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I. PASBUTUE HA [OPYXXECTBATA OT MKOHOMMYECKA TPYNA EHEMOHA, CbCTOAAHUE WU
NEPCNEKTUBU

1.06wa nHdpopmauusa

MKkoHomnuecka rpyna EHemoHa ([pynaTa) BkawouBa EHemoHa Al M HeWHUTE AbLWEPHU WU
acouMunpaHu Apyr*KecTsa.

»EHEMOHa” Al e nybAMYHO aKUMOHEPHO APY)KECTBO, CbC cepanuvile UM aapec Ha ynpasieHue:
Bb/ITAPUA, obnact Bpaua, obwuHa Kosnoayi, rp. Kosnoayi 3320, yn. MaHaiot Xutos NelA, Ten.:
0973/80159, ¢akc: 0973/80701, EnekTpoHHa nowa: office@enemona.com, UHTepHeT cTpaHuua:
www.enemona.com. Jpy*ecTBOTO MMa pernctpmpanm cnegHute knoHose: KJIOH COPUA, EMK Ha
KnoH: 0024; n KJIOH Ne/1bBOBO, EVK Ha knoH: 0016.

Mpe3 mecew mai 2010 MpynaTa perucTpmpa KAoH B Penybanka CnoBakusA BbB BPpb3Ka C U3MbJHEHWE
Ha cTpouTeneH porosop. Mpe3 mecey toHn 2011 lpynaTa 3anoyHa 4@ M3BbPLIBA CTPOUTENHO-
MOHTA)KHU AeMHOCT B [epmaHMa 4ype3 MACTO Ha CTONAHCKa AeUHOCT.

[ py»ecTBOoTO € C efHOCTENEHHA CUCTEMa Ha ynpasaeHue - CbBeT Ha AUPEKTOpUTE, B CbCTaB:
ANYKO TPOKOMWEB TPOKOTMMWMEB - TMpeacegaten Ha CO v naBeH U3nbAHUTENEH AMPEKTOP;
oaAMnn MBAHOB CTOAHOB — 3am. lMpegcegaten Ha CO v UsnbaHuteneH gupektop; UBETAH
KAMEHOB MNETPYLLUKOB - 3am. Npeaceanaten Ha CA4 v N3nbnHutenen gnpektop; WIMAH BOPUCOB
MAPKOB — YneH Ha CA; MPOKOMW ANYEB MPOKOMMEB — YneH Ha CL; MAPTAPUTA MBAHOBA
OWNHEBA — Heszasucum Ynen Ha C; TEOPTN 3AM®PUNPOB FTOPAHOB - HesaBucum YneH Ha CA u
MBAH JUWMWUTPOB METPOB Hesasuncum Ynen Ha CL;. OpyrKectBoTo ce npeactasnsasa ot ANYKO
MPOKOMWEB NMPOKOMWEB, NtOAMWUZT MBAHOB CTOAHOB, LUBETAH KAMEHOB METPYLWWKOB u
Mpokypucta BOIAAH MPOKOTKMEB NMPOKOMWMEB 3aeaHO 1 nooTAenHo.

KanutanbT Ha gpyrectBoTo e B pa3mep Ha 13 036 501 nB., pasnpegeneH B 11933 600 6pos
0buKHOBEHN, BE3HANMYHM aKLUMKU C NpaBO Ha rnac, ¢ HomuHan 1.00 nes BcAka U 1 102 901 6pos
KOHBEPTMPYEMU MNPUBUIETMPOBAHN aKUMW 6e3 NpaBO Ha rnac M C rapaHTMpaH KymynaTuBeH
rogulueH gMBUAOEHT.

2.MKoHOMMuecKa rpyna EHemoHa

EHeMoHa e MKOHOMMYecKa rpyna, no cmucbna Ha §1, 1. 7 or JonbaHUTENHUTE pasnopenbu Ha
Hapep6a Ne 2 3a MNpocnektute npu ny6M4YHO NpeanaraHe U 4oNyCcKaHe A0 TbProBusA Ha peryampaH
Masap Ha LLEHHM KHUXKA U pasKpuBaHeTo Ha MHopmaumsa oT NybAMYHWUTE APYMKeCTBa U Apyrute
€MUTEHTU Ha LUEHHU KHUXKA. CbrnacHo uMTMpaHaTa pasnopenba, MKOHOMMYECKaTa rpyna ce cbCTom
OT OPYKEeCcTBO MaliKa M Herosute AbluepHuU apyKectsa. CbrnacHo aedvHuumaTa Ha un. 1, an. 1,
byksa ,a” ot [Oupektmsa 83/349/EMO, ,AbliepHO [APY>KecTBO” e [APYKecTBo, B KOETo
NPeanpuUATMETO - MaWKa MpUTEXKaBa MHO3MHCTBOTO OT [/lacOBETE Ha aKuMOHepuTe Wau
cbapyRuuunte. ObeanHasalmnaT dakTop B Mpynata (ApyecTBo-maiKka) e “EHemoHa” A/

Opy»ecTBata, Hag KouTto ,EHemoHa” A[l ocbllecTBABa KOHTPOA M ynpasasBa Kbm 31 gekemspwu
2011 r. v kbm 31 pekemspwu 2010 r., ca nocoyeHu B cieasallaTa Tabaumua:



OPTAHU3ALMUOHHA CTPYKTYPA HA UKOHOMMUYECKA TPYNA “EHEMOHA” A

,»TO®EL, Hukonon” EAL,

,PEL, MnaaeHoBo” EOO/,
“APTAHEC MAMHUHT FPyn” AL,

“EHEMOHA KOTUAUTUC” AL
“ECcKO UHKEHEPUHI” AL
,EHeMoHa - Mbabv6oso”Al

“Hespokon — Fa3” Al

“©OHp  3A EHEPFTETMKA W EHEPTMWHMU
MKOHoOMUK - DEEN” AACULL

“NMuenHNAYLP” AL

LEMKO”ALl

»@®OHA, 3A UHBECTULWN B HEABUKMUMU UMOTH
- OUHN”ALCUL,

“XEMYCIrA3”AL

,»ATPOUHBECT UHKEHEPUHI” AL

»HEO ATPO TEX” AL}

,,CONAP EHEPAXK” 00

Henpeku yyactna Ha ,,EHEMOHA” A,

S

,Pervonanras” A/l ,EHemoHa 0tuantuc” Afl 50.00

MpoueHT (%) Ha Henpsako
yyactme Kbm 31.12.2011 r.

»MpuH Naybp” AL »EHemoHa KOtunutnc” AL 16.00

Yuactuata Ha “EHemoHa” A/} noa 50% OT KanuTana B ApYyru Apy»KecTBa

0 0

R
,AN®A - EHEMOHA” OO/, 40.00 40.00
“EHEMOHA - CTAPT” ALl 4.90 4.90
“EHNOA VIHXKEHEPUHIT” ALL 4.90 4.90
»EHEPFOHM” AL] 2.74 0.00




3.MpomeHu B cTpyKTypaTa Ha MKOHOMMYeECcKaTa rpyna npes oT4eTHUA Nepuos,

Ha 31 mapt 2011 r. ,,EHemoHa” ALl noanuca [loroBop 3a Nokynko-npogaxba cbc ,,Codpua PpaHc
Ayto” Al Ha 10 497 999 06MKHOBEHN MOMMEHHW aKuumK, npeactasaasawm 99.98% ot KanuTana Ha
AblepHoTo apyKectso ,Arpo NHBecT UHXeHepuHr” ALl. OnpeaeneHaTta NoKynHa LeHa e B pasmep
Ha 18 421 758 nB. CaenkaTta BKAOYBA U NakeT oT 49.96% oT akumute Ha ,Jlomcko nnso” ALl.

Ha 28 toHu 2011 r. ,EHemoHa” ALl u3BbpwKn npogakba Ha cnegHUTE ABE AbLLEPHU APYKECTBa —
»,Heo Arpo Tex” AL (Lorosop 3a npogarkba Ha 90% oOT Kanutana Ha apyxectsoto) u ,Conap
EHepaxxn” OO0/ (Jorosop 3a npoaaxba Ha 80% OT KanuTana Ha APYKECTBOTO).

Ha 14 ¢espyapu 2011 r. ce nposeae 3acegaHue Ha CbBeTa Ha AnpekTopuTte Ha ,EHemona” All, Ha
KoeTo 6e B3eTO pelleHune 3a y4ypeadaBaHEeTO Ha AblLEepHO ApYy»KecTBo — ,ApTaHec ManHuHr M'pyn”
A[l, cbCc cepanunule 1 agpec Ha ynpasnenue - rp. Coousa, kanutan 2 000 000 neBa M Bb3MOXKHOCT 33
3anucsaHe ot ,EHemoHa” A Ha 1 999 995 6posi 06UKHOBEHU MOUMEHHW aKLIMK C NPABO Ha rnac, C
HOMMHa/IHa CTOMHOCT Ha akuua 1 ne., npeacrasassawm 99.99975% oT Kanutana Ha y4peaAasaHOTO
ApPYXecTBO. [lpy*KecTBOTO € BNMUCaHO B TbProBCKUA PErMCTbP KbM AreHumaTa No BnmMcBaHMATa Ha 19
anpun 2011 r.

Ha 12 oktomBpwu 2011 r. ce npoBeae 3acegaHue Ha CbBeTa Ha aupeKkTopute Ha ,EHemoHa” Afl, Ha
KoeTo 6e B3eTOo pelleHue 3a yypeanaBaHEeTO Ha AbliepHo Apyrectso — ,PELL MnageHoso” EOO/ ¢
Kanutan 30 000 nesa. [pyKecTBOTO € BMMCAHO B TbProBCKUA PerucTbp Kbm AreHumAtTa no
BNMCBaHMATA Ha 20 oktomspm 2011 r.

Mpe3 2011 r. ca npexBbpneHn 12 250 6posi 0OMKHOBEHM MOMMEHHW aKUMM OT KanuTana Ha
“EHemoHa HOTtunutuc” EAL Ha egHo ¢wmsuyecko nuue. Cnep npexsbpasHeTo ,EHemoHa” Al
nputexasa 1 697 750 akumm mam 99.46% OT BCUYKKM aKuuun. [pyKecTBOTO € npeperncTtpupaHo B
TbproscKMA perucTbp oT €4HOIMYHO aKLMOHEPHO APYXKECTBO, B aKLLMOHEPHO APYKeCcTBo.

Ha 31 mait 2011 r. e perucTpMpaHo yBe/IMYEHME Ha KanuTasia Ha AbllepHoTo Ha ,EHemoHa” AL
apyxectso — ,PEEN” AACUL. EmuntmpaHn ca 2 588 048 6poa HoBM aKumm ¢ HomuHan 1.00 nes u
eMUCUOHHa cTtoHocT 1.30 nB. Bcsika. BHeceHUAT HanbaHO ocHOBeH KanuTan Ha ,,dEEN” AACUL e B
pasmep Ha 3 891 xumAn. nesa, pasnpegeneH B 3 891 422 6pos 06MKHOBEHW aKLMM C NPaBO Ha rnac. B
CneAcTBUE Ha YBE/IMYEHMETO Ha KanuTana Aensvt Ha ,,EHemoHa” ALl BbB ,,PEEN” AACULL HapacHa oT
70.76% Ha 88.97%.

4.KpaTKa ucropuyecka cnpasKa

Opy»KectBoTo e yuypeseHo M BnucaHo npe3 1990 roamHa Kato CvubupaTenHo [ApyXKecTBo
,poKkonues n cne EHemoHa” CA. C peweHune ot 28.07.1994 roavHa BpayaHCKUAT OKPBIKEH CbA,
BMMCBA B PErNCTbPa HA TbProOBCKUTE APYrKECTBA KbM BpayaHCKMA OKpPBKEH Cbg N0 GUPMEHO Aeno
Ne 542/1990 roa., Tom 2, cTp. 180, napT. Ne 57, npeobpasyBaHe Ha [pyKecTBOTO B aKUMOHEPHO
apyxectso ,EHemoHa” Afl. CbLiecTBYBaHETO Ha [lpy*KeCTBOTO HE € OFPaHUYEHO CbC CPOK.

Komucusata 3a ¢uHaHcoB Hapgzop (KPH) c PeweHne Ne 84 — MO Ha ot 16.01.2008 r. Bnuca
,EHemoHa” AL KaTto nybAMYHO APYKECTBO B PErucTbpa Ha NybAMYHUTE AOpPYXKecTBa U ApYyru
€MWUTEHTU Ha LLeHHU KHMXKa no 4n.30, an.1, 1.3 3KOH, BoaeH oT Hes.



5.MHBECTULMOHHM Uenun 1 cTpaTterna

CbBeTbT Ha AMpeKTopuTe Ha ,,EHemoHa” ALl npegnpue AencTBms 3a NPECTPYKTypUpaHe Ha lpynarta,
ONTUMU3UPAHE Ha AENHOCTTAa U CbCPenoToYaBaHe BbPXY OCHOBHWUTE 3a MKOHOMMYeckaTa rpyna
CEKTOPWU, C UEeN OCUrypABaHe Ha HEWHOTO YCTOMYMBO pa3BuTue. OCHOBHUTE TeHAEeHUMW B
pa3BMTMETO Ha [pynata ca HacoYeHU rNaBHO KbM CTpaTermyeckn CEKTOpu OT MKOHOMMWKATA Ha
bbarapua, a umeHHo: EHepreTunka, UHaycTpma n EKonorma.

CobrnacHo Hosata CrtpaterMa Ha WKoHomuyeckaTa rpyna ot 2010 r., craptTvpa npouec Ha
NPecTPyKTypupaHe Ha AeNHOCTTA, C LeN KOHUEHTPauma BbpXy OCHOBHWUTE busHec HanpasneHusa -
NHxkeHepuHr, CTPOUTENHO-MOHTAXKHN AEWHOCTU, B T.4. €HepruimHa epeKTUBHOCT U Tbprosua C
eHeprva (enekTpoeHeprva n NPUPOAEH ras), Kakto U ocBobokaaBaHe Ha NopTdenna oT AeNHOCTY,
KOUTO He ca CTpaTermyecku.

NHBecTuumnTe Ha ,EHemoHa” A[l, KaKTO M A0 cera, Lie OCTaHAT HaCoYeHW B AEWHOCTU, B KOWUTO
KomnaHuaTa nputekaBa A006bp OMUT M CUAHWM KOHKYPEHTHW NpPeauMmMCTBa — KaKBUMTO Cca
HanpasneHuata — CTPOUTENHO-MOHTaXHU AEeMHOCTU U UHKeHepuHr, EHepreTuka M eHeprumHa-
edeKTUBHOCT.

CpeAHOCPOYHM cTpaTernyeckn uenum Ha MeHuakmbHTa Ha ,,EHemoHa” All ca:

e [locTMraHe Ha MO-BUCOKa e(dEKTUBHOCT 4Ype3 ONTUMM3aUUS M  KOHUEHTPAUMA BbPXY
OocHoBHUTe busHec HanpasneHuna Ha Ul EHemOHa;

e VYBenuyaBaHe Ha peHTabWNHOCTTa Ha pPasINYHUTE BMAOBE AEMHOCTU, KaTo NPUOPMUTET ce
noctass Ha genHocTute B NHXeHepuHr, CM/ n eHepruiiHa epeKTMBHOCT;

e ONTMMM3aALMA HA ONepaTUBHUTE PasXoau M MOCTUraHe Ha CpegHO BUCOKU MaprKoBe OT
OCHOBHa AeHnHocT;

e HasniusaHe Ha MeXAyHapoaHW Nasapu M yTBbpXKAaBaHe Ha KomnaHuaTa B EC.

|_|p0MeHMTe B MKOHOMMYecKaTa rpyna, KOUToO Ce O4YaKBaT B 6b,u,eu.|,e, Ca OCBO60)~K,£I,aBaHe Ha
I'IOpTd)EI\/‘U'Ia oT ,CI,EI‘/‘IHOCTI/I, KOUTO OCTaBaT M3BDBH CTpaTerVIFITa Ha PbKOBOACTBOTO 3a YCTOI‘/‘I‘-IVIBO
pa3suUTmne. PaboTaTa B Tasu HACOKa, O6XBaLLI,a ABe HanpasneHnAa — eaHOTO A0pa3BMBa U U3BEX A 33
npop,a>K6a MHBECTUUMNOHHUN NMPOEKTUN U AEVIHOCTM, a Opyroto ce CbCpeanotodaBa M onNnTMMHU3UPa
CTPOUTENTHO-MOHTAXXHUTE ,CI,EI\/‘IHOCTI/I.

BusHec HanpasneHueto ,UHxeHepuHr, CTPOUTENHO — MOHTAXHWU AEWHOCTWU, BKA. €HepruinHa
epeKTMBHOCT” NpeaoCcTaBA yCiyrn ¢ BUCOKa AobaBeHa CTOMHOCT KaToO MHMKEHEPWHT, yNpaBaeHne Ha
MPOEKTU U WU3rpaxgaHe [0 KAY, KOUTO ca GOKYCMpaHM B aTOMHaTa eHepreTuka;
KOHBEHLUMOHA/MIHATa €eHepreTuka; eHepruimHa WHPPACTPYKTypa; WHAYCTPUANHU NpeanpuatTuAa —
XMMUYECKa NPOMULLNEHOCT, MeTanyprus, NPomM3BOACTBO HA LMMEHT U TMNC, NeTpoaHu 6asmn u ap.;
KUAUILHW, aAMUHUCTPATUBHU U CTPajn CbC CNeuMan3npaHo npeaHasHadyeHue (netuvuia, rapw,
6onHMuM, cbaebHa nanaTa, cknagose M Ap.). CbrnacHo npeanpuetata OT PbKoBOACTBOTO
cTpaterna, HanpasneHueTo we ce poKycnmpa OCHOBHO BbPXY M3MbJHEHME Ha YacTu enktpo, KUM n
A, MaWWHHO — TEXHONOTMYEH MOHTAX, MYCKO - HafagbyHW paboTu, KAKTO U BbpPXy eHepro-
edeKTUBHU AeMHOCTH.

[pyra Hacoka B HanpaB/iieHNeTo, NON3BalLa Ce C U3KNHUYUTENIHO CUNHO KOHKYPEHTHO NPeanMMCTBO,
e npegnaraHeTo Ha eHepro-epeKTUBHU AEeMHOCTU, CbINACHO YCN0BMATA HA AOTOBOPYU C rapaHTMpPaH
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pesyntat — ECKO porosopu. XapakTepHOTO 3a TO3M BWA, AOrOBOPM €, Yye (PUHAHCUPAHETO U
M3NbJHEHNETO HA NPEeA/IOKEHUTE EHEPTMNHU MEPKKU ce noemat oT ,EHemoHa” ALl u ce usnnawat
OT peanunsmMpaHuTe BnocaeacTesMe WUKoHomMuW. CneumanHOTO APYXKECTBO 33 CEKpUTM3auMa Ha
B3emaHua - ,PoHA 33 eHepreTMKa W eHeprumHM ukoHommm - OEEN” AOCUL, oka3Ba
WMHBECTMUMOHHA NogKpena, KaTo Ypes3 Hero ce ocblyecTeABa PuHaHcMpaHeTo Ha ECKO gorosopute
B AB/ITOCPOYEH NIaH.

BusHec HanpasneHueTo , Toprosua c eHeprua” (enekTpoeHeprma u NPUPoOAEH ras) ce ocbLecTsABa
rnaBHO 4Ype3 AbllepHOTo ApyKectBo ,EHemoHa HOtuantuc” AL. TbproBuaTa C eneKkTpuyecka
eHeprua B bbarapua ce ocCblLeCcTBABA Ype3 perympaH AOCTbM HA TpeTa CTpaHa, Npu KOMTO
caenkute ce ocbluecTBABaT ypes OVPEKTHU OBYCTPaHHU aorosopu mexay
Npou3BOAMTENN/TbProBLUM U noTpebutenn u 6GanaHcupaw, nasap (Ha KoOWTO ce KynyeaT
HeAOCTUraLLMTe KONMYECTBA M Ce NPOAABaT OCTaBalMTE U3NULWBLN NO ABYCTPAaHHUTE Aorosopwu). B
npexogHuA nepuoa Ha noetanHa aunbepanusauma, B3aMMOOTHOLIEHMATA MeXAy nasapHuTe
Y4aCTHULM BCe OlWe Ce OCbLEecTBABAT Ha peryanpaH u Ha cBobogeH nasap Ha enekTpuyecka
eHepruma.

6.foguweH oTueT Ha APYKECTBOTO

Ha 31 mapt 2011 r. ,,EHemoHa” Al onoBecTsBa loguLLEH OTYET Ha NYB/IMYHO APYIKECTBO U EMUTEHT
Ha UEeHHU KHUKa Kbm 31-12-2010r.

Ha 2 man 2011 r. ,EHemoHa” AJl onoBectaBa lOAMIIEH KOHCOMMAMPAH OTYET Ha NybAMYHO
OPYKECTBO M EMUTEHT Ha LEHHM KHUKa KbM 31-12-2010r.

7.CBMKBaHe M npoBeXpaHe Ha O6WM cbbpaHMA Ha AKLUOHEpPUTE U HA NpuUTeXKaTenute Ha
BapaHTU

Ha 10-01-2011r. ot 11:00 yaca B Kosnoayin-3320, rp. Kosnoayi, lom Ha eHepreTuka, KamepHa
3ana, ce nposeae n3BbHpeaHo OCA Ha ,EHemoHa” ALl c aHeBeH pen: 1. OsnactaBaHe Ha CO wm
N3nbaHUTENHUTE ANPEKTOPU Ha [pYyrKecTBOTO 33 M3BbpLIBaHE HA caenkm no yn.114 ot 3MMUK c
npeameT 3akynyBaHe Ha HeABUXMMMU MMOTU — 3eMeeNCKU 3eMu; NPoekT 3a peweHne — MOCA
osnactasa CA v UsnbaHUTENHWUTE AMpeKTopu Ha [py*KeCcTBOTO 32 U3BbPLIBAHE Ha CAENKU MO
un.114 ot 3MMUK ¢ npegmeTr 3aKynyBaHe Ha HeABMXMMU WMMOTU — 3eMenesiCKUM 3emu; 2.
OsnactasaHe Ha C[l u N3nbaHUTeNHUTE AMPEKTOPU Ha JpyXKeCcTBOTO 33 M3BbPLUBAHE Ha CAE/KA NOo
uyn.114 ot 3MMUK c npeameT 3aKynBaHe Ha HEABUXUM UMOT - odUC; NPOEKT 3a pelwieHne — MOCA
osnactasa CA u M3nbaHUTENHUTE AUpPEKTOpM Ha [pyKecTBOTO 33 M3BbLPLUBAHE Ha cAesiKa no
uyn.114 ot 3MMNUK c npegmeT 3akynBaHe Ha HeABUXKUM UMOT - opuc; 3. Pa3Hu; 4. OBnactaBaHe Ha
CO v UsnbaHuUTenHUTe pupektopute Ha [pyXKeCcTBOTO 3a CK/AKOYBAHE Ha caenka no yn.ll4 or
3NNUK ¢ npegmeT nonyvyaBaHe Ha 6aHKoOBM KpeauTu, obe3neyvyeHM CbC 3aN0T HA aKUMKM Ha
,EHemoHa”A/l, npuTerkaBaHW OT 3aUHTEPECOBAHO /INLE; NPOEKT 3a peweHue — MOCA osnactasa C/[
n N3nbaHUTEeNHUTE AMPEKTOPU Ha [pyKeCcTBOTO 3a CKAOYBaHe Ha caenka no 4n.114 ot 3MMNUK c
npeameT nojlyyaBaHe Ha HGaHKOBM KpeauTn, obesneyeHn CbC 3a/0r Ha akumMu Ha ,EHemoHa”All,
NnpuUTEXXaBaHM OT 3aMHTepPecoBaHo auue. ,EHemoHa” Al onosecTn npoTtokon ot ObwoTo cbbpaHue
Ha aKuMoHepuTte Ha 12-01-2011r.

Ha 10-01-2011 r. ce npoBeae O6wWo0 cbbpaHue Ha NpUTeKaTeNUTe Ha BapaHTU. [IPOTOKONBT OT HEro
bewe nyb6anKysaH Ha 11-01-2011r.



Ha 08-04-2011 r. OT 11:00 yaca B Ko3noayii-3320 rp. Kosnoayi, [lom Ha eHepreTuka, ce nposeae
n3sbHpeaHo OCA Ha ,EHemoHa” A[l. KamepHa 3ana c gHeBeH pea: 1. OnactasaHe Ha CA u
N3nbaHUTENHUTE AUpPEKTOPM Ha [pyKeCcTBOTO 3a M3BbpLUBAHE Ha caenka no u4n.114 ot 3MMNUK c
npeameT npexsbpiaHe Ha AbAroTpPaeH HemaTepuaneH aKTMB; NPOeKT 3a peweHue — WMOCA
osnactasa CA u M3nbaHUTENHUTE AUpPEKTOpM Ha [pyKecTBOTO 33 M3BbLPLUBAHE Ha cAesiKa no
un.114 ot 3MMNUK c npegmer npexBbp/aAHE Ha AbArOTPAeH HemaTepuaneH aktme; 2. PasHu.
,EHemoHa” Al onoBecTu NpoToKo/ oT ObLoTO cbbpaHMe Ha akuMoHepuTe Ha 12-04-2011 r.

Ha 30-06-2011 r. Ot 11:00 yaca B Ko3noayi 3310 rp. Kosnogyn, Jom Ha eHepreTuKka, KamepHa 3ana
ce nposeae PegosHo rogmwHo OCA Ha ,EHemoHa” ALl c gHeBeH pea: 1. UHAnBMAYyaneH goknag, 3a
aenHoctta Ha [OpyectBoto npe3 2010r.; npoekT 3a peweHue - OCA npuema MHOMBMAYANHUSA
AOoKnag, 3a geinHoctTa Ha [OpyrectBoto npe3 2010r.; 2. OTyeT 3a AeMHOCTTa Ha AMPEKTOopa 3a
BPb3KKM C MHBecTuTopuTe 3a 2010r.; npoeKT 3a peweHne - OCA npmema oTyeTa Ha AMpPEKTopa 3a
BPBb3KM C MHBecTUTOpUTE 3a 2010r.; 3. MpuemaHe Ha HAUBUAYANHUA rogmweH GUHAHCOB OTYET Ha
ApyrectBoTo 3a 2010r. n goKnaga Ha perncTtpupaHma ogmuTop; NPOeKT 3a peweHne - OCA npmema
MHAMBMAYANHMA roauweH ¢GUMHAHCOB oT4eT Ha [pyrkectBoto 3a 2010r. M pgoknaga Ha
pernctpmpanma oamtop; 4. NMpnemaHe Ha KOHCONMAMPAHUA AOKNAL 33 AEeNHOCTTA Ha [lpyKecTBOTO
npe3 2010r.; npoekT 3a peweHne - OCA npuema KOHCONMAMPAHMA AOKNAL 3a AeMHOCTTa Ha
OpyxectsoTo npe3 2010r.; 5. MNpuemaHe Ha KOHcoAMAMpaHMA roaueH ¢PpUHAHCOB OTYET Ha
ApyrxectBoTo 3a 2010r. n goKnaga Ha perncTtpupaHma ogmuTop; NPoeKT 3a peweHne - OCA npmema
KOHCONMAMpaHMA roaumweH ¢UHAHCOB oOT4yeT Ha [pyxectBoto 3a 2010r. n goknaga Ha
peructpupaHmsa oautop; 6. PasnpegeneHne Ha nedyanbata oT genHoctTta 3a 2010r.; nNpoeKkT 3a
peweHune - OCA npuema npepnoxeHmeto Ha C[ 3a pasnpeaeneHve Ha nevyanbata oT AeMHOCTTA 33
2010r.; 7. OcBobokaaBaHe OT OTTOBOPHOCT Ha YsieHoBeTe Ha CbBeTa Ha ANPEKTOPUTE 3a AeAHOCTTa
nm npes 2010r.; npoekT 3a peweHne - OCA ocBoboXKAaBa OT OTFOBOPHOCT yneHoseTe Ha C[ 3a
aenHoctta um npes 2010r.; 8. lMpeusbupaHe Ha uyneHoseTe Ha CbBeTa Ha AUpPEKTOpUTe —
onpegensHe Ha MaHAaTa, pa3mepa Ha Bb3Harpax}aeHWeTo 1 rapaHumnATa 3a yrnpasieHue; NPoeKT 3a
peweHune — OCA npuema npeanoxeHuneto Ha C[l 3a npensbupaHe Ha YneHOBeTe My — onpeaensaHe
Ha MaHAaTa, pasmepa Ha Bb3HarpaXAeHWeTo W rapaHuuATa 3a ynpasneHue; 9. Mi3ameHeHue U
JonbaHeHue YcTaBa Ha [pyXecTBOTO; NPOeKT 3a peweHue - OCA npuema npegnoxexHute ot CL
n3MeHeHUA N gonbaHeHuA B Yctasa; 10. OsnactAaBaHe Ha CO u U3nbaAHUTENHUTE AUMPEKTOPU Ha
LpyKecTBoTO 3a Npoab/KaBaHe C eAHa rognHa CPOKA Ha CKAoYeHU caenkm no vn.114 ot 3MMNUK;
npoekTt 3a peweHne — OCA osnactasa CO n UsnbaHUTENHUTe AMpeKTopu Ha [pyrKecTBOTO 3a
NpoAb/XKAaBaHe C egHa rognHa CPOKa Ha CKAtoveHn caenkm no 4n.114 ot 3MMUK; 11. OsnacrtaBaHe
Ha CO v U3nbaHUTEeNHUTEe AMPEKTOpU Ha [pyKecTBOTO 33 M3BbPLUBAHE Ha cAesku no yn.1l4 ot
3MNMNUK ¢ npegmeT npeaocTaBaHe/nosyYaBaHe Ha NMMUT 33 KPeAWTHU CAENKM 3a CPOK OT efHa
roguHa; npoekT 3a peweHne — OCA osnactasa CL n N3nbaHUTENHUTE gMPEKTOPU Ha [pyXKecTBOTO
3a U3BbpLIBaHE Ha caenku no 4n.114 ot 3MMUK c npeamet npeaoctasaHe/nony4yaBaHe Ha AMMUT 3a
KpeaAuTHU Cae/lKN 3a CPOK OT egHa rogmnHa; 12. OsnacrtasaHe Ha C n N3nbaHUTENHUTE AUPEKTOpKU
Ha [dpyXecTBOTO 3a M3BbpLBaAHE Ha caenkm no 4a.114 ot 3MMUK ¢ npeameT Haem Ha aKTUBWK;
npoeKkt 3a peweHne — OCA osnactasa C n M3nbaHUTENHUTE OMpeKTopu Ha [pyXKecTBOTO 3a
n3BbpLuBaHe Ha caenku no yYn.114 ot 3MNUK c npeameT Haem Ha aktmeK; 13. OBnactaBaHe Ha C un
U3nbaHUTENHUTE aUpeKTopu Ha [pyKeCcTBOTO 3a M3BbpLUBAHe Ha caenka no 4n.114 ot 3MMNUK ¢
npeameT NOKyNKo-npoaa*kba Ha ToBapeH aBToMobUA; NpoeKT 3a peweHne — OCA osnactasa C u
U3nbaHUTENHUTE AMpeKTopu Ha [pyKeCcTBOTO 3a M3BbpLUBAHe Ha caenka no 4n.114 ot 3MMNUK ¢
npeameT NOKynko-npoaaxba Ha ToBapeH asTomobun; 14. oknag Ha OguTHMA KomuTeT 3a 2010r;
NPoeKT 3a peweHne — OCA npuema goknaga Ha OguTHMAa KomuTeT 3a 2010r.; 15. OcBoboKagaBaHe
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Ha OgUTHMA KOMUTET Ha [py*KecTBOTO; NPOEKT 3a peweHune — OCA npmema npegnoxkeHuneto Ha CL
3a ocBoboxpaBaHe Ha OauTHua KomuTeT; 16. M360p Ha OanTeH KOMUTET Ha [py*KecTBOTO M
onpegensAHe Ha YUCNEHOCTTA, MaHAATa M Bb3Harpark4eHMeTo Ha YNeHOBeTe My; MPOEKT 3a
peweHune - OCA npuema npeanoxkeHmeto Ha C[ 3a ns3bop Ha OanteH KomuTeT Ha [pyKecTBoTO U
onpefensHe Ha YMCNEHOCTTA, MaHAaTa W Bb3HArpaXkAeHWeTo Ha uneHoseTe my; 17. U36op Ha
perncTpupaH oauTop 3a M3BbLPLUBAHE HA HE3aBUCUM PUHAHCOB OAWUT M 3aBEPKA HA FOAMLLHUA
¢uHaHcoB otdyeT 3a 2011r. — no npenopbKa Ha OauTHMA KomuTteT. ,EHemoHa” A[l onosectu
npoToKon ot O6uoTo cbbpaHue Ha akunoHepuTe Ha 01-07-2011r.

Ha 02-12-2011r. ot 14:00 yaca B Kosnoayin-3320, rp. Kosnoayi, lom Ha eHepreTuka, KamepHa
3ana, ce nposeae u3BbHpeaHo OCA Ha ,EHemoHa” ALl c AHeBeH pega, ¢ gHeBeH pea: 1. U3meHeHMe
N gonbaHeHue YcTaBa Ha [pyXecTBOTO; NPOEKT 3a peweHune - MOCA npuema npegnoxenute ot C[
U3MeHeHuA 1 AonbaHeHnA B YcTaBa; 2. lpomeHun B cbecTaBa Ha CbBeTa Ha AMPEKTOPUTE; MPOEKT 3a
peweHne - MOCA npegnoxeHneto Ha CbBeTa Ha AMPEKTOPUTE 3a NPOMEHM B CbCTaBa Mmy; 3.
OsnactasaHe Ha C[ n UsnbaHUTeNHUTE ANPEKTOPM Ha [pyXKeCTBOTO 3a aHEKCMpaHe Ha caesika no
yn.114 ot 3MMUK ¢ npegmeT nosyyaBaHe Ha AMMUT 3a KpeaUTHU CAENKU; NPOEKT 3a peweHne —
MOCA osnactasa C[I n N3nbaHUTENHUTE AUPEKTOPU Ha [pyXKeCcTBOTO 32 aHEeKCUpaHe Ha caeska no
4yn.114 ot 3MMNUK ¢ npeameT nonyvyaBaHe Ha AMMUT 3a KpeauTHU caenkn; 4. OsnacrtasaHe Ha CO u
U3nbaHUTENHUTE AUpeKTopu Ha [pyrKecTBOTO 3a M3BbpLIBaHe Ha caenkm no yn.114 ot 3MNMUK c
npegmeT MOKynKo-npoaaxkba Ha enekTpuMyecka eHeprusa 3a CPOK OT TPWU TFOAMHW; MPOEKT 3a
peweHne — MOCA osnactasa C[ n N3nbaHUTENHUTE AUPEKTOPM HA [pyHKeCTBOTO 3a M3BbPLUBaAHE
Ha caenkun no 4n.114 ot 3MNMUK c npegmeT nokynko-npoaaxba Ha enekTpuyecka eHeprma 3a Cpok
OT Tpu roauuHu; 5. PasHu. ,EHemoHa” A[l onosectn npoTtokon oT O6uoTto cbbpaHue Ha
aKumoHepute Ha 06-12-2011 .

8.M3nnawaHe Ha guBNAEHT

Ha nposegeHoTo Ha 30 toHu 2011 r. pegosHo rogmwHo OCA Ha ,,EHemoHa” A/l ce B3e pelleHue 3a
pasnpegensaHe Ha 3a pasnpegenaHe Ha napudeH ausmaeHT 3a 2010 r. Ha aKumoHepuTe,
cobCTBEHULM HA NPUBUAETMPOBAHM aKuumM ¢ obwa cyma 881 340.44 neBa nnun bpyTeH ANBUAEHT Ha
efHa akuma B pasmep Ha 0.799111 nesa.

9.MpomsHa B cbcTaBa Ha CbBeTa Ha AUpPEKTopuUTe

MpomeHUTe B cbCcTaBa Ha CbBeTa Ha AnpeKkTopute Ha ,EHemoHa” Afl, NnpMeTn Ha NPOBEAEHOTO Ha 2
nekemspu 2011 r. MOCA Ha dpy*ecTBoTo ca 06ABEHN U BNUCAHM MO NapTuaaTa Ha ,,EHemoHa” Al B
TbproBCKMA perucTbp KbMm AreHumnATa no BNucBaHuATa Ha 13 gekemspu 2011 r. boromun ApceHoB
CnnpAoHOB e 3a/MYeH KaTo YieH Ha CbBeTa Ha AupeKTopuTe Ha [py»KecTBoTo.

10. NpomeHn B YcTtaBa

N3meHeHMsTa M gonb/HeHUATa B YcTaBa Ha ,EHemoHa” A[l, npueTn Ha npoBeneHoTo Ha 30 toHM
2011 r. OCA Ha [pyxecTBOTO Ca 065BEHM 1 BNMCaHWU No napTuaaTa Ha ,,EHemoHa” ALl B TbproBckus
perncTbp Kbm AreHumnATa No BNMceBaHmMATa Ha 15 tonm 2011 r.

M3meHeHMsTa M AonbjHeHuATa B YcTaBa Ha ,EHemoHa” AJll, npveTM Ha NpoBeAeHOTO Ha 2
nekemspu 2011 r. MOCA Ha dpy*KecTBoTo ca 06ABEHN U BNUCAHM MO NapTuaaTa Ha ,,EHemoHa” ALl B
TbpProBCKMA PerncTbp Kbm AreHumaTa No BNMcBaHUATA Ha 13 aekemspun 2011 .



I1. Bb3MOHW PUCKOBE N HECUTYPHOCTU MPEA, TPYMNATA

B xo4a Ha obmyaiHaTa cM cTonNaHCKa aAenHocT, [pyxecTBaTa oT [pynaTa moraT ga 6baaT U3noxeHu
Ha pPas3/IMYHM GMHAHCOBU PUCKOBE, Hal-BaXKHUTE OT KOMTO Ca Ba/lyTeH PUCK, KpeaUTEeH PUCK U
JNINKBUAEH PUCK.

YnpasieHNeTo Ha pUCKa Ce OCbLUEeCTBABA TEKYLWO Noj NPAKOTO PbKOBOACTBO Ha M3MbaHUTENHMA
AVpeKTop N GMHAHCOoBUTE eKkcnepTu Ha ,EHemoHa” A[Ll, cbrnacHo MoauTuKaTa, onpegeneHa ot
CbBeT Ha AUpEeKTopuTe, KOMUTO e pa3paboTun OCHOBHUTE NMPUHUMNM HA OOWOTO ynpasneHue Ha
¢dMHaHCOBUA pUCK, Ha Ba3aTa Ha KoWUTO ca pa3paboTeHW KOHKPeTHUTE (MMCMeHM) npoueaypu 3a
ynpaBneHWe Ha oTAenHuTe cneumMdUYHM PUCKOBE, KAaTO BaNyTeH, LLeHOBM, /INXBEH, KpeauTeH w
NINKBUAEH, NPU U3MON3BAHETO Ha HeAepPUBATUBHU UHCTPYMEHTH.

MNo-pony ca onucaHuW pasInNdyHUTE BUOOBE PUCKOBE, HAa KOUTO e u3noxeHa [pynata npu
ocbuleCTBABAHE Ha TbProBCKUTE Oonepaunn, Kakto U Bb3NPUETUAT Noaxon Npu ynpaBaeHUNETO Ha
TE3N PUCKOBE.

1.BanAHue Ha cBeTOBHAaTa MKOHOMMYECKa Kpu3a

Kbm HacToAWMA MOMEHT BbpXYy MaKpPOMKOHOMMYECKUTe ycnoBua B Bbarapua npoabnarkasa
HeraTMBHOTO B/IMAHME OT CBETOBHATa GMHAHCOBO - MKOHOMMYECKA KpM3a U pesyntatute OT Hes
npoabaXaT ga ce ycewart. Npegnpuetnte mepkn ot EC, KakTo M OT BbarapckoTo nNpaBuTeNCTBO
HeyTpaan3npaT, B U3BECTHA CTeneH, oTpUuLaTeIHUTe ABNIEHNA B MKOHOMMWKaTa Ha CTpaHaTa.

2.0Tpacnos puUck

Hali-cuHO M NPOABNKUTENHO HEFAaTUBHO BAUSHWE, CBETOBHATa MKOHOMMWYECKa KpM3a, OKasa BbpXy
CTPOUTENIHUA CEKTOP, KOETO Ce 0TPa3nBa B C/1IeAHUTE OCHOBHU TEHAEHUMMU:

e (CBMBaHe Ha CTPOMUTE/IHMA Na3ap;

e [IpeKpaTABaHe Ha Be4ye NOAMMCaHN A0roBOpYU;

e 3ampassBaHe Ha CMP no 3ano4Hanu g0roBopu;

e AKTMBM3MpPAHE HAa KOHKYPEHLMATA BbB BCUYKN Bb3MOXKHU Na3apHU HULLK;

e [loHM)KaBaHe Ha UeHUTe A0 AbMMUHIOBU PaBHULLA.

MepKkn, Kouto pynata npeasuxKAa 3a pedyuMpaHe Ha BAMAHMETO Ha cBeTOBHaTa (MHAHCOBO-
MKOHOMMYECKa Kpu3a, NpeaBu HapacTBaHeTO Ha rnobanHua KpeauTeH PUCK M CTarHaums B
JNIMKBUAHOCTTa U CBMBaHE Ha KanuTasioBUTE NOTOLM:
e CTPUKTHO cna3BaHe HAa CKNOYEeHUTe J0roBopu ¢ GUHAHCOBU MHCTUTYLMK, 33 43 Ce U3KIYU
Bb3MOXHOCTTA A Ce U3MCKa NPeaCPOYHO NoracaBaHe;
e OrpaHu4yaBaHe Ha MHBECTULMUTE B AEWHOCTM M NPOEKTU U3BBH OCHOBHMA GOKYC Ha MpynaTa;
e  OnNTMMM3MpPaHe Ha pa3xoauTe, NpepasrierKaaHe Ha MHBECTULMOHHUTE NPorpamu;
e YcKopeHMe Ha CbbMpaemocTTa Ha B3EMAHMATA, KAKTO U TAXHOTO KaTeropusnpaHe ¢ ornes Ha
PUCKa M HAMUPAHETO Ha MHCTPYMEHTM 3a epeKTMBHA CbbupaemocrT;
e 3acTpaxoBaHe HAa GUHAHCOBUA PUCK HA 3HAYMMMU B3EMAHUA;
e [la ce paboTn camo € NNaTexocnocobHM MHBECTUTOPU (AbPMKABHU MHCTUTYUUU, OBLLUHM,
KOMNaHMK, paboTeLm No NPOEKTU C AbPKABHU rapaHumm);
e [lpu Bb3HWKBAHE Ha AbLATOCPOYHM B3EMaHMA Ja ce noTbpcu ¢Gopma 33 TAXHOTO
NPecTpyKTypupaHe B AbArocpoyeH Abar u obesneyaBaHe C NOAXOAALLN AKTUBMK;
e 33 M3Nb/JHEHWETO HA YacT OT eHEePrumHUTE NPOEKTU U eHepro-epeKTUBHU AEWHOCTU Aa ce
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MOTbPCAT Bb3MOXKHOCTU 338 PMHAHCUPaHe no nporpamu Ha EC n apyru.

3.BanyTteH puck

FpynaTa ocbL,EeCTBABA CBOUTE CAENKN NPeaMMHO Ha BbTPELIHUA nasap, a Te3n foroBopu, KOUTO ce
M3NbAHABAT B YyXOWHa NnawaHuATa ca B eBpo. Mopaan Tasu NPUMYMHA, TA HE € U3/I0KEHO Ha
3HauMTeNIeH Ba/JlyTEH PWCK, 3aLLOTO MOYTM BCUYKM OMNepaumMm W COENKM Ca OAEHOMMHWUPAHW B
6brapckM nesa v espo.

33 KOHTPOAMpaHe Ha BaNyTHUA puUCK B lpynata MMa BbBeAeHa CUCTEMA Ha MJIaHWPaAHe Ha
[OCTaBKUTE OT BHOC U KOHTPOA BbPXY NPeACTOALLMUTE NAaLLAHUA.

4.KpeauTteH puckK

Mpw ocblLecTBABAHE Ha CBOATA AeMHOCT [pynaTta e U3NoXKeHa Ha KpeaAUTeH PUCK, KOWTO e CBbP3aH C
PUCKa HAKOW OT KOHTpareHTuTe M ga He 6bAe B CbCTOAHME Aa M3MbAHM U3LUANO U B 0OMYalHO
npeasuaeHUTe CPOKOBE 3a4b/IKEHMATA CU KbM Hes.

®unHaHCOBUTE aKTUBM Ha pynaTa ca KOHLEHTPUPAHWU B ABe FPynu: NapUYHU CPeaCcTBa U B3EMaHUSA
OT K/INEHTMW.

MapuyHuTe cpeactBa Ha lpynata v pasnnawartesiHUTe onepauum ca pasnpefeseHn B cleaHuTe
6aHku (ACK EAL, FOpobaHk N ED Oxun, OB ALl, YHukpeant bynbank ALl, CbaHK, 1 gp.) c BUCOKA
penyTauua u ctabuaHa NMKBUAHOCT, KOETO OrpaHM4YaBa PUCKA OTHOCHO MapuU4HUTE CPeacTBa M
NapuyYHUTE EKBUBANEHTMW.

prnaTa HAMA 3Ha4YUTE/IHA KOHUEHTPaAUNA Ha KpeanuTeH pUCK. HeltHaTa nonnTuka e nAawaHnATa da
Ce N3BbpLIBAT B CPOKOBE, MOCOYEHMU B CKAoUeHuTe [lorosopu.

C'b6VIpaeMOCTTa M KOHUEHTPauMnATa Ha B3e€MaHWUATaA Ce caeaun TeKywo, Cbr1aCHO YCTaHOBEHATA
NnoAnTMKa Ha [pynara. 3a uenta, exxegHeBHO ce npasu nperneg ot (bI/IHaHCOBO-C‘-IETOBO,CI,HI/Iﬂ oTaen
Ha OTKPUTUTE NO3UUUN NO KIANEHTU, KaKTO M Ha nNoayvyeHuTe nocCTtolhieHUA, cnen KOeTo ce
M3BbpLIBa aHA/IU3 Ha HENMNATEHNUTE CYMU N CbCTOAHUETO HA K/TUMEHTA.

3a Ja KOHTpo/AMpa pucKa, lpynata cneam 3a Hes3abaBHO nNNnallaHe Ha HOBOBb3HUMKHaNUTe
3a4b/XKEeHUsA, a HaTpynaHUTe CTapu 3aA4b/IXKEHMA ce noracAsaTt no nHAnBMAayanHu CnopasymeHus c
OANbXHUUUTE.

MepKu, KOUTO ApyKecTBaTa oT MKOHOMMYECKATa rpyna ca BbBe/IM BbB BPpb3Ka C KOHTPONA Ha
cbbUpaemocTTa Ha B3emMaHuUATaA:

e M3roTBA ce AeTaiiHA NPOrHO3a 3a OYaKBaHWUTE MOCTbI/IEHUA OT B3eMaHWUA U HecbbpaHuTte
TakuBa. MporHosaTta e No AHM 3a cnefBawmte Asa meceua. OTAENHO ce NpPaBu NPOrHo3a u
Mo mMeceuu 3a usanata roguHa. M3anbAHEHMETO Ha 3aN0XKeHWUTe AOMNyCKaHuA ce cnegAaTt ot
M3nbaHUTENHUA anpekTop M PUHaHCOBMA oTAen Ha MKoHOMMYecKaTa rpyna;

e BcAKka cegmuua, B HAKOM CAydau M M3BbHpPeAHO, Ce NpaBAT 3acedaHua Ha PuHaHcos
KOMUTET KbM CbBETa Ha AMPEKTOPMUTE, Ha KOUTO ce ob6CbKaaT npobaemuTe ¢ HecbbpaHuTe
B3emaHuA. Onpeaens ce OTIOBOPHO /iMUEe 33 BCAKO MPOCPOYEHO B3EMaHe, KOeTo e
aHraXXMpaHo C KOMyHWKaumata ¢ ¢pupmata, M3npawaHe Ha yBeLOMNEHUS, aKo ce Hanara
npeanassaBaHe Ha cbaebeH MCK M u3paboTBaHe HA NNaH Kak Aa Cce Bb34eicTBa Ha
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3a4baKeHUTe Anua. Ha 3acegaHunATa nNpucbetBa U MnaBHMA U3NbAHUTENEH OAUPEKTOP Ha
»EHemoHa” ALl;

e MW3paboTeH e moaen, KOUTO cnegm B3eMaHMATA U NAapUYHUTE NoTouM. TOM e AOCTbNeH A0
BCUMYKM ODUCK M APYXKECTBA HA KOMMNAHUATA M Ce aKTyann3npa NoCTOAHHO;

e BbB ¢dasa HamepeHue 3a BuU3HeC caenka C HOB KOHTpAreHT ce U3BbpLIBA NpoOyyBaHe 3a
¢1HaHcoBa bnaroHageX4HOCT CbrnacHo npoueaypa (oueHKa Ha ¢mHaHcoBMA puck B Kodac
Mpyn (BoAeLla KoMNaHUA B chepaTta Ha GUHAHCOBUA MEHUAKMDBHT) U BbArapcka areHumMa 3a
€KCNOpPTHO 3acTpaxoBaHe - BAE3);

e [lo npeueHKa HAKOM B3eMaHUA Ce 3aCTPaxoBarT - ,,3acTpaxoBKa GUHAHCOB pUCK”;

e B goroBopuTe C KOHTPAreHTUTE Ce BK/IKOYBAT Kay3u, C KOUTO Ce rapaHTupa cbbrpaemocTTa
Ha B3emaHuATa (6e3cnopHOCT, HEOTMEHMMOCT, INXBA 3a 3abaBa, JOCTOBEPHA AaTa U Ap.);

e M3roTBA ce Bb3paCTOB aHA/IM3 HAa B3EeMAHUATA U NPU HaAN4YMe Ha HeZonycTuma 3abasa ce
npeanpMemaT MepKM 3a CbbupaHe (HANOMHUTENHM NUCMa, HOTAPWANHM MOKAHW 3a
M34bXKaBaHe M 3aBeXgaHe Ha cbaebHu nckose).

5./lukBnaeH puck

JIMKBUOHUAT PUCK Ce M3pa3saBa B HeraTMBHATa cuTyauma [pykectBaTta oT pynaTa ga He 6baaT B
CbCTOAHME Aa NocpeLHaT 6e3yCc/I0BHO BCUYKM CBOW 3a4b/IXKEHUA, CbIIACHO TEXHUA NALEMN.

MKOHOMMYecKaTa rpyna npoBeXAa KOHCepPBaTMBHA MOJIMTMKA NO yNpaB/ieHMEe Ha JNMKBUAHOCTTA,
ypes KOATO MOCTOAHHO MNOAAbPXKA ONTMMANEH NIMKBUAEH 3anmac MNapuyHK cpeactsa M aobpa
CNOCOBHOCT Ha ¢WHAHCMpaHe Ha CTOMaHCcKaTa CU AeWHOCT. [pynaTta nons3Ba WM MPUB/EYEHM
KpeaMTHU pecypcu.

lpynaTa ynpasnaBa /NMKBMAHOCTTA Ha aKTUBMTE WM MacMBUTE CU 4Ype3 3aabnboyeH aHaAu3 Ha
CTPYKTypaTa M AMHAaMWKaTa MM W MPOrHo3MpaHe Ha 6baewimMTe BXOAAWM U U3XOAALWM NaPUYHU
noTouum.

II1. UHEOPMALMA 3A BAXXHU CbBUTUA, HACTBNWUN CNEA, 31 AEKEMBPU 2011T.

BbB Bpb3Ka C eMuUCKA BapaHTK, nsgageHa ot EHemoHa A/l, Ha 9 aHyapu 2012 ce nposege peaoBHO
rognwHo O6wo cbbpaHne Ha cobBCTBEHULUMTE Ha BapaHTU, Ha KoeTo be B3eTO pelleHMe Te Aa He
6baaT ynpaxKHeHW, Tbil KaTo TeKyllaTa nasapHa CTOMHOCT Ha 6a30BMA aKTUB (0OMKHOBEHM aKLMMW)
Ha peryanpaHua nasap e noa onpeaeseHaTta LeHa 3a yNpaXKHABAHE Ha BapaHTUTE.

Ha 1 mapt 2012 EHemoHa Al nognuca MemopaHaym 3a pasbupatenctso ¢ PeaepanHo AbprKaBHO
npeanpuatue ,,PenepanHa eHeprocepsmsHa KomnaHma” Kbm MUHUCTEPCTBO Ha eHepreTMkaTa Ha
PyckaTta ®epepauna. MemopaHaymMbT MMa 3a Len pasBUTME Ha CbTPYAHUYECTBO M peanusauma Ha
CbBMECTHM NpoeKTM B o0b6nacTTa Ha eHepruiHata epeKTUBHOCT M EHEepPrumHOTO CnecTABaHe B
Pyckata ®Pepepauma, Penybnunka bbarapua v TpeTu CTpaHM OT PYCKM M BbArapCKM CTOMNAHCKM
Cyb6eKTH, BKAOYMUTENHO U Ype3 NPUBANYAHE Ha GMHAHCMpPaHe Ha npoeKTu. CTpaHuTe we obMeHAT
onuT B 0bnacTTa Ha eHepruiHata ePeKTUBHOCT U EHEPIrMMHO cnecTABaHe, B TOBA YMUC/I0 TEXHUYECKM
peweHnsa, OPraHn3auMoOHHM nNoaxoauM W HopmaTMeHa 6a3a. MemopaHAyMbT nNpeasuKaa M
npegaBaHe Ha onuT Npu peannsauma Ha ECKO gorosopu 1 obyvyeHneTo Ha Kagpu.
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OvuiepHoTo Apy»kectBoTo Ha EHemoHna A, ,PEEUN” AACULU, cknoum [oroBop 3a Kpeaut c
EBponeickata baHKa 3a Bb3cTtaHoBsABaHe u PasButMe B pasmep Ha 10,000,000 eBpo 3a
CEKIOPUTM3aLUMA Ha B3eMaHuA, npousTnyawm ot ECKO-gorosopu, ¢ npegoctaBsaHe Ha obesneyeHune
no KpeauTa OT CTpaHa Ha ,EHemoHa” A/ll, n3pa3naBalo ce B NoeMaHe Ha 3a4b/IKEHMA KaTo rapaHT.
CpOKbBT Ha KpeauTa e cefem roanHu, a roAUWHUAT IMXBEH NPOLLEHT € PUKCUPAH 3a LLena nepuog,
Ha KpeguTta n e B paamep Ha 6.5% .

IV. OCHOBHM BU3HEC HAMPABJIEHMA B TPYMATA

WHXXEHEPUHT, CTPOUTENIHO-MOHTAXHU [EAHOCTHU, B T.4. EHEPTUAHA

E®EKTUBHOCT

BusHec HanpasneHueto ,UHxeHepuHr, CTPOUTENIHO — MOHTAXKHW OEWHOCTW, BKA. eHepruiHa
epeKTMBHOCT” NpeaocTaBA YC/yrM ¢ BUCOKA A06aBEHA CTOMHOCT KaTo MHMKEHEPWHT, yNpaB/ieHne Ha
MPOEKTU W U3rpaxkaaHe [0 K4, KOUTO ca (GOKYyCMpaHM B aTOMHaTa EHepreTuka;
KOHBEHLMOHANHaTa €eHepreTuKa; eHepruiiHa WHOPACTPYKTypa; MHAYCTPUANHM NpPeanpuatva —
XMMUYECKa NPOMULLNEHOCT, METaNyprus, NPoU3BOACTBO HA LMMEHT U TUNC, NeTPOAHU 6asn 1 ap.;
KUAULLHW, aMUHUCTPATUBHU U CTPaan CbC CNeuMaIn3npaHo npeaHasHadyeHue (netuuwia, rapw,
6onHMUM, cbaebHa nanata, cknagose M ap.). CbrnacHo npegnpuetata oT PbKOBOACTBOTO
cTpaterns, HanpaBneHneTo we ce poKycnmpa OCHOBHO BbPXY M3MbJHEHWE Ha YacTu enkTpo, KUM m
A, MaWWHHO — TEXHONOTMYEH MOHTaXK, MYCKO - HafagbyHW pPaboTh, KAaKTO U BbPXy eHepro-
epeKTUBHM AENHOCTH.

Jpyra Hacoka B HanpaBneHueTo, Non3Bala ce C U3KAYUTENHO CUTHO KOHKYPEHTHO NpeanmcTso,
e npeanaraHeTo Ha eHepro-epeKTUBHN AEUHOCTM, CbIIAaCHO YCNIOBUATA HA AOrOBOPU C rapaHTUpaH
pesyntat — ECKO poroBopu. XapakTepHOTO 3a TO3W BWA AOroBopu e, Ye ¢GUHAHCUPAHETO U
U3NbAHEHMETO Ha NPeasIOKEHUTE eHEePruinHM MepKKn ce noemaT oT ,,EHemoHa” ALl n ce n3nnawat
OT peanusMpaHuTe BNOCAeACTBUME MKOHOMMU. CneumanHoTO APYXKEeCTBO 3a CEeKIpUTU3auma Ha
B3emaHua - ,DPoHA 3a eHepreTMka W eHeprumHm ukoHomum - OEEN” AOCUL, oKa3Ba
WHBECTULMOHHA NOAKpena, KaTo Ype3 Hero ce ocblLecTBABa puHaHcupaHeTo Ha ECKO gorosopute
B AbATOCPOYEH NNaH.

OcraBaLy, obem no noanucaHun gorosopu B CTponUTencTesoTo

»EHemoHa” Al e nbpBata nybanMuHA cTpouTesHA KomnaHua B bbarapua, Koato nybnaukysa
MHAUKaTopa ,,OctaBaw, 06em no nognucaHu gorosopu B ctpoutenctsotro” (Construction Backlog
Indicator - CBI) Ha KoHconngupaHa 6as3a.

Kbm 31 pekemspu 2011 r. ,ocraBawmar obem no nognucaHn JOrosopu B CTPOUTENCTBOTO” Ha
KoHconMamnpaHa 6a3a Bb3aun3a Ha 131 maH. nB.l, KoeTo e cnag ot 10.88% cnpamo 31 gekemspu
2010r.

" Om cmotiHocmma Ha Ocmasauwus obem rno noonucaHu 0o2os8opu 8 cmpoumesncmeomo Kom 31 dekemepu 2011 a. ca
U3K/AYeHU ocmambv4yHume cmoliHocmu no 002080pume € KOHMpazeHmu, 3a Koumo e Ha4yucsieHa obe3yeHKa Ha
83eMaHuUAMa.

12



Ocmasawuam obem o nodnucaHu 002080puU Ce U34UCAABA KAMO pa3nuka mexody obwama
cmoliHocm Ha 8CUYKU NMoonucaHu 0o2080puU KoM 0adeH MoMeHm (MmaKuea, Koumo cd 8 npouec Ha
U3MbAHEHUE, U MaKuea, Yyuemo U3nbaHeHue npedcmou) u cymama Ha rnoaydyeHume/npusHamume
KbM mo3u MOMeHmM Mpuxodu no msax. MHOUKamopsm e CeKMOpPHO OpUeHMUPAH U PeasaHo
u3pasaea pasmepa Ha npuxooume, Koumo epynama 6u moena 0a o4aked 8 cgepama HaA
CmMpoumenHo-MOHMAXHU 0elJHOCMU, KO He Ce CKAYU HUMO eOUH HO8 002080p.

HoBu aorosopu B CTPOUTENCTBOTO U OCTaBaLL,
obem no noganncaHn 40rosopu
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I HoBonoANMCAHW 4OTCBOPH B CHERATA HA MHIKEHEPUHT W CVIL (MAH.AB.) HA KoHcoAWaKMpaHa Baza
I Horonoanucann Aorosopk / chepata Ha EE[L (MaH k) Ha <DHCanuampana Haza

Octeeaw obem A40roBopk 8 CTROUTEACTEOTO (MAH. NB.)
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Ocrasauy obem A0rosopu B CTpounTencrsoTo no
BUAOBE Bb3NOHKHNUTENN
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.ﬂOI’OBOpH € HaCTHH BLINDHMTENH, UINLAHABAHW B 5LA rapua
B JOrOBOPH C AbPMABHK U OBUUACKM BB3NCHKUTEN M, U3NBAABAHW B BEA rapus
.ﬂOI’OBOpH CHAaCTHH BLINOHMTENM, M3NTIHARIHK B HV}-H6HH6

H 10roROPU ¢ ARKARHU U nﬁlllH-|ffl-(L‘I RRINCOHKATENA, UIANKAARAHK B H\f)-HﬁL’IHR

OcraBaw,obem gorosopm kKbm 31.12.2011 r.
no BUA,0BE Bb3/10XKUTENN

3,23% 6,61%

H OcTraaw, obem oT 4OroBOpw,
M3NbAHABHW BHVH".6L‘IH6

H OcTaBau,06em OT 40TOBOPU C
YUY AECTPAHHN Bb3NOKUTENM,
M3NBAHABAHM B BrArapma

M OcTaBau,06em OT 40rOBOPU C
BEATaPCKU BbINOKUTENM,
M3NBAHABAHM B BrArapma
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OcrtaBaw,06em gorosopu kbm 31.12.2011 r.
no BNA0BE Bb3/10KUTENN

6,88%

H Octaraul, obem A0roRNPU
OBPHABHM M OBLLUHCKM
BHINOHUTENM

M OctaBaw, obem A0rogopu C 4acTHK
BB3N0OMKMTENM

OcTtaBaw,o06em gorosopu Kbm 31.12.2011r.
No BUA0BE Bb3N0XKUTENN

M Ocrasaw, obem gorosopu ¢
obektu B P. bbarapus

M Ocrasaul obem AOroBOPH ¢
obekTi U3BbH P. BeArapus
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OcraBawy, 06em gorosopu kbm 31.12.2011r.
No BUAOBE Bb3NOXKUTENU

6,61%

M Ocrapaw, obem {Oroeopu C
BbArapcku BL3NOMKTENMU

M Ocragaw obem porosopm ¢
YYHKAECTPEHHW Bb3/OMUTENM

1. ,EHEMOHA” Af

“EHemoHa” Al e aKUMOHEpPHO ApPYXKEeCTBO C npeamMeT Ha AeNHOCT: [POeKMmaHMmMCKa,
UHBECMUMOPCKA, CMpPOUMENHO-MOHMAMXCHA, [YCKOBO - HAAAO0bYHA, PEeMOHMHQ, Cep8u3Ha,
UHXEHepuUH208a, MAPKEMUH208a, MypuCMUYecKa, obuwecmeeHo XpaHeHe, Xomenuepcka,
KbMIMUH2084, MOCPEOHUYECKA, PEKAAMHA, Mbp208CKA (8KAKYUMEsNIHO B8HOC, U3HOC, MOKYMKO-
npodaxba Ha HeOBUMUMU UMOM , B8K/. 3emMelesiICKU 3eMu, MOKYNKo-npodaxba Ha 83eMaHus,
06MeHHU, KOMMeHCAUUOHHU, /U3UH208U, HAEMHU, 6apmepHU, KOHCUZHAUUOHHU CcOesKu),
npou3so0cmeo, U3KyrnysaHe, peanu3auusa U cepsu3 U Mbp208UA HA MAWUHU, CbOPbHEHUS,
mamepuanu, demalinu U pesepsHU Yacmu U CMOKU 30 WUPOKO nompebraeHue, rnpouzsodcmso,
npeHoc, pasnpeodesneHue U Mbp2o8UA HA MOMAUHHA U ef1eKMpPUYECKa eHepaus, 8K/. npou3sedeHa
om 8b306HOo8AEMU eHepauliHU U3MOYHUYU, MPou3800CMB0 U Mbp208UA HA eHepauliHu Hocumenu —
cned noay4yasaHe HA CbOMBEMHOMO peuweHue/nuyeH3us 8 npedsudeHume om 30KOHA CaAyYau,
npoekmupaHe U  U32paxOaHe HA  eHepauliHU U  eHep20CcrnecmaAsauwU  CbOPBIKEHUS,
eHepzoetheKmusHU  ycayeu  (8KawvumenHo  0b6csned8aHe,  KOHCynmupade,  Mpoy4YyeaHe,
fpoekmupaHe, KOHCMPpPyupaHe, UHCMAAUPAHe, MOOepHU3ayuA, MoOOPbBHKA ynpasaeHue u
MOHUMOPUH2 HA MAWUHU, CbOPbIKEHUA U c2padu), mbvpceHe, npoy4seaHe, paspabomeaHe, dobus u
u3rnonszeaHe Ha nod3emHU 6ozamcmea Mo CMucbaa Ha 4a.2 om 30KOHA 3a Mod3emMHume
boeamcmea, KAKMo U Ha 6uUos102UYHU, MUHEPAsHU, eHepauliHu pecypcu u eodu, npudobusaHe Ha
KOHUecuu 3a XudpomMeauopamusHuU U 8000CHA6OUMeENHU CbOPBHEHUA U CUCMeMU, MepMUHaAU om
npucmaHuwa, penybauKaHCKU nmovmuwa, obeKmu 8 xene3onvmHama UHgpacmpykmypa,
KOHCY/IMAHMCKU, npesoodavecKu, asmoceps8u3HU, MPaHCNopmHu, makcumemposu,
mypucmu4ecKu, KOMyHUKQUUOHHU U bumosu ycsyau, cesCcKoCmonaHcKa deliHocm (8Kka04umesnHo
npoussodcmeo, u3KyrnysaHe, npepabomKka U peanu3auyusa HA CesCKOCMOMNAHCKU MpodykKmu 8
cmpaHama u 4yxbuHa, 8emepuHapHO - MeOUYUHCKU yCay2u U KOHCYaAMAuuu, QKYUOHEPHU U
0as108U y4yacmus, 8KaA. npudobusaHus Ha 0A7108e U AKUuUUu om Opyau Opyxcecmea, y4yacmus 8
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cmMeceHU Opyxecmea, npudobusaHe HA aKyuu, 0d7108e u/unu Opyxcecmea upe3 C/AuUsaHe U
8/1UBAHE, KAKMO U MAXHAMA npodaxba, Ma2a3uHHA MbpP208Us, KAKMO U 8CUYKU He3abpaHeHuU om
3aKoHoOamesnicmeomo Ha Penybauka bvaeapus oeliHocmu.

AHANN3 HA ®PUHAHCOBUTE PE3YNTATU U PESYNTATUTE OT LI,EIZHOCTTA HA APYXECTBOTO
AKTUBMU

HeTeKkywuTe akTnem Ha ,EHemoHa” Al kbm 31.12.2011 r. npeactaBnssat 38.79% OT BCUYKM aKTMBMU
Ha [py»kecTBoTO, KaTo cnpamo 31.12.2010 r. otbenAssat pbCT OT 7.78%. MNpuunHa 3a yBeamyeHneTo
€ HapacTBaHeTO Ha MpefoCTaBeHW AbATOCPOYHM 33eMU U B3EMaAHUA M OTCPOYEHUTE AaHbUHWU
aKTUBM.

O6wuTe akTUBKM Ha [ApyxecTBoTO KbM 31.12.2011 r. Bb3/IM3aT Ha 206 766 Xnn. neBa, KOETO € PbCT
oT 14.02% cnpamo 31.12.2010 r. ToBa ce Ab/KU OCHOBHO Ha yBenuyeHueTo Ha PuHaHcosuTe
WMHCTPYMEHTM 3a TbpryBaHe.

Macueu

,EHemoHa” ALl puHaHCMpa OCHOBHATa CM AEMHOCT CbC COOCTBEH KanmMTan M BBbHLIHU NPUBEYEHMU
cpeactea. CobCcTBEHUAT KanuTan Ha ApyxecTBoTo Kbm 31.12.2011 r. Bb3nuM3a Ha 95 483 xumAa. nesa,
KoeTo npeacTaBnaBa 46.18% OT aKTMBUTE My, KOETO e pPbCT cnpAmo Kpasa Ha 2010 r. ¢ 15.46 %.
OCHOBHMAT KanuTan Ha EmuteHTa e B pasmep Ha 13 037 xun.ne., pasnpegeneH B 11934 xun.
0buKHOBEHM akuMn 1 1 103 xun. NpUBUAETMPOBAHN aKLUMUN.

Hetekywute nacmsm kbm 31.12.2011 r. npegcrasnasat 9.11% ot aktmueute Ha [pyxkectsoTto. Te
cnagat 1.26 nbTn cNpAamMo HeTeKywmTe nacuem B Kpasa Ha 2010 r. rnaBHO Nopaan cnaga B pasmepa

Ha HeTerkywute 6aHKOBM 1 HEGAHKOBW 3aeMu.

OCHOBHOTO AbATOCPOYHO BbHLWHO PUHAHCUpPaAHe, M3non3BaHo oT EmuteHTa, e noa dopmarta Ha
H6aHKOBM 3aemu.

AHanU3 Ha IMKBUAHOCTTA

Mokasarenu OnucaHue 31.12.2011r.
KoedunumeHT Ha 0bLa KA/K3 1.37
JIMKBUAHOCT
KoeduumneHT Ha 6bp3a (Mapn+Napuynu 1.33
NIMKBUAHOCT eKBMBaneHTu+BsemaHunsa)/K3
KoeduumneHT Ha He3abaBHa (Mapn+Napuynm 0.05
NIMKBUAHOCT eKkBuBaneHTun)/K3

KaTo M3TOYHULM HA NIMKBUAHOCT Ce ONpeaenaT CPeAcTBaTa, C KOUTO APYKECTBOTO pa3nonara Kbm
onpeaeneH MOMEHT 3a nocpellaHe Ha pasxoaute No obuyaiiHaTa AEWHOCT, BK/. BCUYKU TEKYLN
aKTMBW, KOMUTO B KPaTKM CPOKOBE NO MasapHU LeHM U 6e3 3HauYUTeNHWU TPaH3aKUMOHHW pasxoam
MoraT fda ce npeobpasyBaT B HeobXoAMMMUTE HaANMYHOCTU. M3TOYHUUUTE HA NIMKBMAHOCT 3a
,EHeMoHa” A[l ca OCHOBHO MpuMxoAUTe OT MpPOoAaxkbu, a Taka CbWO M BbHLWHO/ABLATOBO
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duHaHcMpaHe nog dopmaTta Ha BaHKOBM 3aeMM.
AHann3 Ha peHTabunHoCTTa
Mpuxoaun oT OCHOBHA AeiHoCT

,EHemoHa” Al npuKka4yBa OTYETHMA nepumof ¢ 12 787 xun.ns. HeTHa neyanba. MNpuxoaute ot
npoaaxkbu Ha [pyskectBoTo benexar cnag ot 8.71% cnpsamo 2010 n pgocturat 79 069 xun.ns.
CnagbT ce AbAXKW FNaBHO HA HAMANENUTE NPUXo4M OT CTPOUTEIHM A0OTOBOPMU.

Pa3xoguTe 3a geiHocTTa Ha [py»KecTBOTO ca Ha CToiHOCT 85 432 XMA./1B., KOETO € YBEAMYEHME OT
4.82% B CpaBHeHMe C Ha4vyanoTo Ha roauHaTa. Pasxoaute Ha [pyxKectsoto npe3 2011 rog.
BKAOYBAT: pa3xoau 3a matepuanm 31 218 xuna.ne., pasxogm 3a BbHWHKM ycayrn 30 069 xuna.ns.,
pasxoau 3a nepcoHana 18 817 xun.n.., pasxogm 3a amoptmnsaunm 1 794 xun.ne. u gpyru pasxoam 3
534 xun.nB. PbCTbT ce Ab/AXKW FNAaBHO Ha yBe/MYEHUE Ha pPa3xoau 3a U3MNON3BaHM MaTepuanu u
KOHCYMaTUBU U ApYruTe pasxogu.

AHanus Ha neyanbarta

Mokasatenu OnucaHue 31.12.2011r.
PeHTabunHocT Ha 6pyTHaTa MNeyanba npean
neyanba AaHbun/Mpuxoan ot 12.77%
npoaa*kou
PeHTabunHocT Ha HeTHa neyan6a/ Mpuxoau ot
npuxoAauTe oT NpoAa*K6u npogaxxom 16.17%

lNoKa3aTenuTte 3a peHTabunHOCT oTpa3ABaT CNOCObHOCTTA Ha [pyKeCTBOTO Aa reHepupa Npuxoam,
CbOTBETHO nevyanba oT ocHoBHa AerHocT. Kbm 31.12.2011 r. ,EHemoHa” ALl otumnta 79 069 xmn.ns.
npuxogu oT npogaxou n 10 094 xun. ne. bpyTHa nevanba npeam obnaraHe ¢ gaHbvum n 12 787
XUn.nB. nevanba cned gaHbuu. Ha 6a3a Ha Te3n AaHHM Ca U3UYUCNEHM FTOPHUTE KoePULUMEHTU 3a
OLLEHKA Ha peHTabuaHocTTa Ha ApyrKecTtBoTO. CTOMHOCTUTE Ha MOKas3aTenuTe 3a PeHTabuIHOCT Ha
»EHeMoHa” ALl noKa3BaT Aobpa peHTabMNHOCT M ca Hag XapaKTepHUTe 3a chepaTa HA AENHOCT Ha
LpyxecTBOTO.

AHanus Ha Kanutana

Mokasatenu OnucaHue 31.12.2011r.
MU3nonsBaHe Ha KanuTtana 06uwo kanuTtan/06wo 46.18%
aKTUBM
Kanutanusauua Ha HeTHa neyan6a/061uw0 6.18%
aKTUBUTE aKTUBM
PeHTabunHoOCT Ha HeTHa neyan6a/CobcTBEH 13.39%
cobcTBeHUA Kanutan KanuTan

,EHemoHa” Al ;emoHcTpupa cTabuiHM NoKasaTeIn 3a PEHTAbM/THOCT.
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AHanus Ha 3aANbKHANOCTTA

Mokasatenu OnucaHue 31.12.2011r.
NnBbpuax Obnr/AxkTnem 53.82%
MMbpuHr OvnrocpoyeH 19.74%

Abnr/CobcTBeH KanuTan

3a aHa/NM3MpaHe Ha 3aA/bXHANOCTTa Ha ,EHemoHa” Al vsuucnABame ABa KoeduuueHTa, npwu
KOUTO CbOTHAcAMe Abara Ha EmMUTEHTa CbOTBETHO KbM aKTMBUTE M COOCTBEHMS KanuTall.
MN3uncneHuTe ctoMHocT KbMm 31.12.2011 r. noKa3saT HamaneHne Ha CboTHoweHuneTo [dbar/AKTuBN.
JOpy*KecTBoTo MOKPMBA AbJATOCPOYHUTE CU 3aAb/IKEHUA CbC cOBCTBEHMA cu KanuTana 5.1 nbTw.
HabupaHeTo Ha KanuTan npe3 6opcaTta 3HauYMTE/NIHO MPOMEHS KanuTasioBaTa CTPYKTypa Ha
,EHemoHa” AJl, KaTo yBenMyaBa Bb3MOXHOCTUTE N 33 OBLP30 pPasBUTME U OKPYMHABaHE Ha
JeNHoCTTa.

AHanu3 Ha epeKTUBHOCTTA

Mokasatenu OnucaHue 31.12.2011r.
O6pallLaemocCT Ha aKTUBUTE Mpuxogu ot 38.24%
npoaax6u/Cyma Ha
aKTMBMUTE
HeTeH obopoTeH Kanutan KpaTKoTpalHu akTUBK — 34 121 xnn. nesa

KpaTKOCpOYHM Nacuem

N3meHeHMeTO B NpuxoamuTe OT NpoAakbu oKasea BAMAHME BbpXy ePEKTUBHOCTTA Ha APYHKECTBOTO.
Kbm 31.12.2011 r. o6palaemocTTa Ha aKTUBUTE Ha APYXKEeCTBOTO Hamansasa Ao 38.24% (47.77%
KbM 31.12.2010). HeTHUAT 060pOTeEH KanuTan otbenassa pbeT oT 6.77% cnpsamo 31.12.2010r.

NPUXOL4MN, PASNPELENEHW NO OTOENHUTE KATETOPUU EMHOCTU

O6uw, 06em Ha npuxoguTe ot 78 862 86 300
CMP, B TOBa Uncno:

UHxceHepuHao8uU, 68 868 78 370
npoeKmupaHe, 0ocmaeKu,

CMmP

EHepeauliHO ejhekmusHu 9994 7930
deliHocmu
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OCHOBHWUTE AOCTABYULMN HA ,EHEMOHA” AZ, MO OGEM HA AJOCTABKUTE 3A 2011T.

THYSSENKRUPP FORDERTECHNIK GMBH Martepuanu
EHEPOXU MAPKET A, efleKTpoeHeprusa
CTUNNNACT 2002 004 MaTtepunanu
S®UNKAB A4 Martepunanu
CTPOM 21 004 MaTtepnanu

UHOOPMALMA 3A CKNHOYEHM TONEMMU CAENKU U TAKUBA OT CbLLIECTBEHO 3HAYEHMUE 3A
DENHOCTTA

Mpe3 2011 r. ,,EHemoHa” Al nognuca Hosu [oroBopu B cdepata Ha CMP Ha obwa cToiHocT — 57.1
MAH. nesa, 6e3 AAC, B cdepaTta Ha eHepruiiHata epeKTUBHOCT obwaTa MM CTOMHOCT Bb3/M3a Ha
13.6 mnH.nB., 6e3 A/C.

MoanucaHu aorosopw nNo Tprmecedma 2011 r.

| MH#:eHepuHr 1 CVIP (i nie.) O FHepruidHa eek TMRBHODT (MAH. R

1-B0 TPMMECEUME 2-po TpuMeceume 3-To TpUMEceume 4-To TpUmMmecaune

FO/IEMU NOPBYKM, Bb3/IU3ALLM HA HAZ, 10 HA CTO OT CPEAHUTE MPUXOAM HA
[IPY}XECTBOTO 3A MOCAEAHUTE TPU FOAVHU

Ha 11 oktomBpu 2011 r. ,EHemoHa” Al nonyun opuumanHo noanucaH forosop ot RWE Power AG,
fepmaHuA, 3a Bb3NaraHe Ha UANOCTHO MPOEKTUPAHE, M3rpaKgaHe W UHXKEHEPWHr C npegmer:
PaswwnpsaBaHe Ha ra3onpPeHOCHO CbOPbXKEHME 33 KOKCOB a3 B efleKTpoueHTpana XyKUHreH
(Ayvcbypr, Nl’epmannsa). CToMHOCTTa Ha Aorosopa Haaxebpasa 10 Ha CTO OT cpeAHUTE NPUXOAMN Ha
OPYXKeCTBOTO Ha HEKOHcoNuAnpaHa 6a3a 3a nocnegHuTe TpU roanHu. CpoKbT 33 U3nNbaHeHWe e 30
centemspun 2013 r.
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2. “EHEMOHA - 'b/TbBOBO” AL

“EHemoHa-MbbboBo” ALl e cbe cepanuiie u agpec Ha ynpasneHune: obnact Ctapa 3aropa, obumHa
Mbabboso, rp. MbabboBo, Penybnnka No 120. Jpy»KecTBOTO € BNUCAHO B TbProBCKUA PErncTbp Ha
08.05.2008 roanHa, ¢ nNpeaMeT Ha AeWHOCT: [IpoeKmaHmMcKa, UHBEeCMUMOPCKA, CMPOoUMmMesHo-
MOHMQAM(HA, MYCKO-HAAA0bYHA, PEeMOHMHA, CepBu3Hd, UHXXeHepuH208a, MapKemuHa208a,
mypucmu4ecKa, obujecmeeHo XpaHeHe, XxomesiuepcKka, KbMMuUuH208a, MocpeoOHUYecKa, peknamHa,
muvpeoscka  (8KA. BHOC, U3HOC, OOMEHHU, KOMMEHCAUUOHHU, /u3uHeosu, b6apmepHu,
KOHCU2HQUUOHHU CcOeslKu), npou3eoocmeo, U3KyrnysaHe, peanu3ayus U cepsu3 HA MAWUHU,
CbOpBLIHEHUA, mamepuanau, demalau U pe3epseHuU 4Yacmu U CMOKU 3a WUPOKo nompebreHue.
lpou3zsodcmeo Ha enekmMpu4yecka eHepeus om 8b306HO8AeMU eHepauliHu U3MmOYHUYU;
lMpoekmupaHe U  u3epaxcdaHe HA  eHepeuliHu U  eHepa2oCcrnecmsasauju  CbOPbHEHUS;
EHepzoeghekmusHU ycayau (8Kn. o06cned0saHe, KOHCY/aAMUPAHE, pPOoy4YB8aHe, MPOEeKMuUpaHe,
KOHCMpyupaHe, UHCManupaHe, MoOepHU3ayus, MoOOPbHCKA, ynpasneHUe U MOHUMOPUHZ Ha
MOWUHU, CbOPbM(EeHUS U cepadu), KOHCY/AMAHMCKU, pesoo0avyecKku, as8moceps8u3HU,
MpPAHCNOPMHU, MAKCUMemposU, Mypucmu4YeckUu, KOMYHUKQUUOHHU u 6umosu ycayau.
CenckocmonaHcKka OeliHocm (8KaA. npou3sodcmeo, U3KyrnysaHe, rnpepabomka u peaau3auus Ha
CesICKOCMOMNAHCKU npodyKkmu) 8 cmpaHama u 4YyxbuHa, BemepuHapHO —MeOUYUHCKU ycayau U
KOHCcynmauyuu; AKyuoHepHo yuyacmue; MaeazuHHG mbp20o8uUs, KAKMO U 8CUYKU He3abpaHeHU om
3aKkoHodamesncmeomo Ha Penybauka bvaeapus deliHocmu.

,EHemoOHa-Mbnb60BO” € OCHOBaHA KaTo KNOH Ha MKOHOMMUYecKaTa rpyna EHemoHa npes3 2002 r. BbB
BPb3Ka C pPa3WMpPABAHETO Ha AeMHOCTTa Ha KOMMaHuATa B 06n1acTTa Ha KOHBEHUMOHANHATA
eHepreTuKa.

Mpe3 mait 2008 r. KNoH MAbL60BO ce 060c0bsABa B CAMOCTOATENHO aKLMOHEPHO APYMKECTBO, KaTo ce
BMMCBA B TbPrOBCKUS PErncTbp Ha AreHumaTa no BNMCBaHMA KaTo - ,EHeMoHa-MbabboBo” AL 1 e
NPUEMHUK Ha BCUMYKM OEUHOCTU U CKAKOYEHU O0roBOPU, M3NbAHABAHW OT "EHemoHa" AL, - KNOH
MabboBoO. [pyKecTBOTO, OCbLLECTBABA MAPKETUHT, WHXXEHEPUHI, NPOEeKTUpaHe, ynpaB/eHue,
peannsauua u BbBeXKAaHe B €KCM/IoaTauus Ha eHepruiHKU, NPOMULLNEHU U TPaXKAAHCKM 06EeKTu.
M3nbaHABA MeXAYHAPOAHW MPOEKTU B KOHBEHLMOHANHATA eHepreTMka, NPOeKTU No eHepruiiHa
epeKTMBHOCT B crpagHva ¢GOHA, MPOMMULUIEHOCTTa M WMHPPACTPYKTypaTa, MMa YCnewHo
peannsnpaHu NPoeKTn B 061acTTa Ha rpa*kAaHCKOTO CTPOMTENCTBO.

AHANN3 HA ®UHAHCOBWUTE PE3Y/ITATU U PE3YNTATUTE OT LEMHOCTTA HA APY}XECTBOTO
AHanus Ha AKTUBa
HeTeKkywuTe akTnen Ha ,EHemoHa-Mbab60B0” ALl Kbm 31.12.2011 r. npeactasnasat 40% OT BCUYKMK
aKTUBU Ha gpyxecTBoTo, Npu 34% 3a 2010r. Tosa ca NnpegMMHO MALLMHU U CbOPbBXKEHUA, crpagaTta
Ha PMLU, B M'ab60BO € NpunexallaTta U 3eMs, KaKTo M TPaHCNOPTHU CPeACcTBa.
O6wuTe akTMBU Ha apyxectBoTo Kbm 31.12.2011 Bb3nm3aT Ha 13 083 xun.nesa npu 18 031 xun.

nesa kbm 31.12.2010. ToBa ce Ab/KWM OCHOBHO Ha ropecnomeHaTUTe HeTeKylWM aKTUBM W
MaTepuann, B3eMaHUA OT KIMEHTU M NApUYHK cpeacTBa B bpoi.
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AHanus Ha Nacusa

,EHemoHa-Mbnbb0oB0” ALl PMHaAHCMpPa OCHOBHATA CUM AEMHOCT CbC COOCTBEH KanuTan M BbHLIHK
npuBAEYEHU CPeacTBa.

CobCcTBEHMAT KanuTan Ha ApyxecTBoTo Kbm 31.12.2011 r. Bb3/m3a Ha 2 815 xun. nesa npu 5 424
xun. neea Kbm 31.12.2010 r., koeTo npeactasnaBa 22% oT aktusmute my. OCHOBHUAT KanuTan Ha
APYKECTBOTO € B pazmep Ha 2 250 xun.nesa. Mma 3aKkoHOBM pe3epBu B pasmep Ha 2 898 xun.ne.
HepasnpegeneHa neyanba oT NpeaxonHu roguMHu 26 xun.ne. n ¢duMHaHCOB pes3ynTtaTt (3aryba) ot
TeKylaTa roanHa B pasmep Ha — 2 359 xun.nesa.

HeTekywn nacuem Kbm 31.12.2011 r. ca B pasmep Ha 580 xun.neea, KOUTO npeacTtasBasasaTr
nnawaHMaTa no GUHAHCOB INBUHI C MNAAENXK Hag 2 rogMHU B pasmep Ha 554 xun.ne. n 26 xun.ne.

AbATOCPOYHUN A0XO0AM Ha NepCOoHala U3HNCNIEHN B aKTIOEPCKNA OOKNAA4,.

Tekywmte nacusem Kbm 31.12.2011 r. Bb3aumsat Ha 9 688 xun.nesa, npm 11 624 xmn.nesa Kbm
31.12.2010r. Te ce popmMmnpaT OCHOBHO OT 3aA4b/IKEHNSA KbM A0CTAaBUYNLM U KPeAUTU OT BaHKW.

AHann3 Ha AMKBUAHOCTTA

Mokasatenu OnucaHue 31.12.2011 . 31.12.2010 .
KoeduuueHT Ha KA/K3 0,81 1,02
obwa nmKkemagHocT
KoedunuymeHT Ha (Mapu+NapuyHn 0,77 0,99
6bp3a IMKBUAHOCT ekBuBaneHTn+Bsemanunsa)/K3
KoeduuymeHT Ha (Mapu+NapuyHn 0,008 0,002
He3abaBHa eksuBaneHTn)/K3
JIMKBUAHOCT

KaTo M3TOYHMLM Ha NMKBUOHOCT CE ONpeaenaT CPeAcTBaTa, C KOUTO APYKECTBOTO pasnonara Kbm
onpeaesieH MOMEHT 3a NocpeLlaHe Ha pa3xoguTe no obuyaliHaTa A4eMHOCT, BKA. BCUYKK KA, KouTo B
KpaTKM CPOKOBE MO MNasapHM LeHM M 6e3 3HauUTeNHW TPaH3aKUMOHHM pasxoAu morat ga ce
npeobpasyBaT B HeobXoAMMWUTE HAAMYHOCTU. WM3TOYHMUUTE Ha ANMKBMAHOCT 3a ,EHemoHa-
MabboBo” A ca OCHOBHO MAapUYHW CpPeacTBa M €KBUBANIEHTWU, KAaKTO M TbProBCKUTE U ApYyrU
B3EeMaHus.

AHanun3 Ha peHTabunHoCTTa
Mpuxodu om ocHosHa deliHocm

,EHemoHa-IbnbboBo” Al npukatouBa OTYETHUA nepuod ¢ 2 359 xua.ne. 3aryba npu 250 xua.ns..
neyanba 3a npeaxonHaTa rogmHa.

Mpuxoante oT AeMHOCTTa Ha ApyrKecTBOoTO ca 15 163 xun.ne. npu 22 074 xun.ne. 3a npegxogHaTa
roguHa. Npuxogurte ca npeaAnMHO OT CTPOUTENTHWU O,0TOBOPU.

Pa3xoguTte 3a genHocTtTa Ha [pyrKecTBOTO ca Ha ctonHocT 17 509 xun.ne. npu 21 918 xun.ne. ot
npeaxoAHa rogvHa, Kato OCHOBHO ce $opmMMpaT OT pPasxogu 3a 3aniaT, Pasxogu 3a BbHLUIHM
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YCNyrn  UsnonsBaHM CYypoOBUHU U MaTepunann.

AHanu3 Ha neyanbama (3a2ybama)

MokasaTtenu OnucaHue 31.12.2011r. 31.12.2010r.
PeHTabuUAHOCT Ha BpyTHa -15,55% 0,79%
6pyTHaTa nevyanba neyan6a/Mpuxoan ot
AenHocTTa
PeHTabunHocT Ha HeTHa nevan6a/ -15,56% 1,13%
npuxogure ot Mpuxoau oT AeHoCcTTa
npoaaxkéu

MokasaTenuTe 3a peHTabuAHOCT OTpa3saBaT CNOCOOHOCTTa Ha APYKECTBOTO Aa reHepupa NpUxoau,
CbOTBETHO neyanba oT ocHoBHa AelHocT. Kbm 31.12.2011r. ,, EHemoHa-Ibabboso” Al oTumta 15
163 xun.nB. npuxoam oT AenHocTTa, 2 358 xun. nB. bpyTHa 3aryba u 2 359 xun.ne. 3aryba cnep,
AaHbuM. Ha 6as3a Ha Te3n Q[AaHHM ca M3YUCAEHW TOPHUTE KoedpUUMEHTM 3a OLeHKa Ha
peHTabunHocTTa Ha [pyKecTBoTO.

AHanu3 Ha kanumana

Mokasarenu OnucaHue 31.12.2011 . 31.12.2010 .

M3nonsBaHe Ha 06uwo kanuTtan/06uwo 21,5% 30%
Kanutana aKTUBMU

Kanutanunsauma Ha HeTHa neyanb6a/06wwo -18% 1,4%
aKTUBUTE aKTUBMU

PeHTabunHocT Ha HeTHa 83,8% 4,6%

cobcTBeHUA KanuTtan neyanba/CobcreeH

KanuTan

»EHemoHa-TbnbboBo” A/l e Ha 3aryba B pazmep Ha 2 359 xun.n.. 3a 2011r.

AHanns3 Ha 3aANbKHANOCTTA

MNokasarenu OnucaHue 31.12.2011 . 31.12.2010 .
Jinebpupx Obnr/AxkTnBm 78% 70%
TMbpuHr ObnrocpoueH 21% 18%

Abnr/CobcTBeH KanuTtan

3a aHaM3npaHe Ha 3a41bXKHANOCTTA Ha ,, EHemoHa-TbAbb0BO” ALl M3uncnsasame aga KoeduuMeHTa,
NPW KOUTO CbOTHACAME Ab/ira Ha APYKECTBOTO CbOTBETHO KbM aKTUBUTE M COOCTBEHWUA KanuTan.
MN3uncnenmte ctoriHocTM Kbm 31.12.2011r. cboTHoweHWeTo [AbAr/AKTMBM e B AONyCTUMUTE
rPaHULM C orfeq Ha AenHOoCTTa Ha ,EHemoHa-TbnbboBo” AL,

TMBPUHIBT — HETEKYLLMTE NAaCUBU OTHECEHW KbM COBCTBEHMA KanuTan Kbm 31.12.2011r. Bb3nu3ar
Ha 21%.

23



AHanus Ha epeKTUBHOCTTA

MNokasaTtenu OnucaHue 31.12.2011r. 31.12.2010r.
O6pauwiaemoct Ha Mpuxogu ot 116% 122%
aKTUBUTE npoaaxkbum/Cyma Ha
aKTUBUTE
HeTteH o6opoTteH KpaTKoTpanHu akTUBMK -1 874 xun. neB.a 268 xun. nesa
Kanutan — KpaTKkocpoyHu
nacumsm

N3meHeHMeTO B NpuxoauTe OT NpoAakbu oKasea BAMAHME BbpXy ePEKTUBHOCTTA Ha APYHKECTBOTO.
Kbm 31.12.2011r. o6palaemocTTa Ha aKTMBMUTE Ha [PYKECTBOTO € MHOTo BMCOKa — 116% (122% 3a
2010r.). HeTHMAT o6opoTeH KanuTan e B pasamep Ha -1 874 xun.n.. (npn 268 xun.n.. 3a 2010r.).

WH®OPMALMA 3A AEMHOCTTA

MoanucaHuTe HOBM A0rosBopu oT ,,EHemoHa-MbabboBo” ALl npe3 2011 r. ca Ha obua CTOMHOCT Hag,
5 mnH. nesa, 6e3 AAC. OCHOBHM Bb3/10XKUTENN HA [IpYy*KECTBOTO Npe3 oTYeTHUA nepuog ca: "EHen
Mapuua Ustok 3" ALl, TAKPA®, ,KoHTyp No6an Mapuua MN3tok” 3 AL, ,,Ei 1 Ec-3C Mapuua 13TtoK
1” EOOQQ, ,ANCTOM Bb/ITAPUA” EOOL 1 ap.

Mpuxoam ot npoaax6u

Mpuxogn OT CTPOUTENHU 15119 21963
Aorosopu

Mpuxogm ot ycnyru 44 111
ObLLO NPUXoau 15163 22 074

M3rpaseHa e cCTpyKTypa OT 0406peHn AOCTaBYMLM HA MATEPMAIM, KOHCYMATMBU U YCAYTU, C KOUTO
Ca CKIIOYEeHW pamkoBM pgoroBopu. OcurypeHu ca noseye OT eAMH OOCTaBYMK 338 OCHOBHUTE
MaTepuanm MU KOHCYMATMBM, NOPaAM KOETO MMa MHOIO HWMCKa CTeneH Ha 3aBMCMMOCT Mo TOBa
OTHOLLEHME.

Kbm 31 pekemBpu 2011r. B ,EHemoHa-Tbnbboso” AL pabotar 269 Aaywwn, B TOBAa YMCAO:
PvkoBoautenu: 17; AHaNNTUYHKU cneumanuctn: 14; TexHnum v gpyrm NnpUAoKHU cneymanmctu: 16;
AZMUHUCTPATUBEH NepcoHan: 7; OnepaTtopu Ha MaLLUVHU U CbOPBXKEHMA U PabOTHULIM MO MOHTaX
Ha nsgenusa: 208; NMpodecnn Hen3nCcKBaLLM cneumanHa KBaandukauma: 7.

Ha nposeseHoTo Ha 31.10.2011r. M3BbHPEAHO aKUMOHEPHO CbbOpaHWEe ce B3e pelleHue 33
npeMmuHaBaHe OT ABYCTENeHHa KbM e4HOCTeNEHHA CMCTEMA Ha ynpasaeHue Ha [pyxectsoto. OCA
ocBoboam uneHoseTe Ha Haa3opHusa cbBeT M u3bpa CbBET Ha AMPEKTOPUTE B CbCTaB OT TPMMA
yYseHa C MaHAaT TpPU TOAMHM KakTo cnegga: boromumn CnmppoHos; leopru [MaHTes; Ceetna
3axapwuesa.
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CbrnacHo NpoTOKOAN OT 3acefaHueTo Ha CbBeTa Ha AupeKkTopuTe Ha "EHemoHa-Ibnbvboso" Al oT
31.10.2011r., HacTbNBAT cnegHUTe NPOMEHM B PbKOBOACTBOTO HA APYXKECTBOTO: WM3nbaHUTEneH
OupekTop Ha "EHemoHa-TbabboBo" ALl ctaBa Boromun ApceHos CnupaoHOB;

MpokypucT Ha "EHemoHa-IMbabboso" Al ctaBa Mupocnas BeHeB BaHOBCKM.

»EMKO” ALl e yupegeHo u BnmcaHo npe3 1997 r. B [1eBEHCKUA OKPbXKEH CbA. [pyHKeCcTBOTO e CbC
cefanvule v agpec Ha ynpasseHue - obnact MNneseH, obwnHa benere, rp. beneHe 5930, MN.K. 63 /1.
AELL. NMpeameTbT Ha AENHOCT, BKOYBA - MPOEKMUpPAHe, CMpoumesicmeo, MOHMAM < U pemoHm Ha
eHepauuHU npomulineHu u bumosu obekmu u obekmu Ha 2a3uuUKayUa 8 cmpaHama u YyyubuHa,
npouzsodcmeo Ha HecmaHoapmHo obopydsaHe, MemanHU KOHCMPYKyuUU, pe3epsoapu,
cbopbiceHus, en.obopydsaHe 30 cmpaHama u Yy buHa, 8bHWHA U 8bMpPEWHA mbp208USA, ycsyau.

JpyXecTBoToO e cneumnannsnpaHo B NpPoM3BOACTBO Ha HECTaHAAPTHU CTOMAHEHU KOHCTPYKUUU OT
BbINEePOAHU, NerMpaHn N Hepbxaaemm ctomanu. ,,EMKO” ALl e ceptudmumparo no ISO 9001:2000.

AHANN3 HA ®UHAHCOBUTE PE3YNITATU U PE3YNTATUTE OT AEMHOCTTA HA PY}KECTBOTO
Mpuxoaute ot gerHoctTa Ha ,EMKO” AL 3a 2011 r. ca B pa3mep Ha 5 181 xmn. nesa, a HeTHaTa
neyanba 3a nepuoga Hamanasa Ao 33 xun. nesa. OCHOBHUTE MPUYMHM 33 TE€3U pPe3yaTaTU ca
cBeTOBHaTa (PUMHAHCOBO-UKOHOMMYECKA KpM3a, 3acuieHaTa KOHKypeHUMA U MO-HUCKaTa

peHTaﬁI/II'IHOCT Ha U3NBJIHABAHUTE O0Ir0BOPMU.

Mpuxoamn oT OCHOBHA AeiHoCT

MpoayKkuusa 5022 9 567
Marepuanum 111 102
Apyru 48 40
ObL,0 nNPxoaun 5181 9709

AHanU3 Ha IMKBUAHOCTTA

O6wa nuKkBugHOCT 1.782 1.991
bbp3a AMKBUAHOCT 1.673 1.869
A6CONIOTHA IMKBUAHOCT 0.178 0.105

AHanus Ha peHTaGMI’IHOCTTa

PeHTabunHoCT Ha 0.64% 1.10%
npuxoauTe oT NpPoAa*K6u
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PeHTabunHocT Ha 0.82% 2.64%
cobcTBeHMA KanuTan

WHOOPMALMUA 3A OEMHOCTTA

dusnyecknat obem Ha npoaykumaTta 3a 2011 r. e 1 709 TOHa, KaTO OCHOBHUTE Bb3/IOXKUTENN MNpe3
OTYETHMA Nepuog ca: pyaHuk Acapen, rp. MaHartopuwe; TpaHccuctem Monwa; Yenoney ManHUHP
EAL; Arponoanxum ALl v ap.

CTpPYKTYpHM NpoMeHU BbB ¢um3nyeckna obem Ha npoussegeHaTta npogykuma npes 2011 r. He ca
npaBeHu, T.K. MPOU3BOACTBEHATA NPOrpama Ha APYKeCTBOTO npe3 nocnegHuTe roaMHu obxsalla
OCHOBHO MPOM3BOACTBO HA €N1eMEHTU 33 eNnekKTPodUNTTpU, GyHAAMEHTAIHU AeTalaAun 3a ra3oBu U
napHu TypbuHu, pesepBoapu 3a NETPOSHW NPOAYKTM WM CbAoBe nog HanAraHe. Mpes 2011 r.
CTPYKTYpPHUAT obem Ha AenHOCTTa belwe pasWwMpeH CbC CAefHWUTE AEeMHOCTU: NPOM3BOACTBO U
MOHTaX Ha HOCeWwM KOHCTPYKUMWU 33 SIEHTOBU TPAHCMOPTbOPU U eneMeHTU U Npou3BOACTBO Ha
KabenoHoceLy KOHCTPYKLUW.

CpegHocnuncbyHUAT cbeTaB Ha ,EMKO” A kbm 31 pgekemBpu 2011 r. e 162 Aywu, OT KOUTO:
PvkoBoaeH nepcoHan — 14 aywu; Cneumnanmctn — 11 gywun; AGMUHUCTPATUBEH NEePCOHan — 2 ayLwiu;
PaboTtHuum — 135 aywiu.

TbProBuA C EHEPIUA

BusHec HanpasneHuneTo , Tbprosus c eHeprusa” (enekTpoeHeprma u NPUPoOALEH ras) ce ocbL,ecTsABa
rMaBHO 4pe3 AblepHOTo aApyxecTBo ,EHemoHa HOTtuamtuc” AL. TbproBuATa C eneKkTpuyecka
eHeprMa B bbarapua ce oOCbLECcTBABA 4Ype3 peryivMpaH AOCTbM Ha TpeTa CTpaHa, Npu KOWTO
caoenkurte ce OCbLLECTBABAT  Ype3  AUPEKTHU ABYCTPaHHM O0roBopu MeXay
npoussoauTeNU/TbproBuM M notpebutenn u 6GanaHcupalw, nasap (Ha KoOWTO ce KynysaT
HeAOoCTUralmMTe KONMYeCcTBa M ce NpoAasaT OCTaBallmMTe U3UWBLUM NO ABYCTPaHHUTE Aorosopu). B
npexoAHua nepuog Ha noeTtanHa Auvbepanusaums, B3aMMOOTHOLLIEHUATA MeXKAy nasapHuTe
YyYaCTHMUM BCe Ollle Ce OCbLLEeCTBABAT Ha peryiMpaH u Ha cBobogeH Masap Ha efieKTpuyecka
eHeprua.

HanpasneHneTto BKAtouBa [pyxectBoTo - “EHemoHa HOtnnautuc” Afl, kakto u ,Hespokon-ra3” AL,
“Xemycras” AL, ,Pernonanrasz”A v “Nupunn Naybp” AL. 2

1. “EHEMOHA IOTUNTIUTUC” AL}

,EHEMOHa OTUAUTUC” e AKUMOHEepPHO APYKeCTBO C npeameT Ha AeMHOCT — mbpeosus ¢
eneKkmpu4yecka eHepaus, npou3soocmeo, 8HOC U U3HOC HO efneKmpuyecka U morauHHA eHepaus,
Mbp208USA CbC 3es1eHU cepmudukamu, eHepaueH MeHUOXMbHM, UHBECMUYUOHHO NPoeKmupaHe u
KOHCcynmaHmcka OeliHocm e obsacmma Ha eHepeemuKamd, mbpaosus/ebmpewHa U 8bHWHA/ ¢
8CUYKU 8UOOBE eHep2oHOCUMesU — C/1e0 Mosy4asaHe Ha CbOMB8emMHOMo paspewieHue /auyeH3us 8

2 Bodewja KomMnaHus e busHec HanpaeneHuemo e ,,EHemoHa Omuaumuc” AZl, yusmo deliHocm we 6vde pazenedaHa
nodpobHo 8 HacmoAwua 0oknad. AeliHocmma Ha ,Hespokonzaz” AL, “Xemycza3” AL, , PecuoHanza3z”Ad u “MupuH
Mayvp” AL e paHeH eman Ha pa3gumue Usau He ce pasanuyasa om paskpumama 60 MOMeHmMa UHMOPMAayus.
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npedsudeHUmMe om 30KOHA CAy4Yau, U32paxcOaHe U yrnpassaeHue HA MPexcu 3a npupodeH 2a3 8
2padckume MPOMUWAEHU 30HU, €eKCnaA0amayus, MnooopPwIKKA U pemMoHmM Ha u3epadeHu
8000U3MOYHUYU, B8000MPOBOOHU MPEH(U,  CbOPBIKEHUA U MOMMEeHU CMAaHUyuu, O00CMABKa,
3axpaHeaHe u 800ocHabosAeaHe, npeHoc u cHabosseaHe ¢ numeliHa 800a, 0471080 pasrpedeneHue
Ha KosauYecmeama Uu3pasxo0eaHa cmyodeHa numeliHa 6004, u32paxOaHe U yrnpaeneHue Ha
KaHAAu3auuoHHama Mpexca, npedocmassaHe HA MeaneKoMyHUKAUUOHHU yCayau, MPoekmupaHe u
usepaxco0aHe HA MeneKoOMyHUKAUUOHHU CbOPbMX(EeHUA U cucmemu 8 cmpaHama u 4yxbuHa,
cvbupaHe, mpaHcnopm, mpemupaHe U npepabomka Ha mewvbpou /bumosu u npomuwineHu/
omnadvyu, npe4yucmeaHe /peyuxknupaHe/ Ha ommnaoHU eodu /6umosu u npomuwineHu/ u
cbomeemHa rnpepabomKa HA KanHume HAHOcu, 0671020p00A8aHE HA 3aMbpceHUMe raouu,
obcnyxceaHe Ha 2pada /ynu4yHo oceemseHuUe Ha cepadu, NapKuHau, nodsaesu u 0p./, o3esneHAsaHe,
nodopvHKA HA NapKose U 2paduHU, NMApPKOBO CMpPOUMesNCcmao, KaKmMo U e8caka opyaa oeliHocm,
He3abpaseHa CbC 3aKOH.

,EHemoHa tOTtunmutnc” ALl e peructpupaHo npe3 2005 roamHa oT BpayaHckM OKpbBbKEH Cba,.
CepanuiueTo W aapechbT HA yNpaBieHWe Ha APYKECTBOTO KbM HACTOAWMA MOMEHT e B rp. Codus,
*.K F'eo Mwunes, yn. ,,Kocta Jlynues” 20, eT. 1.

AKuunoHepu B OpyxectBoTo KbM 31 aekemspu 2011 r. ca ,,EHemoHa” ALl U egHO dum3NYeECKo nnLe.
Kanutansbt Ha ,EHemoHa HOTuamntnuc” AL e 2 250 000 neB.a, pa3npeaeneH B 1 710 000 06MKHOBEHMU
noMmeHHU akumm n 540 000 06MKHOBEHM aKUMM Ha MPUHOCUTEN C HOMMHaNHa CToMHOCT 1 nes
BCAKa eAHa.

,EHemoHa lOTunmutnc” Al uma gBycTeneHHa cucTema Ha ynpasfeHue — Hag3opeH u YnpasuteneH

cbBeT.
NPErNEA HA PA3BUTUETO U PE3YNTATUTE OT LEMHOCTTA

Mpe3 2011r. ,,EHemoHa KOTunutuc” AL cbCcpenoToum ycuamata cu B MUHUMU3MPAHE HEraTUBHUA
edeKT oT NnpoabaKaBallaTa GMHAHCOBA M MKOHOMMYECKA Kpu3a B Penybnnka bbvarapua. B pesyntat
Ha NpeAnpueTUTe OT PbKOBOACTBOTO AelcTBuA npe3 2011r. npoaaxkbute Ha enekTpuyecka eHeprus
M NpUpoOAeEH ras ce nosuwmnxa c okono 20 %, cnpamo cbLmte Ha 2010r.

MpuxoauTte Ha gpy*KectBoTo 3a 2011r. ca pasnpeneneHu, KakTo cieasa:

MNpuxoau ot npogax6ébm, B T.u.: 90718
- Mpuxogu ot Nnpoaa*Kbu Ha CToKu: 90 682
Ha efleKTpMYecKa eHeprua 87 781
Ha KOMNpPEeCcMpaH NPUPOAEH ras 2901
Mpuxoau ot npoaax6u Ha ycayru: 35
Apyrm npuxoau: 1
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Mpuxoau ot puHaAHCUPAHUA: 106

®urHaHCOBMU Npuxoam: 339

AHANU3 HA PE3YNITATUTE OT AEMHOCTTA

MNokasaTtenu 31.12.2011 31.12.2010

1. HeteKywm aktuem /xun. ne./ 7 594 7 938
2. TeKywm aktuem /xun. ne./ 25930 11 046
3. O6bwa cyma Ha aKTuBa /xun. ns./ 33524 18 984
4. CobcrBeH Kanutan /xun. ns./ 7 073 5276
5. Hetekywu nacueu /xun. ne./ 3245 3975
6. TeKkywm nacusm /xun. ne./ 23206 9733
7. O6w,o0 npuxoau ot aeHocrTa /xun. ne./ 91 163 76 529
8. 06w,0 pasxoau ot aeiHocrra /xun. ne./ 89 002 76 365
9. HetHa neuanba 3a nepuoga/xun.ne./ 1945 148

10. KoeduumeHT Ha o6wa nukengHoct (KA/K3) 1.12 1.04

11. PeHTabunHOCT Ha npuxoautTe OT NpoAAXK6M (HeTHa 0.02 0.01

neyan6a/npuxogm ot genHocTTa)

12. Kanutanusauma Ha axktmsute (HeTtHa neuyanba/obuwio 0.06 0.01
aKTuBM)
13. JinsbpugK (abnr/cyma Ha akTuBa) 0.79 0.72

AKTUBM, NacuBM, Kanuran

Mpe3 2011r. ce HabnoaaBa yBe/MYEHME HA TeKyLWMTe akTMBMK, cnpsamo Tesun npe3 2010 r. Tosa ce
Ob/IXKU Ha yBE/IMYABAHETO Ha B3EMaHMATA OT KIMEHTU, APYIUTE TEKYLUM B3EMAHMA U MapUYHUTE
CpeAacTBa Ha Apyr*KectBoTo Kbm 31.12.2011r.

CobcTBEHMAT KanuTan Ha [ApyrkectBoTo Kbm 31.12.2011r. Bb3AM3a Ha 7 073 xun. nesa, KOETO
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npeactasnnsa 21.10% o1 obuiaTa CTOMHOCT Ha aKTUBUTE.

HamanaBaHeTo Ha HeTeKyLLMTEe NAacUBM Ce Ab/XKM HA NOracABaHe Ha MHBECTULMOHEH BaHKOB 3aem,
u3nonseaH ot ,EHemoHa HOTuautuc” ALl 3a peanmsmpaHe Ha NpoeKT ,BupTyaneH rasonposos
Cumutam - Noue Oenyes”. TekywmuTe nacmsmn benexar ysennyeHme, NpomnsTMYaLLO OT YBENNYABAHE
Ha 3a4bKeHuATa Ha [py*KecTBOTO KbM AOCTaBUNLM.

Mpuxoam, pasxoam, puHaAHCOB pe3ynTar

Mpuxoante Ha ApyXecTBoTO 6enexkat pbeT npe3 2011 r. cnpamo cbwute npes 2010 r. ¢ okono 20%.
ToBa ce Ab/IKM HA YBEJIMYEHME HA KOJIMYEeCTBATa TbpryBaHa e/ieKTPMUYECKa eHeprua n npupoaeH
ras. Pasxoaute cbwo benexart yBenmyeHue ¢ okono 16%, koeto Boau Ao otyeTeHuma npes 2011r.
¢uHaHcoB pesynTtaTt — 1 945 xun.ne. neyanba.

bbAELLO PASBUTUE HA APYXKECTBOTO

OCHOBHMTE Lenu, NocTaBeHN Npea apy»KecTBoTo 3a 2012r., ca yBennyaBaHe obema Ha TbpryBaHuUTe
KOJIMYECTBa eNeKTPUYECKa eHepPrua U NPUMpPOoAEH ras, pa3paboTsaHe Ha cTpaTerva u npegnpuemaHe
AEeWCTBMA MO paswMpsaBaHe Ha BbHLWHATa TbProBUA M CKAKOYBaHE Ha A0roBopu 3a npogaxkba c
notpebutenn nsBbH TepuTopmaTa Ha Penybaunka bovarapums.

[AVHaMMKaTa B OTHOLWIEHMATA CBbP3aHWM C eNEeKTPUYECKa eHeprua M NpUpoAeH ras He fasa
Bb3MOXHOCT [la Ce MOCOYaT KOHKPETHU CAENKWU, KOMTO ce NpeasBuKaa Aa 6baaTt ckatoueHu. Lenta
Ha ,EHemoHa tOTuamTnc” AZ] e paswmpsaBaHe Ha Nasapa, Ha KOWTO OCblLLecTBABa AEWHOCTTa CM Ypes
NPUBAMYAHE Ha HOBW K/IMEHTU KaKTO B CTPaHaTa Taka U U3BbH Hes.

Mpe3 2012 r. nopaan o6e3neyeHOCT Ha AeMHOCTUTE NpPU NpPoaaxKba Ha eNeKTpUYecKa eHeprus u
npupoAeH ras He ce npeaBMNK4a Aa ce NPaBAT HOBM MHBECTUUMM. OTHOCHO PasBUTUETO Ha
nepcoHana npu Bb3HWKBaHE Ha HEOBXOAMMOCT MO pelleHWe Ha YNpaBuTeNHMA CbBEeT moraTt Aa
6baaT HanpaBeHM HEeCHLLLECTBEHM KOPEKUUW B ANBXKHOCTHOTO pasnucaHue. [pyKecTBOTO He
npeasuXaa Aa 3ano4ysa peasmMs3aumsaTa Ha HOBU NPOEKTU U Aa Baara MHBECTULLMW B HOBU AEUHOCTM.

YNPAB/IEHUE HA AKTUBU U APYTU AEAHOCTU

»EHemoHa” ALl e yuypeguTen M maKoputapeH COOCTBEHMK Ha ABe aKLUMOHEPHU APYXKECTBA CbC
cneumanHa MHBECTULUMOHHA uen — ,PoHpa 33 eHepreTuka u eHeprnmHn nkoHommnm — PEEN” AACULL
n ,,PoHA 33 uHBECTUUMN B HeaBUKUMKU MmoTn — DUHN” AOCUL. NiBeTe apyKecTBa ca Cb3AaAeHU C
LeNn MHBECTUpaHe 4pe3 CeKpuTM3auuAa B ABeTe 3aKOHOBO perfiaMeHTUPAHW HanpasaeHua —
HEABUXUMU MMOTM U B3emMaHMuA. CeKIopUTU3auMATa € UHBECTMpPaHe Ha NapuyHW CpeacTBsa,
HabpaHM 4Ype3 M3aaBaHe Ha UEHHW KHUMKA, B HEABMXMMM MMOTU W 3emenencka 3ems UAu
TbProBCKW B3eMaHMA.

1. “®OHJ, 3A EHEPTETUKA U EHEPTUMHU UKOHOMMWU — ®EEU” ALCUL,

“®oHp, 33 eHepreTMKa U eHepruimHn nkoHomum — GEEN” AOCUL, cbc cepanuvule M agpec Ha
ynpasneHue: rp. Coousa, yn. “Kocta Jlynues” 20, eT. 3.

Ha 17 mait 2006 ¢ PeweHne Ne 333 — ACUL, KomucmaTta no ¢mHaHCoB Haa3op nsgase JIMueHs Ha
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,POHAA 33 eHepreTMKa U eHeprninHn nkoHomumn — PEEN” AACUL.

OpyxectBoTo e nybAMYHAa KOMMAHMA M CblNaCHO HOPMATUBHWUTE U3UCKBAHMA pPa3KpuBa
HeobxogmmaTta 3aKkoHoBa WHPopmauma npes KOH, BPE m ObwecTBEeHOCTTa, KaKTo M 4pes
nybanKyBaHe Ha WHTEpPHET — CTpaHMLATa Ha ApyxKectBoto -  www.eesf.biz 1 un3bpaHata
NHpopmaumoHHa meama Uusectop.BlI Al, nybnnyHa KomnaHuA, npuTerkasalla ronsm 6poi
nHpopmaumoHHM yeb-nopTana - www.bull.investor.bg.

2. ,®0H] 3A NUHBECTULIMN B HEABNXNMU UMOTU — DUHN" AACUL,

,POHA 33 MHBeECTMUMM B Heasuxumm mmotn — OUHWU” ALCUL, cbc cepanuue n agpec Ha
ynpasneHue: rp. Coowusa, yn. “Kocta Jlynues” 20, eT. 3.

C PeweHune Ne 1138 Ha KomucuaTta 3a ¢mHaHcoB Haazop (KPH) ot 16.08.2007 r. PUHU AACUL, uma
NINLEH3 3a YNpa*KHABAHE Ha AeNHOCTTa CU.

OpyxectBoTo e nyb6/AMYHa KOMMNAHMA UM CblNaCHO HOPMATUBHUTE M3MUCKBAHMA pPa3KpuBa
HeobxoamMmaTa 3akoHoBa MHpopmauma npeg KOH, BOb m O6wecTBEHOCTTa, KaKTo M 4pes
nybnvMKyBaHe Ha WHTEPHET — CTpaHuuaTa Ha apyxectBoto -  www.fini.bg »n un3bpaHata
NHpopmaumoHHa meama Uusectop.BlI A[l, nybnnyHa KomnaHuA, npuTerkasalla ronsm 6poi
nHpopmaumoHHu yeb-nopTtana - www.bull.investor.bg.

3. ,,APTAHEC MAMHWHT TPYN” AJ,

“APTAHEC MAMHWHTI TPYN” ALl e yupeaeHo Ha 15 pespyapu 2011 r. B Penybanka Bbarapusa cbe
ceganvie n agpec Ha ynpasnenue: rp. Copusa, yn. “Kocta Jlynues” 20 u e BNncaHO B TbproBCcKusA
pernctbp Ha 19.04.2011r.

MpegMeTbT Ha AEMHOCT Ha APYMKEeCTBOTO e - TbPCeHe, NpoyyYBaHe n A06MB Ha NoA3eMHM 60raTcTsa;
npoyysaHe, pa3paboTBaHe W peanmnsauMa Ha MeToAM 33 NOA3EMHa BbI/MLLHA rasvduKauma B
HaxoaMmLa Ha TBbPAW ropmea; GUHAHCMpPAHe, U3rparkaaHe M eKCnaoaTauusa Ha MUHHU 06eKTu;
NPOM3BOACTBO W TbProBUsA C E/IeKTPOEHEepPrua U eHeproHocuTenn (cnes nonyyaBaHe Ha
CbOTBETHOTO paspelleHne/KoHLEeCcUsa/IMLEH3NA 3a CbOTBETHATa AEeMHOCT Mo npeaBuAeHua B
3aKOHa pes), KaKTo M BCAKA Apyra AenHOCT, HesabpaHeHa OT 3aKoHa.

OpyxectBoTo e nybAnMYyHa KOMMAHMA M CblaCHO HOPMATUBHWUTE M3UCKBAHMA pPa3KpuBa
HeobxogmMmaTta 3aKkoHoBa WHPopmauma npes KOH, BPE m ObwecTBEHOCTTa, KaKTo M 4pes
nyb6aAnKyBaHe Ha MHTEPHET — CTPaHULATA HA APY)KEeCTBOTO - www.artanesmining.bg v nsbpaHarta
NHpopmaumoHHa meamna Uusectop.BlI Al, nybnnyHa KomnaHuA, npuTerkasalla ronsm 6poi
nHpopmaumoHHM yeb-nopTana - www.bull.investor.bg.

4. , TOEL HUKONON” EA]

“TOEU, Hukonon” EAL e peructpupaHo npe3 2008 r. ¢ OCHOBEH npeamMeT Ha AEWUHOCT:
fpoyysamesiHa, MPOEKMAHMCKA, CMPOUMesIHO-MOHMAMXHA, MNYCKO-HAAA0bYHA, PEeMOHMHQ,
cepsu3Ha, UHMeHepuHaosea 0eliHocm; rnpou3eodcmeo u npodaxba Ha enKkmpu4yecka U MonauHHA
eHepausa om pasnu4yHU eHepeoHocumenu. CeaanvuLeTo U aApPechT Ha YNpaBAEHWE Ha APYKECTBOTO
e: rp. Codus, yn. “Kocta Jlynues” 20.

,TPELL Hnkonon” EA/l e cb3afeHO KaTo NPOEKTHO ZIPY*KECTBO 32 Pas3BUTUE AeNHOCTTa Ha EHemoHa
B cdepaTa Ha BbL30OHOBAEMUTE EHEPrUMHU U3TOYHMUWU. CbrIAacHO WAENHUTE TEeXHUYECKM
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XapPaKTePUCTUKM TONNOPMKALMOHHATA €/IeKTPOLLEHTPaNa We MMa obla MHCTa/AMpaHa TOM/MHA
mouwHoct 50 MWth, enektpuuecka mouwHoct 16 MWel. reHepupaliy roAUWIHO HETHO
NPOM3BOACTBO Ha e/leKTpoeHeprua B pasmep Ha 128 MWh. TexHonoruata nossonssa 80% ot
ropuBoTo Aa 6bae oTnagbyHa CENCKOCTOMAHCKA 6bMomaca (cnama) u onuma 3a octaHanaute 20% -
ApYyrn BMONOIMMYHM OTNAAbUM.

V. HAYYHOU3CNEAOBATE/ICKA U PA3BOMHA LAEMHOCT, MATEHTU U NIMLIEH3U HA TPYNA
EHEMOHA

»EHemMoHa” Al cb3gaBa M pasBMBaA aKTya/lHM HayyYHM pa3paboTkm B obnacTTa Ha HauMOHaNHaTa
eHeprnimHa cuctema. 3a HaMMpaHe Ha peleHua no npobnemmn Ha eHepreTUKaTa, APYKECTBOTO
cbopmMmmnpa eKnnu oT cBoM nM3obpeTaTenu, eKcnepTn, eHEPreTULM oT BbHLIHW OpraHn3aumm u y4eHu
oT TexHn4yeckun YHuBepcutetn ot Codunsa n BapHa.

Taka HanpuMmep, 3a PaLMOHANHOTO W3MNOJ3BaHe Ha chnpeHuTe MoluHocTn B AEL-Kosnoayi,
,EHemoHa” ALl e npuTeaten Ha ABa NATeHTa, KacaewMm eKcnnoaTaumsa Ha EHEepreTUYHOTO
obopyasaHe no BTopu KOHTYp Ha AEL-Ko3snoayin. MateHTUTE mmat pernctposn Homepa BG 65250
B1 1 BG 65267 B1 n ca c 06110 HaumeHOBaHue:

»Cuncrema 3a reHepupaHe Ha peaktmBHa MOLWHOCT B eneKTpoeHepruﬁHaTa cucrema”

MaTeHTOBaHWTE M306peTEHNA ca Cb34aZeHN OT aBTOPCKM KoneKTuB npe3 2002 roanHa, a naTeHTH ca
nspgagenun npes 2008 roanHa. ,EHemoHa” ALl noaabpiKa npasaTta cv ypes [aTeHTHOTO BegomcTBo
Ha Penybaunka bbarapma. Cb3gageHnTe TEXHUYECKM peLleHnA [aBaT Bb3MOXKHOCT 32 M3M013BaHe Ha
reHepatopute Ha 1 n 2 610K Ha AEL-Ko3noayn, KaTo CUHXPOHHM KOMMEeHcaTopu. BKkatouBaHeTo Ha
Tesan 650KOBe B eNeKTpOoeHeprMmHata CcucTema Ha CTpaHata nogobpsAsBa  KavyecTBOTO Ha
e/leKTpMyecKaTa eHeprva 3a KpanHuAa notpebuten, HamanAsa 3arybute B eNeKTPO-NpeHoOCHaTa
CUCTEMA, NOCTUIAT Ce 3HAYUTENHU COLMANHU, UKOHOMUYECKM U NONUTUYECKM ePEeKTH.

B obnactta Ha EHepruinHaTa EdekTuBHOCT M EKONoOrmMaTa, € Len Nnon3oTBOPHO Bb3AENCTBME BbPXY
€KOJIOTMYHOTO pPaBHOBECME U Cb3AaBaHE Ha eHepruiHu MkoHomuu, ,EHemoHa” AL cb3gage
peanua TeXHUYecKM pelleHusa, obeguHeHW B naTeHTHa 3asaBka No 110222/19.09.2008 r. ¢
HanMeHoBaHMe:

»MeTogn u ycTpoicTBa 3a nNojsiyyaBaHe Ha TOMJIMHHA €Heprua KbM Napo-TypbuHHU ypeabw,
NPOU3BEXKAALUN e/IeKTPUUYECKa eHeprusa U TonanHa”

MpUNOXKEeHMEeTO Ha 3aABeHUTe 3a NaTeHTOBaHe pPelleHMA AaBaT Bb3MOXHOCT 3a NPOMAHA Ha
TONNMHHUA UMKBA B AelcTBalumuTe Tonno ueHTtpanu u AEL-Kosnoayi. Cb3gaBa ce Bb3MOMKHOCT
oTnafHaTa TOMN/AMHA OT oTpaboTunaTta napa Aa ce BbpHe 06paTHO B TOMNMHHWUA UUKbBA U Aa ce
HaMa/In 3HaYNTENHO He0BX0AMMOCTTa OT HEMHOTO OXNakAaHe 3a KoHAeH3npaHe. Taka ce nocturat
3HAYUTE/IHN MKOHOMMM Ha FOPUBO, C KOETO Ce HamMansABaT 3aMbPCABAHETO Ha OKOJiHaTa cpeda u
HeobxoAMMOCTTa OT MpeyncTBaHe Ha AMMHM rasose. Hamansaea ce TONAMHHOTO 3amMbpcsiBaHe OT
Taka HapeyeHuTe , TOM/IM KaHann” KbM eNleKTpoueHTpanuTe. bnaronpmaTHo ce Bb3AENCTBa BbpPXy
€KO/JIOTMYHOTO pPaBHOBECKE U Ce MOCTUra 3HaYMTE/IHO NO-BUCOK KOepULMEHT Ha NONEe3HO AeicTBMe
Ha MapoTypbuHHUTE WHCTanauun. M3bpoeHUTe no-rope NoN3M OT Cb3L4aAEHUTE TEXHUYECKU
peleHnsa cnocobCTBaT U 3a peanusnpaHe Ha 3HaYNTEIHU MKOHOMUYECKM edeKTH 3a eHepreTmukara.
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JInyeH3nn B UKoHOMUYecKa rpyna EHemoHa

1. ,,EHemoHa KOTuantuc” AL - JInueHsma 3a TbproBusa c enektTpmyecka eHeprms 3a 10 r. Ne L201-
15/27.02.2006;

2. ,EHemoHa” AJl - /lnueH3unsa 3a gerHocTTa” Tbprosua c enekTpmyecka eHeprus 3a 10 r.” Ne L275-
15/08.09.2008;

3. ,Hespokoon — lNa3” Afl - /luueHsusa 3a aenHoctTa” PasnpeaeneHmne c npupogeH 3a 35 r.” Ne
L289-08/22.12.2008; NInueH3una 3a genHoctTa ,, CHabaasaHe ¢ NnpupoaeH ras oT KpaeH cHabauten”
Ha TeputopuaTta Ha O6wuHa Moue Jenves Ne 1L289-12/22.12.2008;

4.,PEEN” AOCUL — Ha 17 main c PeweHne Ne 333 — ACUU, Komucuarta no ¢puHaHCOB Haa3op
nsgage JinuyeHs Ha ,PoHAa 33 eHepreTMKa U eHeprmnHmM nkoHommnm — EEN” AACUL;

5., ®PUHU” AOCUL, - C PeweHmne Ne 1138 Ha KomucuaTa 3a puHaHcoB Hag3op (KPH) ot 16.08.2007
r. PUHUN nma nnueHs 3a ynparkHaBaHe Ha 4eNHOCTTa CH.

VI. "HOOPMALMUA NO MPUNOMEHUE Nel0 OT HAPEABA Ne2 3A MPOCMEKTUTE MPU
NYBNNUYHO NPEONATAHE HA LUEHHU KHMNXXA U 3A PASKPUBAHETO HA UH®OPMALUA OT
NYBIMYHUTE OPYXKECTBA U APYTUTE EMUTEHTU HA LEHHU KHUXKA

1.AHanu3 Ha GPUHAHCOBUTE PE3yNTaTU U pe3ynTaTuTe OT AelHOCTTa Ha MpynaTta

1. AKTnsu

HeTterkywmurte aktmem kbm 31.12.2011 r. npeactasnasaT 37.33% OT BCUYKM AKTUBU, KAaTO CNPAMO
31.12.2010 r. otbenassat cnag ot 20.18%. HamaneHue ce HabntogaBa oCHOBHO B IMOTH, MalLUHU U
CbOPDBKEHMUA.

O6buwuTe aktmBm Ha Mpynata kbm 31.12.2011 r. Bb3am3at Ha 247 400 xun. nesa, KOeTo e cnap oT
1.10% cnpamo 31.12.2010 r., OCHOBHO OT HamaneHMeto Ha MMOTU, MAWMHM U CbOPDBIKEHUA,
MaTtepunanHuTte 3anacu 1 Tekywmte TbProBCKM U APYrn B3EMaHUA.

2. CobctBeH Kanutan n Nacusun

lpynata ¢uWHaAHCMpa OCHOBHATA CM AEMHOCT CbC COBCTBEH KanuTan W BbHLIHWM NPUBIEYEHU
cpeAacTBa.

CneumdurKata Ha chepuTe Ha AENHOCT, B KOUTO onepupaTt npeanpuatuata oT MIKoHoOMMUYecKaTa
rpyna, KakTo 1 NPOEKTUTEe, B KOMTO Y4aCTBaT, Ce XapaKTepusnpa C BUCOKA KanmuTanoemMKOoCT U FroNsm
BPEMEBM Nar Ha Bb3BpaLLAaemMocT. fonemusaT mawab Ha npoekTute B cdepaTa Ha E€HEPrumHOTO
CTPOUTENICTBO — OCHOBHA AENHOCT Ha KOMNAHMUTE, U3NCKBA rofieMn GUHAHCOBU PECypCH, KOUTO ce
ocurypsaBaT r1aBHO OT NPUB/JEYEHU CPeAcTBA, OCOBEHO B MOMEHT Ha MPOABL/AKWUTENHA CBETOBHA
MKOHOMMYECKa Kpm3a. He TpsabBa aa ce npeHebpersa n ¢aKkTbT, Ye PpMHAHCOBATA Bb3BPBLLAEMOCT
OT AeMHOCTUTE ce OT/ara 3a Mo-AbAbr Nepuos BbB BPEMETO, B CPaBHEHWE C APYrK OTpaciu U
cektopu. KaTto usno, ¢uHaHcoBUTe MOKasatenu Ha lpynaTta, ca Hafg cpefHuTe 3a chepata Ha
[EeMHOCT Ha ApyrKecTBaTa.

CobctBeHMAT Kanutan Ha Ul EHemoHa Kbm 31.12.2011 r. Bb3au3a Ha 102 915 xun. nesa, KoeTto
npeactasnasa 41.60% oT akTMBUTE My, KOoeTo e 61M30 A0 CTOMHOCTTA B Kpas Ha 2010 .
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HeTtekywmTe nacmeum kbm 31.12.2011 r. npeacrtasnasat 12.34% o1 akTuBuUTE, a Tekywmte —46.06%.

3. AHaNn3 Ha IMKBUAHOCTTA

Mokasarenu OnucaHue 31.12.2011r.
KoedunumeHT Ha 0bLwa KA/K3 1.36
JIMKBUAHOCT
KoeduumeHT Ha 6bp3a (Mapun+Napuynm 0.29
NIMKBUAHOCT eKkBuBaneHTu+BsemaHunsa)/K3
KoeduumneHT Ha He3abaBHa (Mapn+Napuynm 0.10
NIMKBUAHOCT eKkBuBaneHTun)/K3

KaTo M3TOYHMUM Ha /SIMKBMAHOCT Ce ONpenenaT cpeacTeata, C Kouto lpynaTa pasnonara Kbm
onpeaeneH MOMEHT 3a NOCPeLLaHe Ha pa3xoguTe no obuyaiiHaTa AeMHOCT, BKA. BCUYKK KA, KonTo B
KpaTKM CPOKOBE MO MasapHM LEeHUM M 6e3 3HaUUTEeNHW TPAH3aKUMOHHM pPasxoan moraT ga ce
npeobpasysaT B HEOOXOAMMUTE HANMYHOCTU. M3TOYHUUMTE HA IMKBUAHOCT 3a [pynaTa, ca OCHOBHO
npuxoguTe OT NpoAakbu Ha NPOAYKLMA, a CbLLO TaKa M BbHWHO/AbATOBO GUHAHCMpaHe nog
dopmaTa Ha baHKOBU 3aeMM.

4. NMpuxoaun oT OCHOBHA AeHOCT

lpynaTa npuKkAtoYBa OTYETHMA nepuog ¢ 2 503 xma. n.. 3aryba npegm AaHbUM OT NPOAbAXKABALLM
OEeNHOCTW M € HeTHa 3aryba 3a rognHaTta OT NPOAbXKABALLM AEMHOCTM B pa3mep Ha 81 xun.ns..

Mpuxoante oT npoaaxbu Ha Mpynata gocturat 176 255 xun. ne. n 6enexat pbet ot 0.81% cnpamo
Kpas Ha 2010r.

Pa3sxoauTte 3a aenHOCTTa Ha [pynaTa Bb3aAm3aT Ha 183 077 xun. nB., KaTO OCHOBEH edeKT OKa3Ba
PBCTBT Ha OTYETHaTa CTOMHOCT Ha NPOAAAEHUTE CTOKM, KOATO e yBenuyeHa ¢ 14 708 xun. nB.., B
CpPaBHEHME C NPeaxoAHUA MepPUos, KaKTO M PbCTbT B M3MOA3BAHMUTE MaTepuasn U KOHCYMaTUBY,
KOWTO HapacTeart ¢ 8 319 xuna. nes.a.

5. AHaNM3 Ha 334N BXKHANOCTTA

Moka3aTtenu OnucaHue 31.12.2011r.
NnBbpuax Obnr/AxkTnem 58.40%
AbvnrocpoueH
MMbpuHr Abnr/CobcTBeH KanuTan 29.67%

3a aHanu3MpaHe Ha 33aJNbKHANOCTTA Ha [pynaTa m3uucnaAsame gBa KoeduUMEHTA, MPU KOUTO
CbOTHAcAME Ab/ira CbOTBETHO KbM aKTUBUTE M COBCTBEHUA KanuTan. M3uncneHmuTe CTOMHOCTU KbM
31.12.2011 r. Ha cboTHOWweHMeTO [bAr/AKTMBK Ca MOYTM HernpomeHeHu. [py>KecTBOTO MOKpuBa
ODbNTOCPOYHUTE CU 3a4b/IKEHMA CbC cobCTBEHUA KanuTan Hag 3.3 nbTu. HabupaHeTo Ha KanuTan
npes bopcaTa 3HauMTeNHO NPOMEHA KanuTasoBaTa CTPYKTypa Ha [pynaTa, Kato yBesun4vaBa
Bb3MOXHOCTUTE 1 32 6bP30 pPa3BUTME M OKPYMHABAHE Ha AEeMHOCTTa.
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6. AHann3 Ha ePeKTUBHOCTTA

O6pawaemocTt Ha aKTUBUTE Mpuxoan ot
npoga*kébu/Cyma Ha 71.24%
aKTUBUTE
HeTteH o6opoTeH KanuTan KpaTKOoTpaHn aKTuBK —
KpaTKocpo4HuM nacuseu 41 104 xvnn. nesa

N3meHeHWeTO B npuxoauTe OT Npofakbu OKasBa B/AMAHME BbPXy epeKTMBHOCTTa Ha [pynara.
HeTHunAaTt obopoTeH Kanutan otbensssa pbet ot 14 090 xun. n..

2.0CHOBHM KaTeropum CTOK1, NPoAYKTU U/Unmn npesocTaBeHm ycayrm

Mpuxoan OT CTPOUTENHU A0TOBOPU 85 149 98 446
Mpuxoam oT Nnpoaaxba Ha eNekTpoeHeprus 87781 72 244
Mpuxogu oT Npoaaxbm Ha KOMNpPecupaH NPUPOLAEH ras 2 949 2525
Mpuxogun ot ycnyrm 372 1624
AOpyrn npuxoau 4

3.Npuxogmn, pasnpepeneHu No oTAeNHUTE KaTeropumn AeiMHOCTU Ha KOHCOInAMUpPaHa OCHOBA

Mpuxoam no cermeHTH (B Xun. nesa)

WH}KEeHepUHr,  CTPOUTENCTBO U MOHTAXKHU

aenHocTn 85 400 98 630
TbprosuaA ¢ eleKTpoeHeprua 87 794 73 581
LOpyrn cermeHTun 3061 2628

Feorpadcko pasnpegenaHue (B xun. nesa)

bbarapus 143 239 123 674

34



AscTpuna - 16 515

CnoseHusa - 13 396
Cbpbuna 14 289 7 926
CnoBakusa 13 591 9677
FepmaHua 1877 -
Opymm 3259 3651
OobLOo 176 255 174 839

4.M3TOLIHVILI,M 3a CHaGAﬂBaHe C MmaTepuanaun Ha KOHconngupaHa oCHOBa

TOP 5 AOCTABYMNLIN HA MATEPUAIUA MO OBEM HA JOCTABKUTE

THYSSENKRUPP FORDERTECHNIK GMBH maTepuanm
EHEPOXU MAPKET A, efleKTpoeHepruAa
AMEPOH-XONAHAUA maTtepuanmu
CTUNNNACT 2002 004 maTtepuanm
S®UNKAB A4 maTepuanm

S.MHdJOpMaUMﬂ OTHOCHO CAeNKuTe, CKAYEeHU CbC CBbpP3aHU Nnla, nNpe3 oTyeTHMA nepuoa,
npeanoxeHuAa 3a CKAYBaHe Ha TaKMBaA CAENTKU, KaKTO U cAeNlKn, KOUTO Ca U3BDBH obuuaitHaTa
AeﬁHOCT nan CcovllleCtBeHO Ceé OTK/IOHABAT OT Ma3apHuUTe ycaosuAa, N0 KOUTO €MUTEHTDBT UIU
HEeroso AbLWepHO APYyXKecCTBO € CTPpdHa C Noco4YBaHe Ha CTOMHOCTTA Ha CAENKUTE, XapaKTepa Ha
CBbpP3aHOCTTa U BCAKaA MHd)OpMaLI,Mﬂ, He06xo,quma 3a OUEeHKa Ha B'b3p,eVICTBMeTO BbpPXY
¢m-|a|-|c030'ro CbCTOAHUE Ha rpynaTta

CAoenknte, CKNKYEHM CbC CBbP3aHKN INLA, Npe3 OTYETHUA Nnepuoa, ca noapobHo pasrnesaHu B ben.
31 ot MosicHuTenHuTe benexkn kbm KoHconmaupaHms ¢puHaHcos otyeT 3a 2011 r.

6.UHdopmauma 3a cbbUTMA M noOKasaTenn ¢ HeobuuaeH 3a rpynarta Xapakrep, MMaLMm
CbLUECTBEHO B/MAHUE BbPXY AENHOCTTA U, U peanusnpaHuTe OT Hesl MPUXOAM U U3BbPLUEHU
pa3xoau; OLEeHKa Ha BIMAHUETO UM BbPXYy pe3y/TaTUTe npes TeKylaTa roanmHa

Mpes3 oTYETHMA NEPUO He Ca HAaCTbNBAIM CbOUTUA M NOKa3aTenu c HeobuyaeH 3a MIKOHOMMYecKaTa
rpyna xapaktep, MMaLLy CbLLEeCTBEHO BAUSAHUE BbPXY AEMHOCTTA Ha MpynarTa.

7.UHdopmauma 3a caenku, sBogeHU M3BbHOANAHCOBO - XapakTep U 6Gu3Hec uen, NocoysBaHe
$1HaHCOBOTO Bb3AEICTBME Ha CANKUTE BbPXY AEHHOCTTA, aKO PUCKDBT U NOA3UTE OT T€3U CAENKH
Ca CbLECTBEHW 3a rpynata M ako pPasKpPMBaAHETO Ha Ta3M WHPOPMaAUMA € CbLLeCTBEHO 3a
oueHKaTa Ha GUHAHCOBOTO CbCTOAHME Ha rpynaTta

lpynaTa M3roTBa KOHCOAMAUPAHUTE CU GMHAHCOBU OTYETM BbB BCUYKU CbLLECTBEHW aCNEKTU, B
cboTBeTCcTBME C MeayHapoaHUTe CTaHAapTu 3a ¢uHaHcoBO oTuuTaHe (MCPO), uspgageHu ot
CbBeTa Nno mexayHapoaHu cdetoBogHu ctaHgaptv (CMCC) n pasacHeHUsATa 3a TAXHOTO NpuaaraHe,
nsgageHu ot Komutera 3a passcHeHne Ha MCPO (KPMC®PO), npmeTtu ot EBponelickuns cbtos (EC) u
npunoxumm B Penybnmka bbarapua. YcnoBHUTe nacuMBM ca nogpobHo pasrnegaHu B T. 34 ot
MoAcHUTENHUTE BenerkKM KbM PUHAHCOBMA OTYET.
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8.UHpopMmauma 3a AANOBM yyacTUA HA EMUTEHTA, 3a OCHOBHUTE My UHBECTMLMMU B CTpPaHaTa U B
yyK6uHa (B LEHHU KHUXKA, GUHAHCOBU MHCTPYMEHTM, HeMaTepuasHU aKTUBU U HeABUKUMMU
MMOTH), KaKTO U UHBECTULUUTE B AAJI0BU LLEHHU KHUXKA U3BBH Herosata MKOHOMMUYECKa rpyna u
M3TOYHUUMTE/HaunHUTE Ha PUHAHCUpaHe

[OpyxecTBaTa, Hag Kouto ,,EHEMOHA” AL, ocbliecTBABa KOHTPOA M ynpasassa Kbm 31 aekemspu
2011 r. n kbm 31 gekemBpum 2010 r., ca NocoyeHu B cneapallaTa Tabaunua:

OPTAHU3ALMUOHHA CTPYKTYPA HA UKOHOMMUYECKA TPYNA “EHEMOHA” A/}

»T®EL, Hukonon” EA 100.00

,PELL Mnaaedoso” EOO/,
“APTAHEC MAMHWHT FPyn” AL, =

“EHEMOHA KOTUANTUC” AL,
“EcKO UHXEHEPUHT” AL}
,EHemoHa - Mbab6oso” Al

“Hespokon —FA3” AL}

“DOHp, 3A EHEPTETUKA W EHEPTMWHU
MKoHomuu - ®PEEN” AACUL,

“NMupnHNAYLP”AL

LEMKO”AJ,

,»POHZ 3A UHBECTULIMM B HEABUXUMUN UMOTH
- DUHN”ALOCUL,

“XEMYCTrA3”AL

,»ATPOUHBECT UHXKEHEPUHI” AL

»HEO ATPO TEX” AL,

,,CONAP EHEPIXHN” 00

Henpeku yuyactua Ha ,,EHEMOHA” A[}

OpyKecTtBO Henpsako y4yactue upes MpoueHt (%) Ha HenpsAko
yyactme Kbm 31.12.2011 r.

,PernoHanras” Al ,EHemoHa I0tnantnc” Afl 50.00

»MpuH Naybp” AL »EHemoHa OTunmutnc” AL 16.00
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Yuactuarta Ha “EHemoHa” Al nog 50% oT KanuTana B APYru ApyXKecTBa

,ANDA - EHEMOHA” OO0/ 40.00 40.00
“EHEMOHA - CTAPT” ALl 4.90 4.90
“EHnaA UHXEHEPMHI AL 4.90 4.90
,EHEPrOHK" Al 2.74 0.00

9.MHpOopMaLMA OTHOCHO CKIIOYEHUTE OT Apy)XKecTBaTta B rpynaTta, B KayecTBOTO MM Ha
3aemonoJiyyaten, AOroBOpU 3a 3aeM C NOCOYBAHE Ha YCNOBUATA NO TAX, BKAIOUYMTENHO Ha
KpalHUTE CPOKOBE 3a M3NNalaHe, KaKTo U MHGOPMaLMA 3a NPeoCTaBEHU rapaHL MM U NoemaHe
Ha 3a4b/KeHun

NHbopmaumATa OTHOCHO CKIOYEHUTE OT APY)KecTBaTa OT MKOHOMUWYeCcKaTa rpyna, B Ka4ecTBoTo UM
Ha 3aemonosiy4yaten, 4OroBOPM 3a 3aem, Npe3 OTYETHMA nepuoa, ca noapobHo pasrnegaHu B ben.
16 ot NoAacHUTeNnHUTe Benerxkm KbMm KoHconnamnpanua puHaHcos oTyeT 3a 2011 r.

10.MHbopmaumna OTHOCHO CKAOYEHUTe OT ApyKectBata B [pynata, B KauyecTBOTO MM Ha
3aemopgaren, AOroBOpM 3a 3aeM, BK/IIOUUTENIHO NpeaoCcTaBAHe Ha rapaHUMM OT BCAKAKbB BUA, B
TOBa YMUC/I0 HAa CBbP3aHM IMLA, C NOCOYBAHE HA KOHKPETHUTE YC/I0BUA MO TAX, BKAIOYUTENHO Ha
KpaiiHMTe CPOKOBe 3a NJalaHe, U LenTa, 3a KoATo ca buaun ornycHatu

NHbopmaumATa OTHOCHO CKAOYEHUTE OT ApY)KecTBaTa OT MKOHOMUYeCcKaTa rpyna, B Ka4ecTBoTo UM
Ha 3aemoparten, AOroBOpM 3a 3aem, Npes3 oTYeTHMA nepuog, ca noapobHo pasrneganHn B ben. 9 ot
MNMoAacHUTeNHUTe Benerxkm KbM KoHconnamnpanuma puHaHcos oTyeT 3a 2011 .

11.”H¢OpMaUMﬂ 3a UM3non3BaHeTo Ha CpeacTtsata OT U3BbpPLUEHA HOBA eMUCUA UEHHU KHUXKaA
npes otT4eTHUA nepuoa

3a pasrnexgaHna nepunog He Ca eMUTUPAHU HOBU EMUCUUN LLEHHU KHUNXKA.

12.AHanM3 Ha CbLOTHOLUEHMETO MeXAY NOCTUrHaTUuTe (UHAHCOBM pe3ynTaTth, OTPa3eHUu BbB
duHaHcOoBUA oTyeT 3a ¢MHAHCOBATA rOAMHA, M NO-paHO Nyb6AMKyBaHM NpPOrHO3M 3a Tesu
pesyntatu

B Mpocnektute 3a nybanMyHO npepgnaraHe Ha OBMKHOBEHW aKUUUTE, NPUBUAETMPOBAHU aKUUK U
BapaHTU, eMUTUPAHK OT ,,EHemoHa” Al n ogobpeHn oT KPH, He ca NocoYeHN KOHKPETHU NPOrHO3MU.

MporHo3suTe Ha [py»KecTBoTo, Nyb6anKyBaHM B MpocnekTa Ha o6anrayMoHHma 3aem ot 2006 r., ca
M3rotTeBeHn Ha 6a3a HeKOHcONIMAUPaHU GUHAHCOBU pPe3yNTaTy.

13.MHPopmaLmua 3a OCHOBHUTE XapPaKTEPUCTUKM HaA MpUAAraHuTe OT rpynara B npoueca Ha
M3roTBsiHe Ha GUHAHCOBUTE OTYETU CUCTEMA 3a BbTpPeLLUeH KOHTPOA U cUcTema 3a ynpas/ieHue Ha
puckose

YecTHOTO M BAPHO npeacTaBaHe Ha MHbOpMaumsaTa BbB GMHAHCOBMTE OTYeTM Ha lpynaTa ce
rapaHTMpa OT CUCTEMATMYHOTO NpWAaraHe Ha CYETOBOAHM MNOAUTUMKKM, Ha 6as3aTa Ha TeKywo
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C4eToOBOAHO OTYNTAHE, KOETO € 06eKT Ha cuctema 3a BbTpeweH KOHTPO1.

14.0ueHKa Ha Bb3MOXKHOCTUTE 3a peann3auma Ha UHBECTULMOHHUTE HaMepeHUA C NOCoYBaHe Ha
pasmepa Ha pa3snonaraemuTe CpeacTBa U OTpa3fABaHe Ha Bb3MOXXHUTE NMPOMEHMU B CTPYKTypaTa
Ha PMHAHCMpPaAHe HA Tasu AeiHOoCT

Kbm 31.12.2011 r. MKoHOMMYecKaTa [pyna pa3nosara ¢ nNapuyHuM cpeactsa Ha ctoMHocT 11 738
xun.ne. ToBa, OT cBOA CTpaHa, B KOMBWHaumMA c yBennyeHaTa KanuTtanosa 6asa, obycnasa nobpa
Bb3MOXHOCT 3a HabupaHe Ha PUHAHCOBM CPEACTBA 33 U3MNbJAHEHME HA MHBECTULMOHHUTE NPOEKTU
Ha [pynaTa.

15.MHPopmayua 3a HACTBLNUAM NMPOMEHU Npe3 OTYETHUA Nnepuoa B OCHOBHUTE MPUHUMNM 3a
ynpas/ieHne Ha eMUTEHTa U Ha HeroBaTa MKOHOMMYECKa rpyna

I'Ipe3 pa3rnexgaHna nepunoa He ca HaCTbnnanm NPomeHn B OCHOBHUTE NPUHLUNK 3a yNpaBJEHNE Ha
emuTeHTa n Ha MKoHoOMKnYyecKka rpyna EHemoHa.

16.MH¢OpMaUMﬂ 3a U3nnaTeHuTe Bb3HArpa>KaeHnAa Ha 4yieHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha
€MUTEHTa U HEerosuTe AbliepHN gpyKecTtBa

Ume, npesnme, pamunus BpytHO HeTtHO
Bb3HarpaXgeHue Bb3HarpaxgeHuve

ot AAYK ot AYK

Avuko MNMpokonues lNpoKkonues

EHemoHa A/} 32 658.40 ns.. 26 751.58 ns..
EHemoHa KOTuautnc Af, 126 633.54 ns. 113 970.19 ns.
TPEL Hukonon EAL, 39 784.51 ns.. 35707.15 ns..
EHemoHa Monv6oBo A[], 128 519.67 ns. 115 667.70 ns..
EMKO AL, 14 345.00 ns. 12 911.00 ns.
AptaHec MauHuHr Fpyn AL 2 251.43 ns. 2 026.29 ns.

Bcuuko

LisetaH KameHos lNeTpylwikos

EHemoHa A} 30 000.00 ns.. 24 228.00 ns..
EHemoHa lOTunutuc A 140 000.00 ns.. 126 000.00 ns..
®EEMN AACHL 8 910.00 ns. 8 019.00 ns.
®UHU AACUL, 5940.00 ns. 5 346.00 ns.
TPEL Hukonon EAL, 240.00 nB. 216.00 nB.
EHemoHa Monvboso A[] 156 000.00 ns. 140 400.00 ns.
EMKO AL} 25 128.00 ns. 22 615.20 ns.
Bcuuko 366 218.00 ns.. 326 824.20 ns..
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Nramnn UeBaHoB CTtoAaHOB

EHemoHa A/} 30 000.00 ns.. 24 228.00 ns..
T®EL, Hukonon EA/[] 44 000.00 ns. 39 600.00 ns.
EMKO AL, 25 128.00 ns. 22 615.20 ns.
Bcuuko 99 128.00 ns.. 86 443.20 ns..
Mpokonu Ainues NpoKonues

EHemoHa A/} 8 510.00 ns.. 6 629.75 nB..
EHemoHa lOtTunutuc A 140 000.00 ns.. 126 000.00 ns..
®EEMN AACKL 8 910.00 ns. 6 280.70 ns.
TOEL, Hukonon EA[], 44 240.00 ns. 39 811.54 ns.
ApTtaHec MaiHuHr Fpyn AL 3 602.86 ns. 3 242.57 ns.
®EEU AACUL, (cyma oT gusunaeHT) 0.70 ns.. 0.67 ns.

Bcuuko

UnnaH bopucos MapKOB3

205 263.56 nB..

181 965.23 ns.

EHemoHa A} 8 910.00 ns.. 8 019.00 ns.
EHemoHa A/l - KnoH CnoBakus 48 000.00 ns. 35417.08 ns..
EHemoHa A/l - KnoH MabboBo 15 700.00 ns. 12 818.33 ns.

EHemoHa Mnb6oso A/,

Bcuuko

Mapraputa UBaHoBa [luHeBa

EHemoHa A} 8 910.02 ns.. 6 989.77 ns.
UBaH Aumutpos lNeTpoB

EHemoHa A/} 8 910.00 ns. 8 019.00 ns.
Feoprn 3am¢upos NopaHoB

EHemoHa A} 8 910.00 ns. 7 355.46 ns..
borpaH Anues lNpokonues

EHemoHa A/} 21176.10 ns.. 16 358.28 ns.

EHemoHa lOtunutnc A

137 499.99 ns.

210 109.99 ns..

120 000.00 8.

122 289.55 ns.
178 543.96 ns.

107 640.07 ns.

> EHemoHa Mbb60BO AL vuma 3agbikeHue 3a ausuaeHT 3a 2010 r. kbm UnmaH Bopucos MapkoB B pasmep Ha
16 684.18 neBa, KoeTo He e nsnnateHo kbm 31 gekemspu 2011 r.
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TPEL Hukonon EAL] 11 240.00 ns. 10 116.00 ns.

EMKO A} 10 783.00 ns. 9704.70 ns.
AptaHec MaiiHuHr Fpyn ALl 1232.86 ns. 1109.57 ns.
EHemoHa Mnbvboso A 156 000.00 ns. 140 400.00 ns..
Bcuuko 320 431.96 ns. 285 328.62 ns.

17.Yuactna B ynpaBUTE/IHU U KOHTPOJIHM OPraHU Ha Y/ieHOBeTe Ha CbBeTa Ha AUPEKTOPUTE KbM
31.12.2011 .

,EHemoHa” A} — MNpepcepaten Ha CO v FnaBeH U3nbaHUTeNeH [iupeKTop
»Fnob6an Kenutvn” 00[, rp.Kosnoayii - Ynpasuten n CobapyKHUK
»EHemoHa lOTunutuc” A4, rp.Coopus - Npepcepaten Ha HC

»T®ELL HUKONOAN” EAA, rp.Codusa — MNpeaceparen Ha HC

“Usonko” 00/, rp.Ko3noayi - Coapy>KHUK

»EHemoHa” Al — UsnbaHuTeneH Aupektop u 3amectHuk MNpepceaarten Ha CA,

»EMKO” AL, rp.beneHe —YneH Ha C/[]

»EHemoHa lOtunutuc” A, rp.Copus - YneH Ha HC

,PEEN” AACUL, rp.Codua — 3amecTHuk Npeaceaaren Ha C u UsnbaHuTeneH Aupexktop
»®UHU” AOCUL, rp.Codun — Mpepceparten Ha C/

»Pecypc UHxKeHepuHr” EOO[, rp.Codusa — Ynpasurten n EgHoNMUYEH COBCTBEHUK Ha KanuTana

»N30nko” 00, rp.Koznoayi - CbapyKHUK

»EHemoHa” Al — UsnbaHuTeneH Aupektop u 3amectHuk Mpepceaarten Ha CA,
»EMKO” Afl, rp.beneHe —YneH Ha C[,

»T®ELL HUKONOAN” EAA, rp.Codusa - 3am. Mpeaceaaten Ha HC

»N30nK0” OO0/, rp.Ko3noayi - Coapy>KHUK

,EHemoHa” ALl — YneH Ha C[4
,EHemoHa” AJl, KnoH MNAb60BO - Ynpasuten

»EHemoHa” A[l, knoH CnoBakusa - Ynpasurten

,EHemoHa” Al —YneH Ha CA4

»Fnob6an Kenuron” 00[, rp.Ko3noayit - CoapyKHUK

»EHemoHa lOTunutuc” A4, rp.Codpus - 3am. Npeaceparen Ha HC
»PEEU” AACUL, rp.Codus - NMpepcepaten Ha CA,

»T®EL HUKONOAN” EAA, rp.Coduma - YneH Ha HC
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“Ecko UHxkeHepuHr” AL, rp.Codua — MNpepceparen Ha C[
,HEBPOKON-TA3” AL, rp.foue AenyeB —uneH Ha C[

»APTAHEC MAMHUHT rPYN” A, rp.Copua — UsnbaHuteneH [iupeKrop
»®EL, MnageHoBo” EOO/, rp.Codus - Ynpasuren

»Paumno KoHcynt” 00/, rp.Codpusa — CobapyKHUK

,EHemoHa” ALl — YneH Ha CA

»EHemoHa” A[l —YneH Ha CAl
»HOAUI” 00A, rp.Codpua — YnpaButen u CbApyKHUK
,,COJIEPC BBbJITAPUA” 00A, rp.Codpuma - CbapYKHUK

,EHemoHa” ALl — YneH Ha CA

»iKn Oin Ekcnept” EOOA, rp.HoBu Uckbp — egHOAMYEH COBCTBEHUK M YNpaButen

»EHemoHa” A/l — MpoKypucr

»Fno6an Kenutbn” 00/, rp.Kosnoayi — Cbapy>KHUK
,EHemoHa lOTunutuc” AL, rp.Codpus - Npeacepgarten Ha YC
»T®ELL HUKOMOAN” EAJ, rp.Coduna — Npeaceparen Ha YC
»ECKO UHKeHepuur” AL, rp. Copusn —uneH Ha C[,
»HEBPOKON-TA3” ALl, rp.foue Aenues — Mpepgcegaten Ha CA,
»MupunNaybvp” AL, rp.Codpua — 3am. npeacegaren Ha CAi
»XEMYCrA3” Afl, rp.Codpusa — YneH Ha C/[]

»N30nkKo” 00, rp.Koznoayi - CbapyKHUK

»EMKO” Afl, rp.beneHe —YneH Ha C/[

»APTAHEC MAWUHWHT rPYN” AA, rp.Codpusa — Npeacenaten Ha CA,
»Paumo KoHcynt“ OO0/, rp.Codpua — Cbapy>KHUK

18.AKuum, npuTexKaBaHU OT CbBeTa Ha AUpPeEKTopuTe

Ounuko MNMpokonues Npokonues - 55.28 60.39 0.00 60.13
MNpepcepaten Ha CbBeTa Ha

AupeKkTopuTe

LiBetaH KameHoB lNMeTpyLukoB — 0.36 0.39 0.00 0.36
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3amecTtHuK MNMpeaceparen Ha

CbBeTa Ha AMpeKTopuTe

JTroamnn UBaHoB CTOAAHOB — 0.50 0.55 0.00 0.55
3amecTHuK NMpeacenarten Ha

CbBeTta Ha [lupektopute

WUnunan Bopucos MapkoB - YneH 0.21 0.23 0.00 0.17
Ha CbBeTa Ha [lupekTopuTe

Mpokonu AuueB lNMpokonues - 0.22 0.35 0.00 2.22
YUneH Ha CbBeTa Ha

OupekTtopute

Mapraputa UBaHoBa [luHeBa - 0.00 0.00 0.00 0.00
YneH Ha CbBeTa Ha

OupekTopure

UBaH Aumutpos lMNeTtpoB - YneH 0.00 0.00 0.00 0.00
Ha CbBeTa Ha [lnpektopurte

Feoprn 3amcumpos NopaHoB - 0.00 0.00 0.00 0.00
YneH Ha CbBeTa Ha

OupekTopure

BoraaH [uyeB lNMpokonueB — 0.30 0.33 0.00 0.33
Mpokypuct

19.MHPOopMaumA 32 U3BECTHUTE HA FPyNaTa AOroBOPEHOCTU (BKIOUMTENIHO U CNeA NPUK/OYBaHe
Ha ¢puHaHCOBaTa rogMHa), B pe3ynTaT Ha KOMTO B 6baely nepuoa moraT Aa HacTbNAT NPOMEHU B
npuTeXXaBaHUA OTHOCUTENIeH AAN aKUUM UAM 06aUrauMm OT HACTOALWM aKUMOHEpU uu
obnuraumoHepu

Mpes3 pasrnexgaHua nepuos HAMa [AOroBOPEHOCTU, B pe3ynTaT Ha KOUTO MoraT Aa HacTbnAT
NPOMEHU B MPUTEKABAHNA OTHOCUTENEH AN aKUUU OT HACTOALWMN aKUNOHEPMN.

20.UHPopmauma 3a BucAWwM CcbaebHU, AAMUHUCTPATUBHU WU APOUTPAXKHM NPOU3BOACTBA,
Kacaewm 3aAb/IKeHUMA WAM B3eMaHUA Ha EeMUTEHTa B pa3mep Hai-manko 10 Ha cTto oT
co6CTBEHMA My KanuTan; aKo obuiaTta CTOMHOCT Ha 3a4b/IXKEHUATA WU B3EMaHUATA HAa eMUTEHTa
no BCMYKM 06pasyBaHM Npou3BoAcCTBa HagxBbpna 10 Ha cTO OT cob6CTBEeHMA My KanuTtan, ce
npeacrtaBa UHGOpMaLMA 3a BCAKO NPOU3BOACTBO NOOTAENHO

,EHEMOHA” A[l HAMA BUCAWM CbAEOHU, AAMUHUCTPATUBHU WM apPOUTPAKHU NPOU3BOACTBA,
Kacaellm 3aAb/IKEHMA UM B3eMaHUs B pasmep Hazg 10 Ha cTo oT cobcTBEeHUs KanuTan.
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21.AHopmauuma 3a npomeHu B LeHaTa HA PUHAHCOBUTE UHCTPYMEHTU, eMUTUPAHU OT EHemMOHa
Map 2009 - Map 2012
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22.0aHHM 3a [MpeKTopa 3a BPb3KM C MHBECTUTOPA, BKAKUYUTENHO TenedoH M aapec 3a

KopecnoHAeHuusa
CbBeTbT Ha agMpekTopuTe Ha ,EHemoHa” A/l Ha cBoe 3acegaHue, nposeaeHo Ha 21 HoemBpwu 2011
r., B3e peweHue 3a ocBoboxpaBaHe Ha CBeTnaHa KpymoBa AnekcaHApOBa OT ANbKHOCTTA

JMpeKTop 3a BPb3KU C MHBECTUTOpUTE Ha ,EHemoHa” A[l, KaTo npeKkpaTtaBa TPYAOBUA 1 AOrOBOP,
cumTaHo ot 22.11.2011 r. Ha cbwaTta no3muma ce HasHa4vaBa Teogopa NnameHosa MeTpoBa.

Coduma 1113
*.K. ,leo Munes”

yn. ,Kocrta /lynyes” Ne20
Ten: +359 2 80 54 864

¢dakc: +359 80 54 837

[aHHWTe 32 KOHTAKT Ha [JMpeKTopa 3a BPb3KU C UHBECTUTOPUTE Ca:
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mobuneH: +359 888 535 186
e-menn: teodora.petrova@enemona.com

VII. UHOGOPMALIMA OTHOCHO W3Mb/IHEHUETO HA MNPOITPAMATA 3A MPUNATAHE HA
MEXAYHAPOAHO NPUSHATUTE CTAHAAPTU 3A OBPO KOPMNOPATUBHO YNABJ/IEHUE

CbBeTbT Ha AMpeKTopuTe Ha ,EHemoHa” AL, ¢ MNpoTokon oT 3acegaHue Ha 17 anpun 2008 r., B3e
peweHne KomnaHuaTa ga ce npucbeamHuM M cnassa ,HaunoHanHMA KogeKc 3a KOpPNOpaTUBHO
ynpasneHune”, ogobpeH un npuet ¢ Npotokon Ne36/17.10.2007 r. ot CA, Ha ,, 6B — Codua” ALl. Tosa
peweHne H6e onosecteHo npea Komucuata 3a ¢uHaHcoB Hag3op, bvarapckata ¢oHaoBa 6opca m
ObuecTBeHoCTTa.

CbrnacHo ykasaHue Ha KomwucumaTta 3a ¢uHaHcoB Hagzop ot 21.02.2008 r. npwunaraHeto Ha
HauuoHanHuA KoZeKc 3a KOPNopaTMBHO yMNpaB/iieHWEe 3aMeHA W3UCKBAHETO 3a W3roTBAHeE U
npwunaraHe Ha cobCTBeHa Nporpama 3a KOpPnopaTUBHO ynpasaeHue. B pe3ynTtaTt Ha pelleHMeTo Ha
»EHEMOHa” A[l Aa u3BbpLIBA AEMHOCTTa CM B CbOTBETCTBME C MPUHUMNUTE U pasnopeadbute Ha
HaunoHanHuA KoaeKC 3a KOPNOPATUBHOTO YNpPaB/iEHWE, KAKTO U nopaaun ¢aKTta, ye akumMuTe Ha
LPYeCTBOTO Ce TbpryBaT Ha peryavMpaH nasap oT Kpaa Ha AHyapu 2008 r, TO He e M3roTBA/IO U
nprUemasno oTgesiHa Nporpama 3a KoprnopaTUBHO yrpaB/ieHMe.

CvrnacHo MpaBunHuka Ha “BPB—Codua” AL cbobpas3sBaHETO W MNpUIaraHeTo Ha OCHOBHUTE
NPUHUMNK, 3anoKeHn KoaeKC Ha KOpnopaTMBHOTO YyMpaBieHwe, M3ZafeH WaM opobpeH ot
BopcaTa, e 3a4b/IKUTENHO 33 APYKECcTBaTa, KOMTO Ce TbPryBaT, MW UCKAT Aa 6baaT fonycHaTu 3a
Tbprosus, Ha “OduumnaneH nasap Ha akummu, cermeHTn “A” n “B”. MpuemaHeTo 1 NpuiaraHeTo Ha
Kogekca 3a Apy»KecTBaTa, TbpryBaHW Ha OCTaHanMTe Nasapu M NasapHu cermeHTn Ha “bBOb-Codua”
ALl, e npenopbYMUTENHO M BBNPOC Ha M360P OT TAXHA CTpaHa.

,EHemoHa” A/l cna3Ba OCHOBHWTE MOCTAaHOBKM Ha HaUMOHANHMA KOAEKC 3a KOpnopaTUBHO
ynpasneHue.

FNaBHaTa HAacoOKa MpPM M3MNbJHEHME HA aHTAKMMEHTUTE Ha KogeKca 6e npuBeskAaHe Ha BCUYKM
BbTPELWHM aKTOBE Ha APYKECTBOTO M LANOCTHATa My AEeMHOCT B CbOTBETCTBME C HEMPEKbCHATO
M3MeHALaTa ce AeicTBalla HOpMaTUBHA ypeaba. BcMukn GpUHAHCOBM OTYETM Ha APYKECTBOTO ce
M3roTBAT CbrnacHo MCC, a rogMIHMAT OAWUT Ce W3BbPLIBA OT HE3aBUMCMM OAMTOP C ornep
ocurypsaBaHe Ha 6e3npucTpacTHa M 0BEKTMBHA MpeueHKa 33 HauuMHa, Mo KOMTO Ca M3roTBEHU M
npeacraBeHun Tesm otyetTn. OTyeTUTE Cce NpuAapYy*KaeaT oT NoApPo6bHM AOKNALM 33 AeMHOCTTa.

»,EHemMoHa” ALl e ny6ANMYHO APYMKECTBO C eAHOCTENEHHA CUCTEMA Ha ynpasaeHue. BCMUKKM yneHoBse
Ha C[, OTroBapAT Ha 3aKOHOBUTE WM3WCKBAHWA 3@ 3aeMaHe Ha ATbXKHOCTTa MM. OyHKUuMUTE U
3a/b/I)KEHUATA Ha KOPNOPaTUBHOTO PbKOBOACTBO, KAKTO CTPYKTYpPaTa U KOMMETEHTHOCTUTE MY Ca B
cvoTBeTcTBME C KogeKca. B rogmMwHuTe A0K1agM ca ONoBEeCTEHWN Bb3HArpaXKAeHUsATa Ha YneHoseTe
Ha Cl B CbOTBETCTBME CbC 3aKOHOBUTE HOPMW. AKUMOHEpWUTE WMaT JieceH AO0CTbN A0
MHPOpPMauMATa 3a Bb3HarparkaeHuata. YneHosete Ha C[ u3barsat M He AOMNycKaT peaneH wau
noTeHumnaneH KoOHGIMKT Ha UHTepecu.

lNoBuwaBaHe foBepueTO Ha aKUMOHepUTe, MHBECTUTOPUTE U 3anHTEepecyBaHUTE OT ynpas/ieHneTo
" I,EI,EI\/JIHOCTTa Ha [pyxecTBOTO Nunua, 6e €4MH OT OCHOBHWUTE aHraXMmeHTM Ha KoprnopaTMBHOTO
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ynpasaeHne n npe3 nsmmHanata rognHa.

“EHemoHa” Al rapaHTMpa PaBHOMOCTABEHOTO TPETUMPAHE Ha BCUYKU AKUMOHEPWU, BKIOUYUTENHO
MWHOPUTAPHUTE U YYKAECTPAHHUTE aKLMOHEPU, KaKTO M 3alumMTaTa Ha TEXHUTE npaBsa.

CnepBalikM MNOAUTMKATA 3@ MPO3PAYHOCT B OTHOLWEHMATA C aKUMOHEpWUTe, WHBECTUTOpUTE U
obuwectBeHoCTTa, ,,EHemoHa” A/l e onoBecTuna meauuTe, Ype3 KOMTO pPasKpMBa peryavMpaHata
nHdopmauma: www.investor.bg

CA Ha ,,EHemoHa” ALl cunTa, Yye ¢ aeMHocTTa cmn npe3 2011 r. e cb3gan NpeAnocTaBKM 3a A0OCTATbYHa
NPO3pPaYyHOCT BbB B3aMMOOTHOLLEHMATA CU C MHBECTUTOPUTE, GMHAHCOBUTE MEeAUU U aHa/IN3aTopK
Ha KanuMTanoBMA nasap.

Mpe3 otyeTHaTa 2011r. KomnaHWATa e onoBecTsaBasa He3abaBHO BCAKA peryamMpaHa MHbopmaums B
CpoKoseTe 1 No pega, npeasngeHu s 3MMLUK 1 aktoBeTe N0 HEroBoTo nNpuaaraHe.

Ha enektpoHHaTa cTpaHuMua Ha KomnaHuATa — www.enemona.bg, e cb3gageH pasgen ,3a
nHBecTuTopn”. Llenta Ha Tasu cekuma e Aa yAecHW NoayvyaBaHeTO Ha aKTyasiHa M HaBpeMeHHa
MHbOpPMaAUMA OT MHBecTUTOpuTe Ha [pyKecTtBoTo. B To3n pasgen ce cbabprka MHPOpmMaums
OTHOCHO (PUHAHCOBOTO M MKOHOMMUYECKO CbCTOSHME Ha KomnaHuATa, KakTo M maTtepuann oT
npoBeAeHN U NPeACTOALM KOPNopPaTUBHU CbOUTMA. Ha enekTpoHHaTa CTpaHuMua ca Nyb6auMKyBaHU
KOOpAWHATMTE Ha [Jpy*KeCcTBOTO, KaKTo M Te3u Ha [upeKktopa 3a ,Bpb3ka ¢ MHBecTuTOpUuTE”, Ypes
KOETO Ce HacCbpyaBaT - aKUMOHEPM W 3aUHTEPecoBaHM NNLA Aa TbpCcAT HeobxoammaTa MM
nHpopmauyms.

CBuKBaHeTO Ha PenoBHOTO roAMWHO 06WO cbbpaHMe Ha aKUMOHepUTe ce W3BbPLIBA B
CbOTBETCTBME U C YCTAHOBEHWUTE MpaBuUaa 3a gaBaHe HA Nyb6AMYHOCT Ha MokaHaTa, [IHeBHMA pea u
KOHKpPEeTHUTE NpeanoXKeHuMA 3a pelleHmAa. BCUUYKM nucmeHn matepuranm no To4KkuTe oT JHeBHUA pes
ce NpenoCTaBAT Ha pPa3NOJIOXKEHUE Ha aKumoHepuTe B oPuca M Ha MHTEPHET CTpaHMuATa Ha
LpyxecTBOTO.

®duHaHcoBUTE OTYeTM ce nybAMKyBAaT HA eNeKTPpOHHATa CTpaHuua Ha ,EHemoHa” A[,
HEenocpeacTBEHO Cnel U3NPalLaHeTO UM Ha perynaTopHua opraH U obl,ecTBeHOCTTa, KOeTo AaBa
Bb3MOKHOCT 33 KOHTPO/1 OT aKLLMOHEPUTE, MUHBECTUTOPUTE U BCUYKM 3aUHTEPECOBaHM NLA.

B 3akntoueHne moxem ga o6obwmm, ye aeriHocTTa Ha CbBeTa Ha ANPEKTOPUTE Ha APYKECTBOTO U
npes3 2011 roanHa e 6Mna B cboTBETCTBME ¢ HaunMoOHanHUA KOAEKC 3@ KOPNOPATUBHO YNpPaBaeHME U
MeXAyHapoaHUTe CTaH4APTMH.

JloKasaTencTBo 3a TOBa e M BKAtoYBaHeTo Ha ,EHemoHa” Al B HoBua MHOEKC HA KOMNAHUUTE C
OOBPO KOPMOPATUBHO YMNPABJ/IEHUE — Corporate Governance IndeX (CGIX). CGIX e unHaeKc,
BK/IIOYBALL, CEAEMTE KOMMNaHUKM C Han-Jo6pPO KOPNopaTUBHO ynpasB/eHUe, AOMNYCHATU A0 TbProBus
Ha bopcaTta, 6a3MpaH Ha NasapHaTa KanuTanus3auus Ha BKIOYEHUTE EMUCUM OOUKHOBEHU aKUUK,
KopurmpaHa c ppuii-baoyTa Ha BCAKA OT TAX.
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VIII. UHOOPMALMA NO NPUNOXKEHME Nell OT HAPEABA Ne2 3A NMPOCMEKTUTE MPU
NYBNNYHO NPEANNATAHE HA LLEHHMN KHUXXA U 3A PASKPMBAHETO HA MH®OPMALUMUA OT
NYBNAUYHUTE APYHECTBA U APYTUTE EMUTEHTU HA LLEHHU KHUXKA

1.CTpyKTypa Ha KanuTasia Ha [ApY)KeCTBOTO, BK/AIOUMTE/IHO LEeHHUTE KHU)KA, KOUTO He ca
[OMNYCHAaTU [0 TbProBMA HA peryaupaH nasap B Peny6nuka bbarapua vwnm gpyra AbpiKasa
YNeHKa, C NOCOYBaHe HA Pas3/IMYHUTE KJAcoBe aKLUMM, NPaBaTa M 3aAb/KEHUATA, CBbP3aHU C
BCEKM OT KNacoBeTe aKLMM, U 4acTTa OT O6LMA KanuTaa, KOATO CbCTaB/ABA BCEKM OTAENEH KNac

Kbm 31.12.2011 r. OCHOBHMAT KanuTan Ha [py*KecTBOTo Bb3nM3a Ha 13 036 501 (TpuHapecet
MWIMOHA TPUAECET U LWECT XMNAAMN NEeTCTOTUH U eanH) nB., pasnpegeneH B 11 933 600 06MKHOBEHMU
aKumun ¢ npaeo Ha rnac B8 OCA 1 1 102 901 npueunernposaHu akummn, 6e3 npaso Ha rnac B OCA,
[ABally Ha CBOMTE NpUTEXaTeNn rapaHTUpPaH KymylaTUBEH rogulleH AMBmMaeHT B pa3mep Ha 10 Ha
CTO OT EeMUCMOHHATA LeHa Ha eHa NPUBUAETrMPOBaHa aKLUKA.

CTpyKTypa Ha uenua Kanutan (06MKHOBEHU U NPUBUIETMPOBAHU) aKUUN:

Ne Bup Ha akuuMoHepurte Bp. akunoHepu Bp. akuum

1. dn3nYeckn anua 2312 8 475 239

2. HOpPUANYECKM NLA 252 4 561 262
O6uwo: 2564 13 036 501

CTpyKTypa Ha OCHOBHUA Kanutan Ha EHemoHa
Al Kbm 31.12.2011 r.

B VHCTUTYLUMOHANHN MHBECTUTOPU
65,01% B [Jpyru lopuan4ecku nmua

DuUsmn4ecku nMua
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CTpyKTypa Ha OCHOBHUA Kanutan Ha EHemoHa
Al Kbm 31.12.2011 r.

0,22%

B AKLMOHEPU - MECTHHM
HPpUAKMHEeCcKK arua

B AKUMOHEPW - Yy AECTPAHHU
IOPUAMHECKM ML

I AKUMOHEPM - MeCTHU d13UYECKH
e

B AKUMOHEPU - Yy AeCTPaHHKU
dU3MHCKUM Nua

CTpyKTypa Ha OCHOBHUA Kanutan Ha EHemoHa
Al Kbm 31.12.2011 r.

B luyko MNpokonues
m Thoban Kenuten 00
N Apyrv opuanyeck anua

B [Ipyru dusmyeckun auua

CprKTypaTa Ha emucusaTa OOBMKHOBEHU 6E3HaNNYHU aKuunn, € nNpaBo Ha rnac, ¢ HOMWHa/IHa

ctoiHocT eanH nes ¢ ISIN Kog BG1100042073 e nokasaHa no-4oy:

1. dn3nYeckn nnua 2 056 8 309 202
2. OpPUANYECKM TNLA 198 3624 398
O6uwo: 2254 11 933 600
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OBMKHOBEHW AKUMK*

AKUMOHEpPHA CTPYKTYpa Ha
obuKkHoBeHnTe akuuu Ha EHemoHa A}
Kbm 31.12.2011 .

B NHCTUTYLLMOHANHHK
MHBECTUTOPMK

B [Ipyrvi opUAMYECKHA NKLA

B DusnYeckm nnua

AKUMOHEpPHA CTPYKTYpa Ha
obuKkHoBeHnTe akuuu Ha EHemoHa A}
014 Kbm 31.12.2011 r.

B AKUMOHEPK - MECTHU
HPpUAKMHEeCcKK arua

B AKUMOHEPU - Uy AECTPaHHK
IOPUAMHECKM ML

B AKUMOHEPU - MECTHM
du3MHecku nnua

B AKUMOHEPU - Yy AeCTPaHHK
dU3MHCKUM Nua

4
MPOUEHTUTE Ca U3YMUCIEHU, KAaTO aKLMUTE, 3a10XKEHM KaTo obe3neyeHne No peno-cAesku, ca BKAKOYEHU B AANOBOTO
yyactue Ha Anuko MNpokonues MNpokonues u ,Fnoban Kennton” OO/,
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AKUMOHEpPHA CTPYKTYpa Ha
obuKkHoBeHnTe akuuu Ha EHemoHa A}
Kbm 31.12.2011 .

m uyko MNpokonues
B Thoban Kenuten 00

B O pyry opuarMyeckn auua

B [pyru dusmyeckun auua

CTpyKTypaTa Ha eMUCUATa NPUBMUAETMPOBAHK, Be3HAaNMYHKM aKkumMK, 6e3 NpaBo Ha rnac ¢ HOMUHAAHA
ctoiHocT eanH nes ¢ ISIN kog BG 1200001102 e nokasaHa no-Ao0ny:

1. dnsnYeckn nnua 256 166 037
2. OPUANYECKM TNLLA 54 936 864
O6uwo: 310 1102901
NPUBUNETMPOBAHU AKLUUA

AKUMOHEpPHA CTPYKTYpa Ha
npueuaerMposaHnTe akumm Ha EHemoHa
Al Kbm 31.12.2011 r.

B NHCTUTYLLMOHANHHK
MHBECTUTOPMK

B [Ipyrvi opUAMYECKHA NKLA

m DuUsnYeckm nnua
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AKUMOHEpPHA CTPYKTYpa Ha
npueuaerMposaHnTe akumm Ha EHemoHa
Al Kbm 31.12.2011 r.

1,06%

B AKUMOHEPK - MECTHU
HPpUAKMHEeCcKK arua

B AKUMOHEPU - Uy AeCTPaHHK
IOPUAMHECKM ML

H AKLMOHEPU - MECTHM
du3MHecku nnua

B AKUMOHEPU - Yy AeCTPaHHK
dU3MHCKUM Nua

AKUMOHEpPHA CTPYKTYpa Ha
npuBUAErMpoBaHNTE aKUMUU HA
EHemoHa AQ Kbm 31.12.2011 r.

B HOpuauyecku nuua

B Qusudeckn Auua

BAPAHTU
CTpyKTypaTa Ha eMuUcuATa BapaHTK, ¢ 6a3oB akTUB — b6baeLla emucua o6uMKHoBeHM akumu ¢ ISIN koa,
BG BG9200001105 e nokasaHa no-goy:

1. dn3nYeckn nnua 277 4296 152
2. OPUANYECKM TNLA 35 1670640
O6uwo: 312 5966 792
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CTpyKTypa Ha cobcTBEeHUUMTE HA
BapaHTU HAa EHemoHa Al Kbm
1,13% 31.12.2011r.

W CobCcTBEHUUM Ha BapaHTu -
MECTHM IOPUAMYECKM ML

B CobCTBEHUUM Ha BapaHTy -
0,53%  HYKACCTPAHHM I0PUANHECKM
e

M CobCcTBEHUUM Ha BapaHTy -
MECTHM GU3UYECKW ML

CTpyKTypa Ha cobCcTBEHMLUTE HA
BapaHTU Ha EHemoHa Al Kbm
31.12.2011 .

W HOpuandyecku nuua

B Puan4ecku Avua

2.0rpaHMuYeHUA BbPXY NPEXBbPAAHETO Ha LLeHHUTE KHUXKA, KaTo OrpaHUYeHUA 3a NpUTeKaBaHeTo
Ha LUEHHM KHUXa ManM Heob6XoaMMOCT OT nonyyaBaHe Ha ogo06peHue OT OpPYXKeCTBOTO UAU Apyr
aKUMOHep

HAMa orpaHuYyeHus BbPXY MNPEXBbPAAHETO HA LEHHUTE KHUXKA, KaTo oOrpaHuyeHus 3a
NPUTEXKaBaHETO Ha LEHHU KHWXKa WM HeobxoauMocT OT noslydaBaHe Ha ogobpeHue oT
OPYKECTBOTO UK APYr aKLUMOHEp.

AKUMUTE Ha [PYKECTBOTO Ce NPexBbpaaT cBo6OAHO, NpPW Cna3BaHe Ha M3MCKBAHMATA Ha
AEeWCTBALL0TO 3aKOHOAATENCTBO 33 CAE/NKU C 6e3HANNMYHM LLeHHN KHUXKA. YCTaBbT M APpYrv aKTOBE Ha
APYKECTBOTO HE MOraT Aa Cb34,aBaT OrPaHUYEHUS UKW YCI0OBUA OTHOCHO NPEXBbP/SHE Ha akuuuTe.
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3.UHpOopMaLMA OTHOCHO NPAKOTO M HENPAKOTO NPUTEKABaHe Ha 5 Ha CTO UM noBeye OT nNpasaTa
Ha rnac B 06W0TO CbbpaHue Ha APY>KECTBOTO, BKAOUYUTE/THO AaHHU 332 aKLMOHepUTe, pa3mepa Ha
OANOBOTO MM y4acTMe M HauMHa, N0 KOMTO Ce NPUTeXKaBaT aKuuurte

Yyactue Kbm 31 gekemspu 2011 ro,clea5

AanoBo yyactue O6uKHOBEHM MpusunernpoBaHu OcHoOBEeH Kanutan —
B AKuum — akumn —1 102 901 13 036 501

»EHemoHa” AL} 11 933 600

[unyko NMpokonues

Npokonues 60.39% - 55.28%

,fnoban Kenutbn”

o]0)il 18.36% - 16.80%

Ounuko lMpokonueB nputexaBa NPAKO M Henpako uypes3 ,Mnoban Kenuton” 004 — 72,08% ot
KanuTana Ha ,,EHemoHa”A/ll, He OTYUMTAMKKN aKuMnUTe, NpeaMeT Ha Peno-caenku.

Kbm 31 gekemspu 2011 r. 06eKT Ha Peno-caenku ca 2 139 000 6posi 06MKHOBEHM aKuUK, C NpPaBo
Ha rnac, cobcreseHocT Ha ,Mnoban Kenutbn” 004 1 1 109 230 6poa 0O6MKHOBEHW aKLUMK, C NPABO Ha
rnac, cobcrtseHocTt Ha lnyko MNpokonues.

4.[laHHM 33 aKUMOHEepUTe CbC CrneLuManHU KOHTPOJIHU NpaBa M ONMCaHUe Ha Te3u NpaBa

ﬂ,p\/)-l-(eCTBOTO HAMa aKUMOHEPU CbC cneunasHn KOHTPOJTHU Npasa.

5.Cuctemara 3a KOHTPOA Npu ynpa>XHABaHe HA NPaBOTO Ha r/ac B cayvyauTte, Korato Cayxxuteaum
Ha APYXKeCTBOTO Ca U HEroBn aKUMOHEPU N KOrato KOHTPONDBT HE Ce ynpa*KHABA HenocpeacrteeHo
OT TAX

JpyrKecTBoTO HAMA CUCTEMa 33 KOHTPO/1 NPU YNParkHABAHE Ha MPaBoTO Ha rnac B C/iydanTe, KOrato
CNYXKUTENIM Ha AOPpYyHKeCTBOTO Ca U HEroBn akymoHepU U KOrato KOHTPOADBT HE Ce ynpa*XHABa
HenocpeacrtBeHO OT TAX.

6.0rpaHMuyeHna BbBPXY NpaBaTa Ha rnac, KaTto OrpaHUYEHUA BbBPXY NpaBaTa Ha rnac Ha
aKLMOHepUTe C onpeaenieH NPOLEHT uan 6poil rnacose, KpaeH CPOK 3a ynNparKHABaHe Ha NpaBaTa
Ha rnac UAM CUCTEMM, NPU KOUTO CbC CbTPYAHUUECTBO HA APYXKECTBOTO ¢PMHAHCOBUTE NpaBa,
CBbP3aHM C aKUUUTE, Ca OTAENEHM OT NPUTEIKABAHETO Ha aKuuuTe

[py*KecTBOTO HAMa OrpaHUYeHUsA BbPXy NpaBaTa Ha rniac.

7.CnopasymeHUs MeXAay aKuMOHepuTe, KOUTO Ca M3BECTHU Ha APYKECTBOTO U KOUTO MOraT ga
[0BeAaT A0 OrpaHUYEHUA B NPEXBbPNIAHETO HA aKL UM UK NPABOTO Ha rnac

HAaMa cnopasymeHus mexxay akuMoHepuTe, KOUTO Ca U3BECTHU Ha APYMKEeCTBOTO M KOMTO MoraT Aa
[0BeAat A0 OrpaHNYeHns B NPEXBbPIAHETO Ha aKL MM UK NPaBOTO Ha rnac.

5
MPOUEHTUTE Ca U3YUCIEHU, KAaTO aKLMUTE, 3a/10XKEHM KaTo obesneyeHne No peno-cAeKu, ca BKAOYEHWU B AANOBOTO
yyacTtue Ha [myko Mpokonues Mpokonues u ,,Mnoban Kenuton” 00,
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8.Pa3nopenbute OTHOCHO Ha3HauyaBaHETO U 0CBO6OXKAaBAaHETO Ha Y/eHOBeTe Ha yNnpaBUTeNHUTe
OpraHu Ha APY>KeCTBOTO M OTHOCHO U3BbHPLUBAHETO Ha U3SMEHEHUA U AOMbHEHUA B YCTaBa

O6woTo cbbpaHMe pellaBa C MHO3MHCTBO MOBeYe OT MOJOBMHATA OT aKLMUTE C NPaBO Ha raac
n3bmpaHeTo M 0CcBODHOXKAABAHETO Ha YneHoBeTe Ha CbBeTa Ha gupekTopuTe. YneHoseTe Ha CbBeTa
Ha AMpPeKTopuTe ce M3bUpaT 3a CPOK OT 5 roguHu.

YneHoBeTe Ha CbBeTa Ha AMpeKTOpuTe MoraT Aa 6baaT npeusbupaHun 6e3 orpaHumyeHua. Cneg
M3TUYaHEe Ha MaHAaTa MM 4yneHoseTe Ha CbBeTa Ha AMPEKTOPUTE NPOAbL/NKABAT Aa M3NbAHABAT
cBouTe GyHKUMM A0 M3bupaHeTo oT O6L0To cbbpaHMe Ha HOB CbBET Ha AMpPeKTopuUTe.

9.MpaBoMowmATa Ha YyNPaBUTETHUTE OPraHW Ha APY’KECTBOTO, BKAIOUUTENHO NPaBoOToO Aa B3ema
peweHuns 3a usgasaHe U 06paTHO U3KyNyBaHe Ha aKLMMU Ha APYKECTBOTO

»EHemoHa” ALl nma egHocTeneHHa cucTemMa Ha ynpasaeHue. OpraHuTe Ha [pyxectBoTo ca O6wo
cbbpaHuMe Ha akumoHepuTte n CbBET Ha ANpPEKTopUTE.

O6uwoTo cbbpaHue BKAKOYBA aKLMOHEpUTE € NPaBo Ha rnac. Te yyacteat B O6w,o0T0 cbbpaHme AnMYHO
UAN 4pes3 npeactasuTes, YNbAHOMOLWEH C M3PUYHO MUCMEHO MbAHOMOWHO no 4a. 116, an. 1
3MNLUK.

KomnaHuaTta ce ynpasnaBa oT CbBeT Ha Aupektopute, u3bpaH ot O6woto cbbpaHue Ha
aKumnoHepwure.

YneHoBe Ha CbBeTa Ha AUpeKTopure:

1. Anuko MNMpokonues lNpokonues — Npeacenaten Ha CbBeTa Ha ANPEKTOPUTE;

2. LiseTaH KameHoB lMeTpywkoB—3amecTHUK Mpeacenaten Ha CbBeTa Ha ANPEKTOpPUTE;
3. oamun MeaHoB CTtoaHoB—3amecTHUK Mpeacenaten Ha CobeeTa Ha [AnpeKkTopuTe;

4. WUnnaH bopucos Mapkos - YneH Ha CbBeTa Ha [AnpeKTtopuTe;

5. Mpokonu Aunues MNpokonues - YneH Ha CbBeTa Ha AnpeKTopuTe;

6. Mapraputa MBaHoBa JuHeBa - YneH Ha CbBeTa Ha [AMpeKkTopuTe;

7. BaH Anmutpos lNMeTpos. - YneH Ha CbBeTa Ha upekTopute;

8. leopru 3amopupos NopaHos - YneH Ha CbBeTa Ha AupekTopuTe.

MpeAacTaBuUTENCTBO:

Mpep Tpetn anua, ApyKecTBoTo ce NpeacTaBaABa, 3ae4HO U NOOTAENHO, OT:
[Awnyko NMpokonues lNpokonnes — NaseH N3nbaHuTeneH AnpekTop;

LiBeTaH KameHoB lMeTpywKos — U3nbaHUTeneH AupeKkTop;

lioamumn MBaHoB CTosAAHOB — M3nbaHUTeNeH AupeKTop;

borpaH [nyes Npokonues — MNpoKypuUcT.

CobrnacHo yn.37,an.1 oT YcTaBa Ha ApYXKeCTBOTO B CPOK OT 5 rOAMHM OT BNMCBAHETO B TbProBCKMA

pernctop, Cl moxe aa B3eMa pelleHWe 3a yBe/siMYaBaHe Ha KanuTana Ha gpyxectsoto 4o 100 000
000 (cTo MunAnoHa) NB. Ypes nsgaBaHe Ha HOBU aKLMW.
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10.CbliecTBeHM [0roBOPU HA APYXKECTBOTO, KOMTO NOPaXKAaT AeicTBUEe, U3MEHAT ce UAU ce
npekpaTtasBaT nopaau MNPOMAHA B KOHTPONA HA APYXKeCTBOTO NpU OCblieCcTBABAHE Ha
3aAb/KUTENIHO TbProBo nNpeasaraHe, M nNocieguuuTe OT TAX, OCBEH B CAy4YauTe Korato
pa3sKpUBAHETO HA Ta3n MHPOPMALMA MOXKE A3 NPUYUHU CEPUO3HU BpPean Ha APYKECTBOTO;
U3KNIOYEHUETO MO NPeaXoAHOTO U3peueHUe He ce NMpuaara B CAyyauTe, KOrato ApyXKecTsoTo e
ONDBXKHO Aa paskpue nHpopmaumaTa No cuaata Ha 3aKOHaA

[lOKONIKOTO € M3BECTHO Ha APYXKEeCTBOTO, HAMA CbLLECTBEHM AOrOBOPM, KOMTO BMXa BNE3NN B CUNa,
61xa ce NPOMEHUIN MW NPEKPATUAN B C/Ty4al HA CMAHA HA KOHTPOIMPALLUA aKLMOHEP.

11.CnopasymeHusa mexKay APYXKECTBOTO U YNpaBUTENHUTE My OPraHu, WU CAYKUTeNn 3a
u3nnawaHe Ha obesweTeHne NpPU HanyckaHe Uau ysonHeHue 6e3 NpaBHO OCHOBaHWE, MU NPU
npeKpaTaBaHe Ha TPYA0BUTE NPABOOTHOLIEHUA NO NPUUYMHU, CBDP3aHU C TBProBO NpeaiaraHe

Hama cnopasymeHua mexagy [pyKecTBOTO W yNpaBUTENHUTE MYy OPraHW WAM CAYXKUTENM 3a
M3nnawaHe Ha obeslleTeHne NpU HamnycKaHe MW yBOAHeHWe 6e3 NpaBHO OCHOBaHME WUAM NpwU
npekpaTaABaHe Ha TPYLOBUTE NPABOOTHOLLIEHWNA MO NMPUYMUHU, CBbP3aHM C TbProBO NpegnaraHe.

Aarta: 27 anpun 2012 .

CbBET HA ANPEKTOPUTE:

1. [Awnuko NpoKkonues lMpokonues

Mpepcepaten Ha CbBeTa Ha
AnpektopuTe;

2. LUsetaH KameHos lMeTpywKkos

3am. [lpepcepaten Ha CobBeTa Ha

OunpektopuTe;
7 3. ltogmnn NiBaHoB CTOAHOB
PSS i 3am. MMpepcepaten Ha CoBeTa Ha
o ETETTT
- OunpekTopuTe;
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4. WNnwnan bopucos Mapkos

YneH Ha CbBeTa Ha [impeKTtopuTe;

5. Tpokonu Aunyes MNpoKonnes

YneH Ha CbBeTa Ha [iMpeKTtopuTe;

6. Mapraputa NBaHoBa [uHeBa

YneH Ha CbBeTa Ha [impeKtopuTe;

7. Teoprn 3améupos lopaHoB

YneH Ha CbBeTa Ha [ipeKTtopuTe;

8. WBaH Aumutpos lMNeTtpos

YneH Ha CbBeTa Ha [iMpeKTopuTe.
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