KoHcomaupan MekIuHEH TOKJIA 32 JeMHOCTTA HA
»EHeprouun” A/l

3a mbpBO TpuMeceune Ha 2011 r., cerimacHo 4i.1000, an.4, 1.2 ot 3IILK,
ChIbpKaI] HHPOpMAIIHS 32 BAXKHU CHOUTHS, HACTBITHIIH MIPE3 TPUMECEUHETO U
C HATPYIIBaHE OT HAYAJIOTO HAa (pHAHCOBaTa rOAMHA JI0 Kpas Ha ChOTBETHOTO
TPUMECEUHE, U 33 TIXHOTO BIUSHUE BBPXY PE3yJITATUTE BbB (PMHAHCOBUS OTYET,
KAaKTO M OIMCAaHUE Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTH, IIPE KOUTO €
usnpaseH ,,Enepronn” A/l mpe3 ocraHanaTa 4acT oT (pMHAHCOBATa rOJIMHA,
KaKTO ¥ MH(POPMAIIHSI 33 CKITIOUCHUTE TOJIEMHU CISIKHA MEXKy CBbP3aHH JIUIIA

1. Uudopmaunus 3a BaKHU CHOMTHS, HACTHIMJIU MpPe3 TPUMeCEYHETO U C
HATPYNBAHE OT HA4YaJ0TO Ha (PMHAHCOBATA IOAMHA A0 KPasd Ha CbOTBETHOTO
TpUMece4dne.

Ha 25.03.2011 r. ¢ BoucBane 20110325091542 B Arenmnusara mo BOUCBAHHUATA ca
OoTpa3eHu MpoMeHH B YcraBa Ha ,,EHepronu” AJl, B ChOTBETCTBHE C peIICHUS Ha
u3BbHpeHo 001110 chOpaHKe Ha aKIIMOHEPHUTE, BbB Bpbh3Ka C MPOMSHA CEIaIHILETO U
aJjpeca Ha yIpaBIICHHE.

[Ipe3 otuetnus nepuon ,,Enepronn” AJl e paskpuBano HHPOpPMALUs, KOITO MOXKE J1a
ObJie mpoYeTeHa Ha CIeIHUS U-HET aJpec:
http://www.investor.bg/bulletin/index/1/2363/0/0/0/1.html

CIIMCBK
Ha JBIICPHUTE MPEINPHUATHS, YIaCTBAlll B KOHCOIUAUPAHHS OTYET

1. “EnextpoH — bbarapus™ AJl
2. “Ousmayep — boarapus” A/l
1.1. IMA npe3 nbpBo TpuMeceune Ha 2011 r.

KoM 31.03.2011 r. EHEPTOHUM A/l u npiuepHuTe GUPMU UMAT CIIEAHUTE UMOTH, MAIlIUHH,
ChOPBIKEHUSI 1 000pYIBaHE:

(xu. nB.)
I'pyna OTtueTHa Amoptu3anusa | banancosa
CTOMHOCT CTOMHOCT

CToImaHcKHn HWHBEHTAp 14 5 9

KOMHIf)TpI/I U nepudepHu 6 2 4

YCTPOUCTBA

Pasxoau 3a npunoOuBane Ha 7 7

JAMA

Oommo: 27 7 20
1.2. Ilpuxoau

['pynaTa oTunTa TEKYyII0 NPUXOAUTE OT OOMUaiiHaTa IeHHOCT 10 BUJIOBE JEHHOCTH.
[Tpu3HaBaHETO Ha MPUXOJIUTE CE€ U3BBPIIBA IPU ClIa3BaHE Ha MpHETaTa CUETOBOJIHA


http://www.investor.bg/bulletin/index/1/2363/0/0/0/1.html

MOJINTHUKA 32 CIECAHUTE BUIOBE MPUXOIU:

[Ipuxoau ot mnpomaxkba Ha CTOKM, M JpPYI'M aKTUBU — MpPU TMPEXBBPISTHE
cOOCTBEHOCTTA U MpeJaBaHE Ha CbOTBETHUTE aKTUBU Ha KYITyBauMTE.

[Tpu u3BBpIIBaHE HAa KPATKOCPOUYHU YCIYrH Ce€ MPU3HABA B OTYETa 3a MPUXOAU U
pa3xoy MpONOPLUOHAIHO Ha CTEIIEHTA Ha U3BBPIIBAHE HA yCiIyrara KbM JlaTaTa Ha
Oanmanca. CreneHTa Ha M3BBPIIBAHE C€ OMpeleis Bb3 OCHOBAa Ha IpOy4yBaHE 3a
u3BbpIIeHaTa paboTta. KoraTo chIiecTByBaT 3HAYUTENHHM HESICHOTH OTHOCHO
MOJIy4aBaHETO Ha MPUXO0JIa, HE Ce MPU3HABa MPUXOJ.

[Tpuxoaure ce OTYMTAT HA IPHUHLMIIA HA CHIIOCTABUMOCT B MOMEHTAa Ha TAXHOTO
BB3HUKBAHE 10 pa3Mepa Ha BEPOSITHUTE MKOHOMUYECKH M3TOAM 3a JAPYKECTBOTO U
aKo Morar Aa ObaaT HalexkIHO u3MepeHu. OIeHsBaT ce MO0 CHpaBeAJINBaTa CTOMHOCT
Ha MOJYYEHOTO WJIU MOJUIeXkKAIO Ha MOJy4aBaHe.

Kbm 31.03.2011 r. rpynata HsiMa peaiu3upaHd MPUXOIH.

2. Uudopmanusi 3a CKIHOYEHUTE CIeJIKH CbC CBbpP3aHu Jguua (ui. 1000, an. 4, m.2
om 3K v un. 33, an. 3 om Hapeoba Ne 2):
Kbm 31.03.2011 r. rpynara uma ciieqfHUTE B3EMaHUs U 33IbJKEHHS ChC CBbP3aHU
JINIA:
- B3eMaHe oT M3nbanurtennus nupektop Ha [pyxectBoto Jumurpuoc
AliBannoruc B pa3mep Ha 6 XUl JieBa
- B3eMaHe OT CBBbp3aHo Jinie — Muxaun ['eopromamanakoc — 212 xui1. jeBa
- 3a/IbJDKEHUE KbM CBBp3aHo Jule — Muxawui ['eopronanagakoc — 1294 xui.
JIeBA.
- 3a/IBIDKEHHE KBbM CBBP3aHO jule — Moanuc Jarpeasakuc — 520 xui1. eBpo wim 1
017 xwui1. 1B.
- 3a/IbJDKEHUE KBbM CBBP3aHO Jinie — Ybpia Tpeinuar Onoprionutu Goug — 150
XWI. €BpO WK 293 Xul. JIB.

3. Onucanue Ha OCHOBHHTE PHCKOBE W HECHUTYPHOCTH, NpPeJ KOUTO € M3NPABEHO
Jpy:kecTBOTO Npe3 cjaeABamus (uHAHCOB NEPHOA.

ITA3APEH PUCK. ITa3apHusAT puck € CBBp3aH C NPOMEHM B IAa3apHUTE YCIOBHA 3a
JpY’KECTBOTO M C€ acoOLMHUpa C pPHUCKOBUTE (HAKTOp, HAa KOUTO € U3JIO0KEHA
KOMIIaHUATA, TOCPEACTBOM IIPOEKTUTE, KOUTO TSI Bb3HAMEPSIBA Jja OCHILECTBH.
JeitHocTTa Ha ,,EHepronn" AJl e cBbp3aHa OCHOBHO C €HEpTrUiiHuA nazap B bbirapus,
MIOCPEACTBOM HAMEPEHHATA 3a HHBECTULMU HAa JPYXKECTBOTO B IIPOEKTH B
EHEprUuiiHUS CEKTOp - MO-CIIELHUaIHO BeTporeHepaTopHu napkose. IIpe3 nmocnennure
HSKOJIKO TOJJMHM B CTpaHaTa CTapTUpaT 3HA4YMTEJIeH Opoil MPOEKTH B Ta3M IOCOKA,
KaTo OCHOBEH (paKTOp 3a TOBa € MOJIMTHUKATa [0 CTUMYJIMpaHe Ha pa3BUTHE Ha Ta3u
JIENHOCT, KakTo B bearapus, taka u B nenus EBponeiicku cbro3. [1azapHusar puck 3a
Ta3W JIEMHOCT c€ CBEXAa J0 INPOMEHU B peryjgaTopHaTa paMka, IO Kacae
3aIbJKEHUATA EHEPropaspeieIUTEIHUTE APYKECTBA A U3KYIYBaT IIPOU3BEIECHATA
OT BETPOTEHEPATOPH eIeKTpoeHeprus npu pukcupana reHa. Konkypenuusra Ha To3u
nazap He Ou morna ga Obae JAepuHHMpaHa KaTo KIIOYOB PUCKOB (hakTop 3a Tasu
JIEeHOCT, Mopajy Taka PerJaMeHTHPAHOTO 3aJbKUTENHO W3KYITyBaHE Ha TO3U BH]L
eHeprusl.

I'mobannara ¢uHaHCcOBa Kpu3a OM MMaja CBOETO HETaTUBHO Bb3ACHCTBHE BbPXY TO3U
BUJ JEMHOCT, KaTo TO CE€ CBEXJa [0 BBb3MOXKHOCTUTE 3a ONTHMHU3HMpPAHE Ha
MHBECTUIIMOHHUTE U  EKCIUIOATAl[MOHHUTE pa3xolud MO MOJJApPBKKara Ha
BETPOr€HEPATOPHUTE MapKOBE.



PETYJIATOPEH PHCK. M31m0k€HOCTTA Ha IPYKECTBOTO HA TO3U PHUCK CE ONPEIENs OT
PETyJIaTOPHUTE PEKUMU, PETIIaMEHTHPAIIN JEHHOCTTA HAa JPYKECTBOTO U OIIACHOCTTA
OT NPOMEHU B TAX B IIOCOKAa Ha 3aTsAraHe Ha TE3M PEXUMH M BbBEKIAHE Ha
JOIbITHUTEIIHU U3UCKBAHUSA 33 JCHHOCTTA UM.

PerynatopHUAT pHUCK 110 OTHOIIEHHE HA BETPOT€HEPATOPHUTE MAPKOBE € CBBP3aH C
ONIaCHOCTTA Ja OTHaJHAT peiuua mnpedepeHIUaTIHu YCIOBUS 3a IpojaaxOaTa Ha
€HeprusitTa, NpPOU3BEJEHA OT BETPOTEHEPATOPU - KAKTO II0 OTHOLIEHHE Ha
KOJIMYECTBaTa, KOWTO 3aJbJDKUTEIIHO CE€ M3KYIyBaT, Taka W II0 OTHOLICHHE Ha
M3KYIIHAaTa IIeHa Ha Ta3u €Heprusl.

®uPMEH PUCK. To3u puCK € CBbp3aH C €CTECTBOTO Ha JEHMHOCT Ha ,,Enepronu" A/l u
IIO-CIIELUAIHO C IPOEKTUTE, B KOMTO IPYKECTBOTO Bb3HAMEpsIBa Ja MHBECTHPA, KATO
3a BCSIKA OT MHBECTULIMUTE € BA)KHO Bb3BPBIIAEMOCTTAa OT HHBECTUPAHUTE CPELCTBA U
pecypcu na ObJe B CHOTBETCTBHE C TMOETHS pUCK. [IposiBieHHMeTo Ha pHcKa ce
acoluppa C TII0Jy4aBaHETO Ha II0-HMCKAa BB3BPBIIAEMOCT OT O4YaKBaHaTa WIN
PECIEKTUBHO HEMOJIy4YaBaHE HA BB3BPBIIAEMOCT OT UHBECTULUATA. DUPMEHUAT pUCK
ce CBBbp3Ba OCHOBHO C JauBepcu(uUKanusATa Ha HopTdeilyia OT MPOEKTH, B KOUTO
,EHeproun" AJl Bb3HamepsBa Ja uHBecTHpa. KbM MOMEHTa Ha M3rOTBSHE Ha
HACTOALMSA TOKYMEHT, IPYKECTBOTO HE € OCBUIECTBIIIO NHBECTULIMU. YIIPABICHUETO
Ha (pupMeHUs PUCK ce CBBP3Ba C aKTUBHOTO YIPABJIEHUE HA NHBECTULIMUTE, HAEMaHE
Ha BUCOKOKBAJIM(UIMPAHH CHELUATUCTH IIPU B3eMaHe Ha YIPaBJIECHCKU pEIIeHUs Ha
CTpaTernyecko HUBO M 3aCHJIEH KOHTPOJI BbpPXY IpUJIaraHe Ha IMPUETUTE IUIAHOBE U
CTpaTEruy 3a pa3BUTHE HA EMUTEHTA.

JIMKBUJEH PUCK. [IposiBIIEeHHETO HA JIMKBUIHUAT PUCK 110 OTHOLIEHUE HA JEWHOCTTA
Ha ,,Enepronu" A/l ce cBbp3Ba ¢ Bb3MOKHOCTTA 32 JIMIICA HA HABPEMEHHU W/WIIN
JIOCTaThbUHU HAJIMYHU CPE/ICTBA 3a MTOCPEIIaHe Ha BCUUKHU TEKYIIH 3abJDKCHUS Ha
ApykecTBOTO. TO3M PUCK MOXKE J1a HACTBIIN, KAKTO IPU 3HAYUTEJIHO 3a0aBsHE HA
IUIAI@HUATA OT CTPaHa Ha JUIbKHULUTE Ha APY’KECTBOTO, TaKa U MPU HETIPABUIIHO
yIpaBJIeHUE Ha MAPUYHUTE MTOTOIM OT OCHOBHATA, MHBECTUIIMOHHATA U (prHAHCOBaTa
neitHoctu Ha ,,Enepronn" AJl. HempaBuinHoTO ynpasiieHrne Ha MTAPUYHUTE IOTOLH U
€BEHTYaJIHO HACTHIIBAHETO Ha JIMKBHJIHA KpU3a, MOraT Jja I0BEAAT O PEAIN3UPAHETO
Ha HEeNpeBUACHU 3aryOu U MPOIYCHATH MOJI3U OT CTpaHa Ha JPYKECTBOTO.
IIpoTuBOAEHiCTBHE HAa IPOSIBIIEHUETO HA JIMKBUIHUS PUCK MOXKeE Ja ObJie
MOAIBPKAHETO HA MUHMMAJIHA MTAPUYHA HAJTMYHOCT BB BCEKH €TUH MOMEHT U
ONTUMAJIHOTO YIPABJIECHUE HA NTAPUYHUTE TIOTOLM OT IEHHOCTTA.

Date: 12.05.2011.

Muxana I'eopronanagaxoc
(M3mpaauTenen aupexrop Ha ,,Enepronu” AJl)




