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I. PASBBUTUE HA JAPYXXECTBATA OT MKOHOMMWYECKA TPYNA EHEMOHA, CbCTOAHUE WU
NEPCNEKTUBU

1.06wa nupopmaums

UkoHomnuecka rpyna EHemoHa (FpynaTta) BknouBa EHemoOHa Al n HellHUTe AblEepHU WU
AcoUMUpaHn apyxecTsa.

EHemoHa A/l e ny6/M4HO aKUMOHEPHO APYKECTBO, CbC Cefanuile U aapec Ha ynpasnenue:
Bb/ITAPUA, rp. Codma 1113, obnact Copun (Cronnua), obwmHa CTonnuHa, palioH »CnatuHa”, yn.
»KRocta Jlynues” Ne 20, Tten.:+ 359 2805 4850, ¢akc:+ 359 2915 9815, EnektpoHHa nouwa:
office@enemona.com, UHTepHeT cTpaHnua: www.enemona.com. KomnanuaTa uma eAMH, KAOH Ha
TepUTOPUATA Ha CTpaHaTa — EHemoHa Afl-KnoH Codus.

Npes mecey, mait 2010 MpynaTa peructpupa knoH B Penybanka CnoBakua Bbe BPb3Ka C U3NbAHEHUE
Ha cTpouteneH aorosop. lpe3 mecey toHn 2011 Mpynata 3anoyHa Aa M3BLPLUBA CTPOWUTE/HO-
MOHTaXKHU AeMHOCT B [epmaHmMa Ypes MACTO Ha cTonmaHCcKa AeiHOCT.

HApyXecTBoTO e c eAHOCTeNeHHa cucTeMa Ha ynpasneHue - CbBeT Ha AVNPEKTOpUTe, B CbCTaB:
AUYKO NMPOKOMUEB MNPOKOMMUEB - Mpeacepaten Ha CA u MnaeeH M3anbauuTeneH OUpeKTop;
BOTJAH AWUYEB NPOKOMWEB - 3am. MNpeaceaaten Ha C/l u UanbaHuTeneH pvpekTop; n HUKOJTAN
OUNTNOB PUNMYEB Hesasucum Ynew na Cl;. [pyKecTBOTO ce npeacrasnasa o1 U3nbAHUTENHUTE
anpektopu, AUYKO MPOKONMEB NMPOKOMWEB w BOTAAH [AWYEB MNPOKOMMEB 3ae4HO MU

NoOTAENHO.

Kanutansbt Ha gpyxectsoto e 8 pasmep Ha 13 036 501 ns., pasnpegeneH 8 11933 600 6pos
0buKHOBEHU, HE3HANMUYHM aKLUMKM C NPaBO Ha rac, ¢ HoMuHan 1.00 nes Bcaka u 1 102 901 6pon
kOHBEpTUPYeMU NpuBUAErMpPOBaHW akuun 6e3 nNpaBo Ha rNac M C rapaHTMpaH KyMy/laTMBEH
roguweH guBUAEHT.

2.UkoHOMUYecKa rpyna EHemoOHa

EHemoHa e MKkoHOMuuecka rpyna, no cmucbna Ha §1, 7. 7 ot JonbaHuTenHuTe pasnopeabu Ha
Hapenba Ne 2 3a MpocnekTiTe Npu Ny6auuHO NpeanaraHe u AonycKaHe 40 TbProBUA Ha perynupaH
Nasap Ha UEHHU KHWXKA U pPa3KpuBaHeTo Ha uHbopmaumMa OT NyBAUYHUTE ApyKecTsa U ApyruTe
EMUTEHTU Ha UeHHU KHWKa. CbrnacHo uuTupaHata pasnopesba, MKOHOMUYECKaTa rpyna ce CbCTou
OT APYXEeCTBO Malika M HEroBUTe AbLIEPHU ApyxecTBa. CbraacHo AepuHnumATa Ha un. 1, an. 1,
byksa ,a” ot [upektusa 83/349/EN0, ,avluepHO ApyxecTtBo” e APYXeCTBO, B KOETO
NPeanpuATMETO - MaiiKa npuTekaBa MHO3UHCTBOTO OT [1acOBETe Ha aKUUOHEpUTE WA
CoapyxHuUnTe. ObesuHABawWMAT dpakTop B MPynata (ApyecTso-maiika) e “EHemoHa” Afl.

Apyxecrsata, Hag kouto ,EHemoHa” AJl ocuuiecTsaBa KOHTPON U ynpasBnasa Kbm 31 aekemspwm
2013 r. n Kbm 31 gekemspu 2014 1., ca NOCOYEHU B CAeABaLLaTa Tabnuua:



OPFAHMU3ALIMOHHA CTPYKTYPA HA UKOHOMMYECKA FPYNA “EHEMOHA” AL

MpouexT (%) kem Mpouerr (%
[PYIKECTBO pouenr (%) p :w (%)
31.12.2013 .
31.12.2014 .
i
TOEL Hukonon EAL 100.00 100.00
|
®EL| MnAgeHOBO EOOA 100.00 100.00
|
EHEMOHA KOTuauTMc AL el 92.24
9.00 9.00
HeBPOKON — A3 A/} 90.00 00.00
doHg fx'\ EHEPFETUKA U EHEPTUMHM MKOHOMUM - DEEU 88.20* 37.28%*
AfOcCuL,
T 7736
DOHZ 3A UHBECTULMM B HEABMKMMMU MMOTH — OUHM
Ancul 69.23 55.47
XEMYCTA3 A/} 50.00 50.00

Henpeku yuacrua Ha ,,EHEMOHA” A[]

Apyxecreo Henpsako yyactue | MpouenT (%) Ha Henpsako yyacTue
ype3 Kbm 31.12.2014 r.

PernoHanras A/l EHemoHa 50.00
KOtuautuc A

Mupun Mayvp AL EHemoHa 16.00
OTunutuc A4

®oHA, 33 UHBECTULUN B HEABUKUMU UMOTH EHemoOHa 39.73
- ®NHN AACKL OTunnTnc A4

Yuactuata Ha “EHemona” A/l nog 50% ot KanuTtana B Apyru ApyKecTsa

OPYXECTBO Mpouent (%)  Mpouent (%)
KbM KbM
31.12.2013 31.12.2012
»Anda - EHemoHa"00[ 40.00 40.00
“EHemoHa - Crapt” A/l 4.90 4.90
“EHnpa UHkeHepunr’Afl 4.90 4,90



3.NMpomeku B cTpyrTypata Ha UKOHOMUUECKaTa rpyNa Npes oTYETHUA nepuog,

Mpes oTyeTHMA NepnoA He ca HacTbNMAK NPOMEHU B MKOHOMUYECKaTa rpyna Ha ,EHemona” A}

4.Kpatka ucropuuecka cnpaska

ApyXecTBoto e yupeseHo M BNMCaHO npes 1990 roguHa kato CubupartenHo APyXecTBo
»[lpokonues u cue EHemona” C/l. C peweHue ot 28.07.1994 ro4nMHa BpayaHCKMAT OKPBKEH CbA
BNWUCBa B perucTobpa Ha TbProBCKUTE APYXKECTBa KbM BpauaHcKkua OKpbIKeH cbA no pupmeHo geno
Ne 542/1990 rog., Tom 2, cTp. 180, napt. N2 57, npeobpasysaHe Ha [lpyxecTeoTo B aKUMOHEepHOo
Apyxecrso ,EHemona” Al. CbwiecTByBaHeTO Ha LpyXecTBOTO He € orpaHMYeHo cbe CPOK.

Komucuara 3a ¢uHaHcoe Hagsop (K®H) ¢ Pewenne Ne 84 — NAa Ha ot 16.01.2008 r. snuca
»~EHemoHa” Afl kato nybnuuHo ApyecTBO B peructbpa Ha nybauunuTe ApyxectBa U Apyru
E€MUTEHTU Ha UeHHM KHWXKa no 4n.30, an.1, 1.3 3KDH, BoaeH oT Hes.

5.MHBeCTMLIMOHHM Uenu u crpaternn

MeHUIMKMBHTBT Ha WMKOHOMMYECKaTa rpyna Ha,EHeMoHa” Al npoabnkasa peanusauusaTa Ha
AEACTBMATA 33 NPECTPYKTYpUpaHe Ha FpynaTa, onTuMU3MpaHe Ha AelHOCTTa U cbCpenoTovaBaHe
BbpXy OCHOBHUTE 32 MKOHOMMYECKaTa rpyna CeKTopu, ¢ uen OCUTYypABaHe Ha HEMHOTO YCTOWUYMBO
pa3sutne. OCHOBHMTEe TeHAEHUMM B pPa3BUTUETO Ha lpynata ca HacoueHU TrNAaBHO Kbm
CTpaTernyeckn CeKTopu OT UKOHOMMUKATa Ha Bbarapua, a MmeHHo: EHepretuka, MHaycTpua u
Ekonorus.

CornacHo HoBata CrpaTterMs Ha WMKOHOMUuecKaTa royna ot 2010 r., crapTupa npouec Ha
MPECTPYKTYpUpaHe Ha AEHHOCTTA, C LieN KOHUEHTPAUMA BbPXY OCHOBHUTE BU3HEC HanpasneHus -
WHXeHepuHr, CTPOUTENHO-MOHTaXHM OeiiHOCTH, B T.u. EHepruitna edektMBHOCT M Tbprosua c
eHeprus (eNeKkTpoeHeprus u NPMPOAEH ras), KakTo U ocsoboaasaHe Ha nopTdeiina or geiHocTy,
KOWUTO He ca CTpaTermyecku.

WHBecTuunute Ha ,EHemona” Afl, KaKTO M A0 cera, We OCTAaHAT HACOYEHM B AeWHOCTU, B KOUTO
Komnanuata nputexasa A06bp onuT u  cunHm KOHKYPEHTHW npeauMCTBa — KaKBUTO Ca
HanpagnexuaTa: CTPOUTENHO-MOHTaXHU JeiHOCTH,  MHxeHepuHr, EHepretuka u EHepruiiHa
edeKTuBHOCT.

CpeaHoCpOYHU CTpaTernyecku Leam Ha MeHunaskmbHTa Ha ,,EHemoHa” Af] ca:

® locturare Ha No-Bucoka edEKTUBHOCT Upe3 ONTUMMU3ALUA M KOHLUEHTpauua Bbpxy
OCHOBHWTe busHec HanpaBneHus Ha UT ,,EnemoHa”;

® YBenuuasaHe Ha PeHTabUAHOCTTa Ha pasAnYHUTE BUAOBE AeHOCTH, KaTo NPUOpUTET ce
noctasA Ha AeiHocTUTe B UHXKeHepuHr, CMA n EHepruitHa edekTuBHOCT;

* ONTMMM3aumMAa Ha onepaTMBHUTE Pa3XOAM M NOCTUraHe Ha CpeaHO BUCOKM MapKoBe OT
OCHOBHa OeNHOCT;

® HaBnunsaHe Ha Mex/ayHaPOAHW Na3apu M YTBLPKAABAHE Ha KOMNaHUATA B EC.



lMpomenute B MKOHOMMuYECKaTa rpyna, KOWUTO Ce OuaKsaT B 6baewe, ca ocBoboaasaHe Ha
noptdeiina ot AefHOCTM, KOMTO OCTaBaT M3BbH CTpateruaTa Ha PbKOBOACTBOTO 3a YCTOHYMBO
pa3suThe. PaboTara B Tasn Hacoka, o6xBalla gge HanpasneHusa — eAHOTO AOPa3BMBa M U3BEXKAA 33
npofdax6a MHBECTMLMOHHW NPOEKTU U AeMHOCTM, a APYroTo ce cbCpeaoTouaBa M ONTUMU3Mpa
CTPOUTEZIHO-MOHTaXKHUTE AeHOCTH.

B n3nbaneHue Ha Te3u uenn, npes otyetHata 2013 r., pbKOBOACTBOTO Ha ,,EHEMONHa” Al npeanpue
npoaax6a Ha razosma 6usmec Ha rpynata, busHec HanpasneHueto »~NHXeHepuHr, CtpoutenHo —
MOHTaXHU AENHOCTM, BKA. eHepruiiHa edekTUsHOCT” npeaocTasa ycnyru ¢ sucoka aobaseHa
CTOWHOCT KaToO WHMEHepUHT, YNPaBNeHUE Ha NpPOeKTU W u3rpakgaHe A0 KAKY, KOWUTO ca
dokycupaHn 8  atomuara €HEepreTMKa;  KOHBEHUWOHaNHaTa  eHepreTuka; eHepruiiHa
WHOPACTPYKTYpa; MHAYCTPUANHM npeanpuaATMA — XUMUYECKa NPOMMLINEHOCT, meTtanyprus,
NPOU3BOACTBO Ha UMMEHT U Tunc, neTponku 6asn u ap.; HUNUWHKW, aAMUHUCTPATUBHU U crpaam
CbC CneunanusmpaHo npeaHasHadeHue (netuwa, rapw, 6onunum, cvgebHa nanara, CKnagose u
Ap.). CernacHo npeanpuerata ot PBLKOBOACTBOTO CTpaTerus, HanpaBAEHMETO lWe ce dokycupa
OCHOBHO BbpXY U3Nb/HEHWE Ha YacTu enekTpo, KUM u A, malumHHo — T@XHONOMMYEH MOHTAX, NMYCKO
- HanagbyHu paboTw, KaKTo M BbPXY eHepro-epeKTUBHU AeMHOCTY.

[pyra Hacoka B HanpasneHuerTo, NoAn3salla ce C U3KNIOYNTENHO CUNHO KOHKYPEHTHO npeamMmcTso, e
npeanaraHeTo Ha EHepro-epekTMBHM AEMHOCTU, CbrNacHO YC/I0BUATA Ha AOTOBOPM C rapaHTUpaH
pesyntat — ECKO Aporosopu. XapaKTepHOTO 3a To3u BWA A0rosopu e, ye ¢uHaHCMpaHeTo |
U3MBAHEHMETO Ha NpeAsIoKeHUTe eHePruitHn MepKu ce noemar ot »~EHemoHa” Afl u ce usnnawar
OT peanusupaHute BROCNEACTBUE MKOHOMMM. CheumanHoTo APY>XeCTBO 3a CeKopuTU3aUMA Ha
B3emaHua - ,DoHa 3a eHepreTuka u €HeprumHM  UKoHomun - EEW” ACUL, okassa
WHBECTULMOHHA NOAKpena, KaTo Ypes Hero Ce OCbLLEeCcTBABa ¢dunHaHcupaHeTo Ha ECKO Aorosopute
B AbJIrOCPOMEH NAaH.

busHec HanpaeneHueto , Tbprosus ¢ eHeprua” (eneKkTpoeHeprua u npuposeH ras) ce ocblecTsaBa
FNaBHO Ype3 AbluepHOTO ApyecTBo ,EHemoHa HOTUnuTUC Afl. Teprosusta ¢ enekTpuuecka
eHeprua B bbsrapua ce ocbwecrsasa upes PerynMpaH AocTen Ha TpeTa cTpaHa, NpuM KOWTO
coenkute  ce OCbLIECTBABAT  4Ype3  AMPEKTHU ABYCTPAHHM Aorosopu Mexay
NPOW3BOAUTENU/TBPTOBUM M noTpebutenn w banaHcupaw, nasap (Ha KoliTo ce KynyBaT
HeAoCTUrawMTe KOIMYECTBa U ce NPOAABaT OCTaBawuTe U3NMWBLUY NO ABYCTPaHHUTE gorosopw). B
NpexoAHuAa nepuon Ha noetanHa nubepanusauna, B3aUMOOTHOWIEHMATA Mexay nasapHuTe
YHacTHUUM BCe oule ce OCbLECTBABAT HAa perynMpaH M Ha cBoboaeH nasap Ha enekTpudecka
eHeprua.

6.roguwen otuer Ha agpyxecTBOTO

Hal9 ioHun 2014 r. ,,EHemoHa” All onosectaBa MoaguweH oTyeT Ha nyb6AUYHO APYXKECTBO U eMUTEHT
Ha LEHHM KHUKa Kbm 31.12.2013r.

NocpeacTsom eauHHata cuctema 3a PaskpusaHe Ha uHpopmauun E-Pernctbp Ha KOH v Tasu Ha
B®B-Codua, EHemoHa npeacrasn npea obulecTBeHOCTTa OauTtnpan KoHconuampan roguweH
¢duHaHcoB oTyeT 33 2013 T. 1 OauTpaH HAMBUAYaNeH roauwweH ¢duHaHcoB oTyeT 33 2013 r.



7.CeukBaHe W nposexaaHe Ha O6wWwM cbbpaHua Ha aKUMOHEepUTE M Ha NpuTeXaTenute Ha

BapaHTh

Ha 08 aHyapwu 2014 r. ce nposeae 0610 cbbpaHue Ha npuTeaTenuTe Ha BapaHTu. MNpoToKONBT OT
Hero 6ewe ny6aunkyBaH Ha 10 sHyapu 2014 r.

Ha 17 Hoemspu 2014r., EHemona Af] nybamkysa YBegomneHue, ye Ha OCHOBaHue un.227, an.3 or
T3, HacpouyeHoTO 33 12.11.2014r. ot 11:00 4aca, 3acefaHue Ha pegoBHoTo O6uwo cbbpaHue (OCA)
Ha akuuoHepute Ha ,EHemona" AJl, rp. Codua, cBukaHo no peaa Ha 4n.223 ot T3 or CbeeTa Ha
AVPEKTOpUTE C NOKaHa, obaseHa B Tbprosckua pernctbp Ha 13.10.2014 r. u nybaukysaHa Ha
WHTEPHET CTpaHuuaTa Ha [lpy)kecTBoTo, Nopagu /Mnca Ha KBOPYM € OTAOXEHO 3a MOocoYeHaTa B
NoKaHaTa pe3sepeHa AaTa M 3acefaHueTo We ce nposede Ha 27.11.2014r. ot 14:00 y. Ha CblOTO
MACTO U Npu CbWKUA AHEBEH peA, KaTO B AHEBHUA pef Ha HOBOTO 3aceAaHWe He MoraT Aa bbvaar
BK/lOYBaHKM BBNPOCKH NO peaa Ha un. 223a ot T3.

Ha 27 Hoemspu 2014r. ot 14:00 ce nposeefe penosBHO 3acegaHue Ha O6woTo cvbpaHue Ha
aKkuuoHepute (OCA) no ceaanmiieto Ha [lpy<ecT8oTo, Ha cnegHua aapec: rp. Codua, obwmHa
Cronnuna, paiion ,Cnatuna”, KK ,leo Munes”, yn. ,Kocta flynues” Ne 20, etax 3, 3acegatenHa
3ana, npu cneaHus aHeseH pea: 1. lNpuemaHe Ha MHAMBUAYANHUSA AoKnaa 3a AeiHocTTa Ha
ApyxectsoTo npe3s 2013r.; npoekT 3a pewenne - OCA npuema WHAMBMAYANHUA O0KNaA 3a
AenHocTTa Ha [pyecTeoTo npes 2013r.; 2. MNpuemaHe Ha oTyeTa 3a AelHOCTTa Ha AMpeKTopa 3a
BPB3KW € uHBecTUTOpUTE 3a 2013r.; NpoekT 3a pelueHue - OCA npuema oT4eTa Ha AMpeKTopa 3a
BPB3KM C MHBECTUTOPUTE 3a 2013r.; 3. MpuemaHe Ha UHAMBMAYANHUA roguiieH ¢pMHaHCOB OTYeT Ha
ApyxecteoTo 3a 2013r. u Aoknaga Ha PErMCTPpUpaHnA oanTOP; NPOeKT 3a peweHue - OCA npuema
“HAMBUAYANHMA roAvweH ¢MHAHCOB OTYeT Ha [lpyxectBoto 3a 2013r. wu AOKnaga Ha
PerncTpupanmnsa oautop; 4. llpnemane Ha KOHCONNANPAHNA AOKNAZA 33 AEHHOCTTA Ha [pyxecTBOTO
npe3 2013r.; npoekT 3a peweHue - OCA npuema KOHCONMAUPaAHUA AOKNag 3a AeWHOCTTa Ha
ApyxectBoto npe3 2013r.; 5. MNpuemaHe Ha KOHCONMNAMpaHua roguweH ¢UHAHCOB OTYET Ha
ApyxectsoTo 3a 2013r. u goknaaa Ha PErncTpupaHua o4mTop; NPoeKT 3a pewweHue - OCA npuema
KOHCONMAMPaHMA roauweH @UHaHCOB oOTYeT Ha JpyxectBoto 3a 2013r. w AoKknaaa Ha
pernctpupaHuna ogutop; 6. MpuemaHe Ha pelleHne 3a YaCTUYHO pasnpegenaHe Ha OUBMAEHT 3a
2012r. Ha aKUMOHEpPUTE, NpUTEXAaBaLUW MPUBUNETMPOBAHU aKLMKM OT KanuTana Ha [py»ecTsoTo;
NpoekT 3a peweHne — OCA pasnpesensa 4acTUUHO AMBUMAEHT 3a 2012 r. Ha AKLMOHepuTe,
NpUTEXaBallM NpUBMNETUPOBAHM akKuMKM OT KanuTana Ha [ipyecTsoTo; 7. Pasnpegeneruve Ha
nevanbata ot geliHocTTa 3a 2013r.; npoekT 3a pewenue - OCA KOHCTaTupa obnoxeHa neyanba ot
AeiHocTTa 3a 2013r. B pasmep Ha 387 596,96 n.. u He pasnpeaens cvwara ; 8. OcBoboraasaHe ot
OTrOBOPHOCT Ha BuBWK U HacToawwm uneHose Ha CbBeTa Ha AUPEKTOpUTe 3a AEWHOCTTA UM npes
2013r.; npoekT 3a peweHune - OCA ocsoboxkaBa OT OTrOBOPHOCT 6UBWIK M HacToALWM YNeHOBe Ha
C/ 3a peitHocTTa um npes 2013r.; 9. OcsoboxaaBaHe OT ANBKHOCT Ha YneHoBeTe Ha CbBeTa Ha
Anpektopute Emun Kupnnos Manues n Mapraputa UsaHosa [unHeBa, cbrnacHo TexHu 3asBneHus
no 4n.233, an.5 ot T3; npoeKT 3a pewenune - OCA 0cB060XAaBa OT ATLXKHOCT YneHoBeTe Ha CbBeTa
Ha Aaupektopute Emun Kupunos MaHyeB u Mapraputa MsaHoBa [uHeBa, CbrnacHO TexHU
3anaBfeHWA Mo 4n.233, an.5 ot T3; 10. MNpuemaHe Ha foknapa Ha OpnTHUA KomuTeTt 3a 2013r,;
NPoekT 3a peweHne — OCA npuema poknaga Ha OAUTHUA KOmMMTET 3a 2013r.; 11. U360p Ha
PErMCTpupaH oAMTOp 3a M3BbPLIBAHE Ha He3aBMCMM (GUHAHCOB OAUT U 3aBepKa Ha roguiuHuA
duHaHcoB oTuer 3a 2014r. — no npenopbka Ha OAUTHMA KOMUTET, NPOeKT 3a peweHue - OCA
npuema npenopbkata Ha OAUTHUA KOMUTET U M36UPa NOCOYEHMA OT Hero peructpupaH oguTop 3a
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U3BbpLIBaHe Ha He3aBMCUM PUHAHCOB OAUT U 3aBepKa Ha roguwHna GUHAHCOB OTYET 32 2014r.; 12.
Pasum.

C orneg um3nbaHenune Ha Pewenune No 975-N4 ot 11 Hoemspu 2014r. Ha Komucua 3a ¢uHaHcos
Haf3op, Toukn 1, 3, 4, 5, 6, 7 n 8 oT AHEBHUA pea Ha peaOBHOTO o6uo cvbpaHue Ha akuMoHepuTe
Ha APYX€CTBOTO, NpoBeAeHO Ha 27 HoemBpu 2014 r He 6axa NnoanoMxeHu Ha rnacyBsaHe.

Ha nposeaeHoTo, pefosHo O6wo cbbpanme Ha akuuoHepute 6Axa HanpaseHN NPOMEHU B CbCTaBa
Ha CvBeta Ha Aaupektopute, Kato OCA ocBoboau OT ANBKHOCT uneHoseTe Ha CbBETa Ha
Anpextopute EmMun Kupunos Manues u Mapraputa MeaHoBsa [nHeBa, CbrnacHo TexHu 3asBneHus
noun.233, an.5 ot T3;

Ha nposeaeHoTo, pesosHo 06wo cbbparue Ha akunoHepute OCA npue npenopvkarta Ha OguTHUA
KoMUTeT M u3bpa nocoyeHus oT Hero peructpupaH ogutop 3a U3BLPLIBAHE HA HE3aBUCUM
$UHAHCOB 0ANT M 3aBepka Ha roauwWHUA ¢uHaHcoB oTyeT 3a 2014r. B AMLETO Ha I-H Mnamen
Kupunos AHrenos, peructpupan nog Ne 0316 s Peructbpa Ha WAEC, upes ,Awnrenos Oantumr”
00[, EMK 111018844, cbe ceganuuie u aAipec Ha ynpasneHue: rp. /lom, yn. ,,CredaH Kapagxa“ 1,
BX. b, eT.4, an. 21, npeacrasnsasaHo oT NaameH Kupunos AHrenos.

Ha 02 [lekemspu 2014r., apyecTBoTo onosecTy NpoTokona ot M3BbHpeaHo O6wWoOTO cbbpaHue Ha
AKUMOHepuTe, NpoBeaeHo Ha 27.11.2014 r.

8.U3snnawaHe Ha guengeHT

Bbe Bpb3Ka ¢ B3eTO Pelwenne Ha pegoBHOTO OCA Ha APyHecTsoTo, nposBeAeHo Ha 25 onn 2013 r,,
3@ pasgaBaHe Ha Nb/IeH NapuyeH aMBUAEHT 3a 2011 U Ha yacTuueH napuyeH guemaeHT 3a 2012
FoAnHa Ha akuWOoHepuTe, NpUTEXaBalM NPUBMUAETMPOBAHU aKLMW, obuwo 8 pa3mep Ha 1,708,819
N1€Ba, YacTu4HMA ameuaeHT 3a 2012 r. B pasmep Ha 631,605 nesa Gelwe npeseAeH no cmeTka Ha
LleHTpaneH [lenosutap AZl Ha 28.02.2014r., BEAHO CbC 3aKOHHO Ab/MKMMATa NUXBa, 33 NepMoaa or
25.10.2013 go 28.02.2014r., B pasmep Ha 0.02 NeBa, 33 aKuuA.

U3nnawareTo Ha YacTMYHMA AMBUAEHT 3a 2012 r. ce U3BbPLIKN No pepa u ycnosuata Ha 3MMLUK,
Hapea6a Ne 8 or 12.11.2003 rop. 3a LeHTpanen aenosutap Afl, MNpasuiHUKa Ha UeHTpaneH
Aenosutap Afl (Mpunoxenue No27- ,Mpoueaypa 3a M3nfalWaHe Ha najeXHW naauaHua no
06AMrauMoHHM emucun u pasnpegeneHue Ha AMBUAEHTM NO eMUCUM aKuuK) M apyrute
npunoxumun pasnopeabn Ha aeiicTsawoto 6barapcko 3aKOHOAATEANCTBO.

9.NMpomsaHa B cbCraBa Ha CbBeTa Ha AUpeKTopuTe

Ha nposegeHoTo, Ha 27 HoemBpu 2014r., pegosHo O6wo cbbpaHue Ha aKUMOHepuTe baxa
HanpaseHn NpomeHn B cbcTaBa Ha CbBeTa Ha gupektopute, Kato OCA ocsoboan oT anvKHOCT
4neHosete Ha CbBeTa Ha gupektopute Emun Kupunos Manues u Mapraputa MeanoBa [uHesa,
CbrNacHo TexHU 3aABNEHUA No 4n.233, an.5 ot T3;

10.NMpomeHun B Ycrasa

lpe3 pasrnexpanna nepuos, [pyHecTsoTo He U3BbLPLIBANO NpoMaAHa Ha ceaanuLLeTo U aapeca Ha
ynpasaeHue Ha aeitHocTTa 1 YcTaBsa.



Il. Bb3MOXHU PUCKOBE M HECUTYPHOCTH MPEAQ FPYNATA
B xopa Ha obuuaiiHata cu cTonaHcka aeiiHocT Mpynata moxe Aa 6bae M3N0KeHO Ha pasMuHKU

d)MHaHCOBM PUCKOBe, Hail-BaXXHUTE OT KOUTO ca BanyTeH PUCK, KpeanTeH PUCK K NNKBUOEH PUCK.

YNpaBAeHWeTO Ha pUCKa Ce OCHLIECTBABA TEKYLO NOA MPAKOTO PBKOBOACTBO Ha M3nbaAHUTENHUA
AMPEKTOP U GUHAHCOBUTE eKCnepTy Ha JpyKeCcTBOTO, CbINAacHo Monutukara, onpeaeneHa ot CoaeT
Ha AMpeKTopuTe, KOWTO e pa3spaboTUN OCHOBHUTE NPUHLMAM Ha obwWwoTo ynpasneHune Ha
duHaHcoBUA puCK, Ha basaTa Ha KOWTO ca paspaboTeHn KOHKpeTHUTe (MMCMeHM) npoueaypu 3a
yNpagneHue Ha oTAeNHWTE CreunpUYHN PUCKOBE, KaTo BanyTeH, LEHOBM, NMUXBEH, KpeauteH u
JINKBUAEH, NPU U3NON3BAHETO Ha HelePUBATUBHN MHCTPYMEHTH.

Mo-Aony ca onucaHu pasnUUHWUTE BMAOBE PUCKOBE, HA KOUTO € M3NI0MEHO APYXeCTBOTO npu
OCbluecTBABaHE Ha THPrOBCKMTE MY ONEPaLNM, KAaKTO M Bb3NPUETUAT NOAXOZA MPYU YNPABAEHUETO Ha
Te3un pucKose.

BanaHue Ha cBeTOBHaTa UKOHOMMUUYECKA KpMU3a

KbM HactoAwma MOMEHT BbpXy MaKpOMKOHOMMYecKuTe ychosua B bwvarapua npoguvirkasa
HEraTMBHOTO BAWAHWE OT CBETOBHATa MHAHCOBO - MKOHOMMWYECKA KPU3a W pesynTaTuTe OT Hes
NpoABMKaT Aa ce ycewart. MNpeanpruetute mepkn ot EC, Kakto u oT bbvarapckoTo npaBuTencrso
HEYTPann3npar, B 3BECTHa CTeNeH, OTPULLATEIHUTE ABNEHMA B UKOHOMMKaTa Ha CTpaHaTa.

Otpacnos puck

Hait-cunHo u npoAv/IXKUTENHO HEeratTuBHO BAMAHME, CBETOBHATA MKOHOMUYECKa KpK13a, oKka3a Bbpxy
CTPOUTENHMNA CEKTOpP, KOeTo pe3yntupa B cheaHUTe OCHOBHM TeHAeHuun:

¢ (BMBaHe Ha CTpOMTENHUA Na3ap;

¢ [lpekpaTaBaHe Ha Beye NOANUCAHN AOrOBOPY;

e 3ampa3sasaHe Ha CMP no 3ano4Hanu gorosopu;

® AKTMBU3MpPaHE HAa KOHKYPEHLMATA BbB BCUUKM Bb3MOMKHU nasapHu HULLIK;
® [loHnKaBaHe Ha LeHNTEe 10 ABMNUHIOBM PaBHULLA.

Mepku, kouTo [lpy)KecTBOTO npeasnxaa 3a peayLyUpaHe Ha BAUAHUETO Ha CBETOBHATa ¢unHaHcoBo-
WKOHOMU4YECKa Kpu3a, MpeABWA HAPacTBaHeTO Ha [NOGaNHWA KpeauTeH PUCK U CTarHauus B
JINKBUAHOCTTA U CBMBAHE Ha KANUTANOBUTE NOTOLM:

® CTpMKTHO CnassaHe Ha CKAYEeHUTe Aorosopu c d)MHaHCOBM UHCTUTYUMNU, 3a A3 Ce U3KAIOUU
Bb3MOKHOCTTa Aa Ce U3UCKA NPeacpoUHO noracasaHe;

® OrpaHn4aBaHe Ha MHBECTULMUTE B ACHHOCTU U NPOEeKTH U3BbH OCHOBHMUA POKYC Ha
KomnaHusara;

L OnTwmuswpaHe Ha pa3xoaurte, npepasrnexgaHe Ha WHBECTUUMNOHHATa nNporpama;



* YcKopeHue Ha CbbUPaeMOCTTa Ha B3EMaHUATA, KaKTO U TAXHOTO KaTeropusupaHe c orneg Ha
PUCKa M HaMMPaHETO Ha MHCTPYMEHTU 33 edeKTUBHA CbBUpPaEeMOCT;

L4 3aCTpaxoaa|-|e Ha d)VIHaHCOBMFI PWCK Ha 3Ha4YMMU B3emMaHuA;

* [lace paboTu camo ¢ nnaTekocnocobHM MHBECTUTOPU (AbPIKABHU MHCTUTYUMK, OBLLMHM,
KOMNaHWUK, paboTewm No NPOEKTU C AbPKABHM rapaHLuK);

* [lp1 Bb3HMKBaHE Ha ABLATOCPOUHM BIEMAHMA Aa ce NOTbPCH GOPMa 3a TAXHOTO
NPECTPYKTYpHUpPaHe B AbArocpoUeH Abar u obesneyaBaHe ¢ NOAXOAALM aKTUBM;

® 33 U3NBAHEHUETO Ha YaCT OT EHEPTUITHUTE NPOEKTU U eHepro-edeKTUBHM AeWHOCTM ga ce
NOTBLPCAT Bb3MOXKHOCTU 33 pUHaHCHpaHe no nporpamu Ha EC u apyru.

BanyreH puck

APYyKeCTBOTO OCblyecTBABA CBOMUTE CAENKM NPEAUMHO Ha BbTPELWHMUA nasap, a Tesun [orosopw,
KOWUTO Ce U3MbHABAT B YyK6MHa NnawlaHuATa ca B eBpo. [opaay Tasn NPUYMHA, TO He € U3NIOKEHO
Ha 3HaYUTENeH BanyTeH PUCK, 3aLLOTO MOUTM BCUYKW ONEPaLMU W CAENKMU Ca AEHOMWHUPAHU B
6barapcku nesa u espo.

3a KOHTPONWPaHe Ha BanyTHUA PUCK B ,ﬂ,py)'KeCTBOTO MMa BbBeJEHa CUCTEMA Ha NNaHUPaAHe Ha
AOCTAaBKUTE OT BHOC U KOHTPON BbPXY npeacroawmTe nnawaHuA.

KpeguteH puck

Mpu ocbliecTBABaHe Ha CBOATA AEMHOCT [IPY)KECTBOTO € M3NOMKEHO Ha KpeamnTeH PUCK, KOUTO e
CBbP3aH C pucka HAkon oT KoHTpareHTUTe My Aa He 6bae B CbCTOAHME Aa W3MBAHU W3LANO U B
0buuaiiHo NpeABMAEHUTE CPOKOBE 3aAbMKEHUATA CU KbM HEro.

PuHaHCOBUTE aKTMBM Ha [lpYKeCTBOTO Ca KOHLEHTPUPaHM B ABe rpynu: napuyHu cpeacrsa u
B3€MaHMA OT KNNEHTM.

Mapuunute cpeactsa Ha [ipyecTBOTO M pasnaalaTenHuTe onepauumn ca pasnpeaeneHn B
cnepnute bankn (OCK EAL, Opobank U E® Osku, OBB AL, Yrukpeant Bynbank Afl, CUBaHk, n ap.)
C BMCOKAa penyrauua v ctabuiHa AMKBWUAHOCT, KOETO OFpaHW4YaBa PUCKA OTHOCHO napuyHuTe
CpeacTsa M NAPUYHUTE eKBUBANEHTH.

,ﬂ,pY)'KECTBOTO HAMa 3HauyuTenHa KOHUEHTpauua Ha KpeauteH pUCK. HeroeaTa nNoOAuTHKa e
nnawaHnATa ga ce U3BbPLIBAT B CPOKOBE, NOCOYEHU B CKAIOYEHUTE ,D,OI'OBOpVI 3d U3NbAHEHUEe Ha
CMP.

CbbupaemocTTa U KOHLEHTPauMATa Ha B3emaHuATa ce cnegu TEKyLIO, CbrNacHO yCTaHOBEHaTa
nonuTtuka Ha [lpyxectsoto. 3a uenta, exegHEBHO ce Npasu nperneg oT ¢$HHAHCOBO-CHeTOBOAHMA
OTAEN Ha OTKPUTUTE MO3MLUU NO KAMEHTH, KAKTO W Ha NOJNY4YeHUTE NOCTBNACHUA, CNEA KOETO ce
U3BbPLUBA aHA/IN3 HA HENNATEHUTE CYMU U CbCTOAHUETO Ha K/UEHTa.

3a fa KOHTpPoOAMpa pucka, JpyKecTBoTo cneau 3a He3abaBHO NAalWaHe Ha HOBOBb3HMKHANUTE
33Ab/IKEHUA, @ HATPYNAHWTE CTapK 3a/ib/KEHNA Ce noracaAsaT No MHANBMAYaNHW CNopasymeHus c
ANBXRHUUUTE.,



Mepku, kouto apymecrsata or UkoHOoMMUYecKaTa rpyna ca BbBeAM BbB BPb3Ka C KOHTPONA Ha
cbbupaemoctra Ha B3emaHuUATa:

® MUsrotes ce geTaiinHa NPOrHO3a 32 O4aKBaHUTE NOCTLNAEHUSA OT B3e€MaHuA N HecbbpaHuTe
TakuBa. llporHosata e no g4HM 3a ceaBawmTe ABa Meceua. OtaenHo ce npasu nporHosa u
M0 MeCeum 3a Lanata roauHa. U3nbaHeHUeTo Ha 3an0KeHUTe A0oNYyCKaHMA ce cnegsT ot
Usnbanutennns aupektop u ®uHaHcoBUA 0TAen Ha MKOHOMUYECKaTa rpyna;

® Bcaka ceamnua, B HAKOM cayyam u U3BbHPEAHO, Ce NPaBAT 3acedaHna Ha DUHAHCOB
KoMuTeT Kbm CbBeTa Ha AUPEKTOPUTE, Ha KOMTO ce obchxaat npobaemute ¢ HecbBpaHuTe
B3emaHua. Onpeaena ce OTTOBOPHO UL 33 BCAKO NpOCPOYEHO B3eMaHe, KoeTo e
AHTaXXMPaHoO C KOMyHMKauuaTa ¢ pupmara, M3npailaHe Ha yBeAOMEHUA, aKo ce Hanara
npeaasaAsaHe Ha cbaebeH UCK M M3paboTBaHe Ha NAaH Kak Ja ce Bb34elCcTBa Ha
3afv/keHuTe nnua. Ha 3acegaHuaTa npucbeTsa U Maskusa UsnbaAHUTeNeH ANPEKTOop Ha
»~EHeMoHa” Afl;

* U3paboTteH e moaen, KOMTO cneam B3emaHMATa U napuyHuTe notoun. Toi e 4OCTbNEH A0
BCUUKM OPUCK U APYKECTBa HAa KOMNAHUATA U ce aKTyanusunpa NoCTOAHHO;

® Bbs dasa HamepeHue 3a BU3HEC CLeNKa C HOB KOHTpareHT ce M3BbpLUBa NPOyYBaHe 3a
¢$rHaHcOBa BAaroHafeXAHOCT CbrAACHO npoueaypa (oueHKa Ha GUHAHCOBMA PUCK B Kodac
pyn (Bogewwa komnanus 8 cheparta Ha PpuHaHCOBMSA MEHUIXMBHT) M Bbarapcka areHuus 3a
€KCNopTHO 3acTpaxosaHe - BAE3);

® o npeueHka HAKoU B3emaHus ce 3acTpaxosar - »3aCTpaxoBka GUHAHCOB pUck”;

® B aorosopute ¢ KOHTpareHTUTE ce BKAIOYBAT KNaysu, ¢ KOUTO ce rapaHTupa chbupaemoctra
Ha B3eMaHMATa (6€3cNOPHOCT, HEOTMEHMMOCT, IMXBa 3a 3abasa, socToBepHa gata u ap.);

® WM3roTsa ce Bb3PacTOB aHa/IU3 HA B3EMaHUATA U npu Hannyue Ha HegonycTMma 3abaBsa ce
npeanpremar mepku 3a cbbupaHe (HANOMHUTENHN NMCMa, HOTAPUANHU NOKAaHY 33
U3AbNKaBaHe U 3aBeKAaHe Ha CbaebHM UcKoBe).

NukBuaeH puck

nMKBVI,ﬂ,HMFIT PUCK Ce n3pasnasa B HEraTMBHaTa CUTYaLnAa 4pyHKeCcTBOTO Aa He 61:,a,e B CbCTOAHME Aa
nocpelHe 6e3ycn03Ho BCHMYKK CBOU 3a4b/IKEHNA, CbINACHO TeXHUA nagaex.

ApyXecTBoTo Nposexaa KoHcepBaTUBHA NOAUTUKA MO ynpaBneHue Ha AMKBUAHOCTTA, Ype3 KOATO
NOCTOAHHO NOAABLPXKA ONTUMANEH JIMKBMAEH 3anac NapuyHU CPeacTsa W Aobpa cnocobHocT Ha
¢uHaHCcMpaHe Ha cTonaHcKaTa cu geiiHocT. Apy*ecTBoTo Non3Ba U npuBneUeHU KpearTHM pecypcu.

Apy:KecTBOTO ynpasnaBa AMKBWMAHOCTTA HA aKTMBUTE M NacuBMTe Cy upes 3aabnboYeH aHanus Ha
CTPYKTYpaTa u AMHAMMKaTa WM W NPOTHO3MpaHe Ha HbaeluTe BXOAALM U U3XOAAWM NAPUYHM
noTouu.

1. UHOOPMALLUA 3A BAXKHU CbBEUTUA, HACTBNUAU CNEA 31 AEKEMBPM 2014 T.

MocpeactBom eguHHaTta cuctema 3a paskpusaHe Ha nHdopmauma E-Peructbp Ha KOH v Tasu Ha
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b®B-Codun, EHemona npeacTaem npes obuwecTBeHOCTTa HOB OautnpaH KoHcoNnaupaH roguLleH
¢$uHaHcoB oTuer 3a 2013 1. 1 HOB Oautupan nHauBUaYyaneH roguiueH dbUHaHCos oTueT 3a 2013 r.

IV. OCHOBHU BU3HEC HAMPABJ/IEHUA B rPYNATA

WHXEHEPUHT, CTPOUMTENTHO-MOHTAMHMU AEWHOCTY, B T.4. EHEPTUIAHA EQEKTUBHOCT

bushec Hanpasnenneto ,UHxeHepuHr, CTPOMTENHO — MOHTaMKHM OEeNHOCTM, BKA. eHepruiiHa
edeKTMBHOCT” NPeAoCTaBa yenyru ¢ BUCOKa 406aBeHa CTONHOCT KaTo WH)XeHepuHr, ynpaBaeHue Ha
NPOEKTU M U3rpaXKAaHe [0 KAKOY, KOMTO ca (OKyCMPaHW B aTOMHaTa eHepreTUka;
KOHBEHUMOHaNHaTa eHepreTuKa; eHepruitHa WHPaCTPYKTYpa; MHAYCTPUANHWM NpeAnpusTUA —
XMMHWYECKa NPOMULLNEHOCT, MeTaNyprus, NPOU3BOACTBO HA LIUMEHT M TUNC, NeTPoaHM 6asu ap.;
HKUIMLLHK, AAMWUHUCTPATUBHU 1 CTPaAN CbC CNELManM3MpaHo npefHasHadyeHue (neTuwsa, rapw,
6onHuum, cvaebHa nanata, cknagoBe M gp.). CobraacHo npeanpuetata oT PbKOBOACTBOTO
cTpaterua, HanpaeneHueTo we ce POKycUPa OCHOBHO BbPXY U3MbAHEHUE Ha 4acTK enekTpo, KUM u
A, MaLUMHHO — TEXHONOTMYEH MOHTANK, MYCKO - HANAAbYHM paboTn, KaKTo M BBPXY eHepro-
edeKTUBHU geiHOCTY.

Apyra Hacoka B HanpasneHueTo, Noa3BaLLa ce ¢ M3KAIOUYUTENHO CUAHO KOHKYPEHTHO NpeaumcTBo,
€ NPeANaraHeTo Ha eHepro-epeKTUBHU AeHHOCTH, CbINACcHO YCNOBUATA Ha A0rOBOPM C rapaHTMpaH
pesyntat — ECKO porosopu. XapaKTepHoTo 3a TO3u Bup, Aorosopu e, ye ¢PUHAHCUMpPaHETO M
U3ITb/IHEHNETO Ha NPeANOKEHNTE eHEPrMMHU MepKKM ce noemar ot ,EHemoHa” Afl u ce usnnawar
OT peanusnpaHuTe BMOCNEACTBUE MKOHOMUKM. CNELManHOTO APYKECTBO 3a CEKIOpPUTM3auMA Ha
B3emaHuAa - ,POHA 3a eHepreTMKa W eHepruitHM uKoHomum - OFEEN” AOCHLU, okasBa
WHBECTMLIMOHHA noaKpena, KaTo Ypes Hero ce ocbluecTsABa puHaHcupaHeTo Ha ECKO Aorosopure
B AbrOCPOMEH NAaH.

1. ,EHEMOHA” Afl

“EHemoHa” A[l e aKUMOHEPHO APYKEecTBO ¢ npeameT Ha [AenHOCT:  IPOEKMAHMCKQ,
UHBECMUMOPCKA, CMPOUMENHO-MOHMAMHA, YCKOBO - HANAObYHA, PEMOHMHG, CepeusHa,
UHMEHEPUH206a, MapKemuHeoea, mypucmu4ecka, 06UWECMBEHO XpaHeHe, XomesuepcKa,
KbMIUH2080, MOCPEOHUYECKA, PEKNaMHA, MbpP208CKA (8KMOYUMENHO 8HOC, U3HOC, MOKYNKo-
npooaxba Ha Hed8UNCUMU UMOM , 8KA. 3emedencKu 3emMu, MOKynKko-npodaxba Ha ezemaHus,
O6MeHHU, KOMIMEHCAUUOHHU, NU3UH208U, HAEMHU, 6apmepHu, KoHCueHaUUOHHU cOenKu),
npou3soo0Cme0, U3KyMyeaHe, Peanu3ayus u cepeus u MbpP208UA HA MAWUHU, CbOPbIEHUS,
mamepuanu, 0emainu u pe3epeHu 4acmu u CMOKU 3a WUPOKO nompebnenxue, npouszeodcmso,
NpeHoc, pasnpedeneHue U Mbp208UA HA MONAUHHA U €eKMpu4ecka eHepaus, 8K. NpoussedeHq
om 8b306HOBAEMU eHepauliHu U3MOYHUYL, NPOU3B0ACME0 U mvp2osua Ha eHepauliHu Hocumenu —
cn1ed 1osy4a6aHe Ha CbOMBEMHOMO peweHue/AuyeHsus 8 npedsudeHume om 3aKoHa cny4au,
Npoekmupane u  usepamdaHe Ha  eHepeullHu U  eHepaocrecMABaWU CLbOPBHEHUS,
eHepeoepekmusHU  ycayeu  (skawovumentHo — obcnedsare, KOHCYNIMUpaHe,  npoy4sawe,
fipoekmupare, KoHcmpyupaHe, UHCmanupave, MOOepHU3aYUA, nodOPBIKA yripaeneHue u
MOHUMOPUHE Ha MOWUHU, CbOpbIKeHUA u cepadu), mepceHe, npoyyeaxe, paspabomeaxe, d06us u
usnonseaHe Ha nodsemHu 6ozamcmea no cMucvaa Ha 4Yn.2 om 3aKoHA 3a nodzemHume
6ozamcmea, KAKMO u Ha 6UONO2UYHU, MUHEpanHu, eHepauiiHu pecypcu u 8odu, npudobusaHe Ha
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KOHUeCUU 30 XudpomenuopamusHu U 8000cHabOumenHu CbopbiteHus u cucmemu, mepmMmuHanu om
npucmaruwa, penybnukaHcku nvmuwa, obekmu 8 xenesonbmHama uHgpacmpykmypa,
KOHCY/IMOHMCKLU, npesooayecKu, asmocepsu3sHu, mpaxcrnopmHu, maxkcumemposu,
Mmypucmu4ecku, KOMyHUKaGUUOHHU u bumosu ycayeu, cenckocmonakHcka deiiHocm (skmo4umenro
npou3eodcmeo, U3KynysaHe, npepabomKka U peanusayus Ha CencKocmonaHCKU npodykmu 8
CMpaHama u 4ymbuHa, 8emepuHapHO - MEOUUUHCKU yCayau U KOHCYAMayuu, OKYUOHEepPHU U
danosu ysacmus, eKkA. npudobueaHus Ha OAn08e U aKYuu om Opyau Opyxcecmsa, y4acmus 8
cmeceHu Opyxcecmea, npudobusaHe Ha akyuu, danoee ufunu Opyxecmsa uypes cnueaHe U
8/1UBAHE, KAKMO U MAXHAMA NPodaXc6a, Ma2a3UHHA MbP20BUSA, KAKMO U BCUYKU HE3ABPAHEHU om
3aKoHodamencmeomo Ha Penybnuka Bvnaapus deliHocmu.

AHA/IU3 HA ®UHAHCOBUTE PE3Y/ITATU U PE3YNTATUTE OT AEMHOCTTA HA APYXECTBOTO

AKTnsu

ObwwuTe akTMBK Ha [pyKecTBOTO KbM 31.12.2014 r. 8b3AM3aT Ha 146 393 xun. NB., KaToO HapacTBaT ¢
8.7% cnpamo oTyeTeHUTE B KPas Ha MUHanaTta roauHa.

Hetekywute aktmeu Ha ,EHemoHa” Al kbm 31.12.2014 r. Bb3nu3aT Ha 51435 xun. ne. u
npeacTasnasar 35.1% OT BCUYKM aKTUBKM Ha [pymecTBoTo. TAxHaTa 6anaHcoBa CTOMHOCT HaManAsa
CNpAMO OT4YeTeHaTa B KpaA Ha 31.12.2013 r. ¢ 4.0%.

Tekywmte aktmeu Ha ,EHemoHa” Al B Kpaa Ha 2014 1. ca B pasmep Ha 94 958 xun. nB. Kato
dopmupat 64.9% or obwata CTOMHOCT Ha aKkTuBMTE. TAXHaTa CTOWHOCT HapacTBa B Kpasa Ha
roAnHaTa cnpamo npeaxopHata ¢ 17.2% rnaBHO nopaau ysennuYeHWe Ha TbProBCKUTE M ApYru
B3eMaHuA n bpyTHaTa cyma Ab/KUMA OT KAMEHTU MO CTPOUTESTHM OOroBopu.

MNacusu

~EHemoHa” A[l ¢uHaHCcMpa OCHOBHaTa cu AEMHOCT C MMKC OT COBCTBEH KanuTan M BbHLWHM
NpueneyeHn cpenctsa nop  ¢opmata Ha  PasIMYHM  UHCTPYMEHTM — OBMKHOBEHM U
MPUBMNIETMPOBAHN  aKLUKW, OBLATOCPOUHM KPEAWTH, PUHAHCOB NM3MHI, KPATKOCPOYHU KPeauTHM
NMHWA 1 0BbPAPaPTH.

CobctBeHnAT KanuTan Ha ApyskectBoTo Kbm 31.12.2014r. sb3ansa Ha 21 060 xun. AeBa, KaTto
dopmupa 16.8% ot obwwaTa cToiiHOCT Ha nacusuTe. CTOWHOCTTa Ha COBCTBEHMS KanuTan HapacTBa ¢
0.5% npes 2014 r. cnpamo otyeTeHaTta npes 2013 r., KoeTo ce AbNXKKU Ha NpU3HaTaTa B KpasA Ha
rogMHaTta nevanba.

OcHOBHUWAT KanuTan Ha ,EHemoHa” ALl e B pasmep Ha 13 037 xun. nB., pasnpepeneHn 8 11 934 xun.
neBa 06MkHOBEeHM akunn 1 1 103 xun. NeBa NPMBUAETMPOBAHU aKLMN.

HeTekywute nacmen kbm 31.12.2014 r. 8b3nu3aT Ha 12 750 xun. ne. KaTo dopmupar 10.2% ot
obwara croifHOCT Ha nacusuTe Ha [pyxectsoto. Te ca npeacTaBeHn OCHOBHO OT AbATOCPOYHM
6aHKoBU 3aemu.

Tekywure 3agbnkenHus Ha ,EHemoHa” AJ] B kpas Ha 2014 r. b3nu3aT Ha 112 583 xun. AB. un ca
dopmMMpaHM NpeaMMHO OT TLPrOBCKM U OPYIU 3ab/KEHMA U KPaTKOCPOYHU KpeguTH, KaTo
Aocturat 89.8% ot obwaTta cTOMHOCT Ha nacusuTe. TAXHaTa CTOMHOCT HapacTBa ¢ 8.4% npes 2014 r.
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CNpAaMOo OTYeTEeHaTa B KpaA Ha npeaxogHaTta roguHa.

AHanus Ha NAUKBUAHOCTTA

MNokasarenu Onucanue 31.12.2014 .
KoeduuymeHr Ha obwa ankengHoct KA/K3 0,84
KoeduumeHT Ha 6bp3a nuksnaHoct (Mapu+Napuunn 0.81

€KBUBaneHTU+B3emaHusa)/K3

KoednumeHT Ha HesabasHa

(Napu+Napuunu ekBusanenTn)/K3 0,017
NUKBUAHOCT

KaTo M3TOUHWLM Ha NMKBUAHOCT Ce ONpeaenaT cpeacTBaTa, C KOUTO OPYKEeCTBOTO pasnonara Kbm
OnpeAeneH MOMEHT 3a nocpellaHe Ha pasxoaute no obuuaiiHaTa AeMHOCT, BKA. BCUYKU TeKylU
aKTHUBYM, KOMTO B KPATKWU CPOKOBE NO Na3’apHU LeHW U 6e3 3HAUMTENHN TPaH3aKLMOHHM pasxoau
Morat ga ce npeobpasysaT B HeobXOAMMMUTE HAMMUHOCTM. MU3TOUHULMTE Ha AMKBMAHOCT 33
»EHEemMoHa” AJl ca OCHOBHO B3emaHusTa NO NPUXOAMTE OT npoAaa6bu, KakTo M BBHIWHO/AbATOBO
$uHaHcupaHe noa popmata Ha KPaTKOCPOUHM BaHKOBM 3aemu.

Mpuxoau ot ocHoBHa geliHoCT

Mpuxogute oTr npojaxbu Ha [pyxecTsoTo npe3 2014 r. ca B pasmep Ha 72523 xun. ns. u
HapacteaT ¢ 7.5% cnpamo 2013 r. Mpe3 nocnegHute Tpu roguHu ,EHemoHa” Al ocbuiectsu
MawabHa KaMnaHWA 3a CKAOYBaHE Ha CTpOUTENHM Aorosopu B bvarapua u yykbuna. Ocrasawmar
obem 3a usnvaHeHWe Ha CKAOYEHUTE A0roBopu 8 Kpaa Ha 2014 r. e 0ko/10 16 MAIH. /IB., KOUTO e
ce ycBonaBat rnasHo npes 2015 u 2016 r. JoMbAHMTENHO Ce OYaKBa CK/IIOMBAaHE Ha CTPOUTENHU
AOrOBOPU Ha CTOMHOCT Hag, 20 MAH. NB. KaTo nperosopute ca B HanpegHana ¢asa. C Tesm
PEWNTENHU MEPKK Ce Lenn noBuaBaHe HUBOTO Ha NpuxoauTe npes 2015 cnpamo 2014 roauHa u
NOCTUraHe Ha BUCOKU NONOKUTENHNU pe3ynTaTh OT OCHOBHaTa AeMHOCT.

Pa3xoau 3a ocHoBHa geifHocT

PasxoauTe 3a ocHOBHa aeiiHocT Ha ,EHemoHa” Al npe3 2014 r. ca B pa3mep Ha 73 551 xun. ns.,
KaTo HamanagsaTt cnpAmMo oTyeTeHuTte npes 2013 r. ¢ 13,13%.

Pasxoaute Ha [pyxectsoTto npes 2014 r. 8KAOYBAT: pa3xoau 3a matepuanu U KOHCymaTueu 18 918
XWUAN. NB., pasxoAu 3a ycnyru 25436 xun. ne., pa3xoan 3a nepcoHan 23 608 xua. NB., pasxogu 3a
amopTtusauma 1 342 xun. ne., apyrn pasxogm s pasmep Ha 3 417 xun. NB. U UIMEHeHue B 3anacuTe
OT roToBa NPOAYKUMA U He3aBbPLUEHO NPOU3BOACTBO B pasmep Ha 830 xua. /is.

AHanus Ha neuanbara

»EHemona” A/l npukntousa otueTHaTa 2014 r. ¢ NONOKUTENEH HETEH duHaHCOB pesynTaT B pa3mep
Ha 141 xun. ns..

AHanus Ha peHTabuaHocTTa

Mokazatenun Onucaxue 31.12.2014 .
PeHTabunHoOCT Ha npuxoaure ot HeTHa neyanba/ Mpuxoau ot 0.19%
npoAam6éu npoaax6u d
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AHanu3 Ha kanurana

Mokazarenwu OnucaHue 31.12.2014 r.
U3nonseaHe Ha KanuTana 06w kanuTtan/0O6wWo akTUBK 14,4%
Kanuranusauus Ha aktusure HeTHa neuan6a/06wo akTusu 0,10%
PeHTabuaHocT Ha
abunHoct Ha coberaenna HeTtHa nevanba/CobcreeH KanuTtan 0,67%
Kanutan

AHanu3 Ha 3a4/TbKHANOCTTA

Moka3sarenu OnucaHue 31.12.2014 .
Nusbpuax Ovnr/Aktuen 52,7%

Avnrocpouen gvar/CobcteeH
KanuTan

TMbpuHr 3,66

3a aHanuavpaHe Ha 33AMLXKHANOCTTA Ha , EHEeMOHa“ Al ca n3uucnenn gBa koeduumenTa, npu
KOMTO ce CbOTHACcA AbAra CbOTBETHO KbM aKTUBUTE U COBCTBEHMA KanuTaJl.

AHanus Ha edeKTMBHOCTTA

lNokasarenu Onucanue 31.12.2014 .
Mpuxoaun ot npoaax6u/Cyma Ha 49,5%

ObpaluaemocT Ha akTUBUTE
aKTUBUTe

OCHOBHUTE AOCTABYMLIM HA ,,EHEMOHA” Al NO OBEM HA JIOCTABKUTE 3A 2014 T.
TOP 5 AOCTABYULIN HA MATEPUAJIU NO OBEM HA OOCTABKUTE

TOMHOCT
HdocraBuyunk Bua Ha pocraskara : 9
(xun. nesa)
809

OMUM EOOL MaTtepuanu

PAIAKOMEPC KOHCTPYKLIbH EAQ Matepuanu 649
CE CNEUMANTHA EHEPFOTEXHMKA 004 Matepuanm 641
THYSSENKRUPP INDUSTRIAL Marepuanu 641
SOLUTIONS GMBH

OCKAP-EN EOOA Martepunanu 364

UHOOPMALINA 3A CKAIOYEHU FO/IEMM CAENKW U TAKMBA OT CbLUECTBEHO 3HAYEHME 3A
DEAHOCTTA

Mpe3 2014 r. ,EHemoHa” A[l noanuca HOBM Horosopu 8 cdepata Ha CMP u eHepruiHata
edeKTMBHOCT Ha 06LWa cTOMHOCT Hag 20 MAH. nesa, 6e3 A4C.

2. ,EMKO”Af}
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»~EMKO” Afl e yupepeHo u snucano npes 1997 r. 8 MneBeHCKUA OKPBIKeH cba. [lpyecTBoTo e cbe
cefanuille U agpec Ha ynpasaeHue - obnact lneseH, obwuHa benene, rp. benene 5930, N.K. 63 NAN.
AEU. NpeameTsbT Ha AEMHOCT, BKAIOUBA - npoekmupaxe, cmpoumencmeo, MoHMax 3 u PEMOHM Ha
EHEepeuUHU npomuwineHu u bumosu obekmu u obekmu Ha 2asugpurkayus 8 cmparama u vym6buna,
npou3sodcmeo Ha HecmaHOapmMHoO obopydeare, memanru KoHCMpykyuu, pesepeoapu,
CeOpbieHusn, en .obopydeare 3a cmpanama u YymbUHa, 8bHWHA U 8bmpewHa mepeosus, ycayau.

ApyxectBoto e cneuuanusuparo s MPOUSBOACTBO Ha HECTAHAAPTHU CTOMAHEHU KOHCTPYKLMM OT
BBINIEPOAHM, NerMpaHn U HepbxKaaemn ctomann. ,EMKO” Al e ceptudunumparo no ISO 9001:2000.

AHANN3 HA ®UHAHCOBMUTE PESYNTATU U PE3YNTATUTE OT JEAHOCTTA HA APYHECTBOTO

Npuxoaute ot obuyalinata geitHOCT Ha ~EMKO” Al 3a 2014 r. ca B pa3mep Ha 4 907 xun. fB. u
Hamanagat cnpamo npeaxopaHata 2013 r. ¢ 29.94%. 3arybata 3a nepuoga e 1057 xun. nesa.
OCHOBHUTE NpUYMHKM 33 Tesu pesyntatu ca ckawYeHuTe HepeHTabuaHu A0TOBOPU C pPas3NNYHM
dnpmu, nopaau sacunenara KOHKypeHuua.

Npuxoau or ocHosHa geiiHoct

Mpuxogn ot  ocHosHa
AenHoct (B xun.ns.)

Mpoaykuusa 4684 6372
Ycnyru 113 89
Marepuanu 94 68
AMA 4

Apyru 12 475
OBLO NPUxoaun 4907 7004

AHanus Ha AMKBMAHOCTTA

Mokasatenu 2014 r. 2013r.
O6wa nukengHocr 1.090

1.037
Bbbpsa nukeugHocT 0.849 0.889
AbcontotHa aukeuagHocT 0.002 0.020

AHanus Ha peHTabunHocrTa

lNMokasarenu 2014, 2013

PeHTabunHoct Ha npuxoaure ot i p
npoga6u

PeHTabunHocT Ha co6cTBeHMsA . N
Kanutan

MHOOPMALMA 3A AEMHOCTTA

DdusnyecknaT obem Ha npoaykuuata 3a 2014 r. e 972 ToHa, KaTO OCHOBHUTE Bb3/10XKUTEeNn npe3
OT4eTHMA nepuop ca: Anctom Lseuusn, EHemoHa AL, Doosan Lentjes GmbH, se-austria
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GmbH&CO.KG u ap.

CTPYKTYpHU NpomeHun BbE Pusnyeckna obem Ha npousBeaeHaTa npogyKuua npes 2014 r. He ca
NpaseHu, T.K. NPOM3BOACTBEHATA NPOrpama Ha APYXeCcTsOTO Npe3 nociegHuTe rognHu obxsalua
OCHOBHO NMPOM3BOACTBO Ha €1EMEHTH 3a eneKkTpoPuaTpH, PyHAAMEHTaNHN AeTaiau 3a ra3oBu U
napHu TypbuHu, pesepsoapu 3a NETPOJIHW NPOAYKTM U CbA0BE NOZ, HafAraHe.

CpeaHO-CnMCbYHUAT cbeTa Ha ,EMKO” Afl kbm 31 gekemspu 2014 1. e 167 yoBeKa.

TbPTOBUSA C EHEPTUA

Busnec Hanpasnenuerto , Toprosus c eHeprua” (enekTpoeHeprua u NPUPOAEH ras) ce oCblLecTBABa
FNaBHO 4pe3 AblIEepHOTO ApyxecTBo ,EHemona KOTuauTuc” AL, TbproBuata ¢ eneKkTpuyecka
eHeprua B bbarapua ce ocbulecTBaABa upes peryupaH AOCTbN Ha TpeTa CTpaHa, MpU KOWTO
CAC/NKMTE  ce  OCbWeCTBABAT  4pe3  AMPEKTHM  ABYCTPaHHW  JOrOBOPU  mMexay
NpoU3BOAUTENM/TbProBuM 1 noTpebuten u 6GanaHcupaw, nasap (Ha KOWTO ce KymysaT
HeAoCTUrawmTe KONUYECTBa U Ce NPOAABAT OCTaBaLLMTE U3NWIBLLM NO ABYCTPaHHMTE AoroBopH). B
npexogHuA nepuoj Ha noetanHa Jsinbepanusauua, B3aUMOOTHOWEHMATA MeXAy MasapHUTE
y4acTHMUM BCe Olle Ce OCHILECTBABAT Ha peryaupaH W Ha cBoBOAEH Nasap Ha eNeKTPUYecKa
eHeprus,

Hanpasnennero Bkaousa [pyxectBoTo - “EHemoHa lOTuautuc” Af, Kakto, “Xemycras” Af,
»Pervonanras” Al v “NMupun Nayvp” AL L

1. “EHEMOHA IOTUAUTUC” ALl

»EHeMOHa 0TMAMTUC” e AKUMOHepHO ApyKecTBO C npeAMeT Ha AelHOCT — mubp2osus ¢
enekKmpuYecKka eHepeus, Npou3eoocmeo, 8HOC U U3HOC HA e/EKMPUYECKA U MONAUHHA eHepaus,
MbP208UA CbC 3efIeHU CepmupuKamuU, eHepaueH MEHUGHMbHM, UHBECMULUUOHHO NPOEKMUpaHe u
KOHCynmarnmcka deliHocm 6 0610CcMma Ha eHep2emuKama, Mypaoeusa/8bmpewHa U 6bHWHA/ ¢
8CU4KU 8UOOBE eHep2oHOCUMenU — cried NOMYy4asaHe Ha CbOMEEMHOMO paspeweHue /AUYeH3Us &
npedeudeHume Om 30KOHA C/y4au, u3zpamoaHe U ynpasseHue Ha Mpexu 3a npupodeH 2a3 e
2padckume  MPOMUWAGHU 30HU, eKCN/A0aMayus, Mo0OPLHKA U PeMOHM Ha u32padeHu
8000U3MOYHUYU, B000MPOBOOHU MpeWU,  CLOPBIEHUA U MOMMEHU CMAHYUU, O0OCMasKa,
3axpaHeaHe u 8odocHaboseaHe, npeHoc u cHaboseaHe ¢ numeliHa 80da, d71080 pasnpedeneHue
Ha Konuuecmeama uspasxodeaHa cmyodeHa numeliHa eoda, u3zzpawdaHe U ynpasneHue Ha
KQHANU3QUUOHHAMA mpea, NpedocmassaHe Ha MeNeKOMYHUKAUUOHHU YCryau, NPoeKmupaHe u
U32PAXOGHE HA MENeKOMYHUKAUUOHHU CbOPLIEHUA U CUCMeMU 6 CmpaHama u 4yx6uHa,
cvbupaHe, mpaHcriopm, mpemupare u npepabomka Ha mewpdu /6umosu u npomuwneHu/
omnadvyu, npeducmsaHe /peyuknupare/ Ha omnadHu eodu /6umosu u npomuwinenu/ u
cbomeemHa ripepabomka Ha KanHume Havocu, 0671a20p0ds6aHe HA 3AMbPCEHUME AOUL,
obcaymeare Ha 2pada /ynuvHo oceemneHue HaO c2padu, NapKuHau, NooAesu u op./, o3eneHnsare,
Nno0OPBHKA HA NapKose U 2paduHu, NApPKOBO CMPOUMESICME0, KAKMOo U 8CAKA Opyea OdeliHocm,

' Bodewa komnarus s BusHec HanpaeneHuemo e ,EHemoHa KOmuaumuc” Afl, yuamo delinocm we 6v0e paszznedaHa
nodpobHo 6 Hacmoawus doknad. delinocmma Ha ,Hespokonaas” Afl, “Xemyceas” All, ,Pezuonanzas”All u “Mupux
flayvp” ALl e paHen eman Ha passumue uAu He ce pasAu4asa om paskpumama 00 MOMesma uHghopmayus.
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H8306p066H0 CbC 30KOH.

~EHemMoHa Otuautuc” Afl e peructpupaHo npes 2005 roauHa oT BpauaHckn OKpbiKeH cba.
CepannueTo u aapechbT Ha ynpaB/ieHue Ha APYKECTBOTO KbM HACTOALUMA MOMEHT e B rp. Codua,
X.K 'eo Munes, yn. ,Kocta Nlynues” 20, eT. 1.

AKunoHepu B [lpykecTBOTO KbM 31 gekemspu 2013 r. ca ,EHemoHa” Al u Ase GpU3MYecKku nuua.
Kanutanst Ha ,EHemoHa tOTUAnTUC” ALl e 2 250 000 nesa, pasnpeseneH 8 1 710 000 06UKHOBEHM
NOMMEHHM aKkuumn u 540 000 06MKHOBEHM aKUMKU HA NPUHOCWUTEN C HOMMUHANHa CTOMHOCT 1 neB
BCAKA eAHa.

»EHemoHa K0tnantnc” ALl uma ggycreneHHa cuctema Ha ynpasneHue — HaasopeH u YnpasuteneH
CbBeT.

MPEFNEA HA PA3BUTUETO U PESYNTATUTE OT AEAHOCTTA

Mpes 2014r. ,EHemoHa HOTUAUTMC” AJl CbCpeAOTOuM YCUAMATA CU B MWHUMU3UPaAHE HeraTuBHUA
edekT oT NpoabAKaBawaTa GUHAHCOBA M MKOHOMMYECKA KPU3a B Penybnuka Bbarapus.

B pesynTat Ha ToBa npes 2014 r. npoAaxbuTe Ha enekTpuyecka eHeprua ca HamaneHu ¢ okono 25%
cnpamo cewmTe 3a 2013 r.

AeiHoctra ,Tbprosua ¢ npupogeH ras” e npeycraHoBeHa npes 2014 r. [OwnrotpaiiHuTe
MaTepuanHu akTMBY, 3aeTH B CbLUATa Ca NPOLALEHM.

Npuxoaute Ha ApyxecTBoOTO 33 2014r. ca pasnpeaeneHy, KakTo cneasa:

e | cywafunnney

Mpuxoau ot npogambm, B T.u.: 45 622
- Mpuxoau or npoga)kbu Ha cToku: 42 490

Ha e/IeKTPUYECKa eHeprus 41 279

Ha KomMnpecupaH NpuUpoOAEH ras 1211
Mpuxoau ot npoaam6bu Ha ycnyru: 20
Mpuxoau ot npogax6a Ha IMA 3112
Mpuxoau ot pmuHaHCHpaHuA: 106
®duHaHCcOBU NpUXoau: 4471
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AHANIN3 HA PE3YNTATUTE OT AEMHOCTTA

MNMokasarenu 31.12.2014 31.12.2015
1. Herekywm aktuem /xua. ne./ 897 6 827
2. Tekywm aktusu /xun. ne./ 25 694 14 236
3. O6wa cyma Ha aktusa /xun. ns./ 26 591 21063
4. CobcreeH Kanutan /xun. ne./ 5724 5678
5. Hetekywu nacusu /xun. ne./ 433 1742
6. Texywu nacusu /xun. ne./ 20434 13643
7. O6wo npuxoau ot geiiHocrTa /xun. 43 820 58 188
ne./
8. O6uwo pasxogu ot geitHoctra /xmn. 43 767 57771
ne./
9. HetHa nevyanba 3a 46 375
nepuoga/xun.ne./
10. KoeduumeHT Ha obLia ankeuaHocT 1,26 1,04
(KA/K3)
11. PeHtabunHoct Ha npuxogute ot 0,006 0,006
npopaxbu (HetHa nevanba/ npuxogu
OT AEUHOCTTa)
12. Kanutanusauma Ha aKkTUBUTE 0,01 0,02
(HeTHa neuyan6a/o6wo akTneK)
13. Niuebpuax (Abar/cyma Ha aktnBa) 0,78 0,73

AKTMBM, NacuBU, KanuTan

Mpe3 2014r. ce HabnioaaBa yBenuyeHUE Ha TEKYLUMTE aKTMBM, CNPAMO Te3u npes3 2013 r. Toea ce
Ab/KN Ha yBeNW4aBaHETO Ha Apyrute TeKYLWM B3emMaHWA Ha ApYXKeCcTBOTO Kbm 31.12.2014r. u
npnaobutute npes roanHata GPUHAHCOBM aKTUBM OTYMTAHU NO CNPABEAMBA CTOMHOCT B Neyanbara
nnu 3arybara.

CobcrBenna Kanutan Ha [pykectsoto kbm 31.12.2014r. 8b3nmM3a Ha 5,724 xwn.neBa, KoeTo
npeacrasnasa 21.53% ot obwata cTOWHOCT Ha aKTUBUTE.

HamanaBaHeTo Ha HeTeKywwuTe NacuBM ce Ab/KW Ha NOracABaHe Ha MHBECTULMOHEH 6aHKOB 3aem,
u3nonssaH ot ,EHemoHa tOTuauTUC"ALl 33 peanusupaHe npoekT , BupTtyaneH rasonposop,
Cumutnu- Nouye fenyes”. Tekywmrte nacmusu benexar yseanuyeHue, NPOU3TUYALLLO OT yBe/InYyaBaHe
Ha 3aAb/IKEHUATA Ha [1py>KecTBOTO KbM A0CTaBUMUM.

Mpuxogn, pasxoau, puHaHcos pesynTtar

NpuxoauTte Ha ppykecTBOTO Benexat cnag npes 2014r. CNPAMO CbLMTE npe3 2013r. ¢ okono 25%.
ToBa ce Ab/KM Ha HaMeNeHOTO KOAMYECTBO TbPryBaHa eNeKTpMYEecKa eHeprus. Mpe3 2014 r.
[pyxecTtBoTo npeycraHoBu aeiiHOCTTa TbproBua ¢ NpUpogeH ras. Pasxogute cbwo bHenexar
HamaneHne c okono 26%, koeto Boau A0 OTueTeHWusa npe3 2014r. duHaHCOB pesyntaT- 46
Xun.ns.nevanba.
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BbAELLO PASBUTUE HA IPY}KECTBOTO

OcHOBHMTE LenW, nocTaBeHW npes ApYKecTBOTO, ca yBenuuasaHe obema Ha TbpryBaHuTe
KONNYECTBA ENeKTPUIECKA EHEPrUA U NPUPOJEH ra3, pa3paboTeaHe Ha CTpaTerua u npeanpuemaxe
AENCTBMA NO PasIUMPABAHE Ha BLHWHATA THPrOBMA M CKAIOYBAHE Ha A0roBopu 3a npoaaxba c
NOTpebuTenu 3BbH TepuTopuaTa Ha Peny6auka Bbarapms.

AVHamuKaTa B OTHOWEHMATA CBBLP3aHWU C eneKTpUYecKa €Heprua U NpupoaeH ras He pasa
Bb3MOXKHOCT /1 C€ NOCOYAT KOHKPETHU CAE/NKM, KOUTO Ce NpeasuKaa Aa 6baaT CKAIYEHH. LienTa
Ha ,EHeMoHa lOTuAnTUC” AJl e paswupsBaHe Ha Na3apa, Ha KoWTo OCblUECTBABA AEMHOCTTa CU Ype3
NpuBANYaHE HA HOBU KAMEHTW KaKTO B CTpaHaTa TaKa U U3BbH Hes.

YMPAB/IEHUE HA AKTUBW U JIPYTY AEAHOCTM

~EHeMoHa” All e yupeauten u maxkoputapeH cobCTBEHMK Ha AB€ aKUWOHEepHW ApyXKecTBa CbC
CneuuanHa nHBecTMUMOHHa Uen — ,,PoHA 33 eHepreTKa U eHepruiiHu uKoHomumn — GEEN” Adcuny,
u ,PoHA 3a MHBECTULMM B HEABMKUMU UMOTH — DUHIN” AACUL. NiseTe aApyxecTBa ca Cb3AaAeHU C
UeN WHBECTMpaHe Ype3 CeKIopUTU3auuA B ABeTe 3aKOHOBO perfameHTUpaHu HanpasneHua -
HEABMNKUMU UMOTU U B3eMaHUA. CeKiopuUTM3aLMATa e MHBECTMpaHe Ha NapuyH1 CpeacTBa,
HabpaHu upes W3paBaHe Ha LEHHU KHUXKA, B HEeABMXKUMM MMOTH U 3emenencka 3ems WAu
TbProBCKU B3eMaHus,

1. “®OH[, 3A EHEPTETWKA W EHEPTUAHU MKOHOMMM — GEEW” ALCUL

“®oHA 3a eHepreTMka U eHepruiiHm ukoHomun — OEEN” AOCUL, cbe cepannwe n aapec Ha
ynpasnedue: rp. Codus, yn. “Kocra /lynues” 20, eT. 3.

Ha 17 mait 2006 ¢ Pewenune Ne 333 — ICULI, KomucuaTa no duHaHcOB HaA30p u3aage /IMLEHs Ha
»POHAA 33 eHepreTUKa N eHepruiiHu MKoHoMumn — GEEU” AACunu.

ApyxectsoTo e nybAMUHA KOMNAHMA U CbrAACHO HOPMaTUBHUTE WU3WUCKBAaHUA pPa3KpUBa
Heobxoaumata 3aKkoHOBa nHbopmauma npes KOH, BDE u ObLecTBeHOCTTa, KakTo U ypes
nybAMKyBaHe Ha WHTepHeT — CTpaHuuaTa Ha Jpyxectsoto - www.eesf.biz u usbpanara
WHbopmaunonHa megna Wusectop.Br Afl, nybanuna Komnavus, npuTemasawa ronam bpoit
uHdopmaunoHHu yeb-noprana - www.bull.investor.bg.

2. ,,0H/ 3A UHBECTULIUU B HEABUXNUMU UMOTU — dDUHIK” AQcCuLy

»POHA, 338 MHBECTULMM B HEABUXUMM UMOTM — OUHWU” AACUL, cvc cepanuwe u appec Ha
ynpasnenue: rp. Codus, yn. “Kocra flynues” 20, er. 3.

C Pewenwue Ne 1138 Ha Komucuata 3a duHaHCOB Hap3op (KPH) ot 16.08.2007 r. ®UHU AACULL uma
NUUEH3 3a yNpaxKHABaHe Ha AeWHOCTTa CH.

dpyectBoTo e nybaMuHa KOMNaHMA M CbFNACHO HOPpMaTUBHWUTE MW3UCKBAHMA pa3KpuBsa
HeobxoaumaTa 3akoHOBa MHbOPMaLMs npen KOH, BPb u Ob6wecTBeHOCTTa, KaKTO M ypes
nybAuMKysaHe Ha WHTEPHET — cTpaHMUaATa Ha apyxecrsoto -  www.fini.bg u usbpanara
UHdopmaumnoHHa megus WuBectop.BI' All, ny6auuHa komnawus, nputexasalwa ronam 6poii

uHbOpMaLMOHHK yeb-nopTana - www.bull.investor.bg.
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3. ,APTAHEC MAWHWHT TPYM” A/l

“APTAHEC MAMHUHT TPYN” ALl e yypeaeHo Ha 15 ¢pespyapu 2011 r. B Penybamka bbarapus cbe
ceaammiie n appec Ha ynpasnenwve: rp. Codua, yn. “Kocta Jlynues” 20 v e BnnucaHo 8 TbProsckusa
peructep Ha 19.04.2011r.

MpeAmMeTsbT Ha AEMHOCT Ha IPY)KECTBOTO e - ThPCeHe, NpoyyBaHe U £0o6us Ha nogaemuu 6oraTcTaa;
npoyuysaHe, pa3paboTBaHe u peanusauma Ha MeTOAM 33 NOA3EMHa BbrAuWHa rasudukauma s
HaX0AMIla Ha TBbPAKM TOPUBA; PUHAHCUPAHE, M3TPaKAAHE M EKCNNOATaUMA Ha MUHHU obeKkTy;
MPONU3BOACTBO W THLPrOBWUA C eNEeKTPOeHEPIMA W eHeproHocuTenu (cnes nonyyasaHe Ha
CbOTBETHOTO paspelueHne/KOHLECHA/INLEH3NA 3a CbOTBETHATa AEHHOCT Mo npeaBuaeHus B
3aKOHa peg), KaKTo 1 BCAKa Apyra AeiHOCT, He3abpaHeHa OT 3aKoHa.

Apyxectsoto e nybnauuHa KOMNaHWMA W CLINACHO HOPMATMBHUTE W3UCKBAHWSA pa3sKkpusa
Heobxoanmata 3akoHoBa MHMOpMaLUs npeg KOH, BPB u Ob6wecTtBeHOCTTa, KakTo M ypes
nybAuKyBaHe Ha UHTEPHET — CTPaHULLATA Ha APYKECTBOTO - www.artanesmining.bg » usbpanara
NHdopmaunonHna meaus Uusectop.BI Afl, ny6nuuHa KOMNaHusa, npuTexasawwa roasm 6pou
UHPOpMaLMOHHU yeb-nopTana - www.bull.investor.bg.

4., TOEL, HUKONON” EALL

“TOEL, Hukonon” EA[l e peructpupaHo npes 2008 r. c OCHOBEH npeameT Ha [AeNHOCT:
fpoy46amenHa, NPOeKMaHMCKa, CMPOUMENHO-MOHMAMHA, —[YCKO-HAAAObYHA, PEeMOHMHG,
cepeusHa, uHieHepuHaoea deliHocm; npouzeodcmeo u npodaxwba Ha enekmpu4ecKa U monnuHHa
€Hepeua om pazauYHu eHepzoHocumenu. CelannIIETO U aiPeChT HA YNPaBAEHME Ha APYKECTBOTO
e: rp. Codpusa, yn. “Kocra /lynues” 20.

»T®EL, Hukonon” EALl e cbagageHo kaTo NPOEKTHO APYKECTBO 3a pa3sUTUE AeWHOCTTa Ha EHemoHa
8 cdepata Ha Bb306HOBAEMUTE eHepruiiHu n3touHMun. CobraacHo uaelHUTe TexHUYECKH
XapaKTepucTUKkM TONNOPUKALMOHHATA ENeKTPOLLEHTPaNa We MUma obwa MHCTanupaHa TonAuHa
MowHocT 50 MWth, enektpuyecka mowHoct 16 MWel. reHepupawm roAuWHO HETHO
NPOW3BOACTBO Ha eNeKTpoeHeprua 8 pasmep Ha 128 MWh. TexHonoruata nossonssa 80% oT
ropuMeoTo ga 6bAe OTNagbyHa CencKOCTONaHCKa Buomaca (cnama) u onumsa 3a ocraHanute 20% -
Apyrn 6MonornyHmn oTnagbLm.

V. HAYHHOU3C/IEAOBATENCKA U PA3BOMHA [AEMHOCT, NATEHTU M NUUEH3U HA TPYNA
EHEMOHA

~EHemoHa” AJl cb3faBa M pa3sMBa aKTyanHM Hay4Hu pa3paboTkm B obnacTTa Ha HauMoOHanHaTa
eHepruiiHa cuctema. 3a HamupaHe Ha pelweHus no npobnemn Ha eHepreTukaTa, [pYMKECTBOTO
chopmmupa eknnu ot ceou usobperatenu, €KCNepTH, eHepreTULM OT BLHLIHM OPraHWU3aunn 1 yYeHu
oT TexHuueckn Yuusepcutetn ot Codua u BapHa.

Taka Hanpumep, 3a pPauMOHANHOTO M3MOA3BaHe Ha cnpeHnTe MolwHoct B AEL-Kosnoayw,
~EHemona” All e nputexaTen Wa ABa nateHTa, Kacaeln ekcnnoartauua Ha eHepreTMYHOTO
obopyasaHe No BTOPU KOHTYp Ha AEU-Kosnoayii. MateHTuTe Mmat pernctposu Homepa BG 65250
B1 1 BG 65267 B1 1 ca ¢ 0610 HaumeHoBaHue:

»CMCTeMa 3a reHepupaHe Ha PeaKTMBHA MOLYHOCT B €1eKTPOeHepruiiHaTa cuctema”
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MaTteHToBaHWTE M306peTeHms ca Cb3A3AEHM OT aBTOPCKM KONEKTUB npes 2002 roguHa, a NaTeHTH ca
uspagexHu npes 2008 rogunHa. ,,EHemoHa” All nogavpxa npaBata cu upes MateHTHOTO Begomcrso
Ha Peny6auka Bvarapua. Co3aageHnte TexHUYECKN PEWeHNA faBaT Bb3MOXKHOCT 33 M3MN0/3BaHe Ha
reHepatopute Ha 1 1 2 620K Ha AELl-Ko3noayii, kato CUHXPOHHWU KOMNeHcaTopu. BKAoYBaHETO Ha
Tesn 6n0oKkose B e/1IeKTpoeHepruitHaTa cuctemMa Ha CTpaHaTa nopobpaBa KayecrsoTo Ha
eNeKTpuveckata eHeprua 3a KpaifiHua noTpebuten, Hamansea 3arybute B esleKTpo-npeHocHaTa
CMCTEMA, NOCTUTrAT Ce 3HAYMTENHU COLMATHU, MKOHOMUYECKH M noauTMYECKn edekTu.

B obnactra Ha EnepruiivaTa EdextusHocT u Ekonorusra, ¢ LieN NON30TBOPHO Bb3AeicTBME BbpXy
€KONOrMYHOTO paBHOBecMe M Cb3gasaHe Ha €HEePrnitHu MKoHoMUM, ,EHemoHa” Al cv3gage
P€AMLA TexHUYecKn peweHus, obeaMHeHM B naTeHTHa 3a3ABKa Ne 110222/19.09.2008 r. ¢
HanMeHoBaHue:

»MeToau u yctpoiictBa 3a nonyyaeaHe Ha TonAUHHA eHeprua KbM napo-Typ6uHHM ypepbu,
NpounsBeXaalm enekTpuyecka eHeprus U TonauHa”

Npunoxennero Ha 3asBeHMTEe 3a naTeHTOBaHe PEWEHNA [aBaT Bb3MOXHOCT 3a MPOMAHA Ha
TON/MHHUA UMKBA B AEWCTBALUMTE TONAO LLEHTPanmu M AEL-Kosnopyii. Cbapasa ce Bb3MOMXKHOCT
OTnaaHaTa TonNMHa oT oTpaboTunaTta napa Aa ce BbpHe 0bpaTHO B TONAMHHMA UMKBLA W aa ce
Hamann 3HauUTeNHO HeOHXOANMOCTTa OT HelHOTO oxnaxaaHe 3a KOHAeH3upaHe. Taka ce nocTurar
3Ha4YNUTENHU UKOHOMMUKM Ha TOPUBO, C KOETO CE€ HaMasiIfBaT 3aMbPCABAHETO Ha OKO/IHaTa cpeaa u
HeobxoAMMOCTTa OT npeuncTeaHe Ha ANMHW Tasose. HamansAga ce TOMAMHHOTO 3ambpcABaHe OT
Taka HapedeHuTe ,TONM KaHanu” KbM enekTpoLeHTpanuTe. BnaronpuatHo ce Bb3aelicTBa BLpXY
€KO/IOTMYHOTO PaBHOBECWE M Ce MOCTMIra 3HAYUTENHO MO-BUCOK KoepuUMeHT Ha nonesHo aeiicTeue
Ha NapoTypbuHHuTe uHCTanauuu. UsbpoennTe no-rope nonsuM OT Cb3ZafeHUTE TeXHUYECKU
peweHua cnocobeTeaT 1 3a peanmsmMpaHe Ha 3HaUUTENHU MKOHOMMYECKM edeKTU 33 eHepreTUKaTa.

NvueHsumn B UkoHoMUYecKa rpyna EHemoHa

1. ,EHemoHa KOTUnuTuC” Afl - /lnueHsun 3a Tbprosus ¢ enekTpuyecKa eHeprua 3a 10 r. Ne 1L.201-
15/27.02.2006;

2. ,EHemona” AJ] - /inueHsus 3a AenHocTTa” Tbprosus ¢ eneKTpudecka eHeprua 3a 10r.” Ne L275-
15/08.09.2008;

3.,®EEW” ALQCULl — Ha 17 maii ¢ Pewenne No 333 — ACULL, Komucusata no ¢uHaHcos Hagsop
u3gaae /inueHs Ha ,PoHAa 33 eHepreTuka u eHepruiiHm ukoHomun — GEEN” AAcCHhu;

4. ,®UHW” AOCKUL, - C Pewenme Ne 1138 Ha KomucusaTa 3a duHaHcoe Hagsop (KH) ot 16.08.2007
r. ®UHU uma nuueHs 3a ynpaxHasaHe Ha AeWHOCTTa cu.
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VI. UHOOPMALUA MO NPUNOMKEHUE Ne10 OT HAPEZBA Ne2 3A MPOCMNEKTUTE NMPU NYB/INMHO
NPEO/IATAHE HA LUEHHU KHWXKA U 3A PA3KPUBAHETO HA UMHOOPMALIMA OT NYBAUYHUTE
APYXECTBA U IPYTUTE EMUTEHTU HA LLEHHU KHUMKA

1.AHanus Ha pUHAHCOBMTE Pe3YNTaTH M pe3yNTaTUTe OT AeHHOCTTA Ha I pynara

1. AKTem

O6wuTe akTMBM Ha Mpynata kbm 31.12.2014 r. Bb3Am3aT Ha 170 124 xun. ns., KaTo Hamanasar
CNpAMO oTYeTeHWTe B KPas Ha npeaxoaHaTa roguHa c 1,0%.

HeTekywmure aktueu Ha I'pynaTta kbm 31.12.2014 r. 8b3an3aT Ha 79 227 xun.nB. v npepacrasnasar
46,6% OT BCMYKM akTMBM Ha [pynaTa. TaxHaTa 6anaHcosa CTOMHOCT Ce yBe/MuYaBa CNpAMO
oTyeTeHaTa Kbm 31.12.2013 r. ¢ 30,9%.

Tekywute akTuBM Ha MpynaTa (BKAOYUUTENHO aKTUBM, KnacnduumMpaHu KaTo AbpiKaHu 3a npoaax6a)
kbM 31.12.2014 r. ca B pa3mep Ha 90 897 xun.n8. Kato dopmupar 53,4% ot obwata CTOMHOCT Ha
aKkTnsuTe.

2. CobcTBeH Kanutan u NMacuen

pynata ¢uHaHcMpa ocHOBHaTa cM AEHHOCT cbc COBCTBEH KanuTan BbHIHW NpuBEYEeHU
cpeAacTsa.

Cneundukata Ha chepute Ha AEIHOCT, B KOUTO onepupar npeanpuaTMATa oT MKOHOMMYEcKaTa
FPyna, KakTo 1 NPOEKTUTE, B KOMTO Y4acCTBaT, Ce XapaKTepM3npa C BUCOKA KanMTaNoeMKOCT 1 FONAM
BPEMEBM nar Ha Bb3BpalAemocT. fonemuUaT mawab Ha npoekTuTe B chepata Ha eHepruitHoTo
CTPOMTENCTBO — OCHOBHA AEWHOCT Ha KOMNAHUWUTE, U3UCKBA FONemMU duHaHcoBM pecypcu, KouTo ce
OCUIypABAT rnaBHO OT NPUBNEYEHU CPEACTBA, OCOBEHO B MOMEHT Ha NPoOAbLMKUTENHA CBETOBHA
MKOHOMMYecka Kpusa. He Tpabea aa ce npeHebpersa u dpaktuT, e dnHaHcoBaTa Bb3BpBLL@EMOCT
OT AerHOCTMTe Ce oT/ara 3a NO-AbALI NEPUOL BbB BpemeTo, B CpaBHEHMe C Apyrn OTpaciu M
CEKTOpU.

CobctBeHMAT KanuTan Ha UM EHemMOHa Kbm 31.12.2014 r. Bb3nM3a Ha 21 559 xun. NeBa, KoeTo
npeacrasnasa 12,7% ot akTusute my.

HeTekywuTe nacusun kbm 31.12.2014 r. Bbanu3at Ha 12 831 xun.s. KaTo dopmupar 8,6% ot obwara
CTOWHOCT Ha nacuBuTe Ha MpynaTa. Te ca npeacTaBeHn OCHOBHO OT AbArOCPOYHU HAHKOBM 3aeMu u
AB/IFOCPOYHHA HACT HAa 3aAb/KEHUATA NO NPUBUNETUPOBAHU aKLMM, KOWUTO CE U3MEHAT cnpamo
oT4eTeHuTe B Kpas Ha 2013 r. cboTBeTHO ¢ 54,6% u (26,6%).

Tekywmrte nacusu Ha lpynaTta (BKAlOYUMTENHO nacuBK, acouMMpPaHN KbmM aKTUBUTE, obsBeHU 3a
npogaskba) kem 31.12.2014 r. sb3nm3arT Ha 135 734 xua.ns. u ca dopmupaHuU npeauMHO OT
TBProBCKM W APYrM 33Ab/KEHWA M KPaTKOCPOYHM KPEAMTW KaTo AocTuraT 91,4% ot obuwara
CTOWHOCT Ha nacusuTe. TAXHATa CTOWHOCT HaManaBa npes 2014 r. cnpamo npeaxoaHaTa rofuHa C
2,0%.
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3. AHanus Ha AMKBMAHOCTTa

Mokasarenu Onucanune 31.12.2014r.
KoeduumeHt Ha o6wa KA/K3 0.67
NUKBUAHOCT !
KoedpuumeHt Ha 6bp3a (Mapu+Napuynu
0,63
NUKBUAHOCT eksuBaneHTu+Bsemanua)/K3
KoedunumeHT Ha HesabaBHa (Mapu+Napuynu 0,01
NNKBUAHOCT eksuBaneHtn)/K3

KaTo u3touHuum Ha nuksupHocT ce onpepenst cpeactsata, ¢ Kouto MpynaTta pasnonara Kom
OnpeAeneH MOMEHT 3a nocpellaHe Ha pasxoauTe no obuualiHaTta AefHOCT, BKA. BCUUYKMY KA, kKouto B
KPaTKh CpoKOBE NO nasapHU UEHW W 6e3 3HAYUTENHM TPAH3aKLMOHHMU pasxoau morat pa ce
npeobpasyBaT B HEOBGXOAUMMUTE HANUYHOCTH. U3TouHMUMTE Ha nuKBMAHOCT 3a MpynaTa, ca OCHOBHO
npuxoauTe oT nNpoAakbu Ha NPOAYKUMA, a CbLO Taka u BBLHLWHO/ABATOBO PUHAHCUpPaHe nog,
¢dopmarta Ha 6aHKOBM 3aemu.

4. Mpuxoay oT ocHOBHa AeliHocT

Mpuxoante ot nponaxbu Ha I'pynata npe3 2014 r. ca B8 pasmep Ha 117 925 xun. ne. u 6enexar
HamaneHue ot 9,3% cnpamo 2013 r.

Pasxoaute 3a peliHocTTa Ha I'pynata Bb3nusar Ha 115530 xun. NB., KaTo Hamanasat ¢ 24,7%
cnpamo 2013r. kato OcHOBeH edeKT OKasBa HamaneHWeTo B M3Non3BaHUTe maTepuanu wu
KOHCyMaTusu, 6anaHcoBata CTOMHOCT Ha NpoAaneHuTe CTOKM U NpomsAHaTa B Apyru neyanbu/
(3ary6m), HeTHO.

5. AHanuM3 Ha 3agNbKHANOCTTA

lMokasatenun ‘Onucanue 31.12.2014r.
Nusbvpumx Avnr/AxkTusu 52,1%

3a dHa/M3upaHe Ha 3aANBXKHANOCTTA Ha l'pynaTa n3yncnasame Koed)MLl,MEHT, npu Kouto
CboTHacame 6aHKoOBUTe 3aemu KbM aKTusure.

6. AHanu3 Ha epeKTUBHOCTTa

MNokasarenu Onucanue 31.12.2014r.
O6pawaemocr Ha akTMBUTe NMpuxogm ot 69,3%
npoaax6u/Cyma Ha
aKTuBuUTe

23



2.0CHOBHM KaTeropuu CTOKW, NPOAYKTH U/UAK NPeAOCTaBEHU YCAyrm

NMpuxoau ot npogax6u (B xun. nesa)

Npuxoam oT ctpoutenHn gorosopu 64,882 65,793

Mpuxoam ot npopak6ba Ha enekTpoeHeprua 41,145 52,717
Mpuxoau ot npoaakbu Ha KOMNpecMpaH NPUPOAEH ras 1,211 4,949
Mpuxoau ot npopgaxba Ha akTUBK 10,267 6,311

NMpuxogu ot ycnyru 420 326

3.Mpuxoaw, pasnpegenequ No oTAeNHUTE KaTeropum AeiHOCTU Ha KOHCONMAMPAHA OCHOBA

Mpuxoam no cermenTH (B XnA. nesa)

WHXeHepuHr, CTPOUTENCTBO M MOHTaXKHU JeHHOCTM 75,538 72,291
Tbprosusa c enekTpoeHeprua 42,376 52,748
Apyru cermenTn

Feorpadcko pasnpegenerue (8 xun. nesa)

bbarapusa 87,662 80,656

CnoBakus 15,542 19,809
FepmaHusn 4,958 15,938
Hopserus 319 743
BenukobputaHua 4,520 272

Apyrn B - 4924 12,678
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4.U3To4HNLM 33 cHabaABaHe C MaTepuanm Ha KOHCONMAMPaHa OCHOBA

TOP 5 AOCTABYMULU HA MATEPUANIN MO OBEM HA IOCTABKUTE

OMWM EOO/ Marepuann

PAMKOMEPC KOHCTPYKLIbH EAL Matepuanu
CE CMEUMATHA EHEPTOTEXHMUKA 00O/, Matepuanu
THYSSENKRUPP INDUSTRIAL SOLUTIONS GMBH Martepuanu
UNION OCEL S.R.O. Matepuanu

5.UHPOpMaUmNA OTHOCHO CAeNKUTE, CKAIOYEHM CbC CBBP3AHW AMLA, Npe3 OTYETHWA nepuoa,
nNpeANoXeHUA 3a CKNloUBaHe Ha TaKMBa CAE/IKM, KAKTO U CAENKMW, KOMTO ca U3BbH 06uyaliHaTa
AEUHOCT AW CLLLECTBEHO Ce OTK/IOHABAaT OT MasapHUTE YCAOBMA, NO KOMTO EMUTEHTbT MM
HEroso AbLWEPHO APYXKECTBO € CTPaHa C NOCOYBAHE Ha CTOMHOCTTA Ha CAENKMUTEe, XapaKTepa Ha
CBbP3aHOCTTa M BCAKa WHPOpMauusa, HeobxoaMma 3a OUEHKA Ha Bb3REICTBUETO BbPXY

¢$UHaHCOBOTO CbCTOAHME Ha rpynaTa

Cpenkute, CKIOYEHU CbC CBBLP3aHW AULA, NPe3 OTYETHUA Nepuos, ca noapobHo pasrnegaHn B
ben. 31 ot MoacHuTenHuTe Henexkn Kbm KoHconmanpaHua GpuHaHCcoB oTueT 3a 2014 r.

6.MHpopmauna 3a cbbutua M nokasatenu ¢ HeobuuaeH 3a rpynata XxapakTep, MMaum
CbLIECTBEHO BAMAHWE BbPXY AEAHOCTTa i, M peanusMpaHUTe OT HEA NPUXOAU M N3BbLPLIEHM
Pa3xoAu; OLEHKa Ha BAMAHUETO UM BbPXY PE3YATaTUTE Npes3 TeKylaTa roAuHa

lMpes oTueTHNA Nnepuog, He ca HacTbNBanu cbbMTUA M NOKasaTenu ¢ HeobMuaeH 3a MKOHOMMYECKaTa
rpyna xapakTtep, MMaly CbLUECTBEHO BAUAHUE BbPXY AeliHocTTa Ha pynarTa.

7.MHdopmaLma 3a caenku, BoaeHM M3BLHGANAHCOBO - XapakTep M GU3HEC uUen, NocouBaHe
$uHaHCOBOTO Bb3AEIiCTBUE HA CAGNKUTE BLPXY AEHHOCTTa, aKO PUCKDLT U MOA3UTE OT TE3M CALNKM
Ca CblleCTBEHW 33 rpynata U aKo pasKPUBAHETO Ha Tasn WHGPOPMauUMA e CbLecTBEeHO 3a
oueHKaTa Ha $MHAHCOBOTO CbCTOAHME Ha FpynaTa

Fpynata U3roTBa KOHCOAMAMPaHMTE CM GUHAHCOBM OTYETM BBB BCMYKM CbLUECTBEHM acnekTu, B
cboTBeTCTBMe ¢ MexayHapoaHuTe CTaHAapTU 3a ¢MHaHCOBO oTumuTaHe (MCDO), u3gageHn ot
CbBeTa N0 MeXAYHapOAHU CYETOBOAHM cTaHaapTh (CMCC) u pPas3fAcHeHUATa 3a TAXHOTO NpUiaraHe,
u3paaeHn ot Komurera 3a passacHeHne Ha MCOO (KPMC®O), npuetu ot Esponelickua cbios (EC) u
npunoxumu 8 Penybanka Bwbarapua. YciaosHUTe nacuem ca nogpo6HO pasrneganu 8 1. 33 oT
MoacHuTenHute 6enexkn Kbm GpuHaHCOBMA OTYET.
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8.MHPopmauma 3a AANOBM YHaCTUA Ha EMUTEHTA, 32 OCHOBHUTE My MHBECTULMM B CTPAHaTa U B
YyKOMHA (B LEHHM KHMKA, GDUHAHCOBM MHCTPYMEHTH, HeMaTepuaNHW aKTMBU U HEABUKMUMM
MMOTH), KaKTO U MHBECTULMMTE B AANOBM LIGHHU KHUKA M3BbH HEroBaTa MKOHOMMYECKA rpyna 1

M3TOYHMLMTe/HauuHUTE Ha PUHAHCMpaHe

ApyxecteaTta, Hag Kouto ,EHEMOHA” Al ocbliecTBaBa KOHTPOA U ynpasassa Kbm 31 AEeKeMBpH
2013 r. u kbm 31 nekemspu 2014 r., ca nocoueHu B cneapaliaTta Tabauua:

OPFAHU3AUMOHHA CTPYKTYPA HA UKOHOMMUYECKA IPYMA “EHEMOHA” Afl

MpoueHT (%) kKem MpoueHT (%
[PY}KECTBO POUEHF(X) 5 :bm bA)
31.12.2013 r.
31.12.2014 .
i
TOEL Hukonon EAZL 100.00 100.00
|
®EL| MAAREH0B0 EOO] 100.00 100.00
APTAHEC MAVHUHT Mpyn AL 89.99 89.99
24 R
ECKO VIHIEHEPUHT Af] 99.00 99.00
doHa %;A EHEPTETMKA U EHEPTMMHW MKOHOMUM - DEEU 88.20* 37.28%
AACHL]
doHA, slsA MHBECTHULIMK B HEOBMKUMKU MMOTH — PUHU
AAcuy 69.23 55.47
XEMYCTA3 A} 50.00 50.00

Henpeku yyactus Ha ,EHEMOHA” AL,

ApyxecTeo Henpako yyactue | TpoueHT (%) Ha HenpAKo y4actue
ypes Kbm 31.12.2014 r.

PervoHanras Af] EHemoHa 50.00
Otnantuc A4

Mupwun Naybp A EHemoHa 16.00
HOt™mantuc AL,

®oHpA, 33 UHBECTULUN B HEABWXKMMU UMOTH EHemoHa 39.73
- ®UHN AQCUL OTnanTuc A4



Yuactuata Ha “EHemoHa” Al nog 50% OT KanuTana B Apyrv ApyKecrsa

APYXECTBO MpoueHxT (%) MpouenT (%)

Kbm KbMm

31.12.2013 31.12.2012
,Anda - EHemoHa”00/] 40.00 40.00
“EHemoHa - Ctapt” A/} 4.90 4.90
“EHnpa UnxeHepuHr’All 4.90 4.90

9.MHPopmauus OTHOCHO CKNIOYEHMTE OT ApyXkecTBaTa B rpynaTa, B KauyecTBOTO MM Ha
3aemonony4aren, AOroBopu 3a 3aemM C NOCOYBAHE Ha YCNOBMATA NO TAX, BKAIOYMTENHO Ha
KpaiiHuTe cpokoBe 3a M3NNaulaHe, KaKTo M UHGOPMALMA 33 NPEAOCTABEHMN rapaHLUM U NoemaHe

Ha 3aA4b/XKeHUuA

UHbopmaLuaTa OTHOCHO CKNIOYEHMTE OT ApYXKecTBaTa oT MKOHOMMYecKaTa rpyna, B Ka4ecTBOTO UM
Ha 3aemonony4aten, AOroBOPU 3a 3aem, Npe3 OTHETHMA nepuog, ca noapobHo pasrnegaHu B Ben.
15 ot NoacHuTenHute benexkun Kbm KoHconmaupaHua puHaHCOB OTUeT 3a 2014 .

10.MHpopmauma OTHOCHO CKNlOYEHUTe OT ApykectsaTa B fpynaTa, B KauyecTBOTO MM Ha
3aemoparen, AOroBOPK 3a 3aeM, BKNIOUMTENIHO NPEOCTaBAHE HA FapaHUMKM OT BCAKAKbB BUA, B
TOBa YMCI0 HA CBbP3aHW ML, C NOCOYBAHE HA KOHKPETHUTE YCAOBMUA NO TAX, BKAOUYUTENHO Ha

KpaiHuTe CPOKOBE 3a NAaLlaHe, u LenTa, 3a KOATo ca 6Unn oTnycHaTH

NHpopmaLuaTa OTHOCHO CKNIOHEHUTE OT AAPY)KecTBaTa OT MKOHOMMYECKaTa rpyna, B KauecTBOTO UM
Ha 3aemojaren, AOroOBOpY 3a 3aem, Npe3 OTYETHUA nepuoa, ca noapobHo pasrneaaHu 8 ben. 9 or
NoscHutenHuTe Genexkn kbm KoHconmampanua uHaHCoB oTyeT 3a 2014 T,

11.MHpopmaLma 3a M3NON3BAHETO Ha CPEACTBATA OT M3BbPLUEHA HOBA EMUCUA LIEHHM KHMXKA

npes oTYeTHUA NepPHop,

3a pasrnexjgaHua nepuog He ca eMUTUPaHU HOBM eMUCUM LeHHW KHUXKA.

12.AHann3 Ha CbLOTHOWEHMETO MeXAY NOCTUrHaTUTE (GUHAHCOBM PE3Y/NTAaTH, OTPA3EHM BbB
¢uHaHcoBUA OTyeT 3a ¢uHaHCOBaTa roAMHa, M NO-paHO NYGAMKYBAaHM NPOrHO3M 3a Tesu

pesyntatv

B MNpocnektute 3a nybamuHo npegnaraHe Ha OBUKHOBEHM aKUMUTE, NPUBUAETMPOBAHU AKLMW M
BapaHTu, emnTupaHu ot ,EHemona” Al u ono06peHn ot KOH, He ca MOCOMEHM KOHKPETHM NPOrHO3M.
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13.UHdopmaumnA 33 OCHOBHMTE XapaKTEPUCTMKM Ha npunaraHnuTe oOT rpynata B npoueca Ha
U3roTeAiHe Ha GUHAHCOBUTE OTUETH CUCTEMA 3a BbTPELIeH KOHTPOA 1 cucTema 3a ynpasneHue Ha

puckose

HecTHOTO M BApHO NpeacTaBaHe Ha MHGOPMALMATA BbB $uHaHcoBUTE OTyeTn Ha [pynata ce
FapaHTUpa OT CMCTEMATMYHOTO NpunaraHe Ha CYETOBOAHW NONUTUKM, Ha 6a3aTa Ha TeKyLo
CHETOBOAHO OTYNUTAHE, KOETO e OBEKT Ha CUCTEeMa 33 BbTPELLEH KOHTPON.

14.0ueHKa Ha Bb3MOXKHOCTUTE 32 peannsauma Ha MHBECTULMOHHMUTE HamMepeHUsA ¢ NocoysBaHe Ha
Pasmepa Ha pasnonaraemure CpeACTBa M OTPasABaHe Ha Bb3MOXKHUTE NPOMEHU B CTPYKTypaTa

Ha ¢puHaHcupaHe Ha Tasu geitHoct

Kbm 31.12.2014 r. UkoHOMMuUecKaTa lpyna pasnonara ¢ napuynm cpeactsa Ha croiiHocT 2 025
xun.ne. Tosa, OT cBOA CTpaHa, B KOMBUHALMA KanuTanoBaTa 6a3a fiaBa Bb3MOMKHOCT Ha l'pynara 3a
HabupaHe Ha pMHAHCOBM CPEACTBA 33 U3NBLAHEHME Ha WHBECTULMOHHU NPOEKTY.

15.MHdopmauma 3a HacTLNUAKM NPOMEHM npes oTYETHMA nepuos B OCHOBHUTE NPUHUMMM 33

ynpasaeHue Ha eMUTEHTa U Ha HeroBaTa MKOHOMMYecKa rpyna

I'Ipe3 pasrnexxaaHua nepuoa He ca HaCTbNUAM NPOMEHU B OCHOBHUTE NPUHUMNK 33 ynpasneHue Ha
€MUTEHTA U Ha MKOHOMMUYECKa rpyna EHemoHa.

16.Unpopmaums 3a usnnareHure Bb3HarpaXAeHnA Ha Y1eHOBETe Ha CbBeTa Ha AUPEKTopUTe Ha

€MUTeHTa U HerosuTe AbLEpPHU APYyXecTBa

Ume, npesume, bamunus BpyTtHO HetHo

Awnuko MNpokonues MNpokonues 66 000.00 ns 56 079.54n8
EHemona ALl 48 000.00 ns 43 200.00 ns

EHemoHa OTunuTuc Af 9240.00 ns 8316.00 ne
Bcuyuko 123 240.61ns. 107 595.54 ns.

Maprapurta UsaHoBa [luHeBa

EHemona ALl 11 599.03 ns 9 034.45 nB

boraan Auues Npokonues
EHemoHa A/l 60 000.00 n8 50 679.54 ns

EHemoHa IOtuantuc Al 48 020.00 nBe 43 218.00 ns
EMKO AQ 24 000.00 nB 21 600.00 ns

Angu 52 EOOA 285.71 nB 257.14 ns
Bcuyko 132305.71 ns. 115754.68 ns.

Emun Kupnnos MaHues
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EHemona ALl 12 099.02 ns 10770.70 nB

Hukonait ®unvnos Punues
Enemona ALl 11 550.00 nB.

8 984.41 ns.

17.Y4actua B ynpaBUTE/IHM U KOHTPO/NIHM OpPraHM Ha YNEHOBETE Ha CbBEeTa Ha BUPEKTOpUTE KbM
31.12.2014 r.

Anuko MNMpokonues MNpokonues
»EHemoHa” A/l - Npeacegaten Ha CQl v MnaBeH U3nbaHuTeNeH Aupekrop
»InobanKenuton” 00, rp.Kosnoayii - Ynpasuten u CoapymHuk
»EHemoHna I0tuantuc” Afl, rp.Codun - Npepceparen Ha HC
»~AHOWU 52" EOO[] — EgHonnuen cobcTBEHUK Ha KanuTana

borgaH [lnyes MNpokonues

»EHemoHa” AJl — 3amecTHUK npeacepaTen Ha CA v UsnbaHuTeneH Aupexrop
»FnobanKenurbn” OO/, rp.Kosznoayii — CoapyKHUK
»EHEeMoHa I0tuantuc” Afl, rp.Codun - Npeaceparen Ha YC
»TOEL HUKONOAN” EAL, rp.Codua — Mpeacenaren Ha YC
»ECkO UHKeHepunr” ALl, rp. Copua — unen va CAl
»TupunNayep” AL, rp.Codun — 3am. npeacepnarten Ha CJj,
»XEMYCTA3” Afl, rp.Copua — YUneH Ha C/}
»EMKO” A/l, rp.BeneHe — YneH Ha C[
»APTAHEC MAWHWHT TPYN” AL, rp.Codua — Npeacenaten Ha CAl
»Pauno Koxcynt” 00/, rp.Codpus — CoapyHUK
»AHTEPANT” OO/, - Cobapy»KHUK

»AHOW 52” EOOA,- Ynpaeuren
Hukonan ®ununos Punues

llEHEMOHa" AL -nen Ha CA l

18.Akuuu, nputexkaBaHu oT cbBeTa Ha AWUpeKTopute

Mpouentor lMpouentor MpoueHt or [poueHT oT
AanoBo yyactue Kanutana  oOuWKHOBEHM  npuBuner. BapaHTH
8 KbMm aKUMM KbM  aKUMKM KbM KbMm
~EHemona” AL} 31.12.2014 31.12.2014  31.12.2014 31.12.2014
npu KanuTan npu OA npu MA npu emucuna

13 036 501 11933 600 1102901 5966 792

Anuko MNpokonues
Mpokonues - Mpeacenaren Ha
CoBera Ha gupeKTopuTe
| Borpanuyeslpokonues -
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?amiecrnuu MNpeaceparen Ha
CvBeTta Ha gupekTopure

Huubnai‘qtbununoadm:wes -
LInel!'-l Ha CoBera Ha 0.00 0.00 0.00 0.00

AvpekropuTe

19.UHbopMaLmA 32 3BECTHUTE Ha rPpynaTa JOrOBOPEHOCTH (BKNIOYMTENHO U CNel NPUKNIoYBaHe
Ha ¢pMHAHCOBaATa roguHa), B PesynTaT Ha KOUTO B GbAew, NepUOA MOraT A4a HACTLNAT NPOMEHM B
npuTeKaBaHWA OTHOCUTE/IEH AAN aKUMWM MAW O6BNMrauMM OT HaCTOAWM aKUMOHEpU WuAu

obauraunoHepum

I'Ipe3 pasrnexgaHua nepuoa Hama [OroBOPEHOCTH, B pe3ynTaT Ha KOWUTO moraTt Ad HacTbnAaT
NPOMEHHU B NPpUTEXKaBaHWA OTHOCUTE/IEH AN aKuuK OT HacToALLW aKUMOHEPW.

20.UHdopmauma 3a BUCAWM CbAEOGHM, aAMMHUCTPATUBHM MAM apbutpaxkHu npoussopactsa,
Kacaelwy 3aAbMKeHUA WIM B3eMaHUA Ha eMMUTeHTa B pasmep Haii-manko 10 Ha crto oT
cobcTBeHMA My KanuTan; ako obuiaTa CTOMHOCT Ha 3a4b/KEHUATA MAM B3EMAHMATA Ha eMUTEHTa
no ecuuku obpasysaHu npoussoacTBa Haaxebpasa 10 Ha cTo oT cobcrBeHMA My Kanutan, ce
npeAcTaBa MHGOPMauMA 3a BCAKO NPOU3BOACTBO NOOTAENHO

»EHeMoHa” AJl HAMa BMCAWM CbAEOHM, AAMWUHUCTPATUBHU WM aPBUTPAKHMU npoussBoAacTBa,
Kacaewm 3aAb/KeHUs nan B3emaHua B pasmep Hag 10 Ha cTo oT cobcTBEHUA KanuTan.
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21.MHdopmanun 3a NPOMEHM B LieHaTa Ha pUHAHCOBUTE MHCTPYMEHTH, emMmuTUpaHu ot EHemoHa
AL

Enemona Afl (ENM)

€ ENM -37 48% -B2,20% week of AHy 27, 2014 - week of HAny 26, 2015

-87,80%

100.00% |

50,00% )

-5000% !

-100,00%
Map Maii

2015

2014 1onu 2018

22.flaHHK 33 AMpeKTOpa 3a BPL3KM C MHBECTUTOPA, BKAIOUNTENHO TenedoH M agpec 3a
KOpecnoHAeHUMA

Kbm 31.12.2014r., [JnbkHocTTa [UpPEKTOp 3a Bpb3KU C nHBectutopute Ha ,EHemoHa” All, ce
n3nbaHABa ot lNeta TomoeaTomoBsa.

JaHHuTe 33 KOHTaKT Ha ,D,MPEKTOpa 3a BPb3KKU C UHBECTUTOPUTE ca:

Codua 1113
XK.K. ,[eo Munes”
yn. ,Kocta lynues” Ne 20
Ten: +395 2 80 54 766
¢dakc: +395 2 80 54 837
mobunen: +395 888318 103
e-meiin: p.tomova@enemona.com
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Vil. \HPOPMALIUA OTHOCHO W3NB/IHEHMETO HA NPOTPAMATA 3A MNPUNATAHE HA
MEXAYHAPOAHO NPU3HATUTE CTAHAAPTHU 3A I06PO KOPMOPATUBHO YNAB/EHUE

CbBeTbT Ha aupekTopuTe Ha ,EHemoHa” Afl, ¢ lpoTokon ot 3aceaaHune Ha 17 anpun 2008 r., B3e
peweHne KomnaHuATa fa ce npucbeauHu U cnassa ,HauMOHanHWA KogeKc 3a KOpnopaTUBHO
ynpasnenue”, onobpen n npuer c Npotokon Ne36/17.10.2007 r. oT C4 Ha ,b®b — Codua” ALl. Tosa
pewetune be onosecteHo npes KomucuaTa 3a GpuHaHCoB Hag3op, bvarapckata poHaosa Gopca u
ObwecTtBeHoOCTTA.

CvrnacHo ykasaHne Ha Komucuata 3a duHaHcOB Hagsop oT 21.02.2008 r. npwnaraHeTo Ha
HaunoHannua Kopekc 3a KOpNopaTMBHO ynpaBneHMe 3aMeHA W3UCKBAHETO 3a W3roTsaHe W
npunaraHe Ha cobcTBeHa Nporpama 3a KOPNOPaTMBHO ynpaeneHue. B pe3yntaT Ha peweHneTo Ha
»EHEMOHA” Al fia U3BbLPILBA OENHOCTTa CU B CbOTBETCTBME C NPUHUMNNUTE W pa3nopeabuTte Ha
HaunoHanHma Koaekc 3a KOPNOPaTUBHOTO yNpaBiAEHME, KaKTO M nopaau ¢dakra, ye akuuute Ha
APYXECTBOTO Ce TbprysaT Ha peryavMpaH nasap ot Kpas Ha aHyapu 2008 r, TO He e U3roTBANO0 U
npuemano oTaesnHa Nporpama 3a KOPNOpPaTUBHO yNpasaeHue.

~EHemoHa” A/l cnassa OCHOBHMTE NOCTaHOBKM Ha HaumoHanHWA KOAEKC 3a KopnopaTUBHO
ynpasneHue.

[naBHaTa HacoKa MpW U3NBAHEHME HA aHTAKUMEHTUTEe Ha Koaekca e npuBeXAaHe Ha BCUYKM
BBLTPELIHM aKTOBE Ha APYXKECTBOTO M LA/IOCTHATa My AeliHOCT B CbOTBETCTBME C HEMPEKbCHATO
M3MeHALaTa Ce AelicTBala HOPMATUBHA ypeaba. BCMUKKM GUHAHCOBM OTUETU Ha APYIKECTBOTO Ce
U3roTeat cvrnacio MCC, a roAUWHMAT OAMT ce M3BbPWBA OT HE3aBUCMM OAUTOP C Ornes
ocurypasaHe Ha 6e3npuctpactHa M 06eKTUBHa NpelLeHKa 3a HauMHa, NO KOWTO Ca WM3rOTBEHW M
NPeACTaBeHn Tesn oT4eTn. OTYETUTE Ce NpMApPYXKaBaT oT NnoapobHM A0KNaAM 33 feiiHOCTTa.

»~EHEMOHa” Afl e nyBAuYHO APYKECTBO ¢ egHOCTENeHHa cucTema Ha ynpasneHue. Bcuukmn uneHose
Ha C[l OTrOBapAT Ha 3aKOHOBUTE M3UCKBAHMA 3a 3aeMaHe Ha AALKHOCTTa WM. ®dyHKUMUTE M®
33Ab/DKEHUATa Ha KOPNOPATUBHOTO PLKOBOACTBO, KAKTO CTPYKTYPATa U KOMNETEHTHOCTUTE My Ca B
cboTseTcTeue ¢ Kogekca. B roamiuiHUTe AOKNAAM Ca ONOBECTEHM Bb3HATPAKAEHUATA Ha YNeHOBETe
Ha C[l B CbLOTBETCTBME CbC 33aKOHOBUTE HOPMU. AKLMOHEpUTE MMaT neceH JocTen  go
uHPopmaumATa 3a Bb3HarpaaeHusTa. YneHosete Ha Cfl u3bsareaT U He AONyCKaT peaneH uau
noTeHuManeH KOHGIUKT Ha MHTepecH.

MNoBuwasaHe 40BEPUETO HA aKLMOHEPUTE, HBECTUTOPUTE U 3aUHTEpPECYBaHUTE OT ynpaBneHueTo
U AeiHOCTTa Ha [lpyKecTBoTo /iMua, 6e eguH OT OCHOBHWMTE aHraKUMEHTW Ha KopnopatusHoTo
ynpaBneHue u npes uaMuMHanata roguHa.

“EHemoHa” A[l rapaHTUpa paBHONOCTAaBEHOTO TPETUPaHE Ha BCUYKMU aKUMOHEepU, BKIOUYUTENHO
MWHOPUTaPHUTE U HYyXKAGCTPAHHUTE AKLMOHEPU, KaKTO W 3aLLMTaTa Ha TEXHUTE Npasa.

Cneapailkm nonuTUKaTa 3a NPO3PavYHOCT B OTHOWEHMATa C aKUMOHepUTe, WHBECTUTOpUTE WU
obuiectseHocTTa, ,EHemoHa” Al e onosecTMna meauuTe, upes KOMTO paskpuBa peryaupaHarta
UHpopmauma: www.investor.bg
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CA Ha ,EnemoHa” Af] cuuta, ye ¢ geliHocTTa cv npes 2012r. e Cb3fan NPeanocTasky 3a 40CTaTbyHa
NPO3PaYHOCT BbE B3aWMOOTHOLEHNATA CU C UHBECTUTOPUTE, PUHAHCOBUTE MeaUM M aHANM3ATOPH
Ha KanuTanoBuA nasap.

lMpe3 otyeTHata 2013r. KomnaHuaTa e onoBecTABana He3abasHO BCAKA peryanpaHa nindopmauua 8
CpokoseTe n no peaa, npeasuaeHu 8 3MNMUK v aktoseTe no HeroBoTo npunaraxe.

Ha enektpoHnata cTpanuua Ha KomnawuaTa — www.enemona.bg, e cb3papeH pasgen ,3a
uHBeCTUTOPKM”. LlenTa Ha Tasu ceKuua e Ja ynecHU NOAYYaBaHETO Ha aKTyasHa U HaBpemeHHa
MHPOPMaLMA OT MHBECTUTOPUTE Ha [lpyKecTBoTo. B To3m pasgen ce cobabpKa MHPoOpmauma
OTHOCHO (UHAHCOBOTO W MKOHOMMYECKO CbCTOAHME Ha KOMNaHuATa, KakTo M marepuanu or
NPOBEAEHN W NPEACTOALUM KOPMOPaTUBHU CbbuTHA. Ha enekTpoHHaTa cTpaHuua ca nyBAMKyBaHM
KoopAnHaTuTe Ha [lpy)XecTBoTo, KaKTo u Tesn Ha [lupektopa 3a ,Bpb3ka ¢ MHBECTUTOPUTE”, ypes
KOETO Ce HacbpyaBaT - aKUMOHEPWU W 3aUHTEpecoBaHW AULA Aa TbPCAT Heobxogumarta um
uHpopmauua.

CBukBaHeTo Ha PefoBHOTO roauwHo 06w cbbpaHue Ha aKkunoHepute ce WU3BLPLUBA B
CbOTBETCTBUE W C yCTaHOBEHUTe NpaBu/ia 3a AaBaHe Ha nybanuHocT Ha Mokawata, [HeBHUA pea u
KOHKPETHUTE NPEAN0KEHNA 3a pelleHna. Bcuiuku nucmenn matepuanu no Toukute ot [HeBHMA peg
C€é NPeAOCTaBAT Ha pasno/ioKeHWe Ha aKuUoHepuTe B OodUCAa M HA MHTEPHET CTpaHMLATa Ha
ApyxecTsoTo.

®uHaHcoBMTE OT4ETM ce NYBAWMKYBAT Ha enNeKTPOHHATa CTpaHMLa Ha ~EHeMoHa”  All,
HENOCPeACTBEHO CneA U3NpallaHeTO UM Ha PerynaTtopHMa opraH U oBLecTBeHOCTTa, KOeTo 4aBa
BB3MOXKHOCT 33 KOHTPON OT aKUMOHEPUTE, UHBECTUTOPUTE M BCUUYKM 3aMHTEpecoBaHU Nuua.

B 3aknoueHne moxem Aa 0606wmm, e AeliHocTTa Ha CbBeTa Ha AMPEKTOPUTE Ha APYKECTBOTO M
npe3 2013 rognHa e 6una 8 cboTBETCTBME C HALMOHANHNA KOAEKC 33 KOPNOPATUBHO ynpaBsneHue u
MeXAyHapoaHUTe CTaHAapTU.

JlokasaTtenctso 3a ToBa € U BKAOYBaHETO Ha ,EHeMoHa” Al 8 HoBua UHAEKC HA KOMNAHUMTE C
AOBPO KOPNOPATUBHO YNPAB/IEHUE — Corporate Governance IndeX (CGIX). CGIX e uHaekc,
BKNIOYBALL cefemTe KOMNaHUK ¢ Hai-f06pO KOpNopaTUBHO ynpaBneHue, LONYCHATH 40 Tbprosus
Ha bopcarta, 6asupaH Ha NasapHaTa KanUTanM3aLMA Ha BK/IOYEHUTE EMUCUM OBUKHOBEHU aKumu,
Kopurupana ¢ ¢ppuit-dnoyTa Ha BcaKa OT TAX.
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WHOOPMALUA NO NPUIOMEHUE Ne11 OT HAPEZBA Ne2 3A MPOCNEKTUTE NMPU NYB/IMYHO
NPEANATAHE HA LLEHHU KHUXA U 3A PASKPUBAHETO HA UHOOPMALMA OT NYBENAUYHUTE
APYXECTBA U APYTUTE EMUTEHTU HA LLEHHU KHUXKA

L CTPYKTYPA HA KAMUTANA HA [APYXXECTBOTO, BKNIOYUTEAHO UEHHUTE KHUXKA,
KOWUTO HE CA [OMNYCHATW A0 TbPrOBUA HA PEFYINPAH NA3AP B PEMYB/UKA
BbL/ITAPUA WU OPYTA ABPXABA UY/EHKA, C MOCOYBAHE HA PA3/IMYHUTE KNACOBE
AKLWU, NPABATA U 3AAB/MKEHUATA, CBbP3AHU C BCEKU OT K/IACOBETE AKUUN, U
YACTTA OT OBLLUA KANUTAJ, KOATO CbCTAB/IABA BCEKM OTAENEH KNAC

Kbm 31.12.2014 r. oCHOBHMAT KanuTan Ha [lpyecTBOTO Bb3/AM3a Ha 13 036 501 (tpunaceger
MWIMOHA TPUAECET U WeCT XUNAAN NETCTOTUH U eauH) as., pasnpegened 8 11 933 600 06MKHOBEHM
akuuu ¢ npaso Ha rnac 8 OCA n 1 102 901 npusunernpoBaHu akumum, 6e3 npaso Ha rnac B OCA,
AaBally Ha CBOUTE NpUTEXKATeNIM rapaHTUPaH KYMyNaTMBEH roguileH AUBUAEHT B pa3mep Ha 10 Ha
CTO OT EMMCUOHHATa UEeHa Ha eHa NPUBUACTUPOBAHA aKLUMA.

AKUMOHEPHA CTPYKTYPA HA KAMUTAJIA KbM 31.12.2014 T-.;
OBUKHOBEHM AKLUK?

CTpyKTypata Ha emucuata O6MKHOBEHU GE3HANMYHM aKuMKW, € NPABO Ha rNac, ¢ HOMWHaNHA
CTOWHOCT eAWH neB ¢ ISIN k00 BG1100042073 e nokasaHa no-gony:

Ne  Bup Ha akumoHepute Bp. akumoHepu Bp. akuunu

1. ¢u3nuecku muua 1612 2437596
2. lopnandeckn nMua 121 9 496004
Obwo: 1733 11933600

2Hpoqeumume Ca UZHUCTEHU, Kamo aKyuume, 3a100CeHU Kamo obesneuenue no peno-coenky, ca
6KMIOYenY 6 0AN060mo yuacmue na JJuuxo Ipoxonues ITpokonuee u Inoban Kenunron 0[0)I}

34



AKuMOHepHa cTpyKTypa Ha 06MKHOBEHUTE aKuUMK HA
EHemoHa Al Kbm 31.12.2014r.

B MHCTUTYUHOHANHN HHBE CTHTOPM
B APy opuaId e CKHAHLA

© OH3IN & CRHAHLA

AKUMOHEpPHa CTPYKTYPa Ha 0BUKHOBEHUTE aKUMU Ha
EHemoHa Al Kbm 31.12.2014 .

0,07%

B AKUHMOHEPH - M2 LCTHH wpHand e ckiM AMLA

W AKUMOHEPI -4y OR CTP BHHM IO PMAIM € CHH
AULa
- AKLMOHE i - 142 CTHH H31Me ChM AMUE

I AKLHOHE P -4 Y IRAR CTPaHHU 31U CK M
AMua
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AKUMOHEepHa CTPYKTYpPa Ha 06MKHOBEHUTE aKuuK Ha
EHemoHa A kbm 31.12.2014r.

B Jimko Mpokomitee
B faotan Kenutbn 004
5 APyrH I0PHAMI S CRH NTHUA

u Apyr dusig eckn AU

NPUBUNETUPOBAHU AKLIMU

CrpykTypaTta Ha eMncuATa NpUBMNETUPOBaHM, 6e3HaNUYHN akumm, 6e3 NpaBo Ha rAac ¢ HOMUHaHA
CTOWHOCT eauH nes ¢ ISIN kod BG 1200001102 e nokasaHa no-Aony:

Bua Ha akymMoHepuTte Bp. akunoHepu

1 dun3mnyeckn nuua 297 337679
2. lopuguyeckmn nuua 42 765222
O6uwo: 339 1102901
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AKUMOHEPHA CTPYKTYpa Ha NpUBUACTUPOBAHUTE
akuuu Ha EHemoHa Al kom 31.12.2014 .

B HHCTHTYUNOHA HY HHB e CTHTOPN
B Apyri opiary e ckn AnLa

T MBI e CH ANLA

AKUMOHEepHAa CTPYKTYpa Ha NPUBUICTUPOBAHUTE AKL UK
Ha EHemoHa Al kbm 31.12.2014r.

M AKLHOHE DM - e CTHH P MOMY & CHU ANKA

B AKLIMOHE PH ~UyIKAR CTPAHHH K PHAMI 2 CKM
Avua

i AKLMOHR PH - 12 CTHH ¢HSIN§CKII nHUAa

B AKUMOHR P -U YRGS CTPAHHH §IM3HY CKI
Anua
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AKUMOHepHa CTPYKTypa Ha NPUBUAETUPOBAHUTE aKUUU
Ha EHemoHa A Kbm 31.12.2014r.

B HOpuaie ckn anua

B A3y e CRM AMLa

BAPAHTU
Bua Ha akumoHepure bp. akynoHepu Bp. akuuu
Pusnuecku nuua 244 4229807
lopnanyecku anua 28 1736985 7
O6wo: 277 5 966 792
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CrpyKrypa Ha cob6cTBeHMUMTE Ha BapaHTU Ha EHemoHa Al Kbm
31.12.2014r.

0,06%

B COGCTBEHULIM HA BAPAHTH - e CTHI DM & CKIM
nuua

M CoBCTBE HULM HA BAPAHTH -y AR CTPaHHH
KPUOMYECKM AMLA

7 COBCTBRHMLIM HA BAPAHTM - M CTHH QM3 2CKH
nuua

B COBCTBRHIMUM Ha BAPAHTH -4 Y IKAR CTPaHHM

0,97% $uasmcru ANLA

CTpyKTYpa Ha cobcTBeHMUMTE HA BapaHTU Ha EHemMoHa Al Kbm
31.12.2014r.

uHOpugim eckinAnga

DU N 2 U ANLA
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. OrPAHUYEHMA BLPXY NPEXBBLP/IAHETO HA LLEHHUTE KHUMKA, KATO OFPAHUMEHMUS 3A
NPUTEXXABAHETO HA LEEHHW KHUXXA MNW HEOBXOOMMOCT OT NOAYYABAHE HA
OAOBPEHUE OT APY}KECTBOTO U/IU APYT AKLIUOHEP

HAma orpaHuueHnA Bbpxy npPexBbpAAHETO Ha LEHHWTE KHWXKa, KaTo orpaHuWyeHma 3a
NPUTEKABAHETO HA UEHHWU KHMXA WM HeoBXoaMMOCT OT nonyyaBaHe Ha opobpeHue ot
APYKeCTBOTO UAKU APYT aKLUOHeEp.

AKLUUUTE Ha ApYKeCTBOTO Ce NPexBbpAAT cBOGOAHO, NPU CchasBaHe Ha M3UCKBAHUATA Ha
AENCTBALLOTO 3aKOHOATE/ICTBO 3a CAENKM C BE3HANNUHM LEHHM KHUXKA. YCTaBbT 1 APYry aKToBe Ha
APYKECTBOTO HE MOTaT Aa Cb3AaBaT OrPAHUYEHNA UAIN YCIOBMA OTHOCHO NPEXBbPAAHE Ha aKLMMUTE.

. WHPOPMALIUA OTHOCHO NMPAKOTO U HENPAKOTO MPUTEMABAHE HA 5 HA CTO MU
NOBEYE OT MNPABATA HA [/IAC B OGLWOTO CbBPAHME HA APYXECTBOTO,
BKNIOYUTENHO OAHHU 3A AKUMOHEPUTE, PASMEPA HA [1I/10BOTO UM YYACTUE U
HAYUHA, NO KOUTO CE MPUTEXKABAT AKUMUTE

Yuyactune kbm 31 gekemspu 2014 I'O,D,VIHa3

[danoBo yyactue B O6ukHOBEH#M MNpuBunernpoBaHu OcHoBeH
»EHemoHa” Al aKuum aKuuu Kanutan
11 933 600 1102 901 13036501
Anuko Mpokonues MNpokonues 49.58% - 45.38% |
»Inoban Kenuton” 00/ 24.14% = 22.10%

Auuko Mpokonues nputekasa NPAko u HenpAako upes “Inoban Kenuton 001 -67.48% ot KanuTana
Ha EHemoHa A/,

Kbm 31 [lekemspu 2014 r. o6ekT Ha Peno-caenku ca 1 306 000 6poa obukHOBEHU aKkumuu, ¢ Npaso
Ha rnac, coberseHoct Ha Moban Kenutbn 004 u 4 576 288 6pos 06MKHOBEHM aKuMK, € NPaBo Ha
rnac, cobcrseHocT Ha Juuko Mpokonues.

Iv. AAHHU 3A AKLUUOHEPUTE CbC CMNELIMA/THU KOHTPO/THU NPABA U ONUCAHUE HA TE3U
NPABA

,ﬂ,py)KECTBOTO HAMA aKUMOHEPU CbC cneumnaiHA KOHTPOIHMU npaea.

1
MpoueHTUTE ca U3UMCAEHM, KATO aKLMNTe, 3aN0KEeHU KaTo obesneueHne no Peno-cAenku, ca BKAIOYEHHU B AANOBOTO
y4actue Ha lnuko Mpokonues Mpokonumes u ,Mno6an Kenutbn” 00N,
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V. CUCTEMATA 3A KOHTPOAN NPU YNPAXHABAHE HA MPABOTO HA [/IAC B CNIYMAMTE,
KOTATO CNYXWUTENU HA AOPYXECTBOTO CA U HETOBU AKUMOHEPU U KOFATO
KOHTPOANBT HE CE YNPAXXHABA HEMOCPEACTBEHO OT TAX

,U,py)KECTBOTO HAMa CUCTeMaA 3a KOHTPOA NPU ynpaXXHABaHE Ha NPaBOTO Ha rAac 8 Cayvyante, Korato
CNYHUTENIK Ha ApY)KeCcTBOTO Ca U HErosu akKUMOHEPWU WU KOTaTO KOHTPOANBT He ce ynpa)XHABa
HenocpeacTBeHO OT TAX.

VI, OrPAHUYEHUA BLPXY MNMPABATA HA T/NIAC, KATO OFTPAHUYEHUA BBLPXY NMPABATA HA
FNAC HA AKUWMOHEPUTE C ONPEAENEH NPOLEHT WU EPOM FACOBE, KPAEH CPOK 3A
YNPAXHABAHE HA TMPABATA HA TINIAC WU CUCTEMMU, NMPU KOUTO CbC
CbTPYAHUYECTBO HA APYXXECTBOTO ®UHAHCOBUTE NPABA, CBbP3AHU C AKLIUMUTE,
CA OTAENIEHU OT NPUTEXKABAHETO HA AKLUIMUTE

[py*ecTBOTO HAMa OrpaHUMYEHUA BbPXY NpaBaTa Ha rnac.

Vil. CMOPA3YMEHMA MEXAY AKUMOHEPUTE, KOUTO CA U3BECTHWU HA APYXECTBOTO U
KOUTO MOTAT OA NOBEAOAT A0 OrPAHUMEHUA B NPEXBBLPIAHETO HA AKLUUU UNU
NPABOTO HA NAC

Hama CNopasymeHnAa mexxay akumoHepuTe, KOUTO Ca U3BECTHU Ha APYHKECTBOTO U KOMTO moraTt Aa
4oBeaaT Ao orpaHUYeHuna B NPexBbpAAHeTO Ha akuun WAKU NPaBoTO Ha raac.

Vill. PA3MOPEABUTE OTHOCHO HA3HAYABAHETO U OCBOBOXIOABAHETO HA YNEHOBETE
HA YNPABUTENHWUTE OPFrAHU HA APYXXECTBOTO U OTHOCHO U3BLPLUBAHETO HA
U3MEHEHUA U AOMBNHEHNA B YCTABA

O6uwoTo cbbpaHue pelwasa ¢ MHO3MHCTBO NOBeYe OT NOJOBUHATA OT aKUMUTE C NPaBO Ha rnac
u3bupaHeto u ocsoboxaaBaHeTo Ha uneHoBeTe Ha CvBeTa Ha gupekTopuTe. YneHosete Ha CbBeTa
Ha AupeKkTopuTe ce 36MpaT 3a CPOK OT 5 roguHu.

YneHosete Ha CbBeTa Ha AupekTopuTe morat aa 6vaaTt npensbupanmn 6e3 orpaHuuenmns. Cnep
M3TUYaHe Ha MaHAaTa UM yneHoseTe Ha CbBeTa Ha AUPEKTOPUTE MPOAbLAXKABAT Aa U3MbAHABAT
csoute PpyHKuMKN ao nsbuparHero ot O6woTo cbbpaHne Ha HOB CbBET Ha AUpeKTopUTe.

IX. NPABOMOLUMATA HA YMPABUTE/IHUTE OPFAHWU HA APYXKECTBOTO, BKIIOYMTENHO
NPABOTO AA B3EMA PELLEHWA 3A U3JABAHE M OBPATHO U3KYNYBAHE HA AKLMU HA
[APY}KECTBOTO

»EHemoHa” ALl uma egHOCTeneHHa cuctema Ha ynpasnernue. OpranuTe Ha [pyxectsoTo ca O6uo
cbbpaHue Ha akunoHepuTe n CbBeT Ha AUpeKTopuUTE.

O6woTo cbbpaHue BK/IOYUBA aKLMOHEPUTE C NPaBO Ha raac. Te yuacTtear 8 O6wWoTo cbbpaHue MYHO
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MAKW 4Ype3 npeacTaBuTeN, YNBAHOMOWEH C M3PUYHO MUCMEHO MBAHOMOWHO no un. 116, an. 1
3MMNUK. KomnaHuata ce ynpasnssa or CbBeT Ha aupektopute, usbpaH ot O6wWwoTO cbbpaHue Ha
aKUMOHepuTe.

YneHnose Ha Coeema Ha dupekmopume:

1. Ainuko Mpokonues lNpokonues — Mpeaceaaren Ha CbBeTa Ha AUPEKTOPUTE;

2. boraaHx [inues Mpokonnes—3amecTHUK MNpeaceaaTten Ha CbBeTa Ha [lMpekTopuTe;

3. Hukonait ®dununos dunues - Hessucum Ynen Ha CbBeTa Ha [AupeKTopUTE;
Npedcmasumencmeo:

lNpea TpeTn Anua, [lpyecTBoTOo Ce NpeacTaBNABa, 3ae4HO U NOOTAENHO, OT:

duuko Mpokonues Npokonues — MaseH UsnbaHuTenen JupekTop;

boraan [nues MNpokonues— N3nbnHuteneH upekrtop;

CbrnacHo un.37,an.1 ot YcraBa Ha ApY»KeCTBOTO B CPOK OT 5 rOAMHU OT BAUCBAHETO B TbProOBCKMUA
pernctbp, Cl MOXe aa B3ema pelleHWe 33 yBeMYaBaHe Ha KanuTana Ha ApyxecTsoTto Ao 100 000
000 (cTo mMnnnoHa) nB. Ypes U3aaBaHe Ha HOBM aKLMW.

X CbLUECTBEHM AOrOBOPU HA APY}KECTBOTO, KOUTO NOPAXAAT AEUCTBUE, U3MEHAT
CE UNU CE NPEKPATABAT NOPAAU NPOMSAHA B KOHTPOJIA HA APYXXECTBOTO NPU
OCDBLUECTBABAHE HA 3AAbL/TKUTE/NIHO TbPFOBO NPEONATAHE, U NOCNEAULMTE OT
TAX, OCBEH B C/IYHAUTE KOTATO PASKPUBAHETO HA TA3U MHOOPMALIMA MOXE [IA
NMPUYUHU CEPMO3HU BPEAU HA OPYXKECTBOTO; U3K/IIOYEHUETO NO NPEAXOAHOTO
U3PEMEHUE HE CE NPUNATA B CNYYAMUTE, KOTATO [OPYXXECTBOTO E A/IBMHO AA
PA3KPUE UHOOPMALIMATA NO CUNIATA HA 3AKOHA

JOKONKOTO e ussecTtHo Ha APYXKecCTBOTO, HAMa CblUEeCTBEHU AOTOBOPU, KOUTO 6buxa Bnes3nu B CHhAa,
6buxa ce NPOMEHNAN NN NPEKPATUNIN B cnyqaﬁ Ha CMAHa Ha KOHTPOAUpPaLWMA aKLLMOHEP.
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Xl CNOPA3YMEHUA MEXAY [AOPYXECTBOTO WU YNPABUTENHWUTE MY OPrAHW, WU
CNYXXUTENU 3A U3NNAWLAHE HA OBE3LLETEHMUE NPU HANYCKAHE W11 YBONTHEHUE BE3
NMPABHO OCHOBAHME, U1K NPU NPEKPATABAHE HA TPYAOBUTE NPABOOTHOLLUEHUA
no NPU4MUHU, CBBP3AHU C TBPITOBO NPEANATAHE

Hama cnopasymeHus mexay [ApyKecTBOTO U ynpaBUTEHUTE My OpraHM WAU CAYXUTeNu 3a
usnnawaHe Ha obesweTeHne NPU HanycKaHe MAWU yBosnHeHue 6e3 NpaBHO OCHOBaHWE WAW Npu
npekpaTaABaHe Ha TPYAOBUTE NPABOOTHOLIEHUA NO MPUYUHU, CBBP3aHU C TbProBO Npea/iaraHe.

Jara: 04 lOHm 2015r.

Om umemo Ha Pbkosodcmeomo Ha ,,EHemona” A/Ll:

Awnuko MNMpokonues Npokonues

fnaseH nanbvaHuTeneH AUPEKTOpP
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