Thasa 6

O®OPMUPAHE HA KAIIUTAJIA

Crnen ycBosiBaHE Ha MaTepHalia B Ta3u riiaBa Bue e Mmoxere:
e Jla nedmHUMpaTe pa3aHYHUTE BUOBE KAITUTAT,

e Jla ce 3amo3HaeTe ¢ OCHOBHH €JIEMEHTH Ha (PMHAHCOBUTE I1a-
3apu KaTo aKIMHU ¥ OOIUTAITIH;

® I[a HAy4UTC 3a ICHATa HAa BCCKU BU/] KallUTaJll;

e Jla onpenenute KOHCTPYKIUATA HA (PUHAHCOBHS MOJIEN B Ch-
BpeMeHHara GpupMa — 37paBHO 3aBEICHHUC;

e Jla ce 3amo3HaeTe ¢ pa3NTUYHU CTENICHH Ha CTPYKTYpa HA KaIu-
Tana;

e Jla nedunupare 3amauuTe Ha (YUHAHCOBHS MEHHIUKBD TPH
(YHKIMOHMpaHETO Ha (YUHAHCOBHS MOAEIN.

1. BunoBe kanuraJja

Beue 6e ot0ens3ano0, 4e KallUTAIBT MOXKE 1a ObJe COOCTBEH MU
npuBiedeH. Ha erana Ha ¢opMupaHe Ha KamuTalla OCHOBHO c€ paboTH
¢ uyk7 (3aeMeH) KamuTall, KaKTO ¥ C HaJIM4eH COOCTBEH KaluTall, He-
o0xomuMu 3a yupensBaHeTo Ha ¢upmara. Hsxou ot BugoBere pupmu
B 3aBUCHUMOCT OT OPTaHW3allMOHHO-TIPABHUS CH CTaTyT UMaT 3aKOHO-
BU M3WCKBAHMS 32 yYpeauTeJleH MUHUMAaJleH kKanuTaa. Hampumep 3a
pa3kpuBaHe Ha JPYKECTBO C OTPaHWYEHA OTTOBOPHOCT CE M3HMCKBAIIIS
kanutai ot 5 000 seBa, 3a akimoHepHo ApykectBo — 50 000 neBa, 3a ak-
IHOHEPHO APYKECTBO 3a YaCTHO 37paBHO ocurypsiBane — S00 000 yreBa,
KOWUTO 10 3 TOAMHH TPpsOBa /la HapacHAT 10 2 MIJIMOHA JIeBa B TIApH.
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ChBpeMeHHa TEHJCHIUS € J]a OTMAaJaT WK Jia CE CHIKABaT MOJOOHH
KaIluTaJ0Bu Oapuepu 3a KOpIOpaTUBHUS OM3HEC, HO CHILIEBPEMEHHO Ce
MOBHUIIIABAT KANUTAJTOBUTE M3WUCKBAHUS KbM OaHKH, 3aCTPaxoOBaTElNH,
YaCTHU 3PaBHU OCUT'YPUTENH, KOETO CE Hajlara ¢ Lell OCUI'ypsiBaHe Ha
(rHAHCOBA YCTOMYHMBOCT M 3a 3aIIUTa HAa OTPEOUTEIIUTE.

Enna cnenuduyna ¢opMa Ha cOOCTBEHHS KalUTal € aKIMOHep-
HUSIT KAUTAJL.

AKIUSATA € IeHHA KHUTa M3pa3sBalia jiejia Ha OTIACITHUS pUTe-
JKaTeJ Ha PeaJTHUs KaluTall.

lonsaMoTO MpemuMCcTBO Ha aKIIMOHEPHHUTE JAPYKECTBA €, Ye B CIIy-
Yyau Ha HyX/Ia TI0-JICCHO Ha0MpaT KaluTaj 4pe3 eMUTUPAHE Ha aKIHU U
LIEHHU KHIDKA.

AKHI/IHTa C€ OoTJIn4aBa C HAKOJIKO BHAaA CTOMHOCTH — HOMMHAJIHA,
eMHICHOHHA, TIa3apHa U HeTHa OanaHcoBa (cyeToBonHA) cToiHOCT. Ho-
MMHAJHATA CTOWHOCT € OTpa3eHa Ha camara akius. EMHCHOHHATa
CTOMHOCT ce popMupa MpH IIaCHPaHETO HAa MBPBUYHHUSA Na3ap (Kora-
TO ce MycKa 3a MbPBH IBT 3a n3KymyBaHe). Criopen ThproBckus 3a-
KOH €MHUCHOHHATa CTOMHOCT HEe MOXKe Jla Ob/ie TI0-MajKa OT HOMHHAJIA.
Ila3apHaTta cToiiHOCT Ha aKmusATa ce popMHUpa Ha BTOPUYHUS Iazap
(koraTo aknuuTe ce Mmyckar Ha (OoHJI0BaTa Obopca) U U3pas3siBa na3apHa-
Ta OIICHKA Ha pEealTHus KaluTal MpeCcTaBlsiBaH oT aknuara. Hernara
0aj1aHCOBA WJIM CYETOBOHA CTOMHOCT € CHhOTHOIIIEHHETO Ha COOCTRE-
HUS KarmuTal KbM Oposi Ha eMUTUPAHUTE aKIIVH.

Cnopen THproBCcKUs 3aKOH akKIUATa TPSOBa Ja ChIBpPIKA OIMpe-
JIeJICHU PEeKBU3UTH — O3HAYEHUETO ,,aKIUs‘, BUJA Ha aKIUsITa, HOME-
pa, pupMa u cemamuiie, pa3Mep Ha KamuTaita, HOMHHAIIHA CTOWHOCT,
nagex. EMUTHpaHeTO Ha aKIMM Ce M3BBPIIBA IO ONpENeNeH pea —
B3€Ma Ce pelLIeHue OT O0IIOTO chOpaHHe Ha aKIUOHEpUTE Win Oopaa
Ha JIUPEKTOPHTE; TIOJdy4aBa ce paspenieHue oT Komucusra 3a 1eHHU
KHIKa; U30upa ce HAYMH Ha IUIacCMeHT (C myOJauyYHa MOATHUCKA , T.€.
¢ (puHAHCOBO MOCPEIHUYECTBO WM JUPEKTHO riacupane). Emucusra
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MOXKe n1a 0B/ie 001a, KoraTo akIMHUTe ce mpeaiaratr 0e3 orpaHnYeHUs
Y MPUBUJICTUPOBAHA, B KOSATO MOTAT JIa Y4aCTBAaT CaMO aKI[MOHEPH Ha
KOMITaHHUSATA.

AKIHMHTE CE MOIPa3ACisAT Ha : MOMMEHHHU U Ha mpuHocuTe. [o-
MMEHHH ca Te3H, BbPXY KOUTO € HalMCaHO UMETO Ha coOcTBeHuKa. Te
CC perucTpupar B CIiIClMaIHa KHUTA HAa aKOHUOHCPUTE. AKHI/II/ITe Ha 1mpu-
HOCHTEN Ca aHOHUMHH, BBPXY TSAX HE € BIIMCAHO MME Ha COOCTBEHUKA.
CoOCTBEHOCTTa BBPXY TAX CE€ CMEHS JIECHO Upe3 MOKYIKO-TIpofak0a
WJIM 3aMsIHa, HO CaMo CJIE]T KaTO ca U3IIATCHU W3IS0 10 HOMUHAI HITH
€MHCHOHHA CTOMHOCT. AKIIMUTE MOTaT /a ObIaT 3aMeHsieMHU W He-
3aMeHsIeMH Cpelly o0Juraiuy, 00MKHOBEHH W TMPUBUJIETHPOBAHMU.
[MocneanuaT Bu AaBa MpaBo Ha (PUKCUPAH WM TapaHTUPAH JUBUACHT
WK 1 OT UMYIIECTBOTO Ha APYKECTBOTO, JJOKATO OOMKHOBEHHTE HE
OCUTYpPSIBAT TapaHTHPaH JUBHUJICHT, a JaBaT MPaBO caMO Ha IJiac B 00-
moTo chOpaHue.

Jpyr u3TOYHUK Ha (PUHAHCOB pPECypc € Pe3ePBHHUSAT KAMUTAIIL.
B HskOUM BHIOBE NIpyKECTBa WA KOOIMEPANU UMa 33 bIKUTEITHH 3a-
KOHOBM M3UCKBaHHUsA 3a oOpa3yBaHe Ha (ou ,,PesepBen’. Hampumep
B aKIMOHEPHUTE JPYKECTBA C€ M3UCKBA 3aILIDKUTEITHO HACOYBAHE HE
mmo-mMaiiko ot 1/10 gacT ot meyanbara KM pe3epBeH (oua. Pasnpenene-
HUETO Ha reyayndara ce OMUCBa OT JIPYKECTBEHHUS JOTOBOP WIH yCTaBa.
Koomepanunre 3a1bKUTETHO OTAETAT YacT OT medanbdara JoKaTo pe-
3epBBT HE JOCTUTHE HE Mo-Manko oT 20% oT cymaTa Ha ASIOBHUS Ka-
nuTai. JloOpOBOJHUTE 3IPaBHO-OCUTYPHUTEIHH IPYKECTBA UMAT OOIIH
U crienuUYHN Pe3EPBH IO BCEKH JUICH3UPAH MakKeT OT yciuyrd. Pe-
3EPBHUSAT KAIIUTAJ CITy>KU 33 TOKPUBAHE Ha 3aryOu, 3a yBeJIM4aBaHe Ha
KaruTaia WK 00CIIyXKBa OTPEOHOCTTA OT (PMHAHCOBA YCTOWYUBOCT.

EnuH oT nmpeanouynTaHUTE MU3TOYHUIM Ha KalWTal € KPeAUThT,
KOHUTO MOXe Ja ObJie THProBCKH (CTOKOB), 0AHKOB W 0OJHUTanHo-
HeH. OOJUTallMOHEH € TO3HM KPEAUT, KOUTO ce 0hopMs upe3 U3liaBaHe
Ha eMUCHS OT OOJIUTAlNU, KOUTO KPEAUTOIOIYYaTe AT IPeaoCTaBs Ha
KPEAUTOPUTE CH CPEIIy MOTyIEeHUTE OT TAX CPENICTBA.
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Oo0aMranmuaATa e J0KyMEHT 3a JIBJIT, KOWTO J1aBa MpaBo Ha IpHU-
TeKaTelsl PperyJsipHO J1a MoJydyaBa IOTOBOpEH (GUKCUpPAH AOXOJ MOJ
¢dopmara Ha IMXBa, KaKTO M Ja My C€ M3IUIaTH HOMHHAJIHATa CTOM-
HOCT CJIE]] MaJeXKa.

XapakTepHU M3TOYHHUIIM Ha KalWTal 3a JiedeOHUTE 3aBe/leHus ca
3aAbJKCHUATA 0CO0OEHO KbM OOCTaBYMIM Ha JICKapCTBa U KOHCyMaTu-
BHU. 3albJDKEHUSTA U3BbH PAMKUTE Ha JJOTOBOPEHHUS CPOK ca OOMKHOBE-
HO C JIMXBa U C€ Hapu4yar ,,lIPOCPOUYCHHU .

DopMupaHEeTO Ha KAIIUTAJI MOXKeE J]a CTaHE U 3a CMETKa Ha 0e3Bb3-
Me3IHO MHAHCHPaHe OT AbpXaBara, OOIIMHATA WX YaCTHH JIMLIA.

Hpyru cnenuduysn 1 M3BbHOATAHCOBH U3TOYHUIM HA (pUHAHCH-
pase ca nu3uHra 1 hakTopuHra. JIM3HHIbT € NPEeIOCTaBIHE HA IBJT0-
TpaiiHM aKTHBH 32 [TOJI3BAHE B pAMKHTE Ha ONPEAEIICH IEPUOJ OT BpEME,
Ipe3 KOMTO ce Iulalia A0roBopeHa HaeMHa lieHa. JIM3MHIBT MOXe Ja
Obae omepaTuBeH (WM EKCILIOATALIMOHEH), MPU KOHTO COOCTBEHH-
KbT HAuMCIISIBA aMOPTU3ALMH U CE TPHXKH 33 COOCTBEHOCTTA CH (HArIp.
MIpaBH 3aCTPAXOBKH) U CJIeJl U3THYaHE Ha CPOKa aKTHUBBT CE BpbIa Ha
coOctBeHuKa. [Ipy (pMHAHCOBHS JIM3MHI CIIE/l U3THYaHE HA CPOKa, CE
CMEHs1 COOCTBEHOCTTa KaTO JTU3UHTOIIONYYaTEeNSAT PUI00HBA aKTUBA.

DakTOPUHTBT € PopMa Ha PUHAHCHPAHE HA POJAXKOHTE, KOs
TO YJECHSBA IOCTAaBUMLHUTE MPU IIBJIHO M3KIIOUBAaHE HA KPEAWTHHS
puck. [lo-yecto mon ¢akTopuHr ce pa3dupa mpoaaxOa Ha IBAT HA
T.H. KOMIIAaHUSI — (DAaKTOP Cpely AUCKOHT (KOMHCHOHA).

JIM3UHTBT U (PaKTOPUHTa HABIM3AT OBbP30 U B AEHHOCTTA Ha Je4yeO-
HUTE 3aBE/ICHUS.

2. llena Ha kanuTaJjaa

Bcnuky kanurany uMat cBOS ICHAa, BKJIIIOYBAIlla pa3XoauTe 1o Ha-
0aBSIHETO U OCUTYPABAHC HA KallhuTaj1a. HaanMep OCHaTa Ha cobcTBe-
HUSA KallMTaJl € IpOoITyCHAaTaTa JIMXBa UIIN rmeyanaba ot HCTO, II€HaTa Ha
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AKIIMOHEPHIS KAITUTaN € BB3BPBIIAEMOCTTa My, a IIeHaTa Ha MpUBJIcUe-
HUSA KaIlluTal € TuXBaTa. BChITHOCT TUXBaTa ce mprueMa 3a yHUBepcalHa
[ICHA Ha KaIluTaa.

Manko no-TpyIHO ce ONpeAess IeHaTa Ha aKIIMOHESPHUS KarluTal,
nopazau (akTa, ye aKIUATa UMa Pa3IUYHA CTOMHOCTH— HOMUHAJIHA,
EMHUCHOHHa, Ta3apHa, 0anancoBa. OCBEH TOBAa MOKE Jla CE B3eMe pellle-
HUE JIa He CE U3IUIamaT JUBUICHTH Ha aKI[MOHEPUTE, a reyaidara aa ce
KanuTalu3upa , T.€. BI0XKU B AeriHocTTa. Criopen B.CtosiHOB Hail-TOU-
HOTO M3UYUCISIBAHE HA LIEHATA , T.€. Bb3BPBIIAEMOCTTa HA AKIIUOHEPHUS
KaIlnTal € KaTo ce OTYMTA Ma3apHaTa CTOMHOCT Ha aKIWsITa U HEHHUS
JTUBUJICHT, KAKTO U Pa3XOHTeE 110 TUTACMEHTA Ha aKIUUTE U Ta3u 4acT OT
nmevanbara, KOsITO ce Haco4Ba KbM pe3epBHUS (GOH U CE KaUTaIN3Upa.

(1 C= _A (100 +0), kbaeTo

(<)

C e BB3BPBUIAEMOCTTa HA aKLMOHEPHMS KamUTal IO Ia3apHa
CTOMHOCT;

M — nuBUEHTA, KOMTO ce pa3npencis ;

M — na3zapHaTa CTOMHOCT Ha aKLUsTa;

€ — ca pa3xoJuTe IO MJaCMEHTa Ha eHa aKLUs;

0 — HEM3ILJIATCHUST JUBUIOCHT, KOKITO ce Kanurajau3upa.

AKO J1e4e0OHOTO 3aBE/ICHUE € B3€JI0 HIKOJIKO KpeauTa Py pa3ind-
HU JIMXBEHH YCJIOBHSA, CE M3UYHUCIISIBA CPEIHATA I[€HA Ha TPUBJICUCHUS
kanuTaja. CTOMHOCTTA Ha CleABalla €IUHUIA JOIMbIHUTEICH KAIlUTall
ce OTpeelTs KaTo MpeaeJHA WX MapruHajna meHa. llenra Ha 31paB-
HUS MEHUDKBD € 1a OCUTYPH JOITBIHUTEICH KaTUTaII IIPH ITO-HUCKA OT
cpemHara IeHa.
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3. CTpyKTypa Ha KanuTaJja

KannranoBaTa cTpykTypa ChIIO € €JHa OT OCHOBHUTE KOMIIETEH-
UK Ha (pUHAHCOBHSI MEHUDKBD U CHILO € CBBp3aHa ¢ GOpMHUPAHETO Ha
€IHO WIM APYro HUBO Ha KAaNWTAJIOBHUTE PA3XOAM Ha €JHA WIM Apyra
BB3BPBLIAEMOCT Ha CBOOOAHUS KAallUTal, HA €IHO WM IPYro PaBHUILE
Ha ¢uHaHCOBUTE pe3ynrard. KamuTamoBata cTpyKTypa MpelcTaBisiBa
CBBKYITHOCT OT U3TOYHUIUTE 32 IBJITOCPOYHO (MHAHCUPAHE U CHOTHO-
LIEHHUETO MEeXIY TsIX. Te3u ABIroCpovYHH M3TOUYHHMIU Ca COOCTBEH Ka-
MIUTAJT ¥ IBITOCPOYHNTE 3aAbIDKeHNs Ha pupMaTa. COOCTBEHUSAT Karu-
TaJl 00XBallla OCHOBHMS KallUTaj PECIEKTUBHO Pe3epBUTE, IedandaTta
0T MHUHAJHM Tepuoar. YacT OoT OCHOBHHS KalWTal Ha JAPY>KECTBOTO €
aKIMOHEPHHS KamluTaj , KOWTO € CBBbp3aH C ONpeAesieH PUCK Ha MpH-
TeKaTeNUTe Ha aKIMU, KOWTO € Pe3yNTaT OT HSIKOJIKO OOCTOSTENCTBA.
[Ipenu Bcuuko pUHAHCOBOTO CHCTOSIHUE HA JPY>KECTBOTO M IIPOBEKAA-
HaTa OT Hero MOJHUTHKA HO CHIIO TaKa U OT pUCKa HAa COOCTBEHHUKA, T.€.
KpeAUTOPUTE UMAT MPUOPHUTET IPH IJIAIIAHUATA, & CHIIO ¥ IPUBHIIETH-
pOBaHUTE aKIOHEPH B MEPUOIU HAa (PMHAHCOBH 3aTPyAHEHHS WIN TPU
JIMKBHUJALMS HA IPYKECTBOTO.

Bceku Ou3HEC € HEMOBTOPUM M IPUTEXaBa CrieHUpUIHA KaluTa-
JIOBa CTPYKTYpa. 3a ChKaJleHHE B 3[paBEOIa3BaHETO BCE OLIe HAMaMe
JOCTaThYHO MPaKTHKA 32 (PYHKIMOHMPALIY KAIUTAIOBH Ia3apH, 3a Ja
ce JaBaT NMPHMEPH 3a TO3M OTpachi. EnemeHTnTe Ha KamuTamoBaTa
CTPYKTypa ca COOCTBEHMsI KalUTal, Pe3epBUTE, IledandaTa U IbJIroBe-
Te. Pe3epBure B omnpenesieHa CTENEH Ce periaMeHTHpaT HOPMATUBHO,
HO TIPEINpPHUATHETO MOXe 1a (popMupa W TOTBIHUTETHH pe3epBH. [le-
yajbaTa € pe3yiraT oT yCIellleH OM3HEC U MOXKE Jla ce U3I10J13Ba 3a BCs-
KakBU Lenu. [Ipu aHann3a Ha KamuTajaoBaTa CTPYKTYpa MO-CIEHHUATHO
UHTEpECHT NaJja BbPXY Hepas3lpeaeneHara nedanoa, T.€. Ta3|, KosITo oc-
TaBa cijel KaTo ObAaT M3MIaTeHH OuBHIeHTUTE. [IpuBMIIernpoBaHuTe
aKIMM KaTO 4acT OT COOCTBEHUS KaluTall U aHAJIM3a Ha KallUTaIoBa-
Ta CTPYKTYpa ONpeAesIeHo ce MpeHeOpersar nopaayd HUCKUS UM OTHO-
CUTENEH JISI.
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CoOcCTBeHUAT KanuTal NPUCHCTBA BBB BCEKH €IUH OM3HEC BKIIIO-
YUTEIIHO W B 3/APABEONA3BAHETO HE3aBUCHMO OT HETOBUTE pa3MepH.
KoraTo coOCTBeHHAT KaluTal B KalMTAIOBAaTa CTPYKTYpa MMa ST 10
Y4 ce Ka3Ba, Ue KamuTagoBaTa CTPyKTypa ¢ Hucka. ToraBa ¢upmara
MOJXKE Jla c€ OKake B CHJIHA 3aBHCHUMOCT OT KPEIUTOPH WU H3IpaBe-
Ha TPU TOJEMH 3aTpyAHEHHS NPH NPUBIMYAHE HA ABITOCPOYEH 3ae-
MeH kanuTai. KoraTto coOcTBeHHT KanuTan Bb3nu3a A0 55% u mopu
HaJ TO3W MPOLEHT, OU3HECHT € aBTOHOMEH, IUIAIlla MAJKU JIMXBH, HO
OT IJIeZIHA TOYKA Ha IIeHaTa Ha KalluTaja TOBa HEBHHArW € Hai-100po-
TO peweHue. B mpakTtukata mpeoOiiasaBa KamuTajioBaTa CTPYKTYpa,
B KOSITO COOCTBEHHWSAT KamuTan € ot 25 no 55%, T.e. T.Hap. ,,cpeaHa
KANIMTAJI0BA CTPYKTYpa“, MpH KOSTO PUCKBT € CPABHUTEIHO paB-
HOMEPHO pa3lpezAesicH U IeHaTa Ha KaluTaja € CPaBHUTENIHO J00pa.
IIpu m3rpaxknaHeTo Ha KalUTajIOBa CTPYKTypa € MHOTO Ba)KHO J1a Ce
OTKPHAT PUPMHUTE, KOUTO BIUAAT BEPXY (PHAHCOBOTO CHCTOSIHHE, KPE-
JUTOCTIOCOOHOCTTA M IMKBUHOCTTA Ha (hupmMara.

KanuranoBata cTpykTypa ce XxapakTepusupa ¢ eIUH BaKeH UHIH-
KaTop:

Tbi KaTo KanMTansa MOXKE Ja UMa Pa3INYHU U3TOYHHULM U IIEHH,
BB ()MHAHCOBHSI MEHU/DKMBHT € BaXKHO Ja CE€ ONTUMHM3HUPA CTPYKTY-
para my. KanuTanoBata CTpyKTypa ce aHaJIu3upa Ype3 ChbOTHOLIEeHUe-
TO MEKIY ABJr (MPUBJEYEeH KANUTAJN) U co0cTBeH kamutaJu.Tosa
CHOTHOILCHHE € U3BECTHO BbB (PMHAHCOBATA IUTEPATyPa KATO THBPUHT
(gearing) B EBpona n BenukoOpuranus u JuiiBspuak (leverage) — B
CAIll n Kanana. Haif —gecTo ce u3non3sa ¢popmymara:

2 = L , KbJIETO:
I+ E
I" e TUBPUHT UK TUUBBPUJIK;
/[ — ma3apHa CTOMHOCT Ha MPUBJICYECHHUS KalTUTaJl MM JIBJITa;
E — mazapHa nieHa Ha aKIMOHEPHUSI KAITUTAN WK COOCTBEHUS Ka-
MUTAll.
Cuurta ce, 4e KOJIKOTO MO-BHCOKa € IIeHaTa Ha JIbJIra, TOJIKOBa I0-
BHCOKa TpsI0Ba Ja ObJie U peHTaOMITHOCTTA, 3a Ja OCTaHAT NIOBEYe Mapu
109




a DQUHAHCOB MEHWDKMBHT

3a M3IIamane Ha AuBueHTH. ClieJoBaTeTHO TOBA ChOTHOIIIEHHE UTPae
poJsiTa Ha (UHAHCOB JIOCT 32 aKTUBU3MpaHe Ha OU3Heca U MMOBHIIaBaHE
Ha HeroBaTa peHTabmiHocT. Ho He OuBa 1a ce 3a0paBsi, ye MoJI3BaHETO
Ha TMPHUBIICYEH KalHUTa € U3TOJHO aKO HOpMara Ha revanbaTa oT 31pa-
BEOIla3HaTa JEHHOCT € MO-BUCOKA OT JIMXBATa 10 KpeauTa, T.e. Haa 10%
MIPY ChbBPEMEHHUTE YCIIOBUS HA JIMXBEHU PAaBHUIIA.

VYBenuuaBaHETO Ha JIBJITOCPOYHATA BBHHIHA 3aJUTHXHSIOCT HE
Moxke na Obne OesrpaHmvHo. ONTHMAaIHOTO HMBO Ha KalMTajloBaTa
CTPYKTYpa Ce IOCTUTA TaM, KbAETO Beue ¢ Oe3 3HaUCHHE OT KaKbB U3TOU-
HUK € JOMBJIHUTEIHATA SANHUIA (PUHAHCHPaHE — COOCTBEH MM YYXK]I,
B CMHUCHJI TaKbB, Y€ YHUCTUAT JAOXOJ HA €HA aKIMs HEe OW ce MOIYUHI
MPU TOMBJIHUTETHO GUHAHCHUPAHE ChC COOCTBEH KAMTUTAN aKO CE U3PaB-
HSBA C YMCTUS JOXOJ Ha €[HA aKIUs MpH (UHAHCHPAHE C OOJIHTaIlHH.
[pu popMupaHeTo Ha KaKUTAIOBA CTPYKTYpa TPsiOBa Jia ce Ma B TIpe/I-
BUJI, 4e (PMHAHCOBUAT MEHUJDKBD HE TPsIOBa Jia ce orpaHryaBa camo JI0
XapaKTCPpUCTUKUTE, Ha KallUTAJIOBHA HAA30p, HO TpSI6Ba Ja OTYHUTaA U
OTIEPAaTUBHHUTE XapaKTEPUCTUKU Ha HUpMEHHS OM3HEC.

Jpyr BakeH UHAUKATOP XapaKTePU3UPAIl] HATUIUETO HA KAIUTa
KaTo IJIATSIKHU CPEJICTBA € JIMKBHIHOCTTA,

1c
3) =,
3) 3

KBAETO: JI € TUKBUIHOCTTA;

1IC — naTe)XHUTE CPeICTBA, KOUTO MOTAT J1a BKIIFOUBAT Pa3iny-
HU €JIEMEHTH OT KPaTKOTPAalHUTE aKTUBH;

3— 3aAbJDKCHUATA, KOUTO Tpﬂ6Ba Ja CC u3Iuiamar.

B 3aBrcuMOCT OT KOH(QUIYpAIMSITA HA IJIATCKHUATE CPEICTBA Pa3Jiu-
gaBaMme 00IIa JIMKBUIHOCT, Obp3a JINKBUIHOCT, He3a0aBHA JTMKBUIHOCT.
CTJIIIO TakKa Ce pasrpaHI/Iana CTaTU4YHaA U JUHAMHWYHA JIUKBUJIHOCT (BTO-
para oT4YMTa JUKBUIHOCTTA B OBJCIIE BPEME — KPATKOCPOUHO U CPEIHO-
cpouHo). JIMKBUAHOCTTA HE OMBA J1a CE€ M3IUTa B CaMOIle), Thid KaTo T
MIPOTHBOPEYX HA PEHTAOUIIHOCTTA, KOSTO € OCHOBHATA IIe)T M Ha (DUHAH-
COBHSI MCHUIXKBP Ha JICYSOHOTO 3aBEJICHUE — ThPTOBCKO JPYKECTBO.
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4. duHAHCOB MOIEJ]

4.1. KoncTpykuus

dunaHcuTe Ha QuUpMara ca eIHO OT BaKHUTE 3BeHa Ha (UHAHCO-
BaTa cucTeMa. Ta3u BaXHOCT IIPOU3THYA OT OOCTOSITENCTBOTO, Y€ M0Y-
TH ISUIOCTHAaTa (PMHAHCOBA CHCTEMa IPSAKO MM KOCBEHO MMa 3a CBOSI
OoCHOBa ¢mHaHCUTE Ha pupMuTe. PUHAHCOBATA CTOIIAHCKA ACHHOCT Ha
(bupmuTE € Ipear BCHUKO 0a3zara 3a ChIECTBYBAHETO U YHKITHOHHUPA-
HETO Ha MyONUYHUTE GUHAHCH, HA KpeJnTa U OaHKOBOTO JIeJI0, 3acTpa-
XOBaHETO, COIMATHOTO U 3/IPABHOTO OCHTYpPSIBaHE, a B TOJIsIMA CTETIEH
Y Ha UHIUBUIyaTHUTE (PUHAHCH JOKOJIKOTO €HA YacT OT HACEIEHUETO
MOJy4aBa CBOMTE (PMHAHCOBH CPEACTBA OT TPYAOBH MTPABOOTHOLICHHSI C
¢upmute. Kakro ¢punancure BpoOIne, Taka 1 GUHAHCUTE HA QUPMHUTE
ce CBBP3BAT C MapUTe U OOMKHOBEHO C€ OTHXKIECTBSIBAT C MAPUUHUTE
CpeAcTBa, KOUTO MPOM3THYAT U 00CIyXBaT AerHocTTa uM. M3xonHa-
Ta MO3MLHUA HAa (PUHAHCOBHUSI MEHHUIKMBHT € (PMHAHCOBHSIT MOJe] Ha
¢upmara. B cBeToBHaTa TeOpUs M MPAKTHKA € Ch3JaJACH U ce mpuiara
yHU(UIpaH (UHAHCOB MOZEJ, KOHTO € BBBEICH ChC 3aKOHA 3a Cye-
TOBOACTBOTO M B Obarapckute ¢pupmu. OuHaHCOBHA MOAET MMa JBE
CTpaHu:

— CTATM4YHA, KOATO HAMUPA U3pa3 B HETOBaTa KOHCTPYKLUS;

— IMHAMHUYHA, KOSITO € CBhp3aHa ¢ QyHKIIMOHUPAHETO Ha (pUHAH-
COBHS MOJIEIL.

a) B 6uzHeca MeHHKbPHUTE pasonarar ¢ B TPy aKTUBHU: TbJI-
roTpaiiHu U KpaTtkoTpaiiHu. OT TOBa MPOU3THYAT BAPHAHTH 32 TIXHOTO
cboTHOWeHHEe. To He € eTHO3HAYHO M ce pasriiek]a ¢ HIoaHCU. Bb3-
MOJKHO € MpH J00pUTE U ycrsiBauld (GUPMH OTHOCHTEIHOTO TErJio Ha
KpaTKOTpailHUTE aKTHBH Jia € HHUCKO. Y JAPEHHETO C€ MOCTHra BBbPXY
WHBECTUIIMHTE, Pa0OTH C€ ¢ MaJKO 3allacy, HOPMAJIHHU ca B3EMaHHUATA
U T.H. ChILECTBEHOTO NPH TO3W BapUaHT €, 4Ye MEHUDKbPUTE HE ca 3a-
TPYAHEHH, ThI KaTO HOPMAaJIHUs OM3HEC MOANBbPIKA MO-HUCKO TETJIO Ha
KpaTKoTpailHuTe akTUBHU. Bb3M0OXKHO € u 00paTHOTO — hrupMuUTE, HAMU-
pary ce B 3aTpyIHEHUE Ja OOPaBAT € TIO-BUCOKO TEIJIO Ha KPaTKOTpaii-
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HUTE aKTHUBH, ThI KaTo Te ca ObP30 JUKBUIHU U J]ABAT MATBK IIAHC TIPU
TBPCEHETO Ha PeLICHUs 3a ouensBaHe Ha Gupmara. Ciie1oBaTeIHO Me-
HUDKBPHUTE Ca MPU3BAHU Ja JUPHKUPAT CHOTHOMICHUETO MEXIY JIbJI-
TOTpaiiHu ¥ KpaTKOTPaliHHU aKTHUBH CHOPE] KOHKPETHH yCIIOBUSI.

0) buszaechT Ha Pupmara ce OCHOBaBa BEPXY JABE IPYITH KaITUTAI:
coOcTBeH U uy>x[. CbOTHOLIEHUETO MEXIY TAX POpPMHUpPa KaluTaaoBaTa
CTpyKTypa. Ts MMa TpH CTEeNeHH: HHUCKa, CpeHa U BUCOKA, KOUTO C T10-
MOIITA Ha T.H. KAIUTAJIOB MEXaHU3bM OCUTYDSBAT Ha upmara mevai-
0a, IMBUIEHTH W WHBECTHIINN.

B) CoOCTBEHHMSAT KamuTall KaTo ycioBue 3a opmupane u QpyHk-
[IHOHUpPaHE Ha prpMaTa UMa TPH YaCTH: OCHOBCH, PE3EPBHU M IeUajoa.
OCHOBHHSAT KaIlluTaj AaBa MPeCcTaBa 3a Bb3MOKHOCTUTE Ha COOCTBEHU-
KbT Ha (pupmara. Herosoto dhopmupane, yBeiandeHne Wi HaMaJIeHUE
e pernameHTupaHo B Tbprosckust 3akoH Ha Pbearapus. Pesepsure ca
HeoOXOMMa ChCTaBKa Ha cCOOCTBeHMs KamuTan. ExHa gact oT Tsx ce
¢dbopMHpar 1o NpeANUCcCaHre Ha AbpiKaBaTa M 4pe3 TIX Ce TapaHTHUpaT
nHTepecuTe Ha Kpenutopure. OCBEH TAX (PuUpMaTa MOXKe Aa MOIIbP-
a JIOIIBIIHUTEIHN PE3ePBH 3a MOKPUBAHETO HA 3aryOH, WHBECTHUIINH,
CIOHCOPCTBO U T.H. CHIECTBEH €IEMEHT Ha COOCTBEHUS KAaITUTAJl € T1e-
yanbata. B mpakTtukata QyHKIMOHHpAT Pa3UdHU Pa3HOBUIHOCTH Ha
neyanbara. Te TpsOBa 1a ce Mo3HaBaT OT BCHYKHA MEHUKBPH.

4.2. DyHKOMOHUPaHe HA GUHAHCOBHUS MO

@®uHaHCOBUAT MoAen (YHKUHMOHHPA B M3BBPIIBAHATA JEHHOCT,
KOSITO TIPU Hac € 3/paBeoria3BaHe. [I[poMeHnTe B HETO ce MOATOTBIT U
W3BBPLIBAT OT MEHUIXbPH, COOCTBEHHLHU, Ibp)KaBaTa W OaHkure. B
Hal-CUHTE3WpaH BUJ T€ MOTaT JIa Ce MPEJICTaBAT B 4-pu TPYIIU:

a) IPOMEHH BOZAELIM J10 MPECTPYKTYPUPaHE HA aKTUBHUTE Ha Qup-
Mmara. [IpaBsaT ce oT MeHUKBpU. Upes TAX ce MOATOTBAT U peaTu3upaT
ompeneneHu epekTn B OuszHeca. Hampumep: dyxaecTpaHHa BalyTa ce
IpojaBa U TpaHC(HOpPMHpPA B JICBOBE U Upe3 Ta3u (UHAHCOBA ONepanns
MOJKE Jla ce peau3upa neqyanoa;

0) perumnpoYHN IPOMEHH — OTHACSAT CE JI0 IPECTPYKTypUpaHe Ka-
nuTajga Ha ¢upmara. Karo mpaBuio Te ce mpaBsT OT COOCTBEHHUIIHTE.
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Thasa 6. @opmupane na xanumana Q

Hanpumep: yact ot nevanbaTa ce HacouBa KbM pesepsure. Edexture
TYK c€a 10 TOCOKa Ha PallMOHAIM3UPAHETO Ha KalluTaJloBaTa CTPYKTYpa;

B) Hail-roisiMO BHUMAaHHUE C€ OTJaBa Ha TpeTara rpyna IpoMEHH,
3aII0TO T ca HOCUTEIH Ha peaJlHUTe NevyaiaOun oT OusHeca. B pesynrat
(upMeHHNTEe aKTUBH U KalUTAIBT Ha (pupMmara ce yBenmuanar. [loctura
Ce Upe3 MHOTOOOPa3HeTO U Pa3HOOOpa3nueTO Ha CIEIKHTE;

T) IIpY Ta3| rpyna IPOMEHH CTaBa JyMa 3a HaMaJsIBaHETO Ha aK-
TUBHTE U Ha KamuTaja Ha ¢upmaTa. OT exHa CTpaHa MIBa KaTO CIeM-
CTBHUE Ha I'yOCIIH CAENKH, OCHIIECTBABAHN OT MEeHUIKbpuTe. OT Ipyra
CTpaHa Ta3W MPOMSHA MOJKE J1a € MOJOKUTENHA U J1a Ce CBHP3Ba C Ha-
COYBaHC Ha q)HpMeHI/ITe KaIuTalId OT COOCTBEHHS KaITUTall KbM cbydac-
TUA, 3airpaHUYH UHBECTUIIUH, 3aKYITyBaAHC Ha HOBU (1)I/IpMI/I " Opyru.

B’bl’lpOCH 3a caMonmoarorToBKa:

1. Kou BHJIOBE KalUTAIlK Ca MO-XapaKTEPHU B JICYCOHNUTE 3aBEICHUSI?
MoskeTe 1 1a CpaBHUTE €THO JIeueOHO 3aBeficHue ¢ pupMa oT Jpy-
ru Opanmiose?

2. KakBu MNPOMCHU HACTHIBAT B CTPYKTypaTa Ha KalluTalla U KaKBa €
I[CHAaTa Ha pa3JIMYHUTC BUIOBC KaIluTanu?

3. Kou ca BaxHHWTE MHAWKATOPU XapaKTepU3WpaIld CTPYKTypara Ha
KanuTana ¥ HaTM4UeTo Ha IUIaTeKHU cpeacTBa?

4. Kak ¢yHxkunonupa (UHAHCOBHS MOJeN Ha JEe4yeOHOTO 3aBEICHUE
pasrienano karo ¢gupma?

KJIIOYOBHU ITOHATUA:

Axkumu (stocks) — ieHHU KHUTH U3pa3sBallly Jelia Ha OTJACIHUS IPUTe-
JKaTell Ha PeaTHUs KaluTall.

Oobsmrauus (bond) — JOKYMEHT 3a IBJIT, KOWTO N1aBa MpaBo Ha TPHU-
TeXaTessl PEryJsipHO Ja I0JydaBa JOroBOPEeH (UKCHUPaH JOXOM IOJ
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(bopMaTa Ha JIUXBa, KaKTO U Oa MYy CC€ U3IIJIaTU HOMHUHAJIHaTa CTOMHOCT
CJIe majacixka.

®akropunr (factoring) — ¢opma Ha ¢(uHAHCHpaHE HA MPOJAKOUTE,
KOSITO YJISCHSIBA JIOCTABYMIIUTE TIPH ITHJIHO M3KIIIOYBAHE HA KPEAUTHUS
puck. ITo-gecto mox paxropuHr ce pazdupa npogaxda Ha IBIT Ha T.H.
KOMTIaHHSI — (PaKTOpP CPEILy TUCKOHT (KOMHCHOHA).

I'mbpuHr Wi JMBLPUIK (gearing, leverage) — CbOTHOIIICHHETO MEX-
Iy IBAT (MIPUBJICUSH KAMTANl) U LEeNusl KarmuTal (COOCTBEH M IpUBIIE-
YeH), KOETO XapaKTepu3upa CTPyKTypaTa Ha KaluTania.

JluxkBuanoct (liquidity ) — croco6HOCTTA Ha OpraHM3anMATa Ja U3ILIa-
TH OBP30 JIBJITA CH C HATMYHKUTE TUIATSKHH CPECTBa (KpaTKOTpaliHuTe
AKTHBH).
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