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[losnmuaneHuk abo okpemuii OoproBuii iHCTpymMeHT 3 pelituarom uaBBB
xapaktepu3yetbcss JJOCTATHBOK KpeauTOCHpOMOXKHICTIO TOPIBHSHO 3 iHIIUMH
YKpaiHCBKUMH ~ TO3MYaJbHHKamMu  abo  OoproBMMu  iHCTpyMeHTaMH.  PiBeHb
KPEIUTOCTIPOMOXKHOCTI ~ 3aJIeKUTh  BiJl BIUIMBY  HECHPHUATIMBHX  KOMEPLIHHHX,
(hiHAaHCOBUX Ta EKOHOMIYHHUX YMOB.

TTo3Hauka «+» o3Hauae HpOMi)KHy 1040 OCHOBHHUX KaTCI‘OpiIO.

HeraTtuBHuii nporHo3 BKa3zye Ha MOKJIHMBICTh 3HIKEHHS PSUTHUHTY MPOTATOM POKY MPHU
30epekeHHI HeTaTUBHUX TSHJICHITIH Ta peani3allii TOTOYHUX PU3HKIB.

HapaHuin y pe3ynbTaTti peMTUHIOBOro aHanisy KpeauTHUA PenTUHT BU3HA4YeHo 3a HauioHanbHOK PedTUHIOBOIO LLKamo, Ha WO BKa3yloTb nitepu
ua y no3Hauui KpeauMTHOro penTuHry. HauioHanbHa pernTMHIoBa Likana [03BOfse€ BUMIPATY pO3nodin KpeauTHOro pusnky B eKoHoMIUi YkpaiHn 6e3
ypaxyBaHHSI CyBEPEHHOIO PU3UKy Ta NMpU3HaYeHa [Ans BUKOPUCTAHHS eMITEHTAMU LiHHMX nanepis, no3vyanbHUkamu, iHaHCOBUMM yCTaHOBaMMU,
nocepegHnkamu Ta iHBectopamu Ha (PiHAHCOBOMY PUHKY YKpaiHu.
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KpenutHuii peTHHT TpyHTY€eThCs Ha iH(opMarltii, HagaHii KIIEHTOM, a TaKOXX Ha 1HIIMA
iHpopMalii, M0 € y PO3NOPSIKEHHI PEUTHHTOBOTO areHTCTBA Ta BBAXKAETHCS HAMIHHOIO.
PiBeHp KpEeOUTHOTO pPEUTHHTY 3aJeXHUThb BiJ SIKOCTi, OZHOPIAHOCTI Ta TOBHOTH
iHpopMallii, o € y PO3MOPSAKEHHI pEHTHHTOBOTO areHTCTBA.

PeiiTuHrOBE areHTCTBO HE MPOBOAUTH AYAWTOPCHKY IEPEBIPKY HAZaHOI  KIIIEHTOM
iHpopMarii.

[lonoxeHHs1 3BITY IIONO TEHACHLIN pPO3BUTKY PHHKIB, Ha SKUX IMPALIOE€ KIIEHT, Ta
PHU3UKiB, IPUTAMaHHUX LIUM PHHKAM, IPYHTYIOTbCS Ha PHUHKOBHX YMOBaX 1 YHMHHHKaX,
IO JisUTM Ha MOMEHT HalWCaHHS 3BITY.

PeiiTuHrOBHH 3BIT HE € PEKOMEHIALIEI0 MIOA0 MOKYNKH a00 MpOJaXy LiHHUX Manepis.
TOB «Kpeaur-peiiTuHr» He Hece  BiANOBIAAIBHOCTI 3a PE3YJNbTaTH KPEIWTHHX,
IHBECTULIMHUX a00 TOCMOJApChKUX PIlIeHb TPETiX 0cCi0, MPUHHATHX BUKIIOYHO Ha
OCHOBI iH(oOpMaLii 3BITY.

Jleski KUTbKiCHI JaHi, $Ki aHANI3YIOTBCA Y 3BiTi, HaBEICHI MICIA BiJOBITHOTO
OKpyTJIeHHS. Y 3B’A3KYy 3 IIMM, 3HAYCHHS MEBHUX IOKAa3HUKIB, IO HABOAATHCS B 3BiTi
OinpIIIe OJJHOTO pa3y, MOXKYThb He 30iraTucs, a miaCyMKOBI 3HaYEHHS OKPEMHUX MOKAa3HUKIB
MOXYTh HE BIATOBiIATH apu(pMETUIHIN CyMi IX CKIIaJI0BHX.
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PiBeHb kpeauTHOro penTuHry BAT «EK «CeBacTrononbeHepro>» nigTpMMy€eTbCA:

. OPUPOAHOI0 MOHOINONIEID KOMMaHii 3 TMOCTauaHHS  eJIEKTPOeHeprii  3a
peryiaboBaHUM TapudoM Ta mHepenadi eIeKTpoeHeprii MicHeBUMHU (JIOKaTbHUMU)
MepexxaMu Ha TepuTopii M. CeBacTomons Ta MPHIETJIol CLIbCHKOTOCTIONApChKOT
30HH;

o BHCOKHMM PiBHEM PO3paxyHKiB aOOHEHTIB 3a CIIOXKUTY €JIEKTPOCHEPTIIO.
PiBeHb kpeauTHOro penTnHry BAT «EK «CeBacTrononbeHepro>» o6Mexyerbca:

. 3aJICKHICTIO MIiANPUEMCTBA BiA AEPKABHOI'O pETyNIOBaHHS Taly3i, 30Kpema
tapuduoi nonituku HKPE;

o PU3MKOM TIEPEPO3MOAUTY KOIITIB BcepenuHi OQIMIHHO HeohOopMIIEHOT TPy
kommaniii  «VS  Energy International Ukraine», 10 saxoi BXOAHTH
BAT «EK «CeBacTomoibeHeproy.
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O6r'pyHTYBaHHSA

Bigkpute akmioHepHe ToBapucTBO «EHeprerwdyHa komrmaHis «CeBacTOMOILEHEPTO» €
€HEePrornocTavyaIbHOI0 KOMITaHI€10, OCHOBHUMH BUAAMH JISITBHOCTI SIKO1 € TIOCTa4aHHS Ta
mepemaada eIeKTPOCHEprii 3a peryiapoBaHMM TapudoM Ta Tmepemada eleKTpOeHEpTii
MICIIEBUMHU (JIOKAJTLHUMH ) MEPEKaMHU CIIOKABATAM.

OCHOBHMM BIJIACHHKOM aHAJTI30BAaHOTO TIiANpHeMcTBa € KommaHis VS Energy
International N.V. (3apeectpoBana y Hinepnanmax), sika Bomomie 95,2% Bin 3araipHOi
KUTBKOCT1 akmii. 3rigHo 3 myOmiuHoro iHdopwmariieto, VS Energy International N. V.
(Hineprmanau) TakoX BOJOJIE€ ITAKETAMW aKI[id HHU3KH I1HIINX EHEPromoCTavaIbHIX
mignpueMcTB Ykpaiau. IIpore rpyma kommanii odiriitHo HeopopMieHa, KOHCOJIIOBaHA
3BITHICTh Ta TPsSMi OMEparfiiiHi 3B’SI3KM MK IUMH MiATPUEMCTBAMH BIACYTHI, TOMY
pEHTUHTOBE areHTCTBO OLIIHIOBAJIO KPEIUTOCTIPOMOKHICTh BUKITIOYHO
BAT «EK «CeBacTomoaseHEproy.

19.05.2009 p. xpegutamii petuar BAT «EK «CeBacTomonseHepro» O0yiIo0 miaTBepHKeHO
Ha piBHI uaBBB+, MporHo3 «HeraTuBHMIA».

Ilo3nmgansauk ab0 oOKpemmid OOproBuit  iHCTpyMeHT 3 peiituaroMm uaBBB
xapaktepusyetrbess JJOCTATHBOIO kpeauToCTpOMOXKHICTIO TIOPIBHSIHO 3 IHIIAMH
YKpaiHCBbKUMH  TMO3WYaJbHUKaMH  a0o  OOproBUMH  iHCTpYMEHTaMH. PiBEHb
KPEAUTOCTIPOMOXKHOCTI ~ 3QJICKHUTh Bl BIUIUBY  HECHPUATIMBUX  KOMEPI[IHHUX,
(hiHAHCOBUX Ta EKOHOMIYHHX YMOB.

PiBenr kpemutHOoro peitunry BAT «EK «CeBacromonbeHepro» BigoOpaxye HOro
MOHOTIOJIFHE CTAaHOBHILE 3 MOCTaYaHHS EJIEKTPOCHEPrii 3a peryjibOoBaHUM TapupoM Ta
nepefadi  eNeKTpoeHeprii MicueBUMH — (JIOKAIBHHUMHK) MEpekaMH Ha  TepUTOpii
M. CeBacTomoss Ta MPHUJIETNIO] CiIbCHbKOrOCIIOAapPChKOT 30HU, a TAKOXK BHCOKUI PiBEHb
PO3paxyHKiB a0OHEHTIB 3a CIIOXKHUTY eleKkTpoeHepriro. Ilpu mpoMy piBeHb KpEAUTHOTO
PEUTHHTY O0OMEKYETHCS 3aJISKHICTIO KOMIAHIi BiJ IE€pKABHOTO PETyIIOBAaHHS Taiy3i Ta
PHU3UKOM TEpepO3NOALTY KOWITIB BCepeArHi odiliitHO Heo(OopMIIEHOI IpylH KOMIIaHiH
«VS Energy International Ukraine».

[Iporno3  «HeraTMBHHMK»  BigoOpakye  MIABUILICHMH  PU3MK  pediHaHCYBAaHHS
KOPOTKOCTPOKOBOTO OOpry KOMIIAHII B YMOBaxX yCKJIaJHEHOTO NOCTYIy IO KPEIUTHUX
pecypciB Ha hiHAaHCOBOMY PHHKY YKpaiHu.

3a pesyneraramMu 2008 poky oOcsar BupoOHHUTBa enekTtpoeHeprii  OO0’egHaHOl
edepreruuHoi cucremu (nami OEC) Ykpainu, nopiBHsHO 3 2007 poKoM, CKOPOTHBCS Ha
1,8% 1 cknaB 191 688,0 muH. kBT*roa. OCHOBHOIO NPUYMHOIO CIaAy BUPOOHWITBA €
3MEHIICHHS TIONHUTY Ha eJIEKTPOSHEPrito 3 OOKY MPOBIAHUX rary3eil eKOHOMIKH, 30KpeMa
METaTypriiiHoi Ta XiMi4HOI TpoMucIoBOCTi. 3 mouatky 2008 poky cepelHi LiHU MPOJaKy
enexktpoeneprii B OPE BupoOnukamu Ta xymiBai 3 OPE mnocravansHukamu manu
TEHIEHITII0 JO0 3pOCTaHHA. TakuM YHHOM, BapTICTh BIAIMYCKY €IEKTPOCHEPTIi
30uTpmmIacs. PiBeHb ommiaTy 3a BiMITYIIEHY €JIEKTPOSHEPTilo Ha BCIiX eTamax nepedyBaB
Ha BHCOKOMY piBHI. IIporHosyerbcs, mo y 2009 pori 30epexeThcss TEHICHINSA 10
CKOpPOUCHHSI OOCSTIB BHUPOOHHUIITBA Ta CIIOXKWBAHHSA EJIEKTPOCHEPTii, M0 HETaTHBHO
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MMO3HAYUTLCS Ha pe3yibTaTax €HEProKOMIIaHil, y mepury 4epry THUX, 0 OPIEHTOBaHI Ha
NPOMHCIOBO PO3BMHEHI perioHd. [luTomMa Bara BeNMKHX MPOMHCIOBHX CIIOKMBAdiB
BAT «EK «CeBactononbeHepro» € HE3HayHOIO, TOMY AisUTBHICTH MiANpUEMCTBa Oyne
MEHII YyTJIUBOIO 1O BIUIMBY KPU30BHX SIBUII. BHacmiZoK 3HWKEHHS PiBHS JOXOIIB
HaceJeHHs HMOBipHE TEBHE TOTIPIIEHHS PIiBHA PO3pPaxyHKIB 32  CIHOXKHTY
enekTpoeHeprito. /i1 eHepromoctayanbHUX MiANPHEMCTB TAKOX XapakTepHI PHU3HKH,
NOB’s13aH1 3 HEOOXiAHICTIO 3HAYHUX 1HBECTULIH Y MOJEpHI3allil0 eHEeproMepesk, A TKUX
XapaKTepHUH BUCOKUH PiBEHb 3HOCY.

BAT «EK «CeBactomonbeHepro» € NpHUPOJHHUM MOHOIIONICTOM 3 Tepenadi Ta
MOCTauyaHHA eIEKTPOCHEPTil JIOKAIbHUMH MepekaMH, 3araJIbHOI0 JOBXHHOIO 2,2 THC. KM,
Ha TepuTopii miomero 864 KB. KM, J10 K01 BXOAATh M. CeBacTONONb Ta MPUIIETIli palloHU.
[adopmanito Npo OCHOBHI MOKa3HUKK BUPOOHUUOI JisSUTBHOCTI HiAPUEMCTBA HABEIEHO Y

tabmuui (Tabmums 1).

Ta6bnuus 1. OcHOBHI nokasHuKM BUpPoGHUYOI aisnbHocTi BAT «EK «CeBacTononbeHepro» npotarom 2005-2008 pp.

MokasHuk gﬁmpy 2005 2006 'heP NORgep7 TR W 00
I'I_noma TEpMTOPii, Ha Kl 3AINCHIOETECH  KB.KM. 864 864 864 864 864 864 864 864
BiAnbHICTb
KinbkicTb aboHeHTiB, BCboro oa. 151246 152 357 153 142 154905 154 905 155 546 156 483 156 483
B T.4. HaceneHHs oa. 147 135 148034 148 682 150323 150 323 150 823 151626 151626
3aranbHa JOBXMHA eNEKTPUYHUX MEPEX KM 2162 2180 2180 2197 2197 2196 2214 2214
O6csr nepepavi enektpoeHeprii, Bcboro  TMC.kBT*rop 834641 865616 453 863 446728 900 591 484 416 452171 936 587
Obcsr nocrayaHHs enexkTpoeHeprii, TMC.kBT*rop 814279 846988 445012 430242 875254 466 481 435466 901947
BCbOTO
B T.4. HaceneHHs TckBt*rog 306 737 327 339 163 945 173781 337726 189 253 188 888 378 141

Locepeno: ingpopmayis BAT « EK «Cesacmononverepeo»

3a pesynpraTamu 2008 poKy TiANPHUEMCTBO 3AIMCHWIO mepemady 936,6 miH. KBT*ron
eJleKTpoeHeprii, mo Ha 4% Oinblue, HiX 3a momepenHii pik. IIpoTsarom ciuHg-rpyaHs
2008 poky oOcsr mocTaBok enekrpoeHeprii ckiaB 901,9 muH. kBr*ron, 3 skux 41,9%
(378,1 man. kBt*ron) O6yno peanizoBano HacenenHro. [lopiBasano 3 2007 pokoMm mpupict
NOCTauyaHHA eNeKTpoeHeprii ckias 3%.

OcHoBHEM nocTavanbHUKOM enektpoeneprii mma BAT «EK «CeBacrononseHepro» €
AI1 «EnepropuHok». DakTUUHO aHaNli30BaHE MiANPHEMCTBO € TOCEPEIHUKOM MK
JI1 «EHepropuHOK» Ta KIHLIEBUMH CHOXHBayaMH. Taka cucreMa (QyHKIIOHYBaHHS
EHEepronocTayaibHUX KOMIAHIM 3aCTOCOBY€EThCS Ha BCiil Teputopii Ykpainu. Tapudu Ha
nepeAady Ta MOCTadyaHHA eJEKTPOCHEpPrii BCTAHOBIIOIOTHhCA HalioHanbHOIO KOMICi€ro
perymoBanHs enektpoenepretukd. Y Il miBpiudi 2008 poky, MOpiBHSHO 3 BiANOBIAHUM
NepioloM MOMEPEeTHBOTO POKY, Tapu(H aHaNi30BaHOTO MiANPHEMCTBA 3pOCIH B
cepenHboMy Ha 25%.

3aboproBanicts  crnoxuBauiB  BAT «EK «CeBacromonbeHepro» 3a  MOCTaBICHY
€JIEKTPOCHEPTiI0, MOPIBHIHO 3 MMOYATKOM POKY, 3pocia Ha 2% i craHom Ha 01.01.2009 p.
ckirana 31 203 tuc. rpa. HaifGinpmmMu  OOp)KHMKaMHU  3aMIIAIOTHCS HACEIEeHHS Ta
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JKATIOBO-KOMyHaIIbHI TocrogaperBa. Cramom Ha 01.01.2009 p. 3aboproBaHicTbh
HaceleHHs ckiana 13 625 tuc. rpH.  (43,7% 'y cTpykTypi 3aboproBaHocTi), a
KHUTIOBO-KOMyHanpHUX TocnonapctB — 10 392 tuc. rpu. (33,3%). BincoTtok omnaru 3a
CHOXHTY eIeKTpOoeHeprito nepedyBaB Ha BUcokoMmy piBHiI — 100,9%.

[potsrom 2008 poky Bamora 6anancy BAT «EK «CeBacromnonbeHeproy» 30inpmuiacs y
4,1 pasu (mepeBaxHO, 38 paXyHOK 3pOCTaHHS JOBIOCTPOKOBHX (piHAHCOBUX IHBECTHLIN) 1
Ha 31.12.2008 p. ctanoBuna 431 568 tuc. rpa. 3a pesynpraramu 2008 poky ducTH
Joxin mignpueMcTBa ckiaB 342 957 tuc. TpH., 1m0 Ha 26,9% Oinblne, MOPIBHSIHO 3
2007 poxoMm. 30inbiueHHS BigOynocs 3a pPaxyHOK MiABHIICHHS Tapu]iB, a TaKoX
3pocTaHHA OOCSTIB Tepenadi Ta MOCTadyaHHS eneKkTpoeHeprii. Uuctuii mpuOyTOK 3a
pesynbratamu 2008 poky 30iMBIIUBCS, TMOPIBHSHO 3 TonepenHiM, Ha 22,8% — 10
19 094 tuc. rpH.  Iloka3HUKM  pEHTAOENBHOCTI  MIANPUEMCTBA, 32  BHHATKOM
peHTabenbHOCTI AisIbHOCTI, mokpanmmcs (Taomurs 2).

Tabnuus 2. iuHamika nokasHukis peHtadenbHocTi BAT «EK «CeBactononbeHepro» y 2005-2008 pp.

lMoka3Huk 2005 2006 2007 2008
PeHrTabenbHicTb AianbHOCTi, % 10,3 1,3 6,5 6,4
Banosa peHTabenbHicTb, % 14,4 15,0 111 13,6
OnepaljiitHa peHTabenbHicTb, % 13,2 14,6 10,8 12,7
PentabenbHictb EBITDA, % 311 28,1 11,3 15,4

Jicepeno: nokasHuku po3paxoearo Ha ocHosi inancoesoi 3simumocmi BAT « EK « Cesacmononverepeoy

IIpoTsTOM OCTaHHIX POKIB TPOIIOBHIA TOTIK Bifl OTIEPAIIHOI MisUTBHOCTI MaB TEHICHITIO
10 3pocranns (3a migcymkamu 2008 poxy — 117 122 trc. rpn.). Moro 6ymo noctaTHbo
U1 (piHAHCYBaHHS KaIliTAIBHUX 1HBECTHIIM TMianpueMcTa. JIiKBIIHICTH KOMITaHIi
0OMEXKYETBCSI 3HAYHUM 00CSITOM KOPOTKOCTPOKOBOTO O0pry (cramom Ha 31.12.2008 p.
175 873 tHC. TPH. KOPOTKOCTPOKOBUX KPEIUTIB OAaHKIB Ta 3000B’I3aHHS 32 PO3MIIIICHUMH
Ha 125 000 THuC rpH. obiramisiMy, 3a SKUMH TIepe10aYeHO MOMIIMBICTE TIPEa’ IBJIICHHS 10
JIOCTPOKOBOT'O BHKYITY ).

Hnsa  ¢imancyBanus  misutbHOCTI  BAT «EK «CeBacTomnonbeHepro»  BHKOPHCTOBYE
KOPOTKOCTPOKOBI ~ OaHKIBCbKI KpeAWTH, 3a00pProBaHICTh 3a SKAMH CTaHOM Ha
31.12.2008 p. cxnagana 48 379 tuc. rpH. binmbluicTh KpeOuTiB OTPUMAaHO B 1HO3EMHIH
BANIOTI, IO 3a BIJCYTHOCTI BallOTHOI BHUPYYKM CTBOPIOE PHU3UKH, TMOB’A3aHI 3
neBanbBamieto rpuBHi. OkpiM OaHKIBCBKMX TIO3MK aHali30BaHE MiANPHEMCTBO
BUKOPHUCTOBYE Uil (piHAHCYBAHHS CBOET TisSUTBHOCTI 00diraimii ABOX BHUIIYCKiB 3araJbHOIO
HOMiHAITBHOIW BapTicTio 125 000 THC. TpH. BapTo 3a3naumntn, mo y Oepe3ni 2009 poky
BinOyBcsl mepeadadyeHnii MpOCTeKToM eMmicii oOmiramid AOCTPOKOBUI BUKYN YacTUHH
oOmiramiii cepii B Ha 3aransny cymy 53 700 tuc. rpa. 19.05.2009 p. kxpeaAuTHUI peHTHHT
00ox BumyckiB obmniraniit BAT «EK «CeBactononsenepro» 0yJo miaATBEpIKEHO Ha PiBHI
uaBBB+, nporuos «aeraruBHHIN.

IToka3HHMK HaIXOKEHb J0 BUILUIAT aMopTu3alii, mogarkiB Ta BifcoTkiB (EBITDA) 3a
2008 pik 30inpmMBCs, MOpiBHSHO 3 momependim, B 1,7 pasu. Ilpore umctuit Gopr
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npotsroM 2008 poky 30impmmBCcs y 6,2 pazsm — g0 163 450 THC. TpH. CTaHOM Ha
31.12.2008 p., y TOMy uncIi 3a paxyHOK emicii oOmirauniii cepii B (Tabmums 3).

Tabnuus 3. luHamika nokasHukis 6oproBoro HaBaHTaxeHHs BAT «EK «CeBacTtononbenepro» y 2005-2008 pp.

lMoka3Huk 2005 2006 2007 2008
EBIT, Tuc. rpH. 227194 307353 264449 44 368,6
EBITDA, TuC. rpH. 263144 348083 305439 52 950,6
I"poLLoBKin NOTiK Bif onepawiitHoi AisinbHOCT A0 3MiH B 060poTHUX akTuBax (FFO), TUC. rpH. 184253 231508 12837,2 52076,7
YucTuit 6opr, TUC. IPH. 122682 196149 263675 1634498
YucTwit 6opr / EBITDA, paau 0,5 0,6 0,9 3.1
Yuctuit 6opr / FFO, pasu 0,7 0,8 2,0 31
EBIT / diHaHCOBI BUTpaTH, pasu 244 9,9 9,4 29

Hoicepeno: nokasnuxu pospaxoeano na ochogi ginancogoi sgimnocmi BAT « EK « Cesacmononvenepeo»

Takum ynHOM, Ha KiHerh 2008 poky OoproBe HaBaHTAXCHHS I1IITPHEMCTBA TIOCHITHIIOCS,
NpOTe 3aJMIIAETHCS y MPUHHATHHUX JUIS [BOTO PIiBHS KPEIUTHOTO PEUTHUHTY MEXKaX:
guctuit 6opr nepepumye mokasHuKk EBITDA y 3,1 pasu; mokasauk EBIT Oinpmmii 3a

(hiHaHCOBI BUTpaTH ¥ 2,9 pasm.

3a pesynpraramu ananizy kpeautHuil pedtuar BAT «EK «CeBacTononbeHepro» migTBEpAXKEHO Ha

piBai uaBBB+, mporaos «HeraTuBHM.

/Ina ompumanna oemanvHiwioi inghopmayii:

Hpoghinvnuii ananimuunuil 6i0oin,

Menvnux [Imumpo, men.: (044) 490-25-50, DMelnik@credit-rating.com.ua

Muxkuii 12op, men.: (044) 490-25-50, IDikiy@credit-rating.com.ua

Henapmamenm ingpopmauyii ma komyHikauii,

Mapuna Ipoyenko, men.: (044) 490-25-50, MProtsenko@credit-rating.com.ua
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Aopnatku
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Banancosi gaHi BAT «EK «CeBacTononbeHepro», TUC. rpH.

Hopatok [0 perTuHroBoro 3giTy Ned

AKTUB 31.12.2003 31.12.2004  31.12.2005 31.12.2006 31.12.2007 31.12.2008
Heob6opomHi akmusu 34 253,1 34 400,0 39 340,5 597522 49 300,6 388 951,8
HematepianbHi akTuem 621,0 448,0 2514 53,4 626,2 416,0
HesasepLueHe byaiBHULTBO 1407,0 183,0 1902,6 20349 2460,8 5503,1
OcHoBHi 3acobu: 31851,0 32376,0 32664,9 40778,0 46 530,9 58 327,5
[loBrocTpokoBi dhiHaHCOBI iHBECTULji 0,0 10,0 33088 16 885,9 236,9 323112,2
[osrocTpokoBa febiTopcbka 3aboproBaHicTb 0,0 0,0 0,0 0,0 0,0 562,5
BigcTpoueHi nogatkoBi akTvBK 374,0 120,0 0,0 0,0 2,4 1030,5
IHWi He0BOPOTHI aKkTMBY 0,0 1263,0 1212,8 0,0 0,0 0,0
O6opomHi akmusu 65581,0 68 257,0 60 232,1 60 409,1 547335 42616,5
BupobHuui 3anacm 5417,0 3380,0 5143,0 44135 4710,6 47182
Toapw 9,0 559,0 0,0 0,0 0,0 0,0
Bekceni opepxaHi 946,0 1138,0 406,0 406,0 406,0 406,0
[lebitopcbka 3aboprosaHicTb 3a ToBapu, poboTu, nocnyru 43281,0 46 8440 46 587,0 21006,7 11 643,6 14 756,0
pe3epB CyMHiBHWX BopriB 24162,0 24 087,0 22940,0 22 848,8 337718 20 667,7
[fle6imopceka 3a6opeoeaHicmb 3a po3paxyHkamu:
3 BlopKeTom 42,0 14,0 22017 1632,4 7656,6 30,1
3a BIAAHMMM aBaHCaMK 1640,0 4298,0 3024,0 28 658,1 272857 3438
3 HapaxoBaHWX AOX0ZiB 0,0 0,0 0,0 0,0 0,0 0,0
i3 BHYTPILUHIX po3paxyHkis 4,0 0,0 0,0 0,0 0,0 0,0
IHWwa noTo4Ha aebiTopcbka 3aboproBaHicTb 18,0 18,0 11,0 84,5 1294 64529
MMoTouHi chiHaHCOBI iHBECTULT 0,0 9,0 0,0 0,0 0,0 0,0
Ipowosi kowmu ma ix exgisaneHmu
B HaLliOHarnbHii BantoTi 7276,0 6208,0 2345,0 33955 867,8 13884
B iHO3eMHiit BamioTi 11034,5
IHWi 060pPOTHI aKTMBM 6948,0 5789,0 4144 812,4 20338 34386,6
BanaHc 99 834,1 102 657,0 99 572,6 120 161,3 104719,4 431 568,3
Jocepeno: cmamucmuuna pinancosa 3simuicme BAT « EK « Cesacmononbenepeo»
Peitunrosuit 3siT (SEEN 003-002) — BAT «EK «CeBacTononseHepro» 9



R “.l l.
PeliThHroBe areHTcTBo u

NACKB 31.12.2003 31.12.2004 31.12.2005 31.12.2006 31.12.2007 31.12.2008
BnacHuii kaniman 30817,0 43 426,0 45 041,1 43 506,4 59 677,4 64 136,7
CraTyTHuit kanitan 6722,0 6722,0 67224 67224 67224 67224
[loaaTtkoBWI BKNAZeHuiA kanitan 0,0 7 450,0 7450,0 0,0 0,0 0,0
[HWWI fopaTkoBWIA KaniTan 23419,0 16 061,0 16 046,4 23809,0 24438,3 244485
PesepBHuit kanitan 155,0 906,0 1665,7 1665,7 1665,7 1665,7
Heposnoainexuit npubyTok (HEMOKpUTMiA 36UTOK) 521,0 12287,0 13 156,6 11 309,3 26 851,0 31300,1
3abe3neyeHHs1 HacmynHux eunnam i nnamexie 0,0 4,0 7,0 0,0 0,8 0,0
LlinboBe ¢hiHaHCyBaHHs 0,0 4,0 7,0 0,0 0,8 0,0
Jfos2ocmpokoegi 30608 ‘A3aHHs 3715,0 3715,0 77475 23 261,9 7894,3 127 494,1
[oBrocTpokoBi kpeauTh H6aHkiB 0,0 0,0 6 153,0 21160,0 0,0 0,0
IHLWi poBrocTpokosi hiHaHCOBI 3060B's3aHHS 3715,0 3715,0 660,2 18504 78943 127 4941
Binctpoueri nogaTkosi 30608's3aHHs 0,0 0,0 934,3 2515 0,0 0,0
lomoyHi 30608 ‘A3aHHs 65302,0 55512,0 46 777,0 53393,0 37018,2 239 937,5
KopoTkocTpokoBi kpeauTy 6aHkis 0,0 0,0 7800,0 0,0 19341,0 48 378,6
Bekceni BupaHi 0,0 0,0 0,0 0,0 0,0 144 298,8
KpeauTopcbka 3aboproBaHicTb 3a ToBapy 55582,0 36612,0 11 466,5 2394,7 1246,7 4387,6
MoTouHi 3060B'A3aHHS 32 po3paxyHKamu:
- 30[€epXaHux aBaHciB 1086,0 8223,0 7567,0 10918,5 124979 21367,5
- 3 6lomKeToMm 3044,0 727,0 1201,9 1661,6 833,4 1856,5
- 3i CTpaxyBaHHs 60,0 83,0 20,0 0,0 276,8 384,2
- 3onnat npauji 233,0 275,0 40,2 410,3 408,0 752,1
- 3 yyacHuKkamm 1873,0 4100,0 18 136,0 377232 14238 16 776,1
[HLLi nOTOYHI 3060B's3aHHS 34240 5492,0 545,4 2847 990,6 1736,1
BanaHc 99 834,0 102 657,0 99 572,6 120 161,3 104 590,7 431 568,3
Jlicepeno: cmamucmuyna Qinancosa ssimnicmos BAT «EK «Cesacmononsenepeo»
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[ani 3BiTy npo chinaHcoBi pe3ynbTatn BAT «EK «CeBacTononbeHepro», TUC. rpH.

JopaTtok 0o perTuHroBoro 3siTy Ne2

CratTa 2003 2004 2005 2006 2007 2008
[loxop Big peanisavii npogyKuji 168 341,0 193 429,0 207 077,0 254 028,8 322 928,3 410 847,6
[MopaTtok Ha popaHy BapTiCTb 28 049,0 32238,0 34470,0 42 336,9 52 6449 67 890,2
Yucmuii doxid eid peanizayii 140 292,0 161 191,0 172 607,0 211 691,90 270 283,4 342 957,4
npodykyii

CobiBapTiCTb peanizoBaHoi npoayKLii 118 294,0 137 117,0 147 668,7 1799144 240 226,2 296 364,4
Banosuti  npubymok 21998,0 24074,0 24 938,3 31777,50 30 057,2 46 593,0
[HLWi onepaLiiHi foxoam 21135,0 2266,0 8650,4 15 365,8 44272 5402,0
AnminicTpaTuBHi BUTPaTY 3053,0 4403,0 5311,0 5127,3 47772 7504,2
Butpaty Ha 36yT 0,0 22,0 1,3 0,0 171 122,7
[HLi onepaLjiHi BUTpaTH 17 891,0 4440 5525,0 11162,9 4934 8734
TNpu6ymok eid onepayitiHoi 22189,0 21471,0 227514 30 853,10 29 196,7 43 494,7
disnbHocmi

[HLLi hiHaHCOBI fox0am 62,0 60,0 9,0 2,1 3,0 106,4
[HwWi poxoam 0,0 3907,0 778,0 322,7 295,6 201429,9
®iHaHCoBi BUTpaTH 472,0 446,0 931,0 3113,2 28222 15425,9
[HLWi BUTPaTM 94,0 4970,0 819,0 4426 3050,4 200 657,8
Npu6ymok do onodamkyeaHHs 21685,0 20 022,0 217884 27 622,1 23 622,7 28942,7
Mopatok Ha NpubyTOK 6 505,0 4752,0 6598,3 73351 7952,3 9848,2
YucTuii npudyTok 15180,0 15270,0 15190,1 20 287,0 15 670,4 19 094,5

Jocepeno: cmamucmuyna pinancosa 3simuicme BAT « EK « Cesacmononvernepeo»
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Jopatok o pertuHrosoro 3siTy Ne3

[unHamika rpowoBux notokiB BAT «EK «CeBacTononbeHepro» npotsarom 2004-2008 pp.

MokasHuk 2004 2005 2006 2007 2008
OnepauiiHa gisnbHicTb

MpubyTOK B 3BMYaNHOI AiANBLHOCTI 0 ONOAATKYBaHHS 20022,0 217884 27 622,1 23622,7 289427
['POLLOBI MOTOKM Bif ONepaLiiHoT AisinbHOCTI 40 3MiH B 060POTHUX akTMBax 17171,0 18 425,3 23150,8 12837,2 52 076,7
Yucmuii pyx kowmie eid onepayiliHoi disnbHocmi 45750  -10 305,7 9 248,2 26 058,3 117 122,4
IHBeCTULiHA BiANbHICTL

Peanisalis chiHaHCOBWX iHBECTHLi Ta HEOBOPOTHMX aKTUBIB 3846,0 749,0 252,5 36 601,9 201078,4
OTpumaHi BifcoTKM 0,0 0,0 21 3,2 106,4
MpnabaHHs HeoBOPOTHMX aKTUBIB -6319,0 -7507,0 -15193,0 -16975,1 -12720,3
MpnabaHHs hiHaHCOBMX iHBECTULI -3590,0 0,0 0,0 -24056,8 -322879,9
Canbpo iHWMX iHBECTMLINHUX AOXOLIB/BUAATKIB 293,0 680,0 -75,5 4166,0 0,0
Yucmuii pyx kowmie eid iHeecmuyiliHoi disnbHocmi -5770,0 60780 -15013,9 -260,8  -134 4154
®iHaHCOBa AiANbHICTL

HapxomxeHHs BnacHoro kanitany 93,0 0,0 0,0 629,0 0,0
HapxomxeHHs NO3MKOBUX pecypciB 6 020,0 18 769,0 7207,0 8053,1 149 564,6
[HWi HaAXOMKEHHS 0,0 0,0 0,0 6047,0 0,0
MoralueHHs Tina KpeamTHUX pecypcis -6 020,0 -5854,0 0,0 -6234,1 -120 527,0
Cnnata avBigeHais -26,0 -394,0 -3908  -36820,2 -189,5
Yucmuii pyx kowmie eid ¢hiHaHcoeoi dianbHOCMI 127,0 12 521,0 6816,2 -28 325,2 28 848,1
YucTi rpowosi noTokm -1068,0 -3862,7 1050,5 -2 527,7 11 555,1

Joicepeno: ¢inancosa s3eimuicmes BAT « EK « Cesacmononvenepeo»
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