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YIK: 006:657(100) CrtpyueH Tpyna
657.422:[006:657(100)

MN3BEIITAJ 3A NAPUYHU TEKOBU
n-p Ommsepa Iopruesa-Tpajkoscka', Mapuna KpaneBa-Knammndep?

Exonomcku cakynreT, Y HuBep3urer ,,['oue Hemues*, Hltun

KpaTok uzBanok

l'onemaTa BasKHOCT Ha MapWYHUTE CpefCTBa ro mpasar M3semrajoT 3a
napuynu tekoBu (MIIT) emeH on ocHoBHMTE (prHaHcucku u3Bemtaun. OBOj
W3BElITaj JlaBa MH(OpPMalMM 3a HAUMHOT HAa KOPUCTEHE Ha CPECTBAaTa M
pecypcuTe Ha NpeTHpujaTHEeTO CO IeJl CTeKHYBalke Ha MapuyHU CpejCcTBa.
WNnpopmanynre 3a mapuyHUTE TEKOBM HAa EHTUTETOT WM KOPHCTaT Ha
KOPHUCHULMTE Ha (PUMHAHCUCKWTE W3BEIITaW 3a 00e30efyBare Ha OCHOBA
3a MPOLEHKA Ha MOXKHOCTHUTE Ha CYOjeKTOT Jla TeHepupa Mapyu W MapuyHH
€KBMBAJICHTH, KaKO W MOTPEOUTE Ha APYIUTBOTO f1a TM KOPUCTH THE MApUYHH
TEKOBH.

NsrorByBameTo Ha UIIT ce Bpum co mpumena Ha MCC 7. OcHoBHaTa
CTpyKTypa Ha MWM3BemTajor e cekoraml HcTa, 6e3 oOryel Ha METOAOT Ha
COCTaBYBamE, NP IITO BKYMHUTE HETO MapUYHU TEKOBU C€ KJach(uuMpaar
BO: OMNEPATUBHU (EJIOBHU), BIIOXKYBAUYKU (MHBECTULIMOHU) U (PUHAHCUCKU
aktuBHOoCcTH. [Ipeky knacuuumpambe Ha TOTOBMHCKMTE TEKOBU MOMery
Pa3NMYHA aKTUBHOCTHU, KOPUCHULUTE K& MOKAT Jja TO YTBPAAT BIMjaHUETO HA
CEKOja aKTUBHOCT BpP3 FOTOBWHATA M €KBHUBAJIEHTUTE HA TOTOBMHA U HUBHUOT
Meryce6eH OHOC.

Knyuynu 3060poBu: napu, napuunu exeusdaseHmu, OnepamusHu,
810X#CYBAYUKU U (PUHAHCUCKU AKMUBHOCMUL.

1) Yuusepsurer ,Jone Hemues - Illtun, Exonomcku ¢akynrer, yu. ,,Kpcre Mucupkos‘
6p.10-A, Itun, P.Makenonuja, olivera.trajkovska@ugd.edu.mk

2) CryseHT Ha MNOCTJMIUIOMCKU CTY[UM, Hacoka (PUHAHCUCKO H3BECTYBalke€ W peBU3Hja,
Yuusepaurer ,,['oue Temues* - lltun, mmarinaklampfer@gmail .com
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CASH - FLOW STATEMENT

Ass. Prof. Olivera Gjorgieva-Trajkovska, Master student Marina
Kraleva Klampfer
Faculty of Economics, “University Goce Delcev’’, Shtip

Abstract

The high value of cash make a Cash flow statement (CFS) one of the basic
financial statements. This report provides information on how to use the assets
and resources of the enterprise in order to obtain cash. Information about the
cash flows of the entity benefit users of financial statements to provide a basis
for assessing the prospects of the entity to generate cash and cash equivalents
and the needs of the company to use those cash flows.

The development of IPT is performed by applying IAS 7. The basic structure
of the report is always the same, regardless of the method of composition, so
the total net cash flows are classified into: operational (business), investing
(investment) and financial activities.Through classifying cash flows between
different activities, users will be able to see the impact of each activity on cash
and cash equivalents and their relationship to one another.

Key word: cash, cash equivalents, operating, investing and financing
activities

Bogen

»Cash is a king* e MoToTO Ha cekoja jobpoctoeuka ¢upma, a yure
noBeke Ha (pupMHUTE KOM uMalle mpobjemu co JuKBUAHOCTa. KoHTposara
Ha JIMKBUJJHOCTA € MHOTY Ba’K€H aclekT Of MEHaJMpameTo, CO OrJie]] Ha Toa
LITO Taa o OCUTYpPyBa HENPEYEHOTO Of]BUBAE Ha PAOOTEHETO, OJHOCHO
00e36eyBa KOHTMHYMpaHa o0MBKa/mpoduT U auBuaeHaa. O Apyra cTpaHa,
HEJIMKBUJITHOCTa NPETCTaByBa BUCTMHCKA OMACHOCT 34 OINCTAHOKOT Ha
JeJIOBHUTE CyOjeKTH, OTHOCHO MOXKe JIa IOBEJIE IO CTeuaj U JIMKBUALM]a.

Ocobeno 3HavajHa uH(MOpMaIMja 3a KOPUCHULUTE HAa (PUHAHCUCKUTE
M3BELITau € CTPYKTypaTa Ha (pMHAHCUCKUTE CPEJICTBA HAa CyOjeKTOT, OTOYHO
NpallambeTo AaNy JUKBUIHOCTA CE TeMeNM BpP3 CONCTBEHW WM TY[HW W3BOPH
Ha cpeictBa. OBue uHpopmauuu rm obe3denyBa M3BewTajor 3a mapuyHd
TEKOBM, TaKa IUTO KOPUCHMLUMTE MOXAT fla ja corjefaar yCMelIHOCTa Off
TEKOBHOTO paboTemme, Kako 1 Jia ja MpeBUaT MOXKHOCTA 32 UIHUOT pa3Boj Ha
cy6jextot. Uugpopmanuute og UIIT Tpeda na M nOMOrHaT Ha UHBECTUTOPUTE
Y JIOBEPUTEJIUTE BO MPOIIEHKATa Ha CIIOCOOHOCTA Ha KOMIaHWjaTa 1a TeHepupa
WJTHY TIO3UTMBHY MAapUYHM TEKOBH, 32 CIIOCOOHOCTA 32 MIakawke Ha OOBPCKUTE
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U MBHJICHIUTE, a UCTO Taka Tpeba Jga T'M objacHaT M NMPUYMHUTE 3O0LITO
UCKaXKaHaTa HETO JOOMBKAa BO buiaHCOT Ha ycmex ce pasiMKyBa Off HETO
NpOMeHaTa Ha MapUYHUTE CPEJICTBA.

W3BewiTajoT 3a napuyHUTE TEKOBU € HEOIXOHO [a CE aHAIU3Upa 3aeHO
co ocTaHaTuTe (PMHAHCUCKM M3BELLTan, OMIejK1 CO OBOj U3BEILTA]j, BCYUIHOCT,
ce JoobjacHyBaaT HacTaHaTUTE NMPOMEHM BO OMIIAHCOT Ha cOcTojba U ce
HaJIONOJIHYBaaT MOJIATOLMTE U MH(OpMaLMUTE Off OUIAHCOT Ha ycrex.

1. CoppxuHa HA U3BELITAjOT 32 NAPUYHHA TEKOBU

N3BelTajoT 3a mapuyHu TEKOBU KaKO €fIeH Of] M03Ha4ajHUTe (PUHAHCUCKHU
M3BeUITan Of] TOHOBA NPUPO/a MPEeTCTaByBa NperJie]] Ha CUTe NapuyHU NMPUITUBU
Y OJIFIVIBY 32 OJIpEICH BPEMEHCKU MEPUOJT, KOU MPOU3JIETyBAaT Of] ONIEpaTUBHUTE,
(pMHAHCHCKUTE Y MHBECTULMOHUTE aKTUBHOCTH HA KOMITaHUjaTa. >

OnepaTHBHU aKTHBHOCTH C€ TPaHCAKUMUTE KOW BiMjaaT Ha HabaBKaTa,
00paboTyBamkETO U NPoiaKOaTa Ha MPOM3BOAUTE U YCAYTUTE HA KOMIAHHUjaTa.
AKTHMBHOCTHUTE 32 OCTBapyBatb€ Ha MPOflaXkOKTe 1 HarulaTaTa Ha modapyBambaTta
Ol KyMyBauuTe, TPOLLUOLUTE Ha TMPOJAJCHUTE TNPOU3BOAY, HAOABYBAHETO
Ha 3aJIMXM M KCIUIaTa Ha OOBPCKHUTE KOH J00aByBauMTe C€ ONEpaTHBHU
akTUBHOCTHU. OHa LITO € 3ae[JHNYKO 32 CUTE€ OBHE TPAHCAKLMH € TOA LLUTO CUTE
ce JIeJ Ofi OCHOBHUTE aKTMBHOCTU KOM T'eHepupaaT JOOMBKa BO KOMINAaHKjaTa.

duHaHCHCKUTE AaKTUBHOCTM C€ TpaHCAKUMM CO KOM KOMIIaHWjaTa
00e36e1yBa U3BOPH, jaByBajKu Ce€ BO yJiOora Ha 3aeMONpUMay WA U3JaBayd Ha
XapTUM Off BPEAHOCT WJIM TPAHCAKLMU CO KOM C€ OTIUIaKaaT KPEeAUTOpHUTe U
COMCTBEHULUTE.

MHBecTMIMOHNTE aKTUBHOCTH C€ TPAHCAKLMM CO KOU C€ CTEKHYBAaaT WU
ce MpofiaBaaT I0JITOPOYHU CPEAICTBA — CPEICTBA Of] KOM KOMIaHUjaTa 04eKyBa
na obe3bemyBaaT ycIyru 3a mepuoji MOoJr ofi eqHa ropuHa. HaGaBkata Ha
HEJIBU>KHOCTH U ONIpeMa, KyyBamheTO Ha aKLUK, IPETCTaBYBaaT MHBECTULMCKU
aKTUBHOCTH. *

N3BewTajor 3a mapuyHu TEKOBM I'M NMPE3EHTHpPA 3aCEOHO MapUYHUTE
TEKOBU Of] ONEpPaTHBHUTE aKTMBHOCTHM W MOCEOHO MApUYHUTE TEKOBU Off
(pUHAHCUCKUTE W WHBECTUIMCKUTE akTuBHocTU. CO aHanM3aTa Ha OBUE
VHAVBUAYAJHU MApUYHU TEKOBU, TEKOBHUTE M MOTEHLMjaJHU CONCTBEHULU U
KpPEeMTOpY MMaaT MOXHOCT fla Ao0MjaT CO3HaHWja 3a CJIE[HUTE ACMeKTH Off

3) Hena Iletpocka-Anrenoscka, ,,J OTOBUHCKMOT TeK W JMKBUAHOCTA BO NpeTHpHjaTHjaTa‘,
Ckonje, 2007, ctp.234

4) Horngren, Sundem, Elliot, Philbrick, “Introduction to financial accounting”, Pearson
education, 2006
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paboTEeHETO HA KOMITaHujaTa:’
— MW3Bopute Ha ¢uHaHCUpame Ha pabOTEeHETO, OWIIO TMPEeKy WHTEPHO
reHepupany (hOHIOBU MIIM €KCTEPHU N3BOPU Ha CPEJICTBA;
— Cnoco6HocTa Ha KOMIMaHMWjaTa fa TM M3BPLIYBa IOJKHUYKHATE OOBPCKU

(nnakame Ha KaMaTu 1 OCHOBHU JJOJITOBH);

— Cnoco6HocTa Ha KOMITaHUjaTa fia ja PMHAHCUPA COTNICTBEHATA eKCIaH3uja

NPEKyY ONEePAaTUBHUOT NapUyeH TeK;

— Cnoco6HocTa Ha KOMMaHWjaTa [ja BPIIM UCIUIATa HAa [UBUJCHAUTE HA
aKLMOHEPUTE;
—  ®nekcnbUIHOCTa Ha KOMITaHKjaTa BO (PMHAHCUPAETO HA AKTUBHOCTUTE.

I'oToBMHCKUTE TEKOBU Of ONIEPATUBHY AKTUBHOCTH € MPBUOT OCHOBEH /1€
on M3Bewtajot Ha napuyHu TekoBu. OBrE MapuyHU TEKOBU MPOU3NIEryBaaT Off
OCHOBHATa /IEJHOCT Ha MPETNPHjaTUETO, OJHOCHO Off TPUTE IPYNH TPAHCAKLWK:
(puHaHCHUCKMOT pe3yaTaT, NMPOMEHWTE Ha CpEJICTBaTa W MPOMEHWTE Ha
0OBpCKUTE.

l'oToBHHCKUTE TEKOBU O] MHBECTULMCKUTE aKTUBHOCTHU (BTOPUOT JIEN Ha
UIIT) ru oncakaaT NpuavBUTEe M OJJIMBUTE HA FOTOBMHA, KOM HACTaHYBaaT
Bp3 OCHOBA Ha BJIOXYBama BO WM NPoAak0a Ha MOCTOjaHU CPEJICTBA, KaKo U
BJIOXKYBakha BO JIOJIFOPOYHU XapTHUU Off BPEHOCT Y HUBHA MPOfakoa.

I'oToBMHCKUTE TEKOBM Off (PUHAHCUCKH aKTUBHOCTH (TpeTHOT e Ha UTIT)
NPOM3NIEryBaaT of] aKTUBHOCTUTE MOBP3aHU cO 006e30e/lyBame Ha NOTPeOHNUTE
(pmHaHCHCKM CpefcTBa M CEPBUCHPAETO Ha OOBPCKUTE KOW MPOM3JIEryBaaT
ofi oBue akTuBHOCTU. CTaHyBa 300p 3a NPUJIMBUTE 10 OCHOBA HA IOJIFOPOYHU
KpeuTH, €MUCHja Ha XapTUM Ofi BPEIHOCT, WUCIJjaTa Ha JUBHJEHAA 3a
€MUTYBaHUTE aKLIMK, KaKo W MCIJIaTa Ha MITaBHULA HA IOCTACAHUTE JIOJTOPOYHU
KPEAUTU U OOBP3HULIN.

Bo Bpcka co ncniaTuTe 3a KaMaTH M UCTUIATUTE 3a AMBU/CH A, BO ITpaKkcaTa
MoCTOEja AUJIEMH Jlald OBME aKTMBHOCTU Tpeda fla ce Kiacudpuuupaar Kako
onepatuBHu i ¢uHaHcucku akTuBHOCTH. PACH (Financial Accounting
Standards Board) omnyun ma ru kjacudunypa MCIaTUTE 3a KaMaTa Kako
NMapyu4HU TEKOBU MOBP3aHU CO OMEPATUBHOTO paboTeme, A0fieKa UCTIIIATHATE 34
JIMBUJICH/IA /1A TM TPETUPA KAKO MapUIHU TEKOBU Off (PMHAHCUCKH aKTMBHOCTH.®
Cornacio co MefyHapoHUTE CMETKOBOJICTBEHM, IUIATCHUTE KaMaTh W
AVBUACHAM MOXe Ja OupaT Kiacu(UUMpaHd M KaKo ONEPATHBHU U Kako
(pmHaHCHCKM TEKOBM, 3aBUCHO Ol OCHOBHATA JIEJHOCT Ha KOMIaHHUjaTa, 10fieKa
HanjaTeHUTe KaMaTH W [UBUICHAM KakKO OMNepaTMBHU WM WHBECTULWCKU

5) Frank J.Fabozzi, Pamela P.Peterson, “Financial management & Analysis”, John Wiley and
Sons, 2003,pp.138

6) Horngren, Sundem, Elliot, Philbrick, “Introduction to financial accounting”, Pearson
education, 2006,p.186
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TEKOBU.’

2. M3padorka Ha U3Bemrajor 3a napuyHu TEKOBH
N3paboTrkara Ha M3BelITajoT 3a MapuyHU TEKOBU CE Of]BMBA BO YETHPH
dazu:
— YTBpnyBambe Ha NApUYHUTE TEKOBH Of] ONIEPAaTUBHU AKTUBHOCTH;
—  YTBpnyBamwe Ha NAPUYHUTE TEKOBU Of] NHBECTULMCKU aKTUBHOCTH;
— YTBpnyBame Ha NApUYHUTE TEKOBH Of] (PMHAHCUCKHN aKTUBHOCTH;
— CocraByBame Ha M3BelITajoT 32 MapUyHA TEKOBH.

N3Bewrtajor Moxxe Aa ce u3pabOTH Ha JBa HayMHa: CO MpHUMEHa Ha
JAVPEKTEH WM MHUPEKTEeH MeTofl. [IBaTa MeTofa ce pa3nuKyBaaT BO TOIJef
Ha ToCTarKaTa 3a yTBpAyBake Ha FOTOBMHCKHUTE TEKOBU Off ONEPATHBHUTE
aKTHUBHOCTH, JIOfieKa Kaj YTBPAYBameTO HA TEKOBUTE Off UHBECTULUCKUTE U
(puHaHCHCKNTE aKTUBHOCTH METOIUTE HE CE Pa3MKyBaar.

JUpeKTHOT MeTof] jaBa noBeKe nH(OpMAaL|K Off UHIUPEKTHUOT. 3a Hero
€ KapakTepUCTUYHO TOA LITO NMPU YTBPAYBAHETO HA TEKOBUTE OJf ONEPATUBHU
aKTUBHOCTH C€ BpIIM WEHTH(UKYBamke Ha e(eKTUTe KOU MPUXOUTEe W
pacxoauTe off OMJIAHCOT Ha YCHeX I'M MPeAn3BUKYBaaT Bp3 TOTOBUHCKOTO CalIfIo
Ha MPEeTNpUjaTHETO.

WNHaupeKTHUOT MeTof| € TMoJieceH 3a mpuMeHa. Toj 3amoyHyBa Off HETO
JoOMBKaTa M Ha Hearo JoflaBa U3HOCOT Ha amopTusauyjara. [Toroace yrBpayBaaT
NPWIVBUTE W OJJIMBUTE Off KPaTKOPOYHWUTE cpefcTBa M 00Bpcku. Ilpuroa,
3roJIEMYBambeTO Ha CpEACTBaTa € MapuyeH OfUIUB, HUBHOTO HaMallyBabe €
NPWIKB, 3rOJIEMYBalb€TO HA OOBPCKUTE € MapUyeH MPUIIUB, a HAMaJTyBambeTO
Ha UCTUTE € OJNIMB. Y TBP/IyBaHETO HA TOTOBUHCKUTE TEKOBHU Of] ONEPATUBHU
aKTUBHOCTH CHOPE/] MHAUPEKTHUOT METO/] MOKE /la C€ NMPHUKaXe Ha CIEAHUOT
HAaYWH:

Hemo oobuska 3a mexosna 200una + Amopmusayuja +/- Hamanrysamwe/
3eonemysare Ha obpmHume cpeocmea +/- 3eoaemysarve/Hamanysare
Ha kpamxopounume obspcku = Iomosunckume mexosu 00 OnepAmMuUeHU
aKMUBHOCMU.

ITpu yTBpAyBame Ha MApUYHUTE TEKOBU Off UHBECTULIMCKY AKTUBHOCTH C€
CJIe1 UCTUOT IPUHLIUII, jeKa 3roJIeMyBalbeTO Ha CpefcTBaTa € OUIUB, JojeKa
HaMaJTyBameTO-NPUIIMB U 00paTHO Kaj o6BpckuTe. Ha mpumep, HabaBKara Ha
HOBa MalllMHA MpeTCcTaByBa MapvyeH OJJIUB, Jofieka Mpopaxoara Ha 3rpaja
npeTcTaByBa NapuyeH npuire. HETo roTOBUHCKMOT TEK Off MHBECTULMOHUTE

7) Cnyx6eH BecHuk Ha PM, 6p.94, 2004, ctp.220
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AKTUBHOCTH ce J0O0MBa KOora ofi BKYITHUTE NMPWIMBK K& Ce Ofi3eMaT BKYIHHUTE
OJVIMBU TMpPEAN3BUKAHU Off WHBECTUIIMOHA aKTMBHOCT M BOOOMYAEHO € CO
HeraTuBeH npena3Hak. OBa € Off MpUYMHA LITO UEJNTAa Ha WHBECTULMHUTE €
OCTBapyBame€ Ha Pa3BOjOT HA KOMIIAHMjaTa U 3aTO0A TOTOBUHCKUTE OJIJIMBU OU
Tpebasio ja ce MorosieMu ojf FOTOBUHCKUTE MPWIIMBU MO0 OBaa OCHOBA.

YTBpayBawe Ha NAPUUHUTE TEKOBU Of] (PMHAHCUCKY aKTUBHOCTH CE€ BPILU
N0 UCTUOT NPUHLMI, OUIEjKK CTaHyBa 300p 3a CTaBKM Off OMJIAHCOT Ha COCTOj0a.
N3naBameTo HOBM ak1yu ce Oes1esK1 Kako MapuyeH NPUIIKB, 3eMabeTO KPEAUTH
€ MCTO Taka MapuyeH MpUJMB, JOfleKa OTIUIaTaTa Ha KPEAUTUTE U OTKYMOT
Ha COMCTBEHWTE aKUUW ce MapuyHu ofiuBu. Ofi OHeceHuTe (PUHAHCHUCKU
OJNTYKM Of] CTpPaHa Ha MEHAIMEHTOT Ha KOMIaHWjaTa 3aBUCH M OCTBapyBakhETO
Ha TOTOBMHCKMTE NPWIMBA W OJJIMBU Off (PUHAHCUCKUTE AKTMBHOCTU U
LENOKYMHUOT pa3Boj Ha KOMITaHMjaTa.

CocraByBameTo Ha 3BemITajoT 3a MapuyHM TEKOBU C€ BPIIM OTKAKO
Ke ce npecMeTaaT OTOBMHCKUTE TEKOBU Ofi ONEpPaTHBHUTE, WHBECTULMCKU
1 (PMHAHCUCKU aKTUBHOCTH, THE Ce COOMpaaT W Ha TOj HAUMH Ce foafa Jo
KpajHOTO Caljio Ha MapUyHM CPEACTBAa CO KOW pacrojlara KOMIaHHjaTa Ha
KPajoT Off MPECMETKOBHUOT MEPUOS.

3. Tonkysame Ha W3BemTajoT 3a napuunu Tekosu cnopex MCC 7
MCC 7 HUssewmaj 3a 20mo8uHCcKU meK08U Ce BOBeNe 3a fa obe3benaT
nopo6pu, moceondaTHd M MOKOPUCHM HMH(OpPMALMK Off TOA IITO BeKe e
MpUKaXkaHo BO (pHaHCUCKUTe U3BelTau. OBOj cTannapy Tpeda na ru 06e36enu
cremHnTe H(OPMAIWK, KOM HE MOKE Jla Ce HajiaT Ha HUETHO IPYTro MecTo:?
— OpHocoT momefy goOuMBKaTa M rOTOBMHATA MOXE Jla Ce BUAM jaCHO U
COOJIBETHO /]a C€ aHAIM3UpA.
— FExBuBaneHTHTe Ha TOTOBMHA Ce HarjlaceHu, o0e30efyBajku mogoopa
CJIMKA 3a JIMKBUHOCTA HAa NPETHPUjaTUETO.
— IlpunuBuTe M opuBUTE 3a (PUHAHCHpame Mopa jia OuplaT MOKaxkKaHW,
HAMECTO €IHOCTABHO Ja C€ IOMUHE MPEKY pe3epBUTe.

Kora ce ananu3upaar nogarouuTe Ha FOTOBUHCKY TEKOBH, CIIOpeidaTa He
Tpeba 1a 6uje camo nmoMel’y roTOBUHCKHMTE TEKOBU U IOOMBKA, TYKY U MOMery
TOTOBMHCKHUTE TEKOBY 32 BPEMEHCKH NepHoy (TpH JI0 neT roarHn). 'oToBuHaTa
HE € CMHOHUM O I00MBKaTa Ha roguuiHa ocHoBa. OHOCOT noMerly qoOuBKaTa
Y TOTOBMHCKUTE TEKOBU C€ MeHyBa KOHCTaHTHO. IIpermpujaTujaTa cexkorati
He MpPUKaXKyBaaT JOOMBKM KOW T'M HA]MMHYBAaT ONEPATUBHUTE TNOTOBUHCKU
TekoBU. Bo o6paTHa cuTyauuja, npeTnpujaTujaTa Moxe fa MaaT OonepaTuBHA

8) Omueepa I''T, Anexcaupap K., ,,OCBPT KOH MeFyHAPOJHHTE CTAaHJAPAM 32 (DHHAHCHCKO
u3BectyBamwe”, YHusepsurer ,,['oue Henues - ltun, 2013
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TOTOBMHCKM TEKOBU KOM MHOTY MOBEKeE ja HaIMUHYBaaT MpuKaXkaHaTa JoOUBKa.
Kopucra off HUBHOTO criopeflyBame € BO OIpefellyBambe Ha CTENEHOT [0 KOj
3apaboTeHnTe JOOMBKY CE KOHBEPTHPAAT BO HEONXOJIHA TOTOBUHCKH TEKOBH.

4. BaxHocTa Ha NTapUYHUTE TEKOBH

Bunancor Ha ycnex m M3BewmTajoT 3a MapuyHu TEKOBU MOJIEHAKBO
M3BECTyBaaT 3a MPOMEHUTE KOM HAcTaHyBaaT Kaj KOMIaHMjaTa BO TEKOT Ha
orpefiesieH nepuof. bunancot Ha ycrnex nmokaxyBa Ha KOj HAUMH Ce 3roJieMyBa
WIM HamajyBa COINCTBEHMOT KalMWTajl Ha KOMIaHHWjaTa Kako pe3yiTaT Ha
ONepaTUBHOTO paboTewe. OBOj U3BEILTAj ' MOBP3yBa MPUXOAUTE U PACXOIUTE
CO TIPUMEHA Ha KOHILIENITUTE 32 pa3rpaHnuyBame 1 00e30e/1yBa 3HaYajHO MEPUIIO
3a ekoHoMckuTe nepgopmancu. CnpoTuBHO Ha Toa, M3BemTajoT 3a napuyHu
TEKOBU ' 00jacHyBa NMpoMeHuTe Bo cMmeTkaTa [lapuynu cpepcTBa, HamecTo
NPOMEHUTE BO COMCTBEHWOT KanuTana. KiyyHara Touyka Koja ja MCTaKHYBa
N3BewTajor 3a mapuyHud TEKOBU € HETO-MAPUYHMOT TEK Of] ONEpaTHBHUTE
aKTUBHOCTH, KOj HAjUECTO CE HapeKyBa MapuyeH TeK.

KonuenTor koj HeoamMHa JOOM 3HauYeHEe € CIOOOTHMOT MapUueH TeK
-neprHUpaH Kako MapyuyHUA TEKOBH Of] ONIEpaTUBHO PabOTEeHe MUHYC KalUTATHU
m3parouu. CraHyBa 300p 3a MAapUYHMOT TE€K KOj OCTaHyBa MO MOKPUBAHETO
Ha aKTMBHOCTUTE Of] ONEpPaTMBHO PabOTeHEe Ha KOMMaHHWjaTa M MOTPEeOHHUTE
WMHBECTHUIIMH 32 00€30e/lyBabe KOHTUHYUTET BO PAOOTEHETO.

Komnanunte Kou He MOXKaT f1a reHepupaaT JOBOJIHO MapUyHU CPEACTBA
Of1 ONepaTUBHO paboTeme, 3a MOKPHUBAKE HA HUBHUTE MHBECTULMCKU MOTPEOU
uMaar mnorpeba Ojf AOMOJHUTENIEH KamuTall, Koj ro o6e30emyBaaT MNpeKy
u3faBambe Kanutaid. JIOKOJIKY BJIOXKYBalm€TO Ce OffHecyBa 3a pPacTOT Ha
KOMIaHWjaTa, TakBaTa CUTyaluja € npudaTiuBa, HO JOKOJKY BIIOXKYBaHETO
ce BpIIM CaMo 3a OfP>KYyBame Ha CTaTyC KBO, KOMIaHU]jaTa HAajBEPOjaTHO € BO
HEBOJIja.

3akay4yok

N3BemTajotT 3a mapuyHu TEKOBU € 3Ha4YaeH (PUHAHCUCKU U3BEILTA] KOj
MOKaKyBa Off Kajie foafaaT mapute BO €JHO APYIITBO M Kako ce Tpomar. Ha
ApylITBaTa UM TpebaaT MapyyHU CPEICTBA 3a [a MOXKAT Ja PakoBOAAT CO
paboTemeTo, f1a TM TU1akaaT CBoMTe 0OBPCKU U J]a UM 00e30e1aT 3apaboTyBavka
Ha cBouTe BJOXKYyBauu. [IpuOupameTo Ha napuyHUTE CPEACTBA HE € CEeKOoralll
3aCHOBAHO CaMO BP3 PEOBHOTO BPIIEH-E HA IEJHOCT (Mpofiask6a Ha CTOKU WU
yciayru). YecTo matu ce 3eMaar KpeguTH, MO3ajMULM, C€ BPIIM Mpopaxkoa
Ha JIOJITOPOYHU MAaTEpUjaJIHU WA HEMATepUjaJIHu CPECTBa, Ce M3[aBa HOBa
€MUCHja Ha COTICTBEHU XapTUM Off BPEHOCT U CJI.
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HenTta na M3Bemrajor 3a mapuueH TeK € Jja MOKaxe off Kaje, KOJKY U
3a KOM LM OWjle CTEKHATU U MNOTPOLUECHU MAPUYHU CPEACTBA U IIPUTOA
fanu The 6une epukacHo, epeKTUBHO M Ha HajpalMOHAJIeH HAYMH CTEKHATH
n notpoieHu. M3BelTajor Kako NpuKa3 Ha MapUYHUTE MPUIMBUA U OJIMBU
BO MPECMETKOBHUOT NEPHO]], Bp3 OCHOBA Ha ONCPATUBHU, MHBECTUIIMOHU U
(pmHaHCHCKM aKTUBHOCTH, ce U3rotByBa corsnacHo co MCC 7 u ce npe3eHTHpa
KaKO MHTErpalieH fiel 3a CeKOj MEepHofl, 3ae[JHO CO OCTaHATUTe (PUHAHCUCKU
n3BeliTaun.

[TopaTouuTe op 6minaHcOT Ha cocToj6a U OMUIAHCOT Ha ycmex Tpeba ja
ce KOMOMHMpaaT CO MOJIATOLMTE Of] M3BEIUTAjOT 3a MapuyeH TeK 3a /1a UM
C€ OBO3MOXM Ha KOpPHUCHULMTE Ha OBUC M3BCUITAU TPU NPEABUYBALC HaA
UIHUTE NMapuiHU TEKOBU OLCHYBAHC HaA KOj Ha4MH MCHAIIMCHTOT coO3[JaBa U
KOPUCTH MapyyHU CPEJICTBA, YTBPAYBame Ha CMOCOOHOCTA HAa KOMIaHMjaTa
na ru Mcnnaka KaMaTuTe, JTUMBUCHINTE 1 JOJIOBUTE BO MOMECHTOT Ha HUBHO
JIOCTacyBame, Kako U /1a Ce YTBPAAT KOHKPETHUTE 3roJieMyBatbha U HAMallyBamba
Ha MPOAYKTUBHUTE CPEACTBA Ha pupMarTa.
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