PEHLIEHUE

Ne 41
rp. rp. Joopuy, 30.11.2021 1.

B UMETO HA HAPOJIA

OKPDBH/KEH Cb/l — JOBPUY B nmy6imuHO 3aceqaHue Ha ABAACCET U TPETU

HOCMBPHU IIPE3 ABC XWJLAAU IBAJACCCT U ITbpBa '0OANMHA B CIICIHHA CbCTAB:

IIpencenaren: I'eopru M. I1asiios

IIpy yyacTtuero Ha cexkperaps Henu M. brusapoBa
KaTo pasriena qokiaansanoro ot ['eopru M. [1aBnoB Twproscko aemno Ne
20213200900155 mo ormmca 3a 2021 roguHa

¥ 3a Ja ce IPOM3HECE, B3€ MPEIBUJI CIICTHOTO:
[TpousBoacTsoTo € no ui. 630, an. 2 T3.

Towproeeko aemno Ne 155/2021 r. e o6pazyBano mo momnba BX. per. Ne 2642/04.10.2021 r., nogaieHa
ot koomeparwms ,, T***“ rp. JI., EMK *** ¢ uckane 3a mocraHoOBsIBaHE Ha PEIICHHUE 32 OTKPUBAHE

Ha IPpOU3BOJACTBOTO IO HCCHCTOATCIHOCT.

B ob6cTosTencTaTa yacT Ha Moj0barta ca HHBOKHWPAaHU JOBOJU 34 HEIUIATEXKOCIOCOOHOCTTa Ha
Thproseua € orjiieca HEBb3MOXKHOCTTA MY Iad U3II'bJIHU U3UCKYCMU HY6HI/I‘{HOHpaBHI/I 3aBJDKCHUA

KbM ObpiKaBaTa U O6H_II/IHI/IT6, CBbpP3aHU C TbpTrOBCKAaTa MYy JEHHOCT.

JOBPUYKUAT OKPBXEH Cb/l, kato npeneHu 10BOIUTE Ha CTpaHaTa U JOKa3aTeyacTBaTa mo
nenoto, nmpuema 3a ycranoBeHo ciegHata PAKTUHYECKA OBCTAHOBKA:

Ot moka3zarencTBara 110 JISJIOTO C€ YCTAaHOBSBA HAIMYMETO HA IMyOIMYHOIPAaBHU 33AbJDKCHUS Ha
KooIepanusaTa KbM JIbpKaBaTa U OOIIMHUTE, CBbP3aHU C THProBCKaTa il 1eHHOCT, HapUYHU
3aIbJKEHMS, TIOPOJICHH OT THPIrOBCKH CIEJIKHU U 33IbJKCHUS 3a U3ILTALIAHE HA TPYAOBHU

BB3HATPAKICHUS KbM pAOOTHHIIM M CITY)KUTENH B 001 pa3mep Ha cymaTa ot 11 185.55 nB.

Koncrarupa ce, ge kbm 30.09.2021 r. kooneparusiTa € NpeycTaHOBHIIA ThProBCcKaTa Cu AEHHOCT,
KaTo KbM JlaTaTa Ha [0/laBaHe Ha MoJj0aTa 3a OTKpUBaHE Ha IPOU3BOJCTBO 0 HECHCTOSTETHOCT

NEPCOHATBT HAOPOSBA TPH JIHIIA.

3a ¢unancoBata 2020 r. koonepanusTa e oTyena 3aryoa B pazmep Ha 46 000.00 1B., kaTo 3a
nepuoaa 01.01.2021 r. — 30.09.2021 r. 3ary6ara e B pazmep Ha 50 000.00 nB.

BCH_[OTO JIUIE € KOHCTAaTUupalo TCHACHIWA KbM BJIOIIIaBaHC HA (1)I/IHaHCOBOTO CbCTOSAHHE Ha

KoomneparnusaTa, kato kbM 2020 r. 3aTpyITHEHUATA Ha KOOTepaIusaTa ca OuIi ¢ BpEMEHEH XapakTep,



Ho nipe3 2021 r. ca npuaoOuiIM TpaeH U HeoOpaTUM XapakTep.

Cnopes eKkCIepTHOTO MHEHHE Ha BELOTO JIUIIE, CTOMHOCTHTE Ha KOe(UIIMEHTUTE 3a 001a, Obp3a u
He3abaBHa JIMKBUIHOCT, (hrHaHCcOBa aBTOHOMHOCT KbM 30.09.2021 1. ca ¢ HyneBa CTOWHOCT, a
cToifHocTHTE Ha Koeduienta AntMman — 0.20 u Ha koeuuuenTa buiissp — 4.91, kaTo cunTaHo oT

30.09.2021 r. koomepalusaTa € B ChCTOSIHHE HA HETIATEKOCMOCOOHOCT.
ITpu Taka ycranoBeHara (akTuyecka oocraHoBka ce Hajiarat ciegaure IPABHU U3BO/IU:

HpeI[HOCTaBKI/ITC 3a OTKpHUBAHC IIPOU3BOACTBOTO IO HCCHCTOATCIIHOCT CC 000co0sBaT B CJIICIHUTC

JIBE TPYIH: MaTEPUATTHONPABHU U MPOILIECYATHOIPABHH.

MarepraIHONPaBHUTE MPEINOCTABKH ca: 1. TBProBCKO Ka4€CTBO HA IJIbXKHUKA U 2.
HETJIaTEKOCTIOCOOHOCT MIIH CBPBX3aABKEHOCT ( TIPH KAITUTAJIOBUTE THPTOBCKHU JAPYKECTBA ).

[Tpouecyannata ( popManHa ) IpeanocTaBka € 00SIBUTETHOTO ChACOHO pELIeHHE.

3a 1a ce OTKpHEe NPOU3BOJICTBOTO MO HECHCTOATENHOCT, CBABT CiI€/Ba 1a KOHCTATHPaA HATTMYUETO
Ha JIBETE€ MaTepUaIHU NMPEANOCTaBKU Ha ui. 607a, an. 2 T3 — [uIbKHUK, KOMTO MMa KaueCTBOTO

,»THPTOBEIl” U HETIATEKOCMTOCOOHOCT.

I[To nenoro e Ge3crnopHO Ka4eCTBOTO “ThProBell” Ha JIBKHHUKA C OIJIe]] pasnopeadaTa Ha ui. 1,

an. 2, T. 2 BB Bp. ¢ wi. 1 3K.

O6ma MMpCAIOCTaBKa 3a OTKPUBAHC ITPOU3BOACTBOTO IO HCCHCTOATCIHOCT, CbINIACHO HOpMATa Ha

1. 607a T3 e HeraTeK0CIocoOOHOCTTA.

[TonsiTHETO 32 HETIATEKOCIIOCOOHOCT € Ne(UHUPAHO OT 3aKOHOIATENSI KaTO HEBB3MOKHOCT J1a Ce
W3MBJIHNA U3UCKYEMO B3€MaHE — ChIJIaCHO pasnopendara Ha wi. 608, an. 1 T3, IIbKHUKBT €
HETJIaTEKOCTIOCOOCH, KOUTO HE € B ChCTOSIHHE J1a M3ITBJIHUA M3UCKYEMO MMAPUYHO 3abJDKEHUE,
MOPOJIEHO OT WJIM OTHACALIO CE /10 ThPrOBCKA CJIENIKa, BKIIFOUNTEIHO HeMHAaTa AeMCTBUTEIHOCT,
HU3IIbJIHCHUEC, HCU3IIBJIHCHUEC, IIPCKPATABAHEC, YHUIITOXKABAHE W pa3BaJIdHEC, WA ITOCICAULIUTC 174
OT MPEKPATSIBAHETO i, WM MyOJIUYHONPABHO 33 bJKEHUE KbM JbpKaBaTa U OOLIUHUTE, CBHP3aHO
C ThProBCKaTa My JCHHOCT WM 33IbJDKCHHE 10 YaCTHO IBPKaBHO B3€MaHE WUJTH 33IbJDKCHHE 32
H3ITIalIaHC Ha TPYAOBU Bh3HAI'PAXKICHHUA KbM Hal-MajaKo ¢aHa TpE€Ta OT pa6OTHI/IHI/IT€ n

CIIYXKUTCIIUTE, KOCTO HC € U3ITBbJIHCHO IMOBCYEC OT JBAa MECCLA.

3a1bpIKEHUETO Ha JUTHKHUKA TPSOBaA J1a € ACWCTBUTEITHO, H3UCKYEMO, JINKBUHO, ITAPUYHO, C
TOYHO OTIPEJIEJICH MPOMU3X0JI — TO TPAOBA J1a MPOU3THYA OT THPrOBCKa ClieNKa ( ThProBCKa €
c/IeTIKaTa, CKIII0UeHa OT ThProBela B TOBa My KaueCTBO IPH HJIH T10 TIOBOJI M3BBPIIBAHE HA
3aHATHUETO MY, a ChIIO ¥ U30poeHute B wi. 1, ain. 1 T3 caenku, He3aBUCUMO OT KayeCTBOTO Ha
cTpanute — Wi 286, an. 2 T3 ) win 1a uMa myOJTUIHONPABSH MMPOU3XOJ - ITyOJIMIHOIIPABHO

3aIBJKEHUE KbM JIbpKaBaTa U OOIMHUTE, CBBP3aHO C ThproBckaTa My AelHocT — ui. 162 JIOTIK.

HemnaresxocnocoOHOCTTA € (I)aKTI/I‘leCKO CBhCTOSIHME Ha 00CKTHBHA HEBH3MOXKHOCT HA JJIBXXHHUKa
Ja U3IIBJIHABA CBOUTC U3NCKYCMU IMAPUIHU 3aIbJIZKCHU. HemnaresxxocnocoOHOCTTA HE € (I)aKT, a
IMpaBHa KBaJII/I(I)I/IKaL[I/ISI Ha (I)aKTI/I, KOATO CC€ U3BBpPIIBA OT C’bI[a. Hpennonara CC, € ThbProBCUBT HC
€ B CbCTOSAHHUC [1a U3II'BJIHA UBUCKYCMO 3aABJIKCHUC 110 YJ1. 608, an. 1 T3, aKo Ipean nNoJgaBaHe Ha

MoJj0aTa 3a OTKPHUBAHC Ha MPOU3BOACTBO IO HECHCTOATCIIHOCT HC € 3asBUJI 3a 00sIBSIBAHE B



THPTrOBCKHUS PETUCTBP TOAULIHUTE CH (PMHAHCOBH OTYETH 3a MOCIEAHUTE TPU TOAUHH — 4. 608,
an. 2 T3.

OO6musAT pexxuM Ha THProBCKUs 3aKOH MPEe3yMHpa HEIUIATEKOCIIOCOOHOCTTA MPH CIIHUpaHE Ha
riamanusaTa — wi. 608, an. 3 T3. Cnupane Ha MIAlIaHKUATA € HAJIMLE U KOTaTo JUThKHUKBT €
TJIATHIT U3ISUJI0 WJTM OTYACTH B3€MaHUs Ha Onpe/eieHu Kpeautopu — wi. 608, an. 3, uszp. 2 T3.
CrniupaHeTo Ha IUTAllaHusATa Ch3aBa 000pruMa MPE3yMITHHUS 32 HEIUIaTEKOCTIOCOOHOCTTA.
TepMuHbBT ,,cIMpaHE Ha MJIANIAHUATA” HE € OINPEACIIeH JerajiHo. B nureparypara ce npuema, ue
CIIUPAHETO HA TUTANAHUATA € TPAMHO, MPOIBIDKUTEIIHO ChCTOSTHUE, TIPH KOETO UTHKHUKBT €

usnagHall B 00EKTHBHA HEBH3MOKHOCT Aa yu3Iuiama 3aAbJDKCHUATA CU KbM KPECAUTOPUTE.

Unen 608, an. 2 T3 ypexxaa oGopuma mpe3yMILHsl, CbIIIaCHO KOSTO Ce Mpe/roiara, 4e
THPrOBEBT € HEIUIATEKOCIIOCOOEH, aKO 3a MEPUOJI OT TPU T'OJIMHH MOPE MPEIu aTaTa Ha
nojaBaHe Ha MoJyI0aTa 3a OTKpUBAHE MPOM3BOJICTBO MO HECHCTOSATEIHOCT HE € 3asBUII 32

HY6J'II/IKyBaHC B TLpr OBCKHA PETUCTHP CBOA I'OJUIIICH (bI/IHaHCOB OTYCT.

KoedunuenTture 3a 0611a ( ChOTHOIIEHHE HA KPATKOTPAHUTE aKTUBU KbM KPAaTKOCPOUHHUTE
3aIBJKEHUS ) U Obp3a TMKBUAHOCT ( ChOTHOIIIEHHE HA KPATKOCPOUYHHUTE B3EMaHMUs,
KpPaTKOCPOYHUTE MHBECTHUIIMH U TAPUYHUTE CPEACTBA KbM KPATKOCPOUHUTE 33 IbJKEHHS ) ca
00EKTHBEH U CUTYPEH KpUTEPUil 32 HKOHOMHUYECKOTO ChCTOSIHUE Ha JUThKHUKA. Koraro Te ca moj
0.5, CbCTOSHMETO Ha HEIUIATEXKOCIMOCOOHOCT € pakT. MeToauKaTa 3a U3UMCIIsIBaHE HA
Koe(UIIMEHTHUTE 3a JTUKBUIHOCT € Oujia periiaMeHTHpaHa B oTMeHeHus1 HarmonaseH cueToBoieH
cranaapt 13 ,,OTuntane npu HECHCTOATETHOCT U IUKBUIALUS *, TIOPAIA KOETO HE MOXKE J1a ce
M3II0JI3BA MPU YCTAaHOBSIBAHE CHCTOSHUETO HA HEIIATEKOCIIOCOOHOCT Ha Thprosera. B
pasriiexaaHus caydail, pelieBaHTHUTE KOCPHUIIMEHTH 3a JTUKBUIHOCT COYaT Ha ChCTOSHUE HA

HEMIATEKOCIIOCOOHOCT Ha ThproBeua.

EnuH oT Hall — MOy ISIpHATE MOJIETIH B CBETOBHATA MPAKTHKA € 32 aHAJIM3 Ha BEPOSTHOCTTA OT
KOPIOpaTUBHU (DasuTH € T. H. ,,Z — pe3yaTar Ha AnTMan” cb3aazeH npe3 1968 r. ot Enyapn
Antman — npogecop no ¢punancu ot New York University, Stern School of Business. MoaensT e
0a3upaH Ha CTATUCTUYECCKHS aHAN3 ( MyJITHBApUAHTEH AUCKPUMHHAHTECH aHAIIN3 ), KOMTO ce
CBEX/a 10 equHNYeH KoehuueHT ( Z — pe3ynrar ), H34UCIICH Ha 0a3a MPeTerJICHUTe CTOHHOCTH
Ha TeT KoeduimrenTa 3a GuHaHCOB aHaIu3. MepoaBeH 3a GMHAHCOBUAT aHATU3 HA JTHKHHUKA €
Koe(UIUEHTHT 32 HeMyOJIMYHN IPOU3BOJICTBEHN KOMITAHWUH, U3YHCIISIBAH MO cieaHara ¢popmyina: Z
=0.717 X1 + 0.847X2 + 3.107X3 + 0.420X4 + 0.998X35, xkbaero X1 = ( TEKyLIH aKTUBH — TEKYIIU
MacuBH )/00II0 aKTUBH; X2 = Hepa3mpeaeieHa neyanda/o01o akTuBy; X3 = nevanda npeau JUXBU
Y JaHBIM 32 IEPH0/1a/001110 akTUBH; X4 = COOCTBEH KanmuTal/00I10 MaCUBH; X5 = MPUXOAH OT

poaax0u/o0110 aKTHUBH.

[TomyuenuTe pe3ysTatu ce rpynupar B ClieIHUTE TpH 30HU: Z >2.90 = | cniokoitHa 30Ha”; 1.23 <Z

<2.90 = ,cuBa3ona’; Z <1.23 = crpec 30Ha”.

Jpyr Mozaen 1 MHIMKATOP 32 HECHCTOSATENHOCT € T.H. ,,MOAe] Ha buiiBbp”, cb3naneH npe3 1966 r.
ot Yunsam buiiesp — npodecop no cueroBoacTBo B Ctanpopackus yHUBepcUTeT. MoJaenbT Ha

buiiBbp ce 6a3upa Ha CHOTHOLIEHUETO MEXKIY ONEPATUBHUS MMapUUCH MTOTOK U OOLIHs pa3mep Ha



nweira. Koedunuentst Ha buiiBbp cneasa ga Ovae 1, 3a 1a ce kBamu@uImpa CbCTOSHUETO HA

THPTrOBCKOTO NPEANPUITHE KATO CTAOUIIHO.

OponcCHuA Ka3yC (pMHaAaHCOBHUTC MHIAUKATOPU JITMaH H WIBD co4daTr Ha CbCTOSIHHUEC Ha
B y ”A 2 ’,B (3

HEIUIaTEKOCIIOCOOHOCT Ha ThpProseua.

C OorJICa U3JI0KCHUTC 01;06pa>1<eH1/151 CC HaJlara U3BOJia 3a HAJIMYUECTO HA NMPCAIIOCTABKUTC Ha 4JI.
607a T3 3a OTKPHUBAHC Ha MMPOU3BOACTBO 11O HCCHCTOATCIIHOCT Ha KOOIICpanusaTa ¢ Orjicq

KOHCTAaTHUpaHaTa HEILIaTEeKOCIOCOOHOCT.

C orJjca U3JI0KCHUTC C"bO6pa}KeHI/ISI, nmogaacHarta OT JJIb>XKHUKaA MoJ10a 3a OTKPHBAHEC ITPOU3BOJACTBO

110 HECHCTOATEIIHOCT CJIE/IBA J1a CE€ YBaXKH, KaToO C€ MOCTaHOBU perieHue no wi. 630, an. 1 T3.

Ha ocnoBanue ui. 78, an. 6 ['TIK nnbxHUKBT cienBa fa 3amiatd Ha OkpbxeH cbl — Joopuy

cymara ot 250.00 niB., mpeacTaBisBania Abp;KaBHa TaKca.

C ornen usnoxeHUTEe choOpakeHus U Ha ocHoBaHue wi. 630, an. 1 T3, JOBPUUKUAT
OKPBHXEH Cb/

PEIIN:

OBSBSIBA HEIIVIATEXKOCITIOCOBHOCTTA na xoonieparus ,, T ***“ rp. J[., EUK *** ¢
Havajda gata 30.09.2021 r.

OTKPUBA MMPONU3BOACTBO IO HECBCTOATEJHOCT na koonepaus ,, T***“rp. 1.,
EUK %

JOITYCKA OBE3IIEYEHMUE upe3 Hanarane Ha 3arnop ¥ Bb30paHa BbpXY ABHKUMHTE BEILU U

HEJABM)KMMH UMOTH Ha Kooreparus ,, [***“ rp. JI., EMK ***

HA3HAYABA 3a BpeMeHEH CUHIUK C.J.C. EI'H #***#kxikx% cpe cpn. agpec rp. M.
OITPEJIEJISA nata Ha BCThIIBAHE HA BPEMEHHUS CUHIIHUK B IBxKHOCT 01.12.2021 1.
OITPEJEJISI meceuHo Bb3HArpaxkJeHue Ha cuHauka B pazmep Ha 800.00 mB.

OHNPEJEJISA nata Ha mbpBOTO chOpaHue Ha kpeauropute Ha 16.12.2021 r. ot 10.00 4. B 3ama Ne
6 Ha CpaebHna nanara B rp. JoOpud, ¢ nHeBeH pen no wi. 672, an. 1 T3: u3cnymBaHe qoKiIana Ha
BPEMEHHHSI CHHIUK 10 Wi. 668, T. 2 T3; n300p Ha MOCTOSIHEH CUHAMK U MPEJIOKEeHHE 10 ChlIa 3a

HAa3HAYaBaHCTO MY, I/I360p Ha KOMUTET HAa KPCAUTOPUTC.

OCBXKIA xoonepanus ,,T***“rp. ., EUK *** na zarumtatn Ha JOBPUUYKHUSA OKPBXXEH

CB/ cymara ot 250.00 11B., mpeacTaBisiBaiia IbpKaBHa Takca.
PEINEHHUETO IMOJJIEXKU HA HE3SABABHO U3ITbJIHEHHUE.
PEIHEHHUETO IMOJJIEKU HA BIIMCBAHE B ThbPI'OBCKUSA PET'UCTDHP.

PEHIEHUETO NOJJIEZXKHW HA Bb33UBHO OB’KAJIBAHE B IBYCEJIMHWYEH CPOK
OT BIIMCBAHETO MY B TbPI'OBCKHUA PET'UCTbHP.



Cbaus npun OxkpbikeH cba — JloOpuy:
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