KOMEHTAPU KBbM OBLLECTBEHA KOHCYJITALLUA NMPOEKT HA
NOCTAHOBJIEHUE HA MUHUCTEPCKUA CBHBET 3A NPUEMAHE HA HAPEABA
3A PETYJINPAHE HA KAYECTBOTO HA BOOOCHABAUTEJIHUTE U
KAHAJIN3AULVNOHHWUTE YCIYIU N HA HAPELBA 3A PENYJIMPAHE HA
ULEHWUTE HA BOOOCHABAUTENHUTE U KAHAJINSALWUWOHHUTE YCNYTU

KomMmeHTap

ABTOp

AdaTa

3abenexxkm n KOMeHTaHU OTHOCHO MNpoeKT Ha
HPLUBKYC ornepg Ha ToBa, Y€ 4yacT OT MHBECTULUUNTE,
KOUTO Le Ce U3BBbPLBAT OT CbOTBETHUTE BUK
onepaTopwu, HaBAPHO Le ce PUHaAHCMPaT UMEHHO OT
OCUT'YPEHNS MapUYeH NOTOK, Ype3 BKJIIOYBAHE Ha
aMOPTU3ALUMOHHNTE OTYUCNEHMA BbPXY NybanyHaTa
BuK nHpacTpykTypa KaTo LeHoobpa3yBaly,
enemMeHT. BbB Bpb3ka C ToBa 6bu cnegBano
3aKoHOAATeNAT Aa npenBuan U3KJYBaHETO Ha
Te3n aKTMBK OT perynaTtopHaTa 6a3a, Kouto
BCBbLHOCT we ca nybnanyHa cobctBeHocT. [lobpe e
0a Cce yTOYHU, Ye N 1 CbLeCTBYBalUTE NyOaNYHN
BuK akTuBUW, KOUTO Ce M3Non3BaT M MMaT NoJie3eH
)KMBOT He nonapaT B o6xBaTa Ha PBA.B nonbiHeHne
Ha ropemns3NIoKeHOoTOo, CbWmAT noaxon 6bu cnepgsano
0a ce NpuUIoXu 1 No OTHOLIEHNE Ha MHBECTULNNTE.
Heobxogonmo e oa ce HamnpaBu pa3siMka cCbobpas3Ho
N3TOYHUKDBT Ha PUHAHCUPAHE 1 Oa Ce BKJI0YN CaMo
Taswn 4acT OT NpeanoXxeHnTe B BusHecC niaHa u
000bpeHn 0T KOMUCUATA MHBECTULNN KaTo
LeHoobpa3yBall efieMeHT B perysaTopHaTa 6a3a Ha
aKTUBUTE, KOUTO HaAXBbPJAAT pa3Mepa Ha
MapuyHMAa NOTOK, KOWTO LLe Cce reHepupa oT
noTpebutennTe 4Ypes BKAKOYHEHUTE N ofobpeHn
aMOpPTU3aLMOHHN OTYNCIIEHNSA BbpXy Nyban4HaTa

NHPACTPYKTYpa.
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3abenexxkm n KoMeHTaHM OTHOCHO [poeKT Ha
HPLBKY3a ana ce nsberHe noBTOpHO BKJIlOYBaHE Ha
eOuH 1 Cbly pa3xod KaTo ueHoobpasyBall efleMeHT,
He cnefBa fa Ce BKJYBAT pa3xoauTe 3a
amMopTmM3aLmMa BbpPXY NPaBoTO Ha NOJI3BaHe Ha
nybnandHnTe BuK akTmBK, KOETO € NpeaBUaEHO B YJl.
10, an. 5, 1. 6 oT npoekTa Ha HPLBKY. Cbwo Taka
BBHMNPOCHOTO NPaBO, KOETO € AbAroTpaeH
HemaTepuasneH akTuB, cneaBa N3pUYHoO Aa 6bae
N3KJ04YeHo N oT obxBaTa Ha perynaTtopHaTa 6a3a Ha
akTuBuTe (PBA), KOATO Cce onpenens No cnegHaTa
dopmyna:PBA = A - AM + OK + NHBKBbAETO:PBA e
perynaTtopHa 6a3a Ha aKTuBUTE B XW/.N1B.;A €
npu3HaTaTa CTOMHOCT aH akTmeuTe (OMA 1 OHA,
n3rpageHu cbC cpencrtsa Ha BuK onepaTopa, ¢
KOUTO Ce oChblLlecTBABa NpeaocTtaBaHeTo Ha Bk
yC/yrun), KOUTo ce U3rnos3eaT U nMaT NoneseH
XKUBOT, B Xu.n1B.;AM e HaTpynaHaTa aMmopTun3auns
3a N3TEeKnSA Nepnuon Ha 1U3non3BaHe BbLPXY
npu3HaTaTa CTOMHOCT Ha aKTMBUTE 3a U3BBbPLUBaHE
Ha BuK ycnyru, B xun.ne.;0K e HeobxoanmMunaT
obopoTeH kanuTan, xun.ne.;IHB e pa3Mepa Ha
nHBecTuummnTe, ogobpeHn oT KOMUCKUATa Npu
M3nosi3BaHe Ha MeTOoAM Ha LEeHOBO peryampaHe
"ropHa rpaHuua Ha ueHn" n "ropHa rpaHuvua Ha
npuxoguTte'.
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3abenexxkm n KoMeHTaHM OTHOCHO [poeKT Ha
HPLBKY3abenexxknte n KOMeHTapuTe ca OTHOCHO
MpoekT Ha Hapenba 3a peryavpaHe Ha LEeHUTEe Ha
BOAOCHAaOHUTENHUTE N KaHaIN3aUNOHHWN YCAYri
(HPUBKY).B 4n. 9 oT Taka Npenio>KeHnsa HN NMPOoeKT
Ha HPLUBKY e pernamMmeHTunpaHo Kak ce oopMupat
HeobxooMMUTe roguHM Npuxoan Ha BuK
onepaTopa, a UMeHHO 4Ype3 BKJIlYBaHe

Ha pa3XxoOn,KoUTo ce yTBbpXaaBaT oT Komuncuara,
KaKTO N Bb3BpalLaeMoCT Ha UHBECTUPAHUSA
kanutan, no CnegHata opmyna: HM= P + (PBA x
HB)kbaeTo:HIM ca HeobxoammnTe Npuxonn, B Xun.
nB.;P ca npn3HaTuTe pa3xoau 3a AeNHOCTTa Ha BuK
onepaTopa B peasiHO n3pakeHune, BKJKYBaLLK
aMOPTU3ALMNOHHN OTHUCIIEHUSA BbPXY BCUYKU
aKTUBW, ekcnjioaTupaHn OT onepaTopa B
xnn.n..;PBA e perynaTtopHaTa 6a3a Ha akTueBuTe B
peanHo nipa>keHue B xun.ne.;HB e HopmaTa Ha
Bb3BpalLaeMOCT Ha KanuTasia 3a peryaaTopHus
nepunof B %.HOBUAT NakeT OT NoA3aKOHOBY
HOPMaTUBHN aKTOBe 3a LeHoobpa3yBaHeTO
npeaBwXxaa, 3a uesmTe Ha perynpaHeTo, KaTo
roouliHM pa3sxoaun fga ce npusHaeaT
aMOPTU3aLMOHHUTE OTYUCNEHNSA BbPXY BCUYKN
aKTUBM (BKIOYUTENHO U NYBANYHNTE), KOUTO Ce
CTonaHucBaT, NOAObLPXAT N ekcrsioaTupaT oT BukK
onepaTtopa (BuKO). NpnsHaBaHeTO

Ha aMmopTuM3auunTe Ha nybanyvHaTa
MHGpPaACTPYKTYpa 3a ueHoobpa3yBall e/leMeHT LWe
hoBefe 00 noBuwasaHe LeHaTa Ha BuK ycnyraTa,
pecneKTUBHO LLe Mo3BOJIN reHepupaHe Ha PUHaHCOB
pecypc oT noTpebutennTe, C KONTO Aa Ce oCuUrypm
Bb3MO>XHOCT 3a MHBecTupaHe B nybanyHn BuK
aKTWBW, HO B CbLLOTO BPEME TO3U pPa3xon ce ABsABa
HeoeNnCTBUTESIEH 3a onepaTopa, Thil KAaTO aKTUBUTE
Ca 4y>XAu n nUrcea cyeToBOLeH pa3xond. 3a fa ce
OCUTYypU NOCTUraHETOo Ha KpaHaTa uen, a UMEHHO
WHBECTULMN B MHPPACTPYKTYypa 3a BogocHabassaHe
N KaHanmM3auuns n CbnoCTaBUMMOCT My>XXaOy
npuxoanTe n pasxoante, bu cneasano NpmMsHaTUTe
pa3xoAmn 3a amopTmM3auum Bbpxy nybanyHuTe
aKTUBW UM MNOHE 4acT OT TAX (MPOLEHT OT TO3U
LeHoobpa3yBall efieMeHT, paBEeH Ha NMJaHUPaHUSA
MpoLeHT Ha noka3aTtens "CbbupaemMmocT", CbracHo
BusHec nnaHa Ha onepaTopa) Aa ce 06Bbp>KAT CbC
3a4bJDKEHNEeTO Ha onepaTopa 3a UHBECTULMN.
JlnncaTta Ha TekcT, B HPLUBKY u/unmn 3akoHa 3a
BoguTe (3B), KOUTO oa pernaMeHTUpa ToBa U fa
ypenu 3a KakBo Lle ce noJsi3eBaT Te3u
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