Me:kauHeH a0KJaa 3a AeiiHOCcTTA HA , EHepronn” A/l

3a 4eTBBpTO TpuMeceune Ha 2011r., cerimacHo wi.10, an.4, 1.2 ot 3K, chappxama
wH(pOPMAIHUS 33 BAXKHU CHOUTHS, HACTHITUIIN TIPe3 TPUMECEUHNETO U C HaTPyTIBaHE OT HAYAIOTO
Ha (pHAHCOBATA FOJIHA J0 Kpas Ha ChOTBETHOTO TPUMECEUHe, 1 33 TAXHOTO BIIUSHIE BHPXY
pe3ynraTtute BbB (DMHAHCOBUS OTYET, KAKTO U OTIMCaHWE HA OCHOBHUTE PUCKOBE U
HECUTYPHOCTH, MpeJ KOUTO € u3npaseH , Enepronun” AJl mpe3 octaHanata yacT oT pMHAHCOBATa
roINHA, KaKTo W MH(OPMALHS 33 CKIIFOUEHHUTE TOJIEMH CIEJIKA MEXKy CBbP3aHH JIMLA

1. Undopmanust 3a BaKHH CHOMTHSI, HACTHIHWJIM Ipe3 TpHUMecedHeTO H C
HATPYNBaHe OT HAYAJOTO HA (pUHAHCOBATA TOJAMHA 10 Kpasi HA ChOTBETHOTO
TpHUMece4He.

Ha 25.03.2011r. ¢ BuucBane 20110325091542 Arenmusira o BIIMCBAaHHUATA ca
OTpa3eHu NpoMeHu B YcraBa Ha ,Enepronn” AJl, B CbOTBETCTBHE C pEIICHHS] Ha
m3BBHpeaHOo OO0I0 chOpaHue Ha aKIMOHEPUTE, BBB BPh3Ka C IPOMSIHA CETATUIIETO 1
ajJipeca Ha ynpaBJ€HUE.

Ha 30.06.201Toauna, ot 11.004aca Ha agpec Oyi. ,, Jlxxeiimc bayuep” Ne 103,et. 1,
¢ EWK 200124320, ce mnpoBeme pemaoBHO TOJIWINTHO OOIOTO chOpaHue Ha
akionepure Ha ,, Enepronu” A/l.

C nporokon Ne 33 ot 10.08.2011Tr. CuBersT Ha nupekropute Ha bOb - Codus A/l
Ha OCHOBaHME Wwi. 32,a1. 8, BbB Bpb3Ka ¢ Wi. 19 ot vact lll, kakTo 1 Ha oCHOBaHHWE
1. 65,a1. 6 ot Yact IV ot IlpaBunnuka Ha 60opcata, CbBeTHT Ha AUPEKTOPHUTE HA
,bbearapcka ¢onmosa 6opca — Codus” AJl, mpekpaTsiBa BpeMEHHOTO CIIHpPaHE OT
THPrOBUS, PECIEKTHBHO JONycKa /10 ThproBus Ha Heoduuuanen mazap Ha akuuute
u3nanenu ot ,Enepronn” AJl.

C pemenne 20110811102129 sproBekust perucThp Bhmca, riacyBanata ot OC Ha
JIpyKecTBOTO, MpoMsiHa B ChbBeTa Ha JUPEKTOPUTE M HAUMHA HA MpEJCTaBIsBaHE Ha
JIPY’KECTBOTO.

C Ompenenenne Ne 11240/ 24.08.201%. BbpX0oBHUST aJIMUHUCTPATHBEH ChI Ha
Peny6muka bovarapus - Ilerunenen cberaB OCTABSA B CUJIA Ompenenenue Ne
1109501 09.08.2011r. Ha BepxoBHUS aAMUHUCTPATUBEH ChJ, YETBHPTO OTHAEIECHNE
mo amMm. geno Ne  9791/201t. OIIPEJEJIEHUMETO e  oOKOHYATENHO.
C Ompenenenne Ne 112400Kk0HUATETHO € CIPSHO MPEIBAPUTEITHOTO U3ITBJIHEHNE Ha
NpUHYANUTETHAaTa aAMUHACTpaTuBHA Msipka Ne 248-0b/15.04.2010r. na 3amecTBar
3aMeCTHUK-TIpe/ice/iaTeNsl, PbKOBOJCI YIpPaBICHUE HAA30p HAa HWHBECTHIIMOHHATA
neitnoct Ha KOH xbM , brarapcka ¢ongosa 6opca - Codpus” AJl ga He momycka 110
THPrOBUSl HA OpraHU3MpPaHUTE OT HEro ma3apu (UHAHCOBH WHCTPYMEHTH C €MHTEHT
.EHepronun” AJl. ToBa o3HayaBa, 4e KbM HACTOSIIIMAT MOMEHT HsMa MpPEUYKU 3a
THPrOBUSTA C aKuu Ha ,EHeprorn” AJ| Ha perynupaHuTe ma3zapu OpraHU3UpaHd OT
»bbarapcka gonmaona 6opca - Codust” AJl.

Ha 02.09.201T. beme my6smmkyBana ctatus 3a ,, Enepronn” AJl 8 BLOOMBERG
http://www.bloomberg.com/news/2011-09-02/enerqorsipend-1-1-billion-on-wind-
solar-parks-dimov-says.html

Ha 16.09.2001r. B ThproBckusi perucTbp € BIIMCAaHA TOKaHA KbM aKIMOHEPHTE Ha
»EHeproun” AJ[ 3a yuactue B OCA na 28.10.201%.



Ha 10.10.2011r. ¢ ny6mukyBan B Investor.bgoaurupan KOHCOIMIUpAaH OTYET Ha
»EHepronn” AJ[ kem 01.09.201%. —
http://www.investor.bg/files/bulletin/b44e853dfd28abb717acl746ac48ae.pdf

C Pemernme Ne 13079 ot 14.10.2011r. BbpxoBHUS aIMUHUCTPATUBEH CBHJ Ha
Peny6nuka bearapus otmenn nanoxxena ot KOH na ,,Enepronn” AJl mpunyautenna

aIMUHUCTpPAaTUBHA MSIpKa -
http://www.investor.bg/files/bulletin/bc9ed7eb5fQ@a8436¢cf759839bel7.pdf

Ha 24.10.2011r. e myGnmkyBan B Investor.bgwmexnunen ¢unancoB order Ha
»EHepronn” AJl kpm 30.09.201T. —
http://www.investor.bg/files/bulletin/bf99fcc020dd@c9fc322d00e2028af. pdf

Y TIPHJISKAIUTE KbM HETO TPHIIOKECHUSI.

Ha 28.10.201Iroquna, ot 11.004aca, Ha aapec I'pana xoren Codwus, 3ama Codus,

yi. ,I'ypko” 1, ce mpoBelne HU3BBHPEAHO OOIIOTO CHOpaHHE Ha AKIIMOHEPUTE Ha
»EHepronun” AJl.
Peenust:

I[To 1. 1 or JlmeBHus pex: Jla ce yBenwum KamuTasia Ha JIpy»XecTBOTO ¢ 10
1'000'000°'000 €mun mummapna) aeBa. OCA Bb3mara Ha CbBeTa Ha TUPEKTOPHTE HA
.EHeproun” AJl mo cBos mpereHka w B pamMkuTe Ha pemenuero Ha OCA u B
CHOTBETCTBUE C MPWIOKUMOTO JEHCTBAIO 3aKOHOAATENICTBO, Ja KOHKPETHU3HUpa
BCUYKM OCTAaHAJM YCJIOBUSI U pe/la Ha yBEIMYCHHETO Ha KanuTaia Ha ,EHepronu”
A]l, BKJIIOUMTETTHO, HO HE camo, Ja n3bepe MHBECTHIIMOHEH MOCPEIHUK, KOHUTO Ja
o0cTy’)KBa YBETHUCHUETO HA KaIlKTaja, Ja U3TOTBHA M OJ00PH MPOCIEKT 3a IMyOJIMIHO
npejJiaraHe Ha aklMUTEe OT HoBaTa eMucusi chriiacHo uinckBanusita Ha 3K u
[I0/I3aKOHOBUTE HOPMATHBHHU aKTOBE IO NMPHJIATAHETO MY, Ja ONpeJesid HavajeH U
KpaeH CpOK 3a 3aliCBaHE Ha aKIIMUTE OT HOBATAa eMUCHS, KAaKTO U J]a U3TOTBU BCUUKHU
JIpyrd HeOoOXOIUMHU JIOKYMEHTH BBB Bpb3Ka C PEHICHHETO 3a YBEIMYEHUETO Ha
kanutana Ha JpyxectBoto. OCA oBnacTsiBa ¥ Bb3yara Ha ChbBeTa Ha JUPEKTOPUTE
Ha Jlpy’kecTBOTO clie/l BIM3aHe B CHJIa Ha PEIICHUETO 3a yBEeJIMYEHHE Ha KanuTalia Ja
U3BBPIIA BCUYKKM HEOOXOJUMU TpPaBHU W (AKTUUECKU JICHCTBHUS 3a M3MBIHEHHE Ha
TOBA pEIIEeHUE.

[To 1. 2 0T /{neBuus pen: [lpuema nmpomsiHa Ha YcTaBa Ha J[pykecTBOTO MO/ YCIOBHE,
Yye yBEJIMUYEHUETO ObJIe YCIEIHO IPOBEACHO U ObJIaT U3ITbIIHEHN HETOBUTE YCJIOBUS,
KaTo B YcTaBa Ha JIPY’KECTBOTO YMCIOBOTO M3pakKeHHE Ha pa3Mepa U OposiT aKIuw,
Ha KOWUTO CBHUIMAT € paslpesiefieH, C€ HU3MEHST B ChOTBETCTBHE ¢ HaOpaHHs upe3
HOBaTa EMUCHS KaruTa.

ITo T. 3ot /lneBHHs pen: YIbJIHOMOIIABA U HaTOBapBa V3bIHUTEHAS TUPEKTOP HA
JpykecTBOTO Jla M3BBPIIM BCUUKH HEOOXOIUMU TIPaBHU U (DAKTHUECKU JCHCTBUS BHB
Bpb3Ka C BIMCBAHETO HA TOPHUTE pEIIEHUSs, MOJUIekKAIIX Ha BIUCBAHE CHIJIACHO
Toproeekus 3akoH u 3akoHa 3a THProBCKUS PETUCTHP.

Ha 25.11.2011r. e nyGsaukyBan B Investor.bgkoHcomuaupan MexauHeH GUHAHCOB
otuet Ha , Enepronn” AJ[ xem 30.09.201%T. —
http://www.investor.bg/files/bulletin/95db49e950&d01c2aa329fe6513e.pdf

U TIPAIICKAIUTE KbM HETO PUJI0KCHUS.




Ha 28.12.2011r. ,Enepronn” A/l omoBecTu yBeJOMIIEHHE, Y€ JISJIOBOTO y4acTHe Ha
Muxaun ['eopronmanagakoc B KamuTajia Ha ApyXecTBOTo € gocturHaio 43.51 %,
kakTo u ue Ha 27 nexkemBpu 2011r. ,Enemona” AJl u ,Enepronn” AJl moammcaxa
MemopanayM 3a pa30uparesIcTBO 3a YCTAaHOBSIBAaHE HA ChTPYAHUYECTBO C 11e]1 0OMEH
Ha WH(pOpMANUS W ONMUT B OONacTTa Ha Pa3BUTHUETO HA MPOEKTH B cepaTa Ha
BH300HOBSIEMHUTE EHEPTUIHU U3TOUHHIIH.

[Ipe3 otuetHus nepuon , Enepronn” AJl e paskpuBaio uHpOpMAIUs, KOATO MOXKE Ja

6’!:}16 IpOUCTCHA Ha CIICAHUA U-HCT az[pec:
http://www.investor.bg/bulletin/index/1/2363/0/Q10Atm|

1.1. IMA mnpe3 ueTBbpTO TpuMeceune Ha 2011r.

Kem 31.12.2011r. EHEPTOHHM AJl uma cinemHuTe WMOTH, MAIIMHU, ChOPBIKEHUS U
obopyaBaHe:

(xwmo. ;1B.)
I'pyna OtyetHa | AmopTu3anus Banancosa
CTOHHOCT CTOHHOCT

CronaHCKM UHBEHTAp 21 7 14
KOMHIf)TpI/I n  nepudepHu 7 4 3
ycTpoiicTBa

Pazxonu 3a mpunoOuBaHe Ha 1 ) 1
JAMA

O6mo: 29 11 18

1.2.Pe3yaraTu oT OCHOBHA JAefiHOCT

Ksm 31.12.201%r. EHEPTOHU AJl HsMa peanu3upaHu TPUXOJHW OT ONepaTHBHA JACHHOCT.
®duHaHCOBUTE TPHUXOAM ca B pasMep Ha 24 X. JIB., KOUTO MpPEACTABIISABAT MOJIOKUTEIHU
pa3iMKM OT MPOMsHA HA BAJlyTHHU KypcoBe — 1 X. JiB. 1 23 X. JIB. JIMXBH IO TMPEIOCTAaBEHU
3aeMH.

Kem 31.12.201kr. EHEPI'OHU A]] uma pazxoau 3a oOuuaiiHaTa AedHOCT B pa3Mep Ha 419
Xuil. JieBa. DUHAHCOBUTE Pa3XoJv ca B pa3Mep Ha 175X. JIB. ¥ BKIIIOUBAT Pa3xoOiH OT JINXBH
T0 TIOJTyYeHH 3aeMH — 167X. JIB., OTpULIATETTHN Pa3JIMKK OT MPOMSHA Ha BAJlyTHHU KypcoBe — 3
X. JIB. U S X. JIB. ApYTH PUHAHCOBH Pa3XOIu.

OunancoBuar pesynarar Ha Enepronn AJ] kem 31.12.2011r. e cueToBo/HA 3ary0a B
pa3mep Ha 570xwu1. JeBa.

2. Undopmanus 3a CKJI0OYEHUTE TOJeMH CIEJIKH MEXKIy CBHP3aHH JHIA Npe3
4eTBbPTO TpuMeceune Ha 2011r. (vr. 1000, an. 4, m.2 om 3K u un. 33, an. 3
om Hapeoba Ne 2):
Kem 31.12.201%. Enepronu A/l nma cieHUTE B3eMaHUS U 33abJDKEHUS ChC
CBBP3aHH JIAIA:

kwt. 11B.)



Texymmn | Herexkymmu Oo6mo
Cpbp3aHo nne | B3eMaHHsl | B3eMaHHSl | B3eMaHUs
Enexrpon — 472 - 472
boarapus AJ]
Onmayep —
boearapus AJ] 111 111
Muxaunn
['eopromamamaxoc 1 - 1
O6mo: 584 - 584
Xt 11B.)
Texymm Herexymmu O06mo
CBBbp3aHo Jmne | 3aJbJ/LKeHHUs | 3a1bJLKeHUs | 3a1bJIKeHUs
Muxaunn
['eopromamamaxoc - 2241 2241
Woannc
Jlarpenzakuc - 1017 1017
Yopag Tpeldaunr
OnopTIOHUTH
boux - 293 293
Emanyen J[>xanoc - 59 59
O6mo: - 3610 3610

3. Onucanue HA OCHOBHHTE PHCKOBE U HECHTYPHOCTH, IpPe/ KOUTO € H3IPABEHO
JpykecTBOTO 1pe3 cjeaBamust (UHAHCOB NEPHO.

ITABAPEH PHCK. [[azapHuST pHCK € CBBp3aH C MPOMEHH B Ma3apHHUTE YCJIOBHUS 3a
JPY’)KECTBOTO M C€ acolMupa C pHCKOBUTE (HAaKTOp, HAa KOUTO € U3JIOKEeHa
KOMIIAHUSTA, IOCPEJICTBOM IIPOEKTUTE, KOUTO TS Bh3HaMEpsIBa J1a OCHIIECTBH.
Heitnocrra Ha ,, EHepronn” A/l e cBbp3aHa OCHOBHO C €HEpruiiHug n1azap B bbirapus,
MOCPEJICTBOM HaMEpEeHMsITa 3a WHBECTUIIMM Ha JPYKECTBOTO B IMPOEKTH B
€HEPruiiHUs CEKTOp - MO-CIIEMAIHO BETpOreHepaTopHu napkose. IIpe3 mocienHure
HSKOJIKO TOJIMHU B CTpaHaTa CTapTUpaT 3HAUUTENIeH Opoil MPOeKTH B Ta3H IMOCOKA,
KaTo OCHOBEH (akTOp 3a TOBA € MOJUTHUKATA 0 CTUMYJIUpPAaHE HA Pa3BUTHE Ha Ta3u
JIEWHOCT, KakTo B bbarapus, Taka u B nenust EBponeiicku cbro3. [1azapHust puck 3a
Ta3u JEHHOCT ce cBeXJa J0 IPOMEHM B peryjaropHara paMKa, IO Kacae
3a/IbJDKEHUsITa €HepropaspeieIUTeIHUTe Apy>KecTBa Ja U3KYIyBaT MPOU3BEACHATA
OT BETpOreHepaToOpH eJIeKTpOoeHeprus Npu GpuKcrpaHa neHa. KoHkypeHnusTa Ha TO31
nmazap He Om Morya na Oble JepUHHpaHa KaTo KITFOUOB PHCKOB (akTOp 3a Ta3h
JEHHOCT, Opagy Taka PErjJaMeHTHPAHOTO 3aJbJDKUTENHO M3KYIyBaHE Ha TO3U BHJL
eHeprusl.

I'moGannaTa ¢uHaHCOBa Kpu3a OM MMaia CBOETO HETaTUBHO BB3CHCTBUE BHPXY TO3U
BUJl JEHHOCT, Karo TO €€ CBeXJa /0 BB3MOXKHOCTUTE 3a ONTHUMH3UpAHE Ha
MHBECTUIIMOHHUTE M  EKCIJIOATAllMOHHWUTE pa3XoAW 10 NOJJpBXKKaTa Ha
BETPOreHEPAaTOPHUTE MAPKOBE.

PErYJATOPEH PuCK. M3ioxeHoCTTa Ha APYKECTBOTO HA TO3U PHUCK C€ OMpPEAeIis OT
pEryJIaTOpHUTE PEKUMU, perilaMeHTHpAIIH IeHHOCTTA Ha JIPYKECTBOTO M OACHOCTTA
OT NPOMEHM B TAX B IIOCOKAa Ha 3aTAraHe Ha TE3UW DPEKUMU U BBBEXKJIAHE Ha
JOTTBJTHUTENIHU U3UCKBAHUSI 32 IEHHOCTTA UM.

PerynaTopHUST pHCK IO OTHOIIEHHE HA BETPOI€HEPATOPHUTE IApKOBE € CBBbpP3aH C
OITaCHOCTTA JIa OTIIaHAT pejIuiia MpedepeHIInaTHN YCIOBHS 3a MpojakOara Ha



€HEprusATa, IPOU3BEICHA OT BETPOTEHEPaTOpd - KakTO MO OTHOIICHWE Ha
KOJIMYECTBATa, KOHMTO 3aJBDKUTENHO CE€ H3KYIyBaT, Taka M IO OTHOIICHHE Ha
W3KyITHaTa [IeHa Ha Ta3d CHEPTHsL. ‘

®uPMEH PHCK. To3u puck € cBpp3aH ¢ €CTECTBOTO Ha AeHHOCT Ha ,,EHepronn” AJl
HO-CIIENMAIHO C IPOEKTUTE, B KOUTO JIPYXKECTBOTO Bh3HAMEPSBA J1a HHBECTHPA, KAaTO
3a BCAKA OT HHBECTHUIUHUTE € BAKHO BH3BPHIIAEMOCTTa OT MHBECTHPAHHUTE CPEJICTBA H
pecypcu na Obe B CHOTBETCTBHE C TOETHS PHUCK. [IpOSBICHHETO Ha pHCKa ce
aconuupa C IOJ[y4aBaHETO HAa NO-HUCKA BB3BPHINAEMOCT OT OYaKBaHATA WM
PECHEKTHBHO HENOJIyYaBaHEe Ha BH3BPBINAEMOCT OT HHBECTHIUATA. DUPMEHHAT PUCK
Ce CBBpP3Ba OCHOBHO C JMBepcH(HKanusaTa Ha moprdeiiyia OT MPOEKTH, B KOHMTO
~EHepronn" AJl Bp3HaMepsiBa Ja WHBeCTHpa. KbM MOMEHTa Ha H3rOTBSHE Ha
HACTOSIIUS JOKYMEHT, APY>KECTBOTO HE € OCHINECTBHAJIO HHBECTHIAH. YIIPABICHHETO
Ha (EpMEeHMs PHCK Ce CBBP3Ba C aKTUBHOTO YIPaBJICHHE HA WHBECTHIUHATE, HACMaHe
Ha BACOKOKBATM(UIMPAHU CHECIHAIMCTH IPU B3eMaHEe Ha YIPABICHCKH PEIICHHUS Ha
CTPaTETH4eCKO HHUBO M 3aCHJICH KOHTPOJ BHPXY MpHJaraHe Ha MPUETHTE IUIAHOBE M
CTpaTeruy 3a pa3BUTHE HA EMUTEHTA.

JIMKBHJAEH PHCK. IIposBienreTo Ha TUKBUAHUAT PHCK IO OTHONICHHE HA JCHHOCTTA
Ha ,,Enepronu" AJl ce cBbp3Ba C BB3MOXHOCTTA 3a JIATICA HA HaBPEMEHHH H/HIIA
JIOCTaTh4YHH HAJIMYHHU CPEICTBA 3a MOCpEIIaHe Ha BCHYKA TEKYIIH 3aJbDKCHHS Ha
IpyxecTBOTO. TO3M PHCK MOXE Ja HAacThIM, KaKTO NpH 3HAUUTENHO 3a0aBsHE Ha
IUTAINAHKATA OT CTPaHa Ha JUIHKHHUIMTE Ha JIPYXKECTBOTO, Taka W MPH HEMPABUIHO
yIpaBJI€HHE Ha IAapUYHUTE IOTOIM OT OCHOBHATa, MHBECTUIIMOHHATA ¥ (PUHAHCOBATA
Jeitnoctu Ha ,,Enepronn” AJl. HempaBunHOTO ympapiieHHe Ha NApAIHATE MOTOIHA U
€BEHTYaJIHO HAaCTHIIBAHETO Ha JMKBUIHA KpU3a, MOTaT a JOBEHAT 10 PeaTu3uPaHETO
Ha HENPEIBUACHU 3aryOM M NPOMyCHATH MOJ3H OT CTpaHa Ha JAPYKECTBOTO.
IIpoTuBoAciicTBE Ha MpOSABICHUETO HAa JMKBHUAHUS PHCK MOXe Ja Obae
MOANBP)KAHETO HAa MHHHMMAJIHA [ApUYHA HAIWYHOCT BHB BCEKH €IWH MOMEHT M
ONTHMAJIHOTO yIIpaBJICHHE Ha IApWYHHUTE OTOMH OT AEHHOCTTA.

Date: 30.01.2012.

4 2 fFaaY

Muxana I'eopronanagaxoc / Michail Georgopapadakos

(UznbiauTenen aupekrop Ha ,,Enepronn” AJl/ Executive Director of ,,Energoni’
AD)
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