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DUHAHCOBOTO YIIpaBleHHE Ha (upmara e
Ba)KCH KOMITOHEHT Ha 00III0TO YIIpaBJIeHUE, 3aI0TO
TO OTpa3siBa pe3yATaTUTe OT ACMHOCTTA, Bb3 OCHOBA
Ha TeXHUS aHaIu3 U orleHKa. Ha Ta3u 6aza moxe 1a
Ce Kake, Y€ B3€MaHETO Ha YMNPAaBJICHCKHU U
dbuHaHCOBU pelIeHHUs BbB BCAKa Gupma ce
OCHOBaBa Ha ChBKYITHOCT OT MOKAa3aTesH, aHAINU3H,
OLIEHKHU U OYaKBaHHU .

Karo o6ekT Ha n3cieaBaHe B HACTOsIIATa
cTarus ce omnpezesis GUHAHCOBOTO ChCTOSHUE Ha
Obarapckute nmyonmnunu komnanuu. [lpeanmer Ha
U3CJe/IBaHE Cca WMHCTPYMEHTHTE Ha (PUHAHCOBUS
aHalln3, 9pe3 KOWTO Ce M3BBHPIIBA (DHHAHCOBO
oleHsBaHe Ha koMmmnaHunTe ot nHiaekca BG TR30
Ha briarapckara gongosa 6opca, B 3aBUCUMOCT OT
peanu3upaHaTa OT TAX Ma3apHa KaluTaIu3aIus.
OcHoBara meJ, KOSITO CH IOCTaBs aBTOpa B
HAcTOSIIOTO HM3CJEJBaHE € Ja Ce aHalu3upar
TCHICHIIMUTE B Pa3BUTHETO Ha (PUHAHCOBOTO
CHhCTOSTHUE Ha OBJITapPCKUTE MyOIHMYHU KOMIIAHHH,
ype3 OLeHsIBaHETO MM Ha 0a3a Ha moaOpaH
KOC(PUITMEHTECH HHCTPYMEHTAPUYM.

3ajayuTe Ha HAYYHOTO H3CJIEABAaHE ca
(hopMynupaHu KaKBO CJI/BA:

> [logbop Ha KJIFOUOBM MOKA3aTENN 3a OLEHKA
Ha (pUHAHCOBOTO CHCTOSIHHE Ha OBITAPCKUTE
yOIMYHN KOMITAaHUY;

> W300p Ha KOMIaHWHUTE, KOUTO 1a Obaar
BKJIFOYCHH B aHAJIH3A;

> W3cnenBaHe W aHalu3 HAa TEHJCHLHUTE
OTHOCHO (P HAHCOBOTO CHCTOSIHUE HA OLICHSIBAHUTE
KOMITaHUU;

> W3rpaxnane Ha cucrtema 3a (UHAHCOBO
OLICHSABAaHE Ha KOPIOPATHUBHUTE CTPYKTYPH, 00EKT
Ha aHaJln3a.

dopMHpaHa KaTO MPOU3BEACHUE MEKIY
o01ust Opoit Ha EMUTHPAHUTE OT J1aJICHa KOMIIAHHUS
aKIUM M TSIXHaTa cpeJHa IeHa, Mma3apHara
KaluTaau3anus onpezesis U na3apHa CTOHHOCT Ha
npyxkectBoTo. Ha cBO pes Ts1 yyacTBa MpsKO BHB
(dhopmupaneTo Ha MHIEKCHUTE Ha (POoH0BaTa OOpca u
€ mokaszatesn 3a e(peKTUBHOCTTa Ha (PUHAHCOBUSA
MeHUKMBHT. OCBeH ToBa mopaau (akra, ue
HElHATa CTOMHOCT € MOJ MPSKOTO BIMSHHUE Ha
MHOKECTBO (haKTOpH, KaTO ThPCEHE U Mpeiiarane
Ha [IEHHU KHHUXXa, ChbCTOSAHHE Ha masapa,
KaluTaJ0BH TPECTPyKTypupaHusi, (GUHAHCOBO
ChCTOSIHME W JIp. Ma3apHara Kanuraiuzanusi, Ou
MoOIJIa JIa ce ONpeJIeu U KaTo KPUTEPHUH 3a YCIIeX B
YCIIOBUSATA HA MOCTKPU3UCTHO Bh3CTAHOBSIBAHE.

B o6xBara Ha ()MHAHCOBOTO OIICHSBAaHE B
HacTosIIaTa CTaTUs ca MeT OT KOMIAaHUUTE
BKiItoueHH B uHAekca BG TR30, peanusupanu Haii-
BHCOKA Ta3apHa Kanuranmsauus'. Crensa ga ce
B3€Me MOJ BHHMaHUE (pakKTa, 4e BBIPEKHU
00001IeHN B €IMH UHAEKC U CUCTEeMaTU3UPaHH 110
KpUTepUus Ma3zapHa KamuTalu3auusd,
aHAJIM3MPAHUTE KOMIIAHUU ONEepUpar B pa3inyHu
oTpaciau, KOETO JaBa OTpa)XeHHE BBPXY
CTOMHOCTHTE Ha IoKa3aTenuTe 3a (PUHAHCOBOTO
OLICHSIBaHE.

Tabnuya 1. Komnanuu om unoexca BG TR30 na b®B, sxnouenu 6 ananusza’

Ne | Komnonenm na unoexca BG TR30 Masapna Ann om obuama
Kanumanusauus (8 16.) | kanumanuzayusa (%)
1. | Codapma AJ] 369 346 243 10,16%
2. |MonbGar AJl 300 300 000 8,26%
3. | Xumumnopt AJL 226288214 6,22%
4. | AnGena AJ] 217929 426 5,99%
5. |M+C xuapasmuk AJl 199 181 520 5,48%
Obwy 051 Ha nazapHa KanUManu3ayus Ha aHanU3Upanume KOMRAHUU 36,11%

' Bix. Anamos, B. ®unaucu Ha dupmara. bubniuoreka

,,O0pa3zoBanue n Hayka” Ne28.20121.¢. 16

*  Jlaunute ce otHacaT kbM 02.09.2015 . Bk.http://www.infostock.

bg/infostock/control/trading/index/profile/BGTR30

Komnanusita YE3 Pasnpenenenue bvarapust AJl 3aema tpeto
MACTO cropesl nazapHara cu kanutanuzauus 241 000 000 nB. u 15171
ot 6,63%), HO € BKJTtoueHa B uHaekca oT 2013 1., KoeTo He Mo3BoJIsIBa
W3YHCISIBAHETO Ha Koe(UIMEHTHTE OT rpyta 2 — OlieHKa Ha aKIUHTe,
IOpaJiv KOETO € U3KII0YEeHA OT 00XBaTa Ha aHAIIU3.
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B®B (uHaHcOBara TeopHs M NpPAKTHKA, Karo
OCHOBEH IOKa3aresl 3a YCIEUIHOTO pa3BUTHE Ha
bupMHTEe ce OMpeNeNiarT pealu3upaHuTe OT TAX
¢buHaAaHCOBHU pe3yaTaTu, OOYyCIOBEHH OT
B3aMMOJNEHCTBUETO HAa OCHOBHHUTE
npousBoacTBeHU (akTtopu. DrUHAHCOBATa OILIEHKA
He OM Morna Ja ce HM3BbpIIM Oe3 aHalu3 Ha
OCHOBHUTE HarpaBJIeHUs Ha pupMeHara IeiHOCT, a
UMCHHO: aJICKBaTHO ChYETaHHE MEKIYy COOCTBCHU
U TIPUBJICYCHU KAIUTAJIN; OIIEHKA Ha €(DEeKTUBHOTO
U3MOJI3BaHE HAa aKTHBUTE W CBbp3aHaTa C TsX
JWKBUJ/IHA TIO3MIUS Ha (pupmara; w3clieBaHE Ha
Ma3apHOTO TMPEICTaBsSIHE Ha KOMIIAHUATA, 4Ype3
aHaJIN3 Ha aKIUUTE U KOMIUIEKCHOTO MPEICTaBsIHE,
BIIUSICIITN BbPXY (PMHAHCOBATa peHTaOuIHOCT. [Ipn
OlleHKaTa Ha (PMHAHCOBOTO CHCTOSIHUE HE OMBa /1a
ce mpeHeOpersa M MPOSBICHUETO HA TOCIISIUIITE
oT (MHAHCOBaTa KpHW3a, HAMHPAIIU CBOETO
OTpa)KeHHE B OTPAHUYCHO THPCEHE W IpeJIaranHe,
0XXeCTOoYeHa KOHKYpEeHHHs U (pUHAHCOBHU
CHEeKyJlalui, KOUTO HEMHUHYEMO BbB3IEHCTBAT U
BbpXy ObJIrapckuTe MyOIMYHU KOMIaHuU. B Tasu
BpB3Ka CHBPEMEHHOTO pa3BUTHE Ha (PMHAHCOBHUS

aHaJu3 ¥ KOPIOpaTUBHUTE (PUHAHCH CE OCHOBABA
Ha OIleHKa Ha TMOCTUTHATUTE M OYAKBAHUTE
pe3ynTaTu, KOUTO HNPSIKO 3aBUCIT OT
NHBECTULIMOHHUTE DPELICHUS, U3TOYHULUTE H
U3MO0JI3BAaHETO HA PECYPCHUTE, YIPABICHUETO Ha
COOCTBEHUTE 1 3aEMHUTE KalUTaH.

Yacr 1. [log0op Ha KJIHY0BH MOKA3aTeIH 32
OlleHKA HA (UHAHCOBOTO CHCTOSIHHE

AHanu3bT Ha TEHJCHIMUTE B PAa3BUTHUETO Ha
(GUHAHCOBOTO CBHCTOSSHUE Ha OBJATapCcKHUTE
nyO6JIMYHU KOMIOAHHUU C€ OCHUIECTBABA
NocpeAcTBOM MpuIarane Ha noabpaH
KOe(UIMEHTEH HHCTPYMEHTAPUYM', B OCHOBATA Ha
KOWTO C€ OMpEeNeNsAT TeT TPYNu TOoKa3aTeln 3a
NEeMHOCTTAa Ha OlleHIBaHUTE KoMIaHuHh. Karo
OCHOBHU HMH()OPMAUMOHHU U3TOYHHIHU 32
M3YUCIISIBAaHE HAa OTACIHHUTE KOC(UIIMEHTH BBHB
BCsKa rpyna (Tabnuua 2) ca u3nosi3BaHu myOInyHO
JOCTHITHU JaHHH OT (DMHAHCOBUTE OTYETH HA
KOMIIAHUWTE, BKJIIOYEHH B aHAJM3a Ha TOJAWIIHA
0aza3amner roguiieH nepuon (2010-2014r.)

Tabnuya 2. Ilokazamenu 3a punancosa oyenka Ha oOvieapckume nyoauUdHU KOMIAHUU

I'pyna 1: Kanumanoea cmpykmypa

K1. Mynmunaukamop na cobcmeenus kanumar

K2. Koepuyuenm na punancos nusvpuoor

I'pyna 2: Ouenka na akyuume

Ol. lleuanba na akyus

02. CuemosoOHa cmoliHOCm HA aKyusl

I'pyna 3: Penmaounnocm

P1. Bv3epawaemocm na cobcmeenus kanuma

P2. Bv3spawaemocm na akmusume

I'pyna 4: Akmueu

Al. Obpvwaemocm Ha akmusume

A2. Obpvwaemocm Ha 83emanusima

I'pyna 5: /lukéuonocm

JI1. Texywa nuxeuonocm

JI2. bvp3a nuxkeuonocm
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* IobpanuTe KOe(UIMEHTH 3a (HMHAHCOBO OIEHABAHE Ce 5a3upar Ha
paspaboTkute Ha AnamoB, B. ®unancu Ha dupmara; Anamos, B.
3axapues, A. u ap. @unancos ananus. Kacsposa, B. Anamus Ha
¢unancoB otueT. HayunnTe TpynoBe ca IMTHPaHU B U3TOKEHHETO U
TIPMJIOKSHN B CIIUCHKA C U3II0I3BaHa JINTEpaTypa.
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[Tokazarenure 3a OIeHKa Ha (UHAHCOBOTO
ChCTOSIHUE Ha OBJIrapCKuTe MyOJUYHU KOMIAHUU
ca rpynupanu B net rpynu: Kanuranosa
cTpykrypa; OneHka Ha akiuure; PeHTaOMIIHOCT;
Axtusy; Jluksunnoct (KOPAJD), kato Besika rpyna
BKJIFOUBA I10 JIBA OCHOBHM I10Ka3aTelisl, UMallX
€/IHAaKBa TEKECT IIPU OIIPEIEIISIHETO Ha OLIEHKATAa 32
ChOTBETHATaIpyIa.

Koeduuuenrture, n3non3BaHu 3a
(uHAHCOBA OLIEHKA CE€ M3YMCIISIBAT Bb3 OCHOBA Ha
(¢buHaHCOBUTE OTYETH — OajlaHC, OTpa3sBall
UMYLIECTBEHOTO U ((PMHAHCOBO ChCTOSHUE HA BCAKA
(upma KbM OIpe/iesieHa JaTa U OTYET 33 JOXOAUTE —
oTpassiBalll (UHAHCOBUTE PE3yATATH 332 OTYETHHUS
nepuo. M30panute koeUIMEHTH ca JOKa3aHU
TEOPETUYHU U MPAKTUYECKU HM3MEPHUTENIU Ha
epeKTUBHOCTTA Ha (upMeHaTa NEWHOCT, a
uH(GOpMaMOHHATa UM 3HAYMMOCT € OPUEHTHP 32
(uHAHCOBMS MEHUPKMBHT Ha BCAKA KOMITaHUS.

OcHOBEH Mmoka3aTea NpPHU aHaJu3 Ha
(MHAHCOBOTO CHCTOSIHME HA BCSKAa KOMIIAHUS €
CTpYKTypaTa Ha HeWHMs Kanurtaia. Kakrto e
U3BECTHO TS OTpa3sBa CbOTHOUIEHUETO MEXAY
COOCTBEHUTE U MPUBJICUCHUTE KAIUTAIN, C KOUTO
¢upmara onepupa. KamuranoBara cTpykTypa Ha
¢upMmara e CbBKYIHOCT OT OTJEJIHU €JIEMEHTH Ha
JBJIFOCPOYHUTE KAIIUTAJIA, KOUTO CJIE]] U3IUIALIaHe
Ha IIeHaTa Ha NMpHUI0OMBAHETO i ce M3Moi3Bar 3a
(uHaHCHpaHe HAa MHBECTHIIMUTE. 3HAYEHHETO Ha
U3ION3BaHUTE OT (hupMaTa KamuTajau Ce 3aCUiBa
olle moBeye U oT (pakrTa, ye TAXHaTa MpOoropLus B
KamuTajgoBaTa CTPYKTypa OKa3Ba BIMSHUE BbPXY
pHCKa U BB3BPBIIAEMOCTTA, OT €/lHa CTPaHa, a OT
Jpyra BbpXy [1a3apHara [IeHa Ha KOMIIAHUATA.

ITpu ¢puHaHCOBaTa OLIEHKA HAa KalIMTaJI0BaTa
CTPYKTypa Ha aHaJU3UPAHUTE KOMIIAHUH ca
U3I10J13BAaHU CJIETHUTE IIOKA3aTelN:

K1. MyJaTumjiukaTop Ha coOCTBeHHS
KamuMTaJg — cOOCTBEHHUAT KamuTal Ha
MPEeNNPUITHETO ce (hOpMHUpa KaTo pa3iuKa MEXIy
cyMaTa Ha aKTHUBHUTE M 3aJbJI)KEHHUATA.
[IpencraBeHusAT KOSPUIMEHT HOCH HH(OpMAIIHS 32
TOBA KOJIKO H'bTHU COOCTBEHHUsSI KalmUTaJl ce€ €
MYJATUIUIMLOUpPAl B aKTUBUTE Ha Qupmara.
Hopwmaino e croitnocTTa My 112 € mo-rosisima ot 1.

OO0LLI0 aKTUBUA
CoOcTBeH Karurali

MynTunnukarop Ha
COOCTBEHUS KaruTal

Anamos, B. u ap. YnpasneHue Ha KanuTaluTe BbB (HUpMaTta.
AxaneMudHO H3aTeNCcTBO ,, I{eHoB” 2012.

K2. Koepnuunent Ha pUHAHCOB
JUBBPHIK — CHOTHOLICHUETO IBJT/COOCTBEH
KaluTaJ I[10Ka3Ba KaKbB pa3Mep Ha IbJra
CbOTBETCTBA HA BCEKU €IIUH JIEB, UHBECTUPAH OT
COOCTBEHHMIIUTE B KOMINAaHUATA.
[IpernopbunTeIHUTE CTOMHOCTH Ha Koe(duIMeHTa
ca mexnay 0,5 — 1. NkoHOMUYECKOTO 3HaUEHUE Ha
MoKasarens 3aBUCH OT pPa3iMYHU (PAKTOPHU Karo:
CPEAHOTO HUBO Ha Koe(pULIMEHTa B IpyTH OTPACIIH,
JIOCTBhI Ha (upMara 0 ApPYrd M3TOUHHULM Ha
¢uHaHCcHpaHe. AKO IMOKa3arelsT pacTe, TOBa €
CBUJCTEICTBO 3a IIOBMILIABAHE 3aBUCUMOCTTA OT
BBHUIHM MHBECTUTOPU M KPEAUTOPH, WIH 3a
CHUJ)KaBaHe Ha (UHAHCOBaTa yCTOMYMBOCT Ha
KOMITaHUSATA.

Jbar
CoOcCTBeH KarmuTall

Koedunuent na
(MHAHCOB TUBbPUIK

OlneHsBaHETO Ha TMA3apHOTO TPEICTABSIHE
Ha (upmara ce U3BBPINIBA YPE3 TPyIa MOKA3ATEITH
3a OlleHKA Ha akuuuTe. Ta3u rpyna ce Hamupa B
MPSIKO B3aMMOJCHCTBUE C MpEAXoJHaTa, Mopaiau
¢dakra, ye mevyanbara Ha aKIIMUTE M CYCTOBOJHATA
CTOWHOCT Ha aKIMUTE Ha MyOIMYHUTE KOMITAHHH,
MPSIKO 3aBUCH OT KAl TAJIOBAaTa UM CTPYKTYpA.

Ol. ITeyan6a Ha akuUs — KOCPUIUCHTHT
NpeACcTaBs ChOTHOIIEHHETO MEXAy uHcTaTa
nedan6a u Opost akiuu. Toit 0Tpa3siBa KOJIKO Meyenu
KOMIIaHUATa 3a BCsKa cBosd akuusa. Ha mpakruka
NpeACcTaBeHHUAT MOKa3aTed ce HM3MOoJi3Ba OT
WHBECTUTOPUTE 3a OLIEHKA Ha e(PEeKTHMBHOCTTA Ha
MyOIMYHUTE KOMIIAHUH, HO TOBA KpHUeE OIpeIeIeHH
PHUCKOBE, HM3pa3sBallld c€ B HWTHOPHpPaAHE Ha
KaIluTala, Hy)KeH 3a IMMOCTUTaHEeTO Ha ()MHAHCOBHSI
pesynrar. Taka 1Be KOMIaHUM MOTar Ja uMaT Ja
HMaT e€JHAKBH CTOMHOCTU Ha IOKa3aTeysd, HO
elHaTa Ja Iro € IIOCTUTHaJla ¢ MHOIO IT0-MaJjKo
nHBecTUNA 1 KanuTail. OcBeH ToBa Ievaadara Ha
aKIUsl 3aBUCU M3KJIIOUUTEIHO OT OTpacioBaTa
MIPUHAJIC)KHOCT HA KOMITAHUSITA.

Hemmna newanba
Obw bpou akyuu

Ileuanbana akyus =

02. CueToBOIHA CTOWHOCT HA AKIHUSA —
M3II0JI3BA CE€ KaTO M3MEPUTEII 33 peaiHaTa ma3apHa
OLIEHKA Ha aKIMuTe Ha KomIanusata. CerocraBkara
HAa CYETOBOJHATA CTOMHOCT W Ia3apHara IeHa Ha
aKIMUTE, MOKa3Ba Kak ¢upMara ce OIEeHSBa OT
nazapa. Koraro akuuute Ha KOMIAHUATA Ce
TBPryBaT IMOJ CBOSTA CYETOBOJHA CTOMHOCT TOBA
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MOXKC Ja O3Ha4daBa, 4YC IMa3apbpT CMATa, 4YC
CTOMHOCTTa Ha aKTHUBUTE € HaJucCHCHa, HIIH
me4yaasOMUTe Ha KOMIIAHHUATA Ca HUCKU HIIH
OTpULIATCIIHH.

Cuemosoona cmounocm = Cobcmeen kanumai
Ha akyus Obw bpoti akyuu

OUHAaHCOBOTO OIEHsABAaHE Ha BCsKa
KOMIIaHUS He Ou OWJIO NOCTaThb4HO HBIHO U
BCceoOXxBaTHO Oe3 MpuiaraHeTo Ha €AHM OT Haii-
YECTO M3MOJ3BAHUTE IIOKA3aTead 3a OIICHKa Ha
penmabunnocmma - BbH3BpallaeMOCTTa Ha
COOCTBEHHUS KamuTal U Bb3BpAIlaeMOCTTa Ha
akTuBuTe. Te3u mokaszaTesln M3MepBaT KOJKO
e(peKTUBHO KOMIAHUATA YCIsIBa Ja MPEBBPHE
COOCTBEHUS CH KaIMTaJl WIH aKTHBUTE B MeYaioa.
KoKOTO TO-BHCOKHM Ca JBETE CHOTHOIICHWUS,
TOJIKOBA TI0-I00pe € ToBa 3a BCSKAa KOMITAHWS,
3al[0TO T€ MpeACTaBISIBAaT OLEHKa 3a
e(pEeKTUBHOCTTAa HAa MEHHIKBPCKU PCHICHUS.
[IpsikaTa Bpb3Ka MEXKIYy KalMTajIoBaTa CTPYKTypa
Ha ¢dupmara U pealm3upaHara OT Hes
BB3BPHINAEMOCT MOXE J1a C€ ThpCcH B e(deKra oT
pa3nTuYHA KOMOWHAIMY 32 (UHAHCHpPAHE Ha JaJieH
WHBECTULIMOHEH MPOEKT. Taka ¢ yBeTUYCHUETO Ha
IBITa B CHBKYNHOTO (pUHAHCUpAHE, pacTe H
BB3BpalllaeMOCTTa OT KanuTana. ToBa € ciencTBue
OT TPOSIBICHHETO Ha edekTa Ha (PUHAHCOBUS
auiiBbpuK. OT JApyra cTpaHa, yBEJIMUYEHUETO BbB
BB3BPBHIIAEMOCTTa OT KalmuTala € ChIPOBOJAEHO C
HaMajJeHUEe B HETHaTa BB3BPAIIa€MOCTTa OT
aKTUBUTE'.

Pl. Bv3epawaemocm na coocmeenusn
Kanuma - T0Ba € €IUH OT Hail-BaKHUTE OOPCOBU
MoKa3aTeau 3a OIleHKa Ha e(EeKTUBHOCTTa Ha
nyOnu4YyHUTEe KOMIaHuUM. M3uumcnsiBa ce Karo
OTHOLIEHUE MEXJy HeTHara mnevyanba u
COOCTBEHHMAT KamuTald 3a JaJCH MEPHUOI.
[Tokazarensar naBa nH(OpMaIs KOJIKO €(h)EKTHBHO
MEHUDKMBHTHT Ha KOMITAHHUATA TIPEBpbBINa 1 JieB,
WHBECTUPAH OT COOCTBEHUITUTE ¥ (aKIIMOHEPHUTE) B
nevyanba. [IpakTtukara moka3Ba, 4e HAMa
€IHO3HAYHO ONpEACICHH CTOMHOCTHU Ha
KOC(UITMEHTA U KOJKOTO MO-TOJISIM € TOM, TOJIKOBA
no-g00pe ce ynpasisiBa (pupmata, HO BCe MaK HE €
ONarompusATHO 32 MPOU3BOICTBEHUTE KOMITAHUH J1a
peanusupar BB3BpaImaeMOCT Ha COOCTBEHUS
KamuTaj mo majika ot 15%.

° Bx. Anamos, B. 3axapues, A. u 1p. ®unancos aHanus. AGarap.

Benuxo Tsproso. 2006, ¢.272

90

Hemuna neuanba
Cobcmeen kanuman

BbaepamaeMocm HA =
coOCMEeHUs Kanumail

P2. Bv3epawaemocm na akmugume —
M3YHCIISABA CE KaTO OTHOIICHHE MEXKIy Mevandara u
akTuBuTe. KoedhuumeHThT mMokKa3zBa KOJKO
e(heKTUBeH € MEHWKMbHTA HAa KOMITAHUATA TPU
MPEeBPBIIAHETO HAa aKTUBUTE B mevyanOu. Hskoit
aHAJIM3aTOpU OIpeNessIT KaTo J0JIHA TpaHHIla Ha
KOoe(pUIMEeHTa MpeJIaraHUTe OT OaHKUTE JTUXBEHU
NPOIEHTH MO JENO3UTUTE 3a KOPIOpaTUBHU
knuenty’. Tasu joruka ce ocHoBaBa Ha (akra, ue
aKo Bb3BPAIIa€MOCTTa Ha GUPMEHUTE NHBECTULINU
B aKTHBH € M0-MaJIka OT JIMXBEHUTE MPOLEHTH, TO
O6u Owio mo-eekTuBHO, (hupmaTa Ja JIEro3upa
napuTe CU B 0aHKa, OTKOJIKOTO /1 3aKyTyBa aKTHUBHU.
B cpmoTo Bpeme mpu aHanm3a Ha MOKa3aTels €
HEOOXOIMMO HETOBHUTE CTOMHOCTH Ja Ce€
CBIIOCTABST C TE€3M Ha BB3BpallaeMOCTTa Ha
COOCTBEHUSI KaluTall, MOpaau TAXHATA B3aUMHAa
00BBp3aHOCT. Taka HampuMmep MpU aHaIW3a Ha
ROE Ttps6Ba ga ce ordyeTe BIUSHHETO Ha
(buHAHCOBHS TUBBPUIK HAa KOMITAaHUATA. BucokuTe
CTOMHOCTH Ha 3aJbJKEHHUSITA HaMmalsiBarT
BeIMYMHATA Ha COOCTBEHUS KamuTadl U TOBa
yBeln4YaBa CTOMHOCTTA Ha Heromara
BB3BPAILAEMOCT 32 CMETKA Ta31 HAa aKTUBUTE, KOETO
HE € MHANKATOP 33 100pU (PHAHCOBH PE3YATATH.

Hemmna nevanba
Obwo akmueu

B'b36pamaejwocm HA =
akmueume

AKTHUBHTE WM UHBECTHIIMUTE HA upmMaTa
u3pa3sBaT HANPABJICHUIATA HA MHBECTUpPAHE Ha
HeillHuTe KanuTaiu. BbB Bpb3Kka C TOBa Karo
OCHOBHA I1eJ1 Ha (PMHAHCOBUSAT MEHUKMBHT € Ja
W3I10J13Ba TAaKMBa TEXHUKHM 3a YIPABJICHHE Ha
KalMTAJINTE, KOUTO NOAAbPKAT MOCTOSHHO WIIN
HapacTBaIll0 PaBHUIIE HAa aKTUBUTE, C IIeHATa HA
nmo-manko ¢GuHAHCHpaHe'. BHUMaHHETO TpH
aHanu3a Ha aKmueume Ce HaCOYBa KbM OIICHSIBAHE
00pbIIaeMOCTTa Ha OTJACIHUTE EJIEMEHTHU Ha
KpaTKOTpaWHUTE aKTUBH, MOpPaAH TAXHOTO
3HaAaYeHHEe 3a JUKBUJHOCTTA U
niaarexocmnocobHocTTa. B chmoro Bpeme

" 3amosede nHpopManus BK. AHresnos, I. TeHAEHINH B pa3BUTHETO
Ha JIMXBEHHUTE MPOLEHTH B Obirapckara OaHkoBa mpaktuka (2010 —
2014). EBpomeiicku NMpaKTUKH W HAIMOHATHU peIeKCHH B
IUIaHupaHeTo: MexayHapoqHa oOwieliHa Hay4YHO-TIIpaKTHYecKa
koH(epennus: COOpHUK nokiaam - CBUIIOB, 24-25 anpun 2015, c.
295-302

* Bx. Amamos, B. ®umancu Ha dupmara. bubnmoreka
,-O0pa3zoBanue n Hayka” Ne28.2012r. ¢. 137
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oOpamiaemMocTTa ce Ompejesis KaTro MspKa 3a
Cq)eKTI/IBHOCT OT U3IIOJI3BAHETO HA aKTUBUTCE.

Al. Obpvuaemocm na akmugume - 1034
MoKa3aTell ornpeness Bb3MOXKHOCTTA Ha (upmara
Jla TeHepupa MPUXOIM OT NPOU3BOACTBO Ha
NPOAYKTU 4pe3 pas3mojiaraeMuTe akTUBU. Toi
MOKa3Ba KOJIKO MPUXOAM OT MPOJaKOH ce majaT Ha
enuHuna akTuB. [Ipu w34yuclIsiBaHETO My B
3HaMeHaTels ce oTpa3siBa obmjara cyma Ha
aKTUBUTE, KOETO HE JaBa peajHa IpelacTaBa 3a
4acTTa OT IPUXOAMUTE KOATO CE€ TeHEPUPA ChOTBETHO
OT KpaTKOTpalHUTE U ABJITOTPAlHUTE aKTUBU.
Bbnpexku ToBa BUCOKUTE CTOWHOCTH Ha
KoeUIIMEHTa CBUACTEJICTBAT 3a €()EKTHUBEH
MEHUKMBHT Ha IPEIPUSITUETO.

Obpvwaemocmua = Ilpuxoou om npodadcou
akmusume Obuwo akmusu

A2. Oopvuaemocm Ha e3emanuama —
MOKa3aTeNsAT € MPSKO CBBbpP3aH C OICHKaTa Ha
crOUpaemMocTTa Ha (UPMEHUTE B3eMaHus. Tou
JlaBa peaiHa TpeACcTaBa 3a BPEeMETO, HEOOXOIUMO
Ha (upmarta na crOepe CBOUTE B3EMaHUs, KaTo
CBUJICTEJNICTBA 32 €()eKTUBHOCTTA HA THPrOBCKATa
NOJMTHUKA HAa KOMIAaHUUTE. MHOTO 4ecCTo
NpeICTaAaBEHUSAT MOKa3aTesl € WU3pa3uTes Ha
OCHOBHara (¢uiocopus Ha YNpPaBICHUETO Ha
KpenuTa BbB (hupMara, a KMEHHO — MaKCHMAJIHO
ChKpalllaBaHe Ha CPOKOBETE Ha ChOMpaHE Ha
B3CMaHHUAITA U MaKCHMAllHO yIbJDKaBaHE Ha
CPOKOBETE Ha U3ILIAIAHE HA 33 IbIKEHUATA .

Obpvuwaemocmua = Ilpuxoou om npodadicou
83eMaHuama Bzemanus

Hapen ¢ amanu3za Ha GUpMEHHTE
WHBECTUIMU W KAlHUTAJIU NpH (PUHAHCOBOTO
OIlCHSBaHEe Ha (UPMHUTE € HEOoOXOAUMO Ja ce
MoAYepTae U 3HAYCHUETO HA JIUKeUOHOCmmaA. BbB
¢buHaHCOBaTa JNHTEparypa JHKBUIHOCTTA Ce
ompezens KaTo crnocoOHocTTa Ha (upmara na
nmocpeima KpaTKOCPOYHUTE CH 3aJbJDKCHUS B
MOMEHTa B KOWTO T€ CTaHAT HM3UCKYCMH.
JIMKBHIHOCTTA MPEIONPEIEIIsi KAKTO PeITy TalusITa
Ha ¢upmara npeq HEWHWTEe OW3HEC MapTHHOPH,
Taka ¥ HeifHaTa MIaTeK0CIOCOOHOCT U (PMHAHCOBA
aBTOHOMHOCT. OcHOBHHUTEe (UHAHCOBHU
CHOTHOIIICHUS 32 U3MEPBaHE HAa JTUKBHIHOCTTA CE
KOHIICHTPUPAT BHPXY YIPABICHUETO HA TEKYIIUTE

’ Bx. Muunos, B. u ap. Onepatusen (pMHAHCOB MEHHKMBHT.

Abarap. Bermnko TsproB0. 2012

aKTUBU U TEKYIIUTE 3aJb/DKeHUs. JIMKBUIHOCTTA
M3passiBa ¥ KaKBa YacCT OT aKTUBHUTE Ha KOMITAHUSITA
ca JJMKBHUJIHH, T.€. MOraT 6e3 0COOeHHU 3aTpyIHECHUS
na ObJaT mpeBbpHATU B mapu B Opoit. [Topanu Ta3u
npuynHa (UHAHCOBHUTE CHOTHOIICHUS 3a
JUKBUAHOCT ca OT ocobeH HMHTepec 3a
(hMHAHCOBHTE aHATU3ATOPH.

JI1. Texkywa nukeudnocm - TeKyuiata
JUKBUIHOCT CHIIOCTaBs KPATKOTPAWHUTE aKTUBU C
KpaTKOCPOYHHTE 3ab/keHust. OT IJIe/iHa TOuKa Ha
KpEeIUTOpUTE, BUCOKHAT IMOKa3aTea 3a TeKyIla
JUKBUIHOCT € T0OBP 3HAK, HO OT IVIe/THaTa TOYKa Ha
dupmara, ToBa OM MOrjao na O3HadaBa
HEJ0CTaThbUHO HAaTOBapBaHE HA TEKYLIUTE aKTHBH.
B npakTtukara € npueTo 3a HOpMaJHO CTOMHOCTTA
Ha TO3M MOKa3aTel Ja € Haj |, B IPOTUBEH cllyyai
(dbupmara M3NUTBA CEPHUO3HU 3aTPYAHCHUS TPH
nocpeniaHe Ha 3aJbJXKEHUSATA CHU, KOETO
CBUJICTEJICTBA W 3a OTPHIATEIHW CTOMHOCTH Ha
YUCTUTE O0OPOTHU KaITUTaJIH.

Texywa nuxeuonocm = Texkywu akmusu
Texywu nacueu

JI2. Bbvp3a nuxkeudnocm — TPENCTaBs ce
KaTO OTHOLICHHUEC MCXKAY CyMaTa Ha TCKYLIHUTC
aKTHUBHW, HaMajJeHa ChC CTOHHOCTTA Ha
MaTepualHUTE 3aMacu M cyMmMaTa Ha TEKYIIHUTe
nacuBu. [IpemMaxBaHEeTO Ha CTOWHOCTTa Ha
MaTepuaTHUTE 3allacu MpU aHalu3a Ha Obp3aTa
JUKBUIHOCT C€ Tpenompenens OT pas3jiukara B
CUETOBOJIHATA U Ma3apHaTa UM IIeHa, KOETO B HIKOU
clly4ail BOJIM JI0 HepeajHa OlleHKa Ha (upmeHara
nukBugHocT. OT npyra cTtaHa, BUCOKHUTE
HAJIMYHOCTH Ha MaTepUaHM 3aracy, Morar Jia ce
THhJAKYBAaT KaTO 3HaK 3a KpPaTKOCPOYEH
MPOU3BOJCTBEH MpoOiieM, CBHUAETEICTBANl 3a
npobsieMd ¢ IPOU3BOACTBO W pealu3alusTa Ha
¢dbupmeHata nponykuus. B mpaktukara e npueto
CTOMHOCTTa Ha TO3M TOKa3zaTesl Jla Ce JIBHXH B
pamkute ot 0,5 1o 1.

bvpza =Texywu akmusu-Mamepuannu 3anacu
JUKBUOHOCT Texywu nacueu

EMnupuunoTro anmpoOupane Ha
NPEeACTaBEHUTE MMOKAa3aTe I HaMUpa IPUIIOKEHHE B
M3CJIEIBAHETO Ha (UHAHCOBOTO CHCTOSHHUE Ha
OBJITapcKuTe MyOJMYHU KOMIAHWHU, MTOCPEICTBOM
usrpajenara aropona cuctema— KOPAJI B uact II.
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Yacr I1. Cucrema 3a pMHAHCOBO OLICHSIBaHEe HA ObJTrapcKuTe MYOJMYHM KOMIIAHUM -
KOPAJI

[TbpBara kareropusi, Mo KOSATO C€ OLCHABAa (PUHAHCOBOTO CHCTOSHHE HAa KOMIIAHUHTE CIIOpEN
IpeJicTaBeHaTa cucTeMa ot koeuimeHTy B yact I e kanuranosara cTpykrypa. Kakro Bede Gerie mocoueHo
3HAUEHUETO Ha aHaJIM3MpaHaTa KaTeropusi OKa3Ba BJIMSHUE KAKTO BbpPXY lLl€HaTa Ha KamuTaja, KOWTO
¢upmara TpsOBa Aa IUIAIIA, Taka ChIIO U BbPXY PUCKA, KOWTO (PMHAHCOBUTE MEHUXbpPHU TpsiOBa na
yHIpaBiIsiBaT ¥ BB3BPBIIAEMOCTTA, KOATO TpsiOBa Ja OCUTYpAT Ha COOCTBEHUIIUTE HA CHOTBETHHUTE

KaruTalld.

K1. MyaTuniMkaTop Ha

1,75
1,55
1,35
1,15 T T T T
2010 2011 2012 2013 2014
w COpapma ALl el MoHBaT AL
Xumumnopt ALL e A nGeHa AL

s M14+C xapasnuk ALl

0,35 K2. Koepunuenr Ha puHAHCOB
0,3 JIMBBP UK
0,25
0,2
0,15
0,1
0,05
0 T T T — 1
2010 2011 2012 2013 2014
e Cobapma AL === MoHOaT ALl
Xumumnopt AL s A nGeHa ALl
s M+C xuppasnuk ALl

Hsmounux: infostock.bg, usuucaenua na asmopa
DQuevpa 1. Myamuniuxamop Ha co6cmeenHus K-

[lo oTHOlIEHME HA MyrTmMURIUKAMOPA HA
cobcmeenua kanuman (Bx. ur. 1)
aHaJIU3UpaHUTEe KOMIAHUM TMOKa3BaT go0pu
pe3yiaTaTu Npe3 aHaJU3UPaAHUS NEPHUOL.
N3uckyemaTa MUHHUMaJlHa CTOMHOCT Ha
Koe(ULMEeHTa € HajJ eJUHHUIlA, TapaHTHUpala
BBH3MOXKHOCTTA Ha KaluTaia J1a c€ MyITUILIUINPA B
aKTUBH, ocurypssaiu noxoa. Konkoro mo-romnsama
€ CTOMHOCTTa Ha MYJTHUIUIMKATOpa, TOJIKOBA IO-
OJIaronpusATHO C€ OTpa3siBa TOBa Ha ¢upmara, Thid
KaTo TOW OKa3Ba NPSAKO BIHUSHUE U BBPXY
BB3BpbIaeMocTTa Ha coocTBeHms kKanuTai (ROE).

Haii-Bucoxn CcTOMHOCTH Ha ITOKa3aTels,
Bapupau Mmexxay 1,5 u 1,6 mbTH npe3 mbpBUTE TpU
romuan (2010 — 2012) uma Codapma AJl. Tazm
TEHJIeHIIUs ce 00ycliaBsi OT 3HAUUTEITHO BHCOKHUTE
CTOMHOCTH Ha MPUTEKABAHUTE OT KOMITAHUATA
akTuBH. Ha BTOpO MsICTO C OTHOCUTETHO OCTOSTHHA
CTOMHOCT Ha IOKa3aTelsisl 3a ILEeius MEepHoJ ce
Hapexaa XumMumnopt AJl, cbc cpeaHo 3HaYE€HHE OT
1,488, Bapupamo B uHTepBana 1,45-1,54.
Kommanusta Moub6atr AJl c¢hmo moaabpxka
OTHOCHUTEJIHO MOCTOSTHEH TPEH]I IIPel IbPBUTE TPU
roauHu, ciepn koeto mpe3 2013 1. ce HaOmomaBa
HamMalieHue Bb3nu3aio Ha 0,21 mbTH, IbIKaILIOo ce
Ha HaMaJICHUETO Ha akTuBuTE OT 123 806 xwmi1. nB,
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Hsmounux: infostock.bg, uswucnenus na asmopa
Quevpa 2. Koeduuuenm na dunancos migwpuodic

Ha 108 958 xXun. JIB U €IHOBPEMEHHO C TOBa
HapacTBaHe Ha Kanurtaina oT 120 321 xwt. 518, Ha 150
923 xun. nB. PazHonocoyHa € TeHAEHUMATA NpU
M+C Xugpasnuk AJl, xpaero go 2011 r. ce
HaOIIo1aBa HapacTBaHe, a clie/l ToBa JI0 Kpas Ha
Iepruoia € Hajauue Craj, JOCTUran] Hal-HHCKa
CTOWHOCT B CpaBHEHHME C BCHUYKHM OCTaHaIHU
KoMmnaHuu oT 1,17 mbTH MyATUIUIMIIMpAaHE Ha
kanuTtajga. OTHOCHUTEIHO NMOCTOSHHA €
TeHAeHuusATa npu Andena AJl, kpaeTo ce
HaOmonaBa jiek craa ot 2010 go 2013 paBHsBai ce
Ha 0,13 0bTH 1 MUHUMAJIHO YBEJIMYEHUE 110 Kpasi Ha
2014 r. or 0,05. Bbpnpeku kosnebOaHusiTa B
ctoiiHocTTa Ha ROE, aHanu3upanuTe KOMIaHuu ca
CTaOUJTHU 110 OTHOLLIEHUE HA TO3H I10KA3aTeN U UMar
CTOMHOCTH HaJ| MMHMMAJIHO HEOOXOJUMUTE Ipe3
LIeJIMsI TIEPHOJ] HA U3CIIEIBAHETO.

OTHOIIEHUETO MEXKY AbJTa U COOCTBEHUS
KaIluTasl Ha KOMIIAHUATA MOXKE J1a CE OIIPEIENIH KaTo
€/IMH OT Hall-Ba)KHUTE MOKA3aTeJH 3a KauTajaoBara
CTPYKTYpa U BBH3MOXKXHOCTTa Ha (UHAHCOBUTE
MEHU]DKBPHU Ja C€ Bb3IO0JI3BAT OT IPEIMMCTBATa Ha
3a€MHHUsI KalluTall, 10 OTHOILIEHHE Ha Heromara
ueHa. [IpeacraBeH KaTo OTHOLLIEHUE MEXKTY 3a€MEH
1 COOCTBEH Kanutai, koepuyuenma Ha punancos
JIUEBPUOIC MOXKE J1a C€ THIKYBa paBHO3HAYHO. OT
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eIHa cTpaHa 0e3CMOPHOTO MPEIUMCTBO Ha JBITa
npea coOCTBEHHUS KamuTall ce HW3passiBa B IO-
HUCKaTa My neHa. Karo 1smo oOaue meHara Ha
JUBJITOBUS KAITUTaJ € OTHOCUTEIHO HUCKA 3aI10TO U
pHUCKa, KOUTO KPEAUTOPUTE MOEMaT, € MO-HUCHK B
CpaBHEHHE ¢ pHCKa Ha akuuoHepure . Yecto B
MIpaKTUKATa C€ YCTAaHOBSBA, Y€ M3MCKyeMara OT
coOcTBeHULIUTE (AKIMOHEPUTE) IOXOAHOCT €
3HAYMTETHO ITO-BUCOKA OT IIEHATa Ha JIbJITa, KOSTO B
MOBEYETO CIydYau € JUXBEHHUS MPOIEHT IO
n3noii3BaHu OaHkoBM 3aemu. OT apyra cTpaHa
BUCOKHUTE CTOWHOCTHU Ha KOoe(DHUIHUEHTA
CBHUJIETEJICTBAT 3a TMPEKOMEPHO H3MOJI3BaHE Ha
JUBJIT, KOETO Ha OMpPEJENIeH eTamn, OM MOIJIO J1a ce
OKa)ke OMaCHO 3a KOMIIAaHUATA U HEHHOTO
(UHAHCOBO CHCTOSTHUME. YCTAaHOBEHUTE IParoBU
CTOMHOCTH Ha koepuueHTa, Bapupar mexay 0,5 u
1, HO TpW BCUYKU aHAJIU3UPAHH KOMIAHUHU
CTOMHOCTHTE Ca MO MUHUMAJTHATA I0JTHA TPaHUIIA
(Bx. dur. 2). B cpimoro Bpeme, obaye ciensa 1a ce
¥Ma MpeABU U OTHOCUTEITHUTE OTPaHUYCHUS MTPE/T
KOMIAHUUTE B CJIEAKPU3UCHUTE TOAUHU Ja
U3M0J13BaT 0AaHKOBU KPEOUTH 3a (pUHAHCHpaHE Ha
CBOUTE MHBECTUIIMOHHM HaunHaHud. [lopaau Tazu
MpUYUHA € IeJIeCcho0pa3HO MpH THIKYBaHE Ha
KoeUIIMEHTA J]a Ce OTUYETE U pa3Mepa v 4ecToTara
Ha M3MOI3BaHUTE OT (PUPMUTE BHHIIHUA N3TOYHHUIIH
Ha puHaHCcHUpaHe. B onpeneHu ciaydan UMEHHO Te
Ce OKa3BaT OCHOBEH (PaKTOp 3a perucTpupaHe Ha
HUCKU CTOMHOCTH Ha OKa3aTesl.

Kakto e BugHo or ¢ur. 2 Hali-BUCOKa
CTOMHOCT, HO 3HAYMUTEJHO I10JI MUHHUMAaJIHATa
nparosa, Bb3au3ama Ha 0,30 peructpupa AnbeHa
AJl. Ta e u KoMOaHusATa, KOSTO MMa Hal-BHCOKa
cpenHa croiHoCcT Ha koedummenta ot 0,226 3a
nenus mepuona (2010-2014). Bwnpekn ToBa

HENpeKbCHATa TEHJECHUMATA KbM HaMmalleHUE,
nocturamo npe3 2013 r. 0,16 ce abku Ha
HaMaJICHHETO Ha 3aJbJDKeHUATa ¢ Onuso 43 573
XwI. JiB. 3a niepuoga 2010 —2013 r. u yBenuueHneTo
Ha coOcTBeHus kanutaiu ¢ 50 177 xwun. nB. CpeaHo
0,15 e croitHocTTa Ha Koeduuenta npu Codapma
AJl, KbI€TO NUHUATA HA TPEHAA HMMa JEK
nonoxkuteneH HakioH. [lonoOHa e cuTyanusta u
npu Xumumnopt A/Jl, KbJ1eTo cpeHaTa CTOMHOCT €
0,194. IIpu Mounbar AJl or 2010 go 2013 . ce
HaOnrogaBa HaMalleHHME MOpajau HapacTBaHE
pa3Mepa Ha cOOCTBEHUS KaluTajl U HaMaJeHHe Ha
KpPaTKOCPOYHHUTE U IBJITOCPOYHUTE 3abJKCHUS Ha
kommanusTa. Kem kpas Ha 2014 r. kommnaHwusiTa
MoJIyyaBa JIBJITOCpOYeH OaHKOB 3aeM, C KOETO
CTOMHOCTTa Ha HETEKyIWUTEe MacHBU HapacTBa C
390% (ot 6 888 xuu1. s1B. Ha 38 819 xWI1.JIB.) ¥ TOBA
BO/M 10 HapacTBaHe Ha koedunuenta ot 0,07 Ha
0,24 npu OTHOCHUTENHO IOCTOSHHA CTOMHOCT Ha
cobcTBeHusi kanurtan. Hali-HHCKa CTOMHOCT Ha
koeunmenra perucrpupa M+C xuapaBmuk AJl,
cpenno 0,042, nocrurama mnpe3 2014 r. 0,01,
IBJIKALIO CE Ha OTHOCHUTEIHO NOCTOSHHMUA
COOCTBEH KamuTajl M 3HAYUTEITHO HaMalleHHE Ha
3aabioKeHusITa ¢ 2 895 Xuil. 1B. pe3 nepuoa.

Bropara rpyna koeuIueHT OT cuctemMara
3a OlIeHKa Ha (PUHAHCOBOTO CHCTOSIHUE CE CBHP3BA C
Ma3apHOTO MpEACTaBsHE Ha KoMnaHuuTe. B Hes ca
BKJIIOYEHU KOe(DHUIIMEHTHUTE, OTpa3siBallu
neyanx0aTa Ha €JHA aKIUS U CUYETOBOJHATA
CTOMHOCT Ha akuusaTa. Ta3u kareropus moxkasarenu
ce M3MOoJI3Ba KaTo OpuUeHTHp mHpu u3zbopa Ha
MHBECTUTOPUTE, OTHOCHO MOKYyMKaTa Ha aKIIHH,
HapeJI C BEJUYUHATA Ha pa3NpelesiHUTE
JTUBUICHTH U BB3BPBHLIAEMOCTTa Ha aKTUBHUTE U
KaruTania.

O1. [Teuan6a Ha akuua
y A A %
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CO00 R NN
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2010 2011

e Codpapma AL
Xvmumnopt ALl
it M+C xApaBanK AL

2012 2013

sl \oHGAT AL]
st AiGeHE AL

2014

02. CueroBojHa CTOHHOCTA HA
AKINS

ORNWRARUONOWO

2010 2011 2012 2013 2014

s COapma ALl
Xumumnopt AL

el \MoHOaT ALL
s [\ +C xuapasnuk Afl

Hzmounuk: infostock.bg, usuucnenus na asmopa Hzmounux: infostock.bg, usuucnenus va asmopa

Duzypa 3. Hevanba na axyus

" Bsx. Anamos, B. 3axapues, A. u ap. ®unancos aHanu3. Abarap.

Benuxo Tsproso. 2006, ¢.283

Duzypa 4. Cuemoeodna cmoiinocm na
aKuus
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N3pazsiBaill OTHOIIEHUETO MEXIY 4YUCTaTa
nevyanba u Opos akuUWMM Ha KOMMAHUATA,
Koepuyuenmvm neuanda nHa axKyusa, NOKa3Ba
KOJIKO TI€YeNId KOMIIaHMSITAa 33 BCSKA CBOS aKIIMS.
TBIKyBaHETO HA TIOKA3aTeNs U 3HAUEHUETO MY TpU
OlleHKaTa Ha (UHAHCOBOTO CHCTOSIHHE CE€
XapakTepu3upa cbc cnenuduKu, MOPOACHU OT
UTHOPHPAHETO Ha W3TOYHHUIUTE, KOUTO (pupmara
M3II0JI3Ba 3a MOCTUraHE Ha CBoOsTa meyanba.
[Topanu Ta3u mpuYMHA BUCOKHUTE WU HUCKHU
CTOMHOCTH Ha KoepUIIMEHTa MPHU pPazIUYHUTE
KOMITaHUH, UMAT PA3IMYHO 3HAUE€HUE U 0OOPATHOTO,
JIOpH JIB€ KOMIAHUM J]a UMaT €THAKBU CTOMHOCTH
Ha Koe(UIIMEeHTa, TO TOBa O MOTJIO Jia C€ ThJIKYBa
MOJIOKUTEIHO WM HEraTHBHO B 3aBUCUMOCT OT
oTpachkJa, B KOHTO (hrpmata orepupa.

N3Kk1104YUTETHO BUCOKM CTOMHOCTH Ha
Koe(uIMeHTa rneyaiba Ha e/1Ha aklus Ha (OoHa Ha
OCTaHAJUTE KOMITAHWHM OT HWHJACKCA, PETUCTpUpa
Anbena A/l. Heitnara neuan6a Ha akiiusi Bapupa oT
2 1o 4 nB. nipe3 nepuoja, Ha GoHa Ha MAKCUMATHU
croitHoctu ot 0,5 nB. mpu OCTaHAIUTE
npennpustus. Codpapma AJl monabpxa
OTHOCHUTEJIHO MOCTOSSHHA CTOUHOCT Ha
koeunuenta ot 0,31 11B. 32 MbPBUTE TPH TOAUHU U
cbotBeTHO 0,26 1 0,20 pe3 2013 u 2014 r. Tosa ce
IBJDKU Ha OTYETEHOTO HaMaJeHHe Ha medandara
IIpe3 MocaeIHus oT4eTeH nepuo ot 7 130 xui. iB.
¥ MHUHUMAaJIHO HapacTBaHe Ha Opos akUUHM Ha
kommanusATa. B mono6uu rpanunu ot 0,19 mo 0,37
JB. C€ JBIJKAT CTOMHOCTHUTE Ha TOKa3aTelns MpH
M+C xunpasnuk AJl. Komnanusita Monbar A/l

perucTpupa HapacTBaHe, focturamo a0 0,56 miB.
npe3 2013 . Ha ¢oHa Ha cpenHa croiinoct ot 0,27
JIB. 32 MPEXOHUTE TpU roguHu. ToBa ce AbIKU Ha
3HAUUTETHOTO HapacTBaHe Ha meyanbara Ha
¢upmara, oruereHa B kpast Ha 2013 r. Bp31M3a11a Ha
21 754 xun. nB. Ha ¢oHa HA 9 051 xwmi. JB. mpe3
2012 r, xoero e pber ot 140,35%. Hamanssama
JTUHUS Ha TpeHJa € Hanmuie npu XumuMmmnopt A/l,
KOSITO perucTpupa JiBoitHo HamasnieHue ot 0,61 iB.
mpe3 2010 r. 7o 0,28 nB. pe3 2014 r., 06yciioBeHO
OT HEeMPEeKbCHATO HaMaJleHUE Ha redanbara.

[To oTHOIIIEHUE HA TOKA3ATENS CUeHmOB80OHA
cmouHocm Ha akyuama, komnanusata Anoena AJl,
OTHOBO MMa Hai-BHCOKa cToMHOCT. ToBa o0Oaue, He
€ ToKa3ares 3a yCHelHo (PMHAHCOBO yIpaBJIeHHE,
ThH KaTO KOTaTO aKIMUTE Ha KOMIIaHUITa Ce
THPTYBaT IO/ CBOSITA CYECTOBOJHA CTOMHOCT TOBA
MOXE J1a O3HadaBa, ye Ma3apbT cMsATa, 4e
CTOMHOCTTA Ha aKTUBUTE € HaJlleHeHa. Taka mpu
nazapHa nena Ha akuuute kbMm 30.12.2010 . ot
38,10 71B. 1 c4eTOBOIHA CTOMHOCT Ha aKIusiTa oT 77
JB., KOMINaHusiTa ryOu JAOBEpUETO Ha
HHBECTUTOPUTE U C€ ONpeaenss KaTo
HebOmaroHaaexxaHa cpel] MHBECTHUIIMOHHATA
obmuocT. [Ipe3 menus aHanu3upaH MEPUON
dbupmara ce xapakTepu3upa ¢ MO-BHCOKA
CYETOBOJHA CTOMHOCT Ha AaKIMUTE, OTKOJIKOTO
nasapHaTa, KOETO Ce€ OmNpeaesiss KaTo
HeOmaronpusTHO. ChIOCTAaBKa Ha Ma3apHara u
CYETOBOJHATa CTOMHOCT Ha AaKIMUTE Ha
aHANM3UpPAHUTE KOMMAHUHM € MpeJcTaBeHa B
Tabiuua 3.

Ta6ﬂuz4a 3. Cwnocmasxa Ha nasapsa u CYemogeooOHa CmMoOUHOCM HaA anaiusupanume

Komnanuu 3a nepuooa 2010 — 2014 2.

Hsmounuk: infostock.bg, usuucienus na asmopa
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Kommanus M+C
N Cogpapma | Monoam | Xumumnopm | Anbena
oKazarell y Xuopaenuk
2 Kkpast Ha 2010 3,89 6,3 2,32 48,1 2,16
s S kpas Ha 2011 3,18 5,43 1,35 58,8 2,33
S35 [xpanna2012 | 2,1 4,68 0,83 38,74 2,35
S § Kkpas Ha 2013 3,92 6,7 1,55 59,7 3,16
Q
S s kpast Ha 2010 2,24 3,34 6,12 77 1,12
2 Kpas Ha 2011 2,43 3,29 6,77 78,68 1,42
S8 | kpasma2012 | 266 3,09 7,23 82,14 1,54
§ § kpas Ha 2013 2,8 3,87 7,58 86,87 1,59
Q
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Kakro e BugHO OT Tabnuia 3, eMHCTBeHATa
HaJllCHEHAa KOMIIAHUs Mpe3 LeJHus Nepuoj e
Anbena AJl. Ocrananurte aHaJIU3UPAHU KOMITAHUH
UMart NPUOIU3UTEIIHA CTOWHOCTH Ha KOS (DUITUECHTA,
KaTo Ha AbHOTO ce Hapexaa M+C xuapasnuk A/l B
nuanasona ot 1,12 nB. 1o 1,69 nB8. Ha BTOpo mMscTo
1o mocoveHus kKputepuu ce noapexaa Codapma
AJl, cienBaHa cboTBeTHO oT MouOat AJl u
Xumumnopr AJl. Kakro Beue Oemre mocoyeHo
CTOMHOCTTA Ha aHAIU3UPAHUS KOS(DUITUEHT 3aBUCU
IpPSIKO OT OTpachiia, B KOWTO (hupmara omnepupa u
nopajau Ta3u NPUYMHA HSIMA TEOPETUUYHO
ONpeeIeH! MUHUMAJIHU U MAaKCUMAJIHU IParoBU
CTOMHOCTH Ha KOe(DUITHECHTA.

Karo enHu ot Hall-Ba)KHHTE KPUTEPHUM 3a
(MHAHCOBOTO CHCTOSIHUE HA JaJieHa KOMIIAHUS Ce
OTIPEIEIAT MOKA3aTEIUTE 32 Bb3BPBIIAEMOCT WIH
penTabunHoCcT. [Ipu3oBo MsICTO cpen TAX 3aeMar
Bb3BpbIlaeMocTTa Ha akTuBute (ROA) mn
Bb3BpbIaeMocTTa Ha cooctBeHus kanutai (ROE).
TBi KaTo MOCOYEHHUTE CHOTHOLIEHHUS MOKa3BarT 10
KOJKO KOMMAaHWUUTE YCHsIBaT Ja MPEBbPHAT
AKTUBUTE WM KalMTalla CH B Ie4anda, Te ca 00eKT
Ha U3KJIUYUTEJIEH MHTEpec OT CTpaHa Ha
(UHAHCOBHUTE aHAIU3ATOPHU M CE TIPEOYUTAT TIPU
CpaBHsIBaHE Ha KOMIIAHUUTE OT €IMH WIIU HIKOJKO
OpaHIia Ha JeWHOCT. B moBedero ciyyau, ¢ 1en
NPELUU3HOCT HAa aHajdu3a ce MpernopbuBa JBETE
CHOTHOIIEHUS J]a ObJAT pa3IIeKIaHu 3a€THO C 1IelT
n30srBaHe Ha MOTPEITHH U3BOIM U 3aKITIOUCHUS.

Karo u3ameputen Ha pbcTa WM crana Ha
00rarcTBOTO Ha aKIMOHEPUTE Bb3BPbHIAEMOCTTA
Ha coOcTBeHusi kanutaj (ROE), noka3sa koiko
JeBa medenu (upmara, OT €AWH JIEB WHBECTUPAH
kanutai. Ilopanu tasu npuunHa ROE uma
KJIFOYOBO 3HAYCHHUE MPU aHAIHM3a Ha (PUHAHCOBOTO
ChbCTOSSHME Ha BCAKO npeanpustue. B
MKOHOMMYECKaTa TEOpHUs U MPAKTHKA € YCTAHOBEHO
MOKa3aress /1a e JIBM>KM B TPAHULIUTE Mexay 15-
20%. Bce mak cienBa na ce uma IpeABUI, Y€ B
3aBUCHUMOCT OT OTpacjoBaTa CTPYKTypa H
JEHHOCTTA HA KOMITAHMSATA € Bb3MOKHO, BBIIPEKH
MaJIKUTE CTOMHOCTH Ha KOoe(pUIMEeHTa, TS J1a € B
no00po ¢huHaHCOBO cheTosiHME. KakTo € BHAHO OT
Tabnuia 4, Hali-BUCOKH CTOMHOCTH Ha ITOKa3aTesis
ROE uma M+C xunpasmuk AJl, npe3 nenus
aHanu3upaH nepuod. [Ipu MUHUMaTHU CTOMHOCTH
oT 15, KoMmaHusTa NOAABPKA CPEIHA CTOMHOCT 3a
nepuoaa (2010 — 2014) ot 19,13, koeto
CBUJETEJCTBA 32 yCNemHO (HUHAHCOBO
ynpasieHue. Ha BTopo MsACTO ce monapexnja
Codapma A/l cbe cpeHa CTOMHOCT HA TIOKA3aTes
10,79. B HauanoTto Ha aHaJIU3UpPaHUS NEPUOJ]
KOMIaHUSITa UMa MO-BUCOKM CTOMHOCTHU Ha
MoKasare’isi, opaau peaiu3upaHeTo Ha MO-BUCOKA
nevayioa, Bp3nu3aiia Ha 40 544 xui. aB. (2010 1),
KOSITO TOCTENEHHO HamaisiBa U joctura 26 531
xui. aB. (2014 r.), Ipu eIHOBPEMEHHO IIaBHO
HapacTBaHe Ha COOCTBEeHHMs Kamurtai oT 295 959
xui. 1B. (2010 1) 710 389 706 xumun. 1B. (2014 1).

Tabauya 4. Conocmaska medxncdy evispvujaemocmma Ha kanumana (ROE) u na akmueume
(ROA) na ananuzupanume xomnanuu 3a nepuoda 2010 — 2014 2.

_

M+C
Fpgzna ITokasaren | I'onuHa Coq;?[ma M(Z{gaT X"MKBE[HOPT A'Zﬁf[ﬂa xnn[XlﬁnuK

2010 13,7 11,22 9,94 2,84 17

2011 12,69 6,33 9,11 2,56 26,17

S ROE 2012 11,65 7,52 6,27 4,75 18,13

§ 2013 9,11 14,41 4,66 3,92 17,01

é 2014 6,81 8,29 3,64 2,15 17,32

§ 2010 8,68 7,54 7,14 2,03 13,12

S 2011 7,78 4,34 6,62 1,91 20,79

N ROA 2012 7,01 491 4,61 3,75 15,57

2013 6,13 10,92 3,46 3,18 14,35

2014 4,77 6,04 2,72 1,68 14,76

Hs3mounux: infostock.bg, uzuucnenus Ha aemopa
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ITpu ocTaHanMTEe KOMIIAHWH € HAOJII01aBaT TEHICHIIMY Ha IJ1aBHO HaMassiBaHe Ha ROE, noponeno
OT HaMaJIsiBaHe Ha peajn3upanara neyanoda. [lopaau mocoueHnTe NPUUMHE CHOTBETHO HAa TPETO, YETBHPTO
Y MOCJIETHO MSICTO C€ O3UIIMOHUPAT choTBeTHO MonbOar AJl, Xumummnopt AJl u Andena A/l. 3a paznuka
OT pesyaTarure B mpeaxogHara rpymna 2 (OneHka Ha akiuuTte), KbaeTo Andena AJ] nMa Haii-BUCOKU
CTOMHOCTH, TO NpPH OLIEHKaTa Ha PEHTAOMIHOCTTA, TS C€ MOAPEXJa Ha MOCIEAHO MSCTO C Hal-HUCKH
croiiHocty Ha nokaszarenute ROE m ROA. Iloutn 1BOiHO HapacTBaHe Ha pealu3upaHara mnedanoa,
rxomnanusaTa Anbena AJl, peanuzupanpe3 2012 m 2013 ., koeto ce oTpasssa U BbpXy koedpurrenture ROE
(2,84 mpe320101. 14,85 1pe32012r.) uROA (2,03 npe32010u 3,75 npe320121).
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Duzvpa 5. Buspeuiaemocm Ha cobemeens K-

I[To oTHOmEeHUEe Ha MOKa3zaTens
év3eépvujaemocm na axmusume (ROA) ce
HabmronaBaT TeHAeHIuuTe, xapakrepHu 3a ROE.
[To-BUCOKHM CTOWHOCTH, MyONHMYHHUTE KOMIAHUU
pPETrUCTpHUpaT HETIOCPEICTBEHO CJie/l Bb3HUKBAHETO
Ha ¢uHaHcoBara kpu3a (2010 r. u 2011 1.), koraro
Ou3Heca Bce OlIe He ycellla CEpUO3HU ChTPECEHNUS B
cBosATa JelHOoCT. TpengoBara muHus HAa ROA nma
ciab oTpuIaTeIeH HaKJIOH, HO 3a pasnuka oT ROE,
TYK KOMOAaHUHUTE ChyMsBaT Ja 3ama3fiT
OTHOCHUTEIHO MOCTOSSHHU CTOHHOCTH Ha
Koe(uIMeHTa, 03 ChIIECTBEHU ChTPECEHHs (BXK.
¢ur. 6). Cpennara croitHoct Ha ROA 3a Bcuuku
AHAJIM3MPAHU KOMITAHUY TIPE3 Liesus nepuon e 7,35,
KOETO € HaJl MUHUMAJTHUTE TIParoBH CTOMHOCTH OT
5.

AHaIM3bT HA aKTUBHUTE HE OM OMJI ITBJICH U
00CTOSITEJICTBEH, aKO M3BBH HETOBHUS 00XBar
OCTaHaT (UHAHCOBUTE CHOTHOIIICHUS, U3Pa3sIBAIIN
TSIXHATA 0OPBINAEMOCT. YCIIOPETHO ¢ OlleHKaTa Ha
BB3BPbHINAEMOCTTA HA AKTHUBUTE, O] BHUMAaHUE
TpsiOBa Na ce B3eMe W oOpvujaemocmma Ha
akmueume, Tl kaTo ROA e pesyinraruBHa
BeJIMUMHA OT MPOU3BEICHUETO HAa Mapka Ha
neyanbara U oOpbIaeMocTTa Ha aktuBure. [lpu
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Duevpa 6. Bu3spwiuaeMocm Ha akmusume

OIICHKaTa Ha OOPBHIaEMOCTTa HA AKTUBUTE OTHOBO
TpsiOBa Ja ce MMa MPEIBUJl OTpachjia, B KOWTO
¢upmara omnepupa. JIOrHUYHO € HWHIYCTPUATTHHUTE
MPOU3BOICTBEHU MPEANPUATHS 1a UMAT MMO-HHUCKA
CTOMHOCT Ha ITOKa3aTelsi, OTKOJIKOTO (UPMHTE B
obnacTra Ha XpaHUTEJIHATA MPOMHUIILICHOCT.
[Topaau Ta3um npuuyrHa HE BHUHAru HUCKHUTE
CTOMHOCTH Ha IOKa3arellsl Ce€ Bb3IpUEMAT KaTo
HeOmaronpustHu. [pyr ¢akrop, olycnassin
BHCOKA CTOMHOCT Ha IIOKa3areis, MOXKe aa Oble
HallpuMep HaJMYUETO Ha CUJIHO aMOPTU3UPAHU
AKTUBU, KOUTO 3HAYHMTEIHO ca HaMalIMIU
CYETOBOJHATA CH CTOMHOCT. B TakbB ciydai
CHIIOCTABAMKYN MPOJAKOUTE ¢ HUCKA CTOWHOCT Ha
aKTHUBUTE, ¢upmara Iie perucTpupa BUCOKO
paBHUIE HAa OOpBHIIAEMOCT, 3a CMETKa Ha
HE00XOAMMOCTTA HAa HOBU MHBECTUIIMU B AKTUBH.
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Quzypa 7. ObpvuaeMocm Ha akmueume

KomnanusiTa, peanusupania Hail-BHCOKHU
CTOMHOCTH Ha KoeHIIMeHTa B UHTepBaiga 2 — 2,5 e
Codapma AJl. ToBa ce ABJKM Ha BHCOKHUTE
CTOMHOCTH Ha MPOAaxOuTe mpe3 IeNus Mepuo,
HAJIBUINIABAIIN CPETHO 3 IBTH TE€3U HA OCTAHAINUTE
komnaHuu. KoHueprtupana neilHocTTa cu B
MIPOM3BOJICTBO HA JIEKAPCTBEHU MPOIYKTH, TS UMa
npuOIU3UTENHO 2,3 THTU O-BUCOKA O0PHLIAEMOCT
Ha akTUBUTE cpsiMo Xumumnopt A/Jl, Hapexaana
ce Ha ABbHOTO Ha KJlacalusTa ChC CpeiHa CTOIHHOCT
Ha niokazaress ot 0,01 (Bx. ¢ur. 7). [Ipuunna 3a
mocoueHara TeHAEHIUS OWM Moriaa ga Obae U
BHCOKaTa cymMa Ha akTuBUTEe Ha XuMummopT A/,
KOSITO € OKOJIO 3 ITbTH MO-TOJISIMA OT Ta3u Ha AnOeHa
AJlu Copapma A/l 1 13 mbTH no-rossiMa OT Ta3u Ha
Monb6ar AJl. Hucku cTOMHOCTH perucTpupa u
Anb6ena AJl (0,16 — 0,19), koeto ce oOycnaBs OT
BHCOKATa CTOMHOCT HA aKTUBUTE U PEATU3UPAHUTE
3HAYUTEITHO MTO-MaJIKO IPUXOIH OT TIPOIAXKOH.

OOpaTHO Ha JIOTHKATa Ha pa3TIICAaHUTE J10
MOMEHTA TOKa3aTelld NpU odpvuaemocmma Ha
63eMaHuAma, HAICKUTE CTOMHOCTHU CBUJIETEJICTBAT
3a e(heKTUBEH MEHUKMBHT. KonkoTo mo-Maiko ca
B3EMAaHHUATA, C TOJIKOBA IIOBEYE CPE/ICTBA pa3noara
KOMITaHUsITA, KOUTO OMXa MOIVIM JIa ce HacodaT B
HOB IIPOU3BOJICTBEH IIUKBJI HIIU J]a CE MHBECTUPAT B
npyru chepu U Mo TO3W HA4YMH Ja TeHepUpar
NOMBIHUTENEH Aoxon. M3uucneHn kato
CHOTHOILEHUE MEXIY MPOAaKOUTe U B3eMaHUITA,
Koe(UIMeHTa JaBa MHQpOpMaIMs 3a TOBa KakBa
4acT OT MPHUXOAUTE OT MPOAAKOM BCE OIlle HE ca
MOCTHIWIM BbB (UpMaTa, a ca 3alUCaHU Karo
Obe1y B3eMaHusl. 3a pa3auka oT OOpPbIaeMOCTTa
Ha AaKTHUBUTE, TyYK Hal-BUCOKHM CTOMHOCTH HMa
Anb6ena AJl, nocturaiiku muk npe3 2013 r. ot 31,22
Ha (oHa Ha croitHocTH oT 7,16 ipe3 2010 r.; 9,51

Duzypa 8. Opviyaemocm Ha 63eMaRUAMA

npe3 2011 . u 8,51mpe3 2012 . Mounbar A/l u
Codapma A/l umar croitHoctu mexay 3,5 u 4,5,
nokaro Xumumnopt A/l oTHOBO peructpupa Haii-
HUCKH cToHHOCTH OT 0,04, TbJIKAIIM ce Ha HUCKUTE
npoaaxou. Kommanusita M+C xungpamuk AJ]
MOAAbPrKa TEHACHIIUS KbM IIJIaBHO HAMaJICHUE OT 8
10 5 cpotBeTHO 0T 2010 10 2013 1. [Ipn ananm3a Ha
MPEJCTaBEHUTE ChOTHOIIEHHUS CJIE/IBA J1a CE€ OTYETE,
4ye B IMOCTKPHU3UCTHUTE TOAWHU, KOMIAHUUTE
U3MHUTBAT CEPUO3HHU 3aTPYAHEHHUS, KAKTO C
peann3anmsaTa Ha MPOAYKIMATA CH, TaKa U ChC
CHOMpPaeMOCTTa Ha B3eMaHUAITA, UMANKNA TIPEIBUI
CEpPHO3HUTE CHTPECEHUS B MKOHOMHKUTE Ha
CTpaHUTE B CBETOBEH MaIlal.

JIMKBUAHOCTTA € €AMH OT KJIYOBUTE
nmoka3aTesil MPU aHajiu3a Ha (PUHAHCOBOTO
ChCTOSIHUE HA KOMIAHHUHUTE, ThU KaTO JaBa
uHpopManus 3a crnocoOHocTTa Ha (upmara na
nocpemia KpaTKOCPOYHUTE CU 3aJBbJIKCHUS.
[Topanu Ta3um npuuyuHa QUHAHCOBUTE
CHOTHOILICHUS, OI[CHSIBAIIM JIUKBHIHOCTTA 3aCArar
OCHOBHO KpaTKOTpaWHUTE aKTHUBU U
KpaTKOCPOUHUTE KamuTalu (3aabikeHus). Tesu
MoKa3aresii HaMUpaT NPUII0KEHKE TIPU aHAIU3a Ha
dbupmuTe, KaHIUJATCTBALM 32 OAHKOBH KPEIAUTH
WIN APYTH W3TOYHUIM Ha (puHaHcupane. OcBeH
TOBAa T€ C€ M3MO0J3BaT M INPU HU3MEpBaHE Ha
JINKBUIHOCTTA HA aKTUBHTE, T.€ CIIOCOOHOCTTA UM
OBP30 W JIECHO J1a ce TpaHchopMHUpaT B MapHIHU
HAJWM4YHOCTHU, 0€3 MOMBIHHUTEIHH Pa3XxOoJH.
Bbrnpeku mocoyeHuTe mpegMMCTBaA Ha
IMOKAa3aTeInTe 3a JIMKBUIHOCT, KaTO TEXEH OCHOBEH
HENOCTAaThbK OM MOTBJ Ja Ce MOCOYH
HEBB3MOXKHOCTTA 4Ype3 TIAX Jl1a C€ OlEHSIBA
IBJITOCPOYHOTO (PUHAHCOBO CHCTOSHUE Ha
KOMIaHUATA, MOpaau KpaTKusi , KUBOT Ha
TEKYIIUTE aKTUBH U TTACHUBH.
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Duavpa 9. Texvua AukeuoOHOCH

Koepuuyuenmvm 3a mexkyuwa
JIUK6UOHOCM, W3Pa3siBalll OTHOIICHHETO MEXIY
TEKYIIUTE aKTUBH M MACUBH CHIOCTABS
BB3MOXXHOCTTA Ha JIUKBUJHUTE AaKTHUBHUTE Ja
MOKPUSAT 3aIbJDKCHUATA C HACThIBAIL nanex. [Ipu
THJIKYBAaHETO Ha IOKA3aTelisi Ce B3eMaT IpeBUJ
JIBE IJIETHHU TOYKH, Ta31 HA KPEAUTOPHUTE U Ta3U HA
komnanuaTa.' OT IJleJHaTa TOYKa Ha KPEAUTOPHTE,
BUCOKHTE CTOMHOCTH Ha IMOKa3aTes ca J00bp 3HaK,
HO OT IVIeJHaTa Toyka Ha (upmata, ToBa MOXe aa
03Ha4yaBa HeJOCTAThbYHO HATOBAPBAHE HA TEKYIIIUTE
aKTHBH, KOUTO Jla TeHepHpaT MapuyHU CPE/CTBA.
OcBeH TOBa OT KJTFOYOBO 3HAYHHE TYK € J1a CE OTYETe
U BEIMYMHATA HAa YHUCTUTE OOOPOTHH KaIllUTaJH.
[Topaau ToBa B TeopuaTa W MpPaKTUKATA € MPUETO
CTOWHOCTTA Ha MOKa3aTels Ja € MUHHUMYM
equauna. Kommanusta AnbGena AJl peructpupa
Hukcu koedpumnuenta (0,19 — 0,63), koeto ce
oOycnaBsi OT JMIIcaTa Ha JOCTaThb4YHO IO pamep
KpaTKOTpallHW aKTUBHU, mopaau cdepara Ha
JIEHHOCT B KOATO omnepupa. Hail-BuUCOkM cpenHu
cTOHHOCTH 0THOBO uMar Xumummopt A/l (2,81) u
M+C xuapasnuk AJl (3,68). Kato 1smo Besika ot
aHAJIM3paHUTE KOMIIAHWUM TIPEACTaBs 100pu
CTOMHOCTH Ha IOKa3arTessi, TapaHTHUpalu J00po
(GMHAHCOBO CHCTOSAHHE, CIIOPE] MOCOYCHHS
KO€(UITHEHT.

OCHOBEH HJIEOCTAaThbK Ha KOC(PHIMEHTa Ha
TEKyIlla JUKBUAHOCT €, Y€ MPH HEro ce OTYUTaT
MaTepHaTHUTE 3aMlacH, KOUTO B MOBEYETO CIy4yau
ca Hal-HUCKO JIMKBUIHMS aKTHB OT Ipynara Ha
TEKyILIUTe aKBUTU. B TO3M ciaydail mpenn3HOCTTa
Ha aHaJu3a U3UCKBA Ja ce 00bpHE BHUMAHUE U HA
Koeghuyuenma na ovp3a nuxeuonocm. Hopmaso e

" Kacwpopa, B., JlumutpoBa, P. Anamus Ha (MHAHCOB OTHET.

Codwust, m.nexemBpu 20051, ctp. 29
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Quevpa 10. Bvpza nuxeudnocm

Koe(HIMEeHTa J1a UMa CTOHHOCTH TO-HUCKHA OT
€IMHUIIA, HO HE C€ OTUYa KaTo OJIATONPHOSTHO aKO
cToiHOCTTa MY € 1ot 0,5, T.€ TeKyIIUTe aKTUBH, 0e3
MaTepUaJHUTE 3alacH Ja MOKPUBAT IMOHE
MOJIOBHHATA OT TEKYIIHTE 3aJbJICHHUS HaA
komnanusita. Kommanusta Codapma A/l
MOJAbPKA CTOMHOCTH Ha MOKa3aTells B HHeTpBaia
0,86 — 0,90. Komnmanusita Anbena AJl uma
ONTUMAJTHU CTOMHOCTH Ha KOS (UITUEHTA CPETHO OT
0,55. Haii-Bucoku CTOWHOCTH Ha Koe(HUIMEHTa
(Bx. ¢ur. 10) umar cborBeTHO XUMHUMIIOPT AJ|
(2,81)u M+C xuapasiuk AJl (2,65).

Bb3 ocHoBa Ha 06paboTeHHTE AaHHHU,
W3BBPIICHUS aHAIM3 U MPOCIEACHUTE TCHICHIINI
aBTOPBT HW3TpaXkJaa M amnpoOWpa cHCTeMaTa 3a
¢unancoBo onensiane — KOPAJL.
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Cucremara ce 0a3upaHa Ha IPEICTAaBEHUTE B
gacT | Ha HacTosmara pa3paboTKa CIEHHATHO
noJ0paHu KJIIOUOBHU IOKa3aTeau 3a (UHAHCOBA
OllEHKAa HAa KOPHNOPAaTUBHU CTPYKTYpPH.
Merononorusita Ha cucremara KOPAJI ce rpaau Ha
CHIMOCTABKa Ha MOJyUYEHHUTE pPe3yiATaTH OT
MPUIOKEHUETO Ha MPEICTaBEHUTE MOKa3aTelu 10
OTAENHU KOe(PUIUMEHTU C TEOPETUUYHO U
NPAaKTUYECKU YyCTAHOBEHUTE ONTHMAJIHU
ctoiiHoCTH. TpsiOBa 0bOaue na ce UMa MpeABH, ue
BBIPEKH O00OOIIEHU B €IMH WHICKC, KOMIAaHUHUTE
orepupar B pazMYHU OTPACIIH, KOETO BOAU MO
3HAUUTEJIHU OTKJIOHEHHUS B CTOWHOCTHUTE Ha
OTAEJIHUTE IOKa3aTelu, HO HEe € 3amiaxa 3a
neitHoctra uM. OLEHKaTa 3a BCEKU KPHUTEPUHU
(mokazaren) ce mojydaBa KaTo cpejaHa
apUTMETHYHA 3a KOMITAHUATA Mpe3 TepHojaa Ha
uscnensanero (2010-2014).

Hnousuoyanuna cpeona oyenka no nokazamen =
(2010%0,2)+(2011*0,2)+(2012%*0,2)+(2013*0,2)+
(2014*0,2)

NupuBunyamHara cpelHa OLEHKaA ce
CBIIOCTaBSl C OMpEACICHUTE MAaKCUMalHU U
MUHUMAJIHU MIPAroBW TPAHUIIM, KAaTO CE€ MpUIaBaT
CJICIHUTE 3HAYCHUS:

> Cmotinocm [ (0obpa oyenka) - KOTato
CTOMHOCTTa Ha MOKa3aTels € B ONTUMAJIHUTE
YCTaHOBEHU I'PaHHUIIH;

> Cmoitinocm 0 (3a0080numenta oyeHka) -
KOTaTO CTOWHOCTUTE Ca HM3BbH YCTAaHOBCHUTE
OINITUMAJTHU TPAHUIIH, HO HE Ca HAJIUIIC ChIIICCTBCHU
OTKJIOHEHHsI, KOUTO Ja 3acTpamanar (PUHAHCOBOTO
CHCTOSIHUE HA KOMITAHUSTA,

> Cmotinocm -1 (He3adosonumenta oyeHka) —
KOTaTO CTOMHOCTHUTE Ca CHIIECTBEHO HM3BBHH
JMara3oHa M TOBa 3acTpamiaBa (pUHAHCOBOTO
CHCTOSTHUE HA KOMITAHUSTA.

OOoOmeHnara oneHka Ha (UHAHCOBOTO
CHCTOSIHHE C€ OMmpeaeNs KaTo cyMa OT

MHAVBUAYAIHH OLIEHKH, IIOJYUYEHH 3a BCEKH €AMH
OT IPEJCTAaBEHUTE [TOKA3aTEIIN.

PesynTaTtuTe OT NpUIOKEHHETO Ha
cucremata KOPAJI (Bx. ¢ur. 11) ompenensr
(MHAHCOBOTO ChCTOsIHME Ha KommnaHusita M+C
xunpaBnuk AJl, kato Hal-go6po mpes
aHanusupaHusa nepuon. Ha BTopo mscTo ce
noapexja Copapma AJl, Ha Tpeto MonOar A/l u Ha
MIOCJIEIHUTE [IBE MECTa C OTPULATEIHM OLIEHKU
chOTBeTHO XuMuUMnopT AJl u Anbena AJl.

3akJrouenue

B pe3synTar ot ochbiecTBeHOTO (PMHAHCOBO
OIICHSIBAHE HAa OBITAPCKHUTE MyOIMYHM KOMITAHUU
MOXeE JIa C€ 3aKII0YH, U HAMa eJHO3HAUHA OIICHKA
MO OTHOIICHHWE Ha OTACIHHUTE MOKa3aTeu.
AHalM3UpaHUTe KOMITAHUH OTIEPHPAT B Pa3IMIHH
OTpaciy, KOETO € OCHOBHA IPEYKa MPH U3BEKIAHE
Ha KapAWHaJIHU O00OOIIeHHS W 3aKJIIOUYCHHUS.
Bpopekn ToBa Karo KOMITaHUS C HaH-CTAOMIHO
¢buHaHCOBO chCTOsiHME ce ompenenass M+C
xuapaBiuk AJl, a HEOOXOAMMOCT OT MPOMSHA Ha
BB3MNIEANTE 32 (PMHAHCOBO yNpaBJICHUE CE Hajara
npu Xumumnopt A/l u Anbena AJl. Heobxonumo e
Ja ce OT4eTe M BIMSAHHMETO Ha CBETOBHATA
¢buHaHCOBa KpH3a, pa3KiaTHUlIa YyCTOUTE Ha
ChBPEMEHHHUTE Na3apHU MKOHOMHKHU, KOSITO
HEMHHYEMO OKa3Ba BJIMSHUE BbPXY (PMHAHCOBOTO
CbCTOSIHUE Ha KOPIOPATUBHUTE CTPYKTYpHU IIpe3
aHanu3upaHus nepuon. HemuHyeMo oTpakeHue
OKa3Ba W CTarHanusta B cdepara Ha peasHOTO
MIPOU3BOJCTBO, CTPOUTEIICTBO, OAHKOBUS CEKTOP U
JIPyTH OTPACiI Ha NKOHOMUKATA MPe3 MOCIETHUTE
TOJIMHU Y HAC, KOUTO MPSKO 3acArar JeHHOCTTa Ha
OLleHsSIBaHUTEe KomMmaHuu. HezaBucumo or
MOJIyYEHUTE pe3yJTaTH, BCUYKU OIEHEHHU
KOMIIAHUU peanu3upar, JOpH U HamalsBalla
neyanba, KOETO € ToKas3aren 3a ycreX, JAOPH B
TOIMHH Ha KpH3a ¥ JlaBa CUTHAJ 3a ABJITOCPOYHA
(uHaHCOBA yCTONYHUBOCT.

M+C
xHaApaBIuK Al
Codapma AJL
Moundar AJl

Xumumnopr A/l

Andena AJl

Queypa 11. Hupamuda na dhunancosomo cocmosuie cnoped KOPAJ
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