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

3a Tpeto Tpumeceune Ha 2011r., cermacHo wi.100, an.4, 1.2 ot 3IILK, chappxama
wHpOPMAIHUS 32 BAXKHU CHOUTHS, HACTHITUIIN TIPe3 TPUMECEUNETO U C HaTPyTIBaHE OT HAYAIOTO
Ha (pHAHCOBATA FOJIHA J0 Kpas Ha ChOTBETHOTO TPUMECEUe, 1 3a TAXHOTO BIIUSHIE BBPXY
pe3ynratuTe BbB (DMHAHCOBUS OTYET, KAKTO U OTIMCaHWE HA OCHOBHUTE PUCKOBE U
HECUTYPHOCTH, MpeJ KOUTO € u3npaseH , Enepronun” AJl mpe3 octaHanata yacT oT pMHAHCOBATa
ro/INHa, KaKTo W MH(OPMALHA 33 CKIIFOUEHHUTE TOJIEMH CIEJIKA MEXy 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/enerqorshend-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

IIpe3 oruetnus nepuon ,,Enepronn” AJl e pazkpuaio uHpopManus, KOSTO MOXe Ja

OBJIe MpOYETEeHA HA CIIEAHUS U-HET aJIpec:
http://www.investor.bg/bulletin/index/1/2363/0/Q10Atm|

1.1. AMA npe3 Tpeto TpuMeceune Ha 2011r.

Ksm 30.09.2011r. EHEPI'OHM AJ] uma cieqHWTEe UMOTH, MAalIMHHU, ChOPBKEHUS U
obopynBaHe:

I'pyna OTtueTHa Amopru3anus | banancosa
CTOHHOCT CTOHHOCT

CTomnaHcKu HWHBEHTap 21 5 16

KOMI‘]If)TpI/I u  nepudepHu 7 3 4

YCTpOMCTBa

O6wo: 28 10 18

1.2.Pe3yaTaTH OT OCHOBHA /IH{HOCT

Ksm 30.09.2011r. EHEPTOHU A/l Hsima peanu3upaHu NPUXOIW OT olepaTHBHA ACHHOCT.
®uHaHCOBUTE MPHUXOM ca B pa3Mep Ha 2 X. JIB. U TIPECTABIISABAT MOJOKHUTEITHNA PA3IIMKHA OT
npomsiHa Ha BanmyTHM KypcoBe. Kbem 30.09.2011r. EHEPITOHU AJl wuma pasxoau 3a
oOunyaiiHaTa 1eHHOCT B pa3Mep Ha 275xuJ. jeBa.

Kbm 30.09.2011r. kpaTKOCpPOUHHUTE THPTOBCKUTE U JIpyru 3anbiokenus Ha EHEPTOHU AT
ca B pa3mep Ha 73X. JIB., KOUTO Ca CaMO 3a/IbJDKEHHS] KbM JIOCTaBUYMLIH.

OunancoBuar pesynrar Ha Enepronn AJ] kem 30.09.2011r. e cueToBo/HA 3ary0a B
pa3mep Ha 27 3XuI. JeBa.

2. Uadopmanus 3a CKJINYEHHTE IoJIEMH CIEJKH MEXKIYy CBbP3aHHU JHIA Ipe3
Tpero Tpumecedne Ha 2011r. (wr. 1000, ar. 4, m.2 om 3HIIIK u un. 33, an. 3 om
Hapeoba Ne 2).
Ksm 30.09.201%. Enepronu A/l nma cieHuTe B3eMaHMS U 33abJDKEHUS ChC
CBBP3aHU JIMIA!
- B3€MaHe OT JblIepHO npeanpusitue — Enektpon —bearapus A/l — 11xui. nesa
- B3eMaHe OT JblnepHo npeanpustue — Onmnayep — bearapus AJ] — 11xum. neBa
- B3eMaHe oT cBbp3aHo Jmie — MakKan EAJ] — 560xun. neBa



- 3aIbJDKEHUE KBM CBBp3aHo jmie — Muxawn ['eopromamnagakoc — 2 208 xu.
JieBa.

- 3aJIbIKEHHE KBbM CBBp3aHo nuie — Moanuc Jlarpemakuc — 1 017xm. js.

- 3a/IbJDKEHUE KBbM CBBp3aHo Juie — Y bpia Tpednuar Onoptiornta Gorg — 293
XWIL. JIB.

- 3aIbJDKEHUE KBbM CBBp3aHo juie - BEvanyen J[»xanoc — 59xui. nB.

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

ITABAPEH PHCK. [TazapHuST pHCK € CBBp3aH C NMPOMEHH B Ma3apHHUTE YCJIOBHUS 3a
JPY’)KECTBOTO M C€ acoluupa C pPHCKOBUTE (HAaKTOp, HAa KOUTO € U3JIOKEeHa
KOMIIAHUSITA, IOCPEJICTBOM MPOEKTUTE, KOUTO TS Bh3HAMeEpsIBa J1a OCHIIECTBH.
HeitnocrTa Ha ,, EHepronn” A/l e cBbp3aHa OCHOBHO C €HEpruiiHu n1azap B bbirapus,
MOCPEJICTBOM HaMEpEeHMsITa 3a WHBECTUIIMH Ha JPYKECTBOTO B IMPOEKTH B
€HEPruiiHUs CEKTOp - MO-CIIEMAIHO BETpOreHepaTopHu mnapkose. IIpe3 mociennure
HSKOJIKO TOJIMHU B CTpaHaTa CTapTUpaT 3HAuUUTEJIeH Opoil MPOeKTH B Ta3H IMOCOKA,
KaTo OCHOBEH (akTOp 3a TOBa € MOJUTHUKATA 0 CTUMYJUpPAaHE HA pa3BUTHE Ha Ta3u
JIEWHOCT, KakTo B bbarapus, Taka u B nenust EBponeiicku cbro3. [1azapHust puck 3a
Ta3u JEHHOCT ce cBeXJa JO0 IPOMEHM B peryjJaropHara paMKa, M0 Kacae
3a/IbJKEHUsITa €HepropaspeieIUTeIHUTe ApYy>KecTBa Ja U3KYIyBaT MPOU3BEACHATA
OT BETpOreHepaTOpH eJIEKTPOoeHEprusl NpHu GuKkcupaHa neHa. KoHkypeHusTa Ha TO3U
mazap He Om Morya Ja ObJe JepuHHpaHa KaTo KITFOUOB PHCKOB (akTOp 3a Ta3h
JeHHOCT, Opaay Taka perjJaMeHTHPAHOTO 3aJbJDKUTEHO W3KYIyBaHE HA TO3U BHJ
eHeprusl.

I'moGannaTa ¢uHaHCcOBa Kpu3a OM MMaa CBOETO HETaTUBHO BB3CHCTBUE BHPXY TO3U
BUJl JEHHOCT, Karo TO C€ CBeXJa J0 BB3MOXKHOCTUTE 3a ONTHUMH3UpAHE Ha
MHBECTUIMOHHUTE M  EKCIJIOATAllMOHHWUTE pa3XoAW IO NOJJApBXKKaTa Ha
BETPOreHEPAaTOPHUTE MAPKOBE.

PErYJATOPEH PuCK. M3ioxeHOCTTa Ha APYKECTBOTO HA TO3U PHUCK C€ OMpPEAEIis OT
pEryJIaTOpHUTE PEKUMU, perilaMeHTHpAIIH IeHHOCTTA Ha JIPYKECTBOTO M ONACHOCTTA
OT NIPOMEHM B TAX B IIOCOKAa Ha 3aTsAraHe Ha TE3U DPEKUMU U BBBEXKJIAHE Ha
JOTBITHUTENIHU U3UCKBAHUSI 32 IEHHOCTTA UM.

PerynaTopHUST pHCK IO OTHOIIEHHE HAa BETPOI€HEPATOPHUTE IApPKOBE € CBBbpP3aH C
OMMacHOCTTa Ja OTHAJHAT penuiia npedepeHInalHU YCIOBHS 3a IMpojakdara Ha
€HEeprusTa, IpPOU3BEJEHAa OT BETPOI€HEpPAaTOpPH - KakTo 110 OTHOIIEHHWE Ha
KOJIMYECTBaTa, KOWTO 3aIbJDKUTENIHO Ce M3KYIyBaT, Taka W IO OTHOIIEHWE Ha
M3KYIIHAaTa IIeHa Ha Ta3u €HEeprusl.

®urMEH PHCK. To3u puck e cBBbp3aH ¢ €CTECTBOTO Ha JeiiHOCT Ha ,, EHepronn” AJl u
IIO-CIIEIIUAIHO € IPOEKTUTE, B KOUTO JIPYKECTBOTO Bh3HAMEPSIBA J1a HHBECTUPA, KAaTO
3a BCSIKA OT MHBECTUIIMUTE € BaXKHO BBH3BPBINAEMOCTTAa OT MHBECTUPAHUTE CPEACTBA U
pecypcu na Oblie B CHOTBETCTBHE C IoeThs puck. lIposBneHuwero Ha pucka ce
acoluupa C IIOJlyYaBaHETO Ha TIO-HUCKAa BB3BPBIIAEMOCT OT OYaKBaHATa WU
PECIIEKTUBHO HEMOJy4YaBaHE HA BB3BPBILIAEMOCT OT MHBECTUIMATA. DUPMEHUAT pUCK
Ce CBBp3Ba OCHOBHO C JWBEpCH(UKAINMATA Ha MOpTdeiina OT MPOEKTH, B KOHTO
,EHepronn" AJ[ Bb3HamepsBa na uHBecTHpa. KbM MOMEHTa Ha M3rOTBSHE Ha
HACTOSIIUS IOKYMEHT, IPY>KECTBOTO HE € OCHIIECTBUIO MHBECTUIIUU. YIIPABICHUETO
Ha (PUPMEHUS PUCK Ce CBHP3Ba C aKTUBHOTO YIPABJICHHE HA NHBECTHIIMUTE, HAEMaHe
Ha BHCOKOKBATM(UIMPAHN CHEIHATINCTH MPH B3eMaHe Ha YIPaBJICHCKH PElIeHUs Ha
CTPAaTErnuyecKo HUBO M 3aCHJIEH KOHTPOJ BbpPXY IpHJIaraHe Ha MPUETUTE IIJIAHOBE U
CTpaTeruu 3a pa3BUTHE HA EMUTEHTA.



JIMKBHAEH PHCK. IIposiBiieHHeTO HA TMKBUIAHKUAT PHCK HO OTHOIICHHE HA NEHHOCTTA
Ha ,,Enepronn" AJ] ce cBBp3Ba ¢ BB3MOXXHOCTTA 3a JIAIICA HA HABPEMEHHH H/HIIH
JAOCTaThYHU HAIMYHU CPEICTBA 3a IOCPEIaHE HAa BCHYKHM TEKYINH 3a/JbIDKCHHS HA
ApyxecTtBoTO. T03M PHCK MOXE Jla HACTHIM, KaKTO IIPH 3HAYMTENIHO 3a0aBsHe Ha
IUIAINAaHKUATa OT CTPaHa Ha JUIBXKHHIMTE Ha JPYXKECTBOTO, Taka W MPU HEIPABUIHO
YIpPaBIICHUE Ha MIAPUYHHATE MOTONM OT OCHOBHATA, HHBECTUIIMOHHATA ¥ (PHHAHCOBATA
neinocty Ha ,,Enepronn” AJl. HempaBuitHOTO yripaBieHve Ha IapH9IHUTE TOTOIH U
€BEHTYaIHO HACTBIIBAHETO HA JIMKBHM/IHA KPH3a, MOTAT Jla IOBE/IAT JI0 PEAIU3HPAHETO
Ha HENpPEe/BHICHH 3aryOM MW IPONMYCHATH IIOJ3H OT CTpPaHa Ha JPY>KECTBOTO.
llportuBosielicTBHE Ha TIPOSBICHHETO HA JHMKBHAHUS PHCK MOXe Ha OBIe
IONbPXKAHETO HAa MHHHMMAJIHA IAPUYHA HAJTHMYHOCT BHB BCEKH €JUH MOMEHT U
ONITHUMAJIHOTO YIIPABJIEHUE HA NAPUYHHUTE TOTOLHM OT JEHHOCTTA.

Date: 24.10.2011. \;)ﬁ
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Muxani Feopronananaﬁoc L ‘Michail Georgopapadakos
(Msmenanrenen nqupexrop Ha ,,Eneproan” AJl/ Executive Director of »Energoni”
AD)



