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U36pann nokasaTte/u 3a AeiiHOCTTA

DHHAHCOBH MOKA3ZATE/IH 2007
O6em Ha npoaax6uTe (XM 18.) 6,253
Bpyren mapx (%)' 11.21
EBITDA (xu. 515.)2 (41)
HeTteH pezyaTtar cnes ganbuu (Xui. jis.) (121)
ROA (%)’ (2.58)
ROE (%)’ (63.02)
ROACE (%)’ (3.14)
AKTHBH (XHJ1. JIB.) 3,253
Jwar (xun. ns.) 2,262
CobcTBeH kanurTan (Xui. aB.) 379
OGoporen kamuTas (Xui. 18.)° 352
Jbar / Aktusu (%) 69.54
CoBethen kanutas / AKTHBH (%) 11.65
Tekyua simkBraHOCT (Koehuument)’ 1.12
OnepaTHBHH NOKA3ATEN 2007
UncneHocT Ha mepcoHana (B Kpas Ha rmepyoja) 7
Haetu BaroHu (6p.) 43
Baronu Ha winenr# (6p.) 57
[Tpoaaxbu Ha nponaH-OyTaH (MeT. TOHA) 5,656
Kananurer Ha xpanmiuite (ky6. M.) 500

1 = =
Bp)‘TBH Map — W3UUCIABA CC KATO pasjiKaTa MEKAY NPUXOAUTE OT NPOANKOH M cedecToiHoCTTa Ha NMpOAAICHHTE CTOKH CC pa3acnd Ha

MPUXOAHTE OT nponmkﬁu Ha CTOKH.

EBITDA (earnings before interest, tax, depreciation and amortization) — (pMHAHCOB Pe3y/ITaT NPEeAH HETHH (PHHAHCOBH PA3XO/N, JAHLUA U

aMOpPTH3ALLHA.

ROA (Return on assets) — Bb3BPLILAEMOCT HA aKTHBUTE, H3UUCIABA CE KATO (PHHAHCOBHAT PE3Y/ITAT NIPELH HETHH (DHHAHCOBH PaIXoy U

JaHBbLIHM CC pa3AC/iH Ha yCpeAHeHaTa CTOHHOCT Ha AKTHBHTE.

ROE (return on equity) — BB3BPBUIAEMOCT HA COOCTBEHHA KANMUTAN, H3YMC/IABA CE KATO HETHHAT (PMHAHCOB PE3y/Tar cliej AaHbuM ce

pa3ie/ii Ha yCpcAHCHAaTa BC/IHYHHA HAa cobcTBEHHs KanuTan.

5 ; ;

ROACE (return on average capital employed) — 8b3BpBILAEMOCT Ha HHBECTUPAHHA KAMHTAN, HIYHCIABA CE KATO (JMHAHCOBUAT pe3yaTaT
npeax HeTHY (MHAHCOBH Pa3XOAH H JaHbUM CE Pa3leNni Ha YCpPe/IHEHATa BelIHYMHA HA uHBECTHpanna KanuTan. [locneanusT npeacrasissa
pasiukata Mexly of11aTta cyMa Ha aKTHBHTC H KPaTKOCPOYHHTE 3aIb/MKEHHA KbM TPETH JHUA (KOHTO HE ca 4yacT oT rpynara Ha [lerpon

Xonauur AJl).

6
OﬁOpOTCH KaNUTal — pa3/IiKaTa MEKAY KPATKOCPOUHNWTE aKTHBH H KPATKOCPOUHHUTE MNAacHBH,
TCK)’llla JHUKBHAHOCT — CLOTHOLICHHE MCH(Y KPATKOCPOUHUTE aKTHBM H KPATKOCPOYHHTE NACHBH.

["oauien noknan 3a aeiHoctra 3a 2007 roguHa
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Mpodua na Komnanusita

ITerpon I'az OO]] (JIpyecTBOTO) € ApYKECTBO ¢ OrpaHUueHa OTTOBOPHOCT PErHCTPHPAHO Ha 23 Mmaii
2007 roguHa c¢ pewenne Ha CI'C no cwupmeno aemo Ne7833. AnpechbT Ha ynpaBieHHE Ha
Jpyskectsoto e rp. Cous, 6yn. YepHu Bpbx 43. [TbpBOHAYATHUAT APYIKECTBEH KANMTall € 5 XML
nB., pasnpegened B 500 gqna, Bceky ¢ HOMMHasHA cToifHoeT ot 10 nB., kato [lerpon AJl nputexasa
450 nana u bypak Yararaii - 50 psana. [lpe3 oxtomepu 2007 roauna IMerpon I'az OO]] ysenuuasa
OCHOBHMA ¢H KanuTal Ha 500 xui. 1B, KaTo etan OT MOArOTOBKATA 33 PETHCTPALMA KATO JIMUEH3UPaH
TBProeeu Crnopea U3MCKBaHuATa Ha 3akoHa 3a AKUH3HUTE H JaHBYHHUTE CKITad0Be.

[Metpon I'az OO/] e ocHoBaHO KaTo ObLIEpHO Apyxecteo Ha [lerpon AJl, 3a na obesneun HyKaUTE
My B cepara Ha BHOC W AMCTpuOyUMs Ha ra3 nponad-Oytan (LPG). JIpyxecrteoTo jeiicTBa Kato
CaMOCTOSITENIEH ThProBell Ha nponaH-0yTaH B bbarapus v Ha eBponelickus nasap, KaTo onepupa cbe
100 wucTepHu, 43 oT KOMTO ca MOJ, HaeM, a OCTaHaauTe ca Ha KiaumeHTd. Kem 31 nexemspu 2007
roauHa JlpyxectBoTo pasnonara ¢ 500 ky0. M. cK1aJoB KanaiuTer.

CrpemexsT Ha JlpyxecTBOTO € ga npeanara Ha CBOMTE KIMEHTM BHUCOKOKAYECTBEHHM YCIYTH H
NPOJYKTH, B YACTHOCT MPONaH-0yTaH, KOUTO Ja OTrOBAPAT HA W3UCKBaHUATA HA EBponeiickus onio3.

Mucusra na Iletpon 'az OO/ e na ce npesbpHe B IHAep Ha nasapa Ha nponaH-GytaH B Beiarapus n
Ja G'I:ﬂe YYACTHHK CbC 3HAYHTENIHO BJIMSHUE HA rnasapa Ha nponaH-GyTaH H3BBH N'PaAaHHLMTE Ha
CTpaHaTa.

OpranuzauyMoHHo-yrpasiienckata ¢Tpyktypa Ha pyxectBoto kM 31 agekemepu 2007 roauna e
npeAcTaReHa B cleARamaTa rpaduka;

Ypasuren
bypak Yararaii

3aMeCTHHK JInueH acucreHt
Yupasuren

HﬁpeKTop Hupexrop ,,OuHancH IalCKTOp
,,JJocTaBku” 1 AJIMMHUCTpALHS ,,Jloructuka”

I naBen
CYETOBOIUTEI
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IIpersen na aeiiHocTTa HA KoMnanusiTa
1. Anann3 Ha nazaphaTa cpeja
»> MakpoHKoHOMHYeCKH GaKTopH

Bwpxy pesynratute ot aelinoctra Ha [lerpon I'az OOJl okaspaT BiusHMe peauua (QakTOPH Kato
MAKPOMKOHOMHUYECKMTE YC/IOBHUS B CTpaHaTa, KOHKYPEHLMATA, OTHOWIEHHMSATA C JOCTABUMLIMTE,
PETYIaTOPHUTE MPOMEHH, NIPOMEHHTE BbB BaJYTHMTE KYpcOBe, IMHAMHKATa Ha LICHHUTE Ha CYPOBMs
MeTPO M Ha NETPOJHHTE NPOAYKTH.

[TpoabmrkaBalTe MKOHOMHYECKH pedOpMH cilel ycnewHoto mnpuemaHe Ha bBwarapus B EC
MpeBPLIA CTPAHATA HU B aTPAKTHBEH 00EKT 3a YY)KIECTPAHHH MHBECTHUMH, BKIHOUUTENHO B OU3Heca
C ropuBa, KOETO 3aCHMJIBA KOHKYpeHlMsTa B cekTopa. Ynenctroro B EC Hamoxku ¥ peauua HOBH
M3MCKBAHMSA KbM YUACTHHLIHTE Ha Ma3apa 3a ropuBa OTHOCHO KAYECTBOTO HA TMpeANaraHuTe NeTPOIHH
MPOAYKTH M CNIA3BAHETO HA EKOMOTMYHHMTE CTAHAAPTH, B YACTHOCT KbM ChOPBHKEHHUATA 3a ChXPaHEHHE
Ha ras nponad-0yTaH.

JHeiinoctra Ha Jlpy:kecTBoTO ce BiaMAe OT OOLIOTO MKOHOMMYECKO ChCTOAHWE B CTpaHata M Mo-
KOHKPETHO OT HKOHOMMYECKUTE pedopMH, NpHaraHyd OT CTPaHa HA NPABUTEICTBOTO, HAPACTBAHETO
Ha OpytHus BbTpewed npoaykt (BBIT) u m3meHnenuero Ha mokynartenHatra cuia Ha OBATapcKHTE
norpedburend. Hapacteanero Ha BBIT 1 Ha peanHuTe A0X0/1M Ha HACENEHHETO OKA3BAT NOJOMKUTENHO
BIIMAHHE BBPXY NOTpebaeHHeTo Ha ropuBa. ChbIUECBPEMEHHO NPONaH-OYTAHBLT OCTABA CPABHUTENIHO

€BTHH HM3TOYHHWK Ha C€HCPryvs 3a HACE/JICHUETO B CPABHCHHE C APYrUTE FOPHUBA, KOETO ro [paBd no-
ATPaKTHBEH.

KonebanusaTa B LieHaTa Ha CypOBHS IETPO OKa3Ba CHHO BJMAHKE BHPXY LIEHATA Ha [ponaH-OyTaHa,
Tbi KaTO MOCAEIHHMAT € MPOAYKT HAa CYpOBHA nerpos. HapacTBaHeTo Ha LeHHMTE HA CYPOBHS METPOI
BOJM /10 YBE/IHYEHHE Ha LIEHaTa Ha 1ponaH-0yTaHa W OT TaMm Ha MPUXOAUTE OT MpoaauOH, HO ChILO
Taka W /10 HaMmajidBaHe Ha ThPCEHETO M OPHMEHTUPAHE HA MOTPEOMTENHTE KbM ANTEPHATHBHM
H3TOUHMLM HA eHeprus (MpHpoJHa ra3s, au3ed win aApyru). B pesyirar or cnaga B notpebiaeHHeTo Ha
ras nponas-6yTaH ThProBCKHTE Map:KOBe HA KOMIAHHMTE HE JOCTHraT [UIAHWPAHHTE CTOHHOCTH. 3a
nocieAnuTe ase roamuu uenara Ha LPG Hapactna noutd apoiiHo (ot 400 w. gonapa mo 800 w.
nosnapa 3a MeT. ToH. Mstounnk: ARGUS report). CeluecTBeHO BAHAHHE BbPXY LIEHHTEe Ha ObArapckus
nasap OKa3BaT paBHMIIATa Ha uUeHUTe B Pymbuus u Jlykoiin Hedrtodum Byprac.B crpanata
noTpebHOCTTa OT NponaH-0yTaH ce 3a10BOMNABA OCHOBHO Upe3 BHOC OT paMHEPHH B ChCEHH CTPAHH.
Papunepusra Jlykoiin Hedroxum byprac ocurypsea okono 30% OT HEODXOAMMOTO KOIHUYECTBO
LPG, a octaHanoTo ce BHacs oT PyMbHus, SuBLIUTE pycKH penyOnukH, Xbpsarus, ["'bpumns n Utanus.

HocraBkute Ha ras nponan-6yTaH B Bbarapus ca cuilHO 3aBHCMMHM OT KOHIOHKTYpPaTa B ChCEIHHTE
cTpaHH. B roaunure, korato PymbHus v 6uBlia FOrocnaeus nosaraT OCHOBHTE Ha HKOHOMHYECKHTE
peopMH, NPOM3BO/ACTBOTO Ha NponaH-OyTaH B Te3H CTPaHH HA/IBHIIABA MECTHOTO ThPCEHE M U3HOCA
Ha MpOAyKTa KbM bbarapHs € OTHOCHTeNeH MocTosiHeH. BenejncTBue Ha MKOHOMHYECKHS pacTe,
KOHTO JBETE CTPAHM TMPEKUBABAT 1PE3 MOCIECAHHUTE TOJMHH, THPCEHETO W NOTpeblieHHeTo Ha ras
nponau-6yTtan B PymbHus 1 6usina KOrocnaeus 3HaUMTENHO HAPACTHA, KOCTO J0BE/IE JI0 HAMATIABAHE
Ha u3Hoca kbM bharapus. OrpaHnueHUsT BHOC MOBMILM LEHATA HA NponaH-0yTana B cTpaHaTa, HoO T4
BCE OILUE OCTaBa HA HAN-HUCKWTE paBHMIIA B PErHOHa B PE3YJITaT HA BUCOKATA KOHKYPEHLUMA W
cTpateruute Ha MecTHUTe paduHepuu. [logobHa nomUTHKA OrpaHHYaBa BE3MOXKHOCTHTE 3a neyanfa
Ha BCHYKHM YYACTHULH B ThProBCKaTa BEpHra M JpPY)KECTBATa OMNEpHpalld Ha TO3M Ma3ap TbPCST
Pa3/HMYHH HAUMHM 32 OLeSIsIBaHE,

[opumen noknan 3a aeiiHocrtra 3a 2007 roauna 6
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1. AHanu3 Ha na3zapuara cpeaa (MpPoIb/LKeHue)

C uen a ONTHMHU3MPAT Pa3XOJMTE CH M /Ia yBenuyar nevanbara cH, 4acT OT KOMIAHUMTE MpWiarat
CTpaTerds Ha MHTerpaLMsi H BEPTUKAIHO pasuiupsBaHe Ha cTpykTypute cH. [letpon az OO/ Gewe
Ch3/1a/leHa TOYHO [10PAa/IM Ta3H MPHYHHA, 3a Aa ObAe U3KIIOUMTENeH JOCTABYMK Ha ras nponaH-Oyran
3a Mpexkara Ha [lerpon A/l

B neiinocrra cu [lerpon 'az OO/ onepupa ocHOBHO ¢ ABa BMAA BAIYTA - €BPO W LIATCKH JONAPH.
HoxaTto espoTo e dukcHpaHo 3a Jyieea (oT 1999 roanHa), KypewT Ha LIATCKHS AOJAp € MOJATIHE Ha
penuia MeXAYHapoaAHH GakTopu. CpeHOrOAMIIHUAT BAlyTEH KypC HA JIeBa KBM LUATCKHA Jl0M1ap 3a
2007 rognHa e ©un 1.429038 karo 3a mocmeaHuHTe 3 Meceua Ha roguHaTa (KOraTto e sanovHana
eexkTBHaTa neHHOCT Ha JIpy»KeCTBOTO) cpeaHOMECEYHMsl BaJyTeH Kype Ha JleBa KbM LIATCKHS
naonap ce e noHwxun o 1.349826. BanyTHus Kypc Ha JleBa KbM LIATCKMA A0Jap KbM Kpas Ha
nepuosa ce e noHwxkua go 1.33122. Okono 90% ot nokynkute M npofaxbuTe Ha JpyskecTBoTO Ce
M3BBPLIBAT B LIATCKH JonapH, koeto noctasd [letpon a3 OO/] B ronsma 3aBUCHMOCT OT npomsiHaTa
B pasMEHHHs Kypc Ha Ta3u BajiyTa.

» CermMeHTALIHSl HA NAa3apa

[TazapsT 3a nponan-0yTaH Moke Ja ce pas3jlesid Ha 3 cerMeHTa: aBToras, ra3oBH OYTHJIKH M ra3oBH
MHCTANALMH.

CermenTsT aBTOra3 mpesacraeisea 85% ot o0woro norpebieHue Ha nponaH-GyTaH B cTpadara.
XapakTepusupa ce ¢ MPOMEHJIMBY MapKOBE, a MOJIOBHHATa OT o0uMTe NpoaaxdH ce ochblUecTBABaT
npes Taka HapeueHuTe ,,cuBM’” obekTH. [Iponaxbara Ha aBTOra3 He NOUIEKH Ha CTAHAAPTH3MPAHE M
KOHTPOJl OT CTpaHa Ha AbpikaBaTa. B To3u cerMeHT ce npennara MUKC OT nponaH W GyTaH B
choTHoweHue 15:85 npes naroro u 30:70 npes 3umara.

CerMeHTsT razoBu OyTHAKH cheTaBnsaBa 10% oT noTpebieHHeTO W Ha Hero IOMHHHPAT KOMIAHHHMTE
Tonnueo AJl v Butoras buarapus EAJ] (mbnen npasonpuemunk Ha Illen Ma3 bearapus EAJL), kouro
umat nobpe pasBuTa OUCTPHOYTOpCKAa Mpexka ChCTOAIlA Ce OT INYHKTOBE 33 [ThJHEHE,
OEH3MHOCTAHILMK M AWIBPCKH Jena. Ha To3M cermenT ce npeanara chiiMs MpojyKT KAKTO B CEMMEHTa
aBTOra3, HO Ce peaiM3upaT CPABHHTEIHO BUCOKH OpYTHH MapiKoBe.

CermeHTBT ra3oBH WHCTaNallWK npeacraeiasea 5% ot notpebneHueTo Ha nponad-Gyran. Knuenrure
HA TO3W CEIMEHT Ca NPeAMMHO MPOMHLIAEHH TNOTPeOHTeNH, KOMTC TBPCAT 3aMECTHTENIH Ha

NPUPOAHKMA Ta3 M I'M HAMMPAT B JOCTABKHTE OT MPONAH M MHKC OT NponaH-OyTaH B CbOTHOLLEHHE
30:70.

[opumen noxnan 3a aeinoctra 3a 2007 roauna 7
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2. PesyaraTu ot aeiiHocrTa
AHaJIN3 HA ONEPATHBHATA CHCTEMA

O6woro notpebieHue Ha nponaH-OyraH B bBbarapus ce  yjnoBieTBOpsBA  MOCPENCTBOM
npouseoAcTBoTo Ha Jlykoiin Hedroxum Byprac ¢ 30%, a ocrananute 70 % ce BHACAT MOCPeACTBOM
CyX03eMeH (JKeNe30NbTHH M aBTO-UMCTEPHH) M MOPCKM TPaHCMOPT (CheLManu3upaHd TaHKepH).
[poykThT ce ChXpaHfiBa B ra30XpaHM/MILA, KOMTO 4pe3 aBTOLMCTEPHM AOCTABAT A0 KpaliHute
norpeduTe/iu (CeJICKOTO CTOMAHCTRO, ApebHara MHIYCTPHA, JOMAKMHCTBATA M OEH3MHOCTAHLHMHUTE).
Ot npyra cTpaHa 3Ha4WTENEH KOHCYMATOp Ha IponaH-OyTaH ce fBABAT THProBLUMTE HA [a30BH
OyTHIKM, a KpalHHTE noTpeOMTeNH ca JOMAaKWHCTBATA C Fa30BU CHCTEMH, COOCTBEHMUMTE Ha
aBTOMOOMIH € ra30BM ypeADH M MPOMUINJIEHH MpeANpHATHA, paboTelln ¢ ra3 (OTonseHue, JOKaIHO
NIAPHO M JIp.).

Jlorncrukarta MOKe Ja Ce pasfeliM Ha ITbpPBHYEH M BTOPHUEH TpaHcnopt. [IbpBudeH TpaHemopT (oT
TOYKATA HA 3aKyMyBaHe A0 cKIaja) € NpPedUMHO HA3eMHUSA TPAHCIOPT C XKM-uucTepHu. ThH Kato
rojisiMa 4acT OT BHOCA MABA OT ChCEAHH paduHEepHH, KENE30NMbTHUAT TPAHCIOPT € OTHOCHTENHO
€BTUH M J00pe opraHuzupaH. [TbpBMYHHAT TPAHCTOPT € 4acT OT ceBecTORHOCTTA HA NPOJYKTa U Cce
M3MOJ3Ba 3a NMOKYNKH ,.make to stock”. BTOpHYHMAT TpaHCMOPT ce M3BBPLIBA C ABTOLUCTEPHH B
paMKMTE Ha crpanata-nony4aren. Topa e TpaHcrnopTa OT cikiaja [0 TouykaTta Ha mnoTtpeGienue
(OeH3MHOCTaHLIH, 3aBO/L, XOTEN W Ap.).

Ananu3 Ha HHAHCOBUTE Pe3yJITATH

llerpon I'az OO/l ocwbluecTBiBa THProBcka AeHHOCT B JIBE HanpaBleHHsA: BHOC W npoaaxba Ha
nponaH-0yTaH B cTpaHaTa U U3BbH Hes.

JlpysxecTBOTO paboTH MPeAMMHO € JOCTaBKH CMOT M HMa CKIIIOYEHH JBLIAMOCPOYHH JOTOBOPH 34
JlocTaBKa Ha nponaH-6yTaH ¢ padunepun B PyMbHHA U XbpBaTus.

Iletpon I'az OOJ] cnevenn Tepr Ha Hadrha unayctpus Ha CepOus M cTaHa e1MH OT YETHPHTE
JAOCTaBuMKa Ha NponaH-OyTaH 3a padHMHEpHsATA, KOETO MO3MLMOHKMPA Jpy)KEeCTBOTO M Ha cphOCKuUs
nasap.

[pes Texkywara roguna [lpysxecTBoTo peanuzupa 6.2 MIH. JIB. MPUXOOW OT MpoAakOH Ha MporiaH-
OyraH. Cnezaiara ¢urypa rnokasea pasnpeeseHHeTo Ha NPUX0AHTE OT NPoiaskOH B 3aBUCHMOCT OT
MSICTOTO Ha peaiM3aLs Ha FOPUBOTO 3a Nepuoa OKTOMBpH-aekeMBpH 2007 roguHa.
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