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ABTOp: EBenvHa Hepankosa (09.12.2015 18:08)
3abenexxkm n KOMeHTaHu O0THOCHO MpoekT Ha HPLBKY

C ornep Ha TOBa, Ye 4acT OT MHBECTUUUNTE, KOUTO e Ce N3BBbPLWBAT OT CbOTBETHUTE
BuK onepaTtopu, HaBAPHO We ce PUHaAHCMPAT MMEHHO OT OCUTYPEHNSA NapuyeH NOTOoK,
ypes BKJIlOYBAHE Ha aMOPTU3aLMOHHNTE OTYNCNEHMA BbPXY NybanyHaTa BuK
MHPaCTpPyKTypa KaTo LeHoobpa3yBall eneMeHT. BbB Bpb3Ka ¢ ToBa bu cnegsano
3aKOHOJATenNsaT Aa NpeaBuamn U3KIKYBaAaHETO Ha Te3n aKTUBM OT perynaTtopHaTa 6asa,
KOMTO BCbLHOCT e ca nybanyHa cobcTBeHocT. [Jobpe e fa ce yTo4HU, Ye n n
cbulecTByBawmTe Nyb6an4HM BUK akTnBM, KOUTO Ce U3MON3BaT U UMaAT nosieseH
KUBOT He rnonagaT B obxBaTa Ha PBA.

B oonbJsIHEHME Ha FOPEN3NIOXKEHOTO, ChLUMAT noaxon 6bmu cnenBasio Aa ce NPUIoXKU 1 Mo
OTHOLUEeHNe Ha uHeecTuymnmTe. Heobxoaommo e ga ce HanpaBu pa3iMka CbobpasHo
N3TOYHUKBT Ha PUHAHCUMPAHE N Oa Ce BKJIIOYM CaMO Ta3u YacT OT NpeasioKeHnTe B
6usHec niaHa n ogobpeHn oT KOMUCUATA MHBECTULIUN KaTo LeHoobpa3yBall, efileMeHT B
perynatopHaTa 6a3a Ha akTUBUTE, KOUTO HAAXBBLPAAT pa3Mepa Ha NapuU4yHMNA NOTOK,
KONTO Le Ce reHepupa OT notpebutennte ypes BkAOYEHNTE N 0a0bpeHn
aMOPTU3aLMOHHM OTYMCNEHUS BBbPXY NybanyHaTa MHMpPaCTpyKTypa.

ABTOp: EBenuHa Hepgsankosa (09.12.2015 17:51)
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3abenexxkm n KoMeHTaHM OTHOCHO lNpoekT Ha HPLBKY

3a na ce nsberHe NOBTOPHO BKJIlOYBAHE Ha €QUH U Cbly, pa3Xxod KaTo ueHoobpasyBsall
e/IeMeHT, He CcfiefBa Aa Ce BKJoYBaT pa3xoanTe 3a amopTu3aumsa BbPXy NpaBoTo Ha
non3eaHe Ha Ny6anyHuTe BUK akTnBM, KoeTo e npegsmnaeHo B 4a. 10, an. 5, 1. 6 oT
npoekTa Ha HPLIBKY. CbL0 Taka BbMPOCHOTO NpaBo, KOETO € AbJIroTpaeH
HeMaTepuasneH aKTuMB, cfiefBa N3pmnyHo ga 6bae N3kAYeHo 1 oT obxBaTa Ha
perynaTtopHaTa 6a3a Ha akTusuTe (PBA), KOATO Ce onpenens no cnegHata opmyna:

PBA = A - AM + OK + WHB
KbAeTo:
PBA e perynaTtopHa 6a3a Ha aKTUBUTE B XWJ1.JIB.;

A e npn3HaTaTa CTOMHOCT aH akTuBuTe (OMA 1 OHA, nsrpageHun cbC cpeacTtsa Ha BuK
onepaTopa, C KOUTO Ce OCblLecTBsABa NpenocTaBaAHeTo Ha BuK ycnyrun), kouTo ce
M3N0J13BaT U UMAT NoJiIe3eH XUBOT, B XWUJ1.J1B.;

AM e HaTpyrnaHaTa aMOpPTM3aLUnAa 3a U3TEKNNA Nepnon Ha N3noJyiaBaHe BbPXY
npu3HaTaTa CTOWMHOCT Ha aKTMBUTE 3a M3BbpLUBaHeE Ha BuK ycnyrum, B Xmn.nB.,;

OK e HeobxoanmuaT obopoTeH KanuTan, Xua.nB.;

NHB e pa3mepa Ha MHBECTULUNTE, 0A40BpPEeHN OT KOMUCUATA NPU N3MNON3BaHE Ha MeToaun
Ha UEeHOBO perysvpaHe "ropHa rpaHuua Ha ueHu" v "ropHa rpaHumua Ha npuxoaunrte".

ABTOp: EBenvHa Hepsankosa (09.12.2015 16:49)
3abenexxkKm n KoMeHTaHu OTHOCHO MNMpoekT Ha HPLUBKY

3abenexxknte n KoOMeHTapuTe ca 0THOCHO lNMpoekT Ha Hapenba 3a perynmpaHe Ha
LLlEHUTE Ha BOAOCHabHUTENHUTE N KaHanu3aunoHHu ycnyru (HPLBKY).

B 4n. 9 oT Taka npennoxxeHna HXU NpoekT Ha HPLIBKY e pernamMeHTMpaHO Kak ce
dopmmpaT HeobxoguMuTe roguLLIHM Npmuxoamn Ha BuK onepaTtopa, a MMeHHO 4Ype3
BKJIIOYBaHe Ha pa3xoiun,KoUTo ce yTBbpXXAaBaT oT KoMUcuATa, KakTo 1N Bb3BpallaeMocT
Ha UHBeCTUpaHua KanuTan, no CnegHaTta popmyna:

HM= P + (PBA x HB)
KbOeTo:
HM ca HeobxoaommMnTe NpUXoAN, B XWUA. NB.;

P ca npm3HaTuTe pa3xodun 3a AeNHOCTTa Ha BuK onepaTopa B peasHO n3pakeHue,
BKJIIOYBALLM aMOPTU3ALUMOHHN OTHUCTIEHNS BbPXY BCUYKN aKTUBMN, eKCroaTUpaHn oT
ornepaTopa B XWN.N1B.;



PBA e perynatopHaTa 6a3a Ha akTUBUTE B peasIHO N3Pa’keHne B XWI.JIB.;
HB e HopmaTa Ha Bb3BpallaeMoCT Ha KanuTasia 3a perysaTtopHuda nepmnof B %.

HoBMAT NakeT OT NOA3aKOHOBM HOPMaTUBHU aKTOBE 3a LeHoobpa3yBaHeTO Npeasmxnaa,
3a UesinTe Ha perysmpaHeTo, KaTo roAuLLIHN pa3xoan ga ce npusHasaT
aMOPTU3ALMOHHNTE OTHUCNEHNSA BbPXY BCUYKN aKTUBU (BKAKOYNTENHO U nybanyHuTe),
KOMTO Ce CTOoMaHUCBaT, NogabpXXaT u ekcnaoaTmpaT oT BuK onepaTtopa (BukKO).
MNpun3HaBaHeTO Ha aMopTU3auMnTe Ha NybanyHaTa nHppacTpykTypa 3a ueHoobpa3yBaly
efeMeHT e fosene 00 NnosBulLaBaHe LeHaTa Ha BuK ycnyraTa, pecnekTmuBHO LWwe
NO3BOJIM reHepupaHe Ha PMHAHCOB pecypc OT noTpebuTennTe, C KONTO Aa Ce oCUrypu
Bb3MO>XHOCT 3a MHBecCTMpaHe B nybsanyHn BuK akTmBm, HO B CbLLOTO BpeEMe TO3UN pa3Xxon
ce sABsIBAa HeAeNCTBUTEJIeH 3a onepaTopa, Tb KaTO aKTUBUTE Ca Yy>XAWN U INNCBa
cYyeTOBOAEH pa3xof. 3a Aa Ce OCUIrypu NOCTUraHeTo Ha KpanHaTa ues, a UMeHHO
WHBECTULMN B MHPPACTPYKTYypa 3a BOAOCHabasBaHe N KaHanM3aums n CbnocTaBUMMOCT
MY>XAY npuxoauTe u pasxoaute, bu cnensano NpusHaTUTE pa3xoau 3a amopTmiaunm
BbpXy NyOANYHNTE aKTUBW NN NOHE YacT OT TAX (NMPOLEeHT OT To3un LeHoobpa3yBaly,
e/leMeHT, paBeH Ha MNJiaHnpaHna NpoueHT Ha nokasaTtensa "CvbupaemocT", CbrnacHo
BusHec nnaHa Ha onepaTopa) Aa ce 06BbpXKAT CbC 3a4b/IKEHNETO Ha onepaTopa 3a
nHBecTuumn. Jimncata Ha TekcT, B HPLUBKY n/vmnn 3akoHa 3a Bogute (3B), KOUTO Aa
pernamMeHTMpa ToBa U Aa ypean 3a KakBo Le ce Noa3BaT Te3n CpeAcTBa Cb34aBa
npennocTaBka ToOBa AEeNCTBME Ha 3aKoHodaTens, T.e. MpueMaHeTo Ha No43aKoOHOBMUA
HOpMaTuBeH aKT B TO3M BapuaHT, 4a fAoBeje 00 rnoctaBsHe Ha BuK gpy>xecTtBaTa B no-
6naronpusaTHO NONOXKEHME (CbCTOAHME) NPU OCbLLECTBABaHE Ha AeNHOCTTa CM No
npenocTtaBsaHe Ha BuK ycnyrm Ha notpebutennTte cpewy 3annawaHe, koeto 6u morno ga
ce npmemMe n KaTto npefocTaBsHe Ha NoMoLL,.
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