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PMUHOT neBepuu nOrel<HYBa OA alirmlCKJ{OT 

ja3~IK H ce KopnCTH 3a 03Ha:YBal:be Ha 3aAon
)KeHOCTa Ha eAHa KOMnaHI1]a, KaKO rrocneAH

1\a Ha noroneMO KOpl1CTel:be il3 T.H. l<peAHTHH 113BO
pli Ha c.pllHaHcHpai-be (06Bp3HM~n) Ha pa3BojoT Ha 
KOMnaHHjaTa BO cnopeA6a co conCTBeHHTe M3Bopn 
(o6H'UmaK~RH). ilpHc.paTmmMOT OAHOC Ha KOpHC
Tel:be Ha KpeAHTHH H3BOPH Ha c.pHHCHClIpal:be Ha pa3
BOjOT Ha KOMnaHHjaTa H COrrCTBeHHTe cpeACTBa ja 
onpeAenYBaaT pena~HjaTa Ha HHBOTO Ha npHHOCOT 

. MnpHc.paTnHBHOT pH3HK. . 
113no)KYBal:beTo Ha noroneM pH3HK, LIITO 

nOApa36Hpa KOpl1CTel:be Ha HaABopeWHH KpeAHTHH 
H:iBOPH, 3Ha'nt H OlieKYBal:be Ha nOBHCOK npHHOC Ha 

. KOMnaHMjaTa. 3Ha'iH pena~HjaTa Ha npOMeHlfTe Ha 
OBHe ArianapaMeTpH e npaBonponop~HOHanHa. ilo
paCTOT :Ha neBepHUOT HOCH co ce6e H nopaCT Ha 
npHHOCOT H PH3HKOT H 06paTHO, onaral:beTO Ha ne
BepHijOT BKny'lYBa onaral:be Ha npHHOCOT 11 PH3H

.. KOT. JTellepHijOT BO KOHTeKCTOT Ha CTpYKTypaTa Ha 
.KanHTanOT Ha KOMnaHHjaTa npeTCTaBYBa MewaBH

• H3 OA AonropO'leH AOJlr H aK~HOHepCKH BJlOr. TaK
BaTa n03H~Hja My OB03MO)KYBa Aa BnHjae, BO 3Ha
'lI1TenHa MepKa, Ha BpeAHOCTa Ha ABeTe KOMnOHeH
Tll BOOnpeAeJlYBal:beTO Ha npHHOCOT H PH3HKOT. 

BOO'lYBal:beTO Ha BaKBHTe cBojCTBa H 
ec.peKTH Ha neBepHijOT e OA Oc06eHa Ba)KHOCT 3a 
c.pHHaHCHCKHOT MeHaijep BO CciO'lYBal:beTO, npoeK
Tllpal:beTO H npOl\eHK3Ta Ha HeroaoTo HHBO 3apaAH 
KpeHpal:be Ha HujA06paTa CTpYKTypa Ha KanHTaJJOT 
Ha KOMnaHHjaTa. 
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BHCOKHOT JleBepHij MO)Ke Aa C03AaAe 
npOCTOp 3a conCTBeHHl.\HTe Ha 06WlHH aK~HH Aa H3
Bne'laT nOJl3a OA eBeHTyaJIHHOT HaTnpOCe'1eH npo
c.pHT Ha KOMnaHHjaTa KaKO pe3ynrraT Ha KOpHCTel:be
TO Ha rr03ajMeH KanHTan. MerYToa, BoeAHO BHCOKH
OT neBeplll,l KpHe H HOCIl CO ce6e UlTeTHO BnHjaHl1e 
3a KOMrraHHjaTa Koja KOPHCTH rr03ajMeHH KpeAHTHH 
H3BOPH Ha qmHaHcHCKH cpeACTBa OA rrpH'IHHa WTO 

BaKBHTe n03ajM~R MopaaT Aa ce BpaTaT BO c.pOpMa 

Ha c.pRKCHH HcnnaTH. 
JIeBepHijOT, KaKO pe3ymaHTa Ha KopRCTe-

l:beTO Ha c.pHKCHH orrepaTHBHH H c.pHHaHCMCKH (MC
nnaTM Ha MMe KaMaTM MAMBHAeHAa rro npHopHTeT' 

HH aK~HH) TpOWOll,M OA CTpaHa Ha KOMrraHHjaTa, MO

)Ke Aa ce Aec.pHHHpa BO TpM OCHOBHH THrra lJJTO npo

H3nerYBaaT OA 6HnaHCOT Ha ycrrexoT Ha KOMnaHHj3
Ta. BoonWTO, 6HnaHCOT Ha ycrrexoT rH COAP)Kll Ae

nOBHTe KOH fIi CO'lHHYBaaT onepaTHBHHOT, c.plmaH

CHCKHOT H BKYI1HMOT neBepHij. 
OrrepaTHBHHOT neBepHij ce H3pa3YBa rrpe

KY OAHOCOT Mety npHXOAHTe OA npOAa)K6aTa H 3a
pa60TKaTa lllTO ce A06HBa npeA Aa ce H3BpwaT HC
rrnaHlTe 3a KaMaTH H AaHO~H (EBIT . earnings be

fore interest and taxes). 
cI>HHaHcHCKHOT neBepMij npeTCTaBYBa OA

HOC Mefy 3apa60TKaTa, Ha KOMrraHHjaTa npeA Aa ce 
H3BplllaT HcrrnaTHTe no KaMaTH H AaHOl.\H (EBIT) II 

3apa60TKaTa no YAenH OA 06HlIHHTe aK~HB (EPS 
earnings per share.) 

BKyrrHHOT neBepHij ce H3pa3ysa KaKO OAHOC 
Mery npHXoAoT OA npoA3)K6aTa Ha KOMrraHHjaTa H 3a
pa60TKaTa no YAen OA 06H'IHHTe a~11H (EPS). 

YUlTe eAeH rrapaMeTap e HeonxoAeH }.Ia ce 
cnOMeHe 130 pa3rJleAyBal:beTo Ha Hanpe}.l HaBe}.leHH
Te BHAOBH neBepHI,I. CTaHYBa 360p 3a onepaTHBHa 
KpHTHy.Ha TOliKa Ha c.pHpMaTa Koja ce H3pa3YBa Ka
KO HHBO Ha Koe e HeonxOAHO npOAa)K6aTa }.Ia 06e3
6eAH npHxoAH AOBonHH Aa rH nOKp"e CHTe onepa
THBHH TpOWO~H. Bo OBaa TOl[Ka (EBIT) 3apa60TKa
Ta, rrpeA HcnnaTHTe 3a KaMaTH H AaHO~H, e eAHaKBa 
Ha Hyna. Hej3HHoTO Aec.pmmpal:be onc.paKa nOCTanKa 
BO Koja ce 113ABojysaaT TpOlllO~lITe Ha npOAaAeHHTe 
CTOKH H OnepaTI1BHHTe TpOWO~ H HHBHa nOAen6a BO 
CPHKCHli H BapHja6HJIHH OrrepaTI1BHH rpOlllOI.\H. 

Bo npOAOJI)KeHHe rH npeTCTaBYBaMe Han
peA crrOMeHaTHTe rpH BHAa neBepHlJ co CTaBKHTe 
lllTO HI CO'lHHYBaaT. 

http:KpHTHy.Ha


KaKO IllTO BeKe HaBeAoBMe AeKa onepa

THBHaTa KpHTWlHa TO'-lKa Ha qmpMaTa npeCTaBYBa 
HI1BO KOe rl1 3aAoBonYBa penaL\IiIiTe cnopeA KOIi co 
npoAa)l(6aTa Ke 6l1AaT nOKplfeHI1 CHTe ¢IiKCHIi H Ba

plija6linHl1 OnepaTIiBHIi TPOIllOL\Ii, OAHOCH~ ,HIi~O BO 
KOe EBIT e eJl.HaKBO Ha Hyna. IlocTaBYBaJKIi Ja pe 

naL\l1jaTa EBIT eAHaKBo Ha Hyna 11 pelllasajKI1 no 

Taa paseHKa 3a Q npliHOCIiTe ce A061iBa: 


FC 
Q= p-VC 

Q =KOnli'-leCTBO (eAI1HI1L\a) Ha npOAa)l(6a, 
FC =¢IiKCHIi onepaTHBHIi TPOIllOL\1i 3a on

peAeneH 	neplioA, 
p = npOAa)l(Ha L\eHa no eAI1HI1L\a npOli3

SOli.. 
VC = sapHja6HnHl1 onepaTIiBHIi TPOIllOL\H 

no eAIiHHL\a np0I13BOA· 
OnepaTI1BHaTa KpI1TH'-IHa TO'lKa Ha ¢IfP-

MaTa e 'lYBCTBIiTenHa Ha 6pOjHH Baplija6nli: qmKc
HH onepaTHBHH TPOIllOL\1i npOAa)l(Ha l.\eHa Ha npo
1i3s0AHTe H Baplija6linHiiTe orrepaTIiBHH TpOIllOL\H 
no eAHHHL\a npoli3soA. E¢eKTHTe oil. nopaCTOT Hnl1 
onaralbeTO Ha ceKoja Oil. HanpeA HaBeAeHIiTe Bapli
ja6HnH MO)l(aT 6p30 Aa ce onpeAenaT co HanpeA Ha
BeAeHaTa cpopMYna. Penall,HHTe Mefy HaSeAeHHTe Ba
pHja6linH H HHBHaTa '-IyBCTBI1TenHOCT Ha npOMeHIiTe 
Bnlijae co npaBonponopll,HOHanHa, OAHOCHO 06paTHo
nponOpll,HOHanHa HaCOKa Ha npOMeHIi. Bo Taa CMIiC
na BnHjaHl1eTo Ha nopaCTOT Ha CPI1KCHHTe onepa
TI1BHI1 TPOIllOL\11 e npaBonpOnOpL\110HanHO Ha one
paTI1SHaTa Kpl1TH'lHa TO'lKa Ha cpl1pMaTa, OAHOCHO 
npeAH3BHKysa ecpeKT Ha nopaCT Ha osaa TO'lKa. 

l1CTO TaKa Ii nopaCTOT Ha Bapl1ja6linHiiTe 
onep3THSHii TPOIllOll,H no eAHHHL\a npoli3soA KaKO 
sapHja6na Ha HaBeAeHaTa cpopMyna npeAH3BliKysa 
npasonponOpL\110HaneH ecpeKT Ha onepaTHsHaTa 
KpI1TI1'lHa TO'lKa Ha cplipMaTa, npeAl13BHKysajKIi 
flOpaCT Kaj osaa sapHja6na SO HCTa HaCOKa. 

HaCnpOTI1 Toa 3roneMysa~beTO Ha npo
Aa)l(HI1Te L\eHH no eAIiHI1l.\a npoli3BoA Bnl1jae Ha ona
raJ-beTO Ha onepaTHBHaTa KpHTH'-IHa TO'lKa Ha KOM
naHHjaTa WTO YKa)KYBa Ha nOCToelbe Ha 06paTHo 
npOnOpL\HOHanHa penaL\Hja Ha pearHpaJ-be Ha npo
MeHHTe Mery OBHe ABe BapHja6nH. 

' OnEPAHfBEH JIEBEPHij 

TIPI1CYCTBOTO Ha CPHKCHHTe onepaTHSHH 
TpOWOL\H SO rrpHxoAoT Ha KOMTIaHHjaTa snHjae Ha 
onpeAenysalbeTo Ha onepaTHBHHOT neBepliU. Ko
pl1cTejKH ja ¢OpM)'naTa ' 

FC
Q=---

P-VC 

MO)l(e Aa ce onpeAenH onepaTHBHHOT neBeplil) KaKO 
MO)l(HOCT 3a KopHCTelbe Ha qmKacHI1Te orrepaTHBHH 
TPOIllOL\11 3a 3roJIeMYBaJ-be Ha e¢eKTHTe Ha npoMe
HHTe Ha npOAa)l(6aTa Bp3 3apa6OTKaTa, npeA IIcnna

llpernep, 6p.l 

OnepaTHBeH 

lIeBepllU 

it>lDlaHcHcKIi 

nesepHl,l 

JIEBEPllJ) 

TIPIIXOp,H op, npop,a)K6a 
_ (r.nmyc) TpolllOl.\ll3a npop,ap,eHIITe Cl'OKH 

Epyro npocj:l1lT 
_ (MlDlYC) onepaTHBIDI TpOlllOl\H 

BK)'TleH3apa6OTKa npep, HCn1IaTll Ha KaMaTIi II p,aHOl\1I 
lIesepliU 

- (MHHYC) KaMaTH 

HeTo np0<p'IT npep, op,aHO,!),BaJ:be 


- (MlffiYC) p,aHOl\1I 


Hcro npocj:lIIT nOCJ1e p,aHOl\1I 


_ (r.nmyc) p,HBlI,lleHAa Ha npecj:lepeHll,lIjanHH aKll,lIli 


3apa60TKa pacnOJlO)l(1lHBa 3a 06~fl!HIITe aKll,lIOHepli 


_ 3apa6arKa Ha yp,en (E PS ) 


Ta 3aKaMaTl1 H AaHOL\1i (EBIT) Ha KQMrraHHjaTa. , 

HanpeA HaBeAeHlioT ecpeKT Aa ro 06jacHHMe npeKy 

6pOjKIi. l1MeHo,aKo npoAa)l(6aTa Ha (mpeAeneHa .. 

KOMnaHlija nopacHe Oil. 1000 Ha 1 S00KOnl1'-1IiHC~H -, -----
I 

eAIiHIiL\Ii, Toa Ke nOBne'le nopaCT DO 3apa6oTKaTa / llpucyc
(EBIT) Oil. npS06liTHO aKO 6lino 2.500 AeH. Ha 5.000 1 '_ _ 
AeHapli. Oil. TyKa nopaCTOT Ha npOAa)l(6aTa 3a 50% . lU60lUO 
nOBneKyB<I nopaCT Oil. 1000/0 BO 3apa60TKaT~ . Ha Ila
KOMnaHlijaTa 11 no 06paTHa HaCOKa onaraJ-beTO 'Ha 

npOAa)l(6aTa 3a 50% ( Oil. 1000 KOnli'-lIiHCKJi eAIiHIiL\1i .tjJUKCllUZUe 

Ha 500) pe3ynTlipa co 100% onaralbe Ha 3apa60T

KaTa (EBIT) Ha KOMnaHlijaTa Oil. 2.500 AeH. Ha 0 Ae-' ouepa
Hapl1. 3Ha'lli, onepanlBHlioT neBeplil,I AenYBa BO , ,lUU61lU 

ABaTa npaBL\1i co I1CTIi CTeneH Ha peafl1paJ-be Ha npo

MeHHTe, KOj e nOBeKe Oil. nponOpl.\110HaneH nopaCT lUPOlUOliU 

Ha 3apa60TKaTa (EBIT) Oil. nopacTOT Ha npo~a)l(6a


60Ta, OAHOCHO noseKe Oil. npOnOpL\IiOHanHO onaraJ-be 

Ha 3apa60TKaTa (EBIT) Oil. onarai-beTo Ha npO):la)(( iipUXOOOlU 
6aTa. 


TIpoMeHIiTe BO npOA3)l(6aTa Ii Hl1DHl10T 011. lla 

pa3 Ha BI1CIiHaTa Ha npOMeHIiTe Ha 3apa60TKaTa 
 KOMUall11
(EBIT) Ha KOMnaHHjaTa npli HeMeHnill30CT Ha OCTa

HaTIiTe BapHja6JIH 0):1 ¢opMynaTa jama 


FC 	 6JlujaeQ=--
P-VC 6p3

YKa)((YBa Ha nOCToelhe MO)((HOCT 3a MepnliBOCT Ha 
CTeneHoT Ha OnepaTflB8liOT JIeBepliU. Toj ce Mepli oiipeiJeJlY
co BocnOCTaBYBalbe Ha OAHOC Mery npOL\eHTHaTa 6albeUlO
npOMeHa BO 3apa6OTKaTa (EBIT) co npOL\eHTHara 

npOMeHa BO npOAa)((6aTa. OnepaTfIBeH neBepHU 6p3 

noroneM Oil. 1 ynaTYBa Ha cpaKToT AeKa OAHOCOT Me
 ouepafy npOL\eHTHaTa npoMeHa BO 3apa60TKaTa co npo

L\eHTHaTa npoMeHa Ha npOAa)l(6aTa e nOrOJIeM 0):1 
 UlU61lUOZU 
6pOjOT 1 (eAeH) H YKa)l(YBa Ha nOCToelbe Ha onepa

THBeH neBepHU. TIpoMeHHTe BO CPHKcHIiTe onepa Jle6epUl;l 

THBHH TPOIllOL\11 3Ha'-lajHo BJIIIjae Ha onepaTIiBHHoT 

neBepHU. KOMrraHHlITe TIOHeKOraIll MO)l(aT Aa Han

paBaT CPHKCHH onepaTHBHH TPOIllOl\H npl1llI1'lHO no

rOneMIi OA BapHja6HnHHTe onepaTHBHH TPOIllOl\I1, a 


AnpHJl 2000 
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JlEBEPMU 

1I0cUloe
lbeUlO 
ua 
fjJuKcuuUle 
fjJuuau
CUCKU 

UlpoUloliu 
eo 
.upeUlxoiJ
UUOUl 
upOUleK 

·ua 
KOMuaHU~ 

.JaUla , 't 
upeUlCUla-! ,. 

·eyea 

BO Apyr CJlylJaj Aa H3BPWH 3aMeHa, OAHOCHO cyrr

CTnTY~Hja Ha eAeH THn Ha TpOWO~H co APyr H 06

paTHo, 

<l>HHAHCHCKH JIEBEPHl,l 

TIocToelbeTO Ha qmKcHHTe cpHHaHcHcKH 

TpOWO~H BO npHxoAHIWT npoTeK Ha KOMtJaHHjaTa 

npeTCTaBYBa OCHOBa 3a cpHHaHcHcKHOT JleBepHl). 

Toj ce BpaKa KaKO MO)J(HOCT 3a KopHCTelbe Ha cpHKC

HHTe cpHHaHcHcKH TpOWO~H BO CPYHKIl,Hja Ha 3rOJle

MYBalbe Ha ecpeKTHTe 011. rrpOMeHHTe BO 3apa60T

KHTe npeA HCnJlara Ha KaMaTH H AaHO~H (EBIT). 
<PHKcHHTe cpHHaHcHcKH TpOWOll,l1 WTO MO)J(aT Aa ce 

OAJleaT 011. 6HJlaHCOT Ha ycnex Ha KOMnaHHjara ce 

janYBaaT BO 06JlHK Ha KaMara no AOJlroBH H AHBM

AeHAa no rrpHopuTeTHH aK~HH, HHBHaTa HCnJlara e 

He3aBHCH3 011. H3HOCOT Ha 33pa60TKaTa (EBIT) 11.0

CTanHa 3a HHBHO HCnJlaKalbe, IIlTo 3Ha'IH H KaKO ce 

oCTBapYBa cpHHaHcHcKHOT JleBepHl) MO)J(e Aa ce co

rJleAa rrpeKY rrpuMep: .KoMrraHHjara 11 A 11 otleKYBa 

3apa60TKa (EBIT) BO BHCHHa 011. 10,000 AeHapH BO 

TeKoBHaTa rOAHHa, l1CTaTa .cpHpMa HMa 20,000 Ae

HapH 06Bp3HH~H H3AaAeHH co 10% rOAHweH KynoH 

H H3,IJ.ageHH 700 YAeJlH co 5 AeHapH (roAHwHa AHBH

AeHAa rro YAen) Ha H3AaAeHH rrpHopHTeTHH aK~UH , 
OBa npeTnpl'ljaTHe HMa HCTO TaKa H 1.000 YAeJlH co 

R3AaAeHH '06H'IHH aK~HK fOAliWHHOT H3HOC Ha HMe 

KaMaTa no H3AaAeHH 06Bp3HH~H e 2,000 AeHapH 

(0,10 x 20.000), rOAHWHHOT H3HOC Ha HMe AHBHAeH

Aa 33 npHopHTeTHH aK~HH 1500 (700 x 5), 
CHTe OBHe nOAaTOl\H H H3BeAeHH rOJleMH

1:(11 MO)J(aT Aa ce CMeCTaT H 11.3 ce npHKa)J(aT BO npe

rJleA 011. KOj MO)J(aT Aa ce BHAaT OAHOCHTe H pena~H
HTe Ha qmH3HcHCKHOT JleBepHl,L 

. EPS 33 PID"" mm03 EDIT 

011. nperJleAOT 3a cpHHaHCHCKH neBepHl) 
MO)[(e ):\a ce H3BnelJe 3aKllYlJOK AeKa /IOpaCTOT Ha 

H3pa60TKaTa (EBIT) Ha KOMnaHl:ljaTa ce OCTB3pYBa 

co noroneM M3HOC OA OHoj WTO OArOBapa Ha npo

nop~HOHaJleH nopaCT Ha 3apa60TKaTa no YAeJl, AO

AeKa npOMeHaTa BO HaCOKaTa Ha onaralbe Ha 3apa

60TKaTa (EBIT) Ha KOMnaHHjaTa HMa 3a pe3ynTaT 

nOrOJleMO onaralbe 011. H3HOCOT llITO OArOBapa Ha 

nponOp~HOHaJIHOTO onaralbe Ha EPS. OAHOCOT Me

ry npo~eHTHaTa npOMeHa Ha EPS co npo~eHTHaTa 

npOMeHa Ha EBIT, npeTCTaBYBa MepKa 3a Mepelbe 

Ha CTeneHOT Ha cpMHaHCCHCKHOT neBepHl,L CeKoralli 

npo~eHTHaTa npOMeHa Ha EPS Koja pe3yJlTHpa BO 

AaAeHa npo~eHTHa npOMeHa Ha EBIT H Koja e noro

JleMa 011. npOl\eHTHaTa npOMeHa Ha EBIT, yrraTYBa 

Ha cpaKTOT AeKa nOCTOR cpHHaHCHCKH neBepHlJ, 

CeKoraw Kora CTeneHOT Ha cpHHaHCHCKH

OT JleBepHlJ e nOrOJleM 011. 1 (eAeH) liMa cpHHaHCHCKli 
neBepHl), 

CnopeAYBajKH rH A06HeHHTe BpeAHOCTH 

011. rrperneAOT 3a npBHOT H BTOPHOT cnY'Iaj BO Mepe
lbeTO Ha CTeneHOT Ha cpHHaHCHCKHOT JleBepHl) Ke ce 

A06HjaT BpeAHOCTHTe: 

CJlY'Iaj 1. 
+100% 

+30% 
3,334 

CnY'Iaj 2, -100% 
-30% 

3,334 

11 BO ,IJ.BaTa CJlY'IaH KoecpHl\HeHTHTe ce no

rOJleMH 011. 1, WTO ro nOTBPAYBa cpaKTOT AeKa CPH
HaHCHCKH JleBepl'Il) nOCTOH, 

ocuoea 
Ja 

cjJuuauC1U:}-
,KUOUl 

Jleeepul,l 

E B IT 

- KaMaTa 

HETO T1PO<l> I1T 

nPE.Il O,lJ"Q AHO'lfYB AH:, E 

-llaHOl(1I CT=30%) 

HETO npO<l>I1T no 0.Il.IlAHOLfYBAH,E 

- JUIBl1I\eHJja 3a npl'fOpl1TeTHI1 y,!(enl1 

3apa6OTKa 3a 06WIHH aKl(HH 

3apa60TKa no y,!(CJJ EPS 

2 cJJylJaj 

7,000 -30% 

2,000 

5,000 

1.500 

3.500 

3.500 

0 

o ,!(eH 

----=0 

1.000 

100%<---

Ea3l1lJeH cny<raj 1 cJJylJaj 

10.000 +30% 13.000 

2,000 2,000 

8,000 11 .000 

2.400 3,300 

5,600 7.700 

3.500 3.500 

2.100 4,200 

2,100 J(eH 4.200 

----=21 ---=4,2 

1,000 1.000 

2,1 --- ~ +100% 
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BKYllEH JlEBEPHI,I 

JIEBEPJ1I) 

Ha cpaKTOT 3a lTOCTOelbe Ha BKyneH JleBepHU. Ce AO
AeKa KOJlHYHHKOT OA HaBeAeHHOT OAHOC e HaA 1 

KOM6HHHpalbeTO Ha ecpeKTHTe OA onepa
TI1BHHOT H cpHHaHCHCKHOT JleBepHU BO KOMnaHHja
fa OB03MO)!(YBa, npeKy KOpHCTelbe Ha cpHHaHCHCKH
Te TPOWOL\I1. 3rOJleMYBalbe Ha ecpeKTI1Te Ha npOMe
HI1Te BO npOAa)!(6aTa Ha KOMfTaHl1jaTa 11 HI1BHaTa 3a
pa60TKa no YAeJlH (EPS). BaKBI10T KOM611HI1paH 
e¢eKT Ha cnOMeHaTI1Te OnepaTI1BeH 11 cp"HaHCICKI1 
neBepHl,l ro Aecpl1Hl1paaT BKynHI10T JleBepHl,l. CTe
neHOT Ha BKynHl10T JleBepl1]J ce Inpa3yBa npeKy OA
HOCOT Mery npo~eHTHaTa npOMeHa Ha EPS H npo
l1eHTHaTa npOMeHa BO npOAa)!(6aTa. CeKoraw Kora 
np0l.\eHTHI1Te npOMeHH Ha EPS ce )1eTepMI1HHpaHI1 
0/\ np0l.\eHTHa npOMeHa Ha npOAa)!(6aTa, YKa)!(YBa 

(eAeH) ynaTYBa Ha nOCTOeH.e Ha BKyneH JleBepHU. 
HeMa COMHeHl1e AeKa BKynHHoT JleBepHU e 

pecpJleKcl1ja Ha KOM6HHHpaHoTo BJlHjaHHe Ha one
paTHBHHOT H cpHHaHCHCKI10T JleBepHU. BHCOKI10T 
onepaTHBeH H cpHHaHcHcKH JIeBepHU 3HaYH H BHCOK 
BKyneH JleBepHU H 06paTHo. 

PeJlal.\l1jaTa Ha BKynHl10T JleBepHl,l co one
paTI1BHHOT 11 cpHHaHCI1CKI1 JleBepl1U He ce CBeAYBa Ha 
eAHOCTaBeH 3611P, TyKy Ha MyJlTl1nJlI1l.\HpaH I1CXOA, 
OAHOCOT Mefy CTeneHOT Ha BKynHl10T JleBepHU 
(SVL) 11 CTeneHOT Ha OnepaTHBHHOT (SOL) 11 CTene
HOT Ha cpHHaHCI1CK.I1OT (SFL) JleBepHlJ ce H3pa3ysa Ka
KO npOH3BOA npeKy paBeHKaTa: SVL =SOL.x SFL. C 

·i .~ ' · 

BKYUIlUOlU 
.n.eBepUlj. 
e 
BKYUlia 
pep.n.eK
cuja 
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. .' Ko}'a YOSe'KOT ilO.CBOjOT pa3.~M rH pelll'aslI ilpa~~~aT~ .30iuT~n'~CTOHCBb?:r H~OJllTO, 'iOBe'K:OT )I(nBef~a TOj CBeT, 
c

Hero rocpaKa KaKO HeKaKB~LMaKa r BpTOrJTaBFI~a : t{OBeYKHO:T : }lM~ ljei MO,)I(e AfL CM3CJII10ArOBop~Ha THe, npalll3Jf,1I ; llh03Ha~1.!1 
Toa? Toa 3Ha"lH Ae~a Ha '-lOBeKO,T H H~MY e AaAeH pa3)r¥(),l' ci\a :"oh"r o.Bapa,aa raKlhr np<.llllaH.a, n ca~{OTo-,3'aAa'Balbe Ha TaKBIl 
npaJIlaJ:ba 3HaYll AeKa pa3YMoT e..Bo 3a6JIYAa, Pa3Y,M0~ fO pelliasa.ca'MCi,nPawaibeTo: "KaKo YOBekoT Aa: jmBee?" ,-A oAro~ 

• . ... . ~ . ! . ' - 'j' ~ .,. 

·BOPOT ejaceH: ";Qa ce ce )KUBee TaKamTO-A3 ,MH 6HA~, A96p(j11 MeJie 'H Ha cwre Jlyfe, To'a~ly .e- nO'l'pe6HO Ha ce UJTO )I<HBee, A .' 
Taa ·MO)!(HOCT Mye AaAeHa Ha ce WTO)!(I1Bee,~aAeH,LMI1: e' H' ~!,eHe cP IlQtVlom !ia :MOjOT'pa3yM", Toa peLIieHHe. rlf IIcKJlY'IYBa 
cHTe .ocraHanllTpamalba: KaKO, 30mTo? . , . , 

":: ~'", 

. • Bocel<oj YOBeK )KHBee OHcij AYx 'HaA K9I He",a-HlllilTo Ha,CBeTOT, InaTOa, mTO 11 Aa ,e 'JOBeKOT Ha 3eM'jaTa: rOJleMe~ 
·HJlI1 p06l1jaw, apxnepej I1JIH IIp'ocjaK, CijTeCe eAHaKBH; 6HAejKH'B9 ceKof )I(I1Be~ oHa UITO e HaAce Ha cseToT, }J;a ce u;eHH HAa 
ce YB3)!(YBa , rOJleMe~OT, noseKe OTKOJIKY npPcji!.~OT 'e;,I1C'FOUlTO l1,Qa ce ', u;eHJI H Aa ce yna»''YBa eAeH 3JIaTHHK nOBeKe OA 
APyrHoT 3aroa' lliTo eAffllm e JaBHT~H BO 6eM, "a J.U?yFI10T ~o" l1p~a::XapTHja, Ipe,5a ceKorallI'J\a ce nOMHIf AeK,! ,BO ceKoj 
'WBeK e HCTaTa Aywa Ka1<O,H'BO MeHe"H"cDpe~ia Toa, co CHT(Jiyfe·Tpe6a,. A<'l ce 0J;J.HecYBa nOAeAHaKBo, co BHHMaHlfe H CG 

''. . ..,.;>, " oJ ~.. ,1: ..... .ilOQIlTYBalhe. 

.. _ • t. ,.'( ","~. t ..... . , 

• KoraKe nO~1HCnaM Ha oHHe -MHJII:IOHH Jlyfe'KoIl )/(HBear' co HST J akOll.) Kl:l!lOT KaKQ HJac, TaMY HeKaAe Ha AecenlHa 
· HJ)ja,QH KlIJlOMeTp"AaJIeXY, :a 3a' KOH jac HHKoralli HIfIDTO HeMa~ Aa.',Q03Ha8M H Roil,3a.~M~He HHlllTO,;He 3!iaaT, Toralil H He 
caKajKI1 ce npaWYBaM; 3ape'M M'efy HaC-HeM<'l ;ilHKaKlia ,ijpCKa 'lf3~peM T8K3'1l. ICe,YMpeMe a Aa He ce' 3an0;3HaeMe e,QeH co APyr? 
Toa He MO)!(e ,Qa 6UAe! . . .' . _._ . ." , ,< ¥"-::f. - ' .. '. . . . : 

. . 11 BJ.fcni~a e AeKa TOa, He MQiKe;Aa .611,Qe, KOllKY H,; ~a e:;y~'lr9 ; jac' HYBc:fBYBaM;" 3'I:iaM AeKa I1Ma ·BpCRa Mer), _MeHe H' 
enTente Jlyfe Ha CBe;TOr, H)KI\B~Te H,Mp.T.BI1Te,. .? ': '" ".... _ " 


Bo IllTO e :raa BpcKa jac He 'MO')I(3ii)apa36epaM HilTy Aa j Ka)/(~~',l:fo .)HaM1{eKa ja lIMa, 

. ; . . ... • - J - .....~ :r' . 

'!i.j- '. ~ , 

• BeJlaT AeKa fie Tpe6a ,Qa'ce caKamce6e CJI;lid; 3. Jby.60B"cnpeMa ce6eHe 6n IiMaJIO)!(11B0T, Pa60TaTa e caMO BO Toa 
UlTO Tpeoa ,qa ce caKaBO ce6e: AYlliaTa HlIHTeJIOTO? . ' , ,,' ',.', .:...' . - - . 

• KOJIKY nOBeKe YOBeKo:r .)!(HBee.3a.'AywaTa, ~OJIKY nqBeKe TO 'iyBC1'BYBa CBaeTO.eAHHCT.BO co CI;fTe)!(HBH CYW'feCTBa, 
)KlUtej 3a TeJlOTO 11' Ke 611J\elll caM 'Mer,y TyrIfTe~IK,l:!Bej3a AywaTa Ii eliTe.Ke II1 , 611,QaT. p'O,Q! . ' . ' . 

~ , . 
~~ 

, .• CeKoj .40se.KBoc~6e cn~3't:iaBa8Ba. )I(HB~Ta,Te~'eceH B'J:l,Yxo:neH, TeJlecH}jdr~I1BOT nOYHYBa iI.a cJla6ee lllT~M Ke 
AOJ,.l1e AO BPBOT; l ce rr0n.eKe cJIa6~e, It-,ll ce rrpJloJlH)l(YBCl; Ha CMr}" a,~ A~AyxoBHHQT )I(111~PT, ,HanPS!:fHB,,JiaCrrpoHI Toa, OA 
paralbeTo AO cMP-r::a HecnI:ecTa~o paCTe 11 ce 3acl~JlyBa . JO::'lo~eKQI *1f.l3.ee;;ca~p; co :r~m!bHHO!}K.liB6T,· Toj . H QeJlIIO.T HerOB '. 
)KHB?THe e HHWTO Apyro l.'YKY )I(~BOT Ha ~OileK oCYAeH H~ OI'fPT. A aKO q6ile!,(OT;.)/(HB~e ·;3·a:AywaTa, Toram OHa BomTO ,(oj ro . . 
Haora CBoeTO j:{o6po, CeKO]AeH, ce nOBeKe ce,,3roneMYBa H cMprra a'e.,MYe. cTpaIufla: . " .' 

. . ' "' ..', _. ',f .... 

.' ", . ~l.- tl.... \0- ", . 
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