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HNOACHUTEJIHHW BEJEXKNW KH6M OUHAHCOB OTUET
KBbM 31.12.2011r.

®unancoBuaT orver KbM 31.12.2011r. e wW3roTBeH cHOOpa3HO 3akOHA 3a CUETOBOJICTBOTO H
MexnyHaponuute craHgaptd 3a ¢uHaHcoea ordeTHocT/MC®OO/, mpwern ot Komucusara Ha
Epponelickus cbro3.

1. O6ma undopmanms — 3a nepuoaa 1.01.2011-31.12.2011r. He ca HACTBITHIM CHIIECTBEHH
IIPOMEHU B AEHHOCTTA U CTPYKTypaTa Ha ylpaBiieHue Ha apyxectBoto. Ha 28.06.2011r. e
CBUKaHO pejloBHO O6mo cropanue Ha ,,OEEN” AJICHUIL], a xoeTo ChBeTa HA TMPEKTOPHUTE
B3€Ma pelIcHHe 3a pasnpeaensHe Ha nevyanbara 3a 2010r. B pazmep Ha 42 574,7918B., KakTO
cleBa:
1/Cyma B pazmep va 38 317,3111B. 1a 6b1¢ pa3npeeneHa MeKIY aKIIHOHEPHTE MO Gopmara
Ha OUBHIEHT, chraacHu wi.1156 ot 3IITTLHK.
2/Cyma B pazMep Ha 4 257,481B. na Ob1e oTHeceHa BBB (GoH ,,Pe3epBen” Ha J[pyxecTBOTO.
C nmporokoin ot O6mo cebpanue Ha akuroHepute ot 28.06.2011r. e u3bpan peructpupan
OJIUTOD 3a 3aBepKa M OJWT Ha roJuInHus ¢puHAaHCOB oTUeT Ha JpyxecTBoTo 32 2011T.-
»HenodT ogut” OO/l ¢ EMK 121145199, unen na MJIEC, Bucano B perucThpa Ha
pETHCTpUpaHUTE OAUTOPH o No33.

2. Inarorpaifnn MaTepHaJdHa akTuBH — KM 31.12.2011r. apyXecTBOTO HE MPHUTEXaBa
IBIATOTPAHHU MarepUallHi aKTHBH.

3. IbaroTpaitHu HeMaTepHAaJHA aKTHBH - K6M 31.12.2011r. npyxecTBOTO He IpUTEXKABA
IBITOTPAMHN HeMaTepHATHH aKTHBH.

4. Hernu NpUX0aH OT JIAXBH
ITpe3 mepuoma 01.01.2011-31.12.201 Ir. apyskecTBOTO € 0TYENO (PUHAHCOBH NMPHUXOIH OT JTUXBH I10
3a€MM M B3€MaHHA, IPUXOIHM OT JIMXBH 10 JEMO3UTH U pasNallaTeTHH CMETKH, KaKTO CIIe/IBa:

KM KM

31.12.2011 31.12.2010
TMpuxoau ot JHXBH
PasnnamaTenHy CMETKH W IETIO3HTH 16 31
3aeMH ¥ B3EMAHHA 1,318 1,539
Heycroiiku 142
O6mo MpUXOIH OT THXBH 1,476 1,570
Pasxoau 3a NUXBH
3aem EEPB (641) (731)
OGnuraunoHeH 3aeM (147 (379
Jpyrn 22) (5)
0610 pa3xonu 3a TMXBH (810) (1,115)

HeTnu nprxoau oT TUXBA 666 455




5. 3aemMH H BieMaHHUA

Kem 31 mexemspu 2011 [IpyxecTBOTO mpuTexasa 45 /ueTHpuueceT M et/ 6pos IBIATOCPOYHH M 2
/nsa/ 6p05[ KpaTKOCpPO4YHH B3€MaHHA BHB BPB3Ka ChC CEKHOPpUTH3AUMA, IO CHIIaTa Ha AOTOBOPH 3a
uecus npeaumuo ¢ ,EHEPTOMOHTAX-AEK" ALl , ,,EHEMOHA" AT, ,,CHUIT” OO/, ,,130JIKO”

OO/ ¢ Hbanmancosa cToHHOCT B pasmep Ha 13,158 nB., kiiacupULApaHH KAaTo ,,326MH M B3eMaHUA .
3a nepuoza 1 auyapu 2011 — 31 guyapw 2011r. ca npuaoOWTH YeTHPU HOBH TeKyllH (HHAHCOBU

aKTHBH C L€ CEKIOPHTH3aILM, B pasMep Ha 1,167 XM JIB. ¥ TpW HEeTeKyIOM (HHAHCOBH aKTHBH C
L€l CEKIOPHTH3alMs, B pasmep Ha 1,237 xun.ns.

6. TobproBeKH H APYrd B3eMaHUs

KoM Kbm
31.12.2011 31.12.2010
B3emanus oT cBBp3aHA NPEATIPUATHA - 1
CbneOHH B3eMaHHA 87 -
JpyTH B3eMaHUA 39 1
06110 126 2
7. Hdpyru GpuHAHCOBH pPa3Xxoau
Kem Ksm
31.12.2011 31.12.2010
BamyTHu npeolieHKH 1 2
Takcy # KOMHCHOHH 35 16
O6mo 36 18
8. OmneparuBuH pazxoaun
Kem KbMm
31.12.2011 31.12.2010
Pa3zxonu 3a BRHINHM yCITYTH 151 235
Pa3xonn 3a mepconana 55 52
Jpyru pazxoau 82 2
Obmo 288 289
9. Tlapu4HH cpelcTBA H IAPHYHH €eKBHBAJIECHTH
Ksm KM
31.12.2011 31.12.2010
TTapuunu cpencra o GaHKOBH CMETKH 1,004 1,253
TTapuunu cpencrea B 6poit 1 1
Obmo 1,005 1,254

Kwm 31 nexemepu 201 1r. mapuunu cpenctea B pasmep Ha 1,005 xun. neea cmyskar 3a obezneuenue Ha
3aeM ot EBpomnelickara OaHka 3a Be3cTaHOBsBaHe W pazeutie (EBBP).

10. BankoBu u 00JIHraHOHHH 32€MH
a. O6HranuoHHy 3aeMH

IIpes 2006 HpyxectBoTo emutupa emucus ot 3,000 /Tpu xunaaw/ Opos 0OOMKHOBEHH, KOPTIOPATUBHM,
JIMXBOHOCHHM, OE3HATHYHH, TOMMEHHH, CBOOOTHO TPEXBEHPISEMH, HEKOHBEPTHPYEMH, 0Oe3redeHH



obnurauuu ¢ odua HoMunanHa croitHocet 3,000,000 /Tpu MumHoHa/ eBpo

Kem 31 nexemspu 2011r. w3mageHute obMMrauMy ca PervcTpHpaHH 3a THProBWs Ha beirapckara
®onposa bopca. OcHOBHUTE MapaMeTpH 10 W3AaJeHHs OONHMTallHOHEH 3aeM ca KaKTO CIIE/IBa;

ISIN Koxn Homuran JlnxBen HM3nnamane Ha
TPOLEHT JTAXBATA TTamex
BG2100041065 3,000 xwu. eBpo 7.625% 6-MecevHo 2011

Hznnamagero Ha r1aBHMLATa N0 OOIHTaUHOHHUS 3a€M € Ha 4 pPaBHW BHOCKH B pasmep Ha 750 xwi.
€BpO BCAKA Ha TIOCHEAHHTE YETHPH JaTU Ha KYMOHHHW TIaliaHud choTBeTHO Ha 27.05.2010,
27.11.2010, 27.05.2011 w 27.11.2011.
3a obesneuaBaHe Ha TasW eMHcHA, JpyKecTBOTO e yYpeAM/IO NBPBH MO pel ocobeH 3ajor Ha
B3€MaHMs, YMETO IIPEXBBPJIAHE HE € OTPaHWYeHO0 TO CHJIaTa Ha 3aKOHA WIW JOTOBOPHO H
IIPOM3THYAILH OT:
- JIOTOBODPH, CKJIFOYEHH 10 MOBOJ MPENOCTABIHETO HAa eHeproeeKTHBHH YCITYTH U AeHHOCTH
10 CMHUCBIIa Ha 3akoHa 3a eHepruitHa edextusHocT /"ECKO morosopu'/;
- JOTOBOPM 3a pealiM3alldsl Ha EHEProcrnecTABAIlHM NefHOCTH B OOIIMHCKH H IBPXKaBHH
obekTH;
- TI0 IOTOBOPM 3a HOCTABKA HAa FOTHIMTH YCIIYTH WIM JOTOBOPH 3a YTIIPaBIeHHe Ha CTpajeH
(oHI B OOIIMHCKK W ABPXKABHU 0OEKTH W/WIH ITEPBH TIO pell 3aJlor Ha TApHYHH CpeacTBa
no cMmerka Ha JpyxecTBOTO NpH HaHKATA-IETIO3UTAD;
- 0aHKOBM CMETKH INpH OaHkaTa menosutap Ha IpykecTtBoTo (6en.6).
OOumAT pasmep Ha obesneyeHHeTo ciienpa na 6bae MuEMMYM 105% OT CTOMHOCTTA HA HEMOraceHaTa
T7IaBHHIA TI0 OOJIMTallMOHHHSA 33€M BLB BCEKH MOMEHT [0 Talle)ka Ha eMHCHATA MM J0 IThJIHOTO
IIoracsiBaHe Ha 3aema.

3a nmepuopma 1 sHyapu 2011r. - 31 mexemBpu 2011r. ca OCHIIECTBEHH JIMXBEHW IUIALIAHHA IO
obmuraunoHHUA 3aeM B pasmep Ha 168 xume.(2010: 391XunJB) M NIaU@HAS MO TNABHMIA B
pasmep Ha 2, 934 xun.ae. (2010: 2,934xun.ns.).

Kem 31.12.2011 sappikeHHdaTa MO TVIABHHIATA M JIMXBHTE [10 OOJIMralMOHHHS 3aeM ca TOraceHH
H3LAJIO0.

b. bankoBH 3aeMH

Ilo cunata wa cxinoweH jgorosop za 3aeM or 21 mexemBpu 2007 ¢ Erpomeiickata Oamka 3a
BB3cTaHoBABaHe M passuThe (EBBP) Ha ofua croiinoct 7 mMiH. eBpo mpe3 ronu 2008 u romm 2009
JpyXecTBOTO NOJTyYaBa CPEeICTBA CHOTBETHO 110 MEPBUA TPAHII B pa3Mep Ha 3 MIIH. €BpO H IO BTOPHS
TpaHIl B pasMep Ha 2,335 Xui. eBpo, KOMTO €a W3MOI3BAHH 1LIEJERBO 3a 3aKYITyBaHE HA B3eMaHHs 110
ECKO norosopu Ha ,.,EHEMOHA" AJl no Beue zarbpimend npoektH. Ilpe3 2010r. ca mocTemam
CpeJCcTBa MO BTOPHAT TpaHII B pasMep Ha 1, 665 xun.espo: 423 xun.espo npe3 mecen Mad u 1, 242
XHJI.eBPO Tpe3 Mecell I0JTH.

Kom 31 nekemepu 2011r. OanaHcoBara CTOHHOCT Ha 3aQBIDKEHHATA IO TO3H 3aeM € 8,350 xum. ns.
(2010: 10,892 xmn.nB). ITepBOHAYANHUAT TOOMIIEH JIMXBEH IPOLEHT TI0 3aeMa MTBEPBOHAYAIIHO € TPH
Mmeceved EURIBOR numtoc Han6aeka ot 2 % nnaTuM Ha TpuMmeceuHa 6asa.

Ilpes 2011 romMHa MPHUIOKUMHAT TOIMIICH JIMXBEH MPOLIEHT € (GHKCHPAH, KaKTO CIeNBa: 3a MbPBHS
TpaHl — 6.45%, 3a BTOpUA TpaHil — 6.5%. IlagexsT Ha 3aeMa e Ha 4 mapT 2015.

3a nepuona 01.01.2011- 31.12.2011r. ca W3BBpIIEHH THXBEHH [UIAMIAHUS 110 JOrOBOpPa 34 3aeM oT 21
nexemBpd 2007 ¢ EBBP B pasmMep Ha 642 xum. nB. (2010: 684 xun.nB.) v niam@aHus 1Mo riaBHANA B
pasmep Ha 2,56 7xun.ne.(2010: 2, 270 xun.ang.).

CernacHo ycnoeuara mo pgorosopa ¢ EBBP JlpyxkecTRoTo TpadBa A2 W3MBJHABA ONpeleicHH
YCIIOBHSA, €IHO OT KOHTO € MaKCHMaTHOTO CHOTHOLIEHHE Ha MPOCPOYEHHTE B3EMaHHA, 3aKyNeHH OT
Enemona AJl cbe cpencTBa OT TO3M 3aeM, 3a noeede oT 60 IHH KBM 00IIaTa cyMa HA B3eMaHMATA



3aKYIEHW ChC CPEelICTBA OT TO3M 3aeM Ja He npesuinasa 5%. [Ipu npocpoyBaHe Ha eHA WITH MOBEYe
MECEYHH BHOCKH, KaTO TMPOCPOHEHO € OIMOBECTEHO UAJIOTO B3EMaHE OT CHOTBETHHA JIIBXHHK.

Bzemanmusra mo IoroBopu ca KIacMGHWLHpPaHH U MPEICTABEHH B HACTOAUMA (QWUHAHCOB OTHYET KaTo
33€MH M B3eMaHHA.

Ha 6 okromepu 2010 roguna JIpykecTBOTO TOAIMHACBA JOTOBOP 32 KpeauT-oBbpapadt ¢ ,,barka JJCK
EAI” B pasmep Ha 1,000,000 neBa ¢ nmpuiox«uM roguIlieH JTHUXBEH MpoUeHT 5.5% mpoueHTa BEPXY
ycBoeHaTa cyma. CwrimacHo gorosopa ,,EnemMona AJl” (ApyskecTBOTO MakKa) € KOHCTUTYMPAaHO KaTo
conuaaper AnexkHUK. KKbMm 31 nexemepn 2010 roguHa cymara € ycBOeHa HAITBITHO.

3a neproga 01.01.2011-31.12.2011r. ca ochluecTBEHH JIMXBEHH TUIALIAHHS 110 KpeauT-OBBpApadT B
pasMep Ha 22 XWILJIB,

Ilpes mecer mait 2011r. [lpy>kecTBOTO moracsiea 3aQbKEHHETO CH 0 KpeauT-oBbpapadT ¢ banka
JACK EAJL

Kem 31 mexemepu 2011 roauna ofmus pasmep Ha OaHKOBHMTE 3a€MM OTYHTAHM IO aMOpPTH3HpyeMa
croitHocT e 8,350 xun. ns.

11.  TwproBckH M APYIH 3a0bJEKEHAS

KM Kem

31.12.2011 31.12.2010

3anbmKeHHd 32 IUBUACHTH 328 38
3anbmKeHHA KbM CBBP3aHH NP ITIpUATHA - 3
3anbmKeHHs KbM I0CTaBUMITH - 1
3aabmKEeHHA KbM Tiepconana 3 3
3anbmKeHHA KbM OCUTYPHTETHH TIPEATPHATHS 2 2
HpyrH 2aqbmKeHs - 1
O0mmo _ 333 48

12. OcHOBEH KaHTAJ

Ha 31 maii 2011 e perucrpupano yBenwdeHue Ha Karnmtana Ha JpyxectBoro. EmMutHpanu ca
5,213,496 6pos aknuu ¢ HOMWHAI | JeB ¥ eMHcHOHHA cTolHocT 1,30 nera.

Brecenuar HanmenHo ocHoBeH Kanutan kbM 31.12.2011r. e B pa3smep 3,891 xun. 1B., paznpeneneH B
3 891 422 6pos obukHOBeHH OE3HANIMYHK aKIIUK ¢ [IPABO Ha IJIac, BCAKA ¢ HOMUHAIHA cToHHOCT OT |
JiB. Jlpys;xecTBOTO OTYMTA YBEJIMYEHHUE HA KanuTajla B pasMep Ha 2, 588 XWILJIB. U NIpeMHH OT eMHCHS
Ha aKIWH B pa3Mep Ha 776 XUILIB.

Jpy:ecTBOTO € PerucTpHpaHo KaTo MyOMMYHO ApykecTBO. HeroBure akumu, KakTO U eMHTHPaHHS
o0nuranioHeH 3aeM ce Thpryeatr Ha beirapceka doxzoea Gopcea.

K®M marata Ha HacTOSUIHA (']JHHaHCOB OTHET aKIMOHEPH B I[py}KeCTBOTO ca:

AKIHOHEP 31.12.2011

% OT KamMTana
Enemona AJT 88.97
Hpyru 11.03
O6mo 100.00

Kem 31 nexemepu 2011r. ,,GEEH" AJICHL] He npuTexxaBa coOOCTBEHH aKUWH M TBLIEPHH APYXKECTBA.



13. ®onHj pelepBeH M NpPeMHAH IO EMHCHY

Kem 31 mexemspu 2011r. HaTpynaHHTe pe3epBH BIIFOUBAT OOIIM pe3epBH B pasMep Ha 28 XHI. nB.,
13 xun.me., 3ameneHd ciel YTBBpXKIaBaHe Ha TOOMIUHWMA (WHaHCOB ordeT 3a 2006r., 11 Xumus.,
3afielleHd clie]l YTBBbpXKIABaHe Ha TONWMUIHMA (uHancoB oryer 3a 2009r. w 4 xunne. cnen
YTBBpKOaBaHe Ha roguuHus GpuHancor otyer 3a 2010r. TIpemuunTe 1Mo eMucHH ca B pasMep Ha 1, 652
XWJL. JIB., JOPMHUpPAHH B pe3yJITAT Ha YBENMUYEHUATA Ha karmuTana rpe3 2008, 2009 u 201 1r.

14. dunanco peyarar
Texyumar ¢unaHcoB pesynrat Ha JpysxectBoto keM 31 mexemBpu 2011r. e meuanba B pasmep Ha
364 xu. nB.

15. Jloxonu HA aKIudA

JloXxonsT Ha elHA aKUMs Ce W3YMCIABA Ha Oaza Ha HeTHaTa mevanba 3a pasmpefelieHHe W CpegHO
IpeTersieHns npe3 BpemMero 6poi Ha oOuKHOBeHHUTE Oe3HANHYHH aKLHH NIPe3 OTYETHHA MEPHO.

KeM KeMm

31.12.2011 31.12.2010

HernaTa newanba/zary6a 3a akuroHepHTe Ha JIpy»KecTBOTO 364,000 42,000

CpennonpeTterned Opoit Ha 00MKHOBEHU aKIWH 3,891,422 1,303,674

Hoxonw Ha akuus (B JieBa) 0.09 0.03
16. Hudopmannn 3a cupaBeIHBa cTORHOCT HA GHHAHCOBHTE AKTHBH

MexnayHapoaeH cueToBofeH cTaHmapT 32 "®dunaHcorn wHcTpyMeHTH: [Ipencrarsame™ (MCC 32)
M3UCKBA OelleKKUTE KbM (HMHAHCOBHA OTHET Ja ChAbpKAT HHpOpMauus 3a ONpelelsHeTo Ha
CTpaRelTMBaTa CTOMHOCT Ha (JMHAHCOBHUTE aKTHBH M MacHBH. CripapeyIMBaTa CTOHHOCT € ¢cyMara, 3a
KOATO €IHMH aKTHB MoKe Na ObAe pasMeHeH WM eJHH TMACHB ypeleH, MeKOy A00pe OCBeIOMEHH M
JKemaeuIu CTpaHu B oOHuaiHa cienka moMesxay uM. [Topamu cimabopa3sBUTHS Masap Ha onpeneieHu
tdhuHaHCOBH MHCTpyMeHTH B bbarapusa, He e Hamvue HeoOxomumara razapHa WHbOpMAaLHS IO
OTHOLUEHHE Ha CHEJIKHTE ¢ B3eMaHHA W HAKOW APYrH (MHAHCOBH MHCTPyMeHTH. ToBa TNpaBH Ha
NpaKTHKA HEBB3MOMHO ONpEleNsHe Ha CIpaBeUIMBa CTOMHOCT 3a MoJoOHM HHcTpymeHTH. [lo
MHEHHe Ha pBKOBOJCTBOTO, OcoYeHaTa OajlaHcoBa CTOHHOCT Ha Te3W MHCTPYMEHTH, € Hal-BsApHaTa
¥ TOYHA CTOWHOCT NIpH AaJeHHTe 06CTOATEIICTRA.

B JOITBJIHEHHE, PE3YITATBT OT W3UCKBAHWUTE IOAHWIITHKW OLNEHKH Ha CEKIOPHTH3HMpPaHHWUTE B3CMaHWATA
TMOTRBPAHAaBa, Y€ IPEHEHKATa 3a TAXHaTa CIIpaBedIMBa CTOMHOCT HE ce pa3jn4iaBa ChIIECTBEHO OT
TAXHATa OaNaHcoBa CTOMHOCT.

17. Cpenkn c¢be cBBP3aHH JHNA

Crup3anute nuna Ha Jpyxectroto keM 31 nexemepu 2011T. ca kakTo creaga:

CBBP3AHO JIMIE OITMCAHHE HA BUJIA HA B3AUMOOTHOIUIEHHUETO
»EHemoHa” AJl AKUMOHED, YIpaBIABall KOHTPON BRPXY APYKECTBOTO
~EHepromoHTax AEK” AJl AKUMOHED, YNpaBIsBall 3HAYUTEITHO BIUSHUE
»ATPOUHBECT WHKEHEPHHT” AJ JpyxectBo nox obw koutpon xo 31 mapr 2011
»JlomMcko o™ AJl JpyxectBo nox obm koutpon ao 31 mapt 2011
"Enemona FOtumaruc" EAJL Jpy#xecTBo nox 0011 KOHTPOI
"Ecko umxeHepunr” AJl JpyaecTBO X 0011 KOHTPON
"OEEN" AJICHI] HpyxecTBo mox oI KOHTpON



"TTupus Maysp" AH HpyxecTBO Mox ob111 KOHTPOI

"Xemycrasz" AJl HpyxecTBO Nox 0611 KOHTPOI
"Heo Arpo Tex" AJT HpyxecTtBo nox obur koHTpon 1o 28 touu 2011
"OHUHHU" AJICHL]L HpyxecTBo mox o1 KOHTpON
"TOEL Hukoron" EAJ] HpyxecTBo MO 001 KOHTpON
»Heepokomn raz” AJl HpyxkecTBO MOI 0610 KOHTPON
“Comnap Enepmxu” O0]] HpyxecTBo oA odm1 koHTposa fo 28 ronru 2011
»EHeMoHa ['ereboB0” A HpyxkecTro MO 001 KOHTPON
» EMKO” Al HpyxecTBo NoZ 00U KOHTpON
LPernonanras” AJl HpyxecTro mox 001 KOHTPON

Kem 31.12.2011 roguua caenkuTe 1o NpefocTaBiHe Ha YCIYTM M TIOKYTMKO-TIpoAaxkba Ha B3eMaHus
mexay ,,OEEH" AJICHL] u ,,Enemona™ AJl ca B pasmep cborBeTHO Ha 10 xun.as. u 1,810 xwnns.
(2010: 3,442 xun.n..).

18. PuHaHCOBA HHCTPYMEHTH K YIpaB/ieHHe HA QUHAHCOBHS PHCK

KoM Kem
31.12.2011 31.12.2010

DUHAHCOBH AKTHBH
3aeMH W B3eMaHHsA 13,158 15,843
TTapuunn cpenctea 1,005 1,254

DOUHAHCOBU NACHBH
DuHAHCOBH MACUBH N0 aMOPTH3IHpAHA CTOHHOCT 8,350 14,844

3aeMHTe U B3eMaHHUATA BKIIFOYBAT B3EMaHKWI BB BpB3Ka CBC CEKFOPHUTHU3AIHS, IO CHIIaTa Ha JOTOBOPH
3a UECHA U TBPTOBCKH H JIPYTH B3ECMaHUA. Bs Q)HHaHCOBHTe ITaCHBH 10 aMOPTHU3HUPAaHA CTOMHOCT ca
BKJIFOYEHH ITOJTYHEH OaHKOB 33aeM H 3a0BJI2KCHHUA TT10 OGHHFHHHOHGH 3a€M.

JeltHocTTa Ha JIpy»KECTBOTO € W3/105KeHa Ha pas/IMiHH (HHAHCOBH PHCKOBE: KPEIUTEH PHCK, JIMXBEH
PHCK, THKBHIEH PHCK M BAJTYTEH PHCK.

KpennTen puck

Jpy*KecTBOTO € M3I0KEHO Ha KPEOWTeH PHCK BBB BpPB3KA C WHBECTHIMOHHATA CH JEHHOCT.
KpenutHHAT pHCK ce ONpenens KaTo PHUCK OT Bb3HUKBAHE HA HEBL3MOXKHOCT KOHTPATEHT M2 3alliaTH
H3LSUI0 IBIDKMMHTE KBM JIpykecTBOTO CYMH, Ha JlaTara Ha Iajuexa. KpenquTHUAT pPHCK € OCHOBEH 33
JeiiHocTra Ha Jlpy:KecTBOTO, TOpamd KOETO pPBKOBOJCTBOTO YIpPABISBA M CIEIM BHUMATETHO
H3JIOKEHOCTTA MY Ha KPEAHTEH PUCK.

JpyxecTBOTO OrpaHMYaBa M YIpaBisBa KPEAUTHHS DHCK, pabOTeHKH NpPEOUMHO C IBPXKaBHH
HHCTUTYLIHH H YYPEXIOCHHA. HpH TAX BB3MOXHOCTTA Ja HE H3MIATAT 3aJbJDKEHHATA CH KBM
JpyKecTBOTO € MUHMMAJTHA.

3anepuona 01.01.2011-31.12.2011 r. B peaynrat Ha rmobanHaTa pUHAHCOBA M MKOHOMHYECKA KPH3a B
Ownrapckara MKOHOMMKA ce HabJlo/laBa Cl1all B MKOHOMMYECKO Pa3BHTHE, KOHTO 3acsra MIMPOK KPblr
OT WHIyCTPUAITHH CEKTOpPH. B pe3ynTar Ha ToBa HapacTBa HECHI'YPHOCTTA CBBP3aHa ChC CIIOCOOHOCTTA
Ha KJIHeHTHTe Ha J[py>KecTBOTO Ja IoracsBaT 3aIb/DKEHHATA CH Ha JIOTOBOPEHWTE MANEKHH JaTH B
TIOCIIeIBAIIH OTHETHH TIEPUOIH W B CHOTBETCTBHE C JOTOBOPEHHUTE YCIIOBHA.

Kem 31.12.2011r. uma HerlaTeHM BHOCKM MO JIEBET IOTOBOpa 3a LECHA, TMopajgu (HHAHCOBA
3aTPYMHEHOCT Ha UTBXHHUKA.

Kwm 31.12.2011 JpysecTBoTO € HauMcauio 3aryba oT obe3leHKa Ha Te3H B3eMaHHUs B pasMep Ha 54
XMI.JB. H € TIPH3HAJIO NIPHXO0J OT BE3CTaHOBEHH 3aryom oT ofe3lerHka B pasmep Ha 79 XHILIE.,



18. PHHAHCOBH HHCTPYMEHTH M YNpPaBJIeHHe Ha QHHAHCOBHS PHCK(MPOIbIIKEHHE)
ceritacHo naparpad 63 ot MCC 39,

3aniepuona 01.01.2011-31.12.2011r. chrmacHo HOrOBOPM 3a OPBUYHTENICTBO C Enepromontax — AEK
A/l (cBbp3aHO MHILE, aKLMOHED), KOETO Ce KOHCTHTYHpa KaTO CONMIAPEH MTHLKHHK ChC CHOTBETHWS
KJIMEHT 33 YacT OT HEroBHMTe 3aABJDKEHHS M H3IUIAlla TPOCPOYECHHTE BHOCKH OT TE3H KIIMEHTH B
pasmep Ha 178 xun.nB. banancoBaTa cTOMHOCT Ha B3eMaHHATA 110 Te3 JoroBopy keM 31.12.2011r. e B
pasmep Ha 221 xun.me.

IIpes meceu ronu u Mecen aexeMepu 2011r. ca CKIIOUEHH TOTOBOPY 33 MOPBYHTENCTBO ¢ EHeMOHa-
crapt A/, kKaTo APy KECTBOTO Ce& KOHCTHTYHPa KATO CONMIAPEH MIHKHUK ChC CHOTBETHHS KIWEHT 32
HacT OT HETOBMTE 3a[BDKEHHS W M3IUIAIa NMPOCPOUEHUTE BHOCKH OT Te3W KIIMEHTH B pasMep Ha 97
XMILJIB.

Jlpy>XecTBOTO € MOAIKCANo rapaHIHORHO CIIOpasyMeHHe 3a 0be3NeyaBane Ha YacT OT B3eMaHHATA CH,
OTroBapsAIIK Ha oNpeesieHH H3uckBanus, ¢ @onn ,,Enepruiina edexrusHoct” nipe3 2008 kato obiara
CyMa Ha rapaHTMpaHMTe B3eMaHWsATa He TpAOBA Na HajBMINABAa 16 MWIHMOHA JeBA, a peal3UpaHaTa
rapaHiuuMoHHa oTroopHocT — 800 xumue. uiu 5% or obesneueHHTe B3EMaHHUS KBM BCEKH MOMEHT.
Ipe3 2008 1 2009 romuna dpysiecTBoTO eheKTHBHO CKIIOUBA 23 TOBIHUTENHH CIIOPasyMeHUs KbM
FOPECTIOMEHATHS TapPaHLMOHEH JOTOBOP 3a KOHKDPETHW JOTOBOPU ¢ kimeHTH. [Ipes 2010r. ca
CKJIIOYeHH 6 MOMbIHUTENHM criopasymenns ¢ Doun ,Exepruitna edextusroct”. 3a meproga 01.01.-
31.12.201 Ir. HsiMa IoANHCAHM HOBM CMIOPA3yMEHUS 10 JOTOBOPH ¢ KJIHEHTH TIO JOTOBOPH 32 LIECHS.

JIuxBen puck

JInxBeHUAT pHUCK € CBBP3aH ¢ eEKTHTE OT W3MEHEHHETO HA MA3ApHWTE JIMXBEHH paBHHLIA BBPXY
¢uHancoBOTO CHCTOAHKE Ha JIPY>KECTBOTO M HETOBMTE TTAPMYHM TTOTOLIH.

JInxeHusT prck ce HaOmOmaBa W yNpaBisBa Upe3 MOAXOAAU M360p MEKIY HHCTPYMEHTH ¢
(buKcHpaHa U IIaBaina JIuxBa.

IMonutnka Ha IIPYPKCCTBOTO € la HaMalfgBa JIMXBEHWUA PUCK KaTO C€ CTPeMH Ja MOCTHUIHE MaKCUMAITHO
CBbBIIAICHHUE MEXKOY B3EeMaHHWs H 3a0BJDKEHUA C IUIaBalll JIMXBEH NPOUEHT, KAaKTO H MaKCHMaTHO
CBHBIIaAEHUE B NICPUOANTE HA TIPOMSAHA Ha JIHXBEHHUTE TIPOLIEHTH.

Kem 31 mexemepu 2011r. (UHAHCOBHTE MHCTPYMEGHTH IBPKAHH IO NAqekK ca C pukcupana
AOXOTHOCT, KaTO 3aJBJDKEHHATA M0 0OJIMIaHOHHATA EMHUCHS Ca CBILO ¢ (UKCHPaH JMXBEH MPOLIEHT,
KOETO OTpaHHYaBa JINXBEHHS PUCK, HAa KOHUTO € H3nokeHo JIpyxecTBOTO.

Cunrano or 4 nexemepy 2008 u 4 nexemspu 2009 JIpy>KeCTBOTO € GHKCHPANO JIMXBEHHTE PAaBHAIIA
no Tpanmr 1 w Tpanw 2 nmo momyyenns 3aem ot EBBP. Taka e usfernar pucka OT yBelTHueHHe Ha
JIMXBEHUTE TUIALIAHUA TIPH €BEHTYAITHO NOBHIIeHHEe Ha TpuMeceunns EURIBOR.

JIMKBHIHMAT PUCK € CBBP3aH ¢ BEPOSTHOCTTA JIpy)KeCTBOTO Ja He pasnofiara ¢ JOCTaThYHO ApHIHH
CPeNCTBa, 3a [a M3MBIHH 33ABIDKEHUATA CH B PE3YNITAT HA HECHOTBETCTBHE MEXIY BXOIALUIMTE M
M3XOJAIMK Tapu4yHu 1otoud. OCHOBHHMAT JIMKBHIEH PHCK € CBbpP3aH CBC 3aBHCHMOCTTA HA
HpyxecTBoTO OT CHOMpaHE Ha B3EMAHUSTA CH C e 06CITYKBaHe Ha 3aIBIKEHUATA CH 0 ABITOBHTE
UeHHU KHIKA W 3aeMa oT EBBP. Bbe Beeku emnH MomeHT JIpy:eCTBOTO MOABpPIKA IMONOKHTENEH
OanaHc MeXay BXONSUIMTE MAPUYHU TOTOLH [0 B3EMAHMATA W M3XOMANIMTE TAPHYHM IIOTOLM T10
NBJATOBHTE LIEHHH KHIDKA W MTOITYYeHHTE DaHKOBH 33EMH.



18.  ®unancOBM WHHCTPYMEHTH H yIpaBjienue HA GUHAHCOBUS PHCK(IIPOIbIKEHHE)

Banyren puck

Jpy’ecTBOTO € M3NOKEHO Ha PHCK OT BB3MOYKHM TIPOMEHW HA BAIlyTHHTE KypCcoOBe, KOMTO MOTaT 1a
TMOBJIHAAT Ha (PUHAHCOBOTO CHCTOSHHE M MAPUYHUTE NOTOLM. B3eMaHMATa, IbITOBHTE TIEHHH KHUKA
3HAUUTEHA YaCT OT pPa3XOIWTe 32 JIMXBH M OMNEPATMBHMTE DPAa3XOJH Ca ACHOMHHHPaHM B EBPO.
HApyxecTBoTo He MOBpPIKA MO3KLKMK B APYTH BATYTH OCBEH B €BPO H JIEE. BamytHusaT kypc nes/espo e
trkcupan Ha 1.95583 nteBa 3a | €BpO B CHOTBETCTBUE C MPaBHIATA HA Bamyraus 6opa.

Kanuranos puck

HpyxectoTo ynpaensea CODCTBEHMS CHM KamluTanm, 3a Aa paboTH KaTo AeHCTBAIIO MpEeanpuaATHE |

ONTHMH3Mpa BB3BPBIIAEMOCTTa 4pe3 moaobpsBaHe Ha KoedHUMEHTa OBAT KBbM  COOCTBEH
KaruTai.

Kanmranosara crpyxrypa nHa JIpy»kecTBOTO Ce CHCTOM OT MAPHYHH CpencTsa, TONYUYEHH 33aEMH W
COOCTBEH KAITHTAI, BKITFOUBALL OCHOBEH KaTlUTAL.

Koehuumentst Ha 3ammmxusmoct k6M 31 nekemepu 2011 u 2010 e kakTo cnenpa:

Ksm Kem

31.12.2011  31.12.2010

3aemu 8,350 14,844
TMapmaaM cpencTBa M MAPHIHA EKBUBATECHTH (1,005) (1,254)
HABITOCPOUHN 33€MH, HETHO OT TAPHIHHA CPEICTRA 7,345 13,590
Co0cTBeH kanmuran 5,607 2,207
Koeduunent Ha 3alrbkHAN0CT (338M1 HETHO OT NApMYHK CPECTBA

OTHECEHH KBM COOCTBEHMS KamuTan) 1.31 6.15

19. CuouTus cneq xatata Ha GanaHca

3a mepyiofia crej IaTaTa, KbM KOSTO € ChCTaBeH (PHHAHCOBHS OTHET, 10 JaTaTa Ha Ty6IIHKYBaHETO MY,
HE Ca HACTBITHIIH BRXKHH H/IIM 3HAYHTETHH 3a IeHHOCTTa Ha TIPEINPHITHETO CHOUTHS,
HEOMOBECTIBAHETO Ha KOHTO OH MOBIMANIO Ha BAPHOTO M YECTHO MPEJCTABAHE Ha (DMHAHCOBUTE
OTYETH.



20. OnoBecTsBaHe 32 IbP:KAaBHUSA IbJT BbB (puHaHCOBUTE 0TYeTH o MC®O, oTHOCHO
maBaeHue Ha EpponefickuaT opran 3a ueHHH kuixka u nasapu( ESMA) ot 25.11.2011

Kem 31.12.2011 Hpy:kecTBOTO HIMA EKCIIO3MLHS KbM ABPIKABEH JBJIT, BKIIOYUTEIHO H KBM TPBIUKHSA
CyBepeHeH IBAr. J[pyKecTBOTO He MpUTEXKaBa IbPXKaBHH LEHHH KHHXA.

Hara: 27.01.2012r.
I'p.Codus

»EHAZa MHXKeHepHHr”AJl/
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/Nesn Bepoanos/




