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XapakTtepucTtuka obnirauin
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3aranbHa HOMiHanbHa BapTiCTb BUMYCKY
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KinbkicTb:

MoyaTok po3milLleHHs obnirauin
3akiHYeHHs po3MilLeHHs1 obnirauin

Mepiog o6iry obniradin:

KinbkicTb BigCcOTKOBMX Nepiois:

BigcoTtkoBa cTaBka

KpeanTtHun
iHCTPYMEHTY:

PEVTUHT ©60oproeoro

[porHos:

[aTa BU3HaYeHHS:

KpeautHun penTuHr GOproBoro iHCTPyMeHTy 3a HauioHanbHow
PENTUHIOBOIO LLIKaNo

T30B «BecTt-Tobakko-Ipyn»

iMEHHI, BiACOTKOBI, 3BMYaliHi, Taki, WO BiNbHO obepTatoTbCs
0e300KyMeHTapHa

B

5 000 000,00 (n’aTb MinbroHis rpH. 00 kon.) rpuBeHb

1 000,00 (ogHa Tucsaya rpH. 00 kon.) rpyBeHb
5 000 (n’atb Tcay ) obnirauin

03 nuctonaga 2007 p.

02 TpaBHsi 2008 p. (BKMO4YHO)

06ir obnirauin nounHaeTbcsA nicna peecTtpadii [lep>xaBHOi KOMICii 3
LUiHHMX nanepiB Ta (OHOOBOrO PUHKY 3BiTYy NpPO pesynbTatu
po3MmilleHHs1 obnirauiin Ta OTpMMaHHsA cBigouTBa Npo peecTpadito
BMNycKy obnirauiv i Tpneae no 29 xoBTHA 2010 poky (BKMOYHO)

12 nepiogis

15% pidHUX Ha nepwni-Apyruin BiACOTKOBI Nepioan, Ha KOXHi
HaCTYNHi BiACOTKOBI NepioAn BCTAHOBMIOETLCSA OKPEMUM PiLLIEHHAM
BaranbHux 36opiB yyacHukiB EmiTeHTa, ane He meHLua 3a obnikoBy
crtaBky HBY, wWo gie Ha gaty NPUAHATTS pilleHHS

uaBB-

CTtabinbHumn

18.10.2007 p.

Hapanuin y pesynbTaTi peATUHIOBOrO aHanisy KpeauTHWUI pedTUHT GOProBoro iHCTPYMEHTY BU3HA4YeHOo 3a HauioHanbHOW PenTUMHIOBOKO LUKanoto,
Ha Lo BKa3yloTb NiTepy ua y NosHauyLi KpeaMTHOro perTuHry. HauioHaneHa peiTMHIoBa LwKana A03BOMSAE BUMIPATU PO3MNOAiN KPeAUTHOrO pUSKKY
B eKOHOMILi YkpaiHn 6e3 ypaxyBaHHA CyBEPEHHOro puU3uKy Ta Npu3HaveHa Ans BUKOPUCTAHHS eMiTeHTaMu LiHHMX nanepis, no3uyanbHUKamm,
(hiHaHCOBMMM yCTaHOBaMK, nocepeaHuKkamu Ta iHBectopamu Ha piHaHCOBOMY PUHKY YKpaiHu.
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BuxigHa iHcdopmMauin

HAns  npoBeneHHs — mpouedypd — peUTHHryBaHHS — areHTcTBO «Kpenut-PedTuHr»
BUKOpHCTOBYBalo (inancoBy 3BiTHiCTE T130B «Bect-Tobakko-I'pym» 3a 2005 -
[ miBpiuas 2007 pp., a TakoK BHYTPINIHIO iHpOpMAIlifo, HAAaHY IiIMTPUEMCTBOM Y XOIi
peiituHrOBOTO Tpotecy. byno mpoananizoBaHO iH(pOpMAIF0 CTOCOBHO YCiX iCTOTHHX
aCTeKTIB AisTbHOCTI TOBAPUCTBA.

KpenutHuit pelTHHT TpyHTY€EThCS Ha iHPOpMAaIii, HafaHiii caMUM EMITEHTOM, a TAaKOXK Ha
iHIIA iHopMarii, Mo € y PO3MOPSIKEHHI PEHTUHTOBOTO areHTCTBa Ta BBAXKAETHCS
HaIHOIO. PiBEHBb KPEUTHOTO PEHTHHTY 3aJIe)KHUTh BiJl IKOCTIi, OJTHOPIAHOCTI Ta TOBHOTH
iH(hopMaIlii, o € y pO3NOPAHKEHHI PEUTHHTOBOTO areHTCTBA.

IcTopia KpeauTHOro peMTUHIy

[lata 18.10.2007 p.
PiBeHb kpeanTHOro peiTuHry uaBB-
MporHo3 CrabinbHuit
PeiiTHrosa aist BusHaueHHs

Bu3HaueHHs NOTOYHOro KPeaUTHOro PpeUTUHIY

JlitepamMu  «ua» TMMO3HAYAOTHCS PEUTHUHTH, OTpUMaHi BiAMOBIAHO n0 HarioHaabHOT
PEUTUHIOBOI KA.

[Mo3nyanpauk  abo  okpemuid  OOproBuii  iHCTpyMEHT 3  pedTmHrom uaBB
xapakrepusyeTbest kpeaurocnpomoxsictio HXKYOK HIDK JOCTATHS nopiBHsHO 3
IHIIUMH  yKpaiHCBKUMHU TO3WYaNbHUKaMu abo OOproBUMH iHCTpyMeHTaMHu. Bucoka
3aJIeKHICTh PIBHSA KPEIUTOCIIPOMOKHOCTI Bi BIUIMBY HECHPUATIMBUX KOMEPLIMHUX,
(hiHaHCOBHX Ta €EKOHOMIYHUX YMOB.

CHMBOJIOM «-» TIO3HAYAIOTh MPOMIXHI KaTeropii (piBHI) peHTHHTY BiZHOCHO OCHOBHHUX
KaTteropii (piBHiB).

CrabinpHuii MPOrHO3 BKa3ye Ha BiACYTHICTh Ha NMOTOYHHH MOMEHT TMEPEIyMOB IS
3MiHU PEUTHUHTY MPOTSITOM POKY.
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®daKTopw, WO CNpUAIOTb NiABULLEHHIO KPEAUTHOIO PeNTUHIY

T30B «BTI'» € Hail0inbIIMM ONTOBUM JHCTPUO IOTOPOM TIOTIOHOBUX BUPOOIB Y
3axigHoMy perioHi Ykpainu, Ta OyJi0 CTBOPEHO Ha 0a3i MiIINPUEMCTB, SIKi MalOTh
noHax 10-piuHuit [OCBiA pOOOTH HA PUHKY TIOTIOHOBOT MPOYKIIii IIbOTO PETIOHY;

3poctaHHs yuctoro moxoxy y I miBpiudi 2007 poxy, MOPIBHSIHO 3 aHAIOTIYHUM
nepioloM monepenHsoro poky, Ha 11,8%, mo 308 519,3 Tuc. rpH. (3a miacyMkamu
2006 poky — 599 430,2 Tuc. rpH.) Ta 30UIBIIEHHS YUCTOTO MPUOYTKY y 5 pasis, 10
1 146,9 tuc. rpH. (3a miacymkamu 2006 poxy — 381,6 Tuc. rpH.).

®daKTopM, L0 NepeLlKoOAXKaloTb NiABULLEHHIO KPeAUTHOIO PEUTUHIY

CyKymHa 3a00proBaHICTh 3a OaHKIBCBKHMH KpeAWTaMH Ta oOiramismMua (3
ypaxyBaHHsSIM MaHOyTHBOTO pO3MIillleHHs oOmiraitiidi cepii «By») mepeBuriye oocsr
BJacHoro kamitany craHoMm Ha 01.07.2007 p. y 15,9 pasis;

3HaYyHa 3alle)KHICTh EMITeHTa BiJ BHPOOHWKIB TMPOAYKINi, $AKi MOXYTh
OJTHOCTOPOHHBO 3MIHIOBATH YMOBH CITiBPOOITHHUIITBA Ta KiJIBKICTh IKHX OOMEXeHa
(BAT «®inin Moppic Ykpaina» 3a0e3neuye 10 45% o0csry nocTaBoK);

TIOTIOHOBA Taly3b YKpalHM MiJJsrae 3HA4YHOMY BIUIMBY  JIEPXKABHOTO
PEryJOBaHHS.
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OCHOBHi NOKA3HUKMU

OcHoBHi 6anaHCOBi MOKa3HMKM, TUC. IPH.

CratTs 6anaHcy 31.12.2005 30.06.2006 31.12.2006 30.06.2007
Axtue 451332 41182,8 44502,8 54 748,1
OcHoBHi 3acobu 899,6 966,3 1343,7 1276,0
ToBapu 13490,6 158339 17 953,2 16 930,1
[lebiTopcbka 3aboproBaHicTb 3a ToBapy Ta nocnyru 17 905,6 11 861,5 13690,0 16 476,0
|HWa noToyHa AebiTopchbka 3aboproBaHicTb 6,4 15442 43,7 1511,0
MoTouHi chiHaHCOBI iHBECTMLT 8250,0 9150,0 9150,0 12 350,0
Bnachuit kanitan 289,0 7737 803,0 19774
[loBrocTpokoBi 30608’ s3aHHs! 70448 70448 4014,8 8061,8
KpeauTopcbka 3aboproBaHicTb 3a ToBapy Ta nocnyrit 229785 17 333,9 23781,0 212645
KopoTKOCTPOKOBI KpeanTy 14 5951 15922,6 15829,4 23304,8
OcHOBHi NOKa3HWKKM onepavuiitHoi AiANbHOCTI, TUC. FPH.

Moka3Huk 2005 I nis. 2006 2006 I nis. 2007
YucTuit goxia 290 184,3 2758814 599 430,2 308519,3
Banosuit npubyTok 3664,3 4 586,6 9604,0 6230,2
OnepaLiitHuit npubyTOK/36MTOK 1388,2 1972,7 3770,0 22446
YucTuir npubyTok/36uToK 39,0 2347 381,6 1146,9
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Pe3rome

ToBapuctBo 3  oOMexkeHOr  BiamoBimanmeHIiCTIO «Becr-Tobakko-I'pym»  Oyio
3apeectpoBane 16 TpaBast 2005 poky Ta GakTHYHO PO3IMOYATIO CBOKO AUILHICTH 1 JTUTTHS
2005 poky. CiBpoOITHUKH aHATi30BaHO! KOMIIaHii 10 MOMEHTY TIEpeBOAY Ha TMOCaaH Y
T30B «BTI» mpamtoBamu B T30B «HA-HIK+» Ta T30B «JlaBaHma» — mpoBigHHUX
oreparopax TIOTIOHOBOTO pUHKY JIbBIBCHKOro periony. OCHOBHHM HampsiMOM AisUTBHOCTI
T30B «BTI» € onroBa TOpPTiBIS TIOTIOHOBHMH BHPOOAMH, MPH YOMY TOBAapHCTBO €
JIAIEPOM BCiX HaWOUTBIIUX BUPOOHMKIB TIOTIOHOBUX BHUPOOIB, SKi JIFOTh HAa PHHKY
VYxpaian. Ydaacaukamu T30B «BTI'» € nBi ¢izuyni ocobum — rpomaasHu YKpaiHw,
npuyoMy 98% cCTaTyTHOro KamiTalny HaJeXHUThb OAHIM ¢i3uuHid 0cobi, mo Hamae ik
MOYJINBICTD 341 ICHIOBATH KOHTPOJIb HaJl HiANIPUEMCTBOM.

YkpaiHa Mae CHOpHUATIMBI arpoKJIiMaTHYHI yMOBH JUIS BHPOIIYBAaHHS TIOTIOHY, alie
BITYM3HSHI TIOTIOHOBI YarapHWKA MalOTh HH3bKI SKICHI XapaKTepUCTHKH, TOMY
yKpalHCbKa TIOTIOHOBAa TPOMYKI[iS BUTOTOBISETHCA 3 CHPOBHHU  1HO3EMHOTO
nmoxomkeHHs. 3 2001 poky oOcsaru BHUPOOHHIITBA 30iIBIIMINCE, MaiKe yHBidi, aie y
OCTaHHI POKM TEMIH POCTy BHPOOHHUIITBA 3MEHIIYIOTHCSA. 3a CTAaTHCTHYHUMH
MigpaxyHKaMd, IOPIYHO B YKpaiHi BHKYPIOETbCS OnMm3bko 90 MIpI. IMTYK CHTaper.
Buxonsan 3 pucynky (PucyHok 1), BHYTpIiIlIHE CIIOKMBAaHHSI TIOTIOHOBOI TPOIYKITii
npotsarom 2004-2006 pokiB nepepurryBaio 100 Mips. murapoxk.
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PucyHok 1. O6car puHKy TIOTIOHOBMX BUp0oGiB Ykpaiu y 2004-2006 pokax

Jloucepeno: Bupobruymeo — Jepacasnuii komimem cmamucmuxu Yrpainu (WWW. UKrstat.gov.ua); ivnopm/Excnopm —

ingopmayiiino-ananimuynuii nopman «Axyuz» (WWW.aKCYZ.COM.UA); Buympiuine cnoscusanis — e1acii po3paxymxi

BimnosigHo, Oepydu 10 yBaru MOXKIHUBICTh MOXHOOK, a00 B YKpaiHi CIIOKHBAETHCS
3HaYHO OUIbIIA KiJBKICTH curaper, abo Omu3pko 15-30 MupA. IITYK cUrapeT IIOpiYHO
BUBO3ATHCSA 3a KOPOOH HeJeranbHO. [I’SThb HaMOINBIIMX BHUPOOHUKIB TIOTIOHOBOI
npoAykKiii (TpaHCHaIioHaNbHI Kopropamii: «Philip Morris», «Reemtsmay, «British
American Tobacco», «JTI» Tta «Gallaher Group») BupoOusrOTE OsM3bk0 90%
YKpaiHCBKMX LUTapoK. [IpOTSAroM oCTaHHIX POKIB MHUTOMA Bara ILHUrapok 3 (ilbTpoM
NOCTiHO 3pocTana. [IporHo3yeTbes, MO MPOAOBKEHHS 1Ii€i TeHAEHMIl 3aekaTUMe Bix
TEMITiB 3pOCTaHHS PealbHUX NOXOJIB HaceJeHHs. [Ipomopiis Moxe 3aKpiMUTHCH MicCis
MEpEeBUILCHHA PiBHS MiHIMaJIbHOI 3apo0iTHOI MaTH HajA MPOXHUTKOBUM MIHIMyMOM.
Cepen KypiiiB Iurapok 0e3 GpuibTpy 3aMUIIaTUMyThCs Ti, SIKI 3BHKJIM 0 TAKOTO MPOIAYKTY
Ta He OaXXaTMMyTh 3MIHIOBaTH YIomoOaHHs. BiTum3HsSHA TIOTIOHOBA Taily3b MIOPIYHO
nepepaxoBye 00 OwpkeTy Onm3bko 2 MipA. TpH. Buxomsuwm 31 cneumdiku KiHLEBOTO
NPOAYKTY, Taly3b MiAJISArae 3HAYHOMY BIUIUBY JCP)KaBHOTO PEryJIIOBaHH, CHPSMOBAaHOI'O
NEpEeBaXHO HA 3MEHLICHHS CIIO)KMBAaHHS LUTapoK. EKCIEpTH TIOTIOHOBOTO PHUHKY
MIPOTHO3YIOTh 30€peXeHHsl pPIBHA BHPOOHMLTBA LMTrapok B Ykpaini Ha piBHi 110-
120 mupa. oguHULE Ha piK. 30UIBIICHAS BITYU3HSIHOTO BUPOOHHIITBA MOJKIIMBE JIMIIE 32
YMOBH POCTY iX €KCIIOPTY, OCKIJIbKH BHYTPIIIHE CIOXHWBAHHS BXXE MPOTSATOM 3HAYHOTO
nepiofy yacy 3aiuIIaeThbesi craduM. OCHOBHOIO KOHKYPEHTHOIO IIEPEBArol0 Ha PUHKY
peamizamii TIOTIOHOBMX BHMPOOIB € HAasBHICTh MpPSIMHUX JOTOBOPIB-TIOCTaBKH 3
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BHpOOHMKaMU TIi€i mpoaykiii. I'eorpadiugno mpogax ToBapis T30B «BTI» 3miticHioe y
JIpBiBCHKIM, BonmHCHKIN, 3akapmarcekiii, [Bano-®pankiBchkiii Ta KuiBChKild 00IaCTsIX.
AHasi30BaHe MiANIPUEMCTBO Ma€ MEPEXKy 0a3 Ta Mara3uHiB, siKa HaJla€ MOXIIUBICTh OyTH
HalOUTBIIMM ONTOBHM OTIEPAaTOPOM Ha TIOTIOHOBOMY pHHKY 3axigHoi YkpaiHu.
KoHKypeHTHE cepenoBUIle HAa PUHKY TIOTIOHOBHX BHPOOIB B 3aXiTHOMYy peETioHI
CKITATAETHCS OJTU3BKO 3 TPUIIATH KOMIIaHIH.

Cknan Ta TmOBHOBaXeHHs opraHiB ympasniHHs T30B «BTI» € tunoBumu st
MiAPUEMCTB  BIIOBIHOT opraHi3amiiHo-mpaBoBoi (opmu. KepiBHHKH KIIFOYOBUX
MiAPO3AUIIB  aHANI30BaHOT KOMIIaHIi MarOTh 3HAYHUN JOCBiA pPOOOTH HA KEPIBHHUX
nocasax.

EmiTeHT € ogHMM 3 HaWOIMBIIMX ONTOBUX OMNEPATOPiB PUHKY TIOTIOHOBHX BHUPOOIB
3axinHoro perioHy. KommaHisi opeHaye CKIaay Ta Mara3wHHU MEPEBaYKHO B OOJACHUX Ta
palloOHHUX LEHTPax PerioHy (IOTOBOPH YKJIAJalOThCS B CEPEIHbOMY Ha OJUH Pik). Takuii
cnoci® 3a0e3rnevyeHHs] TOPTiBeNbHOI0 IUIONICI0 € THYYKHM Yy 3B’SI3Ky 3 HE CKJIAJHOIO
nporuenyporo Buxony 3 HeedektuBHuMX Jsokariin. CraHom Ha 01.07.2007 p. 3aranbHa
wioma TopriBensHUX npuMimeHs T30B «BTI» cranoBwia Oinmbiue 2,8 THC. KB. M.
JoXimHICTh cepeIHBOCTATUCTHYHOTO KB. M TOPTOBEJIbHOI IUIONI Y CEpeIHbOMY 33 OJIUH
KaJICHIapHUI JCHb MaJia TeHIEHIIit0 10 30inbiieHHs (Taomums 1).

Tabnuus 1. [loxigHicTb cepeAHLOCTaTUCTUYHOTO KB. M TOPriBENbLHOI MO Y CepeaHbOMY 3a KaneHAapHMUIA AeHb,
rpvBeHb / feHb [ KB. M.

BigxuneHHs BigxunenHs
I niBpivysa Il niBpivys | niBpivys Il niBpis | nigpivn
Flokastuk 2006 p. 2006 p. 2007 p. 2006 p. Ao 2007 p. Ao
niBpivya Il niBpivys
2006 p. 2006 p.
[Joxin 463 555 591 92 36

3a reorpadiuyHOI0 CTPYKTYpOIO, MUTOMa Bara JAOXOLYy OTPUMAaHOTO Yepe3 Mara3uHH-
CKJIaJy po3TalioBaHi Ha Teputopii JIbBiBchkoi 06macti cknagae nmoHax 90%. Y cTpykrypi
peamizauii T30B «BTI» mpoTsiroMm Bcboro mepiogy HOro isUIBHOCTI CTaOLIBHO
nepeBakaIn JOXOAU Bi 30yTy TIOTIOHOBHX BHpOOIB Ta CymyTHiX ToBapiB. ToBapucTBO
muBepcu(ikye pKepena HAAXOPKEHb TPOIIOBHUX KOIITIB, MUISIXOM PO3IIUPEHHS
ACOPTUMEHTY MPOAYKIIi 38 paXyHOK KapTOK MOOITBHOTO 3B 53Ky (PucyHok 2).
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@ TioTtoHOBi BUPOGM Ta CynyTH ToBapH O Mpopykyis onepatopie MOBINLHOMO 38'A3KY Ta iHLL HaAXOMKEHHS

PucyHok 2. CTpykTypa peanisauii T30B «BTIM» 3 noyatky gisnsHocTi no 30.06.2007 p.

EmiTenT Mae mpsMi auiepchki KOHTPakTH 3 yciMa HaWOUIBIIUMH BHPOOHUKAMHU
TIOTIOHOBOI Tpomykmii Ykpainum. JloctaBka mpumbOaHOi MPOMYKIi 3MiHCHIOETECA Ha
CKJIaJy KOMIIaHIi TPaHCIIOPTHUMH 3aco0amMu TocTadanbHUKIB. OCHOBHUMH MPOJABIIMHU
KapTok TormoBHEeHHsI paxyHKy € T30B «Acremit» Ta ¢imis 3AT «Kuis-Crap Ix. Ec.
Em.» y M. JIpBiB. 3a J0TOBOpaMH TOCTAaBKH IependadeHe BifCTPOYCHHS ILIATEXKY B
cepenqHboMy Ha 7 - 14 mui. HaiiGinpmii  o0CSrM  NpoAaxiB  MPUNANAOTh  Ha
BEJIMKOTYPTOBHUM KaHaJl, MOKYMISIMU SIKOTO € MiANMPHUEMCTBA, L0 MArOTh JIIECH3II0 Ha
OINTOBY peaii3aiil0 TIOTIOHOBUX BHPOOIB 1 3aliMalOThCA IMOAANBLIAM IEPErpoaakeM
npoxaykiii. OKpiM IBOr0, TOBAapUCTBO 30yBac TOBAapH IPIOHOTYPTOBUM Mara3uHam 3
HIMPOKAM aCOPTHMEHTOM TPOAOBOJBUUX TOBApPiB, PO3MOBCIOKYE TPOAYKIIIO IO
po3ApiOHMX TOpriBeabHUX Toukax JIbBIBCHKOI Ta IBaHO-®PpaHKiBCHKOI oOmacTeil Ta
3aliMaEThCs peanizallielo Oe3nocepeHbO KIHIIEBUM CIIOKMBadaM. YMOBH peajizarlii
TOBapiB Ui NEPEBAKHOI YaCTHHHU KIIIEHTIB TMepeadadaroTh BiJCTPOYCHHS IUIATEXKY B
cepeaHbOMY Ha 7 JHIB.

3 movarky gisuibHOCTI T30B «BTI» (cepeamna 2005 poky) Banmora OajaHCy 3pocia J0
54 748,1 tuc. rpH. (PucyHok 3).
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PucyHok 3. lunamika cTpyktypm 6anancy T30B «BTI», Tuc. rpH.

AKTUBH TiANPHUEMCTBA 3pOCTAlM MEPEeBaXHO B YaCTHHI 301JbIICHHS OOOPOTHOTO
kamiTamy. HeoOopoTHi akTHBM aHami30BaHOi KOMMaHii c(OopMOBaHI MEpeBaXHO 3
ocHoBHUX 3aco0iB (70% cranom Ha 01.07.2007 p.). HdeGiTopcpka 3a00proBaHIiCTh 3a
TOBapH € AUBEPCU(IKOBAHOIO Ta CKIAAAETHCS 3 3200pProBaHOCTI 3a TIOTIOHOBI BUPOOH Ta
CKpeT4-KapTKu. Po3mip moToyHMX (hiHAHCOBUX 1HBECTHLIN MPOTITOM MEPioAy iCHYBaHHS
MiApUeMCTBa TOCTiHO 30imbiryBaBcst Ta craHom Ha 01.07.2007 p. craHOBUB
12 350 tuc rpH.  (menosut). HeoOxigHicTe y TmepeBeAeHHI TPOLIOBUX KOIITIB Ha
JICTIO3UTHUI paxyHOK 00OyMOBIIEHa YMOBaMH KOHTPAKTIB 3 OCHOBHUMH MOCTa4aTbHUKAMHU
ToBapHOi mpoxykuii. IlacMBH eMiTeHTa MNPOTATOM HOro MAiSUIBHOCTI CKJIaJaiiCh
NEpeBaXHO 3 MOTOYHHX 3000B’s3aHb (Oynm3bko 80%). Y iX ckiami mepeBaxaroTh
KOPOTKOCTPOKOBI kpeautu OaHkiB (42,6% Bamotun Oamancy Ha 01.07.2007 p.) Ta
KpeIUTOpCchKa 3a00proBaHicTs 3a TOBapH, podotH, mociyru (38,8%).

Banosuii npubyTtok 3a ciueHb-uepBeHb 2007 poky 30inbmmBces Ha 35,8% mOpiBHSAHO 3
aHanorivHuM rniepiogom 2006 poky. [lepeBuiieHHs TEMITIB POCTY BaJOBOTO MPUOYTKY HaJ
TEMIaMH 3POCTaHHA YHCTOTO JOXOAY CBig4aTh NpO 30UTBIICHHS NPUOYTKOBOCTI
ocHOBHOI misttbHOCTI. Xowa y I miBpiudi 2007 poxy 3adikcOBaHO IOKpAIIEHHS BCiX
MMOKa3HWKIB PEHTA0ENBHOCTI Y TOPIBHSIHHI 3 MHUHYJIUMH TIepiojlaMd, BCE OIHO iX
3HAYCHHS 3aJIUIIAETHCS Ha HeBUCOKOMY piBHI (Tabmwis 2).
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Tabnuug 2. [iunamika nokasHukiB peHTabenbHocTi T30B «BTM» 3a 2005 - | niBpivus 2007 pp.

Moka3Huk 2005 | niBpivyus 2006 2006 | niBpivyus 2007
PeHTabenbHicTb AisinbHocTi, % 0,01 0,09 0,06 0,38
PexTabenbHictb npoaykuii, % 1,28 1,69 1,63 2,06
Mapxa, TuC. rpH. 3664,30 4 586,60 9604,00 6 230,20
HaujHka, % 1,01 1,02 1,02 1,02
PenTabenbHicTb npogax, % 0,01 0,09 0,06 0,37
PextabenbHictb BnacHoro kanitany, % 44,17 82,50
PeHTabenbHicTb aktusis, % 0,54 2,31
PexTabenbHicTb 060poTHIX aKTUBIB, % 0,56 2,40
PenTabenbHicTs EBITDA, % 0,48 0,81 0,72 1,17

[Mpotsarom mnepiogy icHyBanHs, nisutbHicT T30B «BTI» Oyma npuOyTKOBOMO, ane
PO3MIpH OTPUMaHUX YUCTUX MPHUOYTKIB € HE3HAYHMUMH MOPIBHIHO 3 00CATaMU peaizaiii
eMITeHTa, [0 MOSCHIOETHCS HOTO OPIEHTAIIIEI0 HA ONTOBY TOPTIBIIO. Y CKIIa/i HENPSMHUX
BUTpAT KOMIIaHii nepeBakaroTh ¢inancoBi Burpatu. Y I miBpiudi 2007 poxy QiHaHCOBI
BUTpaTH 30impmmInch, Ha 676 Tuc. rpH. (abo Ha 52%) mopiBHsHO 3 Il miBpivusam
MHUHYJIOTO POKY.

[potsarom 2005 — I miBpiwus 2007 pp. nokaznuku dikigHocti T30B «BTI» nepebysanu
Ha BUCOKOMY DiBHI, a YHCTHI 000pOTHHH KamiTan OyB monaTHuM. [lokazHuku (iHaHCOBOT
CTIMKOCTI eMiTeHTa ImepedyBain Ha HH3bKOMY piBHI. Ilepiogq 000poTy aKTUBIB
T30B «BTI'» cyrTeBo He 3MmiHIOBaBcs, npotsarom 2006 — I miBpiuust 2007 pp., Ta ckianas
osm3pko 28 nuiB (Tabmuis 3).

Tabnuug 3. NMokasnukm ginosoi aktueHocTi T30B «BTM» npotsirom 2005 — | niBpivus 2007 pp., AHIB

lMokasHuk 2005 | niBpivys 2006 2006 | niBpivys 2007
Mepiog 0bopoTy akT1BIB 14,3 28,3 27,3 29,1
Mepion 0bopoTy AebiTopchbkoi 3aboproBaHoCTi 6,1 10,7 10,0 94
Mepion obopoTy kpeauTopchbKoi 3aboproBaHoCTi 73 13,2 14,2 13,2
Mepioa obopoTy 3anacis 43 9,6 9,6 10,7
TpusanicTb (hiHaHCOBOrO LKy 3.1 71 54 6,9

3a migzcyMmkamu JisutbHOCTI mianpuemctBa y 2005-2006 pp. pyX TpOIIOBHX KOIITIB Bil
omeparfiifHoi AisUTbHOCTI 70 3MiH y OOOpOTHHMX AaKTHBaX MaB JOJAaTHE 3HAYCHHS.
I'pomroBuii moTiK Bix omepariitHoi misuitbHOCTI y 2005 porii MaB Bijg’€MHE 3HAYCHHS Y
3B’S3Ky 31 3HAQYHUM 30UIbIICHHSIM OOOPOTHUX AaKTHUBIB BHACINOK PO3BUTKY Oi3HECY.
3aBasKM TeHepalil J0AaTHHOrO PO3Mipy TPOLIOBOTO MOTOKY Bij OnepamiiHoi AisIbHOCTI
y 2006 pori, xoMmnaHis 3Moria npodiHaHCYBaTH 1HBECTHLIWHI BUTpaTH Ta 3MCEHIIUTH
00Csr BHUKOPUCTOBYBaHUX OaHKIBCBKHMX KpeduTiB. [lpmOyTok 10 crulaTw BiICOTKIB,
nojatky Ha npuOyTok Ta amoptusauii (EBITDA) y 2006 poui cknas 4 287,2 tuc. rpH. (y
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3pasu Oimpme HiX y 2005p.). 3HadeHHs mnokazHmka 3a I miBpigus 2007 poky
nigBuImuiIocs Ha 60% mopiBHAHO 3 aHaiorigHUM nepionom 2006 poky (Tabmurs 4).

Tabnuug 4. MokpuTTa BUNNat 3a dhiHaHCOBUMM 3000B’A3aHHAMM 3a paxyHok nokasHuka EBITDA npotsirom 2005 — | niBpivus

2007 pp.

MokasHuk 2005 I niBpiyysa 2006 2006 I niBpivysa 2007
YucTuit NpubyToK, TUC. TPH. 39,0 234,7 381,6 1146,9
Mopatok Ha NpuBYTOK, TUC. FPH. 331 48,0 110,9 135,0
AMOpTH3aLisi, TUC. TPH. 157,6 280,2 517,5 336,0
®iHaHCoBI BUTPATH, TUC. TPH. 1154,6 1681,3 32772 1976,4
EBITDA, T1c. rpH. 1384,3 22442 4287,2 3594,3
Bunnata 3a OCHOBHOIO CYMOIO KPeauTiB, TUC. PH. 17 126,0 25696,0 51 306,0 28 264,8
CykynHi BUNnaTy 3a tiHaHcoBUMM 3060B’I3aHHSIMM, THC. 18 280,6 273713 54 583,2 30241,2
TPH.

EBITDA / gpinaHcosi eumpamu, pasu 1,2 1,3 1,3 1,8
EBITDA / CykynHi eunnamu 3a piHaHcogumu 0,1 0,1 0,1 0,1
30608 ’A3aHHAMU, pa3u

YucTmia Gopr, THC. rpH. 12 470,0 12 567,8 99128 15 185,1
EBITDA/uucTuin 6opr 0,22 0,18 0,38 0,29
BnacHwuit kanitan/unctui 6opr 0,02 0,06 0,08 0,13

HesBakaroun Ha CyTTEBE TOKpAICHHS pe3yJbTaTiB IisUTBHOCTI

T30B «BTT» 'y

2006 porti, BigHomienHs EBITDA nmo Bumiar 3a (iHAHCOBUMH 3000B’sI3aHHSIMH

nepeOyBano Ha HHU3bKOMY piBHI. Po3mip moxasnuka EBITDA Oy HemoctaTHiM uist
MOKPHUTTSA yrcToro 6opry. OOcAr BIacHOTO KalliTany MigIpHEMCTBA CTAHOBUB He Oinblie
Hix 13% uucroro 6opry.

EmiTeHT Mae noCBij 3aiyueHHsI TPOIIOBHUX KOIITIB MUISIXOM eMmicii oOumirariii. CTaHoM Ha
01.04.2007 p. emicis cepii «A» (0b6csarom 5 MIH. TpH.) 31 cTpokoM 06iry g0 28.11.2009 p.
po3MilieHa B TOBHOMY oOcs3i. Y mucromani 2007 poKy mpocmekToM eMmicii obmirarii
cepii «A» nependaueHo opepTy. EMiTeHT He po3MmiluaB iHII BUITyCKH OOMiramii.

OOcsr 3aruIaHOBAaHOTO BHITYCKY OOJNiramiii craHoButs S MiH. TpH. (9% akTuBiB
KoMIaHii), TepMiH 00iry — 3 poku. BincoTkoBa craBka 3a oOmirauismu — 15% piuaux Ha
NepIIMA-IpyTUH  BiACOTKOBI MEpioAM, Ha KOXHI HACTYIHI BiJICOTKOBI mepioan
BCTaHOBITIOETHCSI OKPEMUM pilleHHsM 300piB yYaCHHKIB €MiTE€HTa, ajie He MeHINa 3a
o0mikoBy craBky HBY, mo nie Ha naTy NOpUHHATTA pilleHHS. YMOBaMH BUITYCKY
nependadeHa MOMJIMBICTh BHKYITYy €MITEHTOM OOJiramiid y BIIACHHUKIB 3a iX BHMOTOIO
OJIMH pa3 Ha PiK.
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1. 3aranbHa iHpopmauisn

ToBapuctBo 3 oOMexeHOW  BiAmoBiganbHicTIO «Bect-Tobakko-I'pynm»  (mami —
T30B «BTI'») Oyno 3apeectpoBane 16 TpaBHs 2005 poky Ta (GaKTHYHO PO3MOYAIO CBOIO
nistpHicTh 1 mumHS 2005 poky. CoiBpoOITHHKH aHAi30BaHOI KOMIIaHIi IO MOMEHTY
nepeBony Ha mnocagu y T130B «BTI» mpamoBanu B T30B «HA-HIK+» Ta
T30B «JlaBanga» — MPOBIAHUX OIEPaTOpPiB TIOTIOHOBOTO PHHKY JIBBIBCHKOTO pETioHY
(ocBim poOOTH Hamivye OIU3BKO IECATH POKIB).

ToBapuCTBO 3apeecTpoBaHO 3a IOPUAWYHOK aapecoro: M. JIbBiB, By 3eneHa, 238 A.
B npomy npumilieHHi po3TamoBaHa YacTHHA anapary yIpaBliHHSI KOMIaHIENO.

OcHoBHUM HampsmMoM gistieHOCTI T30B «BTI» € onToBa TOpPriBIsS TIOTIOHOBUMHU
BApOOaMH, MPU YOMY TOBAPHCTBO € TUIEPOM BCiX HaHOLIBIINX BUPOOHUKIB TFOTFOHOBHX
BUPOOIB, SKi MifOTh Ha pUHKY YKpaiau. [liqnpreMcTBO Mae po3ranyXeHy TEpUTOpiaIbHY
cucreMmy 30yToBOi Mepexi y JIbBiBcbkmit oOmacti B micrax JIbBiB, Ctpuii, Camoip,
Tpyckagers, JIporoond, HoBosipiBcbk Ta y IBaHO-PpaHKIBCBKY.

OCKUIBKY peajtizamis TIOTIOHOBHUX BUPOOIB ITiIATAE JTIIICH3YBAHHIO T AMPUEMCTBOM OYII0
OTPHUMAHO JIIEH311 Ha TpaBo PO3APiOHOI TOPTIBIII TIOTIOHOBOIO MPOAYKIIIEIO B MiCTaX, Ji¢
MIIIPUEMCTBO 3IIHCHIOE CBOIO MisUTbHICTH. KpiM I1h0TO, aHami30BaHA KOMITaHIS Mae
JMIEH31I0 Ha po3ApiOHYy TOPTIBIIO AJIKOTONBPHUMH HamosMu B TpyckaBii i
HososBopiBchky. JlineH3ii MaloTh MOPIYHO MPOIOBXKYBATHCH, ajie IS MpOoIeaAypa HE €
YCKJIQJHEHOIO.

3 wmeroro amBepcudikamii MiSTTBHOCTI KOMIIAHISA 3MIMCHIOE peaiizaimiio  KapToK
nepeamiaTHoro  MoOinpHOro 3B’s3ky BumymieHHX 3AT «Kwmiscrap JIx.Ec.Em» Ta
T30B «Acremity.

Ipotsrom I kBapray 2007 poKy CTaTyTHHI KariTaja TOBAPUCTBA HE 3MIHUBCS 1 CTAHOBHB
500 Tuc. rpH. CranoM Ha 30.06.2007 p. craryTHUA (HOH] CTUTAYEHUI TOBHICTIO.

VYuacaukamu T30B «BTI» € nBi ¢isnuni ocodu — rpomaasau Yipainu (Tabmuns 1.1),
npuaoMy 98% cTaTyTHOrO KamiTany HaJeXHTh OJHIM (i3uuHiA 0co0i, Mo Hamae il
MOYJIUBICTD 3[IIICHIOBATH KOHTPOJIb HAJI MiAMPUEMCTBOM.

Tabnuus 1.1. BigomocTi npo yuachukis T30B «BTI» craHom Ha 01.08.2007 p.

YacTka B cTaTyTHOMY hOHAI

TUC. TPH. %
NaBpeHiok Cepriit Bitaninosuy 490 98
Nsynit Maeno Mukonaiosny 10 2
500 100

Cranom Ha 30.06.07 p. T30B «BTI'» He BosOAiE aKITisIMA, YACTKAMH, TIaIMH B CTATyTHHX
(dhoHmTax THITUX MiATPUEMCTB.

Penunrosui 3siT (WSTG 002-001) — T30B «Bect-Tobakko-I pyn» 13



[ crait patng

YV Il xBaprani 2007 poky B pe3yibTaTi JOKYMEHTAJIBHOI ITOAATKOBOI MEPEBIPKH IO
T30B «BTI» 6ymm 3actocoBani mrpadri cavkmii B cymi 62,7 tuc. rpa. (0,1% BamoTn
Oamancy, abo 5,5% uancroro nmpubyTKy 3a I miBpiuus 2007 poky). IIperensii Ta mo3oBu 10
TOBAPHCTBA JI0 CYJIOBUX OPTaHiB HE TOaBaHCS.

EMiTenTOM HajaromkeHo CIiBPOOITHUIITBO 3 OJHHUM i3 MPOBIIHUX OIEPaTOPiB ONITOBOTO
PUHKY TIOTIOHOBHX BHpPoOiB 3aximHoro periony — T30B «llogimis-TroTioH»
(M. TepHomiin). B3aeMOBITHOCHHY CIIPSMOBaHI Ha OOMIH 1H(GOPMALIIEIO 00 PUHKOBOTO
CepeIoBHIIA, TIepeManHs JJOCBiAy opraHizaiii poOOTH, CIIIIBHOMY BE/ICHHI IIEPETrOBOPiB
3 BUPOOHUKAMH, TOIIO.

ToBapucTBO 3 0OMEKEHOO BiAMOBimanpHICTIO «BecT-Tobakko-I' pym» Oyio 3apeectpoBane 16 TpaBHS
2005 poky Ta (haKTUYHO pO3MOYAI0 CBOK AisutbHiCTh | yumHs 2005 poky. CHiBpoOITHHKH
aHaTi30BaHOI KOMIIaHIl 10 MOMEHTY mepeBoay Ha mocamu y T30B «BTI» mparroBanu B T30B «HA-
HIK+» ta T30B «JlaBanma» — MpoBiAHUX omeparopax TIOTIOHOBOTO PUHKY JIBBIBCHKOTO perioHy.
OcHoBuuM HampsMoM misibHOCTI T30B «BTI» € omroBa TOPTiBIS TIOTIOHOBUMH BUpPOOaMH, MPH
YOMY TOBApUCTBO € JUJICPOM BCiX HAHOLIBIINX BUPOOHHKIB TIOTIOHOBUX BUPOOIB, SIKi AIFOTh HA PHHKY
VYkpainn. Yuacaukamu T30B «BTI» € aBi ¢iznuni ocodbn — rpomansHu Ykpainu, npudomy 98%
CTaTYyTHOTO KalliTaly HAJICXKUTh OAHIN (i3uuHiil 0co0i, 1m0 Hagae 1 MOXIUBICTH 3IIMCHIOBATH

KOHTPOJIb Ha Hi,Z[HpI/I€MCTBOM.
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2. Ornspa 30BHILUHbLOIO cepenoBMULla Ta pUHKOBI No3unuii
TOBapuCTBa

Trotion (Nicotiana) — pig OJHOPIYHMX 1 OaraTOPIYHUX YarapHUKIB 1 TpaB’STHUCTUX
pOCIIMH ciMelcTBa TAcCIbOHOBUX. 3 JIMCTS TIOTIOHY BHUPOOJSIOTH TIOTIOHOBI BHPOOH
(UMTapK¥, CHrapeTH, CUTapH, CUTapel, TPYOKOBHH 1 KypWIIBHHN TIOTIOH, a TaKOX
HIOXQJIbHUH 1 )KYBaJbHUM TIOTIOH) SIKICTh SKUX 3aJICKUTh BiJl CIIBBIIHOILICHHS OUIKIB i
BYIJIEBOMIB, 3MICTy HIKOTHHY W edipHHUX Macen. TIOTIOH BHpOIIyBald B AMepHIli
3a70Bro A0 BigkpuTTa i1 eBponeimsamu. Jlo €sporm (Icmawnis, [loptyramis, motim
®paniris, Himeuunna, Itamist) 1o pociivuy 3aBe3nu B KiHIli 15 — I mooBuHi 16 cTtopivus i
CIIOYaTKy BUPOILYBaJH SIK JIeKOpaTuBHY 1 jikapcbky. o Pocii ToTIOH moTpamnuB Ha
noyatky 17 ctopiyus. Ilepumri TroTiOHOBI TuiaHTanii Oynmu 3aknageHi B 1716 poui B
c. OxTupka (Ykpaina).

2.1. 3arasibHa XapaKTeEpPHCTHKA PHHKY TFOTIOHOBUX BHPOOIB B YKpaiHi

YkpaiHa Mae CIPUATINBI arpOKIIMaTU4HI YMOBH Ul BUPOLYBaHHs TIOTIOHY, 30KpeMa, y
80-x poKax MHHYJIOrO CTONITTS IUIONI 3€Mesb, Ha SKHX BHUPOLIYBAIM 3a3HAYCHY
KyJbTYpy CKJIaaiii OJu3bKo 25 THc. Ta. [IpoTaroM ocTaHHIX POKIB 0OCITH BUPOIIYBaHHS
TIOTIOHY MajJM JMHAMIKY J0 CKOPOYCHHS: TaK, Ha ChOTOJHIIIHIA JI€Hb, TIOTIOH
BUPOILYIOTh y MIBJCHHUX Ta 3aXiJHUX 00NacTsAX YKpaiHH, a MOCIBHI IUIOIII CKJIaJaloTh
quine 3-4 tuc. ra (Menme HiK 0,02% Big 3aragbHOi BEJIMYMHHM TIOCIBHHUX IUIOII
CUIBCBKOTOCHONAPCHKUX  KyJbTyp). OCHOBHOIO TNPUYUHOIO  3HIDKEHHS  00'eMiB
BUPOIYBaHHS TIOTIOHY B  YKpaiHi € BiIMOBa MDKHapoJHUX BHUPOOHUKIB
BUKOPUCTOBYBaTH y CBOIX BHPOOax BITYM3HSHUHU TIOTIOH i3-32 HOTO HHU3BKOI SIKOCTI.
[MpoTaroM oCTaHHIX T’ATHAISTA POKIB, BHUMYCK TIOTIOHOBHX BHpPOOIB B YKpaiHi
BiZIOyBa€eThCA MEPEBAKHO Ha 0a3i IMIIOPTOBAHOI CHPOBUHH.

lany3p BHpOOHMITBA IHMrapok B YkpaiHi mae 240-JIiTHIO iCTOpilo, MO OOYMOBIIOE
HasBHICTP Yy KpaiHi pO3BHHEHOI BUPOOHMYOI Oazu Ta iHQPACTPYKTYpH, a TaKoX
320€3IMeUCHICTh CIeiaTi30BaHUMHU KaJpaMHu.

[Mpotarom 2001-2006 pokie B VYkpaiHi cnocTepiranocst MOCTiliHE 3pPOCTaHHS OOCHTiB
BUPOOHUIITBA TIOTIOHOBOI TPOAYKLii, MpOTe HOro TEMIM MalTh TEHACHIII0 10
ckopoudeHHs (PucyHok 2.1).
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PucyHok 2.1. lnnamika o6csriB BUpo6HMLTBA TIOTHOHOBOI Npoaykuii B YkpaiHi npotsirom 2001-2006 pp.

Jloicepeno: Jepocasnuii komimem cmamucmuxu Ypainu (WWW . UKrstat.gov.ua)

OkpiM BUPOOHHUIITBA HA €MHICTH PUHKY TIOTIOHOBOI IPOIYKIIil BILTMBAIOTH IMITOPT Ta
ekcriopT (Pucynok 2.2). 3a migcyMkKaMu MHHYJIOTO POKY 00'€M iMITIOPTHOI TIOTIOHOBOI
MpOIyKIlii B YKpaiHy 3HauHO CKOpoTuBcs. 3a marmmu acoriariii «COBAT», y 2006 porti
mo VYxkpainm Oyno BBe3eHo 2,664 Mupn. mTyk curaper, mo Ha 62,5% abo Ha
4,437 mypa. it.  MeHme, HiK y 2005 pori, koau  OyJo  IMIIOPTOBaHO
7,1 mupa. wr. curaper. [IuToma Bara iMIopTy B 3arajlbHOMY 00'€éMi PHHKY TIOTIOHOBHX
BUpOOIB B YKpaiHi B MHHYJIIOMY poli ckiana moHaj 2%. binbme Bchoro, curapern
iHo3eMHOTO BHpOOHHITBA B 2006 porri BBo3wuch 3 Pocii — 670,082 miH. mT. Ha CyMy
12,672 mnn. pon. CIHA i Himeuunni — 565,535 muH. wit. Ha cymy 10,33 mis. gom. CILA.

HaiiOineim  excriopTHi mocrauanHs B 2006 pori  3milicHioBanucs Ha TaliBaHb —
1 505,4 mun. T, Ha cymy 10,023 mua. qon. CIIA, no Mongosu — 1 627,48 mutH. TiT. Ha
cymy 16,25 mun. gon. CIHA, 'y Bipmenito — 1188,07 MuH. mT. Ha  Cymy
17,96 mun. non. CIIA.
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PucyHok 2.2. O6¢Ar puHKy TIOTHOHOBUMX BUPOGiB Ykpaiku y 2004-2006 pokax

Jloucepeno: Bupobruymeo — Jepacasnuii komimem cmamucmuxu Yrpainu (WWW. UKrstat.gov.ua); ivnopm/Excnopm —
ingopmayiiino-ananimuynuii nopman «Axyuz» (WWW.aKCYZ.COM.UA); Buympiuine cnoscusanis — e1acii po3paxymxi

Buxozsiun 3 puCyHKY, BHYTPIIIHE CIIO)KMBaHHS TIOTIOHOBOT MpoAyKmii mpotsirom 2004-
2006 pokiB  mepeBumnyBaio 100 Mupj. ONWHUIL ~ cCUTApeT. 3a  CTAaTUCTUYHUMHU
miipaxyHKaM#, IIOpiYHO B YKpaiHi BUKYpIO€TbCs Oam3bko 90 MupA. IITYK cCHraper.
BinnosigHo, Oepyuu [0 yBarm MOXKIHUBICTD MOXHOOK, a00 B YKpaiHi CIIOKHBAETHCS
3HaYHO OuIbIIA KiJIBKICTH curaper, abo Omu3pko 15-30 MipA. IITYK cUrapeT IIOpiYHO
BUBO3STHCS 32 KOPJIOH HEJETAIBHO.

OcobnusocTi npono3unuyii

3a yacu He3aJeKHOCTI YKpaiHU BCl OCHOBHI TIOTIOHOBI (haOpuKu KpaiHu Oyim mpumdaHi
MPOBIIHUMH CBITOBUMH BHPOOHHKAMH TIOTIOHY, TOMY Ha ChOTOJHIIIHINA JeHb OJIH3bKO
98% BHUITyCKY TIOTIOHOBMX BUPOOIB B YKpaiHi 3a0e3MeuyeThCcs I'SIThbMa HaiOiIbIIUMU
cBiToBuMH KoHIepHamu: «Philip Morrisy», «Reemtsmay, «British American Tobacco»,
«JTI» ta «Gallaher Group» (Tabmuus 2.1). BirTun3HsHI BUpOOHUKH 3aliMarOTh OJHM3BKO
2% pUWHKY, HAHOUIBIIUMH cepell HUX € «YKpalHChKa TIOTIOHOBA KOMMaHish», JloHelbKa,
JIpBiBchKa, deomocilichbka TIOTIOHOBI ()aOpHKH Ta JEKIIbKa IHITNX BUPOOHHKIB.
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Tabnuus 2.1. Bupo6HMLTBO TIOTIOHOBMX BUPOGIB y 2003-2006 pokax

2003 2004 2005 2006
NianpuemcTso Mmnpa. oa. y % no Mmnpa. oa. y % no MIpA. oA, y % no MnpA. oA. y % no
LMrapok 3arany LmMrapok 3arany LMrapok 3arany LmMrapok 3arany

Philip Morris Ykpaina 235 242 31 285 375 311 39,7 33,0
(XapkiBcbka T®)
«British American 242 25 23,9 22 224 18,6 18,2 15,1
Tobacco YkpaiHa»
(Mpunyupka TO)
3AT «Reemtsma - Kuis 20,4 21 21,6 19,9 23,8 19,8 26,04 216
Td» (Kviecbka TO)
3AT «Gallaher - 13,7 14,1 17,5 16,1 18,16 15,1 17,74 14,7
YkpaiHa» (Yepkacbka
T0)
3AT «JTI - YkpaiHa» 9 9,2 11,3 10,4 14,86 12,3 16,5 13,7
(Kpemeruyupka TO)
IHLi 6 6,2 31 2,8 3,54 2,9 2,21 1,8
Bcbozo 96,8 100 108,5 100 120,25 100 120,39 100

Jowcepeno: scypuan «bisnecy Ne2l 6io 22.05.2006 poxy ma acoyiayis COBAT (Coio3 onmogux 8upoOHUKi& anko2oi0 ma miomiony)

SAx BunHO 3 HaBeneHoi B Tabmuni indopmanii, koHuepH «Philip Morris Ykpainay, skuii
BOJIO/Ti€ XapKiBCHKOIO TIOTIOHOBOIO (PaOpHKOI0, CTaB JiIepoM 3a oOcaraMu BUPOOHHUIITBA
y 2006 pori. 3a 11 mepios BiH 301IBIINB BUITYCK ITUTapOK HA 2,2 MIIPJI. OAWHHUIG, 200 Ha
6% mnopiBHsaHO 3 2005 poxoM. Ilporarom I kBapramy 2007 poxy konuepHom «Philip
Morris Ykpaina» Oyno BupoOieHo 8,9 mipa. of. murapok, mo Ha 8% Oinblie, HK 3a
aHaNoTiyHMi mepion MuHynoro poky (Tabmurs 2.2). Yactka «Philip Morris Ykpaina»
cepeq BHPOOHHWKIB 1mwmrapok B YkpaiHi mporsarom 2003-2006 pokiB mOCTiitHO
301TBIIYBATACK.
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Tabnuus 2.2. Bupo6HMLTBO TIOTIOHOBMX BUPOGIB Yy | kBapTani 2006 — | kBapTani 2007 poky

| kBapTan 2007 | kBapTan 2006
Mipnpuemctao Mapka umrapok Temnu pocty
mnpa. oa. y % po mnpa. oa. y % po
LMrapok 3arany LMrapok 3arany
Philip Morris Ykpaina Bond Street, Chesterfield, L&M, Marlboro, 8,9 33,6 8,3 33,6 108%
(XapkiBcbka TO) Muratti , Optima, Parliament, Red&White ,
Vatra, Virginia Slims
«British American «Kent», «Vogue», «Pall Mall», «Viceroy», 34 12,9 42 17,0 82%
Tobacco YkpaiHa» «Lucky Strike», «Dunhill», «Rothmans»,
(Mpunyupka TP) «Alliance, «Mpunykuy, «Mpunyku
Ocobnueiy, «Kosak», «OTamaH»
3AT «Reemtsma - Kuie  «[pumay, «puma ntoke slimsy», «Classicy, 58 21,8 54 22,0 107%
Tod» (Kviecbka TO) «West», «R1», «BaTpa»
3AT «Gallaher - «LD», «Ronsony, «Saint George», 41 15,4 29 11,7 142%
YkpaiHa» (Yepkacbka «Sobranie», «Sovereign», «Three Kings»
T0)
3AT «JTI - YkpaiHa» «Camel», «Winston», «Magna», «<Monte 4,0 15,1 3,5 14,2 116%
(KpemeHuyupka TO) Carlo», «More King Size»
[HLWi 0,3 1,3 0,4 1,5 92%
Bcbozo 26,7 100 24,6 100 108%

Lowcepeno: Inghopmayiiino-ananimuunuii nopman «Akyuz» (www.akcyz.com.ua)

Konnepn «Reemtsma — KwuiB TroTroHOBa (pabpuka» y 2006 pomi 30iMbIIMB TEMITH
BUpOOHUITBa Ha 9% MOpPIBHSIHO 3 MONEpedHIM pPOKOM, abo Ha 2,2 MJpA. UUTapokK.
TennmeHmiss momo HapolryBaHHS oOcsarTiB BUpoOHWITBa 30epernmack i y I xBaprami
2007 poky.

[Mpunyupka TioTIOHOBa (hadpuka («B.A.T. — Ilpunykn») xommanii «British American
Tobacco» (YepniriBcbka 0071.), Ha BiJIMiHYy BiJ CBOiX HaHONMKYUX KOHKYPEHTIB,
ckopotmia B 2006 poui Buyck qurapok mnopisasHo 3 2005 poxom Ha 19%, abo Ha (-
) 4,2 Mupa. onuHUIB, 10 18,2 Mupa. murapok. Temn ckopodeHHsS 00CATiB BUPOOHHUIITBA
30eperiuch i y I kBapram 2007 poky. Yactka «B.A.T. — [Ipunyku» cepen BUpOOHHKIB
nurapok B Ykpaini npotsrom 2003-2006 pokiB MOCTiitHO 3MEHIITyBajIach.

Konmepn 3AT «Gallaher Ykpainay, skuit Bonojie Yepkacbkoro TIOTIOHOBOIO (habpHKoI0,
HecyTTeBO ckopotuB y 2006 pori BHpoOHUITBO mHrapok Ha (-) 2% TMOpIBHAHO 3
2005 poxom (Ha 0,4 mupa. ox. nurapok). Y I xeaprami 2007 poky BigOyIOCh CYyTTEBE
3poctaHHs BUpOoOHUITBA (Ha 42% y OpiBHAHHI 3 aHanmorivHuM niepiogom 2006 poky).

Konmepn «JTI-Ykpaina», saxuit Bomomie KpeMeHUyNBbKOIO TIOTIOHOBOIO (HaOpHKOIO
(ITonraBchka 001.) 3a 2006 pik 301ApIIKUB 00CSITH BUPOOHUITBA IIMTapok Ha 11%, abo Ha
1,6 mapa. mryk. Ilpotsrom I kBapramy 2007 poky konmepHoMm «JTI-Ykpamna» Oyio
BumymeHo 4,0 Mipa. of. nurapok, mo Ha 16% Oimpmie, HDXKX 3a aHAIOTIYHWHA TMepiof
2006 poxy.
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3aramom, y | xBaptam 2007 poky BciMa BHPOOHWKAMH TIOTIOHOBOI MPOXYKILii OyIiio
BATOTOBIIEHO 26,7 Mupa. wT. curapet, 3 skux 98,7% (26,3 mupa. mwt. curaper) Oyio
BHPOOJICHO IT’AThMa HAWOILIBIIAMH BHPOOHWUKAMH TIOTIOHOBOI mpoaykmii, me: «Philip
Morris», «Reemtsmay, «British American Tobacco», «JTI» Ta «Gallaher Group.

0co62MBOCTI NONUTY Ta CNOXXUBaHHS

3aIikaBIeHICTh TMPOBIMHUX CBITOBUX BHPOOHWKIB TIOTIOHY B YKpPaiHCBKOMY pHHKY
BUKITMKaHa HAasIBHICTIO CTAOUTFHOTO BUCOKOTO ITOTIMTY HA TIOTIOHOBI BHPOOH.

VY TrpomoBOMy BHMIpi PHHOK TIOTIOHOBHX BHPOOIB IPOIOBXKYE 3pOCTaTH BHUCOKHMH
TEMIIaMH 32 paXyHOK IIePeopieHTAIlil CTI0)KUBaYiB Ha OLIBII JOPOTi MapKH [UTAPOK.

[IpoTsirom ocTaHHIX POKIB NMHUTOMa Bara HUTapoK 3 (IIBTPOM TIOCTIHHO 3pocTaina.
[IporHO3y€eThCS, MO MPOMOBKEHHS INi€l TEHACHINI 3ajle)KaTUME BiJl TEMITiB 3pOCTaHHS
peaNbHUX TOXOMIB HaceleHHs. [IpomopItis MOXe 3aKpITUTUCE ITICTIS TEPEBUTIICHHS PiBHS
MiHIMaJIEHOT 3apOo0iTHOI IIATH HAJl MPOXUTKOBUM MiHiMyMoM. Cepen KypIliB ITUTapOK
0e3 (impTpa 3AMHIMATUMYTHCS Ti, SKi 3BHKJIH JI0 TaKOTO MPOAYKTY Ta HE OaKaTUMYyTh
3MIHIOBAaTH yIOM00aHHS.

Ha punky crmocrepiraerbcsi TEHICHIlS 3 AKTHBHOTO 30UIBIIEHHS CETrMEHTA <(JICTKUX)
IATapOK — 3 BMICTOM | MI' CMOJIM Ta 3HIDKEHWM BMICTOM HIKOTHHY. BiH, TIOpiBHSHO 3
2004 pokowm, 3pic y 1,5 pazu (+46%).

BinmideHO TEHIEHINI0 MIOAO BHUBOAY HOBHX TOPTOBHX MAapoK, 30KpeMa, B CETMEHTI
TOHKHUX LIUTapoK (slims), sikuii 3apa3 po3BUBAEThCS HallakTUBHIIIE. Tak, 3riHO 3 JAaHUMU
kommaHii «bputum Amepikan Tobakko Ykpaina», B 2005 pomi npupict cermenTa slims
ckiaB, nopiBHAHO 3 2004 poxom, 60%. [Ipomaxxi TOHKHMX curapeT 3aiMarTh 8% Bif
3araJbHOTO 00CATY peami3amii TIOTIOHOBUX BHPOOiB. 3a MaHWMHU KommaHii «bpuruin
Awmepikan Tobakko Ykpainay, 3 61u3bko 150 HOBUX MPOMO3HIIIH, 3aMyIEHUX B MEPION 3
2004 no 2007 poku, 6inbie 60-Tu Hanexarh 10 kiuacy slims i cymepslims. Kpim toro,
CIIOYATKy CHUTapeTH Kiacy slims abo cymepslims MO3MIIOHYBAIHCS Y BUCOKIM HIHOBIH
kareropii (5-7 rpH. 3a mauky). Ilpore, y 3B’A3Ky 3 aKTUBHHUM 3pPOCTAHHSM IIbOTO
¢dopmarty, Ha CbOTOJIHI, Jiarma3oH IiH Ha MPono3uii slims myxke mupokwii Bix 1,60 rpH.
110 9,00 rpH. Lle 3po0OnI0 JaHui CErMEHT JOCTYITHIIIUM ISl CITOKHUBAYiB.

ExcniepTu puHKY TIOTIOHOBUX BHPOOiB BiA3HAYAIOTh, IO BHYTPILIHHOCETMEHTHA Mirpais
MK TIOTFOHOBIMHU MapKaMH € Ha CbOTOJIHI OB 3HAYHOIO, HiXK MIXKCEIMEHTHa.

OpvH cepeHbOCTATHCTUYHUM YKpaiHCBKMH Kypelb 3a PiK CHOXHBa€ OJM3bKO 7 THC.
OUrapok. 3a pi3HUMU CTAaTHCTHYHHMHU ONMHTAaMH B KpaiHi maisath 12-19 MJIH. 4ONOBIK.
VYkpaina Mae OIUH 3 HaWBUIIMX Y CBIiTI PiBHIB MOLIMPEHHS NalliHHS cepe]] YOJIOBIKIB —
67%. Haiibinpme yxkpaiHcbki uyomnoBiku manate Ha Cxomi (75%) ta IliBHOWi (68%)
Kpainu, a Haiimenmie y Kuesi (61%). [lamiHHS MeHII moIIMpeHe cepei OCBIYCHIMHMX 1
3aMOYKHIIIMX YOJIOBIKiB, MEIIKAHIIB BEJIMKHX MICT. PiBeHb MOIIMpPEHHS NaliHHS Cepeln
YKpaiHCBKMX >KiHOK cTaHoBUTH 20% 1 moctiiiHO 3poctae. TenaeHwii momo piBHA
MOIIUPEHHST TATIHHA CEpell JKIHOK TIPOTHJICKHI BINIMOBIIHUM TEHACHIISAM Cepel
YOJIOBIKiB: OiNBII OCBiU€Hi, OB 3aMOYKHI JKIHKM ¥ Ti, XTO HBE y BEIUKHUX MiCTaX,
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MajsATh YacTilie, HiXK MEHII OCBIYCHI KIHKH 3 HU3BKHM PiBHEM JIOXOIIB, SIKi JKUBYThH Y
CITBCHKIM MicIteBOCTI. PiBeHb TOmMMpEHHS MaliHHA Ccepel XIHOK Yy 3aximHoMmy 1
[liBHiuHOMY perionax (12-14%) maiixe BABIYI HIKYHMNA 32 PIBEHD MOITHPEHHS MATIHHS Y
Cximaomy i [liBneHHOMY perionax kpainu Ta Kuesi.

31 3poCcTaHHAM JTOXOIB HACEICHHS 3MIHIOIOTHCS TAKOX MICIT, 1€ CIIOKUBAYl HaifyacTime
KyIIyIOTh ITUTapku. Bce OimbIlie HaceJIeHHS Hamae IepeBary OpraHi30BaHUM MICIIM
TOPTIBJIi: CIeNiaTi30BaHUM KiOCKaM, IPOTYKTOBUM Mara3uHaM Ta CylepMapKeTaMm.

3a manumu [epkkomcrary, B 2001 poui cepens iiHa curapeT 3 (GiUIbTpOM CKiaaajia
2,1 rpuBHH, a B 2006 pomi — 2,25 rpuBHH. 3a Ieil Hepio IHACKC CIOXKUBYMX IIiH 3piC
npu6nu3Ho Ha 50%. SIkOM IiHM Ha CUTapeTH MiJABUIIYBAIUCS THMH X TEMIIAMH, IO 1 Ha
pemty ToBapiB, To B 2006 poui cepeaHs I[iHA Ta4YKHd CHUTapeT JOpiBHIOBaIa O
3,15 rpuBHu, HacmpaBii BoHa Ha 90 komiliok MeHmie. Cxoxa CUTyallis 3 IiHAMUA Ha
curapetu 0e3 GuibTpy: y 2001 porri miHa MaYyKM TAKUX CUTapeT CKJaaajia B CEPEeIHbOMY
87 xomiiiok, a B 2006 pori — 75 komiliok, TOOTO 3aMiCTh MHiABHILIEHHS Ha 44 KOMIHKU
(pa3oM 3 IHIEKCOM CITO’KMBYMX I[iH), BOHA 3HU3MJIACS Ha 12 KOMIHOK.

[Mpotarom 2006 poky HalOLIBIIMM MONUTOM KOPHCTYBAJHCh LHUTAPKH 3 (QiIbTpOM
MICIIEBUX MapokK, JOJs SIKUX ckiaia 48% mponaxk, UrapoK CepeqHbOro Kiacy (TUmy
Marlboro) — 25%, 6e3 pinbTpy — 24%. Llurapku miHOBOi KaTeropii BiJ 5 rpH. A0 6 TpH.
Kypwiio nume 3% croXuBaviB.

VY I keaprami 2007 poxy, kommnaniero Research & Branding Group, Oyno mpoBeneHO
JOCHIDKEHHsI cepesi CIIOKMBAviB TIOTIOHOBOI MPOIYKLii, pe3yIbTaTH SKOTO BigoOpakeHi
Ha pucyHky (Pucynoxk 2.3).

He BignoBinu
nansTb NOCTINHO 1%

HIKOMM He nanum
25%

48%

nanaTb NepioanyHo
1%

He nandTb, ane

paHilLe npoby Banm
15%

PucyHok 2.3. CTpyKTypa cnoxuBayis TIOTHOHOBOI NpoayKuii B YkpaiHi

Lorcepeno: eceykpaincokuii Qhinancoso-ekonomivnuil mudxcnesux «Ineecml azsemay, Ne 16 6io 23.04.07 poky

SAx BumHO 3 pHUCYHKY, 48% uteniB YKpaiHM HiKonu He manmuiad, 15% pecnoHAeHTIB
BIIMIOBININ 1110 HE MANATH, aje paHinie npoOyBaiu ado nmanuiy, 11% nansTe nepiogndHo, i
4yeTBepTa yacTuHa (25%) HaCeIeHHS MaTUTh MOCTIHHO.
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0co6mMBOCTI Aep)KaBHOIrO perysiloBaHHA ranysi

BiTun3HsIHA TIOTIOHOBA TaTy3b MIOPIYHO MEPEPAXOBYE N0 OIOHKETY OMU3BKO 2 MIIPA. TPH.
Buxonsun 31 crmenn@ike KiHIIEBOTO MPOAYKTY, Taly3b MiNIATaE 3HAYHOMY BILUIUBY
JIEepKaBHOTO PETYJIIOBaHHS, CIPSIMOBAHOIO IEPEBAKHO Ha 3MEHLICHHS CIIO)KUBAHHS
murapok. Tak, 3akon Ykpainu «IIpo 3axoan monepemkeHHs Ta 3MEHIIEHHS CTIOKUBaHHS
TIOTIOHOBUX BUPOOIB Ta X IIKIJUIMBOrO BIUIMBY Ha 3J0POB’S HAaceJCHHS» mNependayae
3a0opony 3 1 nmunHs 2006 poKy MaNiHHA B MICIAX 3arajJbHOTO KOpHUCTyBaHHA. [l THX,
XTO HE MaJHUTh BIACHUKH PECTOpaHiB, kade Ta OapiB 30008’ a3aHi Bigsectu MiHiMyM 50%
wiomti. Lltpadni caHkmii 3a HEMOTPUMaHHS 3aKOHY MepedavdaroThcs Yy PO3MIipi Bif
OJTHOTO JI0 T’ SITH HEOIOJaTKOBYBaHUX MiHIMyMiB (85-119 rpH.). [loniOHi 3a00poHH BiKe
nitote v I'pysii, Typkmenii, Ectonii, Pocii, Hopserii, Ipmanmii, IlIerii, a B meskux
mrarax CIIA 3a00poHEHO MaaWUTH HABITH HA BYJNHIN. 3aKOHOM TaKOX BBEICHI IHIITI
mTpadri camkmii. Hanpuxmam, mmopymeHHS BHMOT 10 MapKyBaHHS BHPOOHHKAM
obiiimeTses B cyMmy Bim 2 THC. 10 50 THC. TpH., AJIA ONTOBUX TOPTiBHIB — Bixg 500 rpH. 10
20 Tuc. TpH., a po3aApiOHUX mpoaaBmiB — Bix 50 mo 20 THC. TpH.

OkpiM TIHOTO, TIepea0auYeHO 3HKCHHS PIBHS BMICTY CMOJI Ta HIKOTHHY B TIOTIOHOBHX
Bupobax. Tak, 3 1 ciuast 2009 poky, MOKa3HUKH CMOJI HE MOXXYTh ITEPEBUIITYBaTH 12 MT, a
HIKOTHHY — 1,2 M. 3aKOHOM CKAacOBY€THCS TPaBO HA3WBATH IUTAPKU «JIETKUMUIY,
«YABTPAIECTKUMI», «M KM Ta 1HIIIE.

Takox, JlepkaBa HaMara€TbCs aKTHBHO OOMEXKYBaTH IpONAaraHxy TIOTIOHOMAIIHHS.
3a00poHa peKiIaMy TIOTIOHOBHX BHPOOIB BXKe JIi€ B OLIBIIOCTI €Bporeiicbkux KpaiH. Tak,
3 2001 poky B Ilombimi Ta YropiuHi 3a00poHEHA pekiaMa TIOTIOHOBUX BHPOOIB B Tpeci
Ta Ha pexnamMHuX mmTax. B I'pysii 3 2001 poky HemO3BOJIEHO peKiIaMy TIOTIOHY Ta
ankoromo B 3MI Tta Ha 30BHImHIX Hocisx. 3 2005 poky B €C peknama TIOTIOHY
3a00poHEHa Ha pajio Ta TenebaveHHi, B [HTepHETI Ta NpyKOBaHUX BUAAHHIX. BUpoOHUKH
UTapoOK HE MOXYTh BUCTYIATH CIIOHCOpPaMHU CHOPTHBHUX 3Maranb. Y Pocii 3 2007 poky
HaOyB YMHHOCTI 3aKOH, SIKMH 3000B’s3ye MpuOpaTH pekiamy TIOTIOHOBUX BHUPOOIB 3
30BHIIIHIX HOCIiB, pajio, TeneOaueHHs, epIIuX Ta OCTAaHHIX CTOPIHOK Ta3eT i KypHAaIiB,
yCiX BHUJIB TpaHCHOPTY. 3 iHIIOTO OOKy, BBEJCHHs Ili€l HOPMH Ha YKpaiHi Ma€ CBOi
00MEeKEeHHS, OCKIIBKH peaji3alis TIOTIOHOBUX BUPOOiB B YKpaiHi € BaXKIMBUM JKEPEIOM
HaIOBHEHHS OIOJKETY: MIOPiYHI MOAATKOBI BilpaxyBaHHA TIOTIOHOBOI cepH 3pocTaroTh,
HE3Ba)KAIOUM HA CKOPOYECHHS TEMIIIB 301JIbIICHHS CII0)KUBAHHS.

3 1 ciuns 2007 poky B YKpaiHi MiIBUIIEHO MOJATOK HAa TIOTIOHOBI BHPOOH, 3TiIHO 3
3akoHOM, 1m0 BcTynuB B cuity Ne 374-V «IIpo BHeceHHs 3MiH B JesKi 3aKOHH Y KpaiHu
I0/I0 TIJIATH 3a JILEH3ii Ta aKuK3Hi 300pH 3a BUPOOHUITBO CIHPTY, aJIKOTOJIBHUX HAIOIB
1 TIOTIOHOBUX BHpPOOiBY». 3rifIHO 3 IIUM 3aKOHOM, aKI[M3 Ha CHrapy IiJBUIICHUNA B
1,5 pa3y, xo4ya B rpomoBoMy BuMipi Bcboro Ha 10 xomiliok 3a curapy, IO HaBpsa 4u
BIUIMHE Ha CMOKMBAHHS TIOTIOHY CUTapHUMH KiiyOamu. [Ipy nboMy akiu3 Ha >KyBaJlbHHUN
1 HIOXaJIbHUW TIOTIOH 3HIDKEHMH B 2 pa3u. Ha curapetw mizBuIiieHa BapTicHa 4acTHHA
aku3y, ska 3pocia 3 kiHug 2006 poky Ha 1% mo 9%, a 3 1 munus 2007 poky — o 10%.
Kpim 1mporo, cTocoBHO curapeT i3 (iIbTpOM: MiABHUIMIACE CIIeU(iYHA YaCTHHA aKIU3y
(TmaTa 3 KiTbKOCTI pealli3oBaHUX CHUTapeT, He3alle)KHO Bif iX IiHM) — 10 12 rpuBeHb 3a
1000 curaper, a 3 1mumas 2007 poky — mo 13 rpuBens; 3 1 ciuas 2007 poky
BCTaHOBJICHO MiHIMaJbHUI po3Mip akum3y Ha piBHI 23% Bix MakCcUMaibHOI po3ApiOHOT
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uinu (miayc [11IB # akunusauit 36ip), a 3 1 mmas 2007 poxy — mo 24%. Llum 3axoHOM
TakoXK OyJ0 3MEHINEHO PivYHy IUIaTy 3a BHAA4y JIIeH3ii Ha BUPOOHHUIITBO TIOTIOHOBHX
BupoOiB mo 780 rpH. Takok, BHECEHMMH 3MiHAMH BCTaHOBJICHO, IO piyHA IUIaTa 3a
JIIIEeH311 Ha MPaBO ONTOBOI TOPTIBIII TIOTFOHOBUMH BHpoOamMu cTaHOBUTH S00 THC. TpH.

Takox, 3 1 cianas 2007 poKy BCTYNIIIN B CHITy OKpeMi IOIOKeHHS 3akoHy Ykpainu «I1po
3aX0/H 3 TIOTIEPE/HKCHHS Ta 3MEHINICHHS B)KUBAaHHS TIOTIOHOBUX BHPOOIB 1 IX IIKiIITUBOTO
BIUIUBY Ha 310poB’s HaceneHHs» No 2899-1V Big 22.09.2005 p., siki 3a00pOHSIOTH
3IIMCHIOBATH pPO3APIOHY Ta TYpPTOBY TOPTIBIIO TIOTIOHOBUMH BHPOOaMH Ha TEPUTOPIi
VYkpaiHu, SKIIO Ha YIAaKOBI BIICYTHE MEJUYHE IOTIEPEIHKEHHS CII0KUBAYiB TIOTIOHOBUX
BUpOOiB. MenuyHi 3acTepekeHHs TOBUHHI 3aiimatu He MeHmie HiXK 30% 30BHIIIHBOT
MOBEPXHI KOXKHOT BEJIMKOT CTOPOHU YIaKOBKH TIOTIOHOBHX BHPOOIB.

MepcneKkTUBM PO3BUTKY PUHKY

ExcriepTv TIOTFOHOBOT'O PHHKY MPOTHO3YIOTh 30epEKEHHS PIBHS BUPOOHHUIITBA IUTAPOK B
Vkpaimi Ha piBHi 110-120 Mupa. onuHANs Ha pik. 30UIBIICHHS BITYH3HSIHOTO
BHPOOHMIITBA MOJKJIMBE JIHINE 3a YMOBH POCTY IX EKCIIOPTY, OCKUIBKH BHYTpIIIIHE
CTMOKHMBaHHSI BXKE MTPOTITOM 3HAYHOTO TIEPIOy Yacy 3aJIUIIAETHCS CTAINM.

[TonuT Ha TIOTIOHOBI BHPOOW 1 Hamall TSOKITHUME IO OpPraHi30BaHUX MICITh TPOIAKY
TIOTIOHOBUX BHpPOOiB. B CTpyKTypi peamizaiiii 3pocTtaTiMe dYacTKa OUIBII JOPOTHX
ITapOK y pPa3i MPOIOBKECHHsS TEHIEHINI 3a SKOI0 TEMIIH POCTY JOXOIIB HACEJICHHS
BUTIEpEDKATUMYTh 1HQIALI0. ToMy, KOHKYpPEHIsI MK ICHYIOUMMH BHUPOOHUKAMH-
JiiepaMu pUHKY B MaliOyTHBOMY HE IOCIa0UThCS.

BupoOHUKN NpUAIISTUMYTE OUTBINY yBary marepianam, 30KpeMa: CUTapeTHOMY Marepy
Ta TIOTFOHOBUM MIIIKaM (CyMIiIlli TIOTIOHY), 8 TAKOK HOBUM TEXHOJIOTiSIM Y BUPOOHUIITBI
CIpSMOBAaHMM Ha 3HIDKEHHS 3MICTy CMOJ 1 HIKOTHHY 31 30epeXeHHSIM CMaKOBHX
XapaKTEePHUCTHK.

2.2. Ocobs1imBoCTIi KOHKYpPEHLUIi Ta Nno3nyii Ha puHky T30B «BTIl»

PuHkKoOBI no3uuii eMiTeHTa

OCHOBHOIO KOHKYpPEHTHOIO IIEPEBarol0 Ha PHHKY peaii3amii TIOTIOHOBHX BHUpPOOIB €
HaSBHICTh MPSIMUX JIOTOBOPIB-TIOCTaBKM 3 BHPOOHHMKaMH Ii€l mpoxykmii. Ilpu mpomy,
MIPOBIHI TIOTIOHOBI (haOpPUKK HATAIOTH MEepeBary CIIBIIPali 3 THMH KOHTpareHTaMu, sSKi
MOXYTh 3a0e3nedyBaTH 3Ha4HI 00CATH peaiizallii, TOMy HMOMIYa€ThCsl TEHICHINS MIOA0
CKOPOYCHHS KiJTbKOCTI AMJIEPCHKUX KOHTPAKTIB.

EmiTent mae 06opoTH, AOCTAaTHI AJs MATPUMAHHS CTAaTyCcy O(imiiHOTO TUCTPUO t0TOpa
BCiX HaMOIMBIINX BUPOOHHKIB TIOTIOHOBOI mpoaykiii. Taka mo3umis Hagae T30B «BTI»
pSA CYTTEBHX TepeBar MOPIBHSHO 3 KOHKYpEHTaMH, B TOMY YHCIi LIHOBUX (BapTicTh
MPOAYKIii y BUPOOHUKIB BapilOEThCS B 3aJIEKHO BiJ 00CATIB 3aKyTiBIi).
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I'eorpadiuno mpomax TtoBapiB T30B «BTI'» 3miticatoe y JIbBiBCHKiM, BonmHCHKIH,
3akapnarcekiii, IBaHO-®pankiBchkiii Ta  KuiBCchkili  oOmacTsax.  AHaii3oBaHe
MIIIPUEMCTBO Mae MepeXKy 0a3 Ta MaraswHiB, sKa HAaTae MOKIUBICTh OyTH HaHOUTEITUM
ONITOBHM OITEPaTOPOM Ha TIOTIOHOBOMY PHHKY 3aXiJTHOI YKpaiHu.

KoHkypeHTHE cepenoBUIle Ha PUHKY TIOTIOHOBHX BHPOOIB B 3aXiIHOMYy peTioHI
CKITAmaeThcsl OMM3bKO 3 TpumiaTH kKommaHiii. OcHoBHI 3 skux T30B «Kui-3aximy,
T30B «Bonunb-Tabak», T30B «anmunpkuii Toprosuii dim» ta T30B «IIpukapnaTcbkuii
TOPTOBHH TiM».

VY 3B’s13Ky 31 30UIBLICHHSM BapTOCTI JIILIEH31T Ha MPaBoO ONTOBOI TOPTIBII TIOTIOHOBUMH
Bupobamu 10 500 THC. TpH. TPUBAE MPOLIEC CKOPOUYCHHS KUIBKOCTI ONepaTopiB pHHKY. B
pe3ynbTaTi, Ha 3aximHid YkpaiHi (0e3 ypaxyBaHHs 3akaprnarchbKol 00JacTi) 0 KiHIIA
2007 poKy OYIKy€ThCSI TPUCYTHICTh TPHOX KOMIIAHIH, sIKi 3MOXYTh NMpUAOATH ONTOBY
TIOTIOHOBY JIIIEH31I0 32 HOBOIO IiHOIO (B ToMy ymci i T30B «BTI»).

Mpodini OCHOBHUX KOHKYPEHTIB

T30B «Kwuis-3axim» (uuctnii moxix 3a 9 micsamis 2006 poxy ctanoBuB 190 678 TwHC. TpH.)
3aiMa€ThCS  ONMTOBOIO Ta  PO3APIOHOI0O  TOPTIBJICIO  TIOTIOHOBHUMH  BHPOOaMHU,
ANKOTOJILHUMH HAIOSIMU, TPOJIOBOJBYAMH Ta HEMPOJOBOIBYMMHU TOBapaMH, a TaKOX
muctpub’tomiero  mponykiii  3AT «Kwuiscrap Jx.Ec.Em.». T30B «Kwui-3axig» wae
BJIAaCHY pO3IpiOHY Mepexy Ta 3IIHCHIOE ONTOBI BiABAaHTAXCHHS 31 CKIALy ¥y
M. UepBoHOTrpai.

T30B «Bonunbp-Tabak»  (umctuit  goxig 3a 9 micsmiB 2006 poky  CTaHOBHUB
138 020 THC. rpH.), AISLIBHICTH SKOTO 30cepekena y JIbBiBChbKil Ta BonuHChKil obnacri,
Ma€ BJIACHWH aBTOMOOUIBHHUI Mapk, M0 J03BOJISIE HOMY 3IiMCHIOBATH BEIIMKI ONTOBI
nmocraBku. BiacHa po3apiOHa Meperka 3a3HaYeHOT KOMIIaHil € HE3HAYHOIO 1 MPeICTaBJICHa
MEPEBAYKHO KPUTUMH KIOCKaMH Ta CyIIEpMapKETOM.

T30B «[amuupkuit ToproBuit dim» (auctuit noxin 3a 9 micsuiB 2006 poky cTaHOBUB
72 734 THC. TPH.) € IWIEPOM JBOX BHUPOOHUKIB I[HTapoK Ta JHCTPUO IOTOPOM
3AT «Kwuiscrap Ix.Ec.Em.». [Ipn npoMy, AissIbHICTD MIANPHEMCTBA TTOOYAOBaHA TAKHM
YHHOM, IO BJIACHOI PO31piOHOT Mepexi BOHO HE Ma€, a Haja€ TOCIYTH 3 JOCTaBKU
TOBapiB.

T30B «llpukapnaTcekuii TOproBuil miM» (unctuid noxix 3a 9 micauiB 2006 poky
craHoBuB 324 185 Tuc. rpH.) mpauioe aunie Ha puHKY IBaHO-@®pankiBcbkoi obnacTi, ae
Mae posrajayKeHy CTpyKTypy ¢imiii Ta 3alimae Onmu3bko 75% pHHKY IBOTO PETiOHY.
KommnaHiss mae aumiepcbki yrogm 3 yciMa HaWOUIBIIMMU BHUPOOHHKAMH TIOTIOHOBOI
npoxaykmii YKpainu, a TakoX BOJIOJI€ MOTY>KHAM aBTOHApKOM.

OCHOBHOIO XapaKTEPHOIO BIACTUBICTIO MEPETIYEHUX MIANPUEMCTB € Te, M0 iXHSA
TISUTBHICTD 30cepe/keHa TepeBaKHO B JCKUTbKOX obiacTsax 3axigHoro periony. [Ipu
BOMY, HE BCi BOHM MalOTh IPsAMi KOHTPAKTU 3 MPOBIAHUMH BHPOOHHKAMH TIOTIOHOBOI
NPOAYKIIi, a AesIKi 3 HUX 3aKyMOBYIOTh npoaykuito y T30B «BTI».
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KpiM 11poro0, a1 OCHIIEHHS CBOIX PUHKOBHX TO3HINH Yy MallOyTHEOMY EMiTEeHT TiaHye
30UTBIIUTH €(EKTUBHICTH 3aKYITiBENIb MIIIXOM iX IEHTPai30BAHOTO MPOBEACHHS Pa3oM 3
moB’si3annMu  TignpueMmctBamu  130B «Bect-Tobakko-I'pyn-/I» (M. PiBae) Ta
T30B «lomimnsa-Trotion» (M. Teproming). Lli koMImanii pa3oM IIaHYIOTh 3a0e3MEUNTH
SIKICHE TIOKPHUTTS BCHOTO 3axiTHOTO perioHy (Mepeka oxorurroBatuMe JIBBIBCBKY, IBaHO-
®pankiBcbKy, TepHOMIBCEKY, UepHiBenbKy, XMENbHHANBKY, PiBHEHCEKY Ta BommHCBKY
obmacti), a Oi3HEC BECTUMETHCS 32 €IMHUMH KOPHOPATUBHUMHU CTaHAAPTAMH, 3
BUKOPUCTaHHSIM HOBHUX METO/IB Ta BIIPOBA/KEHHSM HaHCYYaCHIIINX TEXHOIOTIH.

KopotkoctpokoBoto 1o T30B «BTI» € MakcumanbHe TIOKPHTTS —TEPUTOPIH
JIsBiBChKOI, IBaHO-®pankiBchbkoi, BoauHChkOi Ta  3akapmarchkoi  0OJIACTEH.
HaiiOonwkuuMu MaHaMd KOMIIaHIl € TPOJOBXKEHHS TpoIecy ekcrmaHcii Ha IBaHo-
OpaHKIiBCbKY 0051acTh, a TaKOX BHXiJ Ha TEpUTOpi0 BonwHi Yepe3 BIAKPUTTA
perionansHux npeactapauiTs y [11 kBapram 2007 poky.

2.3. foBigka npo ToBapHy rnpogyKUiro — KapTKH NEPE[IN/IAYEHOro 3B 3Ky

3 weroro muBepcudikamii mismpHOcTI T30B «BTI» mpomae mociayru MOOUTBHHX
omeparopiB (pearizallisi KapToK MOTOBHEHHS paXxyHKY Ta MITKITIOUEHHS 10 Mepexi). Lei
HaIPSIMOK € JOCHUTH MEPCIICKTUBHUM, OCKITBKHA YKPATHCHKUHA PHHOK MOOLTHHOTO 3B’SI3KY
mpotsrom Il xBapramy 2007 poKky TpOJOBXKyBaB aKTHBHO po3BHUBAaTHCA. KiIBKICTH
a0OHEHTIB MOOLTHPHOTO 3B’s3Ky B YKpaiHi 3a pesymbratamu Il kBapramy 2007 poky
3pocima o 51,3 mutH. 9o, 3AT «KwuiBctap GSM» 00cCiyroBye HaWOUIBITY KUTBKICTH
YKpaiHChKMX MOOUTBHMUX KOPHCTYBadiB — HOro abOHEHTChKa 0a3a Ha KiHEUb YEPBHS
2007 poky craHoBuia 22,1 miH. oci6. Kinbkicte abonentie UMC (MTC) cranoBuia Ha
ueir nepiog — 19,8 muH. oci6. TOB «Actenit»y (MoOinpHHI onepatop Life) 30imbmuB
aboHEHTChKY 0a3y no 6,28 muH. aboHeHTiB. 3AT «YkpaiHceki pamiocucremm» (YPC,
ToproBenbHI Mapku Mo0i, «binaita») — 2,7 miH. aboHeHTiB. B kiHmi cepras 2006 poxy
3AT «Tenecucremu Ykpainu» (People Net) 3amycTHiii B TECTOBY SKCIUTyaTallil0 MEPEKY
MOOUIEHOTO 3B’s13Ky Tperhoro mnokouiHHs crangaptry CDMA B Kuesi. Ha nunens
2007 poky KOMIaHisl eKCIUTyaTy€e L0 MEpEeXKy, MOKPUTTSA skoi oxoruioe Kuis, JIbBiB,
Opneca, Xapkis, Kpusnii Pir, /lninponerposcek, 3amnopixoks, Jonenpk, CiMmpeponons.
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VYkpaiHa Mae CHOpPUSATIAMBI arpoKIiMaTHYHI YMOBM Uil BUPOILYBAaHHS TIOTIOHY, ajie BITYM3HSHI
TIOTIOHOBI YarapHUKH MalOTh HU3bKI SIKICHI XapaKTEPUCTHKH, TOMY YKpaiHChKa TIOTIOHOBA MPOMYKILis
BUTOTOBIISIETHCSI 3 CHPOBUHU 1HO3eMHOro moxomkeHHs. 3 2001 poxky oOcarum BHpPOOHHUIITBA
30UIBIIMIMCH Maike yJIBivi, ajie¢ y OCTaHHI POKH TEMIIH POCTY BUPOOHHUIITBA 3MCHINYIOTHCS. 3a
CTaTUCTUYHUMHU MigpaxyHKaMH, IOPIYHO B YKpaiHi BUKYpPIO€TbCA Oym3bko 90 MIIpA. IITYK CUTaper.
Ane 3a po3paxyHKamu OOCSTY PHUHKY, BHYTPILIHE CIIOKMBAHHS TIOTIOHOBOI TPOJYKIi MPOTATOM
2004-2006 pokiB mepeBumnryBanio 100 mupa. murapok. BimmoBigHo, Oepydn 10 yBaru MOKIIHBICTB
noxuOoK, abo B YKpaiHi CIIOKUBAETHCS 3HAYHO OUIbIIA KiUTBKICTH curaper, ado Onm3pko 15-
30 MIpA. IITYK CUrapeT MOPIYHO BUBO3SATHCS 32 KOPJAOH HeneranbHo. [1°sTh Hail0inbmmx BUpOOHUKIB
TIOTIOHOBOI TpOAyKIii (TpaHCcHamioHansHI Kopmoparii: «Philip Morrisy», «Reemtsmay, «British
American Tobacco», «JTI» Ta «Gallaher Group») BupoOnsitors 61u3bK0 90% yKpaiHCBKHX CHUTaperT.
IIpoTsiroM ocTaHHIX POKIB MUTOMA Bara MUTapok 3 (PiIETpOM TOCTiHHO 3pocTana. [IporHo3yeThes, 1mo
NPOJNOBKEHHS L€l TEHACHLIl 3aJie)kaTUME BiJ TEMIIIB 3POCTaHHS pPEalbHUX JOXOJIB HAaCEJICHHS.
IIpomoprtiss MOXe 3aKpIMUTHCH ITICTS TEPEBUINCHHS pIBHSI MIiHIMaIbHOI 3apOOITHOI TITaTH HaT
NPOKUTKOBUM MiHiMymMoM. Cepell KypLiB IHUrapok 0e3 (inbpTpa 3aJuIIaTUMyThCS Ti, SKi 3BHKIHU JI0
TaKOTO0 TIPOAYKTYy Ta HE OaKaTUMyTh 3MIHIOBaTH ymHomo0aHHsA. BITYM3HSHA TIOTIOHOBA Taly3b
HIOPIYHO MEpPepaxoBye 10 OrOKETy OJM3bKo 2 MIp[. rpH. Buxonsum 31 crenudikud KiHIEBOTO
HPOLYKTY, Tally3b HMiAJSAra€ 3HAaUHOMY BIUIMBY JEP’KaBHOTO PETYJIIOBAHHSA, CIPSIMOBAHOIO NIEPEBAKHO
Ha 3MCHIICHHS CIIOKMBAHHS LUTapoK. EKCIEepTH TIOTIOHOBOTO PHHKY MHPOTHO3YIOTH 30€peKeHHS
piBHS BHpPOOHWITBA HHTApoK B YKpaiHi Ha piBHI 110-120 Mupza. oguHUIE Ha pik. 30UTBIICHHS
BITYM3HSHOTO BHPOOHMIITBA MOKJIMBE JIMIIE 32 YMOBH POCTY iX €KCIOPTY, OCKUIBKM BHYTPIIIHE
CIIO’KMBAHHSI BXKE MTPOTSTOM 3HAUHOTO NEPioLy 4acy 3aIMIIa€Thes cTaauM. OCHOBHOI KOHKYPEHTHORO
MEPeBaro Ha PUHKY pealtizailii TIOTIOHOBUX BHPOOIB € HASBHICTh MPSMHUX JIOTOBOPIB-TIOCTaBKU 3
BUpOOHMKaMU T1i€i mpoaykiii. ['eorpadiuno npogaxk toBapiB T30B «BTI'» 3xificHioe y JIBBIBCBKIH,
BomuHcbkilt, 3akapmatchkiii, [Bano-®pankiBcekii Ta  KuiBchkili  oOmacTsx. AHamizoBaHe
MiAMPUEMCTBO Ma€ Mepexy 0a3 Ta Mara3wHiB, sKa HaJa€ MOXIIMBICT OyTH HAHOIIBIIAM ONTOBHM
OIlepaTopoM Ha TIOTIOHOBOMY pHHKY 3axinHoi Ykpainu. KoHKypeHTHe cepefoBHIle Ha PHHKY

TIOTIOHOBUX BHUPOOIB B 3aXiIHOMY PETiOHI CKIaA€ThCs OJIM3BKO 3 TPHUIIATH KOMITAHIH.
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3. AHani3 nignpueMcTBa

3.1. AHani3 opraHizayifiHOI CTPYKTYpH Ta KagpoBOro CK/1agy

BignosigHo no ycranoBumx mokymeHTiB (Cratyt T30B «BTI'») opranamu ympaBiiHHS

eMITeHTA €:

° Bummii opran ynpaeiiHHS TOBapHCTBa — 3araibHi 300pH YYaCHHKIB;
] BuxonaBumii opran — J{upekuis;

° KonTtpomorounii opran mianpreMctBa — PeBiziitHa komicist.

Jlo BUKIIFOYHOI KoMIeTeHIii 3aradpbHuX 300piB yYaCHUKIB HAJICKHTh BHU3HAYCHHS
OCHOBHHX HaIPSIMKiB isSTTFHOCTI TOBAPHCTBA Ta BHECCHHS 3MiH JI0 CTATyTy, OOpaHHS Ta
BIIKJINKAHHS 9ICHIB BHUKOHABYOTO OpraHy, BHU3HAUCHHS OpraHi3allifHOl CTPYKTYpH,
BH3HAYCHHSI YMOB OTUIATH IIparli OCaTOBUX OCI0, MPUHHATTS PIIICHHS PO JIIKBITAITIIO Ta
peopraHizaiiro, IPHHHSITTS PIIIEHHS MMPO BITIYKEHHS MaiHa, 0 CTAaHOBHUTH 50 1 OibIIe
BIICOTKIB MaiiHa, Tomo. KokeH YdYacHMK ToBapucTBa Ha 3araJbHHX 300pax Mae
KUTBKICTh TOJIOCIB TPOIOPIIHY po3Mipy HOTO YacTKH y CTaTyTHOMYy GoHmi. 30opu
BBa)XKAIOTHCSI MPABOMOYHUMH, SIKIIO HAa HHUX MPHUCYTHI YYaCHUKH, SIKi BOJOJIIOTH B
CYKYIMHOCTI OlnbIie Hixk 60% roocis.

Jupexiiis — BUKOHABYMI OpraH TOBapHCTBA, SIKUK odoiroe ['eHepanpuuil Jlupexrop, a
TaKOX JI0 CKJIAJy SIKOTO BXOJATH (PiIHAHCOBUH JUPEKTOP Ta KOMEpUiiHUi qupexTop. Jo
KoMIeTeHIii JIupeKiii BiJHOCAThCS: CKIMKaHHs 300piB YUaCcHUKIB, BHECCHHS Ha PO3IIIS
MPOEKTY MOTOYHOTO IUIAHY IisUTBHOCTI TOBApUCTBA, MPUHHSTTS PIICHb MPO CTBOPEHHS
HEBIIOKPEMJICHUX CTPYKTYPHHX IiAPO3MITIB, 3IIMCHEHHS 3aXOMiB IOMO peaizamii
pimens 300piB y4acHUKIB, Tomo. Jlupekiis mia3BitHa 300pamM YYacHHUKIB Ta OpraHi3oBye
BUKOHaHHs iXx pimeHb. [eHepalpHUI AMPEKTOp OpPraHi3oBye Ta Kepye IMOTOYHOIO
JIISUTGHICTIO TOBapuCTBa. [ eHepambHHH IUPEKTOpP MPU3HAYAETBCA Ha IOcaxy Ta
3BUTBHSIETBCS 3 Hel 300pamu yuacHuKiB ToBapucTea. ['eHepanbHUIA JUPEKTOP MiA3BITHHN
300pam YuyacHUKIB, a B yacTuHi 1i kommeteHuii — Jupekuii. ['eHepadpHuil AUpEKTOp
OJTHOOCIOHO BUpIIIy€e MUTaHHS AisibHOCTI [linnpuemcTBa, KpiM NUTaHb, BUPILICHHS SIKUX
BiJTHECCHO BUKJIFOUHO JI0 KOMIETeHIlii 300piB yyacHHKIB. ['eHepallbHUNl TUPEKTOpP Mae
NpaBo YKJaJaTH MPaBOYWHHU Ha CyMy, IO Yy JECATH 1 OiIbIIe pa3iB MepeBHLIyE PO3MIp
CTaTyTHOTO KalliTally TOBApHCTBA BHUKIIOYHO 3a momepenHpoi s3roam [upeknii, a
JOTOBOPH TPO BiAUY’KEHHS MaiiHa TOBapUCTBA, IO CTaHOBUTH 50 i Oijblue BiICOTKIB
MaifHa TOBapHCTBa 3a YMOBH MPUHHATTS Takoro pimeHHs 300paMu YUYaCHHKIB.
I'enepanbHuii JUPEKTOp NpuiiMae Ha PoOOTy 1 3BUIbHsIE 3 poOOTH MpaliBHUKIB, MOXE
MaTH iHII MpaBa Ta OOOB’SI3KHW, SIKI BU3HAUEHI YMHHUM 3aKOHOAABCTBOM IJIsi OpPTaHy
yIpaBIIiHHS TOBAPHCTBA.

PeBiziitHa komicis mpu3HadaeThcss 300paMy YYacHHUKIB TOBApUCTBA y KIIBKICHOMY
CKJIa/li He MEHIIIe TPhOX OCi0 Ta 3iMCHIOE KOHTPOJb 3a AisuTbHICTIO [lupekmii. Perizilina
KOMICisl BIpaBi BUMararty Bif] ITOCaOBUX 0Ci0 TOBapHCTBa MOJAHHS il yCiX HEOOXITHHUX
MaTepianiB, OyXranTepChbKUX YH iHIINX JOKYMEHTIB Ta OCOOMCTHX TMOSCHEHb. PeBi3iliHa
KOMICis IOTIOBiJla€ pe3yNIbTaTH MPOBEJICHUX HEFO MepeBipok 300paM Y YaCHHKIB.
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Opranizaiifina CTpyKTypa eMiTeHTa HaBe/ieHa Ha pucyHKY (Pucynok 3.1).

I'enepanbHuMii JUPEKTOP

N T

®IHAHCOBUIA KOMEPLIHAMN BIJIUT IOJL 3ACT. TEH.
JIUPEKTOP JIUPEKTOP KAJIPIB BYXTAJITEP JIUPEKTOPA 3
IIEPCOHAITY
PemontHmit Bigain o6cmyr. Bimin o6eyr.
BiIin CIyROu CITyKOH OTIT.
s aucTpu6ronil TIPOJIaXiB
g
@)

Bigainu nponaxy
Cxnan
MarazuHu-cKiaagun

PucyHok 3.1. OpranisauiiiHa cTpyktypa T30B «BTIM»

Sk BugHO 3 HaBeneHOI iHQoOpMarii, ympaBIiHHA KOMEPLIHHOI MisIBHICTIO €MiTeHTa
3MiACHIOEThCS sIK 3a Buagamu TopriBii (Cmyx6a mumctpuOymii Ta Cmyk0a ONTOBHX
MpoAaXiB), TaKk 1 3a THUIMaMH TOBapiB (OCHOBHWIA HAaMpsSMOK BiJIOKPEMIJICHO BiJ
JIPYTOPSITHOTO MUISIXOM CTBOPEHHS CITYKOM TPOAaXiB MPOAYKIIii onepaTopiB MOOIIBHOTO
3B’s13Ky). HaBemena mnoOymoBa oOpraHi3amiifHOT CTPYKTypH [IO3BOIISE aHATi30BaHOMY
HiIOPUEMCTBY ~ BHOKPEMJIFOBATH  HEIOB’S3aHI TPOIECH 3 METOK  YHHKHCHHS
HEePENIKOKAHHS OJTUH OJTHOMY.

ITocamoBi ocobu, siKi BXOASATH J0 AWPEKIlil MAalOTh BUIIY OCBITY Ta POOOYHMI CTax Bif
10 pokiB, a ['enepanpauil AupexTop — OinbIe 25 pokis (Tabmums 3.1).
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Ta6nuug 3.1. BigomocTi npo ocBiTy Ta AocBiA po6oTh kepiBHoro cknagy T3OB «BTI»

Crax poboTu Ha JaHOMy

MpisBuLe, iM’s1, no 6aTbKoBI Mocapa OcsiTa nignpuemcTBi/B ranysi, Mocaawu, siki 06iiMaB 3a ocTaHHi 5 pokiB
pokiB
[ynit MNaeno Mukonaitosuy 'eHepanbHUi BULLA - 6/36 01.11.2001 p no 31.01.2004 p. - T30B
[AMpekTop €KOHOMiYHa «J1aBaHaay, 3aCTYNHUK reHepanbHOro
[VpeKTopa 3 3aranbHux MUTaHb
01.02.2004p.- 02.10.2005 p. — AnpekTop
T30B «KamiHb»
babywkia TetsHa KOpiiBHa [upekTop 3 BUMLLA - 1,5/9 01.11.2000-19.07.2005 - 3acT. anpekTopa 3
KOMEPLiHNX €KOHOMiYHa KOMEPUiHUX NUTaHb
nnTaHb 320 JunHsa 2006 p T30B «BTM» OQupekTop 3
KOMEpLiHWX NTaHb
MeTenbcbka iogmuna tOniaxisHa [upekTop 3 BULLA - 2114 01.09.2000 - 10.10.2005 p. FonosHuit
hiHaHCOBMX €KOHOMIYHa 6yxrantep T30B «HA-HIK+»
nuTaHb
YabaH Pycnana [laHunieHa onoBHwiA BUMLLA - 117 01.08.2000 - 01.09.2006 p. MonosHmiA
Byxrantep €KOHOMiYHa Byxrantep T30B «cpipma J1IM-Irop»

Oco0wu, sKi 3aliMaroOTh YTMPaBIIHCHKI MMOCaad, Malld AOCBiA poboTu B cdepi peamizarmii
TIOTIOHOBUX BHpPOOIB M0 movatky mistibHOCcTi B T30B «BTI'». IlomepenHiii mocBin
poboTH mocamoBHX OCi0 Ha KepiBHMX NOCaAax B IHINIUX ITiIMPUEMCTBAX BiAIOBiIae
TETIePIITHIM 3aiiMaHUM TTOCaTaM.

CtpykTypa Ta TOBHOBaKeHHs opraHiB ympaiiaHia T30B «BTI» € tumoBumm mis
TOBapHUCTBA 3 0OMEKEHOIO BiIITOBITATBHICTIO.

Cranom mHa 31.12.2006 p. Ha mimmpumeMcTBi TpamroBaio 220 oci6, ua 31.03.2007 p. —
229 oci0, Ha 30.06.2007 p. — 219 ocib.

Cxiag Ta TOBHOBaXKeHHs opraHiB ympasiiHHi T30B «BTI» € tumoBumm A MigIpUEMCTB

BIJIMOBIIHOT OpraHi3amiifHo-npaBoBoi ¢Gopmu. KepiBHUKM KIIOYOBHMX MIAPO3/UTIB aHaIi30BaHOT

KOMITaHii MafOTh 3HAYHHH JTOCBIJ pOOOTH Ha KEPIBHUX IOCaIaX.

3.2. OcobsinBocri opraHizayii is/IbHOCTI

ToprosesibHa RiANIbHICTb

Sk Bxke 3a3Hauanock, T30B «BTI» € ogauM 3 HaOILIBIINX ONTOBUX OMEPATOPIB PUHKY
TIOTIOHOBUX BUPOOIB 3aXigHOTO perioHy. 3 METOK ONTUMIi3allii CXeMH TUCTPUOYIi Ta
OTIepaTHBHOTO 3a0e3MeUeHHs BJIaCHOI TOProBelbHOI Mepexi mpoaykiiero, T30B «BTI»
OpEHIy€ CKJIAAW Ta Mara3uHM NEepeBaKHO B OOJIACHUX Ta PaOHHUX LEHTpax 3axiZHOro
periony. Cramom Ha 01.07.2007 p. 3arampHa IUIONMIA TOPTIBETBLHUX NPHUMIIICHD
T30B «BTI» cranoBuia 6inbmie Hixk 2,8 Trc. kB. M (Tabmur 3.2).
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Tabnuug 3.2. BigomocTi npo Mepexy cknapis Ta marasuHis T30B «BTI» ctaHom Ha 01.07.2007 p.

Tun ToproBoi TO4KK Micue 3HaxomKeHHs 3aranbHa nnowa, M KB.

TpuBanicT, OpeHAHMX TpuBanicTtb Aii niyexsii

BiAHOCUH
Marasuh-cknag M. TpyckaseLp, 168,3 01.01.07-31.12.07 19/07/07-18/07/08
Byn. IBacioka, 1
Marasuh-cknag M. [poro6uy, 100,0 01.05.07-30.04.08 10/06/07-09/06/08
Byn. Ctpuiicbka, 183/2
MaraauH-cknag M. HoBosiBOpIBCHK, BY. 30,0 01.07.07-31.12.07 25/07/07-24/07/08
C. baHgepu, 6
MaraauH-cknag M. Cambip, Byn. Kynunesa, 1a 96,2 01.11.06-01.10.07 19/07/07-18/07/08
18,6 01.06.07-31.05.08
Marasuh-cknag M. Ctpui, Byn. Cugopa, 4 204,0 01.07.07-31.05.08 11/11/06-10/11/07
MarasuH-cknag M. bBiB, Byn. HaBpoubkoro, 567,48 01.07.07-31.12.07 01/07/07-30/06/08
27
MarasuH-cknag M. IBaHO-PpaHKiBCbK, 486,4 01.12.06-30.11.07 01/12/06-30/11/07
BYI. XpunnuHceka, 39
Cknap M. IbBiB, ByN. 3eneHa, 238 A 1140,0 01.07.07-31.12.07 10/06/05-10/06/10
Pasom 2811,0

bimpmictes yrom openmu T30B «BTI» yknamae Ha oguH piK, INCIS YOTO JOTOBOPH
MIPOJIOHTOBYIOTHCA. Takwii crmociO 3a0e3reueHHsT TOPTiBEIbHOIO IIIOMICI0 € THYYKHM Y
3B’S3KYy 3 HE CKJIQAHOI0 TPOILEIYypOI0 BUXOAY 3 HEePEKTUBHHX JOKariid. IIpoTsrom
II kBaprany 2007 poxy kommnanis npunuamia (30.06.2007 p.) opeHIy MarasuHy-CKIaay
posramoBaHoro 3a azapecoro: M. JIbBiB, Byn. LlexoBa,3 y 3B’SI3Ky 3 HEBHUCOKOIO
e(EKTUBHICTIO POOOTH IIi€l TOPriBeSbHOI TOUKM. YacTuHA CKJIaaiB (Mara3uHHU-CKIaand y
M. JIbBOBI) opeHayeThesi B oci0 moB’si3aHux 3 ydacHukamu T30B «BTI», mio 3HMKYe
PU3HK MPHUITUHEHHS JTii JOTOBOPIiB OPEHIU LIUX MPUMIIIEHb.

AmnamizoBana xommasis, 09.07.2007 p., BiAKpuIa perioHaJbHE TNPEACTABHUITBO Y
M. JIynpK, sike oOciyroByBaTHME MiANIPUEMCTBA PO3TAIIOBaHI Ha TepuTOopii BonmmHChKOT
obuacri.

[ndopmariiro mpo AOXiJHICT CEPENHBOCTATUCTUYHOTO KB. M TOPTIBENBHOI TUIONI Y
CepeIHhOMY 3a OJIMH KaJCHIAPHUI ACHb HaBeaeHo y Tabmuui (Tabmuus 3.3).

Tabnuug 3.3. [loxigHicTb cepeAHLOCTaTUCTUYHOTO KB. M TOPriBeNbHOI MO Y CepeaHbOMY 3a KaneHAapHU AeHb,
rpuBeHb / feHb [ KB. M

BigxuneHHs BigxuneHHs
I niBpivusa Il niBpivys | niBpivus Il nipidia | nigpitus
Mlokashuk 2006 p. 2006 p. 2007 p. 2006 p. po 2007 p. po
I niBpivya Il niBpivys
2006 p. 2006 p.
[oxia 463 555 591 92 36

Buxonsun 3 naHMX HaBeAeHUX Y TaOnwil €(EeKTUBHICTh BUKOPUCTAHHS Maras3uHiB-
CKJIaJIiB TOBApUCTBA TMOCTIHHO mOKpamryBanack. lllogeHHy BHpYdYKy 1O KOXHIH
TOPTiBENBHIN TOUL HaBeAeHO Ha pUCcYHKY (Pucynok 3.1).
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===. TpyckaBeL|b, ByN. |sactoka, 1 == . [Iporo6uy, Byn. Ctpuiicska, 183/2 M. HososBopiecek, Byr. C. baHaepy, 6
“=&=m. Cambip, Byn. Kynunesa, 1a =@=. CTpui, Byn. Cugopa, 4 ===, [bBi8, Byn. Liexosa, 3
== 1. [1bBiB, ByN. HaBpoL|bkoro, 27 === \1. IBaH0-PpaHKiBCbK, BYN. XpunnuHcbka, 39 M. [TbBiB, Byn. 3eneHa, 238 A
M.MocTuckka Byn.ranuupka, 1

PucyHok 3.1. [loxia oTpumaHuin 3 KB. M TOPriBeNIbHOI MIOLWi 3a CepeAHbOCTAaTUCTUYHWIA KaneHAapHWIA feHb

3a reorpadiyHOI0 CTPYKTYypOIO, NMUTOMA Bara JOXOAYy OTPUMAHOTO 4epe3 Mara3uHH-
CKJIaIi po3TalloBaHi Ha Teputopii JIbBiBChKOI 00macTi ckianae outbme 90% (I miBpivus
2006 p. — 100%, II miBpiuust 2006 p. — 99%, I niBpivus 2007 p. — 92%).

AcopTuMeHT npoaykKuii

VYV crpykrypi peamizanii T30B «BTI» mnpoTsrom Bchoro mnepiogy HOro misUIbHOCTI
CTallIbHO MEepeBakadd JOXOMU BiJ 30yTy TIOTIOHOBHUX BHUPOOIB Ta CyIyTHIX TOBapiB
(30kpema, ajnkorosb). ToBapucTBO muBEpcUdiKye mKepena HaIXOIKEHb T'POLIOBHX
KOIITIB, IUIIXOM PO3IIMPEHHS aCOPTUMEHTY MPOAYKIi 3a PaXyHOK KapTOK MOOLIBHOTO
3B’s13ky (PucyHok 3.2).
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@ TioTtoHOBi BUPOGM Ta CynyTH ToBapH O Mpopykyis onepatopie MOBINLHOMO 38'A3KY Ta iHLL HaAXOMKEHHS

PucyHok 3.2. CTpykTypa peanisauii T30B «BTI» 3 noyatky gisnbHocTi no 30.06.2007 p.

Sk BUmHO 3 MamOHKY y cTpykrypi peamizamii T30B «BTI» mepeBaxkHy wacTuHy
3aiiMalOTh TIOTIOHOBI BHpPOOM Ta CymyTHI ToBapu (30KpemMa, aikorois). lIporarom
2006 poxy muTOMa Bara MPOAYKIii OmepaTopiB MOOITFHOTO 3B’S3Ky 30iNbIIMIACE HA
8Ba. — mo 20% y TOpIiBHAHHI 3 pe3yJbTaTaMu [isUIBHOCTI Kommadii 3a 2005 pik.
VY I miBpiyui 2007 poKy 3aquIIWIach TEHICHIS [OJO 3MCHIICHHS MHUTOMOI Baru
TIOTIOHOBUX BUPOOIB Ta CYIYTHIX TOBapiB y 3arajJbHOMY 00CS31 peaizarlii.

Oco6nmBocTi opraHisauii 3aKkyniBesib NpoAayKuii

EmiTeHT Mae mnpsMi auiepchki KOHTPakTH 3 yciMa HaWOUIBIIUMH BHPOOHUKAMHU
TIOTIOHOBOI MPOAYKIIii YKpaiHH, TOMY HOr0 OCHOBHUMH TTOCTaYaIbHUKAMHU €:

. 3AT «®inin Moppic Ykpainay;

o IBII «PeemTcMa —YkpaiHay;

. 3AT «lxeii Ti Inrepaemnn Kommani Ykpainay;
° T30B «Jlirrer ykat (Ykpaina) Jlimiteny;

. BAT «Ilpunykn».

TakuM 4nMHOM, 3aKymiBiIs Hpoaykuii 3xificHoeTses T30B «BTI» nenrtpamizoBano 3a
NPSMUMH JOTOBOPaMH MOCTAaBKH 3 MiANPHEMCTBaMU-BUpOOHUKaMu. JlocTaBka npuadaHoi
NpOAYKLil  3MIHCHIOETBCS HA  CKJIAAM  KOMIIAHII  TPaHCHOPTHUMH  3aco0amu

Peirtunrosui 3giT (WSTG 002-001) — T30B «Bect-Tobakko-I pyn» 32



[ crait patng

MOCTAaYaIbHUKIB. 3a TOTOBOpaMH TIOCTaBKH IMependadeHe BiACTPOUYCHHS IUIATEXKY B
cepeqHpoMy Ha 7-14 mHiB.

OCHOBHMMH TIOCTaYaIbHUKAMHU KapTOK MOMTOBHEHHSI PaXyHKY €:
° T30B «ActemiTy;

° Oimisg 3AT «Kuis-Crap k. Ec. EM.» y m. JIbBiB.

Takox, kommaHis 3akmoumna noroBip 3 3AT «YkpalHCbKi pagio CHCTEMH» Ha
MPOCYBaHHS MOCIYT oreparopa MOOUIEHOTO 3B’ 53Ky «Beeline» Ha Tepurtopii JIbBIBChKOT
Ta IBaHO-®paHKiBChKOI oOmacTeil ane oOcsIru peainizaiii MPOAYKIIT IIBOTO OIEPaTOPY
HE3HAYHI.

CTpykTypy TMOCTauyaJbHUKIB 3a o00cAramMy 3aKyIliBellb HAaBEJCHO Ha PHCYHKY
(Pucynoxk 3.3).

Il niBpiyys 2006 | niBpiyus 2007

@ ®inin Moppic Ykpaiva 3AT M Peemtcma Ykpaita M3ll O HOT CN O 3AT JTI O Nirrerr-Aykat TOB O I

PucyHok 3.3. CTpykTypa noctayanbHuKiB 3a ob6csaramm 3akynisens y Il niBpivyyi 2006 - | nispivyi 2007 pp.

Ax BugHO 3 pucyHKy, mpotsarom Il miBpiuus 2006 — I miBpiwus 2007 p. cTpykTypa
MOCTayaJIbHUKIB Maibke He 3MiHWiIach (Maibbke TMOJIOBUHA TOBapHOI MPOIYKLii
3akynoByBanach y 3AT «®Dinin Moppic Ykpainay).
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Oco6nusocTi 36yTy npoaykuii

EmiTentom opranizoBaHo 30yT TOBapiB 3a YOTHpMa OCHOBHUMH KaHAJIaMH peaizallii.
Haii6inpmn o6caru mpoaaxiB NpUIagaroTh Ha BETUKOTYPTOBHI KaHAM, MMOKYIISIMA SKOTO
€ MiJNpUEMCTBA, IO MalOTh JIIEH3II0 Ha ONTOBY peali3allifo TIOTIOHOBHX BHPOOIB i
3aliMarOThCs MOAAJIBIIUM IEPENpotakeM NMpoAyKuUii. EMITEHT chiBIparioe 3 OecaTKOM
Takux KkommaHiii 31 JIbBiBchKOi, IBaHO-®pankiBChKOi, BommHchkoi, KuiBcbkoi,
3akapraTchKkoi obmacTe.

Ho npyroro kanamy peamizailii €MITEHT BIJHOCUTH, 30yT MPOAYKIii IpiOHOTYPTOBUM
MarasuHaMm 3 ITUPOKUM aCOPTUMEHTOM IPOJIOBOJIBYHX TOBAPIB.

OKpiM ILOTO, TOBAPHCTBO MAa€ AUCTPHOYIIMHUAN BT, KU PO3MOBCIOKYE TOBAPHU 10
po3apiOHKUX TOpriBenbHUX ToUYkax JIbBiBChKOI Ta IBaHO-DpanHKiBchbKOi obmacteit. o
pO3apiOHMX KITIEHTIB KOMITaHii HaJEKaTh: KIOCKH, Mara3WHH, TIOTIOHOBI BiIAimHd ¥y
MarasuHax, MaBUTBHOHH, 3alIpaBKH, MEPEKi pO3APIOHUX TOUOK, CYIIEPMapKETH TOIIO.

JlocTaBka ToBapy 3a3HAUCHHWM KaTETOPISAM CIIOKHBAUiB 3IIHCHIOETHCSA IMEPEBAXKHO
BJIACHUMH TpaHCIIOPTHUMH 3acobamu T30B «BTI .

UeTBepTrii kaHajm 30yTy TOBapiB eMiTeHTa Imependadae MpoAaXk TIOTIOHOBHX BHPOOIB
0es3rocepeTHb0 KIHIIEBUM CIIOKHBAdYaM, sSKi 3IIHCHIOIOTh 3aKyIliBIIi Ha CKIaJax Ta y
MaraszuHax T30B «BTI». Mi"imManeaIE po3mip peamizarlii ckiramae 1 60K TIOTIOHOBHX
BHpPOOIB, TOMY HaBiTh 30yT MPOAYKINI KIHIICBHM CIIOXHBadaM HE MOJXKHA BBa)KaTH
PO3ApIOHOIO TOPTIBJICHO.

YMoBu pearmizanii ToBapiB JUIS TEpEeBaXHOI YACTHHU KIIEHTIB MependadaroTh
BIJICTPOYCHHS TUIATEXKY B CEpPEeJHHOMY Ha 7 JHIB (EKCKIIO3MBHA BificTpouka — 14 OHIB,
st KiieHTiB 3 IBaHO-®pankiBchkoi obOmacti — 21 menn). bmmspko 80% mnpomanux
TIoTIOHOBUX BUPOOiB T30B «BTI'»aocTasiisie BIaCHUMHU TPaHCIOPTHUMH 3ac00aMHu.
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EmiTeHT € ogHMM 3 HalOUTBIINX ONITOBUX OTEPaTOPIB PUHKY TIOTIOHOBUX BHPOOiIB 3aXiTHOTO PETiOHY.
Kommanisi opeHmye CKlaid Ta MarasuHu TMEPeBaXHO B OOJACHUX Ta PAliOHHUX IIGHTPaxX pErioHy
(moroBOpHM YKIIAIAIOTHCS B CEpeHhOMY Ha OAMH pik). Takuii crmoci® 3a0be3nedeHHs] TOProBelbHOO
IUIOIICI0 € THYYKUM Y 3B’SI3KYy 3 HE CKIAQJHOI0 MPOIEAYPOI BHXOIY 3 Hee(EKTUBHHX JIOKAIIH.
Cranom Ha 01.07.2007 p. 3arampHa 1wioma TopriBenbHuX mnpuMineHb 1T30B «BTI» cranoBuia
oinbiie 2,8 Tuc. KB. M. JIOXIJHICTh CEPEAHBOCTATUCTUYHOTO KB. M TOPIiBEJIBHOT IUIOIII Y CEPEAHBOMY
3a OIMH KaJICHIAPHUH IeHb Maja TeHJCHILI0 10 301nbLIeHHs. 3a reorpadiuHo0 CTPYKTYpOIO, MUTOMA
Bara JIoXoJly OTPUMAHOI'0 4epe3 MarasuHHU-CKIaJM pO3TalloBaHi Ha TepuTopii JIbBIBChKOI 00JacCTi
ckinagae moHan 90%. Y crpykrypi peamizaumii T30B «BTI» mnpotarom Bcboro mepiogy ioro
TISTTEHOCT] CTa0LTBPHO TIEpeBa)kalld ITOXOMW Biag 30yTy TIOTIOHOBHX BHPOOIB Ta CYIMYTHIX TOBAapiB.
ToBapuctBo auBepcuikye mKepena HAIXOMKEHb TPOIIOBHX KOIITIB, HUIAXOM PO3MIMPEHHS
ACOPTUMEHTY TPOAYKINI 3a paXyHOK KapTOK MOOUTHHOTO 3B’S3Ky. EMITEHT Mae mpsMi TUIEPCHKi
KOHTPAaKTH 3 yciMa HaWOUIBIIMMH BUPOOHUKAMM TIOTIOHOBOI mpoAykuii Ykpainu. JloctaBka
MpUI0aHOT TIPOIYKITIi 3AIMCHIOETHCS HA CKIIATH KOMITaHii TPAHCIIOPTHUMH 3aC00aMHU IMOCTAaYaIbHUKIB.
OCHOBHMMH NPOJABISIMH KapTOK MOMOBHEHHS paxyHKy € T30B «Acrenit» Ta ¢inis 3AT «Kuis-Crap
Jx. Ec. EmM» y ™. JIpBiB. 3a moroBopamu ITOCTaBKH Tiepem0aveHe BiICTPOUCHHS IUIATEXKY B
cepennboMy Ha 7-14 nHiB. HaiiGinemn oOcsiru mpoAakiB NMpunanaroTh Ha BEIMKOTYPTOBUH KaHal,
MTOKYTIIMHU SIKOTO € T IIPHEMCTBA, IO MAIOTh JIICH31I0 Ha ONTOBY PeaTi3allifo TFOTFOHOBUX BHPOOIB 1
3aliMarOThCsl MOJANBIIUM TepernpofaxeM Mpoaykdii. OKpiM LbOro, TOBAapUCTBO 30yBa€ TOBapU
JIpiOHOTYPTOBUM MaraspHaM 3 LIMPOKMM aCOPTHMEHTOM IPOAOBOJBUMX TOBAPIB, PO3IMOBCIOIKYE
MPOAYKIII0 MO Po3ApiOHMX ToproBeibHHX TOukaX JIbBiBChbKOi Ta IBaHO-DpaHKiBChKOI OOMacTed Ta
3aiiMaEThCs pealmizalliero 0e3mocepelHhO KIHIEBUM CIIOKHBadaM. YMOBH peai3allii ToBapiB s

NepeBaKHOI YACTHHU KITI€HTIB MepeadadaroTh BiACTPOUCHHS IJIATEXKY B CEPEAHbOMY Ha 7 JHIB.
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4. ®diHaHCOBUMU aHani3

4.1. AHasli3 CTpyKTYpH 6asiaHcy

3  mouarky  gisuitbhHocti  T30B «BTI»  Bamora  Oajlancy  3pociia  JI0
54 748,1 tuc. rpu.(Pucynok 4.1).
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30.09.2005 31.12.2005 30.06.2006 31.12.2006 30.06.2007

—1 O6csr BnacHoro kanitany mm O6csr aktvsiB —&— HeobopoTHi aktnem

PucyHok 4.1. Innamika cTpykTypm 6anaHcy T30B «BTI», Tuc. rpH.

AKTHBH TIiANPHEMCTBA 3POCTAIM IIEPEBAKHO B YACTHHI 30UTBIIEHHS OOOPOTHOTO
Kamitany (m1eGiTopchkoi 3a0OpProBaHOCTI Ta TOTOYHMX (DiIHAHCOBHX IHBECTHIIIH).
[Ipotsrom Bckoro mepiomy mistibHocTi T30B «BTI» aktuBh cknmagamuce Ha 97% 3
00opoTHHX Ta Ha 3% 3 HEOOOPOTHUX.

HeoOopoTHi akTHBH aHaTi30BaHOI KOMMaHi1 C(OPMOBaHI MEPEBaKHO 3 OCHOBHUX 3aCO01B
(70% cramom wHa 01.07.2007 p.), y ckmagli SKAX TeEpeBaXa€ aBTOTPAHCIOPT
(Pucynok 4.2).
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31.12.2006 p.

69%

10% %% 7%
@ by anHku Ta cnopy au W Maumun Ta obnagHaHHs
O TpaHcnopTHi 3acobu O HCTpy MeHTH, Npunapu Ta iHBeHTap

W MarnoujHHi Heo60pOTHI MaTepianbHi akTMBK

PucyHok 4.2. CTpykTypa ocHoBHMX 3aco6iB T30B «BTIM» craHom Ha 01.01.2007 p.

ABTOMOOINBHUI TPaHCHOPT BUKOPHCTOBYETHCS TOBAapUCTBOM [UIS JOCTABKHM TOBAapiB
nokymisiM. [Iporsrom [ miBpivust 2007 poky CTpyKTypa OCHOBHUX 3aCO0iB 3aJIUIIMIACH
Maibke 0e3 3MmiH (PucyHok 4.3).

30.06.2007 p.

67%

13%
10% 3% %
@ By avHku Ta cnopy au W MaumHn Ta obnagHaHHs
O TpaHcnopTHi 3acobu O HcTpy MeHTH, Npunaan Ta iHBeHTap

B MarnoujHHi HeobopoTHI MaTepianbHi akTUBM

PucyHok 4.3. CTpykTypa ocHoBHUX 3aco6iB T30B «BTIM» craHom Ha 01.07.2007 p.

IIpotsarom Becworo nepiony xisimbHOCTi T30B «BTI» 060poTHi akTiBu Oy copmoBaHi
3a paxyHOK ToBapHHMX 3amaciB (31% Bamotu Oamancy cranom Ha 01.07.2007 p.),
nebiTopchkoi 3a0oproBaHOCTi 3a ToBapHu, pobdoTw, mociuyru (30% BamoTH OamaHCy
cragoMm Ha 01.07.2007 p.) Ta motounux ¢inancoBux iHBecTHii (23% BamtoTn Oanancy
cranom Ha 01.07.2007 p.).
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JlebiTopcrka 3a00OproBaHICTHL 3a TOBApHM € IUBEPCH(DIKOBAHOIO Ta CKJIATAETHCA 3
3a00proBaHOCTI 3a TIOTIOHOBI BUpoOHU Ta cKpeTu-kKapTku (Tabmurs 4.1).

Tabnuus 4.1. leGiTopcbka 3a6oproeaHicte T30B «BTI» ctaHom Ha 01.07.2007 p., TUC. FpH.

KoHTpareHT 3aboproBaHicTb, TUC. FPH. Mutoma Bara Mpeamet 3a6oproBaHoCTi
3TO T30B 32142 20% TioTioH, CKpeTy-kapTku
OPKO T30B 1210,6 7% TioTHOH
MeTpo T30B 864,9 5% TioTioH
Basinox TC TOB 7517 5% TioTioH
TepeH Topr MN 543,1 3% TioTtoH, CKpeTy-KapTku
Ankop BT® T30B 503,9 3% TioTHOH
Okko JTbBiB 4539 3% TioTioH
Intepmapket TK T30B 347,8 2% TioTioH, CKpeTy-kapTku
Tepe Topr T30B 328,1 2% TioTioH, CKpeTy-kapTku
Cinbno-55 T30B 318,9 2% TioTHOH
JbBiBXONog T30B TBK 3175 2% TtoTtoH, CKpeTY-KapTKu
Cait 3g'asky M1 314,2 2% CkpeTy-kapTku
IHuwi 73073 44% TioTioH, CKpeTy-KapTkt
Bcbozo 16 476,0 100%

Haii6inermmmu gebitopamu ToBapuctBa ctanoMm Ha 01.07.2007 p. 6ymu T30B «3TO» Ta
T30B «Opko» (B cymi 27% 3aboproBanocti). IlopiBHSHO 3 3a0oproBaHicTiO
Ha 01.07.2006 p. muTOMa Bara IMX KOMIaHIi y CTPYKTYpi 3pociia Ha 5 BiICOTKOBHX
MyHKTH. 3arajbHa KUTbKiCTh ne0iTopiB, ctanoM Ha 01 mumast 2007 p., mepeBHiryBaia
900 koHTparenTtiB. 3a maHUMU EMiTeHTa, Ha MOMEHT NPOBEACHHS pPEUTHHTOBOL
MPOIEAYPH, IPOCTPOUEHA e0iTOpChKa 3a00PTOBAHICTh — BIJICYTHSI.

Cranom Ha 01.07.2007 p. mebiTopcbka 3a00proBaHICTh 32 PO3paxyHKaMU 3 OFOIKETOM
cranoBmia 412,9 trc. TpH. (MOJATKOBUI KPEIHT).

Po3mip moTouHnX (hiHAHCOBHUX IHBECTHIIIH MPOTATOM IIEPIOAY iICHYBAaHHS IIiAPUEMCTBA
nmocTiitHO 30iipnryBaBcs Ta cranoM Ha 01.07.2007 p. craroBuB 12 350 Tuc rpH. Y cKiami
mi€ei crarti o0mikoByeThes nmeno3uT y 3AT «OTII banky. HeoOXigHICTh y MepeBeneHH1
TPOIIOBUX KOINTIB Ha MACTIO3UTHHA pPaxyHOK OOYMOBJIIEHa YMOBaMH KOHTPAaKTiB 3
OCHOBHWIMH TOCTadaJibHUKaMu ToBapHOI mpoaykmii (3AT «®iminm Mopic Ykpainay,
IRIT «PeemTcma  Yikpainay, BAT «llpuwrykm», T30B «Actemit»y, 3AT «KuiBctap
Jx.Ec.EM»), y saxux mepenbadaeTbcsl OTPUMAaHHS OaHKIBCBKOI TapaHTii IIOI0
BHKOHAHHS 3000B’s13aHb 10 OILIaTi TOBApY BiIBAHTAXECHOTO 3 BIICTPOUCHHSIM IIATEKY.
lapanTis HamaeThess OAHKOM TIiJ 3acTaBy KOINTIB, MO 30epiraloThCsl Ha JIETO3UTHOMY
paxyHKy. 3pOCTaHHS pO3MIpy JACMO3UTY BIAOYJIOCH Yy 3B’A3KY 31 30UIBIICHHSIM OOCSTIB
3aKyIiBeJdb Yy 3a3HAYCHUX I[OCTAYAJIbHHKIB, BIAMOBIAHO 31 30UIBIICHHAM JIMITY
0aHKIBCHKOT rapaHTii.
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[Hmi oGopoTHI akTHBH KoMIaHii copMOBaHi MepeBaXHO 32 paxyHOK 3a00pTrOBaHOCTI,
sIka BUHUKJIA BHACTiAoK meperuiatu [1/]B.

[TacuBm emiTeHTa TPOTATOM HOTO IiSIBHOCTI CKJIAJAINCh IEPEBAKHO 3 IOTOYHHX
3000B’s13aHb (Pucynok 4.4). BnacHuii kamitan KoMmaHii He mepeBUIIyBaB 4% BaloTH
Oamancy.

TUC. TPH.
55000

50000 - 8 062
45000 -
40000
35000 -
30000 -
25000 -
20000
15000 -

10000 4

5000 4

0
30.09.2005 31.12.2005 30.06.2006 31.12.2006 30.06.2007
[ BracHuit kanitan M IMoTouHi 30608 s3aHHS O [JoBrocTpokosi 30608 ‘si3aHHs

PucyHok 4.4. Ctpyktypa nacusy T30B «BTI» npotsirom 2005 - | niBpivusi 2007 poky

BrnacHuii kamitan BHOPOJOBX aHaNi30BaHOro mepioxy 30umemmBes 3 427,1 TuC. TpH.
cranoM Ha 01.10.2005 p. no 1 977,4 tuc. rpu. cranom Ha 01.07.2007 p., mo BinOynocs
MePEeBaKHO 32 PaXyHOK 3pOCTAaHHs HEPO3MOAIICHOTO MPUOYTKY KOMITaHii.

JoBroctpokoBi 3000B’si3aHHs emiteHTa (14,73% Bim BanmroTH OalaHCy CTaHOM Ha
01.07.2007 p.) cdopmoBaHi 3a paxyHOK JOBTOCTPOKOBHX OaHKIBCBKHUX KPEIWTIB Ta
KOIITIB OTPUMaHUX Bix po3MimeHHs oOmiramiii cepii «A» (BigOymocs y I xBaprami
2007 poky).

[IuTomMa Bara mMOTOYHMX 3000B’si3aHB y CTPYKTYpi OajmaHCy MiATPUMYETHCS y PO3MIpi
omm3pko 80% Bif cyMu macuBiB. Y iX CKJali MepeBakaloTh KOPOTKOCTPOKOBI KPEeIUTH
OankiB (42,6% Bamrotn Oamancy Ha 01.07.2007 poky) Ta KpeAHTOpPChKa 3a00pPTOBaHICTh
3a ToBapu, podotu, mocayru (38,8%).
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3 MOMEHTy CTBOPCHHS KOMITaHii IOMITHa TEHICHIIA IMOM0 30UTBIICHHS OO0CSTIB
KOPOTKOCTPOKOBHUX OAaHKIBCHKHX 3aTyUCHb.

KpemuTopcrka 3a00proBaHiCTh 3a TOBapH, B CEPEAHBOMY, MIATPUMYETHCS Ha PiBHI

20 MITH. TpH. Ta CKJIQJA€TbCs, HacaMmIlepea, 3 3a00proBaHOCTI KOMMaHIl Tmepen
MMoCTavyaIbHUKAMH TIOTFOHOBUX BHPOOIB Ta ckeTd-KapT (Tadmums 4.2).

Tabnuus 4.2. Kpeautopcbka 3a6oproBaHicTb T30B «BTIM» ctaHom Ha 01.07.2007 p., TUC. IpH.

KoHTpareHT 3aboproBaHicTb, TUC. IPH. Mutoma Bara [MpeameT 3aG6oproBaHoCTi
®inin Mopic Ykpaina 3AT 10 599,3 50% TioTioH
3ATJTI 2964,0 14% TioTioH
Peemtcma Ykpaina M3l 22498 1% TioTioH
Mpunykn BAT 17974 8% TioTioH
Tirrett-Aykat TOB 1636,7 8% TioTioH
Actenit T30B 12489 6% CkpeTy-kapTku
[HLi 768,4 4%

Bcbozo 21 264,5 100%

Haii6inpmmmu kpenuropamu T30B «BTI» € 3AT «®inin Mopic Ykpaina», muToMa Bara
3aboproBanocti Ha 30 uepBHa 2007 p. ctaHoBUTH 50% 3aranpHOi cymu 3a00proBaHOCTI,
3AT «JT» — 14% Ta II3Il «Peemcra Ykpaima» — 11%. Iluroma Bara mux KpeauTOpiB
niepeBumrye 70% Bciel 3a00proBaHOCTI, TEHICHITIS M ITPUMY€ETHCS TIPOTITOM POKY.

3 mouarky misitbHOCTI T30B «BTI» (cepemmua 2005 poky) BamoTa Oamancy 3pociia Jio
54 748,1 Tuc. TpH. AKTUBHU MiANPHEMCTBA 3POCTAIN MEPEBAKHO B YaCTHHI 301IbIIEHHS 00OPOTHOTO
karitairy. HeoOopoTHI akTHBH aHai30BaHOI KOMITaHii c)OpMOBaHi IEPeBaKHO 3 OCHOBHUX 3ac00iB
(70% cranom Ha 01.07.2007 p.). Hebitopchka 3a00proBaHiCTh 3a TOBApU € AUBEPCU(]PIKOBAHOIO Ta
CKJIaJa€ThCcsl 3 3a00pProBaHOCTi 3a TIOTIOHOBI BUPOOM Ta CKpeTY-KapTKu. Po3Mmip mnoTtouyHux
(hiHAHCOBMX I1HBECTHIIIH TPOTATOM IEpioay ICHYBAaHHS ITIPUEMCTBA IMOCTIHHO 30UTBINTYBaBCS Ta
cranom Ha 01.07.2007 p. cranoBuB 12 350 Tuc rpH. (nmemo3ut). HeoOximHicTh y TiepeBeeHHI
IPOIIOBUX KOIITIB Ha JEMO3UTHUH paxyHOK OOyMOBJIEHA YMOBAMH KOHTPAKTiB 3 OCHOBHHMH
nocTavaJlbHUKaMHd TOBAapHOi mpoaykuii. IlacuBu emiTeHTa MpOTAroM HOro AisIBHOCTI CKIAJalINCh
MEPEeBAXHO 3 MOTOYHUX 3000B’s13aHb (Omu3bk0 80%). Y X ckiani mepeBakaioThb KOPOTKOCTPOKOBI
kpenutn OankiB (42,6% Bamorn Oamancy Ha 01.07.2007 p.) Ta kpeauTopchka 3a00proBaHICTh 3a

ToBapH, podoTH, mociayru (38,8%).
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4.2. AHasli3 ¢pinaHcoBHX pe3y/IbTaTiB Ta peHTabes1bHOCTI

Uuctuit poxim Bim peamizamii T30B «BTI» 3a migcymxkamu 2006 poky CTaHOBUB
599 430,2 tTuc. rpH., 'y I miBpiwui 2007 poxky 1edl TMOKa3HWK 30LIBIIUBCA  Ha
32 637,9 tuc. rpH. (abo Ha 11,8%) nOpiBHAHO 3 BiANOBITHUM NEPIOAOM MHUHYJIOTO POKY.
VY ciuni-uepBHi 2007 poKy KoMIaHis po3novana 3iiCHIOBATH MPOAaX ASIKHX TOBAapiB Ha
yMOBax KOMICii, BapTICTb SKHX BHpaxoByBajacb 3 JIOXOIy Big peaiizarii
(15 888,9 Tuc. rpH.). BamoBuit nmpubytok 3a ciueHb-uepBeHb 2007 poky 30iIbIIMBCA Ha
35,8% mnopiBHsHO 3 aHajoriyauM mnepiogom 2006 poky. IlepeBumienHs TemmiB pocTy
BAJIOBOTO MPUOYTKY HaJ TEMIIAMH 3POCTAHHS YHCTOTO JOXOIY CBIAYATh MPO 301TBIICHHS
MpUOYTKOBOCTI OCHOBHOT MTisSTTHHOCTI.

Xoua y I miBpivui 2007 poky 3aikcOBaHO IMOKPAIEHHS BCiX MOKa3HUKIB PEHTA0EIBbHOCTI
y TMOPIBHSHHI 3 MUHYJIMMH TIepioJJaMH, MIPOTE 1X 3HAYCHHS 3aJIMIIAETHCS HA HEBHCOKOMY
piBHi (Ta6mums 4.3). BukimoueHHAM € peHTa0eIbHICTh BIACHOTO KalliTaly, SKa MOCTIiHO
30inbITyeThest Habmkatourch 10 100% 3a paxyHOK [ii eexTy (hiHaHCOBOTO BaXkedsl.

Tabnuus 4.3. [iunamika nokasHukiB peHTabenbHocTi T30B «BTM» 3a 2005 - | niBpivus 2007 pp.

Moka3Huk 2005 | niBpivyus 2006 2006 | niBpivyus 2007
PeHTabenbHicTb AisinbHocTi, % 0,01 0,09 0,06 0,38
PexTabenbHicts npoaykuii, % 1,28 1,69 1,63 2,06
Mapxa, TuC. rpH. 3664,30 4 586,60 9604,00 6 230,20
HaujHka, % 1,01 1,02 1,02 1,02
PenTabenbHicTb npogax, % 0,01 0,09 0,06 0,37
PextabenbHictb BnacHoro kanitany, % - 44,17 - 82,50
PeHTabenbHicTb aktusis, % - 0,54 - 2,31
PexTabenbHicTb 060poTHIX aKTUBIB, % - 0,56 - 2,40
PentabenbHicTs EBITDA, % 0,48 0,81 0,72 1,17

[Mporsarom mnepioxy icHyBanHs, nisutbHicTb T30B «BTI» Oyma npubyTKOBOMO, ane
PO3MIpH OTPUMaHUX YUCTUX MPHUOYTKIB € HE3HAYHMMH MOPIBHIHO 3 00CATaMU peaizaiii
EMITeHTa, M0 MOSCHIOEThCS HOr0 OPIEHTAIIEI0 HA ONTOBY TOPTIBIIO. 3a MiJCyMKaMu
2006 poky emMiTeHTOM OYyB 3reHepOBaHUI YHCTHI TPUOYTOK y po3Mipi 381,6 THC. TpH., ¥
I miBpiyui 2007 poky mel moka3HUK 30iIbmIMBCA Ha 912,2 THc. rpH. (abo y 4,8 pasu)
MOPIBHSIHO 3 BiANOBIAHUM IEPiOAOM MUHYJIOTO POKY.

VY cknaai HeMpsAMHX BUTPAaT KOMIAHII mepeBaxaroTh (iHaHcoBi BuTpatH. Y [ miBpiuui
2007 poky QiHaHCOBi BUTpaTd 301MBIIMIKMCH HAa 676 THC. TpH. (pa3oM 31 3pOCTaHHAM
MUTOMOI Bard y CTPYKTypi BUTpaT Ha 6 BIICOTKOBHX IyHKTH) MOpiBHAHO 3 Il miBpiuusam
MHUHYJIOTO POKY.
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V I kBaprami 2007 poKy KOMIIaHisS OTpHUMaia BiICOTKHA 3a PO3MIIIEHUMH JETIO3UTAMHU
(1 006,9 Tuc. rpH.), ki OynH BimoOpaXkeHi y CTATTi iHIT (IHAHCOBI JOXOMIH.

Banosuit npuOyTok 3a ciueHb-depBerb 2007 poxy 30unbmmBes Ha 35,8% MOPIBHSHO 3 aHAIOTIYHUM
nepiogom 2006 poky. IlepeBuilieHHS TEMIIIB POCTY BajJOBOrO MPHOYTKY HaJ TeMIaMU 3pPOCTaHHS
YUCTOTO JOXOJy CBiIYaTh MPO 30UTBIICHHS MPUOYTKOBOCTI OCHOBHOI HismbHOCTI. Xowa y | miBpiuui
2007 poky 3adikcoBaHO TOKpAIIEHHS BCiX MOKA3HUKIB PEHTA0ENHHOCTI y MOPIBHAHHI 3 MUHYJIUMH
nepiogamu, BCe OAHO 1X 3HAUCHHS 3aJMILAETHCS HA HEBUCOKOMY piBHI. [IpoTsirom nepiony icHyBaHHS,
nisbHicTh  T30B «BTI» Oyna mpuOyTKOBOIO, ajie po3MipH OTPUMAHUX YHCTUX TPHOYTKIB €
HE3HAYHWMH TOPIBHAHO 3 O0CSITaMu peaiizallii eMiTeHTa, M0 TOSCHIOEThCS HOTO OpIiEHTAIlEr0 Ha
ONTOBY TOPTiBIIO. Y CKIaAl HENMPSIMHUX BUTpAT KOMIIAHII TepeBakaioTh (DIHAHCOBI BHUTpaTH. Y
I miBpiuui 2007 poxy ¢inaHcoBi BuTpaTH 30iAbIIMINCH Ha 676 THC. TpH. (a00 Ha 52%) WOpiBHSAHO 3

II miBpivYsIM MHHYJIOTO POKY.

4.3. AHaJli3 gUHaMIK1 OCHOBHHX (PiHaHCOBHX MOKa3HHKIB

AHani3 nokasHuKiIB nikeBigHoOcCTI Ta PiHAHCOBOI CTIMKOCTI
[potsarom 2005 — I miBpivyust 2007 pp. nokaznuku mgikeigHocti T30B «BTT» nepebysanu
Ha BHUCOKOMY piBHI, a 4ucTHi 00OpOTHMU Kamitan OyB momatHiMm (TaOmuist 4.4). 3a

cidyeHb-4epBeHb 2007 poKy 4YUCTHH OOOPOTHHUI KamliTal KOMIIaHii 30UIBIIMBCS Ha
5024,1 tuc. rpH.

Tabnuus 4.4. [iunamika nokasHuKIB nikeigHOCTi Ta chiHaHcoBoi cTilkocTi T30B «BTM» npotarom 2005 — | niBpiyus 2007 pp.

MokasHuk 31.12.2005 30.06.2006 31.12.2006 30.06.2007

MokasHuku nikeidHocmi

KoediLieHT 3aranbHoi nikBigHoOCTi, pasis 1,16 1,20 1,08 1,18
KoediLieHT Wwamakoi niksigHOCTI, pasis 0,81 0,72 0,63 0,77
KoediujieHT abcontoTHOI MikBigHOCTI, pasis 0,24 0,31 0,25 0,36
YncTuit 06opoTHUIA KaniTan, TUC. TPH. 6 187,70 6 534,80 3175,00 8199,10

Moka3Huku ¢piHaHcoeoi cmilikocmi

KoediLieHT hiHaHCOBOT He3anexHoCTi, pasis 0,01 0,02 0,02 0,04

YuncTuir poboumii kanitan, TUC. TpH. -844,40 -501,70 -813,90 156,30

[Toka3nuku (hiHaHCOBOI CTiiiKOCTi eMiTeHTa mepeOyBaiu Ha HH3bKOMY piBHI. Y 2005-
2006 pokax oOcsTy BIACHOTO Kamitamy OyJlo HEAOCTaTHbO [uiss (iHAHCYBaHHS
HEOOOpPOTHUX AaKTHBIB, MPO IO CBIAYUTH BiJ’€MHE B3HAYEHHS YHUCTOrO poOOYOTo
KamiTamy. 3a paxyHoK npuOyTkoBoi mistibHOCTI y [ miBpiuui 2007 poKy HOKa3HHUK
YUCTOTO poOOYOTOo KamiTary 30iasmmBces Ha 970,2 THC. TPH. Ta TOCAT TOAATHHOTO PiBHS.
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AHani3 NoKka3HUKIB AisI0BOi aKTUBHOCTI

Ilepiog ob6opotry aktuBiB T30B «BTI» cyTrreBo He 3MiHIOBaBCS, MPOTATOM
2006 — I miBpiuas 2007 pp., Ta cknagas Onm3bko 28 aHiB (Tabmur 4.5).

Tabnuus 4.5. MokasHukm ginosoi akTuBHocTi T30B «BTM» npotsairom 2005 — | niBpiuus 2007 pp., HiB

Moka3Huk 2005 | niBpivus 2006 2006 | niBpivus 2007
Mepiog 0bopoTy akT1BIB 14,3 28,3 273 29,1
Mepiog ob6opoty febitopcbkoi 3a60proBaHOCTi 6,1 10,7 10,0 94
Mepiog 060poTy KpeauTopchbKoi 3aboproBaHoCTi 73 13,2 14,2 13,2
Mepiog obopoTy 3anacis 43 9,6 9,6 10,7
TpwBanicTb iHaHCOBOrO LnKITy 31 71 54 6,9

[Nokasuuku 3a 2005 pik He € pENpPe3CHTaATUBHUMH OCKUIBKU IiIPUEMCTBO TiIBKU
PO3MOYAJIO CBOIO MisUTBHICTD.

IIporsrom 2005 — I miBpivust 2007 pp. mokasuuku JjgikBigHOcTi T30B «BTI» mnepebyBamu Ha
BHUCOKOMY piBHI, a 4HCTHH 00opoTHHMI Kamitanm OyB momatHiM. [lokazHuku ¢iHaHCOBOI cCTiliKOCTI
emiTeHTa mepeOyBann Ha Hu3bkomy piBHI. Ilepion oGopory aktuiB T30B «BTI» cyTtTeBo He

3MiHroBaBcs, nmpotsarom 2006 — I miBpigus 2007 pp., Ta ckiaaaB Oau3bKO 28 THIB.

4.4. AHasii3 rpowoBHx rnoToKis

3a miacymMkamu TisTbHOCTI mimnmpueMmctBa y 2005-2006 pp. pyx TpOIIOBHX KOIITIB Bill
OTEepaIiifHOl MIsUTBHOCTI 1O 3MiH Y OOOpOTHMX aKTHBaX MaB JOJAaTHE 3HAYCHHS
(Tabnurs 4.6).
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Tabnuugs 4.6. Pyx rpowosux kowTiB T30B «BTI» npotsirom 2005-2006 pp., TUC. rpH.

HaiimeHyBaHHs noka3Huka 2005 2006
OnepayitiHa disnbHicmb
YncTtuin goxig Big peanisallii npogykuii 290 184,30 599 430,20
CobiBapTicTb peaniaoBaHoi NPoAyKLii -286 520,00 -589 826,20
Ipowosutl nomik eid peanizayii npodykuii 3664,3 9604,0
Butpatu Ha 30yT -1245,20 -2514,80
Canbpo iHWKMX onepawifiHnX JOX0AiB /BUAATKIB -77,6 -122,9
AnMiHiCTpaTUBHI BUTpaTH -953,30 -3196,30
IHLWi dhiHaHCOBI Loxoam 0,10 0,00
IHWi foxoam 0,00 8,40
IHLWi BUTpPaTH 0,00 -8,70
BincoTku 3a kpegutamu -1154,60 -3277,20
Mopatok Ha NpubyTok -37,80 -122,40
AwmopTu3alis 157,60 517,50
npubyTOK/36MTOK Bif, HeonepaLjiiHOT AisNbHOCTI -0,10 0,00
Ipowosuti nomik eid onepayitiHoi disnbHOcmi 0o 3MiH y 060poMHUX akmueax 353,4 887,6
3MmiHa 060pOTHMX aKTUBIB -43062,5 1888,6
3miHa noTouHMX 3060B'43aHb 232043 1885,6
Butpatn maitbyTHix nepiogis 12,7 -13,2
Ipowosull nomik 8id onepauyitiiHoi disnbHocMi -19 517,5 4 648,6
IHeecmuuiliHa dianbHicmb
MpuadaHHs HeOBOPOTHMX aKTUBIB -1141,0 -1110,7
MpuadaHHs diHaHCOBKX iHBECTHLi -150,0 -900,0
OTpumaHi BigcoTku 0,1 0,0
PeanisaList He0bOPOTHIX aKTUBIB 0,0 10,1
Peanisalis diHaHCOBNX iHBECTULLi 0,0 150,0
IHWi nnaTtexi 0,0 -1390,8
Ipowoesuti nomik eid iHeecmuyitiHoi disnbHocmi -1290,9 -3241,4
®diHaHcosa disinbHicmb
HagxomkeHHs kpeguTis 38765,9 49510,3
lMoralueHHs Tina kpeauTiB -17 126,0 -51 306,0
HapxomkeHHs BNacHoro kanitany 250,0 250,0
Pyx KoLWTIB Bifl HaA3BUYANHWX NOAN -161,6 0,0
Ipowosuti nomik eid ¢hiHaHcoeoi dismbHOCMI 217283 -1545,7
Yucmut epowosutl nomik 919,9 -138,5
3anuLuoK KOLUTIB Ha MOYaTOK POKY 0,0 919,9
3anuwok kowmie Ha KiHeyb poKy 919,9 7814
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I'pormroBmii MoTIK Bim omepamiiHOi mismibHOCTI y 2005 pori MaB Bix e€MHE 3HAYCHHS Y
3B’SI3KY 31 3HAYHUM 301JIBITEHHSAM 000POTHHUX aKTHUBIB BHACIIIOK PO3BUTKY Oi3HECY.

OO0csr CyKynmHUX YACTUX iHBecTUIIHHUX BHaaTkiB T30B «BTI» 3a 2005-2006 pp. ckiaB
4532,3 Tuc. rpH., a HaWOUTBmMUH X  po3Mip 3adikcoBanmii 'y 2006 pori
(3 241,4 tuc. rpH.). IHBecTHIiiHI BUIATKA Ta PO3MIMPEHHS misuTbHOCTI y 2005 porri
(diHaHCYBaINCh 3a paxyHOK OaHKIBCBKHX KpPETUTIB. 3aBASKA TeHepamii A0JaTHHOTO
PO3Mipy T'pOIIOBOTO MOTOKY BiJ onepamiiHoi aisibHOCTI y 2006 poli, KoMITaHis 3MorJia
npodiHaHCYBaTH I1HBECTHUIIIiHI BHUTPATH Ta 3MEHIIUTH OO0CAT BHUKOPHUCTOBYBaHHUX
0aHKIBCHKUX KpPE/IUTIB.

[MpubyTOK 10 cIUTaTH BiACOTKIB, MomaTKy Ha mpuOyTok Ta amoprtusanii (EBITDA) y
2006 pori cknaB 4 287,2 tuc. rpH. (y 3 pasu Oumbine HiK y 2005 p.). 3HaueHHS
nokasnuka 3a [ miepiuust 2007 poxky migBuiimiock Ha 60% MOPIBHSAHO 3 aHAJIOTTYHUM
nepiogoM 2006 poky. [TokpuTTs BUILIaT 3a iHaHCOBUMH 3000B’s13aHHsAMU T30B «BTI»
HaBezieHo y Ta0mumi (Tabmuus 4.7).

Tabnuug 4.7. NMokpuTTa BUNNat 3a diHaHCOBUMM 3060B’AI3aHHAMM 3a paxyHok nokasHuka EBITDA npotsirom 2005 — | niBpivus

2007 pp.

MokasHuk 2005 I nispiyus 2006 2006 | niBpivus 2007
YncTuin NpuBYTOK, TUC. TPH. 39,0 2347 381,6 1146,9
Mopatok Ha NpuBYTOK, TUC. FPH. 331 48,0 110,9 135,0
AmOpTH3aLisi, TUC. PH. 157,6 280,2 517,5 336,0
®iHaHcoBI BUTPaTH, TUC. TPH. 1154,6 1681,3 3277,2 1976,4
EBITDA, Tuc. rpH. 1384,3 22442 4287,2 35943
Bunnata 3a OCHOBHOIO CYMOIO KPeauTiB, TUC. FPH. 17126,0 25696,0 51306,0 28 264,8
CykynHi BUNnaTh 3a hiHaHCOBUMM 3060B’13aHHSIMM, TUC. TPH. 18 280,6 273773 54 583,2 30241,2
EBITDA / gpinaHcoei eumpamu, pa3u 1,2 1,3 1,3 1,8
EBITDA / CykynHi eunnamu 3a ¢piHaHcog8umu 30608 ’A3aHHAMU, pa3u 0,1 0,1 0,1 0,1
YucTmia Gopr, TUC. TPH. 12 470,0 12 567,8 99128 15185,1
EBITDA/uucTwin 6opr 0,22 0,18 0,38 0,29
BnacHwuit kanitan/unctui Gopr 0,02 0,06 0,08 0,13

Sk BHAHO 3 TaOMNMWIi, HE3BaKAIOUM HA CYTTEBE MOKPAIICHHS PE3YJIbTATiB MisTIbHOCTI
T30B «BTI™» y 2006 poui, simHomenHs EBITDA nmo Bumiar 3a ¢iHaHCOBUMH
3000B’A3aHHSAMH T1IepeOyBaIo Ha HU3bKOMY PiBHI. 3pOCTaHHS CITiBBIIHOIIEHHS MOKPUTTS
noka3ankoM EBITDA cymu (hiHaHCOBHX BUTpAT € MO3UTUBHOIO TEHJICHIIIEIO, alle PO3MIp
KoedilieHTa 3aIUIIA€ThCSl Ha HEBUCOKOMY PiBHI.

Yuctuit  6opr T30B «BTI'» mporsrom 2005 — [ miBpiwust 2007 pp.  3pic 1o
15 185,1 tuc. rpH. Po3mip nokaznuka EBITDA OyB HegocTaTHIM AJIsl HOKPUTTS. YHCTOTO
Oopry. OOCsr BJIACHOTO KalliTaJly MiJIPUEMCTBA CTAHOBUB He Oinbiie Hixk 13% yucroro
Oopry.
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3a migcymkamu gisuibHOCTI mignpuemcta y 2005-2006 pp. pyX TPOIIOBHX KOIITIB Bij omnepamiiHol
JUSUTBHOCTI 710 3MiH y 00OPOTHHX aKTHBaX MaB JOJaTHE 3Ha4eHHs. [ pOIIOBHii MOTIK Bij onepariiHol
nisitbHOCTI 'y 2005 porii MaB Bij’€MHE 3HA4YeHHS Yy 3B 53Ky 31 3HAYHUM 30UIBIIEHHSIM OOOPOTHHX
aKTHBIB BHACHIJJOK PO3BHUTKY Oi3Hecy. 3aBIsKU TeHepallii I0JaTHLOTO PO3Mipy IPOIIOBOTO IMOTOKY BiJ
omeparliiftHoi mismpHOCTI Yy 2006 porri, koMmnaHist 3Moria nmpodiHaHCYyBaTH IHBECTHIIIHI BUTpAaTH Ta
3MEHIIUTH O0CAT BUKOPUCTOBYBAaHMX OaHKIBCBKHX KpenuTiB. [IpuOyTOK 10 cCIjiaTé BiJCOTKIB,
nojmaTky Ha mpuOyTtok Ta amoprtusamii (EBITDA) y 2006 pomi ckia 4 287,2 Tuc. rpH. (y 3 pasu
oimpime, HiK y 2005 p.). 3HaueHHs nokasHuka 3a [ miBpivus 2007 poxy minBummioch Ha 60%
MOPIBHSHO 3 aHanorivHuM nepiogom 2006 poxy. He3Bakaroun Ha cyTTeBe MOKpAIICHHs pe3yJIbTaTiB
nistmeHOCTI  T30B « BTI» 'y 2006 pomi, BimHomeHnHs EBITDA mo Bumiar 3a ¢iHaHCOBUMH
3000B’s13aHHSAME TIepeOyBano Ha HuU3bkoMy piBHI. Posmip EBITDA OyB HemocTaTHIM Al IOKPHUTTS
guctoro 6opry. OOcST BIACHOTO KamiTaly IiJIpUEMCTBA CTaHOBHB He Oinmbime HiX 13% dmcroro

oopry.
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5. AHani3 60proBoro HaBaHTaXKeHHSNA

5.1. THghopmauyiss npo nonepegHin Bunyck obsirayin

EMiTeHT Ma€e TOCBil 3aTy4YeHHS IPOIIOBUX KOINTIB HIIAXOM eMicii oOmiramiid. Ha migcrasi
ceigoursa JAKLIIOP Ne 138/2/06, 16 nucromamga 2006 poky 0yJio 3apeecTpOBaHO BHITYCK
obmiraniit T30B «BTI» cepii «A» obcarom 5 muH. rpH. (Tabmums 5.1).

Tabnuug 5.1. MapameTpu BUnNycky obnirauii cepii «A»

Bwup o6nirauii 3BunyaitHi BiACOTKOBI obniraLlii 3 BinbHUM 06irom
®opma Bunycky Be3nokymeHTapHa
Cepist A
HomiHanbHa BapTicTb 1000,0 rpH.
O6csr BunycKy 3a HOMiHanom 5000 000,0 rpH.
HomiHanbHa BapTiCcTb 5000 og.
TepmiH obiry 1092 pHi
KinbKicTb BifCOTKOBKX Nepioais 12
BigcoTkoBa cTaBka 15% piuHuX Ha nepLuwil Ta ApYryiA BiACOTKOBI Nepioau, Ha TpeTii-

[ABaHaALATU oronowyeTbest EMITEHTOM, ane He MeHLUe 06nikoBoi CTaBky
HBY nntoc 2% Ha AaTy NPUAHATTA PiLLEHHS NPO 3MiHY BifCOTKOBOI CTABKM

Komrt, oTpuMaHi BHacHiOK eMicii, TOBapHCTBO IUIaHYBaJO CHpSAMYBaTH Ha
(iHaHCYBaHHS PO3BHUTKY JOTICTUYHOI CTPYKTYPHU Ta PO3MIMPEHHS BJIACHOI TOPTOBEIBHOI
Mmepexi. Tak, y I miBpiuui 2007 poxy kommnanis Butpatwia 590,5 Tuc. rpH. Ha mpuaOaHHS
OCHOBHUX 3aC00iB: TpaHCHIOPT, MeOIi, odicHEe , KOMIT IOTEpHE Ta CKIAJIChKe 00IaIHaAHHS;
PEMOHT OyiBeNb Ta BCTAHOBIICHHS CUTHAJTi3allii.

Cranom Ha 01.04.2007 p. ewmicis cepii «<A» po3milmeHa B moBHOMY o0cs3i. ['padik
BUIUIATH BiZICOTKIB 3a oOiramisMu HaBeneHuit y Tabnwmi (Tabmums 5.2).
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Tabnuus 5.2. pacik BUNNaTu BiacoTkiB 3a obniravisimm

[arta .
Llata novarky 3aKIHYCHHS [ara novatky [laTa 3aKiHYeHHs . )
Ne BifiCOTKOBOIO BiACOTKOBOIO . BAnnar . Bunnar Rwsamcrb BincoTkoBa cTtaBka
3in nepiogy nepiogy BiICOTKOBOIO BiICOTKOBOIO nepioay y OHAX
(BKNIOYHO) poxony Aoxony
1 30.11.2006 28.02.2007 01.03.2007 03.03.2007 91 15% piuHmx
2 01.03.2007 30.05.2007 31.05.2007 02.06.2007 91 15% piuHmx
3 31.05.2007 29.08.2007 30.08.2007 01.09.2007 91 OnpuniogHI0ETLCS
EmiteHTOM A0
15.04.2007 p.
4 30.08.2007 28.11.2007 29.11.2007 01.12.2007 91
5 29.11.2007 27.02.2008 28.02.2008 01.03.2008 91 OnpuniogHI0ETLCS
EmiteHTOM A0
14.10.2007 p.
6 28.02.2008 28.05.2008 29.05.2008 31.05.2008 91
7 29.05.2008 27.08.2008 28.08.2008 30.08.2008 91 OnpuniogHIETLCS
EmiteHTom A0
13.04.2008 p.
8 28.08.2008 26.11.2008 27.11.2008 29.11.2008 91
9 27.11.2008 25.02.2009 26.02.2009 28.02.2009 91 OnpuniogHIETLCS
EmiteHToM A0
12.10.2008 p.
10 26.02.2009 27.05.2009 28.05.2009 30.05.2009 91
1" 28.05.2009 26.08.2009 27.08.2009 29.08.2009 91 OnpuntogHI0ETLCS
EmiteHTom go
12.04.2009 p.
12 27.08.2009 25.11.2009 26.11.2009 28.11.2009 91
pa3oM 3 NoralleHHaM  (pa3oM 3 noralleHHsM
( (
obniraujin) obnirauiit)

Emitent 3miticauB 30 cepmast 2007 poky BHWIUIATy BiJICOTKOBOTO JOXOXy 3a TpeTiit
BiJICOTKOBUH mepion y po3mipi 187 Tuc. rpH. BifcoTkoBa craBka Ha TpeTili-ueTBepTHIl
BiJICOTKOBI NIEPi0/IX 3aJMIIIEHa eMITEeHTOM 0e3 3MiH Ta CTAaHOBUTH 15% piuHHX.

Bracaukm o6Jirariii MaroTh MpaBo iX Mpex’ sIBUTH IO TOCTPOKOBOTO BHKYIY 3a ITIHOIO
HOMIHAY B CTPOKH, HaBeneHi y Tabmuri (Tadmwms 5.3).
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Tabnuug 5.3. BigomocTi npo 4OBrocTpokoBuiA BUKYN obniravin

Ne 3/n [lata noyaTky AOCTPOKOBOrO [lata 3aKiH4eHHs JOCTPOKOBOrO Crpok NogAHAA NoEIROMREH:
BUKYNY BUKYNY

1 29.11.2007 01.12.2007 12-14.11.2007

2 27.11.2008 29.11.2008 10-12.11.2008

EmiTeHT He po3MillIaB iHIII BUITYCKH OOJirarii.

EmiTeHT Mae [0CBii 3ajdy4yeHHs TpPOIIOBUX KOMITIB HUIIXOM eMicii oOmiramiii. Crtanom Ha

01.04.2007 p. emicis cepii «A» (00csiroM 5 MITH. TPH.) 31 cTpokoM 00iry 1o 28.11.2009 p. po3mimieHa

B MOBHOMY o0cs3i. Y muctomnaai 2007 poky mpocmekToM emicii oOmirariii cepii «A» mependadyeHo

odepty. EMITEHT He po3MilaB iHIIII BUITYCKH OOJITaIliH.

5.2. THghopmauyis npo 3an1aHoBaHNI BUITYCK O6JTirayin

Pimennst mpo posmimenHs o6miraniii T30B «BTI» npwuitaaro 3aransHumu 300pamu
YYacHHKIB Ta 3aTBepIkeHO mpoTokosnoM Ne28-07 Bix 29 cepnust 2007 poky. [lapamerpu

3aryIaHoBaHol eMicii HaBeaeHi y Tabuili (Tadmuist 5.4).
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Tabnuug 5.4. MapameTtpu Bunycky obnirauiin T30B «BTM»

XapakTepucTika obniraLiit

iMeHHi, BinCOTKOBI, 3BUYaNHI, Taki, L0 BiNbHO 06epTatoTbes

®opma icHyBaHHs obniraiit

Cepis

3aranbHa HoMiHambHa BapTiCTb BUMycKy obniraLii
HomiHanbHa BapTicTb obniradii

Kinbkictb

MoyaTok poamiLLeHHs obriradii

3akiH4eHHsi poaMmiLLeHHs obniravi

Mepioa obiry obniravii:

KinbKicTb BifCOTKOBKX Nepioais

BigcoTkoBa cTaBka

[latv norawenHs obniravji

[naTiXHuiA areHT emicii:

AHpeppaiiTep:

[enoanTapiit

Be3nokyMeHTapHa

B

5000 000,00 (n'siTb MinbioHiB rpH. 00 kon.) rpuBeHb
1.000,00 (ogHa T1CsHa rpH. 00 kon.) rpuBeHb

5000 (n'siTb TMCSY ) obniravjit

03 nucronaga 2007 p.

02 tpasHsi 2008 p. (BKMHO4HO)

06ir obniraLyi nouMHaeTbCs nicnst peecTpauii [epxaHoi KOMICIT 3 LiHHUX
nanepis Ta POHZOBOIO PUHKY 3BiTy NPO pe3ynbTaTi po3milLeHHs obniraii
Ta OTPUMaHHA CBIAOLTBA NPO peecTpaLiiio BUMycky obniraviit i Tpusae no
29 xoBTHst 2010 poKy (BKITKO4YHO)

12 nepiogis

15% piYHMX Ha NepLUMA-GPYIUiA BILCOTKOBI NEPIOAM, Ha KOXHI HACTYMHi
BiACOTKOBI Nepioan BCTAHOBMIOETLCS OKPEMUM piLeHHsM 3ararbHux 36opis
yyacHukiB EmiTeHTa, ane He MeHLwa 3a obnikoBy ctasky HBY, wo gie Ha
[aTy NPUAHATTS PiLLEHHS

330.10.2010p. no 01.11.2010p. (BKMIOYHO).

EmiTeHT Mae Hamip yknacty [lorosip npo HafaHHs nocmyr NiaTikHoro
arenTa 3 BAT «KPE[JOBAHK»

BAT «KPE[JOBAHK»

BAT «MixperioHanbHuit ®oHaosuit Cotos»

Merta ewmicii oOmiramiii: (iHaHCOBI pecypcH, 3alydeHi Bill Mpomaxy oOjiramii B cymi
5000 000,00 rpH. (1T’ aTH MinbitoHIB TpuBeHb 00 KOII.) OyAyTh BUKOPHUCTAHI B PO3MIpi:

. 50% nna 3akymiBii TOBapy Ta HapouLlyBaHHA OOCSTiB peamizamii TIOTIOHOBOI
TIPOYKIIL;
] 30% pans 3akymiBii TOBapy Ta HAPOIIYBaHHsS OOCATIB peatizamii MPOIYKIIii

orepaTropiB MOOUTBLHOTO 3B’ S3KY;

] 20% Ha PO3BUTOK MaTepianbHO-TEXHIUYHOI Oa3H.

®dinaHCOBI pecypcH, 3aydeHi Bix mponaxy obmiramiid y cymi 5 000 000,00 rpH. (11T
MiTbHOHIB TpuBeHb 00 Ko11.) OyAyTh BUKOPUCTAHI JJIS TIOMOBHEHHS OOOPOTHHX KOIITIB,
HEOOX1THUX I 3aIyCKy B BUPOOHHUIITBO HOBUX BHIIB MPOAYKIIii, Ta 301IbIIEHHS 00’ €My

peaizariii iCHyI040oro aCOPTHMEHTY.

[Ipotsirom nBOX poOOYMX IHIB TIEpea MOYATKOM IIEPBUHHOTO PO3MIIICHHS OOJirartii
EmitenT npuiiMae Bim oci0, mo OaxaroTh HpHIOATH OOJirailii, 3asBH, IO MICTATH
KOHKYPEHTHY IPOTIO3HITII0 Ha KYIBIIO 00iramiii. EMiTeHT 3akitouae J0TOBOPH KYITiBITi-
MoKy OOJIraIliii B mepIny 4epry 3 THMHU MOKYIIIMH, SKi BKa3aJId B 3asBi OUTBITY MiHY
npuaOaHHA. 3aljlaHoBaHA IiHA Tpomaxy oobmiramiid ckimamae 100% Big HOMiHANBHOT
BapTOCTI OOJiramii, a GakTUIHO KypC MPOAaKy BU3HAYAETHCS IOMMATOM Ta PHHKOBUMH
YMOBaMH TIiJ] 4ac PO3MIIIEHHS O0JIiraIliii, ajie He MEHIIIC HOMIHAJILHOI BapTOCTI.
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YMoBaMH BHUITYCKy Iepen0adeHO MOKJIMBICT, BHKYITy OOJiramiii y BIacHHKIB 3a iX
BHMOT010. EMiTeHT 3000B’s13aHWiI BUKYIIUTH OOJIiTaIlii 32 BUMOTOI0 BIACHHKIB B CTPOKH
HaBemeHi y Tabmuri  (Tabmwms 5.5) 3a  HOMIHAJIBHOIO BapTICTIO, TPH  ITHOMY
BHILIAYYIOTHCS BiJICOTKH 3a TOMEPEAHI BiJICOTKOBI ITEPiOIH.

Tabnuug 5.5. CTpokmn BUKYny oGnirauin

[ata Bukyny [arta no4aTky npuiomy noBifOMNEHHS KiHueBa aata npuitomy noBifoOMNeHHs
301.11.2008p. no 03.11.2008p. 13.10.2008p. 26.10.2008 p.
331.10.2009p. no 02.11.2009p. 12.10.2009 p. 25.10.2009 p.

Bumtata BiICOTKOBOTO TOXOMY 3iHCHIOETHCS IUIATIXXHUM areHTOM €Micii B TEpMiHH, 110
HaBezeHi y Tabnuii (Tabmurs 5.6).

Tabnuus 5.6. CTpoku BUNnatu BiACOTKOBOro Aoxomy

aTa 3aKiHYeHHs ara noyvark aTa 3aKiHYeHHs
[ara noyatky A A y A

Ne . BiICOTKOBOrO Bunnar Bunnar TpuBanictb BincoTkoBa
BifiICOTKOBOro . . . .
3/n nepion nepiopy BifACOTKOBOro BifCOTKOBOro nepioay y AHAX cTaBKa
ploay (BKNHOYHO) npoxony noxoay

1 03.11.2007 01.02.2008 02.02.2008 04.02.2008 91 15 % piuHnx
2 02.02.2008 02.05.2008 03.05.2008 05.05.2008 91 15 % piyHnx
3 03.05.2008 01.08.2008 02.08.2008 04.08.2008 91 OnpurniofHIoETbCA

EmiteHTOoM fl0
4 02.08.2008 31.10.2008 01.11.2008 03.11.2008 91 18.03.2008
5 01.11.2008 30.01.2009 31.01.2009 02.02.2009 91 OnpurniogHIoETbCA

EmiteHToM fl0
6 31.01.2009 01.05.2009 02.05.2009 04.05.2009 91 16.09.2008
7 02.05.2009 31.07.2009 01.08.2009 03.08.2009 91 OnpunioaHIoETLCS

EmiteHTom go
8 01.08.2009 30.10.2009 31.10.2009 02.11.2009 91 17.03.2009
9 31.10.2009 29.01.2010 30.01.2010 01.02.2010 91 OnpunioaHIoETLCS

EmiteHTom go
10 30.01.2010 30.04.2010 01.05.2010 03.05.2010 91 15.09.2009
1 01.05.2010 30.07.2010 31.07.2010 02.08.2010 91 OnpunioaHIoETLCA

EmiteHTom go
12 31.07.2010 29.10.2010  30.10.2010 (pasom 3 01.11.2010 (pa3som 3 N 16.03.2010

NOraLUeHHsIM MoraLUeHHsIM
obniravjit) obnirajin)

IToramrenus obumirariin 301ACHIOIOTHCS IInartixaum areHTOM 3a Horo
MICLIE3HAXOKEHHSIM.
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OOcsr 3amIaHOBaHOTO BUITYCKY oOjiramii ctaHoBUTH 5 MIH. TpH. (9% akTuBIB KoMmaHii), TepMiH
00iry — 3 poku. BincoTkoBa craBka 3a obOmiramisimu — 15% piuHMX Ha MEpIIUH-APYTHHA BiIICOTKOBI
Mepiofd, Ha KOXKHI HACTYIHI BiJICOTKOBI TEPiOAM BCTAaHOBIIOETHCS OKPEMHUM pilleHHSIM 300piB
YYaCHHUKIB €MITEHTa, ajie He MEeHIIa 3a 00JikoBy ctaBky HBY, 110 mie Ha naTy npuiHSATTS PIlICHHS.
YMoBaMH BHUITyCKYy TepeadadeHa MOXIIMBICTh BHUKYIYy €MITEHTOM OOJiramiii y BIACHHKIB 3a ix

BHUMOTOO OJIH pa3 Ha piK.
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BUCHOBOK

[IpoBenenwuii anasi3z GpiHaHCOBOTO CTAaHOBHINA, PUHKOBOI MO3HUIIi Ta po3BUTKY 130B «Bect-Tobakko-
I'pym» y Mexax mpoueaypu BHU3HAYCHHS KPEIUTHOTO PEUTHMHTY O3BOJISE MPHUCBOITH BHITyCKY
oOJxirariii, eMITeHTOM SKHMX BHCTYIa€ 3a3Hau€HE IMIAIPUEMCTBO, KpeAUTHUH pedTuHr uaBB— i3

MIPOTHO30M «CTa0iIbLHUIN.

I'enepajabuuii 1TMpeKTOp C. A. /lyoxo

HavaabHMK Biaginy peiiTHHIyBaHHS . O. Mensnux
NiANPUEMCTB IPOMMCJIOBOCTI Ta chepu Mocayr

BinnoBigaanLHui aHAITHK M. I. 3egaxin
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Aopatku
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BanaHcosi gaHi T30B «BTM»

Jopatok fo peiTuHrosoro 3siTy Ne 1

31.12.2005 30.06.2006 31.12.2006 30.06.2007
MokasHuk
TUC. TPH. % THC. TPH. % TUC. TPH. % THC. TPH.

AKTUBU
I. HeobopomHi akmueu 11334 2,51 12754 3,10 1616,9 3,63 1821,1 3,33
HemarepianbHi akTnsm 72,6 0,16 156,7 0,38 2229 0,50 483,9 0,88
He3saBepLueHe 6yaiBHULTBO 11,2 0,02 24 0,01 0,0 0,00 61,2 0,11
OcHoBHi 3acobu 899,6 1,99 966,3 2,35 13437 3,02 1276,0 2,33
[loBrocTpoKoBi (hiHaHCOBI iHBECTHLT: 150,0 0,33 150,0 0,36 0,0 0,00 0,0 0,00
3a MEeTOZIOM y4acTi B kanitani iHwnX nignpuemcTs 150,0 0,33 150,0 0,36 0,0 0,00 0,0 0,00
BincTpoueHi nogaTtkoBi akTvBy 0,0 0,00 0,0 0,00 50,3 0,11 0,0 0,00
Il. O6opomHi akmusu 43987,1 97,46 39 899,1 96,88 42 860,0 96,31 52907,9 96,64
3anacu: 13524,8 29,97 15 868,9 38,53 18 028,3 40,51 18310,5 33,44
BMPOGHIYI 3anacu 34,2 0,08 35,0 0,08 75,1 0,17 13804 2,52
TOBapu 13490,6 29,89 15833,9 38,45 17 953,2 40,34 16 930,1 30,92
Bexkceni ogepxati 178,0 0,39 0,0 0,00 0,0 0,00 0,0 0,00
[ebitopcbka 3a60proBaHicTb 19 139,2 42,41 13492,9 32,76 13751,0 30,90 18 409,4 33,63
3a ToBapy 17 905,6 39,67 118615 28,80 13 690,0 30,76 16 476,0 30,09
3a pospaxyHkamu: 1227,2 2,72 87,2 0,21 173 0,04 4224 0,77
- 3 BromKeTom 52,6 0,12 85,2 0,21 10,2 0,02 4129 0,75
- 3a BUAaHMMM aBaHCaMn 11746 2,60 2,0 0,00 71 0,02 95 0,02
|HWa noToyHa AebiTopchbka 3aboproBaHicTb 6,4 0,01 15442 3,75 43,7 0,10 1511,0 2,76
MoTouHi chiHaHCOBI iHBECTUMLT 8250,0 18,28 9150,0 22,22 9150,0 20,56 12 350,0 22,56
['pOLLOBI KOLLTY Ta X eKBiBaNEHTH: 919,9 2,04 1249,6 3,03 7814 1,76 38315 7,00
- B HaLiOHaMbHil BaNKOTI 919,9 2,04 1249,6 3,03 7814 1,76 38315 7,00
IHLWi 060pOTHI aKTVBM 1975,2 4,38 137,7 0,33 1149,3 2,58 6,5 0,01
Ill. Bumpamu mali6ymnix nepiodie 12,7 0,03 8,3 0,02 25,9 0,06 19,1 0,03
Bcbozo akmusu 451332 100 41182,8 100 44 502,8 100 547481 100
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31.12.2005 30.06.2006 31.12.2006 30.06.2007
Moka3Huk
TUC. TPH. % TUC. TPH. % TUC. TPH. % TUC. FPH. %

nACuBH

I. BnacHuii kaniman 289,0 0,64 7737 1,88 803,0 1,80 1977,4 3,61
CraTyTHui Kanitan 500,0 1,11 500,0 1,21 500,0 1,12 500,0 0,91
HeposnogineHuit npubyTok (HeNOKPUTIIA 36UTOK) 39,0 0,09 273,7 0,66 303,0 0,68 14774 2,70
Heonnavexuit kanitan 250,0 0,55 0,0 0,00 0,0 0,00 0,0 0,00
Il. 3a6e3neyeHHs HacmynHux eumpam i nnamesxie 0,0 0,00 0,0 0,00 0,0 0,00 0,0 0,00
Ill. foe2ocmpokoei 30608 ‘A3aHHS 7 044,8 15,61 7 044,8 17,11 4014,8 9,02 8061,8 14,73
[loBrocTpokoBi kpeanTy GaHkis 70448 15,61 70448 17,11 4014,8 9,02 3004,8 5,49
IHLWi 4OBrOCTPOKOBI (hiHaHCOBI 3060B'AI3aHHS 0,0 0,00 0,0 0,00 0,0 0,00 5057,0 9,24
IV. MomoyHi 306086 ‘A3aHHs 37799,4 83,75 33364,3 81,02 39 685,0 89,17 44708,9 81,66
KopoTkocTpokosi kpeauTit GaHkis 14 5951 32,34 15922,6 38,66 15829,4 35,57 233048 42,57
KpeauTopcbka 3aboprosaHicTb 3a ToBapu 229785 50,91 17 333,9 42,09 23781,0 53,44 212645 38,84
MomoyHi 30608'A3aHHS 3a po3paxyHKamu: 2258 0,50 107,8 0,26 74,6 0,17 139,5 0,25
- 3 OiepXaHuX aBaHciB 3.8 0,01 51,1 0,12 0,0 0,00 0,0 0,00
- 3 GlogxeToM 15,4 0,03 6,4 0,02 0,6 0,00 77,0 0,14
- 3 N03a6MKETHUX NNaTexis 0,0 0,00 0,2 0,00 0,0 0,00 0,0 0,00
- 3i cTpaxyBaHHs 46,2 0,10 14,4 0,03 0,0 0,00 3,6 0,01
- 3onnatv npawi 156,4 0,35 35,7 0,09 36,5 0,08 40,9 0,07
i3 BHYTPILUHIX pO3paxyHKiB 0,0 0,00 0,0 0,00 0,0 0,00 18,1 0,03
[HLWi noTOYHI 3060B'A3aHHS 4,0 0,01 0,0 0,00 37,5 0,08 0,0 0,00
V. foxodu maiibymHix nepiodie 0,0 0,00 0,0 0,00 0,0 0,00 0,0 0,00
Bcbo20 nacueu 45133,2 100 41182,8 100 44 502,8 100 547481 100




3BiT npo diHaHcoBi pesynsTatn T30B «BTIM», THC. IPH.

[opatok fo peiTuHroBoro 3siTy Ne 2

HaitmeHyBaHHs nokasHuka 2005 I niBpivus 2006 2006 | niBpivusa 2007
[Tloxop Bin peanisauji npoaykuji 348 213,5 330479,3 717 953,3 3882734
[Mogatok Ha aogdaHy BapTiCTb 58 029,2 54 597,9 118 523,1 63 865,2
IHLWi BMpaxyBaHHs 3 Aoxomy 0,0 0,0 0,0 15 888,9
Yucmut doxid id peanizayii npodykuyii 290 184,3 275 881,4 599 430,2 308 519,3
CobiBapTicTb pearizoBaHoi npoAykLji 286 520,0 2712948 589 826,2 302 289,1
Banoeutl npu6ymok 3664,3 4 586,6 9604,0 6 230,2

IHWi onepauiitHi foxoan 9,2 27,6 29,4 46,1
AnMiHicTpaTUBHI BUTpaTH 953,3 1634,6 3196,3 2062,1
Butpatu Ha 36yt 12452 941,9 2514,8 17742
IHWi onepaLiitHi BuTpaTH 86,8 65,0 152,3 1954
®diHaHcoei pe3ynbmamu gid onepayiliHoi disnbHocmi 1388,2 1972,7 3770,0 2244,6
npubymky

[HLWi dhiHaHCOBI Joxoau 0,1 0,0 0,0 1006,9
[HWi joxoam 0,0 0,0 8,4 35,6
®iHaHCOBI BUTpaTH 1154,6 1681,3 32772 19764
IHWi BUTpaTH 0,0 8,7 8,7 28,8
®iHaHcosi pe3ynbmamu 0o onodamkyeaHHs - npubymok 233,7 282,7 492,5 1281,9
Mopatok Ha npubyToK 331 48,0 110,9 135,0
®diHaHcoei pe3ynsmamu: npubymok 200,6 234,7 381,6 1146,9
Hapg3suyaiHi: - BuTpatn 161,6 0,0 0,0 0,0
Yucmui npubymok 39,0 234,7 381,6 1146,9
Peiitunrosui 3giT (WSTG 002-001) — T30B «Bect-Tobakko-I pyn» 57



