Hoxnaa 3a geiiHoctTa Ha ,EHepronu” AJl
KbM 31.12.2013 r., ewrmacro un.32, an.l, 1.2 or Hapenda Ne 2

Hacrogmmust NogMimen goxran 3a acinocrra va J |py®eCTROTO TIpeACTaRd KOMEHTApP
MW aHanus Ha (HHAHCOBHTE OTHETH W JIPYIa ChIIECTERCHA HHQOPMALHS OTHOCHO
(QUNANCOBOTO CRCTOSHHE H pesy/rature OT jAciHOcTTa Ha JIpyKecTBOTO, KaTo
obxBana ¢AHoroAumAERA Teprod o1 1 suyapu 2013 1. 10 31 sexemspu 2013 1.
HpyixKecTBOTO ce choDpassBa. Npuiara u cnasea B AEHHOCTTA CH KOPIOPAaTHBIIATE
NPAKTHKA W MEKIYHAPOIHO [PH3HATUTC CTAHIApTH 32 JI00p0  KOPIMOpPATHBHO
YIpaBIEHHE, 3a103KCHN B Hantmomammis Ko4exce 3a KOpIOPATHEHO YIIPABICHHE,
Obma undopmanus 3a ,Enepronn” AJl,

~EHepronu™ AJl ¢ aKUMOHEPHO IPYKECTBO ChC CEATMINE H aJIpec HA YIIPABIEHHE:
rp. Codus, rp. Codma 1784, paiion p-u Muajocr, Lapurpaacko moce No 1151, er.
4, pnucano B Twproeckus peructsp npu ArennmsTta mo Boucsanuara ¢ EUK
200124320.

JIpy®ecTBOTO MMa eMHOCTCICHHA CHCTCMA Ha YTIpaBIeHHe.
Yaenose Ha CbBera na gupexropure Ha pyiKecrsoro ca:

o Muxani I'eopronanaijakoc -Maneaaurenen J[ApexTop;
. Hoanue Hukurakne — unen na ChLBeTa Ha JIUPEKTOPHTE;
. Maxcum Kekor Jlumos — wieH Ha CpBeTa Ha JHPEKTOPUTE;

Jpyxecrsoro ce mpeacTasassa oT Muxawn [Neopronanajiakoc,

Axnnonepen kanuran: JIpyxecTsoro e ¢ kauwran 547 363 000 ..

bpoii aknun: 547 563 000 Opoga o0uMKHOBEHHW, OEIHATHYHHA, MOWMEHHH AKIIHH C
LIpaBo HA rnac, ¢ HOMHHATHA cToiinocT 1 nes Beska.

ApyXKecTsBoTo He € YOBIHOMOLIABATO MPOKYPHET WIH  JIPYT  ThPIOBCKH
NBIHOMOLIIHHK.

HpyxecTBoTo ¢ ycraHoRWIO Tpaiuu orHoweHus ¢ [lupeoc 6ank buarapus AJl —
kioH Buroma, 1p. Codus, Oy “Buroma™ Ne 3.

Jpyxecrteoro e noaspano yeryrute na Hupecrunumonen mocepennuk “beruMapk
(buranc” AJ] BLE BpBL3Ka ¢ HACTOAIIATA EMUCHS.

ITo nacTosmara eMHCHsS JIPYHKECTROTO HE € MOJ3BAN0 YCIYIUTC HA BEHIIHH MPABHH
KOHCY.TTAHTH.

Opwmrop va [pyxecisoto ¢ Mapko [letpor lep3mifckn, perucrpupad OjuTop ¢
auiom Ne 0033,

Ocuosaara jiciiHoer Ha  J[pyKECTBOTO €  ChCPEOTOUEHA B M3rPANIAHE M
CKCIUIOATHPAHE HA €HEPrUiIH apKoBe, OCHOBHO BAThPHH TTAPKORE.

KbM MoMenTa Ha H3TOTBAHE Ha TOKTATa, HIMA DA3KPHTH KJIOHOBE HA APYKECTBOTO.

1. Hudopmauusi B CTOHHOCTHO H KOJHYECTBEHO H3PAKCHHC HA OCHOBHHTE
KaTeropuH CTOKH, MPOAYKTH H/HIH HPeloCcTABCHH VCJIYTH ¢ MOCOYBAHEe HA
TEXHHH Sl B HPUXOJHTE OT MPOoJaskiH 1A eMHTEHTa KaTo IS0 W MPOMCHHTC
HACTLIHJIH [pe3 0THeTHATA (JHHAHCOBA 1'0AHHA

Hpyorceemeomo e e npedocmaesiio yeayeu, coo0pasno npeomema cu na 0emnocm u
CHOMBEMHO He Cd PeUCMPUPAHY RPUXOO0U O RPOGACOU 1A YCAVaU 30 REPUOO.

2. Undopmanus 0rHOCHO IIPUXOIHTE, PasnpeNeeHA TI0 OTACTINTE KATEropHH
NeiHOCTH, BLTPENIHH ¥ BHHIIHH [a3apH, KakTo #u  uwadopmanms  3a
MPea0CTABIHETO HA YCIYTH ¢ OTPA3EHA CTENEH HA 3aBHCHMOCT 110 OTHOIICHHE HA



BCEKH OTHEICH KIHEHT, KATO B C/Iy4ail, YU¢ OTHOCHTETHHS /18] 1a HAKOH 0T TAX
Haaxeepas 10 ®Ha cro or. palxoguTe HIH TPHXOJAHTE 0T MNpPoXaKOH, ce
npeJocTaBsg HHPOPMALMI 33 BCAKO JHIC TMOOTAEJAH0, 33 HEroBHsA A81 B
NPoIAROATE HITH NOKYIIKATE H BPB3KHTE MY ¢ EeMHTEHTA.

Kom 31.12.2013 2. EHEPTOHH AT uma peanusupanu npuxodu om omoasdie noo
naem — 16 xun. a6 u opyzu npuxodu om onepamuena oednocm 6 pasvep Ha 37 457
xun 6., koumo ca om npeoyenia na JJHMA Hamenm ,, Memoo 3a uzepaxcoane na
cAMBPHA elekmpoyenmpand . J[pyscecmeono uma Guinancosu npuxoou 8 pasmep Hd
32 XUA. 6. OM HAYUCACHY AUXEU RO APEOOCAGEHY 3GeMU A ObLePHI OpYICecmeda.

2.1 Hudopmaumsa 0THOCHO IPYKECTBOTO

Kom 31.12.2013 2. EHHEPTOHH AL uma pasxeodu 3a oduuainama Oeunocm é pazmep
Ha 642 xun. aeea. pyacecmsomo uma Gunancosu paxodu npes nepuooa 6 pasmep
na 133 xuwr. a6, om koumo | xua. ca opyeu unancosu pasxoou u 132 xut. a6, ca om
HAYUCAEHY TUXGU RO ROIVYEHU 30CMU 0N AKYUOHEPU HA OPYICECINBOMO.

Koy onewina dama 6 ., Euepeonu” ALl u & Opyacecmeama, KOUmMO KOHCOMUOUpA
. Enepeonu™ AN 6 omuemume cu, patomam obwo 13 ciymeumens (10 na mpyoosu
dozasopu U 3 1a 2paicoanck 00206opu).

Ocpuca, 6 KOUMO e PAIROIOHCEHO OPYIACECHBOMO ¢ ¢ 2onemuna 124 (.

3. Hadopmanusi 3a CKIOYCHH TOJEMH CIeJIKH H TAKHBA 0T ChLIMECTBEHO
JHAYCHHAE 32 JeHHOCTTA HA EeMHTCHTA

fpes 2013 2., Enepeonu” AL we e pasnpocmpanagail ui@opMayus OMHOCHO
CKIOYERW SO008MU COENKY U MAKUGA O CBUCCTIBEEHO SHOAYEHHE 3d detnocmma nd
evumenma. Qbcvocda ce NPOMAHG & NAPAMEMPUNIE, CHPIMO HOSUME RA3APHU
VCAOBUS, HA CKAIOYEHU NPeOX00HY MaKued.

4, HadopmMauHsa OTHOCHO CIe/IKHTe, CKINYCHH MEeXIY €eMHTEHTA W CBbp3aHu
aunua, npes 2012 r., npepioskennds 3a CKINYBAHE HA TAKMBA C/ICTKH, KAKTO H
CIeJIKH H3BBLH o0uHuailiHara My OcHHOCT, M0 KOHTO €MHTEHTBLT € CIpaHa ¢
NOCOYBAHE HA CTOHHOCTTA MA CIeJKHTE, XApAKIepa HA CRBLP3AHOCTTA H BCIKA
miipopManus, HeoOXoHMa 32 ONMEHKA Ha Bh3JeHcTBHETO BHPXY (HHAHCOBOTO
CLCTOSIHHE HA eMHTEHTA

Kwwm 31.12.2013 r. EBepronu AJl uMa caeTHHTE B3EMAIIHA H 3aTBKCHHA CbC

CBLP3aHM JIHUA;

- (xm1. n1B.)
CBLp3anHo Texkymu | Herexymu Odmo
Jaue B3eMaHHsl | B3CMAHHSE | BICMAHHS
Emextpon 582 - 582
bearapus All
| Obmo: 582 - 582
(xmi. gB.)
Texymu Herexymm Oo6mo '
Cpbp3aHo Jauue | 3aTbKeHHs | 3A0LJGKCHHS | 326 KeHIs |
| Muxawn
I'eopronananakoc - 714 714
Tloasuc
Jarpeisakuc 1017 | - 1017
Vepoua Tpeiimar 430 - 430




OnopTIOHATH
thoHT

| Emanyen Jbxranoc 59 - 59 |
IFIT Advisory
AG 25 < 25
Obmo: 1531 714 | 2245

Ha 28.06.2013 2 e cxwouen dozo060p 30 HOKVAKO — RPodaxcOa Ha arxyuu na ,, Erexmpon —
Brazapus” AN JEHK: 175300030 mexcoy Enepzowu AN u Muxawr eopzonanadaroc,
CHAIACHO KOUMO dpyoicecmeomo npexevpias no nosunai 1 320 909 (edun muruon mpucma u
Oadecem XxwiAou Odegemcmomun W Oeeem) 6Gp. axyuu uw 28.12% om xanumaia wa
o Enexmpon — Buazapun” A na Muxaun Fepozonanadaxoc, C npodadxcoama HQ aryuume
. Enepzonu®  AJl uzdvawcasa wacm om npedocmasenume My saenmu  om  Muxaun
epoconanacaroc. Muxaun Ieopeonanadarxoc e usnvanumenen oupexmop wa ,, Enepzonu”
AH. Cmotmocmma na coeaxama e 1 320 909 aeea u e no-meviea om 2 Ha chio 0m RO-HUCKAMA
CMOUHOCH  HA  QKAIUBUNIE  COZAACHO ROCAEOHUS OOUMUPAN WiH NOCACOHUA U320MEEH
CYEMOBOOEH OIAHC HA OPVIHCECIBOMO.

. Erepzonu™ A} e pasnpocmpaniio ungopmayus 3a akmyainist 6poli npumescasan akyuy
G KORUMaia na o Enexkmpon “ Buaeapus ™ A0 -
http:rwww.investor. bg/files/bulletin/849c4801 7d7fa3f7a32ele67c] 76e2d6.jpg, a umenno
71.88%.

5. Hudopmanus 3a co0MTHH H HOKA3ATEIH ¢ HeoDHYAEH 3a eMHTEHTA XapaKTep,
HMAIMHA CRIMECTBCHO BAHAHHE BLPXY ,a]e.i:[ﬁoCTTa MY, H PCAJIM3IHpPAHHTE OT HETO
NPHXOH H U3BbPIIEHH PA3X0AH; ONENKA HA BAASHACTO HM BhLPXY pesy/ararure
npes TERymarta 1'oIHHA.

He ca koncmamupany maxKuea coOumus.

6. Mudopmanms 3a caeJKH, BOACHH H3BbHOATAHCOBO,
Hpesz 2013 2. Opyacecmeomo HAMA CKAIOYEHU COLAKY, 800eH M UZELHOWITHCO60.

7. Hidpopmaius 3a AST0BH YIACTHSI HA eMHTEHTA, 34 0CHOBHHTE MY HHRCCTHIIHH
B CTpaHATa W B WY:XOWHA (B NEeHHH KHHKA, (HHANCOBH HHCIPYMCHTH,
HEMATCPHAJIHH AKTHBH H HC¢/IBHIKHMH HMOTH), KAKTO H HHBECTHIIHHTE B [ISIOBH
NMeHAH KHHKA H3IBLH HEroBaTa HKOHOMHYECKA I'PYHNA H H3TOMHHIIHTE /HAMHHATE

Ha (puHAHCHpaHE.
Hpy/KECTBOTO MMa CIGHUTE HHBECTHIIHY B TBLIEPHH npeanpusatud koM 31.12.2013 r.:

(xmn. 218.)
IMpcanpusaTuc Pazmep na IlponerT Ha
HHBCCTHOHATA | HHBECTHIHATA
Funiektpon - Beirapus AL 8 995 71.88%
Odmo: 8 995

8. Hudopmamus 0THOCHO CK/IYeHHTe 0T eMHTeHTa, 0T HeroBO JAbIIEPHO
APYRECTBO HWJIH JPYKECTBOTO-MAHKA B KAYCCTBOTO HM HA 32eMONOJYYATe.TH
AOTOBOPH 34 3a€M.

. Enepeonu” Al uma exmioveny 002060pu 3 3aem c:
- Owiyepro npeonpusmue — " Exexmpon Bvazapua™ AM — 582 xun. aesa.
Saemononywamen e ' Eaekmpon bvieapus’” AL



9. Hudopmauns OTHOCHO CKJIIOYEHHTE 0T eMHTEeHTAa, OT HET0B0 ALIEPHO
APYAKECTBO W JPY/KECTBO MAIKA, B KAYECTROTO HM HAa 3aCMOIATC/IH, 10T OBOPH
33 3aeM.
W Exepeonu” A/l uma crarouenit 002060pu 3a 3GeM C.

- Owvwepno npeonpuamue — “Exexmporn bureapua” Al 582 xua. nesa.
3aemooamen e ,, Knepzonn™ 4/

10. Hudopmanusi 3a M3M0A3BAHETO HA CPEACTBATA OT H3BLPIICHA HOBA eMHCHS
HEHHH KHHAA Npes OTHCTHHS NMEpHO .

B . Enepeonu” AN we ca nocmunsaiau cpedcmedama om USHPUIECHA HOBA eMUCHA
YEHHU KHUNCA NP3 OMYEmHUs NEPUOO.

11. AHanu3 Ha CbOTHOIIEHHETO MEKIY NOCTHIHATHTE (PHHAHCOBH Pe3yIATATH,
orpazeHn BLB GuHAHCOBHS oT4HeT 3a (UHAHCORATA TOIMHA W MO-PAHO
ny0JHKYBAHH MPOrHO3H 32 T€3W Pe3y.aTATH.

Hpyocecmeomo re e RYOIUKYEWI0 RPOSHO3U 30 (huHancos pesvamam 3a 2013 200.

12. AHan3 ¥ OICHKA HA MOJUTHKATA OTHOCHO YNPARJICHUCTO HA (PHHAHCOBHTC
pPeCYpCH € NMOCOYBAHE HA BB3IMOKHOCTHTE 34 00CaYRBAHE HAa 3a1bJIKCHHATA,
eBEeHTYANHHTE 3AMJIAXH H MEPKH, KOHTO eMHTEHThT € NMpeInpHe HIH MPeIcToH
/14 OPeINPHEME € 01T OTCTPAHABAHCTO HM,

Apyoicecmeomo  yenemno  Yyapasiaea  QOUAAHCoOBUme Cu pecypcu U HOPMAIHO
obcavaesa sadvadicenuama cit. He ca nu u3sgecmnu esenmyantil 3aniaxi.

13. Openka Ha PBBL3MOKHOCTHTE 33 peaaH3alusd HA HWHBCCTHIHOHHHTE
HaMepeHHsi ¢ I[0COYBAHE HA PpalMepa Ha pa3ojaraeMuTe cpeicrsa M
oTpa3siBafe HA BLIMOKHHTE NMPOMeNH B CTPYKTYpaTa Ha PHHANCHpPAaHEe Ha Ta3|
JeHHocT.
Hpyoicecmeomo e pednusupd UHECCMUYHOHHUME CU HAMEPCHUSA CbC COOCMEEHN
CPedcmed, 3deMHU Cpeocmea U RPUGTUYAHE HA CPeocmed upe3 VeeauuyeHue Hd
KARUMAIA Hd OPYHCECMBOMO ¢ MEXAHUIMA Hd MYOIUHO APEONazane Ha arifui.
Ilpes 2012 2 ¢ usnwinenue na Pewenue na usewbupeono obupomo cvopanue e
aryuonepume om 28.10.2011 2. u cvobpaszasalici ce ¢ UKOHOMUYECKama 00Cmanosrd
Cweema na dupexmopume Ha ,, knepzonu A/ pewn:
. Yeenuyeremo na xanumana na Jpyocecmeomo da ce u3GbPUIM HA HAKOAKO
emand, Kamo Nbpeusm eman da e yeeauyenue Ha kanumaia ¢ 347756300 aesa. 3a
GCSIKa chUjecmeyeala aryus Ha |, Enepzonu” AN we dwde usdadeno edino npaso.
Iecem npasa we dasam 6b3IMONCHOCH 3¢ 3aNUCEane HA 1 HOBG AKWUA O KARUMAand
na pyacecmeomo.
*  HomuHainama CmouHOCm Hd e0na noea arkyua e 1 16, Facuonnama cmounocm
Ha eOHA Hosa axkyus e 1 aa.
. Veeauuenuemo wge ce cuuma 3d YCHewtHo 6 CIV4dl e ¢d 3anUCAHY U 3URIamenu
munumym 3 '475°630 nosu arxyuu.

Hanomo cvobugeniie:
hitp:/Awww.investor.bg/files/bulletin/aeb2336df4bb 72d39d485d107 78613 71. 201 2. pdf



14. Uudopmanmsa 3a HACTHITIIH NPOMEHH [pPe3 OTYeTHUS NEpHojl B OCHOBHHTE
NPHHOAIHE 33 YIPABJICHHE HA eMHTEHTA H HA HEroBaTa HKOHOMHYECKA I'pyLa.
1lpe3 omuemnus nepuod He cd HACMBAUI NPOMEHU 6 OCHOGHUME NPUllyuni 3d
VAPAGACHNE HO eMUMEHMd.

15. Undopmanns 3a mpoMeHHTe B YIPABHTEIHHTE H HAN30PHUTE OPramd mpe3
ordyerHaTa GUHAHCOBA IrOJAHHA,

1lpez omuemnama unancosa 200una He € UICLPUIBAHA NPOMIHA 6 Op2aiiime Ha
yapasienue wa ,, Enepeont™ A,

16. Pazvep Ha BBL3HATPAKIACHHNTA, HATPATHTE H/MIH II0J3HTE HA BCEKH 0T
YJICHOBETE HA YIPABHTE.IHHTE HJIH KOHTPOJHATE OPraHH 34 0TYETHATA ToJHHA,
H3ILIATEHH OT €MHTEHTA WM HErOBHTE ALIMCPHH JPYKECTBO, IE3ABHCHMO 0T
TOBA NATH ¢a OIJIH BKJOYENH B PA3XOJHTE HA eMHTEHTA W/IH IPOH3THYAT OT
pasnpeaeneHHe Ha Heva.adara:

Ilpesz 2013 2. wienoseme Ha cbema Ha OUPeKMOPUINE He i ROIVHAGIIN GbSHAZPANCOCHUE.

17. Undopmanusi 3a npHIEeRaBaHH OT YWIEHOBETE¢ HA YIPABHTCIHHTEC H Ha

KOHTPOMHATE Oprﬂ][H AKIHHA HAa eMHTECHTA.
keM 07.03.2014 1.

[psiko yuacrue Ype3 cCRBP3AHMH JIHIA
ARnHOHED i o,
) yuacr
p. aKIHI yyactTHe | Op.akuuH He
Muxaunn
l'eopronananax
oc | 90358 009 16.50 - 4
Makcum '
Kexkorn Tumor
{upes
RUSNEFTEKHIM
BLACK SEA
LIMITED) - - 20000000 | 3.65
Hoanuc
HUKHATAKHC 3 000 468 0.55 - -

Hama ghuzuvecxo nuye npumexcasauyo camocmoamenio npsaxo nad 3% e kanumania
Ha eMUmenma.

Hana husudecku muya, ocviecmsasaiyi Henpax KOHMpPOiL bPXy Opyicecmeomo.
Hamva wopuduvecky auya ocwufecmeasaul NpaK wid  HENPAK  KOUMPOL 6bpxy
OpYACECMBEOMO.

Ynenoseme na CJ] wavam npueuiecuu ¥ npaea 3d ApudoduEane Ha aryul 1d
OPYAHCECMBOMOD.

18. Yuacrue na wiedopere Ha CJl B THProBeKn JpY:KeCTBA KATO HEOI'PAHHYIEIIO
OTrOBOPHHE ChAPY/KHHNH, IPHTEGKABAHETO HA NOBede 0T 25 Ha CT0 0T KanHTaIa
HA JAPYro JOPVKeCcTBO, KAKTO H Y4acTHCTO HM B YIpapJelHeTe Ha ApYrd
JPY:KeCTBA HJIH KOONCPANHH KAaTO NPOKYPHCTH, YIPABHTC/IH WIH “JIeHOBe HA
CHBETH.

Koy nacmoswguam mvomenm 3a Muxaun Teopzonanadaxoc ca nanuye cieonume



00CHOAMENCINEHL.
1. Opuouneckume jauya, 6 KOUMO APUMENCACA RPAKO UL HENPAKO ROHE 25 HA CMO
oM 21aco6eme ¢ 06UoMmo CHOPAHUE WK 6BPXY KOHMO UMA KOHMPOL ¢d
o "EJAEKTPOH - FbJITAPHA" AJ
2. IOpududeckume auya, 6 YuumMo YAPAGUMEIHU WU KOHMPOIHU Op2ani y4acmsd,
WU YLUIO HPOKYPUCT €.
"BOJAKAH COHAP" A/l Hsnvanumeien Oupexmop
"BOJIKAH EHEPIDKH" A/l - — Hsnvanumenen oupexmop
"COPUS VHHT INAPK" A - All — Hsnvanumenen oupermop
"EAEKTPOH - BBJTIAPHA" A — F3nvanumenen oupexmop
“PEC EJIEKTPHK™ EA Jl — Hanvanumenen oupexmop
“EKO COJIAP EHEPIDKH™ Af] — Hanvanumenen oupexmop

@]

o o Q0

Kvwm Hacmoawuam momenm 3a Maxcum Kexos [lumos ca namye cirednume
0OCIMOAMeNCmed:
1. [Opududeckume nuya, ¢ KOWMo APUMENCABA NPAKO U HENPAKO ROHE 25 HA CMo
om  2lacosene & obuomo CrOpanie Ul 6bpxy KOUmao umd KOHmpo ca:
o [iparo:
o  MaxKan EAJl, EHK 831631758
o Henpsxo upes MaxKan EAL
s+ Bpumiai aend bvazapus EOQI  EHK 200018565
s+ Foaxan Hayvp A, EHK 130977608
s HIT PHK Kenumwn A EHK 121481132

2. FOpuduueckwine nuya, 6 4uumo YAPASUMENHY Wil KOHMPOmil opeany yudacmed,
LU YUUINO NPOKYPUCT €.

o MaxKan EAJ]. EHK 831631758 - Hanvinumeien oupekmop

o HH MarxKan A7 , FHK 121481132 - Hanvanumeien oupexmop

o PHK [Hempon A, EUK 175237936 —Hanvanumenen oupexmop

o Pycnegpmexuvm Bwvacapus A EHK 175382405100 - Hsneanumeien
oupermop
boaran KOmunumuc A EHK 124607604 — Ynen ua C/1
o Bpumww neno bvazapua EQOJ  EHK 2000185865 - Vnpasumen

o

Kont  nacmoswusm  sovenm 3a Hoanue Huxumaxue ca naniye ciredHume
obcmosmencmea:

1. KOpuamueckute JMia, B KOUTO [PHTERKABA TPAKO HILM HEIPIKO NMOHe 25 Ha CTO OT
[J1acoBeTe B 0OMIOTO CHOPAHUC MIIH BBPXY KOHTO HMA KOITPOI Ca: HAMI

2. FOpuanecKuTe IHId, B HAHTO YIPABHTENHM WK KOHTPOJHH OPTaHH YYacTBa, Hiu
YHHTO MTPOKYPHCT €; HAMA

19. Wudopmanusi 3a m3BecTHATE Ha  JIpy:KCCTBOTO  JOTOBOPEHOCTH
(BK/JIIOYHTEINO W ¢JIe1 HPHKII0YBAHE HA GHIANCOBATA r0/IMHA), B PE3yATAT HA
KOHTO B OBACIN NEPHOI MOTAT A3 HACIBUAT NPOMEHH B OPHTCKABAHHMA
OTHOCHTEJEN I AKIHA #HJIA Oﬁﬂﬂl'ﬂl.ll‘lﬂ 0T HACTOHIIH AKNHOHEPH HJ/IH
obMIaunoHEPH.

Ha 21.03.2014 OCA dade npedsapumeiino 0doopenue 3a éiusane na ,, Enepzonu™ AT
6 . Fanexmpon-Bwazapusa' AJ[ Cired 3a0vmicumenno odoOpenie HA GAUGAHEMO OM
OCA  nacmosuume axyuonepu 6 ., Enepeonu™ Al we npudobusm axyuu 6
. Enexmpon-Boazapus ™ AL



20. Undopmanus 32 BHCHIIH CbAeONH, AIMHIHCTPATHBHH HJH APOHTPAKHH
MpOH3BOACTBA, KAcaelmy 3a0b/IKeHHd HIH B3eMAHHH HA CMHTEHTA B pa:;mep
Haii-manko 10 ma cto ot cobcTBenus My KanmuTad. AKo ofmara croiiHocr Ha
3AbJKEHHATAa MM  B3EMANHATA WA eMHTEATA N0 BCHYKH 00pasyBaHH
HPOU3BOACTBA HAXXBEPAS 10 Ha cTo 0T COBCTRCHHA MY KAINHTAI, cé NpeicTaBs
HidgopMaIus 3a BCAKO MPOH3BOACTBO MOOTICTHO.

Jpyvorcecmeomo Hama eucsiyu ChOeHHU, AOMUHUCTPATMUGHY Wil apOumpadichy Jeia,
KACACTYY G3CMAHUAMA WAL 3AVBINCEHUAMA, KOUMO 30€OHO Uil ROOMOENN0 Gb3TUIaAm
na nati-manko 10% om codbemeenus My Kanumdai.

21. Baykau HAYIHH H3CICABAHAA H Pa3padoTKu
IIpesz omuemnama 200UHA HAMA GANCHY HUVYHI UZCAICO6AHU U PAZPABOMK,

22. Banai ¢LOMTHS, KOHTO €A HACTHIHIM €€ AaTATa, KbM KOHI0 € H3rOTBCH
rOAHIHAAT (PHHAHCOR OTUET

Crned damama, KbM KOIMO € ULOMEEH 2OOUWIUAM  QUIAHCOE Omuem Ha
opyaicecmeomo 3a 2013 2. ca 6v3nukHAMU Cleonume Cohumua.

Ha 28.01. 2014 e npedcmasen mpumeceyer omyem Hd Jpyoicecmseomo.

Ha 24022014 2 e npedcmaeen KOHCOAUOUPAH — MPUMecedex  OmdYem Hd
Hpyaicecmeomo.

Ha 21.03.2014 ce nposede OCA.

Hugpopmanyua 3a OCA u dpyea ¢bmpenutia unopmayus ¢ pasnpocmpanend Ha aopec:
htip./rwww. investor. he/bulletin/index/1/2363/0/0/0/0_htinl

23. TpuoGaTH 1 NPEXBHPJIACHHTE NMPe3 TOAHHATA COOCTREHH AKUHH
Kvm momenma na useomesne na OOKIAOd, HAMA UISLPUIEHU Apuoobueanus nd
C(’Jﬁ{.‘.ﬂ’!ﬁé‘fﬂ.{ ARyl om cmpaHa Hd dpy.')fr,'ecmr;r}mo_

24. JlagHH 32 JTHPEKTOPA 32 BPL3KH ¢ HHBECTHTOPHTE.
Hupexmop 3a 8pv3axa ¢ uHeecmumopume e:

Heaop Pyeunos

Aopec za xopecnondenyus: ep. Cogpus 1784,

pator Maaoocm, oya. Hapuepadcerko woce, Ne 1151, em. 4
Tenegpon: +353924890047

25. Uudopmanus 33 OCHOBHHTE XAPAKTEPHCTHKH HA NMPHIATAHHTE 0T eMHTEHTA
B OpOIeca HA HITOTBSHE HA (HHAHCOBHTC OTHCTH CHCTEMA 33 BLTpPElIeH
KOHTPOJ H CHCTEMAa 34 YHOpaBlleHHe Ha PHCKOBE. [[pyacecmeomo pasnoiazd che
ciayocumen Buvmpeuien kKOHmMpOo, HU3HAYeH HA PANCOANCKY D02060D.

26. UnBecTHITHOHNHT HAMEPEHN 3a Oh/1e1o pasBHTHE
Hueecmuyuonnume namepenus 3a 0v0eujo paseumue we 3a6ucim Om YCHeuHomo
PeArUUPUHE HA NIAHYEAHOMO YEECAULCHUE HA KANUMATA.

27. IllpoMeHn B IIeHATA HA AKIHHTE HA PYKECTBOTO:

Koam 02.01.2013 2. yenama e 0,24 1s. 3a eOHa axyu.

Koam 30.12.2013 2. yenama e 0,006 re. 3a edna axyus.

Axmyannu cmoiinocmu Ha yenama Ha axyuume na ,, Enepeonu” Al moxce Ou ce 6udu
HO aopec:

http/ibse-

sofia g/ Ppage=OuotesInfodtarge=MarketInformation&eode=2EL& comprum=263& & PHPS ESS[D=dd98990cd 7T 24250672
45491c0c98




PuckoBe, CBbP3aHH ¢ [eiinoctra na ,Eneproun” Al

Puckogere, [IOMECTEHH B Ta3M TOYKA, CA CBLP3AHH ¢ AeHHOCTTA Ha ,,Euepronn™ Al
Bb3MOKIIO € OBOCHIMTE PesyraTy 0T JeHHOCTTa HA eMHTCHTA [1a CC pasauvasar OT
sa;tokeHnTe B [lpocmexTa NPOrHO3ZHH pesynTaTH 10j BIHATIHE Ha PHCKOBUTC
(akropu, nocodenn B [pocrnexta. B pe3yaTar Ha TOBA ¢ BL3MOKHO HHBECTHTOPHTE
Aa 3&1"}"65’[ TACTHYHO MK WM3UH4J10 CEBOHTC HHBECTHITHN.

LEneproan” AJl e wanoixeno na coenuduyHE puckose. Te 0T CBOA CTpaHA OKa3BaT
BIIMSIIHE KAKTO WHAMBHYAJIHO, TaKa H kaTo Hadop ot daxropu. Hakon ot puckosere,
npex KOWTo e wanpaseno Jpy:xecTBoTo Morar jia OBjJaT OTpaHWYeHH, H TCXHHIE
[IOCIeACTBH j1a ObjlaT CMEKYeHH, JOKATO JPYIH €4 U3BbH KOHTPOJA W BR3MOIKHOCTTA
Ha J{pyKecTBOTO 34 TAXHOTO PEryIHpaHe.

OGIUST MIaH HA PHKOBOJACTBOTO HAa JIpyKecTBOTO 3a YNpaRTEHWE HA pHCKA CC
hokycHpa BEDXY HEHPUABUIAMOCTTAa Ha (PHHAHCOBUTE NA3apH H CE CTPEMH J1a CBEIE
10 MHHAMYM TOTCHI[HAIHOTO OTPHIATENIHO BB3JICHCTBHE BBPXY (PHHAHCOBOTO
CHCTOSHHUE Ha J{pyKecTBoTO.

I1a3APEH PHCK. [Tazapuust pUCK € CBBP3aH C MPOMEHH B Ma3apHUTC YCIIOBHS 34
APYKECTROTO M C€ acolMupa, ¢ pPHCKoBHIC (DAKTOPH Ha KOWTO € H3JIOKCHA
KOMIIAHMATA, MOCPEACTBOM [POSKTHTE, KOUTO T Bh3HAMEpsBa 14 OChIIECTEH.
Hetinoctra Ha ,Enmepronn” AJl ¢ cmbp3aHa OCHOBIO ¢ eHEpruMHus 11a3ap B
Brirapust, mocpeicTBOM HAMEPEHHATA 34 MHBCCTHLIHH Ha APYKECTBOTO B IIPOCKTH B
EHEPrHIHNA CCKTOP - LO-CIEIMATHO BeTporeneparopHy napkoee. Ilpes nocnennnre
HAKOIKO TO/IMHM B CTPAHATA CTAPTHPAT 3HAYMTENeH OpPOH MPOCKTH B TAa3H IOCOKA,
KAaTo OCHOBCH (Jakrop 3a TOBA € TOTUTHKATA [0 CTHMYJIHPaHEe HA PaiBATHE Ha TasH
nefiHocT, kKakTo B bniarapus, taka u B reaus Eeponeiickn cvro3. Ilazapuust puck 3a
Tasd IEHHOCT €€ CReKIa M0 TPOMCHH B perylaropHara padka, MO Kacae
3a0BKEHASTA CHEPropaspelenuTe/IHUTe JIPYKECTRA Aa H3KYIYBAT [IPOM3BEIeHATa
OT BETPOTEHEPATOPH eeKTpoeHeprus npu (ukcupana nena. KoHkypeniuaTa Ha 1031
mazap He Ou morma aa Owfle jeduuEpana KaTto KIOUOB PUCKOB (pakTop 3a Tasu
NeffHOCT, MOPaIH TaKa PerildMEHTHPAHOTO 3aTBDKATEIH0 H3KYIYBAHE HA TO3H BHJL
EHEPrus.

['mobannara GuHAHCOBA Kpr3a OM MMalla CBOETO HETaTHBHO Bb3ACHCTBHE BhPXY TO3H
BHj1 JEIIOCT, KAaTo TO €C¢ CBEHKIA 0 RBB3MOKHOCTHTE 3a ONTHMH3HP4HC HAa
HHBCCTHIHOHHHATE H CKCITOATAIHOHHHTC Pa3xOAn o MOJAPBK Kara oa
BETPOTEHEPATOPHUTE HHPKOBE,

Irnosn PHCK. [IpogBICHHETO HA TO3H PUCK C€ Pa3rIekIa HHAMBHAYAIHO 3a JBeTe
OCHOBHH HAIPABIENHA, B KOHTO [PYKECTBOTO BBh3HAMEPABA da HHBECTHPA -
eHepTHIHNS CCKTOP U [1a3apa Ha MHHEPAIIIA BOIa.

LleHOBHAT pHCK 3a BETPOTEHCPATOPHMTE TIPOSKTH. B KOHTO JpYyXKeCTBOTO HMa
HAMEPEHHE jla MHBECTHPA € CBBP3al ¢ IMOTCHIHATHHUTE IPOMETH B 3aKOHOAATC IHATA
paMKa | TMO-CHEHHATHO ONACHOCTTAa OT HAMAIABAHC HA W3KYITHATA TeHd Ha CHeprud,
NPOM3BEAEHa OT BeTPOTCHEepaTopu. To3M pHCK ce aCOIHHpA ¢ PCry/IaTOPHUS PHCK,
OTHCAH [10-10JIY KATO PA3HOBHIIOCT Ha OTPAC/IOBHS PHCK.

LleHOBHAT PHCK TIPM THProBUsTA ¢ MAHEpaTHa BOJA CE H3passBa B HeOIaroNpHATHA
H3MCHEHHS Ha TIEHWTC Ha MHHEpajHarTd Boja, KakKTo B C¢lpaHara Taka W B
CBPOICHCKHTE UBPIKABH, 32 KOHTO CMMTICHTA HMMa HamepellHe ja M3Hacd CBosla
NPOAVEIAA. JPYIo IPOABIEHWE HA TO3H PHCK ¢ CBbP3aHO € OMAacHocITa OT
[IOBUIIIABAHE HA PA3XOJHUTC 3a LPOU3BOACTBO HA MPOIYKIHsATA - OO TO TOpajH
MOKAURAHC B LICHUTE HAa HAKOM OT KOHCYMATHBHTE, HEOOXOJHMH B IPOM3BOACTROTO
HJIH TTOpa/Iv IOBHIIABAHE B IICHUTE Ha TPYAa B TO3H OpaHTIl.



VBEIHYEHA KOHKYPEHUMSA. VseiuueHara KOHKYPEHIHS € PHCKOB (akTop o
OTHOIIIEHHE HA HAMEDPEHMETO Ha JPYIKCCTBOTO [a pPeamu3upa NpOeKT 3a JI0OUB,
OVTHIMPAHE W THPIrOBHS ¢ MHHEPAIHA BOJA. TA3aphT Ha MUHEPAIHA BOJA B CTpaHaTa
u B cTpanuTe 0T EC c¢ xapakrepuzupar ¢hC 3HAUMTENHA KOHKypeHuus. Hatruuero
HAa Pa3BHT KOHKYpENTEN Iazap Ipeanosara No-3aTPy/HCHO HABIIH3AHE Ha CHITTHS.
[MposiriicHUe Ha PHCKA OT yBelIHYeHa KOHKYDEHITHA MOKC Ja HMa H IPH IPOMAHA B
nazapuara KOHIOHKTYDa.

PEryJIATOPEH PHCK. M3nmoxenocTTa Ha APYKCCTBOTO HA TO3ZH PHCK CE& ONPEJEns OT
PErYIATOPHATE PEXHMM, periaMeHTHpamnm JclilocTra Ha  IPYKECTBOTO M
OTACHOCTTA OT MPOMCHH B TSIX B [IOCOKA HA 3a131laHE HA TE3W PEKUMH H BLBCIKIANC
Ha TOOBIHHATEITHHA H3UCKBaAHWA 34 RCﬁ[-lDCT’l‘& HM.

PerviaTopHHsAT PHCK MO OTHOIIEHHE HA BETPOIe€HEepaTOPHHTE NapKOBe € CBbP3aH ¢
OIIacHOCTTa Ja OTMAgHAT peavia npe)epCHUHAlHM YCIOBHA 3a Npojiakdara Ha
CHEPrUsiTa, NOPOM3REEHA OT BeTPOreHepaTopH - KakTo [0 OTHOUICHHE  HA
KOJTHYECTBATa, KOHTO 3alb/IKHUTC/IHO C¢ M3KYUyBar, Taka W TI0 OTHOLIEHHC Ha
H3KYITHATAa [IeHa Ha Ta3HW eHeprus.

PeryaaTopHIIT PHCK MO OTHOMIEHHE HA KOHIIGCHOHHPAUETO Ha MHHEPATHA BOAA ¢
CBBP3AH C IPOMENH B 3aKOHOIATENCTBOTO B TA3M IOCOKA, KAKTO 110 OTHOMIEHHE Ha
HAMAJABAHE KOJIHYSCTRATA pa3pernieH JIeDUT, Taka 1 110 OTIOUIEHHE OTPaHnYaBdHE Ha
CPOKa Ha KOHUECHHTE.




