
MEXAI{HEH KOHCOJIIIAI4PAH AOKJIAA
3A AEIZHOCTTA HA

,,AOBEPI4E - FPI4KO" AA

34' IIEPI{OAA 01.01.2009 r. - 30.06.2009 ro4r.rna

I43 fOTBEH B C:bOTBETCTBI4E C r lJ I .  33 ,  An.1 ,  T .2  OT HAPE.{EA J \ !  2
oT 17.09.2003 f .  3A ITPOCIIEKTI{TE IIPn IIyEJi lZqHO IPEAJTAfAHE 14

AONYCKAHE AO T:bP|OBI4' HA PEfYJII4PAH IIA3AP HA IIEHHI4
KHI4XA I4 3A. PA3KPI4BAHETO HA I4HOOPMAUI4' OT IIYEJII4qHI4TE

IPYXECTBA I,I  APYfI4TE EMI4TEHTI4 HA UEHHI4 KHI4XA

I. tr4uQopna4un 3a Ba)rcHu ct6umun, Hqcmbnuru npu 6mopo mpuMeceuue ua 2009 zoduua u
om HaLrcuomo na Quuaucoeama zoduua do ttpaa ua emopomo mpuveceque

llpes nepuo4a 01 .01 .2009 r. - 30.06.2009 r. se ca Hacr6rrr4.ru eaxHu ct6r4rr4q or
cllrlecrBeHo 3Harreur.re :a 4eftuocrra Ha KoMlaHl4tra - lrafixa. flper ropenocoveHr.rr nepr4oA
T.f, npoAlrxaBa.qa Lr3[GnHrBa o6u\aifttara cn Aefinocr - ylpaBneHlrero Ha Bepl4ra Mara3rrHH
or rrzna "Hanparu cu catq". Kompernnre aHfaxLIMeHTr4 rroerrr or Alqepuure ApyxecrBa ca
orpa3enr'r B nprrnoxeHv{Ta K6M MexAr.rHHt4r KouconrrArrpau Qznaucon orver na fpynara. He
ca npeAnprreMaHri clrrlecrBeHv Aeitcteus c neo6raqaen sa fpynara xapar<rep.

2. Bnunuue Ha laJrcHume ct6umw, Hecmbnuru npe3 smopo mpa\teceque ua 2009 eoduua
ebpxy pnynmamume a xouconudupanua Quuaucos omqem ua ,,[oeepue - Epurco" AI

flpes repuo4a 01.01.2009 roAr{Ha - 30.06.2009 ro4lrua fpy'nara npo,46nxaBa Aa lr3r6rt{Ba
o6uqaftnara cr4 rbproBcKa Aeiisocr, r(aro e peanlz3llpaHa HerHa rary6a n pa3Mep Ha 150 xulr.
lena (n r.u. 1,222 xust. JreBa HerHa ne-rar6a or Bropo rpurraecevrle). To:u pesy:rrar e no-
6naronpllaren clpsMo yrBtp,u IHVA arTyurlr3rrpan 6ro4Ner ua fpynara 3a rr6pBr4Te rrrecr
ueceqa (nerHa sary6a e pa3Mep Ha 457 xul.lena). Pea:rusupaHrrre pe3ynrarr,r ce Qopuupar
H3KJIIoqLITeTHo or oneparnBHa AeiHocr H He ca cre.[crBHe or cAeJrKH c Heo6HqaeH xapa]cep.

3. Onucauue Ha ocHozHume pucKose u HecuepHocmu, nped xoumo e u3npaBeHa fpynama
,,fioeepue - Epuxo" AI do xpan ua 2009 eoduua

Ocnosuure puc(oBe rr Hecr4rypHocru, cB6p3aHr.i c aefinocrra na ,,!oeepr.re - Bpuxo" A.{ ao
t<pat ua 2009 roArrHa ca cBtp3aHrr c pa3Brrruero Ha KoHKypeHrIEsra B ceKTopa "Hanpanu cz
cav", rarro u c et[erra or cneronnara rpnnancoBa Kpu3a.

Ctlqecrnyear r4 r.r3BecrHr4 pIIcKoBe r4 HecnrypHocrLI, tto orHorrreHr{e Ha Bb3Hr.rKHaJru cnopoBe
c opraur.r sa HAfl (Haquona,rna areHrlus no npraxo,qr.r:re) B psynrar Ha v3B6pureHa or rrx
AaHbrrna peBr.r3ns. Onpegerenure or opraHr'rre no npr4xoAr4Te 3aAr,-rrxeHrrr ca B rrpoqec Ha
o6Narsane rrpeA c6Ia, Karo 3a qacr or r-rrx e npli3Hara npoBu3un, tufrro pa3Mep Kr'M Kprur Ha
orqerHus neprro4 e 119 xu:r. reea (2008: 114 xu:r. aena).

fpyuara e v3no)r(eHa Ha cJreAHHTe rfunauconz pncKoBe - KpeArrreH, JrrlKBr4AeH H na3apeH.
Ctgerr,r Ha Ar{perTopnre Hocr.r orroBopHocr:fa 3a ycraHoBrBaHe rr HaA3op nprl ycraHoBeHara
paMKa 3a ynpaBneHlre Ha pl{cKoBere e lpynara. Ctsercr e orroBopeH 3a pa3Brrrr{ero 14
ua6nrogenuero Ha [o-]rI{TrzKI.ITe 3a yrrpaBneHlle ua Qunanconnr prrcK Ha fp1'nara. Te ce



aKTyanr.r3rrpaT perynrpHo 34 Aa orpa3fr"t [poMeHI4Te B [a3apHI.ITe ycroBr4s H AefrHOCTITTe Ha

fpynara.

Kpeqzrunxr prrcK 3a I-pynara ce ctcrolr or plrcK or (fuuaucoea sary6a e crl'rya\v*, rrpu

Kotro rur eHT vnv crpana no $rHancoe nHcrp)TleHT I{e ycflee Aa v3[6J]Hr{ cBo re

AoroBopHrr 3a,q6nxeHl4Jr. Kpe4zrurur ptlcK npoll3Tr4qa or B3eMaHvt or KJrI4eHTrr LI

r4HBecrr.{rlur4 n:se Qnnanconu HHcrpy\4eHTa.

Ercnosrqlrrra Ha fpynara K6M KpeAureu plrcK, IIo orHorfieHue Ha rlproBcKrrre I.r Apyru
B3eMaHl.Is, e orpaH[qeHa ocHoBHo ao B3eMaH .{Ta 3a orcr6trKr.{ ra o6eu, ct6upauz or

AocraBqr4urzre Ha rpr.rMecerrHa 6asa. ,{oxonroro fpynara flpl4xBarqa 3a.46rxeHu.sra cu KGM

aocraBqhql.ITe c BjeMaHI,Itra, cB'bp3aHH c o6eva Ha noK).IrKhre B cpoK or 15 AnN, He

c:bulecTByBa 3HaqrrTeJrHa KoHqeHTpaqlrs Ha Kpear4TeH pr4cK.

P:sxoeogcrnoro e paspa6oru:ro KpeAr{THa [oJrurLIKa LI KpeALITHLII plrcK ce cJreAr4 Ha

e)r(eAr{eBHa 6asa. Ha Knr4eHTLITe no npogaN6u, Korrro rroJr3Bar rparr4ceH IIepI{oA 3a

r,r3nJrarrlaHe rraA olpeaeneHa cyMa, ce npaBl4 KpeAIrrHa oIlesxa. Krurenrlrre, Koltro He

orroBaprr Ha r43t4 cKBaHara or fpynara tcpe4urocnoco6uoct r4orar Aa rtpryBar c ,,,{onepue -

Bprzro" A! caMo Ha 6aga npeAuarqaHe. fpyflara He r{3I{cKBa o6e3[eqeHl.It no $unanconu
AKTIIBI,I.

fpynara orvnra o6esqenKa, Kosro flpeAcrasntBa oqaKBaHI,ITe sary6z no orHoIIIeELIe Ha
T6pfoBcKnTe Ir Apyfu B3eMaH s r4 r.IHBecTrrqlrr4Te. o6esqenrcara ce c6cTol4 oT KoMnoHeHT,
KolTo ce orHact Ao rrHAI,IBIrAyanHo 3HaqLIMLI eKcrIo3LIqr4I{.

Jlzxnugeu pucK e pv cKa, ve fpyrara nrua Aa e B crcrotHlle Aa Ir3n6JIHIr cnoure (funanconu
3aA6rxeHr,rr, Koraro re craHar rr3r.rcKyevv. fpynara flpr4nara no.qxoA, t<oftro Aa ocr4rypl,I
neo6xogulrur JrI4KBr{AeH pecypc, 3a Aa ce [ocpeulHar Haclbrrl{Jrnre 3altnxeHr,If, npr4
HopMernHv r{n}r crpecoBrr ycnoBltt, 6es aa ce peurnll3llpar HelplreMnvBr{ sary6u u 6es Aa ce
njnafa Ha pHcK penyraurzrra ua fpy,nara.

fpynara npann <frnnarcoBo flnaHnpane, c Koero Aa flocperque Ir3nJIaIIIaHero Ha oneparlrBulr
pa3xoAtz 3a nepr{oA or 60 Alru, BK;rrortr,rrelrHo o6cryxnanero Ha (bltHaucoBl.rre 3aAcJrx(eHLIt.
Tosa I4sxrloqna [oreHlrrraJrHoro BJIr4tHue Ha I,I3BT,HpeAHI{ o6c'romercrna, rouro ne 6uxa
Mornll pa3]MHo Aa ce flpe.qBnA.f,T, HanpltMep np]Ipoanr4 6e4c'tsus.

,,loneprae - Bpuxo" A,{ rog4lpNa o6esneqeHa KpeAItrHa lru:c.ur, sa Aa lruHrrMrrurpa
nvKBnAur.rr pr{cK (nuN llpz:roNenue 23 rc'ur MeNgI.runux rouconlrAl'IpaH tfuna:rcor oruer)..

llasapeu pncK e pr4cK6T, qe flpu npoMtHa Ha nzBapHzre qenlr, Karo rryxaecrpaxua BiIn]Ta,
.Irr4xBer{}I flporleHTr{ r{Jrrr IIeHu Ha KaflLtriIJIoBL] I{Hcrpyr4eHTr,r AoxoAGT ua fpynara unrl
crofinocrra Ha ,qbpxrrHure or fpynara Qunauconu ItHcrpylueHrl4 rqe 6rAar 3acerlrar[.
I-{e:rra Ha yrrpaBneur.rero Ha rra3apHrrt prlcK e Aa ce y[paBntBa Ir KoHTpoJrIrpa eKcno3llllt4tra
Ha na3apeH prrcK rrpu [p[eMnr{Br.I flapzMerpl], KaTo ce oIITIIMI,I3I{pa Bs3BpaIqaeMOCTTa Ha
IIpoeKTa.

fpynara e r,r3JroxeHa Ha Ban)TeH plrcK npn IIoKynKn, npogaN6z Iz noeMaue Ira 3aeMI'I,

AeHoMr,rHrrpaHr.r BlsB Bzrn)"Ta, pa3nl{qHa or csorBerullTe Qyut<tlzoua:ru}r Ban}'TI{ Ha
npeAnpr4sr[sra n f pynara.

fpynara e Bt3[pr4ena rroJrrlTrrKa ocuryptBarla, qe IIoEe 50o% ot erccno:zllr4.sra K6M [poMeHIl
B JrrrxBeHr,rre nporleHTa Ha 3aeMr.rre e c fruncupana JrI4xBa. Tosa ce nocrrrra qpe3

cK,roqBaHero Ha aoroBopu c SurcupaH II,IXBeH [poueHT.

flolururara na Crsera rra Ar{peKTopI,ITe e Aa noaarpxa cvJIHa KarruraJlona 6asa, TaKa qe Aa
ce rroAA6pxa aoBepr4eTo Ha r{HBecTLITopu, KpeAlrTopr.r Ir Ha fla3apa Karo Ilf,ro LI aa Moxe Aa



ce oclrryp.sr ycnoBr,r{ 3a pa3Br4rrre Ha 6z3Heca B 6cAeqe. I]enra na Cr,nera e Aa noAAtpxa
6arauc rrexqy flo-BlrcoKara Bt3BparlaeMocr, Kotro Moxe Aa e B63MoxHa c r]o-Bllgor Te
HLIBa Ha 3aAJIGXHSnOCT, U rrOn3LITe II CUTypHOCTTa OT CLInHa Kar .ITaJIOBa IIO3llqIIt.

,,,{onepue - Epuro" A,{ (xounanurra - uafira) e o6err Ha BIHIIIHo HaJIoxeHIr rl3rtcKBanur
sa peura6uluocr, JrHKBuAHocr u 6ararcoea crpyKTlpa (noer anraxurr.renr npLI eMI4TI-IpaIrero
ua o6ruraquonnara elrucur), KaKTo cJIeaBa:

* rureu4noct - MrrHrrMaIIHo Teryrqo ctorHollreHue
arrunz/KparxocpoqHr.I 3a,46JrxeHua - 1.00;

(Teryruu

* uunuua:tro llorpurze Ha JILIXBLITe (EBITDA/Parxoalr sa rllxnu) - 2.00;

"1. uunuualno floxpzrue Ha rrrarrlaHr4rra no ,q6nfa (EBITDA,{PasxoAu 3a Jr}rxBrr
+ TeKyrIa qacr or AtrrocpoqHu.f, 4r:rr) - 1.20;

* uzsuua:res piBMep Ha Co6c'reeHlr.s KaIIITTaJI 18,000 xun. eBpo, KaKro H
MaKCUMaJTHO CborHorrreHue lllrxsoHoceH ar:I|/Co6crseH ranurar 1.85.

larure sa trperneA ua $lruauconure nora3areJrrr :a peura6znuocr, Jrrr(Br-rAHocr u 6a:rancona
crpyrolpa ca 30 ronu r4 31 AeKeMBpu. Krn 30 rosu 2009 roAr{Ha ctoruolrleHvtra Ha
:rureu4nocr ua ,{pyxecrBoro ca KaKTo creABa:

* ruru.r4uocr - Teryrrlo croruourenue - 1.00;
-t roxpzrue Ha ruxsure - 4.49;
rL noxpzrue Ha nJralrlaHvtra no Abnra 1.75;
* co6crneuuqr Karrr4ran e B pa3Mep sa 82,335 xr.rJr. JreBa (42,096 xul. espo) u

q:borHolrreHuero JluxsouoceH ar':rrlCo6creeg rannra,r e 0.59.

@unascosure floKa3arenr{ :a penra6r.r:rHocr, JrrrrBrrruocr u 6araHcoBa crp)'KTypa Mar
lruoro 4o6pu croiinocrz 3a ntpBoro rronyroAlle sa 2009 rogIzna. He ce orrlltrar IrH.{ KarIr4rr
3a BnorxaBaHe ua $zuauconara cra6unHocr, Karo nepcneKTHBI4Te ca ApyxecrBoro Aa
lpoAtnxaBa Aa I{3tt6nHtBa ttoerlrre aHraxIiMeHT]r B eMLITIlpaHara o6:rurauuonHa eMncfls.

Hacmonu,pnm dorcnad e u3eomaeH Ha ocHoBaHue uuQopua4wma, HorLrqHa e dpytrcecmeomo,
Kqkmo u Hct ocHoeaHue ua dpyzu doxyuenmu, uaxodnt4u ce s apxuta ua dpycrecmeomo.
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