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Abstract: The main economic attitude at company level is related to capital and income.
An indicator for the efficient use of capital is its turnover. The latter is measured by the
acceleration factors. The acceleration of capital turnover is a sign of its improved reproduc-
tion. Maintenance and accumulation of capital are in direct relation not only to the income,
but also to depreciation. Applying the acceleration factors in depreciation analysis reveals
its role for the efficient use and accelerated reproduction of capital.
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Pe3rome: OcHOBHaTa MKOHOMUYECKAa Harsaaca Ha (oupMeHO paBHULLE € CBbp3aHa C Kanutasa
n goxoaa. IHAnKaTop 3a e(heKTUBHOTO M3M0JI3BaHE Ha KanuTasa € HerosaTta o6paLaemMocr.
HeriHu nameputesiv ca m KoeppuyneHTUTE Ha aKkcesiepalyus. YCKopsiBaHeTo Ha obpaljaemMocTra
Ha Kanutasa e 3Hak 3a rno-406poTo My Bb3rpon3BoACTBO. [10AApBXKATa U HATPYNBAHETO Ha
Kanutasa e B HernocpeACTBEHa BPpb3Ka, OCBEH C 40X04a, 1 C amopTmn3ayumsita. [pui0KeHneTo
Ha Koe@puUUeHTHUTE Ha akcesepauuns npu aHaam3a Ha aMopTu3auusita pasKkpmBa HesiHata
pOJisi 3@ €e(PEKTUBHOTO M3MO0SI3BAHE U YCKOPEHOTO Bb3POM3BOACTBO Ha Kanutasa.

Knroyosngymm: O5paLL(aeMOCTHa Karinrasa,amoptmnlaylns, KOGd)ML{MeHTM Ha akcenepauyns,
amopTusaynoHHa Hopma, MHBECTULUNOHHaG HopMa, TeMI Ha MKOHOMUYECKHN PpacTeX.

JEL Classification: G31, H25, H32

I. Introduction 1. BbBeaeHue

The main economic attitude at company OcHoBHaTa MKOHOMMYECKa Harfaca Ha
level is related to capital and income. (VMpMEHO paBHULLE € CBbp3aHa C KanwuTa-
Companies operate and manage the types na u goxoaa. upMuTe CTONAHNCBAT, ynpa-
of resources that make up the capital, with B/IABAT BWAOBETE pecypcu, KouTo obpasy-
the aim to receive a flow of goods and ser- BaT KanuTana ¢ Len nojlydasaHe Ha noTok
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vices during the periods covered by the
economic turnover. The result of this flow
is the income. 'Capital is the result of the
decisions made by the economic subject,
who transforms intermittent resources
into a source of income, which has to be
preserved by applying depreciation.” (Bar,
R., Tyolon, F., 2002)

The continuous resumption of capital is
an expression of its reproduction. It may
be viewed as a process of accumulation of
capital, i.e. self-growth through constant
movement — its turnover and circulation
(Akulov, V. B., Akulova, O. V.). The mate-
rial basis of capital flow is the share capital
and its reproduction is realized through its
turnover. The business content of this pro-
cess is depreciationa (Gryaznova, A. G.,
Checheleva, T., 2005).

The aim of the present paper is to study
the application of the concept of accelera-
tion while revealing the role of deprecia-
tion for efficient use and accelerated capi-
tal reproduction. To achieve this aim, the
following problems have been solved:

- Theoretical description of the con-
cept of acceleration;

- Revealing the effect of the acceler-
ator principle in macro- and micro
economic aspects;

- Highlighting the importance of de-
preciation for the values of the ac-
celeration factor as an indicator for
the state of economy in Bulgaria
and other countries;

- Presenting the manifestation of the
acceleration factor in the field of
agriculture;

- Developing alternative variants for
determining the depreciation rate
in view of maintaining a good ac-
celeration factor, suggesting effi-
cient and accelerated reproduction
of capital.

I1I. Reasoning

Theoretical description of the concept
of acceleration

The reproduction of capital is realized
through its turnover. Both for the individ-
ual company and on a national scale, one
of the most important features of capital

OT CTOKM U YCNYru npe3 nepuoamnte, obxea-
HaTW OT MKOHOMMYeckus obopoT. PesynTa-
TbT OT TO3M MNOTOK € A0XO0AbT. ,KanutansT e
pe3ysnTaT OT peleHnsATa Ha UKOHOMUYECKUS
cybekT, KOMTO npeobpasyBa HEMNOCTOSAHHM-
Te pecypcu B WM3TOYHWK Ha A0XO0A, KOWTO
TpsbBa ga 6bAe 3anaseH 4ypes npuiaraHe
Ha amopTu3auusaTa.” (bap, TbonoH, 2002)
HenpekbCcHaToOTO Bb306HOBSIBaHEe Ha Kanwu-
Tana JaBa M3pa3 Ha HEeroBOTO Bb3MPOU3-
BOACTBO. TO MOXe Ja ce pa3srfnexaa KaTto
npouec Ha HaTpynBaHe Ha KanuTana, T.e.
CaMOHapacTBaHe ype3 HenpekbCHAaTOTO My
OBUXEHNe — HeroBus KpbroobopoT u obo-
pot (Akynos, AkynoBa). A MaTepuanHaTta
OCHOBa@ Ha [BMXXEHWEeTO Ha KanuTtana € oc-
HOBHUAT KanuTaa M NocpeacTBOM HEroBus
060poT Cce ocbLecTBsBa Bb3NPOM3BOACTBO-
TO My. VIKOHOMWYECKOTO CbAbpXaHue Ha
TO3M npouec e amopTusauusaTa (ps3HOBa,
Yeuenesa, 2005).

Llenta Ha HacToswaTa cTatusa e uscnen-
BaHE MNPWIOXEHNETO Ha KoHuenuusaTa 3a
akcenepaums npu paskpuBaHe posaTa Ha
amopTu3auusTa 3a ePeKTUBHO U3MON3BaHe
N YCKOPEHO Bb3MPOM3BOACTBO Ha KanuTa-
na. 3a peanusupaHe Ha nocTaBeHaTa LUen
Ca pelueHn crieHUTe 3apaun:

- TeOpeTWYHO OMnMCaHWe Ha KOoHLuen-
uMsiTa 3a akcenepauus;

- pasKkpuBaHe OeNCTBMETO Ha MpPUH-
uMna Ha akcenepatopa B Makpo-
MKOHOMWYECKU N MUKPOUKOHOMMUYE-
CKW acnekT;

- ouyepTaBaHe 3Ha4YeHWETO Ha aMop-
TusaumsiTa 3a CTOMHOCTUTE Ha KO-
edunUMeHTa Ha akcenepauus KaTo
WHAWMKATOP 3@ CbCTOSIHUETO Ha
MKoOHOMMUKaTa B bbarapua v gpyru
CTpaHu;

- npeacTaBsiHE MPOSIBJIEHNETO Ha KO-
edunumeHTa Ha akcenepauns B cde-
paTa Ha 3eMefesIneTo;

- paspaboTBaHe Ha anTEpPHATUBHMU
BapuaHTU 3a onpegensiHe Ha amop-
TU3aUMOHHA HOpMa C ornej noa-
ObpXaHe Ha nobbp KoednUMEHT Ha
akcenepauus, npegnonarall edek-
TUBHO U3MON3BaHE U YCKOPEHO Bb3-
NpovM3BOACTBO Ha kanuTtana.

I1. N3noxxeHue

TeopeTn4HO onncaHne Ha KOHUenyms-
Ta 3a akcesiepayms

Bb3npon3BoACTBOTO Ha KanuTana ce 0Cb-
lecTeaBa u4pe3 HeroBuss obopoT. KakTto
3a OTAENHOTO MpeanpusTUe, Taka U B Ha-
LUMOHaNeH Malwab, eaHa OT Hal-BaXHUTe
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turnover is its rate. It is measured by two
indicators — number of revolutions (turno-
ver ratio) and duration of one revolution
in days (Ermishin, P. G.). However, the
turnover of other resources (fixed assets,
inventories, etc.) is characterized by one
more indicator - employment/engage-
ment (coefficient of effective use) (Todor-
ov, G., 2008). This indicator has its place
in studying the capital turnover. The co-
efficient of effective use of capital would
show how much capital in BGN would be
necessary for a unit of production and it
could be expressed as a ratio between
capital and production.

The ratio capital-production (‘Capital/Pro-
duction’) is based on the concept of an ac-
celeration factor!. In the economic litera-
ture two factors have been analysed (Bar,
R., Tyolon, F., 2002)2:

- mean acceleration factor, which is a
ratio between the capital used and
the product obtained (income)

(K/Q or KIY)
where:
K is the capital used;
Q - the product obtained;
Y — the income received?;

- marginal acceleration factor*, which
is a ratio between the increase of
capital (i.e. investments) and the
corresponding increase of product
(income)

1 "The principle of acceleration’ was postu-
lated by the French economist Albert Aftalion (1874-
1956) in 1913. Later this detail was developed by the
British economists Roy Forbs Harrod (1900-1978)
and John Richard Hicks (1904-1989) and the Ameri-
can economist Paul Anthony Samuelson (1915-2009)
and it was included in the NeoKeynesian models of
economic growth (Bobok, V.). "The principle of accel-
eration’ was presented by Albert Aftalion, using the
example of textile industry. Later, in 1917 r, it was
exposed by J. M. Clarke in the example of durable
goods and inventories. (Bar, R., Tyolon, F., 2003)

2 factors are calculated for an individual com-
pany and for a sector of the national economy.

3 The product Q can be expressed in cost,
physical quantities, gross or net product. The capital
K can contain the main reproductive capital, plus the
land and other natural resources, expenses for edu-
cation and professional growth, which are essentially
intellectual and human investments. (Bar, R., Tyolon,
F., 2002)

4 In the exposition that follows the marginal
factor has been investigated, where product is un-
derstood as Gross Domestic product (GDP).

XapaKTepucTuku Ha obopoTa Ha kKanuTtana
e CKopocTTa My. TS ce M3MepBa C ABa Mo-
Kazatens - 6pon obopotn (kKoeduuMeHT
Ha obpallaeMoCT) U BpeMeTpaeHe Ha eauH
060pOT B AHM (MPOABLIIKUTENHOCT Ha eauH
obopoT B AHM) (EpmuwmnH). Ho obpaluae-
MOCTTa Ha Apyrn pecypcu (AbAroTpaHu
aKTUBW, MaTepuasHW 3anacM U T.H.) ce
XapakTepusupa C olle eAuH nokasarten -
3aeTocT/aHraxupaHocTt (koeduuMeHT Ha
edekTMBHO wu3nonseaHe). (Tomopos, I.,
2008) To3u nokasaten uMMa MSACTO U MNpU
uscneasaHe obpallaemocTTa Ha KanuTana.
KoedunumeHTbT 3a epekTUBHO U3MOA3BaHe
Ha kanuTana 6u nokasan KOJIKO sieBa Ka-
nuTan e Heob6xoAMM 3a NPOM3BOACTBOTO Ha
eAvHuUa npoaykumnsa u 61 mMorbn ga ce us-
pa3n KaTo OTHOLUEHWe MexXAy KanuTana u
nNpou3BoOACTBOTO.

OTHOWweHneTo  ,KanuTan-npon3BOACTBO
(,Kanutan/MpounseoacTeo”) ce 6asmpa Ha
KOHUenuusaTa 3a koeduumneHTa Ha akcene-
pauusl. B nkoHoMmnuyeckarta nmtepaTtypa ce
aHanusupaT ABa koeduumeHTa (bap, Tbo-
noH, 2002)2:

- cpeAeH koeduUUMEHT Ha akcenepa-
LMs, KOWTO € CbOTHOLUEHNE MeXAy
M3NoN3BaHUs Kanutan u noayvyeHus
npoAayKT (AoxoA)

(K/Q wwm KIY)

n

KbOETO:
K e nsnonzeaHuaT kanutan;
Q - NoJlyYeHUST NpoAayKT;
Y — NonyyeHusT aoxons;
- npegeneH koedUUMEHT Ha akce-
nepauus*, KOWTO € CbOTHOLWIEHMUE
MeXay yBe/siMyaBaHeTO Ha KanwuTa-

1 ,TIPUHUMNBT Ha akcenepauns” e usgurHat ot
peHckusa nkoHommuct Anbep AdtanuoH (1874-1956)
npe3 1913 r. Bnocneacreune Tol AeTalniHO e paspa-
60TEH OT aHrIMACKUTE MKOHOMUCTM Pon dopbc Xa-
poa (1900-1978) u IxoH Puuapa Xukc (1904-1989)
M aMepuKaHCKUs MKOHOMUCT Mon AHTbHU CaMyencoH
(1915-2009) u e BKJOYEH B HEOKEMHCUAHCKUTE MO-
Oenu Ha ukoHoMmmueckus pactex (bobok, B.). ,MpuH-
UMMbT Ha akcenepauua” e npeacraBeH ot Anbep Ad-
TajIMOH MO NMpuUMepa Ha TeKCTUHaTa NPOMULLIEHOCT.
Mo-kbcHO, nNpe3 1917 r., Toh e usnoxeH ot k. M.
Knapk Ha npvMmepa Ha CTOKUTE 3a AbAroTpanHo Mno-
Tpebnenue n 3anacute. (bap, TbonoH, 2003).

2 KoeduumeHtnte ce nsumncnaeaT 3a oTAeNHa
¢dvpmMa, 3a 0Tpachba U HauMoHanHaTa MKOHOMUKA.

3 MpoaykTbT Q MOXe Aa 6bae nspaseH B cebe-
CTOMHOCT, (DU3NYECKU KoAM4ecTBa, OBpyTeH ManM 4nct
npoaykT. KanutanbT K MoXe Ja CbAbpXa OCHOBHUSA
Bb3MNPOU3BOACTBEH KanuTan, MacC 3eMata U Apyrute
NPUPOAHU Pecypcu, UNn pasxoauTe 3a obpasoBaHue U
npocecnoHanHo nsrpaxaaHe, KoOUTo no CbLEecTBo ca
WMHTENEeKTyanHO M YOBeLWKOo UHBecTupaHe. (bap, Tbo-
noH, 2002)

4 B nocneaBalwloTo M3foXeHue ce uscnenga
npeaenHus koeduuMeHT, KaTo No4 NPOAYKT ce pa3bun-
pa 6pyTeH BbTpelueH npoaykT (BBIT).
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(AK/AQ ie. IAQ or AK/AY ie. IIAY)
where:

I are the net investments, following from
the increase of capital.

The second factor is viewed as more sig-
nificant because it shows the investments
necessary for achieving a specific produc-
tion goal.

The acceleration factors are based on the
'accelerator principle’, also called , princi-
ple of increase of derivative demand” since
the necessity of investments springs from
the demand of end products and services,
obtained exactly due to investment. This
principle reflects the effect of the changes
in the aggregate demand for consumer
goods on investments. The lower the de-
preciation demand, the bigger the effect
of the accelerator principle (i. e. when
the lifespan of capital is greater), and the
stronger the consumer demand (i. e. the
growth rate of the final demand is greater)
(Bar, R., Tyolon, F., 2003).

The analysis of the acceleration concept
is trying to determine the reasons for the
accelerated growth of investments in the
production of capital goods, caused by the
growth of consumer demand in two direc-
tions (Bobok, \V.):

- the length of time for the produc-
tion of equipment - due to the dif-
ference in time from the moment
of occurrence of the need thereof
(beginning point of demand) and
its provision, in order for companies
to protect themselves from unmet
demand, they are secured by over-
production;

- duration of use of the equipment
— it depreciates gradually and is
restored in parts, the percentage
between new investments and re-
payments of investments made in
time being greater than the growth
of production due to new invest-
ments.

The analysis of reasons shows that even
minor fluctuations in demand for fin-
ished products, mostly consumer goods,

na (T.e. MHBECTULUNTE) N CbLOTBET-
CTBALLOTO HapacTBaHe Ha npoaykTa
(aoxopa)

(AK/AQ m.e. IIAQ unu AKIAY m.e. I/AY)

KbAEeTo:
I ca HeTHWTe uHBecTUUUK, cneacTeme OT
HapaCTBaHETO Ha KanuTtana.

BTopusat koeduumeHT ce npueMa 3a no-
3Ha4yuM, Tbi KaTo NokasBa HeobXxoanuMuTe
WHBECTMLMM 3@ OCbLUECTBSAABAHETO Ha onpe-
AefleHa Npou3BoACTBEHA Len.
KoedhuumeHTUTe Ha akcenepauusi ce ocC-
HOBaBaT Ha ,MpuUHLUKMMNA Ha akcenepatopa”,
HapuyaH ouwe ,NpUMHUMN Ha HapacTBaHe
Ha NpPOM3BOAHOTO TbpCeHe”, Tbil KaTo He-
06xX0AMMOCTT@ OT MHBECTUUUM MpOoM3TUYA
OT TbPCEHETO Ha KpalHW CTOKW W yCiyru,
nosydeHu, UMeHHo, 6narogapeHne Ha WH-
BecTMummnTe. Toll n3passBa edekTa BbpXy
WHBECTULUMNTE OT NMPOMEHUTE B CbBKYMHO-
TO TbpCEHe Ha NOTPebuTesiCkKUTe CTOKMW.
EcdekTbT Ha npuHUMMa Ha akcenepartopa
€ ToJIKOBa MO-ToJIIM, KOJIKOTO Mo-cnabo e
aMOpPTM3aLMOHHOTO TbpceHe (T.e. KoraTo
NPOAb/KNUTENHOCTTA Ha XMBOTa Ha Kanu-
Tana e no-rossiMa) U NO-CUJIHO e noTpebu-
TeJICKOTO TbpceHe (T.e. CKOpOCTTa Ha Hapa-
CTBaHe Ha KpalHOTO TbpCEHE e Mo-rosisiMa)
(Bap, TbonoH, 2003).

AHanM3bT Ha KOHLEeNUMATa 3a akcenepaum-
ATa TbPCU MPUYUHUTE 3a YCKOPEHUS PbCT
Ha KanuTasioB/IOXEeHMATa B NMPOU3BOACTBO-
TO Ha cpeacTBa 3a NPOM3BOACTBO KaTo Mo-
pOAEHM OT pbCTa Ha NOTPEOUTENICKOTO Tbp-
ceHe B aBe nocokun (bobok, B.):

- MPOABLJIKUTENHOCTTA Ha Nepuoaa 3a
nspaborBaHeTo Ha obopyaBaHeTo -
nopaau pasnukaTta BbB BPEMETO OT
MOMEHTa Ha Bb3HWKBaHe Ha Heob-
XOAUMOCTTa OT Hero (3ano4HasnoTo
TbpPCEHE) U OCUTypsABaHETOo My, C
uen npeanpusTusaTa Aa ce npeana-
39T OT HeyAOBNETBOPEHO TbpCeHE,
Te ce noacurypseaT 4pe3 CBpPbX-
Npou3BOACTBO;

- MNPOABLJIKUTENIHOCTTA Ha M3MNON3Ba-
He Ha obopyaBaHeToO — TO Ce U3HOC-
Ba MOCTENEHHO N Ce Bb3CTAHOBSBA
Ha YacTW KaTo MPOLEHTHOTO OTHO-
LWeHne Mexay HOBUTE MHBECTULMK
N Bb3CTaHOBEHWUTE CpeACcTBa OT Ha-
npaBeHUTe BbB BPEMETO WHBECTU-
LMW e Mno-rosisMo OT MpupacTa Ha
npoAaykumaTa, Abxal, ce Ha HOBU-
Te MHBECTULUN.

AHaNM3bT Ha NPUYNHUTE MOKas3Ba, yYe Jaxe
He3HauuTesIHM KonebaHna B TbpCEHETOo
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can cause sudden changes in demand for
capital goods (I). The smaller the annual
replacement value of the equipment, i.e.
the annual depreciation, the sharper the
fluctuations in total investments. The con-
clusion is that the higher depreciation rate
provides stability and security.

Revealing the principle of the accel-
erator in macro- and microeconomic
aspects

R. Bar (Bar, R., Tyolon, F, 2003) evalu-
ates the principle of the accelerator in two
aspects:

» Microeconomic aspect of the com-
pany or the sector of economy;

» Macroeconomic aspect.
The microeconomic aspect is viewed in two
ways - long-term and short - term. In a
long term plan, the investments necessary
for the growth of production potential are
justified with future demand and possible
growth, as well as with technical advance-
ment. In a short-term aspect, the effect
of the principle of acceleration is limited
due to some difficulties that can be divided
into two groups:

1. There is unused capacity in the com-
pany

The principle exists if there are no un-
used facilities, i.e. the capital is fully en-
gaged. Otherwise, the production can be
increased in order to meet the demand,
without the need of new investments, i. e.
with the available equipment. Thus, it fol-
lows that the accelerator principle is asym-
metric — effect in the upstream phases of
the economic cycle and does not have an
effect in a depression due to the availabil-
ity of unused capacities.

2. There are no unused capacities in the
company

In this case the increase of assets depends
on:

e The expectations of the managers
for the future behavior of demand
If they determine that the demand will be
temporary, the growth of production will
be realized through maximum loading of
the existing capacities, rather than in-
creasing the capacities themselves. If per-
manent and growing demand is expected,

Ha roTtoBa NpoAyKUMS, Mpean BCUYKO Ha
npeaMeTn 3a notpebrneHve, Moxe Aa npe-
OV3BUKA pe3KM MU3MEHEeHWs B TbpCEHEeTOo
Ha cpeacTtBa 3a npoussoacTtso (I). Konko-
TO Mo-Majika € roAMWHO Bb3CTaHoBeHaTa
CTOMHOCT Ha obopyaBaHeTO, T. €. FOANLLIHM-
Te aMopTM3aumun, TONIKOBaA MO-pe3kn Morat
na 6baaT konebaHusATa B 06LWNa pa3Mep Ha
nHBectTuuumte. U3BOABT €, Ye No-BMCOKA-
Ta aMOpTM3aUMOHHA HOpMa ocurypsiea cTa-
OUNHOCT N CUTYPHOCT.

PaskpuBaHe AeiCTBMETO HAa NpUHLUMNA
Ha aKcesiepaTopa B MaKpOMKOHOMMUuUe-
CKM U MUKPOUKOHOMMYECKM acnekKT

P. bap (bap, TeonoH, 2002) paBa oueHka
Ha NpuHUMNA Ha akcenepartopa B ABa ac-
nekTa:

» MWKPOMKOHOMMYECKM aCneKkT Ha

dbuvpmMaTa unu oTpacona;

» MaKpOMKOHOMWYECKM aCnekKT.
MVWKPOMKOHOMMYECKUAT acnekT ce pas-
rnexga B [ABa NJlaHa — AbJIFTOCPOYEH U
KpaTKocpo4yeH. B gbnrocpoyeH niaH Heob-
XOANMUTE WMHBECTULMW 3@ HapacTBaHe Ha
NPOU3BOACTBEHMS MOTEHUMAN ce apryMmeH-
TMpaT ¢ 6bAELOTO ThbPCEHE N €BEHTYasHO-
TO My HapacTBaHe, KaKTO U C TEXHUYECKUS
nporpec. B kpaTkocpoyeH nnaH geicTBue-
TO Ha NpUHUMNA Ha akcenepaTopa e orpa-
HMYEHO Mnopaan HSKOW TPYAHOCTU, KOMUTO
MoraT [a ce pa3AensTt B ABe rpynu:

1. B npeanpuatneto MMa HeW3NON3BaHU
MOLLHOCTH

MpUHUMMBT CbLUeCTBYBa, aKO HsIMa Hens-
Nnon3BaHMW MOLWHOCTK, T.€. MMa MbJiHa 3ae-
TOCT Ha KanuTana. B npoTueeH cny4ain npo-
M3BOACTBOTO MOXe Aa Cce yBenuyu, 3a Ada
nocpeliHe TbpceHeTo, 6e3 ga ca Heobxo-
OVMW HOBU MHBECTMUMMW, T.€. C HAJIMYHOTO
obopyaBaHe. OT ToBa cnefga, 4ye MPUHLM-
NbT Ha akcesiepaTopa € aCMMeTpUYeH — Tol
ynpaxHsiBa cBos edeKT BbB Bb3XOASLM
hasm Ha MKOHOMUYECKUS LUUKBA U He Bb3-
AencTea npu genpecus nopaan HaanymeTo
Ha HEeM3MNOJI3BAHUTE MOLLHOCTHU.

2. B npeanpustneto HAMa HeM3NON3BaHU
MOLLHOCTH

B TO3un cnyyan yBennMyaBaHeTo Ha akTUBUTE
3aBWUCK OT:

*  0YaKBaHMSATa Ha MEHUOXbPUTE 3a
6b4€eL40TO MOBEAEHNE HA THPCEHETO
AKO Te MpeLeHsT, Ye TbpCeHETO e e Bpe-
MEHHO, YBeJIM4YEeHMETO Ha NpPOM3BOACTBOTO
e ce OCbLEeCTBM Ype3 MaKCMMasHO HaTo-
BapBaHe Ha CblUeCcTBYBallMTE MOLLHOCTH,
BMeCTO Te Aa ce yBenu4yaBaT. AKO Ce 0u-
aKBa MOCTOSIHHO M HapacTBall0 TbpCeHe —
MHBECTMUuMTE B HOBO 06opyaBaHe ca UKO-
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the investments in new equipment are
economically justified.

e« The value of the demand growth
rate
This is related both to the available finan-
cial resources of the individual companies
and the expectations of the managers®.

e The technical factors, which can in-
fluence the change of demand
The indivisible nature of the capital stock
could stop the continuous and flexible ad-
aptation of production.

While in a long-term aspect some biased
dependence between net investments and
the changes in demand and production
could be allowed, in a short-term aspect
the effect of the accelerator could be ex-
pressed in terms of many assumptions.

In a macroeconomic aspect the principle
of accelerator works with a number of limi-
tations:

« A general growth in demand is
necessary in case the demand has moved
from one sector to another;

» The necessity for investments var-
ies by sectors, depending on the different
acceleration factors®;

+ The changes in the accelerator are
due both to technical variations, different
for the different sectors, and to the chang-
es in the relative contribution of the differ-
ent sectors to the total production.
Outlining the importance of deprecia-
tion for the values of the acceleration
factor as an indicator of the state of
economy in Bulgaria and other coun-
tries

Despite the difficulties and the numerous
limitations in determining the effect of the
principle of acceleration, in the next part
of the paper an attempt has been made

5 ....the expectations of the managers are
less flexible for the significant changes than for the
weaker changes in the demand. If we resort to a very
expressive example, given by Nikola Caldor, a ship-
ping company, possessing one hundred fully used
ships will probably order 10 new ones if the traffic
grows by 10%, but it wouldn’t be acceptable to as-
sume that it would order 50 ships if the traffic grows
by 50%.” (Bar, R., Tyolon, F., 2003)

6 ‘The growth of production with identical
value to the production of electricity, where the ac-
celeration factor is high, and in the textile industry,
where it is low, will lead to different capital growth.’
(Bar, R., Tyolon, F.,, 2003)

HOMMYECKM onpasaaHw.

e pasmepa Ha Temrna Ha HapacTBaHe
Ha TbpCEHETO
ToBa MMa OTHOLLUEHME KaKTO C pasnofara-
emute (PUHaAHCOBM pecypcu Ha OTAESIHUTE
npeanpusiTMa, Taka M C o4yakBaHMsATa Ha
MeHNIXbpUTeS.

e TeXHMYeckuTe (akTopu, KOUTO MO-
rart ga roB/IMSST rpy U3MEHEHMNE Ha Tbpce-
HeTo
Henenummnat xapakTep Ha OCHOBHWUSA Ka-
nutan 6u Morbn Aa cnpe HenpekbCHaToTo
M MBKaBo npucrnocobsBaHe Ha Npov3BOA-
CTBOTO.

N gokaTto B AbArocpoyeH naaH 6mu morna
[a ce JOoMNyCHe TeHAEeHUMO3Ha 3aBUCUMMOCT
MeXAay HETHUTE MHBECTMUMWU U MPOMEeHUTe
B TbpPCEHETO M MNPOM3BOACTBOTO, B KpaT-
KOCpOYeH naaH edeKkTbT Ha akcenepartopa
6u Morbn ga ce nposiBsiBa B yC/J10BMSTa@ Ha
MHOI0 AOMyCKaHus.

B MakpOMKOHOMMYECKM acnekT MpUHLN-
NbT Ha akcesniepaTopa AeWCTBa Npu peauua
orpaHuyeHus:

e HeobxoamMmo e 06LL0 HapacTBaHe Ha
TbpCeHeTO, B C/ly4ai ye e Hanuue npeMecT-
BaHE Ha TbpCEHETO OT eAWH OTPacChb/il KbM
Apyr oTpacwn;

e HeobxoaMMOCTTa OT WHBECTULUU
Bapupa no oTpacin B 3aBUCMMOCT OT pas3-
nnyHuTe KoedMUMEeHTN Ha akcenepauunss;

e V3MeHeHuWATa B akcenepartopa ce
ObJDKAT KaKTO Ha TEXHUYECKU U3MEeHeHus,
pPa3/InyHM 3a OTAENHUTE OTpacau, Taka u
Ha NPOMEHUTE B OTHOCUTENIHMS MPUHOC Ha
pasInyHUTE OTPac/iM KbM CbBKYMHOTO MPO-
M3BOACTBO.

OuepTaBaHe 3Ha4YeHUETO Ha aMOopTU3a-
uMsiTa 3a CTOMHOCTUTE Ha kKoedULMneH-
Ta Ha akceJsiepauMsa KaTo MHAMKATOPp 3a
CbCTOSASHMETO Ha MKOHOMMKaTa B bbn-
rapus M gpyrm ctpaHum

Bbrnpekn TpyaAHOCTUTE U  MHOXECTBOTO
orpaHuyeHus npu ycTtaHoBsiBaHe edekTa

5 »+..0YAKBAHUATA Ha MEHUIKbPUTE Ca Mo-
MaJsiko MBKaBW 3a Ba)KHUTE U3MEHEHUS1, OTKOJIKOTO 3a
no-cnabute U3MeHeHUs Ha TbpceHeTo. AKO npuber-
HEM KbM €IMH MHOrO M3pasuTesieH NpuMep, JajeH oT
Hukona Kangop, eaHa kopabornnaBaTeniHa KOMMNaHus,
npuTexagalla CTO Hamb/IHO M3MON3BaHU Kopaba, e
nopbya Moxe 6u 10 HOBM kOpaba, ako TpadUKbLT Ha-
pacHe ¢ 10%, Ho 61 6UNO HENPUEMNUBO Aa CE MUCIH,
ye ako TpadukbT HapacHe c 50%, Ts we nopbvya 50
kopaba.” (bap, TbonoH, 2002)

6 ,HapacTBaHeTO Ha NPon3BOACTBOTO C eAHaK-
Ba CTOMHOCT B MPOW3BOACTBOTO Ha €feKTpoeHeprus,
KbAETO KOedUUMEHTBT Ha akcenepaumsi € BUCOK, U
B TEKCTUNHaTa MPOMULLSIEHOCT, KbAETO TO3M Koedu-
LMEHT € HUCHK, e NopoAan passiMyHO HapacTBaHe Ha
kanutana.” (bap, TbonoH, 2003).
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to investigate the influence of depreciation
on the accelerator since its value indicates
the level of economy.

In the economic literature it is assumed
that in a normally functioning market
economy the ratio ‘capital / GDP’ is about
3. In a number of studies on the issues of
growth of the so called transition econo-
mies, it turns out that the capital is 2 or
3 times greater than the GDP produced
(Gladnishki, A.). For the developing coun-
tries the factor is 4 (Bar, R., Tyolon, F,
2002). The evaluations made for the indi-
vidual countries and for the different sec-
tors of one economy show that the fac-
tor is highly changeable’. The acceleration
factor changes in time and differs by state
because it depends on the rate of invest-
ments (% of GDP), the rate of growth and
the depreciation rate. It is considered that
the factor is lower in the developed coun-
tries, mainly because of the lower invest-
ment rate®. The influence of the deprecia-
tion rate should not be neglected either
- Each increase in this rate would lead to
a decrease of the indicator (i.e. to its im-
provement).

Next, the different variants of these in-
terconnections have been reviewed, the
period chosen and the countries reviewed
are based on the authors’ research on de-
preciation®. With the different depreciation
rates'? the effect of the depreciation policy
on the values of the acceleration factor has
been sought. These values show the place

7 Historically, the factor appears as follows:
France (1852-1929) - 7,4; Great Britain (1865-
1933) - 5,9; Japan (1924-1939) - 4,7; the Nether-
lands (1900-1952) and Sweden (1896-1929) - 3,5;
the USA (1879-1953) - 2,3. The factor is different by
sectors too. In the USA, for construction and public
services it is 10, for the processing industry - 1,3-
2; for trade and services - 0,1 (Bar, R., Tyolon, F.,
2002).

8 The factor is calculated as a ratio between
the investment rate (in %), the sum of economic
growth rate (in %) and the depreciation rate (in %)
or K = Investment rate/(Economic growth rate
+ Depreciation rate). The influence of the invest-
ment rate is proportionate and that of the economic
growth rate and the depreciation rate — converse.
(Gross,D., 2013)

9 Dimitrova, I. Comparative analysis of the
state depreciation policy in Bulgaria and other coun-
tries.(In print).

10 According to some literature resources,
the mean annual depreciation rate is 6% (Gross,D.,
2013). In the economic literature the commonly pro-
posed theoretical value of the depreciation rate is
10% (Gladnishki, A., 2004).

Ha NMpuUHUMNAa Ha akcenepaTtopa, B cneaBa-
LOTO M3/I0XKEHWEe e HanpaBeH onuT Aa ce
n3cneaBa BAUSHMETO Ha aMopTu3auusATa
BbpXY akcesiepaTopa, KaTo HeroBaTa CTON-
HOCT MHAMKMPA HMBOTO Ha MKOHOMMKaTa.

B nkoHoMuueckata nutepatypa e npueTo,
ye B HOpManHo yHKUMOHMpaWa nasap-
Ha MKOHOMMKA CbOTHOWeHuneTo ,Kanutan/
BBIM” e okono 3. B peanua unscnegsaHus
OTHOCHO BbLMPOCUTE Ha pacTexa Ha T. Hap.
WKOHOMMKM B Mpexoj ce OKa3Ba, 4e Kanwu-
TanbT € 1-2 NbTM NO-rosis M OT NpousBeae-
Hua BBIM (MnagHuwku, A.). 3a pasBuBa-
wmTe ce cTpaHu koedpuumneHTsvT € 4 (bap,
ToonoH, 2002) OueHkUTe, KOUTO Ce npa-
BSAAT, KaKTO 3a OTAE/IHUTE AbpXXaBu, Taka U
3a pas3/IM4YHUTE CEKTOPM Ha eaHa UKOHOMMU-
Ka, MnokaseaT, ye KoedUUMEHTLT € MHOro
npomeHnue’. KoepnuneHTbT Ha akcenepa-
LM € NPOMEHNMB BbB BPEMETO M pasfn-
YeH Mo AbpXXaBW, MKOHOMUKW U OTpacnu,
3all0TO 3aBMCU OT HOpMaTa Ha MHBECTULMU
(% ot BBI), TeMna Ha pacTex 1 aMmopTu3a-
LMOHHaTa HopMa. CuuTa ce, Ye B pa3BUTU-
Teé UKOHOMUKU KOE(MPULMEHTBT € MO-HUCDHK,
rnaBHO nMopaau MNo-HUCKaTa MHBECTULMOH-
Ha HopmMma®é. He 6uBa ga ce npeHebpersa u
BJIMSHMETO Ha aMopTu3auuoHHaTa HopMa
— BCSIKO HENHO yBenun4veHue 6u goBeno Ao
noHmW>xaBaHe Ha nokasatens (T.e. 40 NoAao-
6psaBaHeTo My).

B cneaBalloTo U3NIOXEHMe ca pasrfiefaHu
pa3/InyHN BapuUaHTU Ha Te3W B3aUMOBpPbL3-
KW, KaTo U3OpaHUAT nepuoj u pasrnexja-
HUTE AbpXaBu ce 6asupaTt Ha u3cneaBaHe
Ha aBTopa, CBbp3aHo C amopTusaumsaTta®. C
pasnMyHUTE aMOPTU3AUMOHHU HOpMUIC ce
Tbpcn edeKkTbT Ha aMopTM3auMoHHaTa no-

7 B ncropnyeckun nnaH kKoeuuneHTbT U3rnex-
Aa Taka: ®paHuua (1852-1929) - 7,4; Benukobputa-
HUs (1865-1933) - 5,9; AnoHns (1924-1939) - 4,7;
Xonanams (1900-1952) m Leeuus (1896-1929) - 3,5;
CALL (1879-1953) - 2,3. Pa3nuueH e KoedUUNEHTBLT
1 no otpacnu. B CALL 3a cTpoutencreoTo un obLliecTee-
HuTe ycnyru e 10, 3a npepaboTBaTenHaTa npoMuLunie-
HocT - 1,3-2; 3a Tbprosusita n ycnyrute — 0,1 (Bap,
TbonoH, 2003).

8 Koe®bunuMeHTbT ce nsumcnsBa Kato OTHOLUe-
HME MeXAay MHBEeCTUUMOHHaTa HopMa (B %) u cbopa
Ha TeMna Ha MKOHOMWYeCckKn pactex (B %) u aMopTu-
3auMoHHaTa HopMa (B %) win K = MHBeCTULMOH-
Ha HopMma/(TeMn Ha MKOHOMMYECKM pacTex +
AMoOpTH3aLMOHHA HOPMA). BAnsHWETO Ha MHBECTU-
LIMOHHaTa HOpMa e NpaBoMNpOnNoOPLUMOHANIHO, a Ha TeM-
na Ha MKOHOMMYECKM pacTex U Ha aMopTU3aumMoHHaTa
HopMa — obpaTHonponopumoHanHo. (Ipoc, A., 2013)

9 Oumutpoea, W. CpaBHUTENEH aHanui3 Ha
AbpXaBHaTa aMopTu3auMoHHa nonutuka B Bbarapus
W Apyrn cTpaHu. MNoa nevar.

10 Cnopen HAKOM NUTEpaTyYpHU  U3TOUHULM
cpeagHaTa roguvliHa HopMa Ha aMopTtu3aunsa e 6%
(Fpoc, A., 2013). B nkoHoMMYeckaTa nutepaTypa yec-
TO NpeanaraHaTa TeopeTUyHa CTOMHOCT Ha aMmopTu3a-
LMOHHaTa HopMa e 10% (FnagHuwkn, A., 2004).
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of the individual countries in the economic
world.

The acceleration factor for 6% deprecia-
tion rate is shown in Table 1.

It can be concluded from the data that the
factor is good for all countries, with the
lowest values in general for 2006 and 2007
and the highest - in 2008, a year before
the world economic crisis!t. Germany and
Russia stand out with the best and most
constant factors, the USA is also within the
frames of a normally functioning economy
(their state depreciation policy includes
the use of diminishing balance method of
depreciationt?).

JINTUKA BbPXY CTOMHOCTUTE Ha KoeduLUMeH-
Ta Ha akcenepauus, KOUTo AaBaT M3pa3 Ha
MSCTOTO Ha OTAENHUTE AbpXaBW B MKOHO-
MUYECKNs CBAT.

KoedunumeHTLT Ha akcenepauusa npu amop-
TU3aunoHHa HopMma 6% e npeacTaBeH Ha
Tabnuua 1.

OT gaHHUTE MOXe Aa Ce HanpaBu W3BOA,
ye koepnumneHTbT e 4o6bp 3a BCMYKM CTpa-
HW, C Hal-HUCKN CTOMHOCTM KaTO LSO 3a
2006 r. u 2007 r. u Halk-BMCOKM — npes3
2008 r., roaMHaTa npeau CBeTOBHaTa WKO-
HoMM4Yecka kpuzall. NepmaHua n Pycus ce
OT/IM4aBaT C Hal-A4o6pu M MOCTOSAHHU Koe-
dUUMEHTN, B paMKNUTE Ha HOpMaJslHO (PYHK-
uMoHupawa mkoHommka ca m CALL (abp-
»KaBHaTa MM aMOpTM3aLMOHHA MONUTUKA
BKJIlOYBA@ M3MOJI3BAHETO Ha [AErpecuBHU
MeToAM Ha amopTulaumsai?).

Table 1. Acceleration factor, calculated for depreciation rate of 6%
Ta6nuua 1. KoedbnuneHT Ha akcenepaums, U34UCeH NpM aMmopTM3auMoHHa HopMa 6%

Countries Years FoanHm

Avpxasu 2006 2007 2008 2009 2010 2011 2012
BULGARIA
ripicyl 2,56 2,741935 | 3,114754 58 3,59375 | 2,820513 | 3,529412
GREAT BRITAIN
R nKOEP T ALMs | 2:0454545 | 1,914894 | 3269231 | 17,5 | 1,948052 | 2,112676 | 2,380952
GERMANY
S A 1,8556701 | 2,043011 | 2,676056 | 17,77778 1,7 1,935484 | 2,537313
s;’gﬁ;" 1,4788732 | 1,655172 | 2,321429 | -10,5556 | 2,190476 | 2,427184 | 2,765957
Z:EJUSA 2,6436782 | 2,820513 | 3,684211 | 5,625 | 2,117647 | 2,307692 | 2,159001
UKRAINE
VA 1,8796992 | 1,942446 | 3,373494 | -1,93182 | 1,960784 | 1,875 | 2,903226

Source: Own calculations using information from http://data.worldbank.org/indicator/NE.GDI.TOTL.ZS,http://

data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG

U3TouHmMk: CobcTBeHM wu3umcreHuss o uHgopmayms ot http://data.worldbank.org/indicator/NE.GDI. TOTL.
ZS, http://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG

The acceleration factor for depreciation
rate of 10% is presented in Table 2.

11 The analysis does not include 2009, when
the acceleration factors differ drastically from the
normal ones due to the negative economic growth
rate.

12 On this issue see details: Handelsge-
setzbuch (HGB), 2012; Einkommensteuergesetz
(EStG), 2012; Frohlich, G., 2000; http://www.
bundesfinanzministerium.de; HanoroBbll KOAEKC
Pyckoin denepaunun (HKP®), 2012; MocraHoBneHue
Mpasutensctea P® (MMP®) ot 1 aHBapsa 2002 r.
Ne1 ,O Knaccudukaumm OCHOBHbIX CpeacTBa,
BKJIlOUAEMbIX B aMOpPTU3aUMOHHble rpynbl”; IRS
(Internal Revenue Service United Department of
Treasure),http://www.irs.gov.

KoedunumeHTLT Ha akcenepauus npu amop-
Tn3aumoHHa HopMa 10% e npeacrtaBeH Ha
Tabnuua 2.

11 B aHanusa He ce Bkstousa 2009 r., npes Kosi-
TO CTOMHOCTUTE Ha KoedUUMeHTa Ha akcenepauns ce
pasnuyaBaT ApPacTUYHO OT HOpMasiHuTe, nopaan oTpu-
LaTeNHUSA TEMN Ha MKOHOMUYECKN pacTex.

12 Mo T0oAa BBLAPOC  NOAPOOHOCTU  BX.:
Handelsgesetzbuch (HGB), 2012; Einkommensteuer-
gesetz (EStG), 2012; (Frohlich, G., 2000); http://
www. bundesfinanzministerium.de; HasoroBeisi Ko-
Aekc Pyckoii pegepauymmn (HKP®), 2012; NocTaHoBsie-
Hne lpasutensctea P® (MMP®) ot 1 saHBaps 2002 r.
N°1 ,,0 Knaccugpukaymm OCHOBHbIX CPEACTBA, BKJIO-
YaeMblX B amMopTusaumoHHble rpynbl”; IRS (Internal
Revenue Service United Department of Treasure),
http://www.irs.gov.
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Table 2. Acceleration factor, calculated for depreciation rate of 10%
Ta6numua 2. KoednumnmeHT Ha akcenepauus, U34YUCeH Npm aMmopTusaumMoHHa HopMa 10%

Countries Years FoguHn

Avpxasn 2006 2007 2008 2009 2010 2011 2012
BULGARIA
bripuyl 1,939394 | 2,073171 | 2,345679 | 6,444444 | 2,211538 | 1,864407 | 2,222222
GREAT BRITAIN
R EKOEPTAMs | 140625 | 1,343284 | 1,847826 | 2,916667 | 1,282051 [ 1,351351 | 1,456311
GERMANY
e oALS 1,313869 | 1,428571 | 1,711712 | 3,265306 | 1,214286 | 1,353383 | 1,588785
E;’gﬁ;“ 1,153846 | 1,297297 | 1,710526 | 8,636364 | 1,586207 | 1,748252 | 1,940299
Z:EJUSA 1,811024 | 1,864407 | 2,164948 2,5 1,44 | 1,525424 | 1,484375
UKRAINE
TRbaNE 1,8796992 | 1,942446 | 3,373494 | -1,93182 | 1,960784 | 1,875 | 2,903226

Source: Own calculations using information from http://data.worldbank.org/indicator/NE.GDI. TOTL.ZS; http://

data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG

U3TouHuk: CobcTBeHM wu34uncieHns no uHgopmaums ot http://data.worldbank.org/indicator/NE.GDI. TOTL.
ZS; http://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG

The data analysis shows that the factor
decreases with the increase of the depre-
ciation rate, which means that less capital
is employed for the production of one unit
of GDP. This is an indicator for the more
efficient use of the capital, leading to ac-
celeration of the turnover and improve-
ment of its reproduction.

Table 3 presents a comparison between
the variation values of the factor by coun-
try during the period analysed.

AHaNU3bT Ha AaHHWTE NoKas3Ba, Ye C NOoBu-
LlaBaHe Ha aMopTU3auuOHHaTa HopMa KO-
enuneHTbLT HaMansBa, KOeTo O3HavaBa,
ye 3a Npou3BOACTBOTO Ha eauvHuua BBI1 ce
aHraxxupa no-Masnko kanutan. [lo-manko
3aeTuAaT KanuTtan e MHAnKaTop 3a no-edek-
TUBHOTO MY M3MNOJ3BaHe, KOETO npeanosna-
ra yckopsiaHe Ha o6opoTa u nogobpsiBaHe
Ha Bb3Mpon3BOACTBOTO MY.

Ha tabnuua 3 e npeacrtaBeHa CbNocTaBKa-
Ta MexAay BapuauMOHHUTE CTOMHOCTU Ha
KoeduumMeHTa No AbpXaBu 3a aHanusupa-
HUS nepuoa.

Table 3. A comparison between the variation values of the acceleration factor

for the different depreciation rates

Ta6nuua 3. CbnoctaBka Ha BapuaunoHHUTE CTOMHOCTM Ha KOGCbMLWIeHTa Ha
akcenepauund npun pas3sim4yHn aMopTn3allMoOHHNU HOPMMU

Variation values for:
BapuauuoHHM CTOMHOCTU Npu:
Countries Depreciation rate 6% Depreciation rate 10%
Obpixcasun
AMopTusaumoHHa Hopma 6% AmMopTnsaumoHHa HopMma 6%
from / oT to/ oo from / oT to/ no

BULGARIA
Eb/ITAPUS 2.6 3,6 1,9 2,3
GREAT BRITAIN
BE/IMKOBPUTAHMS 1,9 3,3 1,3 1,8
GERMANY
FEPMAHMSA 1,7 2.1 1,2 1,7
RUSSIA
PYCUS 1,5 2,8 1,1 1,9
THE USA
CALY 2,1 3,7 1,4 2,1
UKRAINE
YKPAWHA 19 3,4 1,3 2,3

Source: Own calculations using information from Tables 1. and 2.
U3TOuHMK: COBCTBEHN U3YUCTIEHUS M0 MHGpOPpMauus oT Tabanymn 1. v 2.
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It can be concluded that with the increase
of the depreciation rate to 10% the maxi-
mum values of the accelerator for the dif-
ferent countries get closer to its minimum
values for depreciation rate of 6%, which
leads to the assumption that:

» The depreciation policy is a factor in
the capital reproduction;

» The higher depreciation rate accel-
erates the capital turnover and im-
proves its turnover.

Presenting the performance of the ac-
celeration factor in the field of agri-
culture

For the purpose of this study it is inter-
esting to present the performance of the
acceleration factor in a specific sector -
agriculture. Several assumptions limit the
calculation of the factor in this analysis:

- the investment rate and the growth
rate in agriculture coincide with
those for the total economy;

- the depreciation rate for the sec-
tor of agriculture coincides with the
mean depreciation rate of the ag-
ricultural companies, investigated
in another publication of the author
(Dimitrova, 1., 2014).

In Table 4 the output data and the accel-
eration factor for agriculture in Bulgaria
are presented.

Hanara ce u3BoAbT, Ye Npu yBeanyaBaHe
Ha amMopTu3auMoHHaTa HopMa Ha 10% Mak-
CMMYMUTE Ha akcenepartopa 3a OTAeSIHUTE
ObpXxaBu ce aobnmxasaT A0 MUHUMYMUTE
My Mpu amopTu3auMoHHa HopMa 6%, KoeTo
no3BoJisiBa Aa ce TBbpAU, Ye:

» aMopTM3auMOHHaTa noauTUKa e
dakTop BbB Bb3NPOU3BOACTBOTO Ha
KanuTana;

» Mno-BUCOKaTa aMOpPTU3aLMOHHA HOP-
Ma yckopsiBa obopoTa Ha kanuTana
n nopobpsasa HeroBaTa obpallae-
MOCT.

lMpeacraBssHe nposiBJIeHMETO Ha Koe-
¢nyneHTa Ha akcesnepayns B cepeparta
Ha 3eMepgesineTo

3a uenuTe Ha u3cneaBaHETO € UHTepPecHOo
[a ce BMAW U NPOSIBJIEHMETO Ha koeduum-
€eHTa Ha akcesepauus B eAHa cneunduyHa
cdhepa - 3emepenuveto. pu TO3M aHanus
n3uncnsiBaHeTo Ha koeduumeHTa e orpa-
HUYEHO C HAKOM AOMNYCKaHUSA:

- WHBECTUUMOHHATa HOpMa M TeMNbT
Ha pacTex B 3eMefesIMeTo CbBna-
[aT C Te3n 3a usasnata MKOHOMUKA;

- aMopTu3auMoOHHa HOopMa 3a CeKTop
,3eMmenenune” cbBnaga CbC cpea-
HaTa aMopTM3aLUMOHHaTa HopMa Ha
3eMefeNicKuTe npeanpusatTusa, wus-
cnegBaHu B apyra nybnukauus Ha
aBTtopa (4umutpoBa, M., 2014).

B Tabnuua 4 ca npeactaBeHU u3XoaHUTe
OAHHU 1 n3yncneHuns koeduuneHT Ha akce-
nepauusa B 3eMelenneTo y Hac.

Table 4. Acceleration factor for the sector of agriculture in Bulgaria
Ta6nuua 4. KoedbununeHT Ha akcenepaumsa 3a otpacwn ,3emegenne” B P bvarapus

Indexes / Noka3aTtenu 2006 2007 2008 2009 2010 2011 2012
Investment rate (%)

32 34 38T 29 23 22 24
UHBecTuymnoHHa Hopma (%)
Growth rate (%)

6,5 6,4 6,2 -5,5 0,4 1,8 0,8
TeMmmn Ha pacTex (%)
Depreciation rate (%)

9,23 8,34 6,04 6,78 5,74 7,99 11,73
AmMopTn3aymnoHHa Hopma (%)
Factor / KoecdbnumneHTt 2,03432 | 2,30664 | 3,10458 | 22,6562 | 3,74593 | 2,24719 | 1,91540

Source: Own calculations using information from http://data.worldbank.org/indicator/NE.GDI.TOTL.ZS,http://

data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG

U3TOouHMk: CobcTBeHM wu3uncieHuss o uHgopmayms ot http://data.worldbank.org/indicator/NE.GDI. TOTL.
ZS,; http://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG

The data analysis shows that for low de-
preciation rates (5,74% for 2010 and
6,04% for 2008) the factor is the highest
(3,74 for 2010 and 3,10 for 2008), and
for the highest depreciation rate (11,73%

AHanu3bT Ha JdaHHWUTe TMoKasBa, 4ye npwu
HUCKN aMopTusaumoHHu HopMmu (5,74% 3a
2010 r. n 6,04% 3a 2008 r.) koedunumeH-
TbT € Ha-Bucok (3,74 3a 2010 r. n 3,10 3a
2008 r.), a npu Hal-BMCOKaTa aMopTu3a-
LUMOHHa HopMma (11,73% 3a 2012 r.) - Han-
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for 2012) - the lowest (1,91 for 2012).
Here the increased depreciation rate com-
pensates the low growth rate to a certain
extent, but it is the decreased investment
rate that also has an impact. For the ad-
vanced economies (after the definition of
IMF) the investment rate is about 20%,
and the growth rate — about 2%. For the
emerging economies (emerging and de-
veloped economies after the definition of
IMF) the investment rate is about 30%
while the growth rate is about 6%. By 2018
it is expected the investments in the de-
veloping countries to reach almost a third
of the GDP (Gross, D., 2013) (in Bulgaria
for 2007 and 2008 they exceed 1/3, 34%
and 38%, respectively). With regard to the
above-mentioned data, concerning the in-
vestment rate, Bulgaria could be assigned
to the developing countries for 2006-2008
while for the period 2010-2012 it is get-
ting closer to the developed countries.
Concerning the growth rate, for the pe-
riod 2006-2008 Bulgaria could be defined
as an emerging economy while in 2011
its growth rate is already getting closer to
those of the developed economies (despite
this fact, it is hard to say that Bulgaria has
a developed economy; this index is such
rather due to contraction in manufacturing
and withdrawal of capital from the coun-
try). ‘Surprisingly, sometimes it turns out
that the ratio capital-manufacturing is not
so different for the two broad groups and
the developing economies are quite likely
to surpass the developed once, providing
the rates are preserved.*3 Obviously, this
is true for Bulgaria as well*4,

13 Gross,D. Why capital flows ,upwards”?
Economix, 29 August 2013. <http://economix.
bg/zashto-kapital-teche-nagore>,  Accessed on
20.05.2014

14 An exception in the developing countries is
China, where the ratio capital-manufacturing is al-
most 3, although China is a poor country. That is why
it exports capital while other countries like India im-
port it. Some differences, although smaller, exist be-
tween the developed countries. Japan and Germany
have a ratio capital-manufacturing above the aver-
age, while for the USA it is below the average [Gross,
D., 2013]. Some clarification is needed. The politi-
cally correct rhetoric is deceiving. By the end of the
last century, there was some sense in dividing the
world into industrial (developed) countries, emerg-
ing markets and developing countries. Today it is
too conditional. Obviously, there are countries in the
old Europe, which were considered developed coun-
tries with industrial power, but today they experience
stagnation under the burden of debts and unresolved
structural problems. On the other hand, those, which

HUcbk (1,91 3a 2012 r.). Tyk B U3BeECTHa
CTeneH noBuLleHaTa aMmopTM3aLMOHHa HOp-
Ma KOMMEeHCMpa HWUCKUS TEeMM Ha pacTex,
HO MOJIOXUTENIHO BJIMSIHME OKasBa W no-
HMXEeHaTa WMHBEeCTUUMOHHa HopMa. 3a Ha-
npeaHannTe MKOHOMUKMK (Mo geduHnumaTa
Ha MB®) nHBecTMumoHHaTa HopMa e OKO0JiI0
20%, a TeMNbT Ha pacTex — okosio 2%. 3a
HOBOBBb3HMKBALLNTE WKOHOMUKU (Bb3HUK-
BallM U Pa3BUTU WUKOHOMWUKM MO AedUHU-
umMsaTa Ha MB®) nHBecTMLUMOHHaTa HopMa e
okono 30%, a TeMNbT Ha pacTex — OKOJIOo
6%. KbM 2018 r. ce oyakBa B pa3BuBalLLK-
Te Ce CTpaHuW MHBECTUUMUTE Aa AOCTUrHaT
no4Ttn eaHa Tpeta ot BBIM (Ipoc, 4., 2013)
(B bvnrapus 3a 2007 r. u 2008 r. Te npe-
BuwasaT 1/3, cboTBeTHO 34% 1 38%). C
ornes Ha Taka M3JI0XeHUTe AaHHW, No OT-
HOLlEHWe Ha WHBEeCTUUMOHHaTa HopMa,
Bvnrapus, 3a nepuoga 2006-2008 r., 6u
Morfa a ce NpuYnciaun KbM passBuBalLmTe ce
CTpaHu, a 3a nepuoga 2010-2012 r. ce go-
6nuxasa Ao HanpeaHanuTe cTpaHu. Mo oT-
HOLLEeHMe Ha TeMna Ha pacTex, 3a nepuoja
2006-2008 r., bbarapusa Mmoxe ga ce onpe-
Aenn KaTto HOBOBb3HMKBALLA WKOHOMMKA,
a npe3 2011 r. Beye TeMNbT Ha pacTex ce
pnobnwxaea A0 TO3M Ha HanpeaHanuTe UKo-
HOMUKKN (BbMpekn ToBa, TpyaHO 6M Morsio
[a ce Kaxe, 4ye 6byrapckata MKOHOMUKA e
HanpegHana; No-CcKoOpo TO3M MnokasaTen ce
Ob/DKW Ha CBMBaHe Ha MNpov3BOACTBOTO U
M3TerssiHe Ha KanuTanu oT cTpaHara). ,/l1o-
HsIKOra U3HeHa/Balljo ce okasBa, 4Ye OTHO-
LUEHNETO KanuTas-ripou3BoACTBO 3a Te3u
ABe LMPOKU TPy He ce passimdyaBa ToJi-
KOBa Y pa3BuBaLUNTE Ce€ MKOHOMUKM Cca Ha
nbT 4a HAAMUHAT pa3BUTUTE, aKo TeMroBe-
Te ce 3ana3sT.”3 OuyeBUAHO, TOBa BaXwu U
3a bbarapuat4,

13 Tpoc, A. 3awo kanutanbT Teye ,Haro-
pe”? Economix, 29 aBryct 2013. <http://economix.
bg/zashto-kapital-teche-nagore>, rnoceTeH Ha
20.05.2014 r.

14 W3knouyeHne npu pasBuBalMTeE Ce CTpaHu
e Kurtali, kbaeTo oTHoweHueTo ,Kanutan/Mponssoa-
CTBO” e nmouTn 3, BblMpeKkn, ue T e beaHa Abpxasa.
3aToBa TA € U3HOCUTEN Ha Kanutanu, AoKaTo Apyrn
CTpaHu, kato WHAus, ca BHOCUTENW Ha KanuTanu.
Pasnuuusa, HO no-Manku, UMa U Mpu HanpeaHanute
CTpaHu. AnoHusa n NepmaHua nmat CboTHoweHue ,Ka-
nuTan/MponssoacTBo” Haa cpegHoTo, a B CALL To e
noa, cpeaHoto (Ipoc, A., 2013). Heobxoanmo e egHo
yTouHeHue. MNonuTuYecKn KOpekTHaTa puTopuka 3a-
6nyxzaasa. [JO Kpas Ha MUHaNUSA BEK AENEHUETO Ha
CcBeTa Ha UHAYCTpUanHu (HanpeaHann) AbpXXasu, HO-
BOBb3HMKBALLM Nasapu 1 pasBmBallM Cce CTPaHU UMa-
e HAKaKbB CMUCHLA. [HecC ToBa e TBbpAe YCOBHO.
OueBMAHO MMa CTpaHu OT cTapa EBpona, KouTo HeaKora
ca bunm cumTaHu 3a HanpeaHanu CTpaHu U UHAYCTpU-
asnHa MoL, HO AHeC cTarHupaT noA 6peMeTo Ha HaTpy-
NaHn ObAMOBE U HEpeLeHN CTPYKTYPHU npobnemu. A

38



Applying the acceleration factors in depreciation analysis

Developing alternative variants for
determining the depreciation rate in
order to maintain a good acceleration
factor, suggesting efficient and accel-
erated reproduction of capital

It would be good if we could define the
Bulgarian economy as stable and sustain-
able, so it could shake off the economic
crisis and the financial instability. The au-
thors consider the depreciation policy as
a means for achieving this, providing the
depreciation rate applied is such that the
ratio capital/manufacturing is good as an
indicator of efficient use of capital and its
faster reproduction.

This further statement will show through
iterative procedures and giving different
values to the acceleration factor how the
rate of wear, i. e. the depreciation rate and
the term of depreciation of capital can be
determined?®. In Table 5 the results from
the iterations for acceleration factor values
from 1 to 3 with a 0,25 step are shown
while the investment rate and the growth
rate are unchanged in the three fields.

From the results obtained in the three con-
ditions it can be seen that with constant in-
vestment rate and growth rate, in order to
improve the acceleration factor, it is neces-
sary to increase the depreciation rate. In
the case of an economy with investment
rate 20% and growth rate 2%, the depre-
ciation rate is changing from 4,67% with
factor 3 to 8% with factor 2. The depre-
ciation rate increases nearly twice when
the factor is improved by one unit, i.e. the
production of a unit of GDP, employing 2
BGN capital, in a normal economy could be

used to be developing countries, are today the new
world leaders. This is the new realia, after the root
causes of the two year recession, the world financial
crisis and the subsequent 5 year depression to pre-
sent.

15 The idea for determining the depreciation
rate in this way and calculating the term for capital
depreciation has been borrowed from A. Gladnishki
(Gladnishki, A. 2004). It has been developed with
iterations made of the ration capital-GDP in three
conditions:

- for investment rate 30% and growth rate 6%
(it is assumed that in Bulgaria functions an emerging
economy);

- for investment rate 20% and growth rate 2%
(it is assumed that in Bulgaria functions a developed
economy);

- for investment rate 24% and growth rate 0,8%
(the latest data for 2012, of the World Bank for these
indicators in Bulgaria).

PaszpaborBaHe Ha aJITepHaTUBHMU Ba-
pMaHTH 3a oripegesisHe Ha aMopTu3a-
UMOHHa HOpMa C orJieg rnogabp>KkaHe Ha
A06Bbp KoedpnyUNeHT Ha akcersepayus,
npeanonaraw e¢peKTMBHO M3IMoJ/I3BaHe
M YyCKOpEeHO Bb3IMpon3BOACTBO Ha Ka-
nutana

Jobpe 6u 6uno 6barapckata MKOHOMMU-
Ka [a Ce XapakTepusupa CbC CTabuiHoCT
M YCTOMYMBOCT, 3a Aa MOXe Ada Ce OTbpcu
OT MKOHOMMYecKaTa Kpu3a u uHaHCoBaTa
HecTabunHocT. ABTOpuUTe cuuTaT, 4ve KaTo
CpeACTBO 3a TOBa MOXe Ja Ce M3MoM3Ba
aMopTM3aunoHHaTa MNoanMTUKa 4Ypes npuna-
raHeTo Ha TakaBa aMOpPTM3aLUMOHHA HOpMa,
KOSITO Aa npeanocrtaBs 406po CbOTHOLWEHMEe
~Kanutan/MpoussoacTtso” KaTo MHAMKATOP
3a eeKTMBHOTO M3MOA3BaHE Ha KanuTana
M 3a HEroBoTo No-6bp30 Bb3NPOM3BOACTBO.
B cnegpalloTo U3s0XKeHWe ce uenu ga ce
nokaxe, 4pes WTepaTUBHU Mpoueaypu u
npvaaBaHe Ha pasfINYHM CTOMHOCTU Ha Koe-
durumneHTa Ha akcenepaums, kak buxa mornm
[a Ce onpenensat HopMaTa Ha u3xabsiBaHe-
TO, T.€. aMOpTM3auMOHHATa HOpMa, U CPOKbT
Ha aMopTu3MpaHe Ha kanuTtana'®. B Tabnuua
5 ca npeacraBeHun pesyntatute OT UTepaum-
WUTE MpPU CTOMHOCTM Ha KoedMUMeHTa Ha ak-
cenepaumns ot 1 o 3 ¢bC cTbnka 0,25 npu
HEN3MEHHU WHBECTMLMOHHA HOpMa W TeMn
Ha pasBuUTUE B TpUTE Harnpas/ieHUs.,

OT nony4yeHuTe pes3ynTaTu, U B TpUTE Ha-
npaBfieHns, ce BMXAA, Ye MNpu MOCTOSHHU
WHBECTULMOHHA HOpPMa U TeMn Ha pacTex,
3a ga ce nogobpsiea koedUUMEHTBLT Ha akK-
cenepauums, e Heo6xoaAMMo Aa ce NoBULLABA
aMmopTulaunoHHaTa HopMa. W B cny4vai Ha
MKOHOMMWKA C MnapamMeTpu WHBECTULUMOHHA
HopMa 20% u TeMn Ha pactex 2%, aMop-
TU3aUMOHHaTa HOpMa ce NpoMeHs oT 4,67%
npu koedbuumneHT 3 Ha 8% npu kKoeduum-
eHT 2. lNMouTn ABa NbTU Ce yBesinyasa aMop-

Te3un, KomTo 6s1xa passBuBalLm Ce, AHEeC Beye ca HOBUTE
CBETOBHM NAepu. Te3n ca HOBUTE peasiHOCTU, BMpO-
yeMm, cnes abnbokaTta NpuvuvHa 3a ABE FOAMHWU pele-
cus, cneq rnobanHaTa MHaHCOBa Kpm3a 1 NeT rogmHm
[enpecus OT Toraea Hacam.

15 MWpeaTta 3a ycraHOBsiBaHE MO TO3W HAuWH
Ha amMopTM3aLMOHHa HOpPMa W U34YMCNIBaHE Ha CpPOK
3a amMoOpTM3MpaHe Ha KanuTtana € B3auMmcTeaHa oT A.
MnagHuwkn (MnagHuwku, A., 2004). Ta e popa3suTa,
KaTo Ca HarnpaBeHW uTepauun Ha OTHoweHueTo ,Ka-
nutan/bBM” B Tpu HanpaBneHus:

- NpW UHBECTMUMOHHa HopMa 30% wm TeMmn Ha pac-
Tex 6% (npuema ce, ye B Bbnrapmsa dyHKUMOHMPaA
HOBOBB3HMKBALLA MKOHOMMKA);

- NpY UHBECTMUMOHHa HopMa 20% wm TeMn Ha pac-
Tex 2% (npuema ce, ye B Bbnrapmsa dyHKUMOHMPaA
HanpegHana MKOHOMMKKaA);

- NPpY UHBECTMLMOHHA HOpMa 24% w TeMM Ha pac-
Tex 0,8% (KakBUTO ca NocneaHuTe aaHHu, 3a 2012 r.,
Ha CeeToBHaTa baHKa 3a Te3u nokasartenun B bbnra-

pust).
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Table 5. Depreciation rate and term of capital depreciation
Ta6nuua 5. Hopma Ha amopTu3aums 1 CpoK Ha aMOpPTU3MPAHE Ha KanuTana

Indexes

Index values for acceleration factors:
CTOHHOCTM Ha NOKa3aTesinTe npm koecpbuyneHTn Ha akceaepayms:

Moka3zarenn

1 [ 125 [ 1,5 [ 1,75 ] 2

| 225 | 25 | 275 | 3

For investment rate 30% and growth rate 6% / [lpu nHBecTnymnoHHa Hopma 30% un Temn Ha pactex 6%

Depreciation rate (%)

Cpok Ha amopTu3snpa-
He Ha kanutana (roa.)

AMopTH3aLlMOHHA 24 18 14 11,14 9 7,33 6 4,91 4
HopmMa (%)

Term of capital depre-

ciation (years) 417 | 555 | 7,14 | 897 | 11,11 | 13,64 | 16,67 | 20,37 | 25

For investment rate 20% and growth rate 2% / [lpu nHBecTuynoHHa Hopma 20% u Temn Ha pactex 2%

Depreciation rate (%)

Cpok Ha aMoprTusupa-
He Ha Kanurtana (rog.)

AMoOpTH3ayNOHHA 18 14 11,33 9,43 8 6,89 6 5,27 4,67
Hopma (%)

Term of capital depre-

ciation (years) 555 | 7,14 | 882 | 10,60 | 12,5 | 14,52 | 16,67 | 18,96 | 21,43

For investment rate 24% and growth rate 0,8% / [lpu nHBecTnymnoHHa Hopma 24% wn Temn Ha pactex 0,8%

Depreciation rate (%)

Cpok Ha amopTusnpaHe
Ha kanuTtana (roa.)

AMopTHU3aLMNOHHA 23,2 18,4 15,2 12,91 11,2 9,87 8,8 7,93 7.2
Hopma (%)

Term of capital depre-

ciation (years) 431 | 543 | 658 | 7,74 | 893 | 10,14 | 11,36 | 12,61 | 13,89

Source: Own calculations using information from http://data.worldbank.org/indicator/NE.GDI.TOTL.ZS; http://

data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG

U3TouHMk: CobcTBeHu musuncieHms rno mHoopmauyms ot http://data.worldbank.org/indicator/NE.GDI.TOTL.ZS;

http://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG

achieved with depreciation rate 8%. This
means that the capital will be reproduced
in 12 years and 6 months.

III. Conclusion

Despite all the conditions and dependen-
cies, depreciation has its role in evaluat-
ing the national economy through the ratio
capital - manufacturing, reflecting the de-
gree if efficient use of capital and the rate
of its reproduction.

The results from the fulfilment of the as-
signments set in this study lead to the fol-
lowing conclusions:

1. The acceleration factor can be deter-
mined as a ,factor for efficient use
of capital” and corresponds with the
index ,employment of assets”, char-
acterizing their turnover, i.e. their ef-
ficient use.

2. The level of each economy depends
also on the depreciation rate, which

TU3aLUMOHHATa HopMa npu nogobpsiBaHe Ha
KoedunuMeHTa C eaMHMuUa, T.e. NpPOM3BOA-
CTBOTO Ha eaumHuua BBl ¢ aHraxxupaHeTo
Ha 2 NB. KanuTasna B eAHa HOopMaJiHa MKOHO-
Muka 61 Morno ga ce NoCTUrHe C amoOpTU-
3aUMoHHa HopMma 8%. ToBa O3HayaBa, 4ye
3a 12 roamHn n 6 Meceua KanuTanbT LWe ce
Bb3Mnpou3seae.

III. 3aknouyeHune

Bbnpekn MHOrOTO YC/IOBHOCTM U 3aBUCHU-
MOCTKH, aMopTu3auuaTa MMmaT CBOETO MSiC-
TO MpU OUEHSIBAHE Ha HauMOHasHaTa MKO-
HOMMKa 4pe3 CbOTHoWweHueTo ,Kanutan/
Mpon3BoacTBO”, OTpassBalWo CTeneHTa Ha
eeKTUBHO M3MNON3BaHe Ha KanuTana wu
CKOpOCTTa Ha HErOBOTO Bb3MPOU3BOACTBO.
Pe3yntatute OT M3MbJIHEHMETO HA NOCTaBe-
HU 33aZlayM B HACTOALWOTO MU3CNeABaHEe Ha-
nara cnegHuTe U3Boam:

1. KoedpuumeHTbT Ha  akcesepauus
MOXe Ja ce onpeaenn kato ,Koe-
duuneHT 3a edeKkTMBHO WM3non3sa-
He Ha kKanuTana” u KopecnoHaupa C
nokasaTtens ,3aeTocT Ha aktusute”,
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is inversely related to the accelera-
tion factor. The higher depreciation
rate implies a lower acceleration fac-
tor (ceteris paribus), characteristic
for the developed economies.

3. The agricultural businesses have been
using their capital more efficiently in
the last few years and improving its
reproduction (in 2012, the deprecia-
tion rate was the highest - 11,73%,
and the acceleration factor was the
lowest — 1,9154).

4. The alternative variants developed
for determining the depreciation rate
(ceteris paribus) show that in order
to accelerate the development of the
economy, i. e. to lower the accelera-
tion factor, it is necessary to increase
the depreciation rate too.

The above-mentioned reveals the key role
of depreciation for the efficient use and
accelerated reproduction of capital. It jus-
tifies looking for opportunities for practical
realization of the reproductive function of
capital, whose expression is depreciation,
in two main directions:

1. For a precise evaluation of the circu-
lation and the turnover of capital, one
of the pre-requisites is the deprecia-
tion rate, determined on the basis of
assumptions and informed opinion of
experts, through in-depth research
and analysis. The particular value of
the depreciation rate on a micro- and
macro level calls for taking into ac-
count as many factors as possible
when determining this rate. This is
possible with the help of the method
of analytical hierarchy (Dimitrova, 1.,
2014).

2. It is high time for the Bulgarian econ-
omists and businesses to understand
that the accelerated depreciation?® is
a means for increasing the circula-
tion of capital and improving the pro-
duction capacity of the companies,
which stimulates their development
and growth. It is better for the es-

16  Simulation models developed for selecting a
method of depreciation, presenting the impact of the
different depreciation methods on the income flows
from depreciations prove that with higher profitabil-
ity, companies make more profit by using diminishing
balance methods. On this issue see details. (Dimitro-
va, L., Velcheva, Y., 2013).

Xapaktepusmpalwl, TaxHaTa obpalia-
€MOCT, T.e. TAXHOTO e(dEeKTUBHO u3-
nosi3esaHe.

2. HnBOTO Ha BCSIka MKOHOMMKA € B 3a-
BUCMMOCT M OT aMOpTU3auMOHHAaTa
HOpMa, KoATO e B obpaTHa 3aBUCU-
MOCT C KoedMUMEeHTa Ha akcesnepa-
umsa. lMo-Bucokata amMopTM3aLMOHHA
HOpMa npeanocTtaBs MO-HUCBK Koe-
duUuMeHT Ha akcenepauus (Npu pas-
HU ApYrn yCNoBUA), C KakbBTO Ce OT-
NnyaBsaT pa3BUTUTE MKOHOMUKMN.

3. 3eMepenckute npeanpuaTusa, npes
nocnegHnTe roAvHW, W3NON3BaT Mo-
edeKkTMBHO KanuTasna cuM U noAo-
6psaBaT HeroBoTo Bb3MPOU3BOLACTBO
(npe3 2012 r. aMmopTu3auMOHHATa
HOpMa e Han-Bucoka — 11,73%, a ko-
ednUNEeHTBLT Ha akcenepauus e Han-
HUCBbK — 1,9154).

4. Pa3paboTeHuTe anTepHaATUBHU Bapu-
aHTU 3a onpejensHe Ha aMopTusa-
LMOHHaTa HopMa (npwu paBHW Apyru
yC/ni0BUSA) MokasBeaT, 4Ye 3a Aa ce yc-
KOpW pas3BUTUETO Ha WMKOHOMMKATA,
T.e. a ce NOHMXWN KoedUUMNEHTBLT Ha
akcenepauus, cneasa Aa ce NoBULUN
M amopTusauMoHHaTa HopMa.

M3n0XeHOTO paskpuBa KJtoyoBaTa pondTa
Ha aMopTm3auuaTa 3a edeKTUBHOTO Wu3-
Nos3BaHE U YCKOPEHOTO Bb3MNpPOM3BOACTBO
Ha kanuTana. ToBa JaBa OCHOBaHWe Ja
Ce MNOTbpCAT Bb3MOXHOCTM 3@ MpaKTuye-
CKa peanun3auus Ha Bb3NpPOM3BOACTBEHATA
yHKUMA Ha KanuTana, YMNTo ulpasuTten e
amopTuzauusTa, B 4BE OCHOBHU MOCOKMW:

1. 3a To4yHa oueHka Ha obpaliaeMocT-
Ta n obopoTta Ha KanuTana egHa oT
npeanocTaBknuTe € amMopTU3aLMUOH-
HaTa HopMa, onpejesieHa Ha 6asa
060CHOBaHN NpPeanoNoXeHUsS U KOM-
NEeTeHTHO MHEeHMe Ha CneuunanucTy,
ype3s 3aabsboyeHU TMpoyyBaHUSA W
aHann3n. OcobeHOTOo 3HauyeHue Ha
aMopTM3auMoHHaTa HopMa Ha MUKpPO-
M MakpoOHMBO Hanara npu onpeaens-
HEeTO W Ja ce oTyuTa BAUSHUETO Ha
Bb3MOXHO rnoBeye akTopu, KOeTo e
Bb3MOXHO C MOMOLUTa Ha MeToAa Ha
aHanuTu4yHaTta nepapxus (OuMuTpo-
Ba, N., 2014).

2. B 6barapckata MKOHOMUYECKa Mpak-
TUKa e BpeMe aa ce pasbepe, uve yc-
KopeHaTa amMopTu3auusi® e cpeacTBo

16 Pa3paboTeHn CMMynauMOHHM MOAENWN 3a W3-
60p Ha MeToA Ha amMopTM3auMs, NPeaCTaBsLM BUS-
HWETO Ha pas3/IMYHUTE METOAM 3a aMOpTU3aLMs BbPXYy
NPUXOAHUTE MOTOLUM OT aMopTU3aumMnTe, AoKasBaT, ye
npu MoO-BMCOKa PEHTabUNHOCT MpeanpuaTMaTa nede-
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tablished thesis of the Bulgarian and
foreign academics that the acceler-
ated depreciation is a means of ac-
celerating the reproduction of capital
and stimulus for the advancement in

3a nosuwWwaBaHe 06pallaeMocTTa Ha
Kanutana u noaobpsiBaHe Mpous-
BOACTBEHUSA KanauuTeT Ha npeanpu-
ATUATA, KOETO CTUMYyNMpa TAXHOTO
pasBuTue u pactex. [Jobpe e na ce

npeBbpHE B AeNCTBUE HanoxuiaTa ce
Te3a B 6bJIrApCKUTE U YyXAEeCTpaHHU
Hay4HU cpeau, Ye ycKopeHaTa aMop-
TW3auus e CpeAcTBO 3a YCKopsiBa-
He Bb3MNpPOM3BOACTBOTO Ha Kanutana
M CTUMYN 3a TeXHUYeCKW nporpec,
WKOHOMWYECKU CTUMYN 3@ UHBECTU-
paHe u cpeAcTBO 3a noAobpsiBaHe Ha
WHOBALMOHHMTE MpoLecK, rapaHT 3a
KayecTBO M KOHKYpPEHTOCMOCO6HOCT
(AvwmuTtposa, U., 2014).

technology to come into effect. More-
over, it is an economic stimulus for
investment and a means for improve-
ment of the innovation processes, a
guarantee of quality and competitive-
ness (Dimitrova, I, 2014).

NSAT NOBeYe OT WU3MON3BAaHETO Ha AErpecuBHU METO-
an. Mo Tos BbNpPOC nogpobHocTn (Bx. Dimitrova, I.,
Velcheva, Y., 2013).
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