KOMEHTAPU KbM OBLWWECTBEHA KOHCYJITAUUSA NMPOEKT HA NMPABUJIA
3A UBHUCNABAHE HA HETHUTE PA3XOAU 3A NPEAOCTABAHE HA

YHUBEPCAJIHATA YCIYTA

KomeHTap

ABTOp

haTta

3a cnpasepnmeo onpepensaHe Ha PHIKOHKpeTHOTO
onpenesigHe Ha pa3syMHaTa HopMa Ha nedanba (PHIM),
KoATO He TpsbBa Aa HaABMLWaBa Bb3BpallaeMoCTTa
Ha BNOXXeHns kanutan (BBK), e cBbp3aHoO C
npeanocTaBku 3a cybekTUBU3bM. AKO
Bb3BpawaemocTTa e Harnpumep 10 %, Konko na e PHI
- 1%, 5% nnn 10%? 3aToBa € IOrM4YHO N 06EeKTUBHO
0a ce onpenenu npeaBapuTesiHO ICeH 1 onpeneneH
pa3mep Ha PHI1, npumepHo 50% oT BBK. o To3n
Ha4yuH, B Cly4al 4e nMma ABe uam noeseye
npeanpuaTusa, KOUTO NPeaoCTaBAT OTAE/HM YaCTu OT
YHMBepcanHaTa yc/ayra, Te we ce TpeTupaT npu
e[lHaKBN ycnoBus. AKO egQHOTO NpegnpuaTne nMma
BBK 10%, HerosaTa PHI1 we e 5%, ako BTOPOTO
npeanpuatTne nma BBK 20%, HeroeaTa PHI we e
10%, ako TpeToTOo nNpepnpuatTme nma BBK 15%,
HerosaTa PHI we e 7,5%. 1o To31 HayuH we ce
MOCTUrHE MaKCUMaiHa CNpaBeasIMBOCT KbM Te3n
npeanpuaTus.
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BroXxeH Kanutan un

CnpasepnuBocTtllokasaTtenaTt ROI cnyxu 3a
CPABHABAHE Ha cTeneHTa Ha peHTabunHoCT Mexay
oTAeNIHN uHBecTUUMnN. Kon aBe nauv rnoseve
MHBECTULMN Ce cpaBHaBaT Tyk?! ROl unu ROE, EBIT
nnm NOPAT - Kak pewlaBaTe KOS CTOMHOCT Ada
npegnoyduteTe?! MNpn n34ncnasaHe Ha
KOMMeHcaunaTa nMa M 3HavyeHune C KakBu napu ce
(hbMHaHCMpPa NHBECTNLUMNATA C HeCcrnpaBeniMBa TexXXecCT,
TeXeCT Mo NpuHyaa, xenaHa TexxecT rno npuHyna,
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MN3BopBb3BpbLLAaEeMOCTTa Ha BJIOXKEHNS KanuTan ce
onpenens 4 KaTo CbOTHOLIEHNE MeXXAy pa3Mepa Ha
nevyanbaTa Nnpean NMXBU U AaHbUW N pa3nMKaTa
Mexxay obuiaTta cymMa Ha akKTUBUTE U TEKyLLUTE
(KpaTKoCpo4YHUTE) 3aabJKeHUs. o Ko y4ebHuK ce
cmaTta TOBA?!
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C koMmneHcauuun Ha Hyna700 vs. 777 "repna" -
pasfqivkaTa B AbJIFOCPOYHUTE NHBECTULMUTE 3a
npepoctassaHe Ha 700 vs. 777 ycnyru MOXKE pa
6boe N manka, Ho C KoMneHcauunTe 3a 77T1e
"nonbaHUTENHW", npeanarawmaT MOXXE
KpaTKOCPO4HO Oa usnesete Ha HYJIA.Kak e ce cnpe
HEHY>XHOTO unn aybnmpawlo ce npegnaraHe Ha
ycnayrmu, camMo m camo 3a fa ce nosiyyart
KoMneHcauunTE?
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