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NMEYANBATA KATO NMOKA3ATEN 3A YCTOUYUBO PA3BUTUE HA
NPEANPUATUETO

Emun KanueB
Hoe 6bnrapcku yHuBepcurteT, Cochus

Pestome

Makap cTonaHckuTe NpeanpusTa ga nputexasaT cBOM COGCTBEHN UMeHa (bupmu), KOUTO M UHAVBUAYANUM3NUPAT B
CTonaHckuss o6opoT, Te ca KONMEeKTUBHU MKOHOMMYECKM akTbopu Ge3 coBCTBEHM Lenu, cTpemexu u xenauus. Mopagu
ToBa Te He MoraT Aa MOTMBMPaT MKOHOMWYECKOTO CU NMoBedeHWe U TO e CNeAcTBUe OT B3aUMOAENCTBUETO U NMPOTMBO-
OENCTBMETO MeXay 3aMHTEPEeCOBaHWUTE OT TAX MKOHOMWUYECKU MHAMBMAW. Bbnpeku pasnuyHuTe MHEHUs! U KOHLEenUum
npeobnagasallo ce npuema, ye npeanpuaTMATa ca npeaym BCUYKO MHCTPYMEHTU 3a MakcumuaunpaHe 60raTtcTBOTO Ha
cobcTBeHnumTe. 3a ga 6bAe TO MakCUMM3MpaHo, Heobxoamnmo € aa ce ukcupaT pMHaAHCOBUTE MoKasaTenu, KOUTO ro
xXapaktepuaupar. [lanu ¢ AerHocTTa ey NpeanpusiTue reHepupa uUnm yHuLoxasa 6oraTtcTBo 3a co6CTBEHMLMTE MOKa3Ba
CbBpPEMEHHATA CTOMHOCT Ha HETHWUTE Mapu4HM NOTOUM OT Hero kbM Tax. OT gpyra cTpaHa, cyeToBogHaTa neyanba e
3aKOHOBO pernaMeHTUpaHUsT nokasaTten 3a rogueH hMHaHCOB ycrnex unu Heycnex. Mima nu Bpb3ka mMexay Tesu asa
nokasaTens? Mmat nu oTHOLWIEHME Te KbM YCTOMYMBOCTTA Ha pa3BUTME Ha nNpeanpuaTveTo? B crtaTusita ce ussicHsiBa
CbLLHOCTTa Ha HeTHaTa HacTosLa CTOMHOCT U Ha cyeToBoAHaTa nedvanta oT rneavle Ha LenuTe Ha cobCcTBeHuumTE.
M3cneaBat ce 1 ce onuceat Bpb3KUTE MexXay TaX. Tbpcu ce noaxoasiya UHTepnpeTauns Ha CrnoXHOTO NoHATUE ,yCTON-
YMBOCT B Pa3BUTUETO Ha npe,qnpmmmeTo” B CBETNIMHATa Ha U3NOXEeHNETO U ce CBbp3Ba TO C ABaTa aHann3npaHu noka-
3aTernsl, KaTo ce nscnenBaT Bb3MOXHOCTUTE MM [a ro oTpassieat. CueToBoaHaTa nevanbarta ce pasrfnexga B ToBa OT-
HOLWIEeHne KaTto cneumqamqu MeTo[ 3a u3rnaxgaHe Ha TpeHOda Ha pa3BuTue Ha nNpeanpudaTtmeTo U NOTOKLT OT neqan6|/|,
3a pasnuka OT HeTHUS Mapy4eH MOTOK, B NO-TofisiMa CTENeH oTpassiBa YCTOMYMBOCTTA B Pa3BUTUETO My.

KnioyoBu gymu: cyetoBogHa neyanba, napyyeH NoTok, HETHa HacTosLLa CTOMHOCT.
Key words: accounting profit, net present value, shareholder value, stakeholders.

JEL: G32
YBoa Ce 1 3aBucell, OT MHOXeCTBO rpynu ¢ npoTueBope-

Mva MHOXecTBO AedUHMUMK 3a CTOMaHCKO Yalim cu nHTepecu. Bbnpekn pasnmyHuTe MHEHUs
npeanpusTue, Kakto M pasnuyHuM MpeacraBu 3a W KOHUEenuuwu, npuema ce, 4e nNpeanpustTmeTo e
oMHaHCOBUTE LEenu, KoUTo TpsabBa Aa npecnenpa npean BCUMYKO WHCTPYMEHT Ha cOOCTBeHUUUTE 3a
To. Cnopen egHa OT TAX NpeanpuaTUeTo € ,Abll- nocTuraHeTo Ha duHaHcoBuTe UM uenn. Kon B
rocpoyHa popma 3a koonepupaHe Ha MHOMBUOM ... KpaHa CMeTKa ca Te3u Lenuv 1 gany c4eToBogHaTta
3a rapaHTMpaHe Ha ... NonsuTte OT CbBMECTHa U nevyanba e cpen 1ax? Vima nu oTHOLWEHWE TA KbM
KoopauHupaHa geriHoct” [1]. lNogobHa rapaHums ce YCTOMYMBOCTTA Ha pa3BUTME Ha NPeanpuaTMeTo?
Hanara nopagu HEeCbBBLPLUEHCTBOTO Ha nasapa,
KOWTO € YHUBEPCAnHUAT KOOPAMHMPALL, MeXaHU3bM 1. 3anHTepecoBaHu rpynu
B UKoHOMUKaTa. OT koonepmpaHeTo Ypes Hero npo- 3avHTepecoBaHUTe OT nNpeanpuUATUETO rpynu
n3Tu4aT SICHM NON3WN 3a MHANBMOUTE, a Korato Tow (stakeholders) ca MHorobponHn. Te copmupat
€ HEeCbBbpPLUEH, YacCT OT TsX MoraT ga obaaT npo- MKOHOMMYEecKaTa My Cpefia, KaTo Mexay Hero n Hesl
nycHatu. 3a ga He cTaHe ToBa ce NosiBABa CTPYK- npotmnyaT pMHaHCOBKU, CTOKOBM U MHpOPMALIMOHHMN
Typa (npeanpudatue), KosSTo M rapaHTupa. B Hen- notouu. Beuuku rpynm umat obuia uen, B UMeTo Ha
HUTE paMKM MpaBaTta ca pasnpeneneHn nepapxmd- KOSITO ce koonepupart — Aa Makcummuanpart nonsuTte
HO: pbKOBOAHATa MHCTAHUMS onpeaensi Npon3Boa- CW OT NpeanpuaTUETO, U3passiBalln ce B NOBEYETO
CTBEHUTE NIIaHOBE, U3gaBa 3anoBeau, Hanara caH- crnyyan B MakcuMmariHa HeTHa HacTosia CTOMHOCT
KUMM 1 nonyyaBa KpalHus pesynTaT (ocTaTbka) oT Ha MapuWyHWsi NOTOK OT Hero KbM THAX. TbW KaTo
OenHoCTTa, AOKaTO NepCoHanbT crneaBa ykalaHus- LuenTa e efHa, a 3aMHTEPECOBaHUTE rpynu noBeuve,
Ta 1 TbpPMM CaHKLUNTE Ha PbKOBOAHATA UHCTaAHLUUSA Te nonagat B NOTEHUManeH KOHMPUKT NOMEXAY CU.
cpewly 3annawiaHe. Bbnpeku pasgeneHneTo Ha Tesu rpynu He ca paBHOMNOCTaBEHW, a NO-O6NN3KK
npaeaTa, B CTOMAHCKNSA KpbroobopoT npeanpusiTu- unu no-ganevyHn efHu c Apyrn, Kato CbBMECTHO
€TO [AeWCTBa KaTo €AMHHO LSO, KaTo KOMeKTUBEH narpaxagaT pasfuMyHu CerMeHTU Ha UKOHOMUYecKa-
MKOHOMWYECKN CYyDEKT, KOOpAWHMpALL peLleHusaTa Ta cpega. Hanpumep cobcTBeHNUUTE U KpeaNTopu-
Cn C Apyrute akTbopu upes nasapa. JlornyHo ce Te chopmupat mHaHcoBaTa cuctema, a T U CUC-
nocTaBsi HOPMATUBHUAT BBLNPOC 3a LenuTe, KOUTO Temara OT Hanosu, ObIDKMMU Ha nybnuyHaTa BnacT,
TpsibBa Oa npecnegsa TO, Oupenku cybekt 6es narpaxgat ouHaHcoBaTa cpefa, B KOSTO AencTBa
COBCTBEHM CTPEMEXN U XKEJAHUS, KaKTO U CbCTOSLL npeanpusitueto. drMHaHcoBaTa cucTema CbLUO ce
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Emun Kanuyes

Xapakrtepuanpa c obLM MHTEepecHU, HO N C KOHd-
nuktn. CobcTBEHMUUTE ca B MOTEHUManeH KoHd-
MVKT C MEHUOXbPUTE, ONEepaTMBHO yNpaBnsBaLiy n
npeacraengaesawyn npegnpuatneto. CobctBeHMUmM
(v MeHMIXbPU) ca B KOHMIUKT C KpeauTopuTe, Ko-
UTO chMHaHcupaT NPeanpuUaTMETo, HO He ro ynpas-
naeaT [2]. OT TpeTta cTpaHa, u cobcTBeHMUM, U
KpeauTopu ca B KOH(NUKT ¢ nybnuyHata BnacrT,
KosTO cbOupa Hano3n OT NPeanpuUATMETO, KOHKY-
pUpankn ce ¢ TEXHUTE NPETEHLMN KbM HErO.

Ha 1031 hoH oLe No-ICHO U3MbKBa KaKTO CbLL-
HOCTTa, Taka M CrOXHOCTTa Ha npobnema 3a uenu-
Te Ha npegnpuaTneTo. B nutepatypata ce oboco-
6sBaT OBe MONSAPHM KOHUEeNuuMu: MakCUMusvpaHe
boraTcTBOTO Ha cobctBennunte  (shareholder
value) n makcummanpaHe 60raTcTBOTO Ha 3auHTe-
pecoBaHuTe rpynu (stakeholder value). MNpeBec ce
JaBa Ha nbpBaTa KoHuenuus.

AprymeHT B nonsa Ha MakcumusupaHe 6oratcr-
BOTO Ha cobCcTBeHVMUMTE €, Ye Te, creg kaTo ca
NpefocTaBuIM KanuTana cv Ha npegnpusTueTo, ca
0CODEHO YSA3BUMW OT pPELLUEHUSATA B3EMaHU B HETO.
OcBeH ToBa (hMHAHCUpaHUTE C TEXHWUSI KanuTtan
WHBECTULMM ca crneunduyHn 1 (No NpaBuIio) B ro-
nsiMa crteneH HeobpaTumn. B kpaliHa cmeTka KakTo
3a NpeanpuaATMeTo, Taka U 3a 3aMHTepecoBaHUTE
rpynu, € ocobeHo BaXXHO MHTepecuTe Ha cobcTe-
HUUMTe Aa ObgaTt rapaHtTupaHu. B npotuseH cny-
yam Te NPOCTO HAMa Oa npenocTtaBAT KanuTana cu,
a 6e3 Hero npeanpuaATUE NN HaIMa ga uva, unm To,
HanpuMep, HAMa ga Moxe 6bp3o ga pacrte [3].

2. ®uHaHCOB MoAen Ha uenute Ha cob6CTBEHU-
uuTe

CobcTBEHMLMTE Ca UKOHOMWYECKU MHOMBUOU U
B 06LL CMUCHN TEXHUTE LIENN He ce pasnu4yasar oT
Te3n Ha ocTaHanuTe TakvmBa. C gpyrn gymu, Te Cb-
O MpecregsaTt MakcumarnHa nonsa oT notpebne-
HMeTo Ha 6nara. Tbi KaTo Non3arta Ha NpakTuka He
MOXe [a ce U3Mepu — BCe OLLe HEe HOCMM YW, KOR-
TO [a A perucTpvpa u usnpawa nHdopmaumsata Ha
obpaboTBaly KOMMWOTLP — npegnonara ce, Ye T4
JOCTUra CBOA MakCMMyM, ako noTpebneHueto e
MaKCUMariHO M OTroBapsi HaW-NIIbTHO Ha WHAWUBU-
AyanHute npedpepeHumn. CrneposaTtenHo npean-
pusiTueTo TpsbBa Oa pa3npegens TakbB (cBOGO-
O€eH) napuyeH NoTok KbM COBCTBEHMUMTE, KOWTO Aa
€ MakCMManeH M CbOTBEeTCTBaLL Ha noTpeburenc-
knte unm npedepeHuun. lNpegnpustuata obave
MMaT Mo NpaBuUIIo He eauH, a MHOro Ha Gpon cobce-
TBEHMLM, N BCEKM OT TAX Ce XapakTtepusmpa c pas-
nnyHK noTtpebutenckn npedepeHummn. Kak B T03u
cnyyan ga 6baaT ynpasnsasBaHu NpeanpuaTusaTa, Jye
Aa MakcMMu3vpar nona3nTe Ha BCUYKM CBOU COBCT-
BeHMUM egHoBpemeHHO? OyeBMOHO €, Ye TaKkoBa
dVHaHCOBO ynpaBreHve € MpakTUYecKn HEeBb3-
MOXHO, Hal-MarnkoTo 3all0TO MEHUIXXbpUTE HsMa
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Kak Ja no3HaBaT akTyanHuTe noTpebuTerncku npe-
depeHUUn Ha BCUYKM CODCTBEHMLMN.

B TeopusaTa T03n npobnem ce peluasa OT T.Hap.
CenapaumoHHa Teopema Ha Ouwep. [onyckankm
CbBbPLUEH kanuTanoB nasap, Puwep gokassa, ye
WMHOMBUOYanHUTE NOTPebuTenckn pelueHns morat
ha 6baaT otaeneHn (cenapupaHun) OT OUHAHCOBU-
Te pelleHus B npegnpuaTtneto. CnegoBaTtenHo Me-
HUOKbPUTE, 3a Ja OeWACTBAT HaMb/IHO B UHTEPECU-
Te Ha cobGCTBeHMUUTE, € OoCcTaTbYyHO Aa B3emaT
TakMBa peLUeHusi, KOMTO Oa BOAAT OO cBobopgeH
napuyeH MOTOK, XapaKTepusnpaly ce ¢ Makcumarn-
Ha HETHa CbBPEMEHHa CTOMHOCT:

"
PV, = Y FCF.(1+r)".

t=1

(1)

Tasn cTonHoCT obaye e Nnoja He Ha eduH, a Ha
T nepvopga, pasnonoxeHu B 6baewerto. ToBa ec-
TECTBEHO nopaxga ronsiMa cTeneH Ha HeCUrypHoCT
y COBCTBEHMLMTE OTHOCHO 4OXO4a OT KanuTtana um,
npegoctaBeH Ha npeanpusitneto. MNopagn ToBa Te
TBPCAT Apyr nokasaTten 3a ToBa Aanu Tou e gobpe
WHBECTMPAH B NpeanpuaTMeTo — nokasaTen, KOMTo
He ce OoTHacs A0 HecurypHoTo Obaelle, a oueHsiBa
HenocpeacTBeHWs pes3ynTar OT [AenHocTTa npes
nocnegHusa nepuogd (Hanp. rognHa). TakbB € egHo-
NepuogHNAT rMokasaTen 3a Bb3BPaLlaeMoCT Ha
cobcTtBeHusa kanutan (ROE), konTo B nutepaTypa-
Ta 4yecTo ce AgedmHuMpa KaTo nevyanda Bbpxy cobc-
TBeH kanuTan [4]. JlorukaTta e, 4e ako BCsika rogmHa
TOW € MaKcumareH (B cpaBHEHWe C APYrv UHBECTU-
uun), HAMa Hyxga OT MHOronepuogeH Kputepun.
Tbl KaTo COBCTBEHMAT KanuTan He NocTaBs npen
CcOoBCTBEHMKA BbNPOCK — TOW 3Hae KOMKO KanuTan e
npegocTaBun Ha NPeanpuATMETO — OCTaBa BbIPO-
CbT 3a nevanbara, oLle NoBeye Ye TH € U 3aKOHOBO
YyCTaHOBEHUAT, NybnuyeH roguieH mHaHCOB pe-
3ynTaT oT AeNHOCTTa Ha NpeanpusaTneTo.

3. CyeTOBOACTBO U cHeTOBOAHA Ne4van6a

CueTOBOACTBOTO ONUCBA KOMMYECTBEHO MKOHO-
MUYECKMSA acnekT Ha npoLecuTe B Npov3BOACTBE-
HaTa 1 ouHaHcoBaTa obnacT Ha NpeanpuUsaTUeTo u
HernocpeacTBeHaTa My MKOHOMUYECKa cpeaa, Hero-
BOTO MMYLLECTBEHO CbCTOsHME. TO npeaocTaBss
MHdopmaunsi Ha NOTPedbuUTenn, KOUTO ca BbHLUHU
(cobCcTBEHMLM, HEAHTAXUPaHU C YNpaBrieHNe; Kpe-
ONTOpK; ObpXaBa; KNMEHTW; OOCTaBYALM M Op.) U
BbTPELHN (FMaBHO MeHUgKMBbHTA) [5]. NHdopma-
uudaTa crnyxu 3a 6asa Ha pelleHusiTa B npeanpus-
TMETO M B OKOmNHaTa cpeda, MMalwy OTHOLLUEHUE
KbM HEro, Kakto 1 3a OCbLUECTBABaHE Ha KOHTPOIT.
KoHTpon®sT Lenu nogobpsBaHeTo Ha AeMHOCTTa My,
B T.4. N0-406poTO My NpucnocobsBaHe KbM UKOHO-
MuYeckaTa cpefa, Kakto U npefoTBpaTsiBaHETO Ha
3rnoynoTpebu (MopaneH xasapT).
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KankynnpaHeTo Ha c4eToBOAHUSA (DMHAHCOB pe-
3ynTaT OT AeWHOCTTa 3a JajeH nepuof (roguvwiHa
neyan6a/saryba) urpae cbLLieCTBEHA Ponsa Npu nUs-
MbITHEHMETO Ha KOHTpONHaTa (PYHKUMS Ha cYeTo-
BoactBoTo (BaweBa ro onpegens kato BTOpuS
dyHAameHTaneH npobnem Ha cY4eTOBOACTBOTO [5]).
Ot agpyra cTpaHa, TOo3M pe3ynTaTt € ropHa rpaHuua
3a AVBUAEHTUTE U € OT LeHTpaneH UHTEpPeC KakTo
3a cobCcTBEHMUMTE (aKUMOHepUTE), Taka M 3a Kpe-
avtopute. 3a obpxaBarta roguliHaTta nevanoba (3a-
ryba) cbLlo € BaxHa, Tbi KaTo TS € OcHoBaTa 3a
onpeaensiHe Ha KOpNopaTUBHUSA AaHbK.

CuyeToBOOHUAT (PMHAHCOB pe3ynTaT MOXe [Aa
6bade kankynupaH no ABa €KBMBANEHTHW HayuMHa —
ypes cpaBHsBaHe Ha GanaHcuTe OT OBe nocneno-
BaTeNIHN FOOVHU U CpaBHsIBaHE Ha obwute npuxo-
OV 1 pasxodu B paMKuTe Ha efHa roguHa, Bb3 Oc-
HOBa Ha OT4yeTa 3a npuxogute u pasxogute. B
NMbpBUS CNy4val ce cpaBHsIBA HANMYHOTO UMYLLECT-
BO (BENWYMHU ,3anacu’, ,HarnM4HocTn’), a BbB BTO-
pusa — NpUXoamn 1 pasxoam (BenuyuHu ,notoun”).

MaBHa 3agaya Ha oT4yeTa 3a NpuxoauTe u pas-
XOAuTe € NPEeCMATAHETO HAa (PUHAHCOBUSA pe3ynTaTt
(nevan6a wnu 3aryba) 3a nammuHanaTta roguHa ypes
CpaBHsIBaHe Ha oOWuUTE NPUMXOAM C 0OWmTE pasxo-
on. Ton e ycTpoeH Taka, Ye PMHaAHCOBUAT pesyr-
TaT M3paBHABa NpuxoauTe € pasxoauTe. AKO npu-
XoauTe npeBvaBaT pasxoauTe, MpeanpusaTueTo
oTymTa nevanba, KOATO Ce BNUCBA OT CTpaHaTa Ha
pasxoguTe, M obpaTHO — ako pasxogu ca no-
ronemMu OoT npuxoguTe, € peanusnpaHa 3aryba, Ko-
SITO Ce 3anvBa Npu NPUXoauTe.

4. ®MHaHCOBM Lienin U cYeTOBOA4HA Nevanoba

B pocerawHoTo u3noxeHue Gelle W3TbKHATO,
Yye rmaBHaTa Uen Ha npeanpusaTveTo e Aa reHepu-
pa cBobodeH napuyeH NOTOK C MakcumarHa HeTHa
HacTosILLa CTOMHOCT, a BaXkHa efHonepuogHa Lern
€ MakcumarnHaTa Bb3BpallaemMocT Ha cobCcTBeHUS
kanutan. OT gpyra cTpaHa, 3aKOHOBO YCTaHOBEHMU-
AT roguweH oMHaHCOB pe3ynTaT 3a AeNHOCTTa Ha
npeanpusaTUETo € cieToBogHaTa nevanba (3aryba),
KOSATO YEeCcTO Ce U3Mon3Ba U 3a u3vucrnsiBaHe Ha
Bb3BpallaeMocTTa Ha cobcTBeHus kanuTan. 3a ga
OTrOBOpPMM Ha Bbpoca 3a NpUrogHoCcTTa Ha c4eTo-
BoAgHaTa nedyanba KaTo KPpUTEPUIM 3a MOCTUraHeTo
uenuTe Ha coOCTBEHMLMTE, Ha MpaKTMKa ce Hanara
Oa U3ACHUM Janv roguwHuTE CHETOBOOHWN (DUHAH-
COBWM pe3ynTatv OTroBapsiT Ha eneMeHTUTe Ha
cBOOOHMSA NapuyeH NOTOK U Aanu ¢ Tsx Tpsidoea ga
ca npecmsitTa Bb3BpallaemMocTTa Ha cobCcTBeHus
Kanutan.

OnpegensiLiata UKOHOMUYECKa XapaKTepucTuka
Ha BCEKM napu4yeH NoToK €, Ye MNONOXUTENHUTE MYy
enemMeHTn M3usAno morat Aa 6baaT U3KOHCYMUpaHW,
JOoKaTo oTpuuaTtenHuTe npeacTaensiBaT Hamane-
HMe B notpebnenuveTto. [danu cyeToBOgHaTa ne-
yanba (3aryba) oTroBaps Ha Te3u ycroBus?
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CyeToBOAHMAT (PMHAHCOB pe3ynTaT € MpoaykT
Ha oTYyeTa 3a NPUXoauUTe U pasxoauTe, a XapakTep-
Ha 0cobeHoCT e, Ye NpMxoanTe N pasxoauTe B HEFO
He ca BUHAarn u U3usano napuyHu senuuunHu. C apy-
M Oymu, cHeTOBOAEH mpuxon Moxe na O6bae Ha-
yncneH 6e3 peanHo ga ca nocTbNUAM Mapu B
NpeanpusTMETO, U 06PaTHO, CPELLY MoNydYeHn napu
MoXe fa He 6bae HauMcrneH cH4eTOBOAEH MPUXOA.
CbOTBETHO, CHETOBOAEH pa3xod MOXe Aa e OoTde-
TeH 6e3 napu ga ca nnateHu OT NpeanpusiTueTo,
KakTo MU obpaTHO, Npu NnaTeHu napu cY4eTOBOAEH
pa3xod Moxe fa He 6bae oT4eTeH [6] (BX. Tabn. 1)

Ta6n. 1. Mpumepu 3a NONOXUTENHU U OTPULIATENHU
napu4HU NOTOLIM, KOUTO He ca CYETOBOAHM Npuxoam
M pa3xoam, n oépaTtHo (B T.4. 3a nepuopa)

CyeTOBOAHM NpUXOAMN:

- Monyyenn napu ot cobCcTBEHWUM B yBENMYEHNE Ha
cobCTBEHMSA KanuTan — He € CHETOBOAEH MPUXOA,.

- [lonyyeHn napu (KpeauT) OT KPeauTopu — He e
CYeTOBOAEH MPUXOA.

- [lonyyeHn napu kaTo MoralleHne No rnaeHUUa Ha
oTnycHaT oOT npeanpuaTMETO KpeauT — He e
cyeTOBOAEH MPUXOA.

- NMonyyeHn napu OT nosemneH MMoOT, NpPoAajeH oOT
npeanpuaTUeTo Ha LeHaTa, 3a KOATo € 6un KyneH —
He e CYeTOBOAEH MpUXoa.

- [Tony4yenun napu kato npeannata (Hanp. kanapo) 3a
nonyyaBaHe Ha CTOKW UMW YCIYTW OT KIINEHT — He €
CYEeTOBOAEH MPUXOM.

- TlonyyeHn napu no BB3HWKHANM B NpPeauLLHU
nepvoamn B3eMaHusl — He € CHETOBOAEH NPUXOA.

- CyeToBOaeH npuxop oT npodaxba Ha npepnnareHa
B MpeAuLlleH nepuog cToka — B TO3M nepuog napu B
NpeanpusATUETO He ca NOMyYeHu.

- CyeToBOAEH Npuxof OT npopaxba Ha CToka, KOSTO
we O6bAe sannateHa B credsall nepuog — B TO3W
nepvoa napu B NpeanpuaTMeTo He ca NofyyYeHu.

CyeTOBOAHM pa3xoau:

- MnarteHn napwu Ha cobcTBEeHUUMTE Ha
NpeanpusaTMeTo Kato OUBUMAEHT wnM  obpaTtHo
n3nnaiwljaHe Ha OANoB KanuTan — He € CYeTOBOAEH
pasxoa.

- TnateHn napu nNo MorawleHWss Ha rnaBHULA MO
KPeauT — He e CYETOBOAEH Pa3xod.

- MnateHn napu 3a 3akynyBaHe Ha NO3eMEH UMOT —
He e cYeToBOAEH pa3xo[.

- Mnatenn napu 3a npngobusaHe Ha ASMNOBe B ApYru
NpeanpusaTUSa — He € CHETOBOAEH Pa3xop.

- TnateHu napu 3a AbNAroTpaeH aMopTU3MPYyEM aKTUB
— HE e CYETOBOAEH pasxoA (UNn camo 0T4yacTu).

- MnateHn napu 3a 3aKkynyBaHe Ha 3anacu, KOUTO
owe He ca OGUNU M3MNON3BaHN — He e CYETOBOAEH
pasxog.

- CueToBOOEH pa3xog 3a amopTu3auum — B TO3M
nepvopg napuv He ca nnaTeHu.

- CueToBOAOEH pasxod 3a MPOBM3UN — B TO3U Mepuos,
napuv He ca nnaTeHu.
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CnepoBaTternHo roguwHuAT cHeTOBOAEH (PUHAH-
COB pe3ynTaT He e HeobXOoOUMO WAEHTUYEH CbC
cBobOOHMA NMapuyeH NOTOK, peanu3upaH npes ro-
avHaTa. Pasbupa ce, pasnuknte mexgy Monoxu-
TENHW 1 oTpyuaTeNnHy NapuyHn notouu (NocTbnne-
HWUSI M NNaLwaHnsl) U CHETOBOAHWU NPUXOAN U pasxo-
OW He O3HayaBaT, 4Ye MnaTeHuTe U MOoSy4YeHu oT
npeanpusTMETO Napu Hama da 6baaT OTYEeTEHU B
CYETOBOACTBOTO, @ CaMO TOBa, Y€ OTUMTAHETO UM
He ce CryyBa, KoraTo Te ca nfaTeHn Unm NoryyeHwu,
a B apyr nepuof. C4eTOBOACTBOTO HE MNPOMEHS
HOMWHANHO OOWuUTe MapUYHN MOCTBMIIEHNS U
nnawaHWs 3a nepuvoga Ha CblieCcTByBaHe Ha
nNpeanpusiTMETO, a caMo MM Nepuoansvpa pasnmyHo
OT BPEMETO Ha peanHoTo MM npotuyaHe. OTTyK
cnedBsar ABa CbLUECTBEHN U3BOAA.

MbpBO, M0 omHoweHue Ha omdenHume nepuo-
Ou (200uHu) cyeTtoBogHaTa nevanba (3aryba) He
oTpassiBa pearneH napuvyeH usnuwbk (gedpuumT) B
NpeanpusiTMeTo, T.e. T He e CbMNocTaBMMa C UKO-
HOMWYECKNS KPUTEPU ,NoTpebrneHne - otkas oT
notpebnexHve”. CnegoBaTenHo M34MCNsABaHETO Ha
Bb3BpallaeMocTTa Ha cobCTBEHMS KanuTan noc-
peacTBOM cyeToBogHaTa nevanda He Moxe ga 0b-
e MspKka 3a CTeneHTa Ha MocTUraHe LenuTe Ha
cobcTBEHMUMTE OT NpeanpuaTueTo.

BTopo, 3a yenus nepuod Ha cbujecmeysaHe Ha
npednpusmuemo cYeToBOAHWUTE (PMHAHCOBU pe-
3ynTaTyM He oOTpassiBaT LeneBaTa BeNU4YMHA Ha
COBGCTBEHMLMTE — MakCcMMarnHa HeTHa HacTosiwa
CTOMHOCT Ha CBOGOAHMS MapuyeH NOTOK, NPUYMHA
3a KOeTO e CTOMHOCTTa Ha napuTe BbB BpemeTo. C
OpYrv OyMU HETHaTa CbBPEMEHHA CTOMHOCT Ha ne-
YanbuTe He e paBHa Ha Ta3u Ha cBOGOOHWS Napu-
YeH MOTOK.

CnepoBatenHo OT (puHaHCOBa MepcrnekTnea
cyeToBogHata nevanba (3aryba) Hsama (npsiko)
3HaYyeHne Ha KpuTepuih 3a (bMHaHCOBa OUEHKa Ha
pesyntatute OT AeWHOCTTa Ha MpeanpusaTueTo B
paMKMTe Ha BoZeljaTa KOHUenuusi 3a MakCMMU3n-
paHe 60raTcTBOTO Ha CODCTBEHUUUTE, HUTO B €A-
HOMepWoAEH, HATO B MHOTONEPUOAEH KOHTEKCT.

5. HanbnHoO HeHyXHa nu e cuyeTtoBoAHaTa ne-
yan6a?

CsobogHnTe napvyHM nNoToumM ca crneacTeue oT
MHOXECTBO MOMOXWTENHU (MOCTBLMMEHNS) U OTpU-
uatenHu napuvyHM notouu (mnawlaHws), peanunsu-
paHn Ha pasnNMyHW nasapu, LEeHUTe Ha KOUTO Mo
npaBuIo ca NoAanoXeHn Ha konebaHusa u e noyTu
HEBb3MOXHO BKYMOM Aa Ce MPOrHo3mpar B AbMAroc-
poyHa nepcrnekTMBa. ToBa 0bCTOATENCTBO B rons-
Ma CTeneH KoMMpomeTMpa MeToda Ha HeTHaTta
CbBpEeMeHHa CTONHOCT.

OT pgpyra cTpaHa, Bb3HMKBA BBLMNPOCHLT Aanuv
CcBOOOOHMTE MapWyHM NOTOLUW, €remMeHT Ha To3u
MeTopn, OTpassBaT Mo HAKaKbB HAYMH YCTONYMBOCT-
Ta Ha pasBuTWE Ha NpeanpuATMeTo. AKO TA B Cry-
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yasl ce MHTepnpeTupa c TpeHaa Ha cBoboaHuA na-
pU4eH MOTOK, KOETO e eAWHCTBeHaTa NornyHa WH-
TepnpeTauus B CBETNMHATa Ha KoHUenuusiTa
shareholder value, sicHO e TO3n TpeHA TpsibBa aga
Obae uarnageH nocpeacTBOM CTaTUCTUYECKM Me-
Toaun. Kak obaye ga 6baoe ocbLEecTBEHO TOBA, KO-
rato ekcnnuuMTHaTa NporHo3a Ha cBoGoaHWS na-
pUYEH MOTOK € MOYTM HEBB3MOXHA B AbJITOCPOYEH
nnan?

OTroBop Ha Te3n BBLMAPOCU AaBa repMaHCKUSAT
MKOHOMUCT MOKCTep B paMKuUTe Ha CBOSI MeTof, 3a
~1OXOAHO-anpoKCMMaTMBHO GanaHcupaHe”, B pam-
KNTe Ha KOMTO TOW MHTepnpeTMpa cyeToBOAHATa
nevan6a kato crneunduyeH (3a KOHKPETHOTO Npea-
npusTMe) MeTon 3a M3rnaxgaHe Ha TpeHaa Ha
cBOOOAHMS MapuyeH NOToK. ToBa HEMHO KayecTBO
e obpartHaTta (nonoxuTenHarta) cTpaHa Ha Hera-
TUBHWTE 1 Ka4ecTBa KaTo MHAMKATOp 3a NocTuraHe-
TO UenuTe Ha cobCTBEeHUUUTE, BCNEACTBME Ha ne-
pyuoaM3MpaHeTo Ha napuyHuTe notoun. B cnydyas
OBOVHOTO CYETOBOAHO 3anucBaHe, HanMyneTo Ha
aMmopTu3auuu, NpoBU3NN, pe3epBuM U AOp. aHanu-
TUYHM NPUXOAM U pa3xoam (BX. Tabn. 1) ocbLuecT-
BsiBa Bpb3Ka MeXdy MyHano Hactosiwe n bbaelle,
KaKkTo u pegyuupa cnykTyaummte Ha cBoGOOHWS
napuyeH noTok. Bcmuko ToBa npaBuM Bb3MOXHA
Bpb3Karta:

:
PV, =Y FCF,.(1+r)" z? (2)
t=1

ToBa Ha npakTuka o3Ha4vaBa, Ye BeyHaTa peHTa
OT OHelwHaTta neyanba JOCTaTbYyHO TOYHO anpok-
CMMUpa eKcrnnuuuMTHaTa MnporHo3a Ha cBOGOAHMS
napuyeH NoTok 3a gdageH Obaew, nepuon (Ham-
yecto oT 5 go 7 rogunn) [7]. OT gpyra cTtpaHa, no-
MYHO Ce Hanara u M3BoAbT, Ye MOTOKLT OT CHETO-
BOAHM nevyanbu oTpassiBa yCTOMYMBUS TPEHA Ha
pasBUTME Ha MpeanpuaTUETO - HEeLWo, KOeTo doIyK-
TynpawmaT cBobOAeH napuyeH MOTOK HE MOXe Aa
onuwe.

N3Boau

CueToBogHaTa nevyanba e 3aKOHOBO YCTaHOBEH
rogyweH UHaHCOB pesynTaTr OT AeWHOocTTa Ha
CTOMAHCKOTO npeanpuatue. Ta e pesynTar OT cuc-
TemMaTa Ha CYEeTOBOOHOTO OTYMTaAHE M TOOULLHO
npuknioYBaHe. Tasm cuctema He obcnyxea eguHC-
TBEHO COBCTBEHULMTE Ha NPEeAnpUATMETO (Te opu
He ca HenpemeHHO HaW-BaXHWUTE), a pen Aapyru
BBHLUHM U BbTPELIHM noTpebutenu Ha uHdopma-
uund. lNMopagn xapakTepa Cu Ha yHMBEPCAaneH WH-
dopmaumoHeH M3TOYHUK 3a (haKTMYecku criyvsa-
LLOTO Ce B MMYLLECTBEHO OTHOLLEHWe B npeanpus-
TUEeTO, CHeTOBOACTBOTO NoYMBa Ha pea npuHUmMnm 1
ce pbKOBOAM OT onpefeneHn koHuenuuun. bu éuno
N3YMUTENHO, aKo eWH OT LieHTpanHuTe ,NpoayKTn”
Ha Ta3u abCTpakTHa, camoCToMHa W yHMBepcanHa
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ACCOUNTING PROFIT AS AN INDICATOR FOR SUSTAINABLE DEVELOPMENT OF
THE FIRM

Emil Kalchev
New Bulgarian University, Sofia, Bulgaria

Abstract

Firms are the “engines” of the market economy. They create wealth for individuals and societies. Since their pursuits
after wealth are increasing, firms are called to grow, as well. Their growth is a result of investments made in them. Cash
flows are a key element in the investment process. While positive cash flows cover negative once, the company is in
financial equilibrium, and continues to operate successfully. Otherwise, the sustainability of its growth is disturbed. In the
light of this problem, the functional structure of the firm is considered, and the role of its financial sphere defined. Cash
flows are described and conditions explored, which retain the company’s financial equilibrium in case of investments. It
must be kept permanently, in order to ensure the firm to grow sustainably.
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