIATa, 33 KOUTO T € IpeJHa3HaueHa.

IoHsiTUETO ,,4ETUBHOCT™ € €AUH OT BaKHUTE (PAKTOPU, KOUTO MPABAT TEKCTOBE I10-JECHU 3a YETEHE
CIPSIMO JpYrU U ompenensT ehUKacHOCTTa Ha NUCMeHMst Marepual. ToBa e JiekoTaTa, ¢ KOSTO HUE YETEM U
pa3bupamMe KOHKpETEH TEKCT. MHOro uecTo IOHATUETO UYETUBHOCT C€ OTBXKAECTBABA ¢ vemmBocT. Ho
HOCIEHOTO UMa PA3IMUHO CMUCJIOBO 3HAUEHUE U CE OTHACS CaMO J10 BHHIIHUS BUJ U OPOPMIIEHHETO Ha TEKCTa.

LlenTa Ha HACTOSLIATA CTATUS € Ja NPOABIDKY EMIMPUYHO M3CeBaHe Ha TEKCTOBETE U JIMHIBUCTHYHHUTE
(akTopH, Kacaellyd YETHBHOCTTA Ha TOMMIUHMTE JOKIAaAM 3a JeHHOCTTa Ha YacT OT OBArapckure IMyOJUYHU
JpyxecTBa. B emnupuuHara yact ce U3M03/1BaT €IUHCTBEHO KOJIUUECTBEHU METO/IU 3a OLIEHKA Ha YETUBHOCTA B
pasriexIaHnuTe TEKCTOBE, KaTo ce LeJM Jia ce mpe/a/ie KOJMYEeCTBEeHa OlleHKa Ha KaueCcTBEH MoKa3aTell.

MoTuBHUTE 32 HAlMCBAaHETO HAa HACTOSIIATa CTaTHs € Ja Ce MPOCiAeAd M OLEHH YETHBHOCTTA Ha
uH(pOpPMausTa, MpeACTaBeHa B TOAMIIHNUTE JOKIaIN 3a ACHHOCTTa Ha MPEANPHUATHUATA, clie]] MyOIMKyBaHOTO OT
Komucusita 3a ¢uHancoB Hanz3op ,.PHKOBOJICTBO 3a M3roTBsiHETO Ha oTder 3a ymnpasienuero™ (Financial
Supervision Commission, 2015). OrpanuuenocrTa Ha 00eMa Ha paszpaboTkara Hajara ja ObJaT 0OXBaHATH Hali-
BOKHUTE POYUBAHMS 110 TeMaTa, KOMTO ChILECTBYBAT B Uy XkIeCTpaHHaTa quTepatypa. Ctatusara HsIMa aMOUIINs
Jla pasriexia 1 MeTpuduImpa u3uepnaTesHo BbIIpoca 3a YETUBHOCTTA, a Jla ouepTae HeWHH OCHOBHU MOMEHTH,
KOUTO Ja ObJaT NOJI0AKEHH Ha EMIMPUUEH CTATUCTUUECKU aHAIIM3.
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2. TekcTroBa 4YeTHBHOCT H HEHHOTO NPUJIOKCHUE B EMIIUPUIHHUTE U3CJICABAHUSA HA

¢unancoara uapopmanus

UskmounTenHo TouHo omnpenesenne aasat apropute Dale n Chall (Dale and Chall, 1982), cnopen xoero
YETHBHOCTTA € ,,00Iara cyma (BKJIIOUMTENHO W BCHUKHM B3aUMOJEHCTBHs, KOUTO BB3HUKBAT) Ha BCHYKH
€JIEMEHTH B paMKara Ha JaJeHaTa 4acT OT IeYaTHUS MarepHual, BJIMSElM BbpPXY CTEleHTa Ha ycrexa Ha
YUTATEJIHUTE C HEr0. YCNEeXbT € CTENeHTa, /10 KOSITO Te pa3Oupar Tekcra, MPOYUTaT o C MHTEPEC U JieKoTa™.

LlenTa Ha IBPBUTE WU3CIEIBAHUS 32 YETMBHOCTTA € Jla pa3paboTAT INPAKTHUECKa METOJOJIOTHs, KOATO Ja
chueTae MaTeprajInuTe 3a YeTeHE ¢ Bb3MOXKHOCTUTE Ha OTACNHUTE CyOeKTUBHU pas3ianyuus Ha MHIUBHAUTE. Te3n
YCUJIHSI Ce HAacouBaT KbM Ch3JaBaHeTO Ha MareMaThuecku gopmynu. Hauanoto Ha m3cleBaHHATA, TOCBETEHN
Ha TeMaTa, [0CTaBsl aHIVIMMCKUAT npodecop no sureparypa Sherman (Sherman, 1893) npes 1880 r. Toi
OTKpHBa, Y€ C MOMOIITA Ha KPaTKW M3PEUEHUs] U TOUYHH M3pa3u, MOKE Jla ce yBeIW4M oOlara YeTHBHOCT Ha
JIaJIeH TeKCT. ABTOPBT OTOENA3Ba, Ue MIcMeHaTa HHpOopManus Moxe a ObJe 00eKT Ha CTAaTUCTHYECKH aHAIH3,
KaTO pa3kpHBa KJIIOYOBOTO 3HAUYEHHE, KOETO UMa CPEe/IHATa JbJDKUHA HA U3PEUEHHUETO.

IIpe3 1921 r. Thorndike (Thorndike, 1921) myGuukyBa KHUra, B KOSITO OIKMCBA Hal-4eCTO yNnoTpeOsiBaHU
10 000 gymu OT peyHHMKa Ha YOBEK. ABTOPBT 3aK/II04aBa, Y€ Hail-4ecTO M3NOJI3BAHUTE JyMH, ca Hal-JlecHHTe
JYyMHM U TsixHata ynorpeda € Hecbh3HaTenHa oT uHauBuaa. Thorndike ycraHoBsiBa, ue€ KOJIKOTO IO-YECTO C€
M3M0J13Ba €/1HA U ChIlA lyMa B TEKCTa, TOJKOBA IIMCMEHUS MaTepHall € Mo-Mo3HaT U MO-JIECeH 3a YeTeHe.

Cnen Thorndike, Zipf (Zipf, 1949) u3nonssa cTaTUCTHUECKH aHAJM3 Ha €3WMKa, 3a Jla TMOKake, ue
OPUHLMOBT HAa HAM-MaJIKOTO YCHIME YNpaBisBa 4YOBELIKaTa ped. ABTOPBT OTKpHBA, Y€ € Halule
MareMaTHiecka Bpb3Ka MEXIY CJIOKHUTE M JIECHH AYMH, KOATO € M3BEeCTHa MOJA MMETO .KpuBara Ha Zipf™.
CxBalllaHeTo 3a Hal-MaJlKoTO yCHIIHE ce TPEBpPhIIa B OCHOBHA (YHKIMS Ha €3MKa U € elHa OT OCHOBHHTE 0a3H,
CBBP3aHHU C U3CJIE/IBaHE HA YECTOTATA HA U3IIOJI3BAHUTE JIyMHU.

Bbrpeku TOBa, OCHOBHATA Iprka HA W3CIENOBAaTENM, NPenojaBaTeld, MUCATEeNN U JKypPHAIHCTH, ce
Haco4Ba KbM Mpodiema 3a Jurcara Ha 0000IIeH METo/ 3a U3MepBaHe Ha TeKCTOBaTa YeTUBHOCT. B pe3ynTar Ha
TOBa, ca OWIM TPOBEIEHW cepHs OT TMpOyuBaHUS B oOO0NacTra Ha deTHBHOCTTa. PaspaboTennte OT
U3CIIeOBATENITE TEXHUKM JIOKa3BaT, Y€ T€ ca M3KJIOYMTENHO I0JIE3HM Ha Te3W Py OT XOpa, KOUTO ca
HaMCTHHA 3arpiiKEeHH 3a pa30UpaeMOCTTa Ha Ch3/AaJICHUTE OT TAX TEKCTOBE.

B 3amajgHara JuTeparypa ChIIecTBYBaT Malko Ha OpOil H3CeNBaHusl, eI 1a OLEHST YeTUBHOCTTA Ha
OMOBECTEHATa UH(POPMALIUsI OT mpeAnpusTUsTa. To3u ¢akT e n3HeHaBalll, PEABU 3HAYCHUETO Ha MMy OJIMYHATA
UH(POPMAIIUS 32 HHBECTUTOPH, PEryJIATOPHU OPraHd U BCHMYKHM OCTAHAM 3aMHTEPECOBAHU JHIa. EMIUpUYHKITE
JI0Ka3aTelICTBa Ha MpEICTaBeHUTE NPOYUYBaHMs B Ta3u OOJIACT ca OCKBJHH, HO BCHYKHM TE€ CBHJIETEJCTBAT 32
TpyaHO pasbupaemu onoBectsiBanusi (Pashalian and Crissy, 1950; Still, 1972) u tenaeHius 3a nojo0psiBaHe Ha
TAXHATA YETHBHOCT W JIEKOTA TPH Bb3NpueManero uM ot uurarens (Soper and Dolphin Jr, 1964; Barnett and
Leoffler, 1979).

Npyru uzcnenanusi (Adelberg, 1979; Jones, 1988; Smith and Taffler, 1992; Subramanian, Insley and
Blackwell, 1993; Li, 2008) ce ocHOBaBaT Ha MNPEANOJOKEHHUETO, Ye YIPABISBAIIUTE Ca MOTHBHPAHHU Jia
NPECTaBsT TBBPAE KOPUCTHO pe3yJTaTuTe OT JeHHOCTTa Ha MpeAnpHuaATHATa (XurnoTte3a 3a 00dyckaus). [enta
Ha OpPraHuTE Ha yIIpaBJCHHUE B Cliydad € Aa "CKpUAT" JIOIINUTE HOBUHM, CBBP3aHM C JEHHOCTTa Ha APY KECTBOTO,
KaTo MPEACTAaBAT HESCHO, OOBPKAHO M MECTENMBO CBOMTE HEYCIIEXH, KaTO CBHIIEBPEMEHHO AKLEHTHPAT BBPXY
YCHEXHUTe ¥ MOCTIKEHHUsTa Npe3 neproante. TPyIHATE 3a YeTeHEe OTUETH ca CBBP3aHM ¢ MOCTHIHATH HeloOpH
¢duHaHCOBU pe3ynTaTH, U 00paTHOTO. MIMEHHO Bpb3KaTa MEX/y HESICHHTE W TPYJAHH 33 YeTeHEe TEKCTOBA U
JIOLIUTE pe3yJITaTH Ha MpeNNpUsITUsiTa BAIMIU3Upa XUIoTe3aTa 3a o0dyckauus. Hewo noseve, npearnpustus ¢
00pu  pe3ysiTaTd HMMarT TOCTOSIHEH CTHJ Ha NHCaHe Ha OIOBECTSBAHUTE OT TAX TOJAWIIHM OTYETH,
XapakTepusupally ce C JIMINCcAaTa Ha KaproOHHU JyMH M CJOXHH omnpezeiceHus. M3caenosarenst Li (Li, 2008)
3aKJII04aBa, 4e “JIOUIMTE HOBUHH I10 CBOSITA CBHIIHOCT C€ NPEICTABAT MO-TPYAHO W M3MCKBAT M3II0JI3BAHETO HA
MO-CJI0XKEH E3UK™.

Hossain u Siddiquee (Hossain and Siddiquee, 2007) nocturar 10 cMeceHH U3BOAM, KaTO OTKPUBAT cllabu
JIOKa3aTeJICTBA, Ye MOCTUTHATUTE PE3yNTAaTH OT NPEINPUATHATA, U3MEPEHH Upe3 Bb3BPAIIAeMOCTTa HA aKTHBUTE
M YETHUBHOCTTA, OMKCBAT CHbBMECTHH JBHKEHHs. ABTOPHUTE 3aKJII0YaBaT, ye JApysKecTBaTa, MOCTUIHAIM, U JOOPH,
U JIOIIIM Pe3yJITaTH, TIPEJCTaBAT OMOBECTABAHUITA CH C BUCOKA TPYAHOCT Ha pa3dUpaemMocT.

Jlpyru u3ciefoBaTend JOCTUraT 10 NPOTHBOIOJIOKHH M3BOJM, KATO HE OTYUTAT BPB3Ka MEXIY HHUBOTO
Ha YETHBHOCTTA HAa OMOBECTSBaHMATA M OTUETEHUTE pesyiratu oT mnpeanpustusta (Courtis, 1986, 1995;
Rutherford, 2003; Smith et al., 2006). Cnopen Tax, Haiuie ca ciabu (JOpH JHIICBAIM) JOKa3aTeJIcTBa 3a
CBLIECTBYBAHETO Ha ,,XUNOTEe3aTa Ha OoO0dyckauus™, xkaTo Hpeanosarar, 4e TOBa MOXeE Ja C€ Jb/KM Ha
TPYIHOCTTa TpH HekHaTa uaeHTH(uUKauus M oueHka. CIOXHOCTTa Ha OIOBECTSBAHHUSATA, CIOpEN HIKOU
U3CIIEeI0BATENN, MOXE A2 € B Pe3yNTaT OT KOMIUTMIMPAHOCTTa Ha U3BBPIIBAHUTE JEHHOCTH OT MPEANpPUSTHSITA.

31



ENEKTPOHHO CMIUCAHME , IKOHOMVIKA V1 KOMMIOTBPHI HAYKI®, BPOW 2, 2021,
ISSN 2367-7791, BAPHA, BblTAPUA

ELECTRONIC JOURNAL “ECONOMICS AND COMPUTER SCIENCE”, ISSUE 2, 2021,
ISSN 2367-7791, VARNA, BULGARIA

Crniopei ApyTrH, CEKTOpa Ha JCHHOCT HA ChOTBETHHUTE JPYXKECTBA HE OKA3Ba CHIIECTBEHO BB3JICHCTBHE BBPXY
YETUBHOCTTA HA OTYETUTE, HUTO ITbK PEHTAOUJIHOCTTA € CBbp3aHa ¢ HUBaTa Ha pa30upaHe Ha TEKCTOBETE B THX.

ABropute Smith, Jamil, Johari 1 Ahmad (Smith et al., 2006) 3akitouyaBar, e ca HaJMlLE ChIIECTBEHH
BPB3KH MEXIy W3IOJ3BAHUSI KOPIOPATHBEH €3MK W (PUHAHCOBUTE MOCTHXXEHMS, HO HE Ca B ChOTBETCTBHE C
~xunoresara Ha oO¢yckauus™. Hewo noseue, pe3ylTaTUTe OT TAXHOTO H3CJEABAHE NOTBbPXKIABAT, Ye
noZo0psiBAHETO Ha YETHBHOCTTa Ha OINOBECTSBAHMATA € IIPSIKO CBBP3aHO ChC 3aCHJIeHa peryJialus |
3aIbJDKUTEIIEH MOHUTOPHHT .

OCKbBJIHUTE MPOYUYBAHUS, AQHAIM3UpPAIIM €3UKa, M3MO0JI3BaH BbB (UHAHCOBUTE OIOBECTSBAHUS,
CBU/JICTEJICTBAT 32 POTHBOPEUYMBH pe3yJITaTH Mo TeMata. [I[pHurHa 3a ToBa ca, MOXe OU, pa3iuuHume nooxoou,
NpUJIaraHd OT M3CJe0BaTe/ITe, MPH KOUTO C€ akKIEHTHPa BbPXY H3IMOJI3BaHE HA MareMaTHuecku GopmyJid,
MOBEYETO OT KOUTO OTUMTAT JIb/DKMHATA HA U3PEUCHUATA UM OPOST HA CPUUKUTE B TekcTa. TpsOBa 1a ce otuere
U (akThT, 4e GopMyIMTE 32 YSTUBHOCT OLICHSBAT U MPEIOCTABAT PE3YJITaT 3a HpeOnoazaemama TpyaHOCT Ha
pa3OupaHe Ha TeKcTa OT YUTaTelHTe.

[Ipobaemure ¢ edexkTuBHaTa M MPO3payHa KOMYHUKALMS MEXKIY JOCTABUULMTE U MOTpPEOUTENUTE Ha
KOpHopaTuBHa UH(POpMaLIKs, BBIIPEKH HATPYIAHUS OIUT U CTpOraTta HOpMaTHBHA perjaMeHTalus, NpobiKaBa
Jla € aKTyaJiHa TeMa KbM JHEIIHa Jata. BhIpexy n3MHUHAIUTE HIKOJKO JECETUIICTHS U MAIIKOTO WU3CJIEIBaHUs 110
BBIIPOCA, BCE OLIE JIMIICBA KATErOPUMYHO 3aKIIOYEHHWE [0 BBIPOCA 3a ChLIECTBYBAIATa Bpb3Ka MEXIY
NOCTUIHATUTE OT MpEANpUsATHATA pe3yJITaTh M Ha4yMHAa Ha HaNKMCBaHE Ha oOIoBecTeHaTa HHQopMalus.
BB3MOXHO €, NMpH HIKOM NPEANpPHSTHS TakaBa Bpb3Ka MEXIY pe3yJITaTUTe OT JEeHHOCTTa W CTereHTa Ha
pa3OupaeMocT Ha npejcTaBeHara MHpOpMalKs Ja € SBHO NPOsIBEHA, a MPHU JIPYTH CKPUTA.

3. 3HayeHHe HA TOAHMIIHHUS JOKJAA 32 ACHOCTTA KAaTO OCHOBEH HH(pOpPMALHOHEH
HU3TOYHHK

HNHpopMalMOHHUTE MOTPEOHOCTH HA 3aWHTEPECOBAHUTE MOTPEOMTENM HEMPEKbCHATO HApacTBaT, HO
HSIKOW OT TAX (HAIp. aKIIMOHEPH, JOCTABUHUIIM, KIMEHTH, KPEAUTOPH U JIp.) pasnoJiaraT ¢ OrpaHu4eH JO0CThII JI0
uHpopmarins, CBbp3aHa ¢ JeWHOCTTa Ha npeanpusaTero. OCHOBeH HHPOPMAIIMOHEH U3TOYHHK 32 TE3H JIHIa ca
UMEHHO (PUHAHCOBUTE OTYETH, KOMUTO MM IMPENOCTaBAT HeoOXonumara WH(opMmalus 3a IOCTUTHATUTE OT
NPEeANPUATHETO Pe3yITaTH, HErOBOTO UMYIIECTBEHO U (PUHAHCOBO ChCTOSIHUE, KAKTO M OLEHKa Ha CIIOCOOHOCTTA
Ha PBKOBOAMTEIUTE JIa M3MOJI3BAT e()EKTHBHO PECYpPCHTE MY 3a TOCTHUTAHE Ha IMPEABAPHTEIHO MOCTABCHUTE
nemu (Filipova, 2012). BbB Bpb3ka ¢ TOBa M3K/IIOYMTENHO 3HAYEHHWE HUMa OOLIONpUEMJIMBATA paMKa OT
NPUHIMIKA ¥ [PaBUiIa, CBbP3aHH C W3TOTBSHE HA OTUYETHTE W IPEICTABSIHETO B TAX Ha a/[eKBATHA, IbJHA H
CBOEBpeMeHHa MHpOopMalLus, KOSTO Ja MOJIIOMOrHE 3aMHTEPECOBAHUTE JIMIA NP B3eMaHe Ha MKOHOMHYECKH
peleHusl.

ToauIIHUAT JIOKIa] 3a JeliHocTTa, O00e/quHsBaiiku B cebe cH crnenuduyHa 3a MpeArnpUsITHETO
uH(popmanus, paskpuBalla TpPUTE BpPEMEBHM IepHoja OT JAeHHOCTTa Ha JPYXKECTBOTO, II03BOJISIBA Ha
3aWHTEPECOBAHUTE BBHIIHU MOTPEOMTENN HAa MH(OpMALIUS Jla MOTJIC/HAT ,Pe3 ouume Had PbKO80OCMEOnO*.
ToBa ro npeBpsbliia BbB B&XEH JOKYMEHT, ChIbpiKalll JJaHHU 32 MUHAJIOTO, HACTOSIIIETO, KAKTO U OYAKBAHHUS 32
ObelieTo, KOETo € NpeanocTaBka, 3acuiBalila MPOrHO3HUTE My CBOMCTBA M MHGMOPMAIMOHHATA MY TOJIE3HOCT
32 HHBECTUTOPHTE HA KAITUTAJIOBHS Mas3ap.

o cBOsATa CHUIHOCT TOJIUIHUAT JIOKJIAJ] 38 ICHHOCTTA Npe/iCTaBs OajaHCHpaH U W34epraTesicH KOMEHTap
W aHAJIM3 Ha Pa3BUTHETO U PE3yJITATUTE OT U3BBPIICHATA OT NPEANPUITHETO JEHHOCT, OCBHINECTBEHH ¢ MOMOIITA
Ha (UHAHCOBM M HE(PHUHAHCOBM MOKA3aTENH, KOJMYECTBEHH W KAYeCTBEHH HMHIUKATOPH HA MOCTUTHATHTE
HACTOSIIN Pe3yJITaTH, KAKTO U BEPOSITHUTE MEPCIEKTUBHU 32 HErOBOTO pa3BUTHE.

OcCHOBHA 11€J1 Ha OpraHuTe Ha yNpaBJIeHUE Ha MPEANPUATHATA [IPU U3TOTBSIHE HA TONUILHUST JIOKJIA]] 32
JIEHHOCTTa, € MpPEJOCTaBSIHETO Ha NO-MoJApoOHA W OOsICHUTEIHA HMHPOpMAalMs Ha JAHHUTE OT TOJHUILIHHS
¢uHaHCOB oTHeT upe3 OajaHCHpaHU KOMEHTapu W aHaiau3u. CieaoBaTeIHO, HAJMIE € CTPEMEX OT CTpaHa Ha
PBKOBOJCTBOTO J1a TOANOMOTHE 3aMHTEPECOBaHUTE BHHIIHYU NOTPEOUTENH B IIpolieca Ha aJleKBaTHA OlEHKa Ha
(p)MHAHCOBOTO CHCTOSIHUE U PE3YJITATUTE Ha JIPY’KECTBOTO Upe3 MPEAOCTABSHE HA JIOM'BJIIHUTENIEH 00eM OT BakHA
U ChllleCTBEHA HHpOpMAIKs, XapaKTepr3Krpaila HaCTOSIIETO, BCIEICTBUE HA MPEIXOJAHN OTUETCHH PE3YJITaTH, U
BB3MOXKHOCTHTE M TMEPCIEKTUBUTE 332 OBJEII0 pa3BUTUTE U OBJCIIM pe3yaTaTH OT jaeliHocTTa. OCHOBaHHE 3a
TOoBa € (paKThT, U€ MHBECTUTOPUTE HE Ca B ChCTOSHUE aJeKBATHO W CHO3HAYHO Ja Omnpenesar (akTopure,
OKa3alli ChIIECTBEHO BIIUSHUE BBPXY IBSUIOCTHATA JICHHOCT HA JIPY)KECTBOTO, & OTTAM M BBPXY KOHKPETHHU
MOKa3aTelu, Ja HAMpaBsIT 331b1004YeHa OI[CHKA U aHaJIN3 Ha MIOCTUTHATHTE B TIPEIXOHUTE NIEPHOIH PE3yITATH,
KakTO ¥ Ja TPElEeHST MEepCIeKTHBUTE 3a OBJACIIO pa3BUTHE B PE3yJTAT HA BB3JCHCTBHETO HAa KOHKPETHH
¢axropu.

CeriacHo 3akoHa 3a cueToBoJCcTBOTO (Accounting Act (in Bulgarian), 2016) roguimHuTe JA0KJIaad 3a
JIEHOCTTA, U3TOTBSIHU OT PBKOBOJICTBOTO, € HEOOXOIMMO JIa ce MpeACTaBl HHPOPMAIHS 32 KOHKPETHH O'bJIeIIN
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TEHJICHLUH, aHTQAXKUMEHTH, HECUT'YPHOCTH M ChOUTHS, KOMTO CE OYaKBa Jla OKaXaT ChIIECTBEHO BIMSHUE BBPXY
(hMHAHCOBOTO CBHCTOSIHME M (MHAHCOBMTE pe3yJsrard Ha npeanpusituero. Mudopmauusita e BaxHa, 3alI0TO
NpUTEkaBa MPOrHO3HA CTOWHOCT 32 CBOUTE MOTPEOUTEM, KOMTO Bb3 OCHOBA HAa Hesl MOraT Ja INpeiarnpueMar
aJICKBaTHH WKOHOMHYECKH perneHus. He#HoTo omnoBecrsBaHe TpsiOBa aa ObJie B IpaHUIMTE Ha pPa3yMHOTO,
3alll0TO HOCU B cebe cU roJisiMa J103a Ha HecurypHocT. Heo0xoquMo € opraHute Ha ylpasjieHUe Ja pasnosarar ¢
JIOCTaThb4HO OCHOBAHUSl M JOBOJM, Bb3 OCHOBA Ha KOWTO Jla MpaBsT NpeleHKa 3a ObJCUIOTO ChCTOSHUE U
pasBuTHEe Ha MyOJIMYHUTE TpeanpusTus. BaxHo € 1a ce yTOYHM 32 WHBECTHTOPUTE W OCTaHAJMTE
3aMHTEPECOBAHU MOTpeOUTENHU, 4e Tazd uHpopMauus MMa HpeanojaraeM XapakTep, B pe3yJNTaT Ha KOETO
CBIIECTBYBA PUCK IIPU B3EMaHE HA PEILICHHUS,, OCHOBAHM €MHCTBEHO HA Hesl, 3al0TO Ca Bb3MOXKHU OTKIOHEHHs
MEX/1y MPOrHO3HUTE JaHHH U peau3upaHUTE OT JIPY>)KECTBOTO PE3YJITATH B CJEABALMTE OTUYETHH MEPUOIH.

[TyOnuuHuUTE ApYy’>KecTBa € HEOOXOIUMO J1a ONOBECTSIBAT U 3HAUUTENHA 10 00eM MHdopMalus, CBbp3aHa
C JMKBUIHOCTTA, KallUTAJIOBUTE PECYpCH U pe3yaTaTuTe OT AeiiHocTTa Ha apyxecrata (U.S. Securities and
Exchange Commission, 2003). BaxxHO € pBKOBOJCTBOTO Jia MPENOCTaBH Ha 3aHHTEPECOBAHUTE MOTPEOUTEIH
uH(popmalus 3a Bb3MOXKHOCTTa Ha INPEIPHUATHETO Ja IeHepupa NMapUuHM CpPEJICTBAa, C KOUTO Jia MOKpUBa
ObAeIINTE CH 3aIBJDKEHUS, pa3rilelaHa KakTo B KpaTKOCPOYEH, Taka U B IbIrocpoyeH MmiaH. HanoxurenHo e na
ce HallpaBH OlLIeHKa Ha pa3Mepa W CUTYPHOCTTa Ha NMapUyHUTE MOTOLH, Jla ce 10coyaT TeHIeHIIMUTE, PUCKOBETE
u obcrosiTescTBaTa, KOMTO Morar /a JIOBEIaT J0 ChIIECTBEHO M3MEHEHUE Ha JIMKBUIHOCTTA B KOHTEKCTa Ha
coOcTBeHara JIEHHOCT Ha MPEANPUITHETO, a ChIIO Taka Ja Ce KOHKPETH3MpaT W3TOUYHUIUTE Ha NapUYHU
Cpe/cTBa M BB3JIEHCTBHETO UM BBPXY MOKa3zaTeIMTe 3a JIMKBUAHOCT. B cilyyauTe Ha yCTaHOBEH HEJOCTHI Ha
JIMKBUJIHU CPEJCTBa € HeoOX0aMMo Aa ObaaT aHamu3upaHy (akTOPUTE, KOMTO Ca IO AETePMHUHHUPAIM, KAKTO U Aa
ce Pa3sCHAT NpeNNpUeTHTe MEPKM WIM Aa ObJaT NpeisioKeHH TakuBa 3a MpeoJosisiBaHe Ha JeduuuTa B
MaKCHMAaJIHO KPaTKH CPOKOBE.

OnoBecTsiBaHETO Ha MHPOPMAIMS 32 ChIIECTBEHUTE TEHJIEHIIMH M OYaKBaHWTE 3HAYMMHU U3MEHEHHs Ha
KaluTaJOBUTE PECYypCH, CIOMAararT 3a pa3sKpUBaHE HA HaW-BOKHUTE AHIAKMMEHTH Ha MNPEANpPUATHETO 3a
U3BBPILIBAHE HA KAlMTAJIOBHM Pa3XOJH, LEJNTa HA Te3W aHTaKMMEHTH M M3TOUHHULMTE 3a TAXHOTO M3IMIbJIHEHHE.
Heo0X0I1Mo € ChIIo MPEeANpHATHATA 1a TPEACTaBAT Ha MHBECTUTOPUTE HHOPMALIUS BBB BPb3Ka C pe3yITaTUTe
OT JIEMHOCTTa, KaTO Ce I0co4ar OOMYalHW WM M3BBHPEIHHM CHOMTUS U CHIEJIKH, BJIMSELIM CBIIECTBEHO Ha
OTYETEHHTE IPe3 Meproia CTOMHOCTH Ha npuxojute. OT 3HaUeHHE € Pa3KPUBAHETO HA TEHAEHIMH U PUCKOBE,
KOMTO 1€ BB3/JEHCTBAT, CMOpPE] OUaKBAaHMSATA HA YNPABUTEIHUTE OPraHW, ChHIIECTBEHO BBPXY IMpPOIAXOUTE,
NPUXOJIUTE U PE3yJITATUTE OT JeHHOCTTa. 3a My OIMYHUTE NPEIPUITUS € HATULE 33/Ib/DKEHUE 3a pa3KpUBaHe U
Ha MHpOpMaIKs, CBbpP3aHa C BIMSHUETO HA TEH/CHIMH, CbOUTHS MK JIa/leH PUCK, H3BECTHU Ha YIPaBUTEIHUTE
opraHu, KOMTO OWXa MOIJIM Jia OKaXaT 3HAYMUTENHHM TMOCIEIUIM BBbPXY pe3yJTaTUTe OT JeHHOocTTa Ha
npennpusituero. ToBa ca BCHYKM HECHI'YPDHH CBOMTHS, CBBP3aHM CbC CMaJ Ha LIEHUTE HA MNPOAYKLMATA,
HaMaJIsiBaHe Ha Ma3apHUs JsUl, OTJIMB Ha BAXKHU KJIMEHTH, 3HAUUTEIHU ObJCLIM Pa3XOau U Ip.

KazaHOTO JOTyK YTBBpXKJaBa BaXHOTO 3HAa4YeHHE HAa TOJIWINHMS JOKJIaa 3a JeWHOCTTa, Karo
cmpamezu4ecku UHCMPyMenm 3a pa3KkpuBaHe Ha nH(opmanus oT myOJMYHUTE MPEINPUATHS NMPea BHHIIHUTE
norpebutenu. Toit TpssOBa na npenocTaBd Ha WHBECTUTOPUTE BB3MOXKHOCT Jla BHMKHAT BbB BBTPELIHUTE
NpOLIECH Tpe3 Torjeja Ha PbKOBOJHUTE OpraHM, KaTo MM MO3BOJISBA Ja aHAJIU3UpPAT HCTOPUYECKH U B
HepCHeKTHBA Pe3yATaTUTe OT ASHHOCTTA HA JPYKECTBOTO U J]a OLEHAT MPaBUIHO (PMHAHCOBOTO MY CHCTOSIHUE U
NOCTUTHATHTE pe3yaratd. OpraHuTe Ha ymnpaBieHHe cresBa Ja OCh3HAAT (akTa, 4e HHBECTUTOPHUTE ca JIMLATA,
KOUTO HOCST Hal-TOJISIM PUCK M UMEHHO TeXHHUTe WHGOPMALMOHHM MOTPEOHOCTH cieiBa JAa ca Hail-BakHU 3a
NPEeINPHUITHATa-eMUTEHTH. 3a Ja B3eMaT CBOMTE DEIIeHHs, Te€ ce HYXJIasT OT MoApoOHa MHopManus 3a
pa3JIMuHK acleKTH OT JeHHOCTTa Ha MyOJMYHOTO MPEANPUITHE, & HE CaMO 3a MIOCTUTHATUTE TEeKYIIH U ObJelu
pesyaraTd. YIauHO € OpraHuTe Ha yIpaBlieHHe Jla ce CTPEMST Jia MOIOMOTrHAT MHBECTUTOPUTE B MaKCHMMallHa
CTEIIEH, UPe3 ONOBECTSABAHE HA pazoupaema u uzuepnamesiHa UH@OpMayua OTHOCHO TOBA KaKBO U 3alll0 Ce €
CIIyYHJIO B JIPYXKECTBOTO Mpe3 OTYETHMS I1ePUO/], BKJIIOUUTEIHO M Ype3 KOMEHTAp Ha ChbOMTHUS WIIM TEHICHLUH,
KOMTO C€ OYaKBa Jla OKaXkaT BIMsHUE B ObJele (MOJOKUTEIHO WM HEraTUBHO) BbPXY OCHOBHHM NOKa3aTen Ha
JerHocTTA.

4. M3cienBaHe Ha YeTHBHOCTTA HA TOAWIIHHTE TOKJAIH 3a JeiiHOCTTa Ha
ObJarapckuTe myoJHYHH JpPYy’KecTBa

B HacTOAIIOTO M3CIEBAHE CE MNpUJIara KOJMYECTBEHUAT METOJ 3a ChOMpaHe M M3CJIEIBaHE Ha
eMIMPUYHN JaHHU OT MPENpPUSITHATA, YMUTO aKIWH ca JOMyCHATH 10 ThproBus Ha Bearapckata ¢onmoBa
Oopca. AHanm3upar ce OBJirapckuTe MyOTWMYHH JPYyXKECTBa, ydacTBalld B OopcoBaTra THPTOBHs 3a IIECT
rojuileH nepuo, ot 2015 r. 1o 2020 r., KaTo BaxKeH KPUTEPU IPU TEXHUSI U300 € FOIUIIHUTE UM JOKJIaaH 3a
JeHHoCTTa Ja ca IyOuMKyBaHU Ha aHIMiicku e3uk. ToBa ce Hajnara 3apaiu crenugukaTa Ha M3M0J3BaHUS
QJITOPUTHM 32 JIMHIBUCTUUEH aHAJIM3 HA TEKCTOBUTE NOKYMEHTH. JlaHHHMTE ca chOMpaHu U 00pabOTBaHU PBYHO,
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KaTo ca TMOJ3BaHW OTHUETHW TaHHHM, MyONWKyBaHM Ha WHTEpHET caliToBeTe Ha bwirapckara ¢goHmosa 6Gopca,
Komucusita 3a pruHaHCOB HaJ30p U MHTEPHET CATOBETE HA CAMUTE JIPYIKECTBA.

OOekT Ha aHaimM3 ca MyOJIMKYBaHMTE TOJAMIIHM Jokjaanu 3a xaeitHocrra (I'JIJI) Ha mnyOnuunute
NpeNIpUSTHS, IPEICTABEHN Ha aHIIIMICKK e3uK. [IpuunHuTe 32 HEeroBust U300p ca JBe:

1. TopauuHusT n0KIaA 32 AEHHOCTTA € YacT OT IrOJAMINHUTE (PMHAHCOBU OTYETH Ha IIPENIpPUSTUATA U
NpeiCTaBsT ASHHOCTTA 33 U3MHUHAJIMS OTHETEH TepHoJl. B Hero pbKOBOACTBOTO jJaBa OOsICHEHHMS M OLEHKa Ha
oTyeTeHUTe (MHAHCOBM pE3YJITATH Ha IMPEATPHUITHETO. 3acsiraT ce W JIPyTH ChIIECTBEHH TEMH, CBBP3aHH C
TPYJIOBUTE OTHOLLUEHHUS, PECypCHATa OCHUIYPEHOCT, Na3apHUTE MO3MLMM, NPEICTaBs TEHICHUMH 3a OBbJeIlo
Pa3BUTHE W €BEHTYAHW M3TOYHHULM HA HECUTYpHOCT. OCBEH TOBA, PHKOBOACTBOTO ce (JOKycHpa M BBPXY OlLIe
JIB€ BPEMEBH HAlpaBIlICHUs, CBbP3aHM C HACTOALIETO M OBJEIIO pa3BUTHE Ha ApyxkecTBOTO. [IpencraBsiHero Ha
Ta3u MHpopMallus ce npecTaBsi OCHOBHO B TeKCTOBa (opMa, BU3yaiusupaHa upe3 tadnuuu, Gurypu, rpaduku
U J1p., KOUTO MPEICTaBAT 00OOLICHO M HArJIe[HO Pe3yiTaTUTe OT AEHHOCTTa Ha MPEANPUSITHETO, MOrJIeAHATH
npe3 OuuTe Ha PHKOBOJACTBOTO. YecTo Ta3u npeaocTaBeHa nHGopMarys e H3KII0UYNTETHO MOJIe3Ha 32 BBHIIHUTE
noTpeduTeNy, U Hali-Beue 3a MHBECTUTOPUTE, IIPU B3eMaHe Ha PABUJIHU HHBECTULIMOHHY PELICHUS.

2. TogMuHusAT 1OKIIANA 3a AeHHOCTTA € Haif-TeXHU4Yeckara 4acT OT (UHAHCOBUTE OTYETH, KOATO € CHIIHO
WHJIMBUyaJIM3UpaHa 32 pa3iIMYHHUTE TNPEANpHUITUS. 3a ChCTaBSHETO My € HEOOXOJMMO PBKOBOJCTBOTO Ja
NpOsIBU aHAJIWTUYHO MHCIIEHE W KpeaTMBU3bM, a4 CbUIO W /1@ u3pa3d NpoeCHOHATHO MHEHHME, KAaTo Aaje
onucarenHo o0sicHeHHe Ha (PMHAHCOBUTE OTYETH M JIpyra chbliecTBeHa MH(opMmalus, Kacaema JeiHocTTa Ha
npennpustiero. Tyk B 3HAuMTE]IHA CTENEH Ce HW3MCKBA HAIMYWE OTJIMYHM TO03HAHUS T10 CYETOBOJCTBO,
(h1HAHCOB aHAU3 U POTHO3KUPAHE.

LlenTa Ha HACTOSILIOTO M3CJIEIBAHE € Ja ce MPOCIEAAT U OLCHAT MPOMEHUTE BBB (PAKTOPHUTE, Kacaellu
YETUBHOCTTA HA TOJIMIIHUTE JIOKJIAJH 32 JIEHHOCTTa Ha YacT OT Objirapckute MyOJMYHHU JpYXKEecTBa, CIPSIMO
npenxoaHa paspaborka no temara (Hristov and Dimitrova, 2017). CblliecTBeHO OrpaHHYEHHE € HAMHUPAHETO Ha
FONMIIHM JIOKJaAu 32 JAEHHOCTTa HAa AaHMIMMCKHM €3MK, T.K. 4acT OT pa3MIeKIAHUTE ApYXKecTBaTa OT
NPEeIXOJHOTO M3CleABaHe He ca MyOJNuKyBadd (MHAHCOBHTE CH OTYETH HA AHTIMHCKHM €3MK MNpe3 HOBHUS
aHaJIM3MpaH nepuoa. B pesynrar Ha ToBa M3BaJKaTa OT pa3MVIeKIaHW NPENNPUATHS € CBEIeHa 10 O0CeM
Obirapcky MyONMYHU JIPY)KECTBA, YMUTO aKLUMU ca JOIycHaTd 1o TbproBuss Ha b®B. B pesyarar Ha
oTOeNsI3aHUTEe KPUTEPHH, KpaiiHaTa chopMupaHa u3Baaka oOxBaia 42 Oposi TOJIUILIHK JOKIaaa 3a JeHHOCTTa,
npezicraBeru 1o roxuau B Ipunoxenue 1. Chopmupanara 6asa ot noknanu ooxsaiia 1547 crpanuiy. CrpsiMo
npenxoaHo nposeaeHo usciensane (Hristov and Dimitrova, 2017) ce 3abessi3Ba SICHO OTKpOMMa TEHJAEHLMS 3a
yBeJuuaBaHe Ha oOeMa OT CTpaHULY Ha JOKJIAJUTE 3a IeHHOCTTa Ha APy KecTBara.

B HacrosmaTta paspaboTka ce H3M0J3BaT KOMOMHAusi OT KOJIMUECTBEHHM METOAM 3a OLEHKa Ha
YETUBHOCTTA B TOJMIIHUTE JOKJIAJW 3a JEHHOCTTAa, KAaTO Ce€ LENU JAa ce Mpejaje KOJMYECTBEHa OlLleHKa Ha
kauecTBeH nokaszaren. ITepea npunoscena mempuxa ¢ uujgexcbT Ha FOG, mo3HaT 0T KOMMIIOTbpHATa
JIMHIBUCTHYHA JIUTEPATypa, KOWTO ce N3UUCIIsIBA UPe3 €1HA OT Hall-JIeCHUTE 3a NpUJloxkeHHe GopMyIH 3a olleHKa
Ha TEKCTOBATa YeTUBHOCT. PopMmysiaTa U3M0J13Ba IPOMEHIIMBY KAaTO CPEHUAT Opoii Ha AyMHUTE B U3PEUECHUATA U
Ha MpOIICHTA JYyMH, ChAbpxalld TpU M noBeue cpuukd (Gunning, 1952). TTonydyeHUsT pesynitar NOKa3Ba
TPYJIHOCTTA MPH YETEHE Ha TeKCTa.

FOG = (Cpenen 6poii Ha ntymute B u3pedenue + [IpouenT Ha gymu ¢ Tpu U noBeue cpuuku) x 0.4

CroiiHOCTHTE Ha WHJEKCa, CIHOpel CTaHAapTUTE Ha ThJIKyBaHe, € kakTo cieaBa: 0-10 — Tekcr ¢
M3KIIIOYATETHA JIecHOTa Ha ueteHe; 10-12 —necen 3a uerene tekct; 12-14 —npuemnus Teket; 14-18 — Tpynen 3a
YyeTeHe TEKCT U CTOMHOCTH, MO-BUCOKH OT 18 — HEUeTHM TEKCT.

Bmopa npunoxcena mempuka, U3n0J13BaHa B HACTOSILIOTO U3CIJIEBAHE 33 OLECHSIBAHE HA YETUBHOCTTA B
I'1J1, e oOemMbT Ha OnoBecTsIBaHuUs, U3MepeH upe3 Opos Ha crpanuuute (Li, 2008). [Tpuunnara 3a U3noJ3BaHeTo
Ha Ta3W OLEHKAa ce apryMeHTupa ¢ (akra, ue MpeanojaraeMo BIOKEHUTE yCUIus 3a 00paboTkaTra Ha MO-IbJIrd
JIOKYMEHTH ca [oBede, MpU paBHU Jpyrd ycioBusi. [lo-gbarure nokiaanu ca no-tpyaHu 3a oOpaborka ot
yuTaTessl, M CleJ0BaTeHO ca No-TpyAHO YeTuMu. OT Jipyra cTpaHa, B CTpeMexa CH ApyXkKecTBara Ja pa3Kpusir
nosede MHGOpPMALUS U TPENCTaBAT OBJEIIOTO PasBUTHE HA NPEANPUSTHETO Ha BBHUIHUTE NOTPEOUTENH, ce
W3MCKBA OT TAX J1a U3TOTBSAT MO-roJissM mo odem ['J1/1.

Tpema mempuxa e 6post Ha uznon3Banute npenuHateanu 3Hauu B I'JIJ] (Rutherford, 2003). OcHoBHa
(YHKIMS Ha IMyHKTyalusaTa € Jla 0Tpas3siBa CHHTAaKTUYHOTO MU MHTOHAIIMOHHO pa3uieHsIBaHEe Ha TeKCTa ¢ oriie]l Ha
HEroBOTO MO-JIECHO M aJIeKBaTHO Bb3NpuUeMaHe W pazbupaHe npu uvereHe. M3MOA3BaHETO HA MO-KPATKU
uspedenus B I'JI]] e gonprHece 3a U3TOTBSHETO HA TEKCT, MO-JIECEH 3a Bb3NPHUEMaHe OT YUTaTes.

Yemevpma mempuka, KOATO HW3MOJN3BaMe 32 H3MepBaHe Ha ueTwBHOCTTa Ha ['JIJ[, e Opost Ha
usnossanure aymu (Li, 2008). ITocaeanure ca B npsika Bpb3ka ¢ o0ema Ha onosecTsBaHusTa. [1o-roysiM obem
Ha OMOBECTUTEJIHATA YACT NpeAroara NoBe4e U3I0JI3BaHu AyMH.

Ilema mempuka, KoSTO CBIO € HeoOXoanMo aa Obae B3eTa MO BHUMAaHWE, € OTHOIIEHHETO Ha Opost
CIIOKHM JAyMH KbM 00wwmst Opoid Ha usnoszBanure nymu B [J1J] (Loughran and McDonald, 2014). Tosa
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CHOTHOIIIEHHE Pa3KpHBa BaykHA HHGMOPMALHS 3a MIPOLEHTa Ha U3MOI3BAHH CIOKHH AyMHU. M3MON3BaHeTo Ha Mo-
BUCOK IIPOLEHT HA CJIOKHU JAYyMH LIE JAOBEAE A0 W3rOTBSHETO HA TPYJHU 3@ UETEHE U Bb3IPUEMAHE JOKJIAIU,
4ype3 KOUTO PHKOBOJCTBOTO MOXKeE J1a U304rBa MPEACTaBSIHETO HA PEAIHOTO ChCTOSIHUE HA IIPEIPUITHETO.

3a u3uncisiBaHeto Ha uHiekca FOG, Bcuuku daitnoBu ¢opmaTtu ca npeobpaszysanu noj dopmara Ha
Word nokyment. OTCTpaHeHH ca OT TEKCTOBATA YACT BCUUKU O€JIEKKY, IOMECTEHU B TOPHUTE U JIOJHU KOHTYpPU
Ha CTpPaHULUTE, [IPEMAXHATU Ca BCUUKMU Ipaduky, CHUMKU U KkapTuHKU. Jlokymenture B Word dopmar ca
npeoOpazyBaHd B OOMKHOBEHM TekcToBU (aityioBe. Ciie]] U3BBPIIBAHETO HA FOPEHNOCOUYEHUTE MPOLEAYPH, CE
chp3mange Oasa or 42 TEKCTOBM JOKyMeHTa. 3a ompeneisHe Ha croiiHoctuTe Ha uHAekca FOG ce umsmonsBa
nporpameH koj, HanucaH Ha esuka C# (Sykora, 2013), a 3a crarucruueckara oOpaboTka Ha JIJaHHUTE €
NpUIIOKeH coPTyepHUT NPoayKT SPSS.

B Tabauua 1 ca npencraBenn oboOmienn nannu 3a naaekca FOG na uzcneasanute npeanpusitusi. Kato
151710, TeKCTbT B ['J1J] Ha aHanu3upaHuTe OBArapcKu MyOJMYHH APY)KECTBA C€ OMpeNeNsIT KaTo TpyJAeH 3a
yeTeHe, c¢he cpenHa croiiHoct 15.00, cnpsmo npenxoano uscnenBane 16.58 (Hristov and Dimitrova, 2017).
OruuTa ce HaMaleHUE Ha CTOMHOCTUTE HAa UHJEKCA, CbIIOCTABEH C HPEIXOJEH MEPUOJ HA aHalu3, KOETO
03HauaBa, 4e CTPEMEXBT € TekcToBaTa 4acT B I'JIJ] 1a ce mpeicTaBu ¢ KpaTKU U3peueHusi, pa3OupaeMo U ¢ siceH
HauuH Ha u3paszasane. Cpeanure croitHocTn Ha uHiekca FOG na noxnanure 3a nepuoga 2015 — 2020 r. ca B
nuanazona 14.60 — 15.75. HaGmonaBa ce cnabo yBenuueHue B croiiHoctute Ha uHaekca FOG, mpes
oOciie1BaHus IEPUOJ, KOETO CE 04aKBa Ja Ce 3ala3U KaTo TeHIEHUUs B ObelLe.

Taoauua 1. Uaaexc FOG Ha onoBectutennara yact ot I'J1J1

Tonuna apn(igl?::;ﬂa 5:12:‘)35;:2 Munumym | Makcumym l'lpe]:l]l;'lll))(:[i;:[Tl/lﬂ
2015 14.863 1.995 11.590 17.360 8
2016 14.889 2.281 12.230 18.150 7
2017 14.596 1.856 11.990 16.670 7
2018 14.924 2.316 11.490 17.610 8
2019 15.748 1.714 13.670 17.490 6
2020 15.200 1.876 12.790 17.550 6

15.000 1.941 11.490 18.180 42

H3roununk: CoOOCTBEHO U3YHMCIICHUE

Jlannure B TabiMuaTa ONpPEAENAT, Y€ M3BaJKaTa OT M3CJEIBAHU [PEJIpUITUS € €IHA OT4YeTHa
CBBKYIHOCT, T.K. CTOHHOCTUTE Ha IOKa3aTe/UTe Cpe/Ha apUTMETHYHA W CTaHIapTHO OTKOHEHHE ca OJIM3KH.
CrnenoBatenHo, O-TOJsIMa YacT oT cToiHocTHTe Ha nHekca FOG ca okoJ0 cpeAHOTO 3HAaUYeHHE Ha TOKa3aTelns.
[lonyuenure pesynrard CBUJAETEICTBAT 3a C1abd0 CpeJAHO YBEJMYEHME Ha CTOMHOCTUTE Ha MHJAEKca 3a
TekcroBara uetuBHOcT nepuonga 2015 — 2020 r. Ho Bbmpeku TOBa, T€3M CTOWHOCTH BCE OLIE OCTaBaT B
rpaHunure, AeduHupaly pasriexiaanure Tekcroe Ha I'JJ kaTo TpyHO YETUMH.

[Ipe3s aHanmu3upanHusi MepuoJi ce OTYMTA OCe3aeMO yBenuueHue Ha obema oT crpanunu Ha [J]J1
(TTpunoxeHue 2), KOETO CBUIETEICTBA 33 Pa3KpPUBAHE U MPEJCTABSHE HA MO-roJisM 00eM oT HHpOpMAIMs Tpe]
BBHIIHUTE IOTPEOUTENIM, CBbp3aHa C MHUHAJIOTO, HACTOSIIETO W OBJIEIIOTO pa3BUTHE Ha JeHHOCTTa Ha
npeanpusTeTo. B goknaaute ce HaOJI01aBaT MHOKECTBO TAONIUIM U rpaduKH, Ype3 KOUTO JOMBIHUTEIHO CE
OHArieasBaT MpEeACTAaBEHUTE JaHHW M Ce JlaBa BB3MOXKHOCT Aa ObaaT mo-mobpe pazdpaHd M pasKpUTH
TEHJCHIIMUTE B IOKa3zaTenuTe. BeposiTHO e, ToBa Ja € B pe3ynraT Ha myOmmkyBaHoto ot Kommcusara 3a
¢uHaHcoB Han3op ,.PHKOBOACTBO 3a M3roTBsiHETO Ha otder 3a ynpasienuero” (Financial Supervision
Commission, 2015), koeTo HackpyaBa MPEJCTABSHETO HA MOBeYe AAHHM M LU(pH B TabIMYEH B[, KAKTO U
W3MOJI3BaHETO Ha rpaduKu.

VBennuaBaneto Ha obema oT crpanuny Ha ['JIJ], ce TbDKM ¥ Ha HapacTBaHe Ha o0eMa Ha TEKCToBaTa
uH(popmanus, AOBEKAANIA 10 NOBUILIABAHE HA OpOST HAa M3MOJ3BAHUTE JYMH B OIOBECTHUTEJHATA 4acT Ha
nokianute. [1o To3M HauMH ce JaBa Bb3MOXHOCT HA BBHIIHUTE MOTpeOHTeNn Ha MHGOpMaLUs J1a HorjenHar
npe3 OYWTE Ha YyINpaBisBallUTe, 3a Ja Morar Jna pasbdepar mno-no0pe ¢(UHAHCOBOTO CBCTOSIHUE Ha
HpeANpUsATHETO, IPOMEHUTE B HETO U NEPCHEKTUBUTE 32 O'bJICIIO pa3BUTHE.
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OtunTa ce yBemWueHHe Ha Opos Ha WM3MOJ3BaHWTE npenuHartedHu 3Hamd B [J[J], xoerto e 3Hak 3a
CUHTAKTUYHOTO U MHTOHALMOHHO pa3djieHsIBaHe HA TeKCTa. KyMyIaTHBHOTO 1eHdCTBUE HA BETE NPUUMHU CTOST
B OCHOBaTa Ha Te3u pesyiararu. [IbpBara npuuMHa € HapacHanusaT oOeM oT crpanuuu Ha I'JIJ] npe3
aHaau3upanus nepuol. Bropara, He no-mManoBakHa IPUYHHA, € U3MOJI3BAHETO HA MOBEUE MO-IPOCTH U3PEUEHUS
B JIOK/IAJUTE 3a JEeHHOCTTa, CHPSAMO IPEAXOIHO u3cienBaHe [0 Temara. M30sareane ymnorpedara Ha AbJIrd
U3pEUEHHs, NPEACTaBAT M0-ACHO aCIEKTUTE OT JEHHOCTTa Ha APYIXKECTBATA, KAaTO CBOEBPEMEHHO Bb3JEHCTBAT
BBPXY UMTATESI.

Ha cnenaiio Msacto ce Hab/ro1aBa ciiaba TeHAEHIMS 32 yBeJIMYaBaHe Ha MPOIEHTA M3II0JI3BaHU CIIOKHU
IymMu B oOIla CTOMHOCT Ha M3MOJ3BAaHUTE MyMH B omoBectuTesnHaTta udact Ha ['J1J]. Hannumero Ha moBeue
CIIO)KHM JyMH B TEKCTa JOBEX/Ja O MPEACTaBIHETO Ha TPYJHO YETUMH JIOKJIAJIH, B KOHUTO PBKOBOJCTBOTO
NPe/ICTaBsl peajlHaTa KapTUHA OT JIeiHOCTTa Ha JIpy>kecTBOTO. HeoOX0auMO € Chllo Taka Aa ce ojueprae, ue He
BCUUKM CIOXHHM AYMH ca TPyAHH 3a uyereHe. OT TOBa INpPOM3IN3a €IHO ChHILIECTBEHO OrPaHWYEHHE Ha
KOJIMYECTBEHUsT MeToJ 3a MeTpudukanus. Ho He OuBa na ce 3abpaBsi, 4e BBIPEKH TOBa, TOM € 4acT OT
UHCTPYMEHTUTE, HPEJICTaBslM €[Ha ,.CpeiHa™ KOJIMYECTBEHA OLIEHKAa 3a pa3OupaeMocTTa Ha TEKCTOBATa
uHpopmanus.

Tadauua 2. KopejauuoHHH Bpb3KH MEXKIY H3CJIeABAHUTE METPHKH!

CnoxHu
HNuaexce Oo6em Ha bpoii bpoii AymH
IMoxa3zaTenu M3MO0JI3BAHN | MYHKTYAUHOHHHU KbM
FOG OTIOBECTSIBAHUSTA
AYMH 3HAIH 00mo
AYMH
Kendall's
tau_b Corr. 1.000 -.079 -.207" -.410™ 749
Coeff.
Mnzexe FOG Sig. ’ 234 .027 .000 .000
Spearman's
rho Corr. 1.000 -.163 -.304" =517 911™
Coeft.
Sig. 151 .025 .000 .000

H3rounuk: CoOCTBEHO U3YKCIIEHUE

Ot Tabnuua 2 ce KOHCTATUPaA HAJIMYUE HA KOPEJALMOHHH 3aBUCUMOCTU MEX]Y U3CIIEIBAHUTE METPUKHU.
Otunrta ce Bpb3ka Mexay uHIekca Fog m Opos Ha usnonsBanute nymu (-0,207/-0.304), myHKTyallMOHHHUTE
3Hanu (-0.410/-0,517) ¥ OTHOIIEHHETO HA M3MOJ3BAHUTE CJIOXKHU JAyMU CIOpAMO oOwMs Opoi Jymu
(0.749/0.911). He moxeM Ja HOTBBPAMM HaMUMeTO Ha oOparHa Bpb3ka (-0.079/-0.163) mexny uHAekca U
o0ema Ha onosecTsiBaHuATa. CieoBaTesHO, Ha 0asara HAa HACTOALIMTE E€MIMPUYHM DE3YJITATH MOXEM Ja
OTXBBPIMM TBBPIACHHETO, e Mo-rojeMusit odem Ha ['JIJl moBexkna A0 MO-BUCOKH CTOWHOCTH Ha TEKCTOBAaTa
4eTUBHOCT. [lo-royisiMusT o0eM Ha ONOBECTHTENHATa 4acT IpEeAIosiara HOBeue M3MOI3BaHM JIyMH, KakTo U
U3I10JI3BaHE HA [IOBEYE Iy HKTY ALIMOHHHU 3HALU.

CroiinocTute Ha unnekca FOG ca cBbp3aHu ¢ yBeIMYaBAHE HA M3IOJI3BAHUTE IyHKTYAllMOHHH 3HALU B
TEKCTa, KOETO € 3HAK 3a ONPOCTABAHE HA U3IIOJ3BAHUTE M3PEUEHUS B IyOJIMKyBAHUTE TOMUIIHU JOKIAIM 32
JIeHHOCTTa Ha u3cieABaHUuTe npennpuarus. ToBa, KOETO € BUIHO €, ye OposT Ha U3MO0J3BAHUTE CJI0XKHU AYMHU B
OTOBECTUTENTHATA HH(OPMAIHS BiIUsie BEPXY cTolHOCTHTe Ha mHAekca FOG. B pe3ynTar Ha BCHYKO H3II0XKEHO,
MOXe Ja 00OINM, Ye 3aMHTEPEeCOBAHHTE BBHIIHHU MOTpeOHuTeny Ha MHGOpPMAIIMS IIe TPsOBa Ja MOoNoXkaT Mo-
MaJIKO YCHJIMS, 32 J1a 00pabOTAT KaUECTBEHO 0-TOJISIMO KOJIMUECTBO MH(OPMALMS, ChIbpIKALla CE B FOAULIHUTE
JIOKJIaIY 3a AeHHOCTTa Ha OBJIrapCKUTE Iy OJMUHYU HPELIPUSITHS.

5. 3akaouenmue

B nocneanute rogunu ObarapckuTe NpeanpuUsATUs MOCHeBaT o0para MNpakTUKa OT Pa3BUTUTE CTPaHH,
kato upe3 ['JIJ] npecTaBsAT ChIllECTBEHA BhTpPEllHA MHPOPMAIMSIHA 3aHHTEPECOBAHHM JIMIIA OT TSIXHATA JICHHOCT.
ToBa ompenenss Heropata poJisi Ha BaKEH CTPAaTErHMYECKH WHCTPYMEHT 3a pasKkpHBaHe Ha WHpopMamms or
nyOJIMUHKUTE NPEeJIPUATHS TIpe]] BbHIIHUTE NoTpeduTeau. B pe3yarar Ha NpoBeAeHOTO eMIIMPUYHO U3CIIe/IBaHE,
MoxeM Ja 0600mum, ye I'JIJ[: 1) npexcraBst pa3dupaeMo M SICHO, BaKHa M ChllleCTBeHa MHpOpMalus; 2)

! M3uucnenu ca koeuuenty Ha kopenaiws Ha Kendall u Spearman 3a HenapameTpudHa MpKa, 3al10TO HE 3HAEM BH/IA Ha
CBIICCTBYBAIIUTE BPB3KU MEXKTY OTACITHUTE METPUKHU.

36




ENEKTPOHHO CMIUCAHME , IKOHOMVIKA V1 KOMMIOTBPHI HAYKI®, BPOW 2, 2021,
ISSN 2367-7791, BAPHA, BblTAPUA

ELECTRONIC JOURNAL “ECONOMICS AND COMPUTER SCIENCE”, ISSUE 2, 2021,
ISSN 2367-7791, VARNA, BULGARIA

CTUMYITPAT YUTATENs ¢ KPATKU M SICHU U3PEUeHus; 3) MPeIoCTaBsIT Ha BRHIIHUTE MOI3BATENN JaHHU U LUGPH B
Tabau4eH BUJ U upe3 rpaduky, 3a OHArlIe/IsiBaHe Ha TeKCcToBaTa HHPOpMaLus.

OpranuTte Ha yIpajieHHe Ha MyOJMYHHUTE NPENNPUSATHEs Ce CTPEMST JIa OANOMOrHAT HHBECTUTOPHUTE B
MaKCUMaJIHa CTelleH, Upe3 ONOBECTSIBaHE Ha LUIOCTHA M TOUHA, JOCTOBEPHA U HEIBYCMUCIEeHa nHpopmanus, 3a
na ObJe JIecHO Bb3NpHeMaHa U pasOupaema, kacaellla MUHAJIOTO, HacTosuero U Obaewero. [lopaau ToBa, Bce
MO-TOJISIMO 3HAYEHHE 32 3aMHTEPECOBAHUTE BBHUIHK NOTPEOUTENH MMa (aKTOPBT ,,4ETHBHOCT, ONpeIessiil
JeKoTata Ha Bb3NpHeMaHe Ha WHQOpMaluATa, ChIbpXKalla ce B TEKCTOBETE Ha TOJAMIIHUTE JOKJIaId 3a
JIeHOCTTA Ha Iy OJIMYHKUTE NPEIPUATHS.

[punoxenne 1

Ta6auna 3. Bbarapcku nyoJInYH APyKeCcTBA BKJIIYEHH B H3C/IeIBAHETO

IIy6smm4HoO aApyxecTBO Fommn
2015 2016 2017 2018 2019 2020

Arpus I'pyn Xoaguur AJ[ N N v v v v
Anpanc Tepadpyun AJl \ \ \ \ \ N
Aunkomer Al N N

Bbparapcka ¢ponnosa 6opca AJl N \ v v v V
Momubat AJ1 N \ N N N v
Cocdapma AT N N v v v v
burapua ALCHL ) \ X )

Xumumnopr Al N N v v v v

[punoxenne 2

Ta6auna 4. O0001eHN TaHHU OT U3M0JI3BAHUTE METPHKHU B H3CJI€IBAHETO

Tomma | o oo | oronene | MRS | Macinys
O0em Ha onoBecTuTeHaTa yacT ot ['/I/l (6poii crpannum)

2015 29.88 15.76 16 64
2016 33.00 11.21 18 47
2017 34.86 14.88 14 56
2018 34.00 14.33 14 54
2019 39.00 15.48 15 60
2020 40.17 16.41 16 65
M3nonsBanu Aymu ot onoBecTuTeHaTa yact Ha I'JLJI (6poit)

2015 10777.38 5456.48 5013 21958
2016 11336.29 4055.52 5730 18645
2017 11841.14 3957.22 6216 18326
2018 11389.88 3823.02 6033 17584
2019 14634.67 7891.70 6587 29863
2020 15467.33 6435.34 7711 27277

IIpenuuaTeanu 3Haum, usnoassauu B I'/1/1 (Opoii)
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2015 677.88 406.82 250 1541
2016 760.14 378.94 258 1446
2017 805.43 366.40 326 1488
2018 748.38 367.16 279 1442
2019 933.33 611.14 321 2092
2020 1057.67 681.50 408 2350
HN3non3BaHM CJ10KHU AyMH cIpsiMo 0611 Opoii Aymu
2015 0.20 0.03 0.15 0.23
2016 0.21 0.03 0.15 0.26
2017 0.21 0.03 0.15 0.25
2018 0.21 0.03 0.15 0.25
2019 0.23 0.02 0.2 0.25
2020 0.22 0.02 0.2 0.25
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Assessing the “readability” factor: a new look at the annual activity reports
of public enterprises

Iliyan HRISTOV'!

! University of Economics, Varna, Bulgaria
ilian_hristov(@ue-varna.bg

Abstract. The annual activity report is a key document in the communication between enterprises and
interested external users of information. The purpose is to obtain data about the financial situation, the results
of the company's activities and the prospects for the company's development. A prerequisite for achieving
effectiveness in the communication act is the ease of comprehension of the disclosed textual information. It is
essential that it is comprehensive, fair and substantive, presented unambiguously, clearly and accurately so
that it is easily perceived and understood by interested users. The aim of this study is to metrify the reasons
influencing the readability of the annual activity reports of some Bulgarian public companies. Five
quantitative metrics were applied to assess the "readability” factor. As a result of the empirical study, it is
found that the annual activity reports: 1) present understandable and clear, important and essential
information about the companies' activities; 2) stimulate the reader with short and clear sentences; 3) provide
data and figures in tabular form and through graphs to illustrate the text. As a result, external users have to
make less effort to process a qualitatively larger amount of information contained in the annual activity
reports of Bulgarian public enterprises.

Key words: readability, understandability, credibility, annual report, public companies, FOG index.
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