&R ereiil aiing

P T O ERE BS reE - TS T B

Kpeput-Peimanr

alc 921, Kuls, 01024, Vipaia

Ten/danc: +380 (44) 480 2550, 490 2554
e-mail: ofice@credil-rating.com.ua
hiltp:ffweer credii-rating .com ua

PeTuHrosuu 3BiTt UTST—-01 —i

3BiT NpPo piBeHb KPEeANUTHOro PEUTUHIy 60pProBoro iHCTpyMeHTy

Mignpuemctso:

Tun penTuHry:

Twvn obnirauin:
dopma BUNycCKy:
Cepis:

Ob6car ewmicii:

HominaneHa BapTicTb:

KinbkicTb:

TepmiH 06iry:

TepMiH po3MiLLeHHs:

TepmiH noraleHHs:

MpoueHTHMI goxia:

PiBeHb KpeguTHOro penTuHry:

MporHos:

[aTa BU3HaYEeHHS:

3AT «Hikononbcbkuin 3aBog ctanesux Tpy6 «HOTiCT»

OOBrOCTPOKOBUWA ~ KPEAUTHUA  penTuHr  Boprosoro
iHCTPYMEHTy 3a yKpaiHCbKol HauioHanbHOW Lwikanot
KPeOUTHUX PENTUHTIB

iMEHHI NPOLEeHTHi

6e300KyMeHTapHa

A

50 000 000,00 rpH.

1 000,00 rpH.

50 000 og.

22.03.2007 p. — 18.03.2010 p. (1 092 gHi)

22.03.2007 p. — 22.01.2008 p. abo A0 po3MiWeHHSA
OCTaHHbBOI obnirauii, AKWO Take po3milleHHs Bigdynocs
0o 22.01.2008 p.

18.03.2010 p.

15% piyHMX Ha NepLUMn-4eTBEPTMI NPOLEHTHI nepioaun,
Ha M'STMA - BOCbMWWA, [OEB'SATUN - ABaHagusTUMi
NPOLEHTHI nepioanM BCTaHOBMOETLCA EmiTeHTOMm, ane
He Huxk4e 3% PiYHUX y rpUBHI

uaBBB
cTabinbHUM

22.02.2007 p.

Hapanuin y pesynbTaTi peMTUHrOBOro aHanisy KpeauTHUA penTUHT BOproBoro iHCTPYMEHTY no3uyanbHWKa BU3HaveHo 3a HaujoHanbHoto LuKkanow
KPeaUTHUX PEVTUHrIB, Ha LU0 BKa3yloTb NiTEpM ua y NO3HayLi KpeaAWTHOro pewTuHry. HauioHanbHa wwkana KpeauTHUX PEenTUHIIB [03BONSE
BUMIPSATU PO3NOAIN KPEAMTHOrO pU3nKy B €KOHOMIL YkpaiHu 6e3 ypaxyBaHHs CyBEPEHHOrO PU3uKy Ta NpusHayeHa ansi BAKOPUCTaHHA eMiTeHTamm
LiHHMX nanepis, No3nyanbHMKaMm, iHaHCOBUMK yCTaHOBaMM, NOCEPeAHNKaMM Ta iHBECTOpaMu Ha hiHAHCOBOMY PUHKY YKpaiHu.
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Jns  mpoBelleHHS — TmpolleAypd  peWTUHryBaHHs — areHTCTBO  «Kpemut-PedTuHr»
BukopucToByBasa (pirancoBy 3BIiTHICTH 3AT «H3CT «¥OTiCT» 3a 2001 - 2006 pp., a
TaKOXX BHYTPINIHIO iH(OpMaIIifo, HagaHy IMiAPHEMCTBOM Y XOAi pEUTHHTOBOTO TIPOIIECY.
Byno mnpoanamizoBano iH(pOpMAIliI0 CTOCOBHO YCIX ICTOTHHX AacCHEKTiB MisUTbHOCTI
TOBapUCTBA.

KpemutHuit pedtuHr 0a3yeThbes Ha iHPoOpMaIii, HamaHi#i caMUM €MITCHTOM, a TaKOXK Ha
iHmiKA iHpopMalii, Mo € y pO3MOPAIKEHHI PEUTHHIOBOTO areHTCTBA Ta BBAXKAETHCS
Ha/liiHOI0. PiIBEeHb KPEeUTHOTO PEHTHHTY 3aJIC)KUTh BiJl SIKOCTi, OHOPIHOCTI Ta TOBHOTH
iHpOpMALlii, O € y PO3MOPSIKECHHI PEHTHHTOBOTO areHTCTRA.

IcTOpis KpeAUTHOro perdTUHIY

uaA-

uaBBB+

uaBBB

uaBBB-

uaBB+

uaBB

uaBB-

1 kB. 2006 2 kB. 2006 3 kB. 2006 4 kB. 2006 1 k8. 2007

— [10BFOCTPOKOBWIA KPEAUTHUIA PENTUHT

Boprose 3000B's3aHHS 3 peittuaroM Karteropii uaBBB Bimo6paxae JJOCTATHIO
CITPOMOXHICTb no3uuanbsHrKa BYaCHO 1 MOBHICTIO BUKOHATH B YMOBaX yKPaiHCHKOTO
¢iHaHCOBOTO pWHKY maHe OoproBe 3000B's3aHHA. [laHe OoproBe 3000B'S3aHHA Mae
MiABUINEHY YyTIUBICTh 10 BIUIMBY HECIPHUITIUBUX 3MiH Y KOMEpIiHHUX, (hiHAHCOBUX i
€KOHOMIYHHX yMOBaxX, MOPIBHSHO 3 OOpProBUMH 3000B'S3aHHSMHU 3 OLIBII BHCOKUMH
pEUTHUHTaMH.
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®daKTopw, WO CNpUAIOTb NiABULLEHHIO KPEAUTHOIO PeNTUHIY

TpyOHe BHpOOHHUIITBO € OJHI€I0 3 0a30BUX Tamy3eil YKpainu Ta € ii criemiamizanieto
y CBITOBOMY TIOALJII Tpali.

[TomipHe GOproBe HaBaHTa)KEHHS — BIIACHUH KaIliTall IEPEBHILYBaB 00CAT YHCTOTO
0opry mpoOTATOM BCHOTO Tepioay MisuitbHOCTI EmiteHTa, X0da mpotsrom 2005-
2006 pp. HamiTHIACh TEHJEHINS IO 3pOCTaHHS 3a00proBaHOCTI 3a (hiHAHCOBHMH
3000B’s13aHHAMU (00CST yucTOro O0pry 30iunbmuBcs y 3,2 pasu mo 110,5 mMiH. TpH.,
o ckianae 39,5% Bamortu 6anaHcy).

3pocTaHHs OCHOBHHMX TOKa3HHUKIB (piHAHCOBO-TOCIIONAPCHKOI AisTIBHOCTI, 30KpeMa
npotsaroM 2004-2006 pp. uMcTHid AOXin Bix peamizamii mpoayKuii 30iMbIIKMBCS Y
1,6 pasu no 447,5 MiH. TpH.; YucTHH TpUOYyTOK — Y 5,3 pasu o 10,2 MaH. TpH., IO
MPUBEJIO 10 MiABUIIEHHS €(peKTUBHOCTI AISUTBHOCTI MiANPHUEMCTBA (PEHTa0ENbHICTh
nponaxis 3pocna 3 0,69% no 2,27%, pearadenshicts EBITDA — 3 4,6% no 6,8%).

¢aKTOpVI, L0 NepewKoaXXatroTb niABULLEHHIO KpeaAuTHOro peﬁTuHry

HeoOxinHicTh 3HAYHUX 1HBECTHUIIIH B TEXHIYHE MEPEO30OPOEHHS IMiIIPUEMCTBA, IO
y Malil0yTHhOMY MOK€E MPHU3BECTH JI0 3MCHIIIEHHS BiJIBHOTO TPOIIIOBOTO TOTOKY .

Bucoka TMKIIYHICTH Taly3i, TMOB’si3aHa 3 KOJHMBAaHHSIM I[iH Ha MPOAYKIIIO Ta
CHPOBHHY.

Hinicanii mafiHoBmii koMmiuieke 3AT «H3CT «¥OTiCT» mepeOyBae y 3actaBi 3a
0aHKIBCHKUMHU KpEIUTaMH.

YyTnuBicTh 3aBOJY SIK €KCIIOpTEPa JI0 TOPTiBEIbHUX OOMEXEHb 3 OOKY 1HIIMX KpaiH
Ta 3MiH BaTIOTHUX KYPCiB, 8 TAKOXK 3aJI€KHICTh B1Jl OJJHOTO IMOCTadaIbHUKA.

Peittunrosui 3sit (UTST - 01 - i) — 3AT "H3CT "tOTiCT" 3
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OCHOBHi NOKA3HUKMU

OcHOBHi 6anaHcoBi MOKAa3HUKM, TUC. TPH.

CratTs 6anaHcy 2001 2002 2003 2004 2005 2006
AxTus 553030 629269 965381 175 508,2 205414,2 2796223
OcHoBHi 3aco6u 269267 264714 252580 788183 92 053,8 106 916,5
Bnachuit kanitan 40 053,3 417481 37579,7 111427,0 114 362,9 123 460,0
[ebiTopcbka 3aboproBaHicTb 3a TOBapu Ta NOCnyru 11127,0 13 265,2 27768,6 48 136,6 47120,6 111 430,3
KpeauTopcbka 3aboproBaHicTb 3a ToBapy Ta nocmyrit 92839 7970,7 20622,1 26 938,8 21810,7 34139,0
KopoTkocTpokosi kpeauTi 34994 10 020,5 349319 34 4045 619941 96 207,1
OCHOBHi NOKa3HMKK onepawinHoi AiANbLHOCTI, TUC. IPH.

Moka3Huk 2001 2002 2003 2004 2005 2006
YucTuin obesir npogaxy 947976 109 230,2 169 385,0 277902,8 331350,3 447 539,0
Banosuii npubyTok 77611 14 569,0 12 888,5 24 3947 341247 48 397,5
OnepaLiitHuit npubyTok/36MTOK 2986,8 6181,3 909,1 10 320,6 15818,1 252277
YucTuir npubyTok/36uToK 1216,9 17024 40171 19271 36734 10 168,1
PenTunrosui 3siT (UTST - 01 - i) — 3AT "H3CT "tOTiCT" 4
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Pe3rome

3AT «H3CT «lOTiCT» Oyno cTBOpeHe B pe3yibTaTi pecTpykrypu3anii Hikomonscbkoro
[TiBgenHoTpyOHoro 3aBoxy y 2000 pomi. Croromui 3AT «H3CT «tOTiCT» Bumyckae
IIMPOKUI COpTaMeHT TpyO, 30KpeMa, TpyOH Uil KOTJIIB BHCOKOTO Ta HHU3BKOTO THUCKY,
TpyOM 3arajpbHOTO NpPHU3HAYCHHS, MPELHU3iiHI XO0JI0JHOAePOpMOBaHi TpyOH, Tpyou s
MAaIIMHOOYAYyBaHHS 3 BYIJICLIEBUX Ta JIETOBAaHMX CTaleH, B TOMY YHCIi TOBCTOCTIHHI Ta
npodinabHi, MIIIAIHAKOBI, crerianbHi. OCHOBHMM  akmioHepoM EwmiteHTa €
TOB BKII «Cranbrpom», sika BUCTYNHJIa iIHBECTOPOM IIPH YTBOPEHHI 3aBOJTY.

3a manumu Ewmitenrta, mutoma Bara 3AT «H3CT «tOTiCT» Ha BHYTpIIIHEOMY PHHKY
CTaJbHUX Oe31moBHUX TPyO craHOBUTH 8-10%, B TOMy uMcii KommaHis 3aiiMae 10 35%-
40% pusKy TArayTtux TpyO. Kpim Toro, mianmpuemMcTBO 3aiiMae MOHOIIOJbHE CTAHOBHIIE
Ha BHYTPILIHBOMY PHUHKY KOTEJIIBHHX TpyO — 3a AaHMMM KOMIaHii, ii muTOoMa Bara y
3a3HAYEHOMY CETMEHTI OLIHIOETHCS Y O61m3bK0 80%.

VYkpaiacbka TpyOHa ramxy3b IWHAMIYHO pO3BHBANIACH NPOTATOM OCTAaHHIX POKiB. Y
2006 pori BITUYM3HSAHI TPyOHI MiANPHEMCTBA HAPOCTHIIM OOCSITH BHUPOOHHUIITBA 10
2,6 muH. T (+14,% 1o 2005 poky), 0 cTaio MOKJIMBHM BHACIIIOK 3pOCTAI0UOTO ITOTHUTY
Ha YKpaiHCBbKi TpyOW Ha 30BHINTHIX PHHKAX Ta HASBHOCTI BIIBHUX MOTYXHOCTEH ¥y
YKpaiHCBKMX TPYOHHMX IMMINPHEMCTB, fAKi 3 dYaciB posmamy Pamsacekoro Corosy
3aBaHTakeHI Ha TpeTnHy (PucyHok 1).

1,700

2000

2,617
2,293
2,063 2,034
1,595
I 1147
2001 2002 2003 2004 2005 2006

PucyHok 1. [luHamika o6csriB BUpobHMUTBa TPYO B YKpaiHi, MIH. T

Excnopt 1py6 y 2006 poui 3pic Ha 16,7% mnopiBastHO 3 2005 pokoMm 10 2 MJH. T, B
rpouioBoMy BuMipi mpupict ckiaB +33%. Ilpupict excrnopty BimOyBaBcsi Ha (oHI
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3pOCTAr0YMX ITiH HA OCHOBHY CHPOBHHY Ta JOTIOMDKHI MaTepiajid, a TaKOXK BCTAaHOBJICHI
MHUTHI/KBOTHI oOMexxeHHS 3 60ky PD ta €C. 3a pesympratamu 11 micsamis 2006 poky
3pociu eKcTopTHI moctaBku g0 P®, xpain €C ta Adpukn. OmgHaK, CHOCTEpIralioch
CKOpOYEHHS eKCIIOPTY Ha TPaUIliitHi Ayig YKpaiau puHKH Kpaid As3ii, a Takox [liBHIYHOT
ta [liBgeHHOI AMEpHKH, IO OB’ sA3aHO, 30KpeMa, 3 akTuBi3aricro Kuraro Ha CBITOBOMY
PUHKY METAIOPO Ty KITii.

Bupo6uuui mnoryxuocti 3AT «H3CT «tOTiCT» 30cepemxeHi y IBOX Iexax -
TpyOONIpOKaTHOMY Ta TpPyOOBOJIOUMIIBHOMY, SIKi OyJM BBEIEHI B EKCIUTyaTalilo
BignoBimHo y 1935 Ta 1937 pokax. Kpim Toro, y ckmaji 3aBoay Aif0Th 2 J1abopaTopii —
LICHTpaJbHA 3aBOJIChKa Jabopartopis, jabopaTopiss MeETpOJIOrii Ta IUIBHUIS 3
00CITyrOBYBaHHSI KOHTPOJIBHO-BUMIPIOBANBHUX MpPWIATiB. Y TpyOOIpPOKAaTHOMY IIEXy
KpiM TOBapHOI IPOYKIii BUPOOIISEThCS MEpEiibHa 3aT0TOBKA, SKa € HamiBpadpukaToM
JUTSL TIOAAJBIIOT0 BUPOOHMIITBA NIMPOKOTO copTaMeHTy TpyO. [loTeHIiiiHa MOTYXHICTh
3aBoAly ckiamae 14-16tuc. T TpyO y MicsAlbs. 3a pe3yiabTaraMd OCTaHHIX POKIB
3aBaHTaXXCHICTh BHUPOOHUYMX MOTYKHOCTEH 3aBOJy ckianae Onu3pko 60%. Kommnanis
MOCTIHHO TPOBOJUTH KaIiTallbHI PEMOHTH Ta MOJICPHI3allif0 OOJaJHAHHS, IIOpPiYHI
00cCsru KamiTanbHUX BUTPAT CTAaHOBIATH Omu3bko 1 mMiH. mon. CHIA. Bracnigok nporo, a
TAaKOX CHPHUITIAMBOI PHUHKOBOI KOH IOHKTYPH, MiANPUEMCTBO IIOPOKY HAapOIIyBao
o0csru BUpoOHHLTBA Ta peanizamii Tpyo (PucyHok 2).

110 000 101 294
98 479

100 000 -
90 000 -
80 000 -
70 000 -
60 000 -
50 000 -
40 000 +
30 000 -
20 000 +
10 000 +

0

83 325

78885 78599 81996

66 946 66 451

45885 45 275
36049 55746

13756 45433

2000 2001 2002 2003 2004 2005 2006

W BMPOOHULITBO TOBapHUX Tpyo, T W peanisavujs, T

PucyHok 2. luHamika obcsris Bupo6HuuTBa Ta peanisauii Tpy6 3AT «H3CT «tOTiCT»

OCHOBHOIO CHPOBHHOIO JUIsl BHUPOOHHIITBA TPyO 3aBOJIOM € TpyOHA 3aroToBKa, SKY
Emitenr mnpunbaBac y Pocii (BupoOHMK — OCKONBCHKUE €NeKTpOMETaIUIPTiiHuH
koMmOiHar). ¥ 2006 pomi 100% TpyOHOT 3aroToBKHM OyJi0 IpUAOAHO Y IBOTO KOMOIHATY .

Peittunrosui 3sit (UTST - 01 - i) — 3AT "H3CT "tOTiCT" 7
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Haii6inpmmmMu 3a obcsaraMu peaitizariii € TpyOu 3arajJbHOTO TPU3HAYCHHS Ta TPYOH IS
KOTJIIB BUCOKOTO TUCKY, HalipeHTa0eIbHIIIMMHE € TPYOH 31 CIUIaBiB Ta HEpXKaBifOdi TPyOH,
OJTHAK OOCSATH IX peaizallii € He3HAYHIMH.

Peamizamist mpoaykiii 3aBoay BiZOYBA€TbCS UYEPe3 PO3TATYKEHY MEPEXKY IHICPCHKHX
KOMITaHii, SKi MpPamfolOTh Ha BHYTPIMTHROMY PHHKY, pUHKY P® Ta puWHKax IaaeKkoro
3apyoOixoks. ['eorpadis 30yTy € mOCUTh AUBEPCH(IKOBAHOIO, OJHAK, OCHOBHUM PHHKOM
30yTy € Ykpaina (41% y 2006 porii).

Po3BUTOK KOMMaHIi cripusB 30UTBIIEHHIO 11 aKkTUBIB, siki mpotsirom 2001 — 2006 pp.
3pocnu Ounbliie, HiX y 5 pasiB - 1o 279,6 maH. rpH. [Ipotsrom 2002-2006 pp. akTHBH
KOMIaHil OpMyBaIKCh MEPEBAKHO 32 PaXyHOK OOOPOTHHMX aKTHBIB, ITUTOMA Bara sSIKUX
cranoMm Ha 31.12.2006 p. cxmagana 59,4% Bamotu Oamancy. HeoOopoTHi akTHBH
kommaHii npotsirom 2001-2006 pp. ckiaganu B cepeaHbomy 45% BanroTH OanaHcy.
Bnachuit kamitan cranom Ha 31.12.2006 p. ckmagaB 123,5 mnH. TpH. (44% BadoTH
banmancy). [IpoTsaroMm BChOrO Mepiony JiSUIBHOCTI MIANPHUEMCTBO 30LIBIIYBANIO OOCITH
30BHIIIHBKOTO (iHAHCYBAHHS, TIEPEBAYKHO 32 PaXyHOK KOPOTKOCTPOKOBUX KPEIIUTIB.

®inancosi pesynbrati 3AT «H3CT «tOTiCT» B miioMy mpoTAroM OCTaHHIX POKiB Manu
MO3UTUBHI AMHAMIKY, IO CBIAYUTH NMPO MiABUILEHHA €()EKTUBHOCTI HOTO IisNTBHOCTI.
Yuctuit goxia Bix peamizamii npotsrom 2001-2006 pp. 30inbmuBest y 4,7 pasu, YHCTHHA
npubyTok — y 8,4 pasu. OmgHak, y 2003 poui nisuibHicTe EMiTenta Oyna 30MTKOBOIO
(unctuii 30uTOK cTaHOBUB (-)4,0 MIH. TpH.) Yepe3 3pOCTaHHS BUTPAaT Ha OCHOBHY
CHpPOBHHY Ta MaTepiajy Ta CKOPOUYCHHSM HONMHUTY Ha OCHOBHHMX pUHKax 30yTy. 3a3HaveHi
NPUYMHU TPU3BEIH JO0 CKOPOYECHHS MOKa3HHUKIB peHrtabenbHocTi y 2003 pomwi, ski,
noynHatoun 3 2004 poky 3poctanu (Tadmums 1).

Ta6nuusa 1. ®iHancoBi nokasHuku 3AT «H3CT «lOTiCT»

Moka3Huk 2001 2002 2003 2004 2005 2006
KoedivjieHT 3aranbHoi nikeigHoCTi, pasu 1,64 1,51 1,14 1,44 1,15 1,19
KoediujieHT WwBnaKoi niksigHoCTi, pasu 1,02 0,83 0,55 0,87 0,72 0,95
YuncTuii 06opoTHUIA KaniTan, TUC. TPH. 978950 1087490 8029,90 2821180 13369,20 26 086,50
KoediLjieHT chiHaHCOBOI He3anexHOCTi, pasu 0,72 0,66 0,39 0,63 0,56 0,44
PenTabenbHicTb fisinbHocTi, % 1,40 1,80 - 0,76 1,24 2,55
PeHTabenbHicTb npoaykuii, % 8,92 15,39 8,24 9,62 11,48 12,13
PeHTabenbHicTb npopaxis, % 1,28 1,56 - 0,69 1,11 2,27
PenTtabenbHicts EBITDA, % 5,06 6,44 2,70 4,60 6,00 6,82

[Hmri QiHaHCOBI TMOKAa3HUKM B LIJIOMY CBiA4aTh NpO CTaOUIbHUMA (iHAHCOBHMH CTaH
kommaHii. Tak, HOKa3HUK 3araibHOi JIIKBITHOCTI MPOTATOM BCHOTO MEPiOAy AisIIBHOCTI
MEepeBHIYBaB 1, IO BKa3ye Ha 3a0E3MEUYCHICTh KOMMAaHii 0OOpPOTHUMH aKTUBaMH IS
MOKPHUTTS NOTOYHKX 3000B’s13aHb. KoediuieHT piHaHCOBOI HE3aJIe)KHOCTI B OCTaHHI POKU
Ma€ TEHACHIII0 1O CKOPOYEHHs, IO TOB’si3aHe 31 30UIBLICHHSM 30BHIIIHBOTO
¢iHaHCyBaHHS.
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[Ipotsrom 2001-2006 pp. 3AT «H3CT «¥OTiCT» renepysana Bix’ €MHi TPOIIOBI ITOTOKH
BiJI omepariitHoi TisUTBbHOCTI, 0 OyJI0 CIIPHYMHEHE HAPOITYBAaHHIM YHCTOTO 0OOPOTHOTO
kamitany (Ta0mmis 2).

Tabnuug 2. M'powosi notokn 3AT «H3CT «HOTiCT»

Moka3Huk 2001 2002 2003 2004 2005 2006
YncTuin goxig Bia peanisallii npoayKLii 947976 109230,2 1693850 2779028 331350,3 447 539,0
CobiBapTicTb pearnizoBaHoi npoAykLji -87036,5 -94661,2 -156496,5 -253508,1 -2972256 -399 141,5
Ipowoesutl nomik eid peanizayii npodykuii 77611 14 569,0 12 888,5 24 394,7 34 124,7 48 397,5
[HLWi onepaLiitHi foxoam 226155 24 450,7 205274 89 5494 88 337,2 75706,3
[HLWi onepaLjitHi BUTpaTH 232288  -243835 204548  -89056,3 -881512  -778725
AZLMiHICTpaTMBHI BUTpaTH -2481,0 -3026,4 -37031 -5401,2 -7689,4 -8 7521
ButpaTit Ha 36yT -1680,0 -5423,5 -8 348,9 -9166,0 -108032 -12251,5
BigcoTku 3a kpegutamm -711,8 -1367,5 -3344,7 -5462,5 -8795,0 -11 666,9
Mopatok Ha NpubyToK -799,8 -968,2 -1572,6 -1080,4 -1939,6 -2525,3
AmopTu3aLis 2072,3 2992,8 3667,1 43179 5486,7 6161,5
Ipowoei nomoku eid onepauyitiiHoi disnbHOCcMi 00 3MiH 8 3 548,6 6818,5 -336,6 7 864,6 10121,7 18 437,3
060pomHux akmueax

polwoBi noToku BiA onepaviiHoi AiANbLHOCTI 3444 -1314,8 -22 365,8 -11 500,1 -4 584,3 -30 244,6
'polwoBi NoTokM Bif iIHBECTULINHOI AifNbHOCTI -18777,5 -3604,4 -2 565,3 -3257,8 -22 189,7 -16 022,5
IpowoBi noToku BiA hiHaHCOBOI AisNbHOCTI 18 399,4 51051 24741,2 145311 27 408,3 471707,3
Yucmi 2powogi nomoku -33,7 185,9 -189,9 -226,8 634,3 1440,2
3aMMLLIOK Ha MOYaTOK POKY 35,8 1,2 207,0 12,6 16,8 1099,6
BB 3MiHW BaMOTHUX KYPCIB Ha 3aMMLLOK KOLUTIB -0,9 19,9 -4.5 231,0 4485 -1240,3
3aMULLIOK Ha KiHeLb POKY 1,2 207,0 12,6 16,8 1099,6 12995

KamitanpHi Bupatku, HaiiOinbmni oOcsrm skux mpunanamu Ha 2001 Ta 2005 pokw,
KOMMaHis (iHaHCyBasia 3a paxyHOK KpeauTHuX pecypciB. [lokasamk EBITDA, sxwuit
reHepyBaB EMITEHT, OKpHBaB BUTpaTH Ha OOCIYrOBYBaHHS KPEOMTHHX pecypciB. Y
3B’A3Ky 3 THM, L0 Yy KPEIUTHOMY MOpTdeni KoMIaHii NepeBakaloTh MOHOBIIOBaHI
kpeautHi niHii, BigHomenHs EBITDA mo cykymHHX BUILIAT 32 KPEOTUTHUMH Pecypcamu
Oyno meHmuM «1» (Tabmurs 3).

Ta6bnuua 3. MokasHUKM NOKPUTTA GOProBOro HaBaHTaXKeHHA

MokasHuku 2001 2002 2003 2004 2005 2006
EBITDA, TuC. IpH. 4800,80 7030,90 4567,30 1278790 1989473  30521,80
EBITDA / npoueHTH, pasu 6,74 5,14 1,37 2,34 2,26 2,62
EBITDA / BCbOro Bunnatu 3a KpeauTHUMI pecypcami, pasm 0,06 0,04 0,03 0,14 0,37 0,38
EBITDA/MmcTuiA Gopr, pasu 1,37 0,72 0,13 0,37 0,33 0,28
BnacHuit kanitan/unctui 6opr, pasu 11,45 4,25 1,08 3,24 1,88 1,12

[IpoTaroM ocTaHHIX POKIB iCHy€ TEHICHLIS O CKOPOYEHHS MOKPUTTS ITOKA3HUKOM
EBITDA 4mcroro ©Oopry - KOMIaHis BAA€TbCA 10 pediHaHCyBaHHS OOProBUX
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3000B’sadb. [Ipu mbOMy, CITiJ 3a3HAYNUTH TIEPEBHINEHHS BJIACHOTO KamiTaly OOCATY
YUCTOTO OOPTy MPOTATOM BCHOTO MIEPIOTy MisTbHOCTI EMiTeHTa.

[Iporpamoro po3eutky 3AT «H3CT «lOTiCT» Ha HaAHOMMKYI POKH TIepenOavYeHUA P
3aXO0JiB, CIPSIMOBAHWX Ha MOJICPHI3aIlif0 Ta OHOBIICHHS OCHOBHHX 3aco0iB. CyKymHUIH
00CsT IHBECTUIIIHHUX BHUTpPAT CTAHOBUTHL ONHM3bKO 49 MiH. TpH. OCHOBHHM HaIPsIMKOM
IHBECTHINIMHOI MisUTBHOCTI Ha HaWOMMK4YI pOKM TepeadadacThCs IepeopieHTarlis
BUPOOHUYHMX MMOTYKHOCTEH HA BUITYCK NPEHU3IHHUX TPYyO (TpyO BUCOKOT TOUHOCTI), sIKi €
HAWOUTBII TEPCIIEKTUBHUM HAMpPSIMKOM JUIS KOMIIAHII Ta 3a paxyHOK SIKHMX KOMIIaHis
TuTaHye 30UIBIINTH MPUCYTHICTh CBOET MPOAYKIIT Ha 3apyOikHUX puHKax. OOHAK, BaApTO
3a3HAYMTH, IO ICTOTHUX 3MIiH Y CTPYKTYpl aCOpPTUMEHTY Yy HalOmMmk4i poKH He
OUIKYEThCS, HAHOUIBIIMKA oOOCAT peanizamii mnpuragaTiMe Ha TPyOH 3arajibHOrO
NpU3HAYCHHs, HaWOUIBIIUM pPUHKOM 30yTy 3alumaruMmerbcs YkpaiHa. [HmmMun
NEePCIeKTUBHUMH PHUHKaMU 30yTy ans Emitenrta € Aurmis, Himeuunna, kpaiau [TiBHiuHOT
Awmepuku. 3riHo 3 IporHo3oM Kommawii, 1o 2011 poky BoHa IUIaHy€ 30UTBIINTH 00CATH
peanizaiii Tpy0 Ha 15% mnopiBHsaHO 3 2006 pokoM 10 116 THC. T, TPOILIOBI HAJXOHKEHHS
Bif peanizauii Tpy® o4yiKyBaHO 3pOCTYTh y 2,2 pa3u — 10 970 MiH. rpH.

B pesynpraTi peamizamii KamiTanbHUX 3axOJiB KOMMaHiA y MalOyTHbOMY OYiKye
30UIBIIMTH TPOLIOBUH MOTIK y MpPOIECi OnepamiiHoi AisTBHOCTI Ta CKOPOTUTH KPEOUTHI
pecypcu (Tabmuus 4).
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Tabnuugs 4. NMporHo3Hi rpowoBi notoku 3AT «H3CT «HOTiCT», Tuc. rpH.

Moka3Hukm 2006 dpakT 2007 2008 2009 2010
OnepaLiiiHa gisnbHicTb
YncTui goxig Bia peanisallii npoayKLii 447 539,0 559 420,0 699 280,0 874100,0 1000 000,0
CobiBapTicTb peanizoBaHoi npoaykLji -3991415 -492289,6 -601380,8 -751726,0 -860 000,0
Ipowoesutl nomik eid peanizayii npodykuii 48 397,5 67 130,4 97 899,2 122 374,0 140 000,0
[HLWi onepaLjitHi foxoam 75706,3 950000  105000,0 110 000,0 115 000,0
IHWi onepaLiitHi BuTpaTH -77872,5 -90 000,0  -103700,0 -119200,0 -130 000,0
AZLMiHICTpaTMBHI BUTpaTH -8 7521 -9600,0 -10500,0 -11500,0 -12500,0
ButpaTit Ha 36yT -122515 134000  -14700,0 -16 150,0 -17700,0
[HwWi foxoan 1142,0 800,0 1000,0 1100,0 900,0
[HwWi BUAATKN -1768,8 -1100,0 -1200,0 -1300,0 -1200,0
BigcoTku 3a kpegutamm -11 666,9 -6 265,0 -5200,0 -4.700,0 -3900,0
Bigcotku 3a obniravjismm 0,0 -5625,0 -7 500,0 -7 500,0 -1875,0
Mopatok Ha NpubyToK -2525,3 -3250,0 -3500,0 -3750,0 -4 000,0
AmopTu3aLiis 6161,5 6300,0 6500,0 6800,0 7200,0
Ipowoei nomoku eid onepauyiliHoi disimbHocmi Ao 3MiH 8 060pOMHUX 18437,3 39 990,4 64 099,2 76 174,0 91925,0
akmueax
Ipowoei nomoku eid onepayiliHoi disnbHoCMi -30 244,6 -10 009,6 18 599,2 31174,0 51 925,0
IHBeCTULiNHA AiANbHICTDL
Ipowoei nomoku eid iHeecmuyitiHoi disnbHocmi -16 022,5 -23 150,0 -25 500,0 -28 000,0 -20 000,0
@iHaHCOBa AisANbHICTL
HaaxomkeHHs KpeauTHIUX pecypcis 116 889,1 63 000,0 61000,0 55000,0 67 000,0
[oraLLeHHs Tina KpeauTHUX pecypeis -68 775,6 -79 300,0 -55700,0 -56 000,0 -50 000,0
PoawmileHHs obniravii 0,0 50 000,0 0,0 0,0 0,0
MoravueHHs obniravin 0,0 0,0 0,0 0,0 -50 000,0
IHWi nnaTtexi -406,2 0,0 0,0 0,0 0,0
Ipowoei nomoku eid ¢piHaHcoeoi dianbHocmi 47 707,3 33700,0 5300,0 -1000,0 -33 000,0
Yucmi 2powogi nomoku 1440,2 540,4 -1600,8 2174,0 -1075,0
3aMMLLOK Ha NOYaTOK POKY 1099,6 12995 1839,9 2391 24131
BB 3MiHW BaMOTHUX KYPCIB Ha 3aMMLLOK KOLUTIB -1240,3 0,0 0,0 0,0 0,0
3aMULLIOK Ha KiHeLb POKY 12995 18399 2391 24131 1338,1

Ha HacTymHi Tpu poKM 3alUIaHOBaHUH MOPIYHHUHA MPUPICT YUCTOTO AOXOMY BiJ peamizawii
nponykuii Ha 25%, KU MIaHyeThesl 3a0e3MeUnTH MEPEBAKHO 38 PaxXyHOK 301IbIICHHS
BIJITyCKHMX I[iH Ha BIACHY MPOAYKLIIO T4 PO3BUTKOM BUPOOHMITBA Noporux Tpyo. Kpim
TOTO, KOMIIaHis IUIaHy€e 30UTBIIUTH pPEHTa0eIbHICTh MPOMYKIi 3a paxyHOK YOro
OUIKYEThCS 3pOCTal0¥a JWHAMiKa TPOIIOBOTO MOTOKY BiJ| OmeparmiiHoi misutbHOCTI. Jlis
pearizaiii TIaHiB pO3BUTKY, @ TAKOXX IOIOBHEHHS OOITOBHX KOIITIB KOMITaHIis TUIAHY€E
3ay9UTH JTOAATKOBI KOIITH y BUIJIIAI KOIITIB BiJ po3MillleHHs oOmiramiii Ha cymy
50 MITH. TPH., IPU IILOMY, CKOPOTHBIIN 00CATH 3ay4eHHsI OAaHKIBCHKUX KPEAUTIB.
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1. OcHoBHiI BigomocrTi npo 3AT "H3CT "HOTIiCT"

IctopuuHa poBigka

3akpure akiioHepHe ToBaprcTBO «Hikomonbebkuii 3aBoj craneBux Tpyo «OTiCT» (maui
3AT «H3CT «tOTiCT» abo Ewmirent) Oyno crtBopene y 2000 poui Ha 0a3i psgy
BupoOHUNTB Hikononbecbkoro IliBaeHHOTpYyOHOTO 3aBomy, SIKMM OyB OIHUM 3
HAMOUTBIIMX Y CBITI MIAMPUEMCTB 3 BUPOOHHUIITBA TPYO Ta MOHOTOJIBHUM ITiITPUEMCTBOM
3 BHITyCKYy T'€O0JIOTOPO3BIIYBaIbHUX, HACOCHO-KOMIIPECOPHUX Ta KaTaHUX TpyO uis
koTiiB BHcoKkoro THcKy. CroroaHi 3AT «H3CT «lOTiCT» Bumyckae TpyOu Ajst KOTIIiB
BUCOKOTO Ta HHU3BKOTO THCKY, TpyOM 3arajlpHOr0 NpPU3HAYEHHs, Npenus3iiHi
xonoxHoaeGopMoBaHi TpyOH, TpyOu A MaIMHOOYAyBaHHS 3 ByTJICLIEBUX Ta JIETOBaHUX
CTajieil, B TOMY 4YHCIl TOBCTOCTIHHI Ta NpOQUIbHI, MiIIINIHUKOBI, CIELialbHi.
OcuoBaumu cnioxkuBauamu TpyO 3AT «H3CT «tOTiCT» € mammuoOyniBHa, OyiBenbHa,
CynHOOyZiBHA, KOMYyHajbHa, HadTomepepoOHa Ta HapTOXiMiYHa raimy3i TOILIO.
[TianmpuemcTBO BUMycKae Oe3oBHI xonogHoaedopmoBani (miamerp 6-90 MM, TOBIIMHA
crinku 0,5-12 MM) Ta rapsaonedopmoBani (miamerp 76-168 MM, TOBIIMHA CTiHKH 5-
30 Mmm) TpyOu. binbmie 60% BupoOaeHOI MPOAYKLii KOMIIAHIs eKCIIOPTYE y Oinblle Hix
30 kpaiH cBiTy.

Y 1999 pomi y 3B’s3Ky 3 €KOHOMIYHOIO KPH30K0 Ta 30WUTKOBicTIO Hikomonbckkoro
[liBneHHOTPYOHOTO 3aBOMy HOTo OYJO pecTpyKTYpH30BaHO i Ha 0a3i OKpeMux IeXiB
BUHHKIIO JEKiNbKa CAMOCTIHHUX HiAMPUEMCTB, KOXKHE 3 IKHX OTPUMAJ0O CBOTO iHBECTOpa.
OpanM 3 Takux camocTiiiaux mignpuemctB craino 3AT «H3CT «tOTiCT», ske Oyno
CcTBOpeHe Ha 0a3i TpyOOBOJOUYMIIEHOTO IIeXy, KIIACHYHOIO CITeIliaNi3alie€lo sSKoro Oyio
BUPOOHHUITBO KOTENBHUX TPYO. [HBECTOPOM Ta BIACHHKOM KOHTPOJBHOT'O MAaKEeTy aKIii
Buctynus TOB BKII «Cransmnpom», sike npamtoe Ha TpyOHOMY pHHKY 3 1991 poky. s
MoKparieHHs skocti Ta posmuperHs acoptuMenTty, 3AT «H3CT «tOTiCT» npunbas me
OIVMH 1eX 3 BUpOoOHHITBa TapsdonedopmoBanux tpyO. [Iporsrom 2000-2001 pp. Oymno
30y70BaHO BJIACHY KOTENBbHIO, NMPUAOAHO Ta BCTAHOBJICHO OENBrIHCHKI KOMIIPECOpPH 3
BHPOOHHIITBA CYXOTO CTHCHYTOTO TIOBITPS, TEPMOIUIACTAaBTOMATH, MapKyBajdbHI Ta
MMaKkyBaJlbHI 3aco0u, 30yJIOBaHO BIACHY AUISHKY 3ali3HHYHUX IEpeBe3eHb, TOOTO IO
kiamg 2001 poky Ha 3aBoii OyJI0 MOBHICTIO CTBOPEHO BHUPOOHUTY iH(PPACTPYKTYpy, a
3aBISIKA BIIPOBQDKEHHIO HOBHUX BHPOOHWYMX TEXHOJIOTIH Ha TMiANPHEMCTBI OCBOEHO
BHPOOHHIITBO TPYO miameTpoM 168 MM, TOHKOCTIHHUX TSATHYTHX TPYO, SKi KOPUCTYIOTHCS
HOIIUTOM 33 KOPJIOHOM, a TAaKOXX TATHYTHX KPEKIHMOBUX TPYO Ta IEPCHEKTUBHUX TPYyO
Mapku 06X1 mns HadTomepepoOHOI ramysi. 3aJeXHO BiJl COPTAMEHTY 3aBOJ MOXKE
BHITycKath 14-16 THC. T CTaTBEHUX TPYO 32 MiCSITh.

Ha migmpmeMcTBi CTBOpEHa Ta i€ CHCTeMa YIpaBIiHHSA SKICTIO, SKa BIiATOBimae
crangapram ISO 9001:2000. Kpim Toro, kommasis oTpuMana cepTH(]IKaT SKOCTi
eBporeiicbkoro aynuropa TUV Nord Cert, ceptudikar Mopcbkoro perictpy Ykpainu Ha
BUPOOHUIITBO Ta TIOCTa4aHHs TPYO Ui cynHOOyayBaHHs, JepxroprexHarnsaay Pocii Ta
Hepxcrannapry YkpaiHu.
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Binomocrti npo akuioHepiB 3AT «H3CT «HOTIiCT»

Bimnosimao mo Craryty 3AT «H3CT «tOTiCT» (3arBepmkeHo 3aranbHHMHU 300pamMu
akmio”epiB Bixm 20.12.2005 p.) Ha gary 3acHyBaHHA ToOBapuCTBa KUIBKICTh aKIid, IO
KYIyBaJIUCS 3aCHOBHUKAMH, Ta TXHs YacTKa y CTaTyTHOMY KamiTtami cknanana (Taomuis
1.1):

Ta6nuusa 1.1. 3acHoBHukM 3AT «H3CT «OTiCT»

3aCHOBHMK KinbkicTb akuiit, on.  HomiHanbHa BapTicTh, rpH.  YacTka akuii y ctatyTHomy doHai, %
BAT "Hikononbcbkui MiBaeHHOTpY6HMIA 3aBoA" 10 765 5382 500,0 49,9
TOB BKI "Cranbnpom" 10 808 5404 000,0 50,1
Pa3som 21573 10 786 500,0 100,0

Y 2004 pomi Oyno HpOBEACHO OCTaHHS JOJIATKOBY €MICIIO akKIliii, BHACIIIOK SKOI
30UIBIIMBCS CTAaTyTHUH KamiTan KOMIMaHii Ta 3pocia KUIbKiCTh akmioHepiB. Ckian
akuionepiB 3AT «H3CT «OTiCT» Ha MOMEHT MpOBENEHHS PEHUTHHIOBOI MPOLEIYPH
HaBeneHo B Tabmumi (Tabmums 1.1).

Tabnuus 1.2. AkuioHepn 3AT «H3CT «lOTiCT»

Ha3zBa BnacHuka akuin KinbkicTb akuin, oa. HomiHanbHa BapTicTb, rpH. YacTka akuii y ctatyTHomy coHai, %
TOB BKM "Cranbnpom” 42 843 21421 500,0 37,49606
BAT "Hikononbcbkui MiBaeHHOTpY6HMIA 3aBoA" 28 566 14 283 000,0 25,00088
TOB "MeTnpom" 31433 15716 500,0 27,51006
AACS LTD, BVI 11410 5705 000,0 9,98600
NanTyx Onekcanap Mukonaiony 2 1000,0 0,00175
boes Enyapn Biktoposny 2 1000,0 0,00175
Boes Biktop MaBnosuy 2 1000,0 0,00175
KoHppatbes €BreH BaneHTuHoBMY 2 1000,0 0,00175
Pazom 114 260 57 130 000,0 100,00000

CrarytHuii kamitan TosapuctBa craHoButh 57 130 000 rpH., Ta moxigcHWH Ha
114 260 mpoctux IMEHHHMX akiid HOMiHaIbHOK BapricTio 500 TpH. KOXKHA.
Haif0inpmmMu axkiioHepaMu BUCTYIIAIOTH 4 IOpUAMYHI OCOOH, OJTHA 3 SIKUX — HEPE3HICHT
AACS LTD, BVI (bputanceki Biprincbki octpoBu), Ta 4 ¢i3uuHi 0coOH, CyKynHa
yactka sikux ckianae 0,007% crarytHoro kamitamy. CrarytHuil QoHp (opMyBaBcs
HUIAXOM Tepenavi ocHoBHHX 3ac00iB BAT «Hikononbchkuii [liBgeHHOTPYOHUI 3aBOI»
Ta MpUAOaHHs aKUil IHIIMMHU aKIiOHEepaMHt 3a TPOIIOBI KOIITH.
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KopnopaTtusHi npaBa

3a manmmu Emitenta, 3AT «H3CT «tOTiCT» ne Bomomie Oinbme Hixk 10% craryTHOTO
KalliTaly iHOIMX HOPUANYHUX OCi0 Ta HE Mae JOYipHIX MiAmpueMcTB, Qimid Ta
NPEICTaBHULTB, a TAKO)X HE BXOJUTH B Oy/b-sIKi TPYIIOBI YTBOPEHHSI.

Ipu mwpomy, 3AT «H3CT «IOTiCT» Bomomie 2%-uM mmakeToM akmid y
3AT «Enepropecypcu» - MiANPHEMCTBI, SKE TaKoX OYyJ0 YTBOpPEHE B pE3yJbTari
pectpykrypm3anii BAT «Hikononbcpkuii IliBneHHOTpYOHMIA 3aBOI», Ta OCHOBHHUM
BUIOM [iSUTBHOCTI SIKOTO € Tepesiada eeKTPOeHEPrii, MOCTaBKU TEXHIYHOT BOIH, TOCIYTH
3 OYUCTKH CTOKIB TOLIO.

Incdopmauis npo cyaoBi N030BM Ta CTArHeHi wrpadun

3a ingpopmauiero Emitenta, mo 3AT «H3CT «OTiCT» mrpadni casHkmii, ski
nepeBuIIyoTs 10 THC. IpH., HE 3acTOCOBYBanuCh. [1030BiB, SIKi pO3TIANAIOTECS y CYAL,
MiATIPUEMCTBO HE MaE.

3AT «H3CT «lOTiCT» Oyno cTBOpeHe B pe3ynbTaTi pecTpykTypusamii Hikonoiabcbkoro
[liBnennoTpyoHOTO 3aBOAy y 2000 pomi. Ceoromni 3AT «H3CT «tOTiCT» Bumyckae mmpokuit
copTaMeHT TpyO, 30Kpema, TpyOW M KOTJIIB BHCOKOTO Ta HU3BKOTO THUCKY, TPyOM 3arajbHOTO
MpU3HAYEHHSI, PeIu3iiiHi XonoaHoAeopMoBaHi TpyOu, TpyOH Ui MalTMHOOYyBaHHS 3 BYTJICIIEBUX
Ta JIETOBAaHMX CTajlelf, B TOMY WYHCII TOBCTOCTIHHI Ta TpPOQIIbHI, IMiJIIMITHAKOBI, CIHEI[ialbHI.
OcHoBHuM akiionepoM Ewmitenta € TOB BKII «Cramsnpom», sika BHCTyNHJIA iHBECTOPOM IIPH
ytBopeHHi 3aBony. 3AT «H3CT «OTiCT» Bomonie 2%-um nakerom akxiiii 3AT «Enepropecypcm»,
SKe TakoXX OyJio yTBOpeHe mpH pecTpykrypusauii Hikomonscekoro IliBnennotpyOHOTrO 3aBomy. o
3AT «H3CT «lOTiCT» mrpadni caskmii, ski nepeBuirytorb 10 THC. TPH., HE 3aCTOCOBYBAJHUCH.

[1030BiB, sIKi pO3TIAAAOTHCA Y CY/Ii, TIAPHUEMCTBO HE MAE.
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2. Ornsp 30BHIWWIHbLOrO cepeanoBMLla Ta pUHKOBI no3uuii 3AT
"H3CT "HOTiCT"

2.1. 3aranbHa XapakKTepUCTHKa PUHKY TPy6 B YKpaiHi

Ho 1991 poxy CPCP OyB cBiToBUM migepoM 3 BUNycKy Tpy0. OCHOBHE BHPOOHHIITBO
Oyno ckoHnentpoBane y Pocii ta B VYkpaini, mjo Oyno oOyMOBIeHEe NPaKTHYHOIO
JOLUTBHICTIO — OJM3BKICTIO METANyprifHUX 3aBOAIB. Y pe3yibTari Kpm3u 90-X pokiB
XX cromtrs y TpyOHIM Tamy3i BigOyBcs 3HAYHMHA cHajg, 30KpeMa, pOCiHChKe
BAPOOHHUITBO TpyO y cepennHi 90-x pokiB 3MeHmImIocs Mmaixe Ha 60% mMOpiBHAHO 3
1985 poxomM, B yKpaiHCBKill TpyOHIH ramysi craj BUSBHUBCA Iie OiLmbmInM - O6mu3sko 70%.
Bracmigok mporo, mpotsarom Maike 10 pokiB 3aBaHTaKEHICTh BITUYM3HSIHHX TPYyOHHX
MIIIPUEMCTB CTaHOBWJIA He Oinbime TpetwHH. Tak, 70 2002 poKy BKIIOYHO B YKpaiHi
BHpOOJIsI0Ch OMM3bKko 1,5 MITH. T/piK, TOAI SK BCTAaHOBJICHA TOTY)KHICTH CTaHOBHJIA
Oumpmre 5 MuTH. T TpyO Ha pik. OmHAK, TOTYXHa BUpOoOHWYa 6a3a, ska Oyyia cTBOpeHa B
VYkpaini me 3a paasHChKUX YaciB, 1 CbOTOIHI 3a0e3medye KpaiHi oHe 3 IPOBITHUX MiCIb
3 BUpOOHUIITBA TPyO y cBiTi. Ha choromui B YkpaiHi MOTYXKHOCTI 3 BUPOOHHUIITBA TPYO
MPEJCTaBJICHI Ha 7 CHEMiadi30BaHUX MiIMPUEMCTBAX, SKi BUPOOJSIOTH TPyOU Majoro,
CEpEeIHLOTO Ta BEJIMKOTO IiaMeTpy, Ta Ha Psi MiJIPUEMCTB METANypridiHOTO Ta He
METaJTyprilHOro MpoQuIo, e BHUITYCKAIOTHCS TPYOM Malloro aiaMeTpy. YKpaiHChbKa
TpyOHa Trany3b € eKCIIOPTOOPIEHTOBAHOK, OCHOBHUM CIIO)KHBAa4e€M HAa CBHOTOMHI
3anumaeTbes Pocis.

[IpoTaroM OCTaHHIX TPHOX POKIB TpyOHa ranmy3p YKpaiHH NeMOHCTpYyBasla CTaOUTBHHI
npupict Ha piBHi 13-14% mopiuno (Pucynok 2.1).

Peittunrosui 3sit (UTST - 01 - i) — 3AT "H3CT "tOTiCT" 15



[ it rfin

2,617

2,293
2,063 2,034

1,700
1,595

1,47

2000 2001 2002 2003 2004 2005 2006

PucyHok 2.1. lunamika o6csriB BUpobHMLTBa TPY6 B YKpaiHi, MNH. T

OCHOBHOIO TPHUYUHOIO 3POCTaHHSI BUPOOHUIITBA TpYO B Ykpaini y 2005 — 2006 pp. crano
301IbIIEHHS TOMUTY Ha YKPaiHCBKI TpyOW y 3B’A3KYy 3 PO3TOPTAaHHSIM HOBUX IMPOEKTIB y
Ha)TO- Ta Ta30TPAHCIIOPTHIN Taiy3i, a TaKOX CcTadlIi3amis I[iH Ha CTallb HA CBITOBOMY
PUHKY TIicIs iX cTpiMKoro 3poctanHs y 2004 pori y 3B’s3Ky 3i 30UTBIICHHSAM MOMUTY Ha
Hei 3 0oky Kwuraro. Ilpupict o0csariB BUpoOHUIITBA TPyO BiAOyBa€ThCS MEpPEBa)KHO 3a
paxyHok ekcropty (Pucynok 2.1). BiamoimHo, MaiflOyTHE yKpaiHCBKOI TpyOHOI Trairy3i
3aJIe)KaTHUME Bijl TEHIICHITI CBITOBOT KOH IOHKTYPH.
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PucyHok 2.2. CTpykTypa puHKy Tpy6 B YkpaiHi y 2004-2006 pp.

VY ranyseBiil CTPYKTypi BHYTPILIHBOTO CIIOKHMBAHHS MPOAYKIil TPyOHOT MPOMHUCIIOBOCTI
CTaOlIbHO TEepeBaXKaroTh MAIIMHOOYIyBaHHS 1 MEeTano00poOKa, OyAiBHUITBO Ta YOPHA
Mmetanypris. TpyOu, mo npu3HavaroThCs 1Uis HadTo- Ta ra30MpoBOIIB, MICH 3aBEPIICHHS
OymiBauuTBa  HadrompoBomy  Opeca-bpoam  BcepemuHi  kpaiHm — Maibke  He
BUKOPUCTOBYIOTBCS.

Y 2006 poui 3pocTaHHS BHYTPIIIHBOTO CHOXKHBAaHHS TPYyO AocAranocs 3a paxyHOK
PO3BUTKY MamuHOOyxyBanHs (rpyaeHb 2006 no rpyxas 2005 p. +14,4%), metanyprii Ta
MeTanoo0podku (+13,1% BiAmMoBigHO), a TakoX OYAIBHUIITBA, BHACTIIOK YOTO 3pOCTAE
MIOTIUT Ha CHPOBUHY, B TOMY YHUCIII i TPyOH.

OO6csarn BUPOOHMITBA TOBAPHOI MPOAYKLil YKPaiHCBKUMM TPYOHHUMH MiJIPHEMCTBAMU
HaBegeHi B Ta0ymmi (Tabmurs 2.1).
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Tabnuus 2.1. 06csrn BUpoOGHULTBA TOBAapHOI NPoAyKLii Tpy6HUMM nignpuemcTBamm YKkpaiHu

Komnanis 2005 2006 Temn npupocty, %
BAT «HuxHboaHINPOBCbKMiA TpybonpokaTHMIA 3aBoL» 539,2 586,2 8,7
BAT «Xapuu3bkuit Tpy6HUit 3aBoA» 543,5 581,2 6,9
BAT «HoBomockoBcbkuit TpyBHIUIA 3aBOa» 1779 2425 36,3
BAT «[JHinponeTpoBChbKmit TpY6HMIA 3aBOA» 228,0 238,5 4.6
3AT «Hikononbcbkuit 3aBog Ge3wosHux Tpy6 "Hiko T'06" 235,0 2358 0,3
3AT «llyraHcbkuii Tpy6HHUIA 3aBOAY 164,7 207,8 26,2
BAT "KomiHmeT" 126,4 160,4 26,9
3AT "Hikononbcbka TpybHa KoMnaHis" 75,0 132,8 771
BAT "MMK im. Inniva" 100,4 108,7 8,3
3AT "Hikononbcbkuii 3aBog ctanesux Tpyb "HOTICT" 83,2 98,4 18,3
3AT "Hikononbcbkuii 3aBof, Hepxasitounx Tpy6" 14,1 16,2 14,9
3AT "Tpy6onit" 55 73 32,7
BAT "[JoHeLbkuit MeTanypriitHuit 3aog” 1,6 1,0 =375
[HwWi TPY6HI 3aBOAM 0,3 0,5 66,7
Pasom 22948 26173 14,1

HaiibinprmmMu ~ mimmpueMcTBaMH 32 oOcsraMH  BHpPOOHWITBA  TPyO €
BAT «HmxHBOIHITPOBCHKUI TpyOonpokaTHHiA 3aBo» Ta BAT «Xapumspkuii TpyOHUI
3aBogy. HaiiOinemi Temnu npupocty BHpoOHMITBa y 2006 pormi 3adikcoBaHi y
Hikononschkoi  TpyOHOI  koMmmaHii  (rapsgomedopMoBaHi TpyOM — CriemiadbHOTO
NPU3HAYEHHS 3 BYIJICLIEBUX Ta JITOBAaHUX cTalieil, TuTaHoBi Tpyou), HoBoMockoBCchKOTO
TpyOHOTO 3aBOAY (CTaNbHI €IEKTPO3BapHI TPYOH BEJIHKOTO JiaMeTpy Ui HadTo- Ta
razonpoBofiB) Ta 3AT «TpyOomiT» (BiIIIEHTPOBOJIKTI CTAIEBI TPyOH).

[lepeBaxxna dactwHa TpPyOHOI TMPOMYKIi HAa BHYTPIIIHBOMY PHHKY peali3oByBajlach
yepes3 MOCepeqHUIITBO METAIOTPEH IepiB, IX MMTOMa Bara Ha pUHKY CTaHOBHIIA 76%, TOIi
gk 3a macymkamu 2005 poky el moKa3HUK CTaHOBUB 66%.

[Tonan 70% Bupobnernx B YkpaiHi TpyO ekcmopryerbes. OmHaAK, MPOTITOM OCTaHHIX
POKIB €KCIIOPTHI MOKJIMBOCTI YKPAiHCHKUX BUPOOHUKIB OOMEKYBAIHMCH BCTAHOBIICHUMH
KBOTaMH Ta aHTHUICMIIIHTOBHMH MHTaMH. 30Kpema, 1o 2006 poky mocTym Ha 3apyOixkHi
pUHKH OOMEXKYBaBCS TICPEBAKHO BCTAaHOBJICHMMH KBoTamu. Y 2006 pori 3a
pe3ynbTaTaMd TPOBEACHUX AHTHIEMIIIHTOBHX PO3CIiTyBaHb Ha TPYOM YKpaiHCHKOTO
MTOXOKEHHS OyJIM BCTAHOBJICHI Ta MisJTA TaKi 0OMEKyBaIbHI 3aX0/IH:

o 3 60oky P® crtpokom Ha 5 pokiB BcTaHOBIIEHI MHUTa Ha obOcamni Tpyou (11,4%
MHUTHOI BapTOCTi), MiAMWMIHUKOBI Tpyou (55,3%), HACOCHO-KOMIIPECOpHI TpyOu
(18,1%), xorembHi Tpyou (1,3%). Kpim Toro, Ha HadTorazompoBoxHi TpyOu
niamerpom 1o 820 MM Ta rapsdonedopMoOBaHI TPyOM 3arajbHOTrO IPH3HAYCHHS
niamerpom 10 820 MM BCTaHOBIICHE MUTO Y po3Mipi 8,9% MHUTHOI BapTOCTI.

. 3 6oky PO 15.12.2006 p. BBeneHe crenianbHe TPUPIYHE MUTO HA TPYOH BEITUKOTO
niametpy (508 mm - 1420 Mmm) y po3mipi 8% muTHOT BapTOCTI.
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BcranoBiena kBoTa (caMooOMeKeHHsI) TIOCTABOK Ha POCIHCHKUI PHHOK y PO3MIpi
402,9 tc. ToHH craneBux TpyO ans 3aBoxiB IHrepmaiimy (BAT «HT3») Ta IOBic.
Crtpox mii kBoT - mo 2009 poxy (3 ypaxyBaHHAM POCTYy PHHKY KBOTa IIOPIYHO
30inbIIyeThCS Ha 2%).

Punox €C: nHa 06e3moBHi Byrienesi Tpyou ao 30.06.2006 poky misyio iMIIOpTHE
muto 38,5%.

3 27.06.2006 poxy nitoTh BBi3HI MHTa Ha OC3MIOBHI TPyOWM YKpaiHCHKOTO
MOXOIKeHHS po3Mmipom 12,3-25,7%. Haiibinpime MUTO BCTaHOBIEHE IS
3AT «H3CT «tOTiCT» (25,7%), naiimeHmie - Ha mpoAykimiro JIHImpoBChKOTO
TpyOHOTO 3aBoay (12,3%). Inst Hikononbebkoro 3aBony 6e3mioBHuX TpyO «Hiko -
T’ro6» Ta «HT3» po3mip mura craHoBUTH 25,1%. [ng pemrtn ykpaiHCHKUX
TpYOHUKIB MUTO CTAaHOBHTH 25,7%, CTPOK Iii CaHKLi — 5 poOKiB.

Punok €C: Ha enekTpo3BapHi BOJOra3oNpoBiNHI TpyOM Mdi€ MHTHa CTaBKa Y
po3mipi 30,9% mo Bepecus 2007 poky.

OOMmexyBanbHi 3axomu, ki misim y 2006 pori, He MEpenIkomKald YKpPaiHChKUM

TpyOHUM HiANIPUEMCTBAM HApPOILIYBAaTH OOCITH €KCIOPTY — 32 Pe3yIbTaTaMu POKy 0oOcsT

eKCHOPTYy Yy KUIBKICHOMY BHMipi CTaHOBMB 2 MJH. T, 10 Ha 16,7% Oinbme piBHA
2005 poky. B rpomosomy Bumipi o6csar excriopty y 2006 pomi 30inbmmBes Ha 33% 1o
1,9 mupa. mon. CHIA, mo cBiq4uTh PO 3pOCTaHHS BapTOCTI €KCIIOPTOBAHOI MPOAYKIIii,
Ta TMPO 3MIMIEHHA eKCHOpTy y Oik JOpOoKYUX TOBapHHX Mo3ulii. Haitbinbmmm

IMITIOpTEpOM yKpaiHChKuX TpyO y 2006 porti 3anumanack Pociiiceka ®enepartist, omHak, i

MUTOMa Bara y reorpadidHiii CTpPYKTypi €KCIIOPTY MOCTYNOBO cKopouyeThes (PucyHox

2.3).

KasaxcTaH; 3,8%

IHWi; 28,3%

P®; 41,6%

CUWA; 4,2%

Binopycs ; 4,7% OAE; 5,9%

AszepbangxaH; HimeuunHa; 5,8%
57%

PucyHok 2.3. F'eorpachiuHa cTpyKTypa ekcrnopTy yKpaiHcbkux Tpy6 y rpyaHi 2006 poky

Pocist TpaguuiiiHO € HaHOIIBIINM IMIIOPTEPOM YKpaiHCHKUX TpyO y cBiTi. He3Bakaroun

Ha BCTAaHOBJIECHI 3 Ooky P® oOMexyBajgbHI 3aX0AU, MNPOTATOM CIUYHS-JTHCTOMAJA
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2006 poxy TOCTaBKH cTajeBUX TpyO n0 PD B aOCONOTHOMY BHMIipi 30UTBIIAINCH Ha
281,6 tuc. T (+49%) MopiBHAHO 3 aHAJIOTIYHUM TIEPiIOIOM MUHYJIOTO poKy. HaiOinpmrumit
TEMIT TIPUPOCTY 3a aHATI30BaHWU TIEPiO] Maau TPYOH CEpeaHBOTO Ta MAJIOTO IiaMeTPy
(+106,2% no ananorignoro mepiogy 2005 poky). B abconroTHOMY BUMIpi y CTPYKTYpi
immopty P® 3 Vkpainn mnepeBaxaroTh TpyOM Bemukoro npiametrpy (47,4%). Taxox
mpotsroM 11 micsamniB 2006 poky 30impmmBes ekcropt a0 kpain €C (+24%) ta Adpuku
(+40%) mopiBHsiHO 3 aHanorivHUM mepionom 2005 poky. Biapa3sy micns BcTaHOBICHHS
AHTHUICMITIHTOBHX MHT Ha YKpaTHChKi 0e3MoBHI TpyOH 3 60ky €C mocTaBky 0 LUX KpaiH
pI3KO CKOpPOTWIINCh, OJHAK, HAIMPUKIHII POKY BOHHM CTa0UIi3yBalUCh 1 CKIAaIaroTh
omu3pko 10 THC. T Ha Micsaue. [IpM HBOMY, CKOPOTHIJIMCH TOCTAaBKM Ha PUHKH A3ii,
[MigHiuHOi Ta [liBneHHOT AMepHKH: 00CST €KCHOPTY B 3a3HAa4YCHi KpaiHH 3MEHINUBCS Ha
35% y KiTbKiCHOMY BUMIpi.

JlinepcTBO cepel MOCTAYAILHUKIB TPYOHOI TPOMYKIii 32 pe3yibTaraMd TpYIHS
2006 poky HaJeKUTh XaplUU3bKOMYy TPyOHOMY 3aBOJY, MOro IMHTOMa Bara B €KCIIOPTI
cranosuna 34,4% (59 tuc. T Tpy6). IHmIa Benmuki ekcrioprepu — « HMKHBOIHIPOBCHKUH
TpyOompokatHuii 3aBoa» (33 tuc. T) Ta Hikomonbchkuii 3aBon Oe3moBHUX TpyO "Hiko
T'r0" (18 tuc. T). Tpu 3a3Ha4YeHI MiONPUEMCTBA € HAWOUTBIIMMHU EKCIOpTEpaMH, Ha
YacTKy sKMX npunanae 64,2% Bcboro ykpaiHChKOro TpyOHOTro ekcropTy. Iluroma Bara
3AT «H3CT «tOTiCT» y ctpyktypi ekcriopTy y 2006 porii ctanoBuia 01u3bko 2%.

[Tutoma Bara iMIOpPTy B CTPYKTYpi YKpaiHCBKOTO TPYOHOTO PHHKY € HE3HAdHOIO,
NPOTATOM OCTaHHIX 5 poKiB BoHa He mepesunlyBana 10%. Y 2006 poui med mOKa3HUK
Jemo 301UIbLIMBCS, TUTOMA Bara iMInopTy ctaHoBuia 12%. OpHak, chig 3a3Ha4YMTH, IO
TEHJEHLis A0 30UIBLICHHS IMIIOPTY € YMOBHOIO, OCKUIBKM BBIMTH IMIOpPTEpPY Ha
BHYTPIIIHIH TpyOHWII PUHOK JOCHTH CKJIagHO dYepe3 IOPIBHAHO HHU3bKI LIHU Ha
BITUM3HAHI TpyOu. B cTpyKTYpi iMIIOpTY mepeBakaloTh TpyOU 3arajibHOTO MPU3HAYEHHS,
AKi MOCTa4aroThes TepeBakHo 3 Pociiickkoi ®Depeparrii (3a pedynmpraTamu 11 micsiiB
2006 poky — 67% Bcboro immopty). OmHak, BapTo 3a3Ha4uTH, 0 y 2006 poui moMiTHO
30impmmBes iMnopT 3 Kuraro npu ckopouenHi iMmopty 3 PD y abGcomroTHOMY BUMIpI.
[HIIMMYK 3HAYHUMH ekcnopTepaMu TpyO B YKpaiHy HpOTATOM OCTaHHIX JBOX POKIB €
ITamist Ta ABCTpisL.

MporHo3 Ta NnepcneKTuBu po3BUTKY TPY6HOI ranysi

OcHoBHUMH (haKTOpaMu, IO BH3HAYATUMYTh OOCSTH BHpPOOHHMLTBa TpyO B YKpaiHi y
MaifOyTHROMY € LIHU Ha OCHOBHY CHUPOBHHY, SIKi 3HAYHOIO MipOIO 3ajie’KaTh Bill BapTOCTI
EHEPreTHYHUX PECypCiB Ta MOMUTY Ha CTajb Ha CBITOBHX PHHKAaX, IO, Y CBOIO Yepry,
BIUIMBAaTHME Ha BapTiCTh LMX MaTepialiB BCepeAWHI KpaiHH, a TaKOX MOMUT Ha TPyOHY
MPOAYKIII0 HA BHYTPIIIHBOMY Ta 30BHIIIHIX PUHKaX.

Tengenuis 2006 poky BKa3ye Ha Te, IO KIFOUYOBHUM I'PaBLEM Ha CBITOBOMY PUHKY CTalli y
MaiiOyTHBROMY 3anumaTtuMeTbess KuTaid, i cUTyalil0o Ha pUHKY BHU3HAdYaTHME PO3BUTOK
MeTaypriiiHoi ramysi miei kpainu. ¥V 2006 poui y Kurai Oyno Bupobnene pekopaHuii 3a
OCTaHHI POKHU 0OCST CTali, IKAH TIepEeBUIIINB CYKyITHe BUpOOHUITBO cTani y Pocii, SAmonii
ta CHIA. SIk HacmiIoOK, y MUHYJIOMY POIli CIIOCTEpIraBcsi CTPIMKHIA MPUPICT EKCIOPTY
craini 3 Kutaro, o o0yMoOBIJIeHE MEepEeBUIIEHHSIM 0OCATIiB BUPOOHHUIITBA HAJl BHYTPIlTHIM
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monuToM. [Ipu 1IbOMY, KHTAWCBhKI METaIypriiiHi KOMIaHIii B MOJAIBIIOMY IUIAaHYIOTH
HapoITyBaTH OOCSATH BHUPOOHUIITBA CTalli, BIAMOBITHO CIIiJ OYIKYBaTH 30UTBIICHHS
ekcropTy 3 60ky Kuraro. [lepeBupoOHHIITBO Ta 30UTBIIIEHHS 00CATIB €KCIIOPTY NEIIEBOTO
KHTAMCHKOTO MeTaly Ha (DOHI HETaTUBHUX TEHICHITIN B aMEPHUKAHCHKIH Ta €BPOICHCHKIH
€KOHOMIKax MOKC CHPHYMHUTH TICBHE CKOPOYCHHS IIHW CTaji Ha CBITOBOMY PHHKY.
Opmnak, cTabiTpHO 3pOCTAIOYHMM MOMUT HA CTalb 3 00Ky Kpain Asii, bauspkoro Cxomy,
SnoHii, 03BOJIIE TPOTHO3YBATH TMOAAJIBINE 3POCTAHHS CBITOBHX IiH Ha CTallb, SKE,
OJIHaK, Oy/ic He3HAYHHM.

Pazom i3 mum y 2007 porri ykpaiHChKi IPOMUCIIOBI (B TOMY YHCII TPYOHi) MiANPHEMCTBA
BiZIUYIOTh BIUIMB 3POCTaHHS BapTOCTI MaivBa Ta CHEProHOCIiB, a TakoX TapuQiB Ha
3aTI3HUYHI ~ BaHTaXHI  TepeBe3eHHsA. 3a3HaueHi  Buiie  (aKTOpu  HEraTUBHO
BiJIOOpaKaTUMEThCS Ha 3pOCTaHHI CO0IBAPTOCTI BUPOOHUIITBA METAJIONPOAYKIi, B TOMY
YyHCTi TpyO, a TAKOXK CUPOBHHU JUTS HUX.

IMomuTr Ha yKpaiHCBKY MPOAYKLII0 TPYOHOI MPOMHCIOBOCTI B MaiOyTHHOMY
BU3HAYATHMEThCA, 3 ONHOTO OOKY, PO3BUTKOM Trally3ei, B SIKUX BHKOPHCTOBYIOTHCS
TpyOu, 3 iHImOro OOKYy, — MOMKIHMBICTIO IOCTYNly Ha JaHi PHUHKH Ta AaKTUBHICTIO
KOHKYPEHTIB Ha HHX.

Ha BHyTpiluHBOMY pHHKY OCHOBHHUMH CIOXHMBadyaMd TpyO €  OyZiBenbHa,
MaIIMHOOYAiBHA, METaNypriiiHa, KOMyHaJbHa Tany3i. [[poTSromM ocTaHHIX pOKIB Li rany3i
AKTHBHO PO3BUBAINCH, IO CIOPUYMHWIO 1 3POCTaHHS TOMHUTY Ha TPyOHW 3aralbHOTO
MpU3HAYEHHsI, HACOCHO-KOMIIPECOpHi TpyOM. OUiKyeTbCs, MO y HAHOMMXK4Yi POKH [
TEHJICHIIA MPOAOBXKUThCS. [lepcreKTHBHUM cerMeHTOM TpyOHOI ramysi € oOcanHi TpyOH,
MIOIUT Ha SIKI MOXKE 3POCTH Y 3B’A3KY 3 IJIaHAMH PO3pOOKH HOBUX Ta30BHX POJOBHII Ha
TepuTopii YKpainu.

[To3uTHBHI MPOTHO3M LIOAO PO3BUTKY, SIK 1 paHillle, Mae CETMEHT TPYO BEJHKOIO
nmiamerpy (TB). Bupob6nmnreo TBJl Oyme 3pocraT 3a paxyHOK TepEeBaXHO
3pocrarouoro monuty Ha HHX 3 0Ooky Pocii, kpaim Cepemnboi A3ii (Kazaxcras,
V36ekucran, Typkmenictan) Tta brmuspkoro Cxomy. Cranom Ha cepemuny 2006 poky
notpedu pociiicekkoro puaky y Th/] onintoBanuce Ha piBHi 7,5 MuH. 1. (Tabmums 2.2).
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Tabnuus 2.2. Han6inbLwi npoektn MarictpansHux HadTo-Ta ra3onpoBogAiB i ouiHka nonuty Ha TB[l B Pocii

. Monut Ha TB
Mpoexr Komnais [oBxunHa DiameTp Ctpoku Monut Ha TB (2006-2008 pp.,
(km) (Mm) BBeAEHHA  (BCbOro, TUC. T) . 1)
Haghmonpogodu
CxigHa Cubip - Tuxuii okeaH (1 "TpaHcHedT" 2430 1067-1220 2005-2007 1300 1230
Yepra)
CxigHa Cubip - Tuxuii okeaH (2 "TpaHcHedTb" 2000 1067 2008-2011 1030 260
Yepra)
BaHkopckoe HI'P - Mypne "PocHedhTb" 550 820 2006-2007 150 150
TanakaHcbke HI'P - YeTb-KyT "CyprytHedreras" 150 1020 2006-2007 10 105
O6naLLTyBaHHS pPOOBKLY yci BIHK H. A. 530 2006-2012 210 90
MiBHi4Hi TepuTOpii - NOpT "TyKonn" 458 720 2007-2009 100 70
BapaHpei
KcroBo-Apocnasnb-Kipitum- "TpaHcHadhTonpoaykT" 1000 530 2006-2008 200 200
Mpumopchk
Bcboro (B T.4. HenepepaxoBaHi) 3100 2000
2azonpoeodu
MEr (HasemHa yacTuHa) "Ta3npom" 917 1420 2005-2009 800 560
MNEr (nipBogHa yacTuHa) "l'asnpom", BASF 1189 1067 2007-2011 1100 480
Caxanin-Kutan ExxonMobil 1200 914 2006-2008 420 420
BoeaHeHkoBo-ObcbKa ryba- "Ta3npom" 852 1420 2007-2011, 700 219
Ambypr-LieHTp
MounHkK-1306inbHoe-MiBHIYHO- "Tasnpom” 1420 2001-2006 970 100
Craspononscbke MNCr
Bcboro (B T.4. HenepepaxoBaHi) 4400 2100

OCHOBHMMH CIIO’KHBaduaMH TpyO Ha pocilicbkoMy puHKY € «['asmpom» (BHKOPHUCTOBYE
MepeBaXHO MPSAMOIIOBHI TpyOu miamerpoM 1420 mm) Ta «TpancHedTs» (Opi€HTYETHCS
Ha Tpyou nmiamerpom 1067-1220 mm). [potsarom 2006-2008 pp. moTpedu pociiicbKoro
puHKy omiHtooTecs y 4,1 mmH. TBJl. I X0o4a Ha ChOrOIHI MOTYXHOCTI POCIHCHKHX
TpyOHHX MiANPUEMCTB 37aTHI 3abe3meuntn BHYTpimHI motpedbu y TBI y dizuanomy
00cs31, AeiuT THIOPO3MIpiB IPHU3BEIE A0 HEOOXITHOCTI IMIIOPTY Takux TPyO.

Ha mocraBku ykpaiHChKHX TpyO Ha 3apyOiKHI pHHKH OyIyTh NMPOJOBKYBATH BILTUBATH
BCTaHOBJICHI 0OMEKEHHS y BUTJISI iICHYIOUMX MHT Ta KBOT. KpiM TOr0, 04iKyIOTHCS HOBI
AHTHUJIEMIIIHTOBI PO3CIiIyBaHHS Y BiTHOIICHHI YKPaiHCHKOI TpyOHOT MpoAyKIlii. 30Kpema,
Acorianis €BponeiicbKuX BUPOOHUKIB HepikaBirounx TpyO «Esta» 30upae MaTtepiamu ass
HOAANIBIIOT0 aHTHUAEMITIHTOBOTO PO3CITiAyBaHHSA BiZHOCHO Ykpainnm Ta Kwuraro, mo
CIIpUYMHEHE 301bIICHHSM IMIIOPTY Hep)kaBirounx TpyO 3 mux kpaiH. Pesymeraté 2006
POKy TOKa3alli, IO MHUTa Ha yKpaiHCBKi TpyOuw sik 3 O0oky P®, tak i €C, He mamm
OYIKyBaHOTO Pe3yibTaTy, eKCIOPT A0 WX KpaiH 30umbmmuBces. Tak, 70 P® 30inpmmmucs
MMOCTaBKA TPyO, Ha sKi mismm oOMexeHHs, 30kpema, TBJl, HadrTorasompoBimHi Ta
rapsaoaedopMoBaHi TPyOHW 3aralbHOTO TPHU3HAYCHHS TOMm[O. Y 3B’S3Ky 3 UM TPYOHI
nignpuemcra PO iiMOBIpHO HamoNIATaTUMyTh HAa BCTAHOBJICHHI KBOTH ISl YKPATHCHKHX

TpyO.

OOMexeHHS TOCTYMy J0 3apyOiKHUX PHHKIB 30yTy YKpaiHCBKHX TpyO OyAyTh HIisTH IO
Berynmy Ykpaiam g0 COT. Byxke choromHi Benwki KOMIaHii, SKi BOJOMIIOTH TPYOHUMU
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AKTHBAaMH, MPOBOJISITH pOOOTY 3 MiJITOTOBKH CBOIX MiANPHEMCTBA JI0 BCTYIY YKpaiHU 10O
COT. 3okpema, Ha TPyOHHX IIIIPHEMCTBAX Koproparii «lHTepmaim» MTPOXOanUTh
MaciTabHa MOJICpHI3aITis MTOTY>KHOCTEH. Kpim HmwkHBOIHITIPOBCHKOTO
TPyOOTIPOKATHOTO 3aBOJTY, Oy IIBHUIITBO HOBOTO CTAJICTIABHILHOTO KOMIUIEKCY Ha SKOMY
JIO3BOJIUTh 3HU3WTH CIIOKMBaHHSA TMpHupomHoro Tasy Ha 90%, MOIepHI3YIOTHCS
MOTY>KHOCTI HOBOMOCKOBCBEKOTO TpyOHOTO 3aBOAy. Ha mimmpueMCTBI BCTaHOBIIOETHCS
HOBA JIiHisl BapTiCTIO Oinbiie $6 MITH., ICHYIOUi MOTY)KHOCTI PUBOIATHCS Y BiMOBIIHICTH
31 crangapramu CHIA (API 5L PSL2) Ta cramgapramu €Bpocoro3y (EN 10208-2).
IMorouni MozepHizamii 3aBoAiB rpynu «lHTepHaim» CBiIYaTh NMPO HaMipd KOMIMaHii
EKCTIIOPTYBATH MPOIYKIi0 B KpaiHu €Bpocoro3y Ta CLLIA.

Ykpaincbka TpyOHA TaTy3b Ha CHOTOMHI € OMHIEI0 3 TAaKWUX, SIKI HAHOUTBI TMHAMIYHO PO3BHBAIOTHCS.
Y 2006 pomui BiTYM3HsIHI TPYOHI MiANPUEMCTBA HAPOCTUIIN OOCSTH BUpOOHHULITBA 110 2,6 MiH. T (+14,%
mo 2005 poxy), o CcTajxo MOKIWBAM BHACIITOK 3pPOCTAlOUOTO TIONMHUTY Ha YKpaiHCBKI TpyOW Ha
30BHIIIHIX PUHKAX Ta HAsSBHOCTI BIIBHUX MOTYKHOCTEW Y YKpaiHCHKUX TPYOHHX HiANPHUEMCTB, SIKi 3
gaciB po3nany Pagsacekoro Coro3y 3aBaHTaxkeHI Ha TpeTuHY. Excmopt Tpy6 y 2006 pormi 3pic Ha
16,7% nopiBasguo 3 2005 pokoMm a0 2 MIH. T, B TPOILIOBOMY BuUMipi mpupict ckiaB +33%. [pupict
eKCIIOPTY BimOyBaBcs Ha (OHI 3pOCTAIOYMX IiIH HA OCHOBHY CHPOBHHY Ta JOMOMDKHI Marepiamd, a
TaKOK BCTAHOBJICHI MUTHI/KBOTHI 0OMekeHHs 3 00Ky P® ta €C. OCHOBHMM iMIOPTEPOM YKPaiHCHKHX
TpyO 3anmmraetecss P, ommak, ii muTOMa Bara B 3araibHii Teorpadidiii CTPYKTypi TpyOHOTO
eKCTIOPTY Jnemalii ckopouyeTbes. Y 2006 pori HaMmiTHIACh HETaTHMBHA TEHMACHIIS 0 CKOPOYCHHS
MOCTAaBOK Ha TPAJUIlifHI PUHKH a3iiChKUX KpaiH, a TakoX a0 kpain [liBHiunoi Ta IliBmeHHOI
AwMepukH, 110, 30KpeMa, OB’ s3aHO 3 aKkTHBizamiclo KuTtaro Ha CBITOBOMY PHHKY METaJIOMPOIYKIIii.
BryTpimHe cnioxuBanas TpyO y 2006 porti 301TbIIAIOCE 32 paXyHOK 3POCTaHHS MOMUTY y Taly3siX —
OCHOBHHUX CIOXHBadiB TpyOHOI Tpoaykuii — OyIiBHUITBA, MeTalyprii, MalIMHOOYAyBaHHS,

KOMYHaJIbHOT cepH, sIKi BAKOPUCTOBYIOTh TPYyOH Majoro Ta CepeJHbOTo JiaMeTpy.

3aranoM, yKpaiHCBKUI PHHOK TPYO Ma€ IMiJBHIIEHY YyTIHMBICTH IO TAKOro (aKTOpy SIK CBITOBI LIHU
Ha cTanb (OCHOBHY CHPOBHHY AJIs1 BUPOOHHLTBA TpyO). B MalilOyTHEOMY HE MPOTHO3YETHCS CYTTEBOTO
3pOCTaHHS I[iH Ha CTallb, OJJHAK, 301IBIINTLCS BAPTICTh MaIMBa, EHEPTOHOCIT, TPAHCIIOPTHUX TapUQiB.
Hacminkn oOMexyBalmbHHUX 3ax0JliB 3 OOKYy OCHOBHHMX PHHKIB 30yTy HIBEIIFOBAIUCh 33 PaXyHOK
3pOCTalOYoro MONUTY Ha TPyOH, oTke 10 BeTymy Ykpainu Ta Pocii 1o COT MokHa 04iKyBaTH HOBUX
AQHTUAECMIIIHIOBUX PO3CIigyBaHb. MOXKHA CKa3aTH, L0 HA ChOTOAHI MalOyTHE yKpaiHCBKOI TpyOHOI
ranysi 3aJeKdTh BiJl KalliTAIbHUX 1HBECTHUII Y OHOBIICHHS Ta MOJICPHI3AIII0 3aCTapiInX OCHOBHHX
(hoHIIB TPYyOHHMX MiANPHEMCTB, TPUBEACHHS MOTYKHOCTEH y BIAMOBIAHICTH IO EBPONEHCHKHX Ta
aMEepUKaHCBKHUX cTaHAapTiB. KpiM Toro, HeoOXigHI iHBECTHIli y HAyKOBI PO3POOKH, MOIIYK HOBUX
SAKICHUX BHIIB TpyO, TI0 3a0e3NedynTh KOHKYPEHTHO3JATHICTh YKpailHCBKHX TpyO Ha

BHCOKOTEXHOJIOTIYHIX PHHKAX PO3BUHYTHX KpaiH.

PenTunrosui 3siT (UTST - 01 - i) — 3AT "H3CT "tOTiCT" 23



[ crait patng

2.2. AHaJli3 KOHKYPEHTHOIo CEPEAOBHLYA Ta PHHKOBI NO3nLii
no3nYasibHHNKa

OCHOBHMM PHHKOM 30yTy IJIsi TIPOIYKIii 3aBoAy € BHYTpilmHiA puHOK (41% oOcsriB
pearnizanii y kinbkicHomy BuMipi y 2006 pomi). 3a manumu EmiteHTa, muToMa Bara
3AT «H3CT «tOTiCT» Ha BHYTpIIIHEOMY PUHKY CTAIBHUX OE3MIOBHHUX TPYO CTAHOBHUTH
8-10%, B Tomy umcni KomnaHis 3aitmae 10 35%-40% puHKy TArHyTHX TpyO. IcTOpnuHO
cneniamzauiero 3AT «H3CT «lOTiCT» € BUpoOHMITBO KOTEIbHUX TPYO — 3a JaHHUMU
EmiTeHTa, mianmpueMcTBO 3aiiMa€e MOHOIOJbHE CTAaHOBHILE Ha BHYTPIIIHBOMY PHHKY
KOTeJIbHUX TpyO (H0oro muToma Bara OUiHIOEThCS y Onn3bko 80%). AKTUBHHI PO3BUTOK
EmiTeHTa B yMOBax 3HayHOi KOHKYpPEHII B raigy3i CTaB MOXJIHMBHUM 32 PaXxyHOK DALY
nepeBar, 30KpeMa MIMPOKOTO0 COPTAaMEHTY TpyO, IO BHITyCKAalOTHCS; MAaHEBPEHOCTI
BUPOOHUIITBA Yepe3 HEBEIMKHH MacuTad KOMIaHii, M0 J03BOJSE y KOPOTKI TEPMiHM
nepeHanaguTH BUPOOHHLTBO HAa BUIYCK TPOAYKLii, sKa Ma€ COPHUATIMUBILLY
KOH IOHKTYPY; HaJaro/pKeHHUX 3B’ SI3KiB 3 MOCTa4aJIbHUKaMU OCHOBHHX MaTepialiB.

Ockinbkn ocHoBHa wactuHa mnpoaykuii 3AT «H3CT «tOTiCT» mocraBiseThcs Ha
BHYTpilHIA puHOK (01m36Kk0 40%) OCHOBHMMH KOHKypeHTaMu EMmiTeHTa € BiTUM3HSAHI
TpyOHi mignmpuemcTBa. 3a MOAIOHICTIO COPTAMEHTY OCHOBHUMH KOHKypeHTamMu EmiTeHTa
cepeq BITUM3HAHUX TpyOHUX 3aBoAiB € BAT «HmxHBOIHITPOBCHKUI TpyOOIIpOKaTHUI
3aBoA» (BXOAWTH B Kopmopauito «lHTepmaim», sika € YEeTBEPTOI0 3a MOTYXKHICTIO
TpyOHOIO KoMMaHiero y cBiti) Ta BAT «/lHimponeTpoBchKkuil TpyOHUI 3aBOI» (BXOAUTH B
kopropartito ICJT).

HwXHBOAHIMPOBCHKHMI ~ TPyOONPOKATHUM  3aBOJ €  HAWOLIBIIMM  BITYHU3HSIHUM
BAPOOHUKOM TPYyO Majoro Ta CepelHBOro IiaMeTpy, 3a pesyibraramu 2006 poky obcsr
BUPOOHUIITBA CTaHOBUB 586,2 THC. T TpyO. BpaxoByroum macmral mignpueMcTBa Ta
COpPTaMeHT WOTO MPOJYKIIii, 3a3Ha4eHa KOMIIaHis Ma€ pPi3HUH KOHKYPEHTHUH BIUIMB Ha
EmiTenTa B pi3HUX cerMeHTax TpyOHOi mpoxykiii. Tak, HmKHBOTHITTPOBCHKUI
TpyOOIIpOKAaTHUI 3aBOJ BHUCTyNA€ 3HAYHUM KOHKYypEeHTOM Iis EMiTeHTa B CerMeHTi
KaTaHux TpyO 3arasbHOTO Mpr3HadeHHS. BAT « HMKHLOMHIMPOBCHKHIA TPYOOIPOKATHHH
3aBOJ» B MEHINIA CTYIEHI € KOHKYpEHTOM EMiTeHTa B CerMeHTI KOTEIbHUX TpyO,
OCKIJTBKA WOTO COPTaMEHT KOTEIhbHUX TPYO € MEHIIMM — KOMITaHis BUITyCKa€ BYTJICIICBI
kotenbHI TpyOH, Tomi sk 3AT «H3CT «lOTiCT» BuIryckae sk BYTJIEIEBI, TaK i JIETOBaHI
KOTEJIbHI TPyOH.

[ammM 3HaYHMM KOHKypeHTOoM EmiteHTa € JIHimpomeTpoBChKHMMA TPYyOHWU 3aBOI, SIKWH
BHITYCKa€ KaTaHi OE3MIOBHI Ta €JIEKTPO3BapHI TPyOH 3 BYIIICHIEBHX Ta HU3BKOJETOBAHHUX
Mapok crami. I3 3AT «H3CT «¥OTiCT» 3aBox KOHKYpY€ B CETMEHTI TPyO 3arajibHOTO
NpU3HAYEHHsI, MPOMIIBHUX TPYO Ta KOTENbHUX BYTJeneBUX TpyO. JHIMpomeTpoBchKUit
TpyOHUI1 3aBOJ € HalCTapilMM TPYOHHM IiIPUEMCTBOM Ha YkpaiHi. Ha HaitOmmxui 1-
2 pOKHM 3aIUTaHOBAaHE MacIITa0HE TEXHIYHE IepeOCHAIICHHS MiAMPUEMCTBA, TUIAHYETHCS
TaKOXX PO3LIMPECHHS ACOPTUMEHTY NPONYKIii Ta MpUBEACHHS ii y BIAMOBIAHICTE IO
cragmaptrie €C. Omxke, y MaiiOytabomy, mnpoaykmis JT3 crane  Ounbin
KOHKYPEHTHO3IaTHOIO.

Jpyruii 3a obcsiramMu pUHOK, Ha sikoMy Tipairoe Emitent — Pocis. Ha pocilicbkuii puHOK
KOMITaHis ITOCTaBIISIE MIEPEBAXKHO XOJIOTHOAC()OpMOBaHI TpyOH 3araibHOTO MPU3HAYCHHS
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Ta KOTeNbHI TpyOu. Ha crorommimHii AeHH pociiichka TpyOHa Taly3b MOIUJICHA MiX
TprOMa TOTYXHUMH TpyOHUMH KoMmrtaHismu: TMK (06’eaHye B coOi Taki 3aBOaH, 5K
«Bompkuii TpyOHUIT 3aBonm», «CiBepchbkuii TpyOHHUI 3aBoa», «CiHapChKHil TpyOHUI
3aBom», «Tarmery»), UTII3  («YensaOiHcbkuit  TpyOONpOKAaTHWH  3aBOA»  Ta
«IlepBoypanbcbkuit HOBOTpYyOHHMI 3aBom») Ta OMK («BHKCYHCBHKHE MeTamypridHAH
3aBOM» Ta «AJBMETHLEBCHKUH TPyOHMIA 3aBof»). [Ipn mpomMy, mimnpuemcTa rpymu OMK
CHELiaNi3YIOThCS MIEPEBAXKHO HA BUPOOHUIITBI TPYO BEIUKOTO JliaMeTpy, TOMY BOHH HE €
koHKypeHTamu 3AT «H3CT «IOTiCT». Inmi x xomnanii TpyOHOI ramy3i Pocii, siki
BUIYCKaIOTh NOAiOHMIA TpyOHMI copTameHT ([lepBoypanbckuii HOBOTPYOHBINH 3aBOJ,
CuHapckuil TpyOHBIH 3aBoj, Boimkckuid TpyOHBIN 3aBOJ TOIO) BHITYCKAIOTh IIHPOKHIA
copTaMeHT TpyO 1 34aTHI NMPaKTHYHO MOBHICTIO 3a/I0BOJBHATH TOTPEOU LBOTO PHHKY Y
OLIBIIOCTI IOTO CETMEHTIB.

OCHOBHMM PHHKOM 30yTy JUIS TPOAYKIi 3aBOMy € BHYTpimHIA puHOK (41% o00cariB peamizarii y
KinbKicHoMy BuMipi y 2006 poui). 3a nanumu Emitenta, nuroma Bara 3AT «H3CT «fOTiCT» Ha
BHYTPIITHBOMY PHUHKY CTaIbHUX O€3MOBHUX TPYO cTaHOBHUTH 8-10%, B TOMY YHCII KOMITaHig 3aiimae
mo 35%-40% punky Ttaraytux Tpy0. Ictopuuno cnemiamizamiero 3AT «H3CT «lOTiCT» €
BUPOOHMIITBO KOTENBHUX TpyO0 — 3a maHuMu EMiTeHTa, MiIIpHEMCTBO 3aiiMae MOHOTOJBHE
CTaHOBHIIC Ha BHYTPIIIHBOMY PHHKY KOTENBHHMX TPyO (HOro muToMa Bara OIIHIOETHCA y ONU3BKO
80%). AxTuBHUI po3BUTOK EMiTeHTa B yMOBax 3HauHOi KOHKYpEHIIl B Traily3i CTaB MOJIMBHM 32
pPaxyHOK psay IepeBar, 30KpeMa IIUPOKOrO COPTaMEHTY TpyO, IO BUIYCKAIOThCS; MaHEBPEHOCTI
BUPOOHMIITBA Yepe3 HeBEIWKHUI MacIiTad KOMIaHil, o J03BOJISIE€ y KOPOTKI TEPMiHN TIEPEHANTATOJUTH
BUPOOHUIITBO Ha BHUITYCK MPOJIYKIii, IKa Ma€ CIPHUTIUBILILY KOH IOHKTYPY; HalIaroIKeHUX 3B SI3KiB 3

MoCcTavaIbHUKAaMHA OCHOBHUX MaTepiaiB.
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3. AHani3 nignpueMcTBa

3.1. Cucrema ynpas/liHHA MigripMeMCcTBOM

Bignosigao no ycraHoBunx nokyMmeHTiB (Craryty 3AT «H3CT «tOTiCT»), opranamu
YIpaBJIiHHS KOMIIaHii €:

3aranbHi 300pH aKIiOHEpiB — BUIIHN opraH ToBapucTBa;
HarsiaoBa paga ToBapucTBa;
npasiiHHs ToBapucTBa;

peBiziitHa xomicist ToBapucTBa.

3aranbHi 360pu akuioHepiB

Jlo BUKITIOUHOT KOMITETEeHIIT 3arabHUX 300piB aKI[iOHEPiB HAICKHUTH: BHECCHHS 3MiH JI0
Craryty ToBapucTBa, y TOMY YHCIi 3MiHA PO3MIipy HOTO CTATYTHOTO KarliTaily; OOpaHHs
Ta BIIKJIMKAaHHS WICHIB HATIISAOBOI pajy Ta PEBI3iifHOT KOMICii, a TakoK YTBOPEHHS i
BIJIKJIMKaHHsI TIpaBliiHHs ToOBapHCTBA; 3aTBEpPKCHHS 3BITIB 1 BHCHOBKIB peBi3iHHOI
KOMicii, CTPOKy Ta MOPSIKY BHUILUIATH YacTKHU MPUOYTKY (IUBINEHIIB); CTBOPEHHS, BHILI
Ta TpunuHeHHs (i Ta npeactaBHUUTB ToOBapUCTBa, 3aTBEPIKEHHS iX IOJIOKEHB;
NPUAHSTTS pillIeHHs [IPO TepeJady BEeJCHHS peecTpy BIACHUKIB IMCHHUX LIHHHX MamnepiB
ToBapucTBa; NPUUHATTA PilICHHS [IPO BUALNI, 3MTUTTS, IPUETHAHHS, TIOALI, IEPETBOPEHHS
ToBapucTBa; a TakoX NPUUHATTSA pilIeHHS mpo JikBigauito ToBapucTBa. 3a3HaveHi
MOBHOB&KEHHST HE MOXYTh OyTH TepelaHi HUMH Ui BHUPIIICHHS iHIIMM OpraHam
Tosapucrsa.

3aranbHi 300pH BH3HAIOTHCS MPABOMOYHMMH 32 YMOBH HasBHOCTI KBOPYMY, TOOTO SIKIIO
B HUX OepyTh y4acTb akuioHepu (iX MpeACTaBHHUKH), SKi MarOTh BiAmoBinHO 10 CtaTyTy
ToBapuctsa nmonaz 60 BigCOTKiB rosociB. HasiBHiCTh KBOPYMY BU3HAYAETHCS OJUH pa3 Ha
MOMEHT 3aBEpILIEHHS peecTpalii akuioHepis (iX MPeaCTaBHUKIB), AKi MPUOYIH IS ydacTi
y 3aragpHHX 300pax.

Pimenns 3aranpHHX 300piB NpUHAMArOTHCH OUTBIICTIO HE MEHII K y 3/4 TONOCIB
aKIioHepiB, AKi OepyTh ydacTh y 300pax, o0 BHeceHHs 3MiH 10 Ctaryty ToBapucTBa;
mikBimanii ToBapucTBa. 3 IHIMX NHUTaHb PIMICHHS MPUHAMAIOTHCS MMPOCTOIO OLTBIIICTIO
rojociB akiionepiB (Oimpire 50 BiJCOTKIB TOJIOCIB akKIioHepiB), sKi OepyTh y4acTb y
3arajbHUX 300pax.

Harnsposa papa

HarnsimoBa pama € opranom ToBapucTBa, SIKMH 3AIMCHIOE KOHTPOJIb 3a AiSUTBHICTIO
NpaBIiHHSA Ta 3axHCT mpaB akuioHepiB TosapuctBa. . HarmsgoBa pama oOupaerbes
3araJbHUMH 300paMu 3 YHUCIa akIioHepiB Ha 5 pOKIB y KimbkocTi 4 axmioHepiB
O1TBILICTIO TOJIOCIB aKIiOHEPiB, MIPUCYTHIX Ha 300pax.

Peittunrosui 3sit (UTST - 01 - i) — 3AT "H3CT "tOTiCT" 26



[ crait patng

Jlo BUKIIOYHOI KOMIIETEHINi HArJSIIOBOI paayd HAJICKUTh. BHU3HAYCHHS OCHOBHHUX
HampsaMiB TismeHOCTI ToBapucTBa, yXBajieHHS cTparterii ToBapucTBa, 3aTBEPIKEHHS
piuHoro OromkeTy, Oi3Hec-IDIaHIB Ta 3MIMCHEHHS KOHTPOIIO 3a iX pealli3alli€ro;
BH3HAYCHHS 3aralbHUX 3acai iHdopmariitHoi nmoituku ToBapucTBa; BU3SHAYEHHS YMOB
KOHTPAaKTy, TPYJOBOTO JOTOBOPY 3 TOJIOBOIO Ta WICHAMH MPaBIiHHSI, B TOMY YHCI YMOB
omaTu Tiparli; 3abe3medeHHs (YHKIIOHYBaHHS HAJIEKHOI CHCTEMH BHYTPIIIHBOTO Ta
30BHIIIHBOTO KOHTPOII 32 (hiHAHCOBO-TOCIIOAAPCHKOK  HisUTbHICTIO ToBapuCTBa;
NMpU3HAYEHHs] Ta 3BUIBHCHHS TOJIIB Ta CEKpeTapiB (cekperapiaTy) 3arajJbHHUX 300DiB;
3aTBEPKEHHsI PIIICHHS MIPABJIIHHS PO 301IbIICHHS CTaTyTHOTO KamiTany ToBapucTBa 3a
paxyHOK JOJaTKOBHX BHECKIB aKI[iOHEPIB HE ObIe HiX Ha 1/3 iCHYIOYOr0 CTaTyTHOTO
KariTaly; 3aTBEep/DKEHHS MOCAJ0BUX OKIAJIiB MpaliBHUKIB ToBapucTBa; OIOKYBaHHS
Oyab-sikux pimens i nii [Ipasninas ToBapucTsa.

MpaBniHHA

PeBi3iliHa

[IpaBaiHHS € BHKOHABYMM OpraHoM ToOBapHCTBA, KW 3MIHCHIOE KEPIBHUIITBO WOTO
MMOTOYHOIO MisuTbHICTIO. [IpaBiiHHSA € WiA3BITHUM 3arajdbHUM 300paM aKIlioHEepiB 1
HarmoBid pami ToBapucTBa Ta OpraHizoBye BHKOHAHHS iX pimeHs. [IpaBiaiHas
MIPU3HAYAETHCS 32 PIIEHHSM 3arajJbHUX 300piB y KiJIHKOCTI 8 WICHIB CTPOKOM Ha 5 POKIB.

[IpaBinHIO HameXKaTh HACTYIHI MMOBHOBKCHHSI: PO3pOOKa Ta 3aTBEPKEHHS MOTOYHHX
(hiHaHCOBO-TOCTIONIAPCHKUX TIJIAHIB 1 OIEpaTUBHUX 3aBIaHb ToBapHCTBa Ta 3a0€3MCUCHHS
ix peai3arii; opraHizaiisi BAKOHaHb pillieHb 3arajJbHUX 300DPIiB aKIiOHEPIB i HATIISAIOBOI
pamu ToBapucTBa; Tpu3HAuYeHHS KepiBHHKIB (inmiii Ta mnpeacTtaBHHUUTB ToBapUCTBa;
MiATOTOBKA Ta BUHECEHHS HA HATISAJOBY paly 1 3araibHi 300pH akIiOHEpiB MPOIMO3UIIiH
PO TOPSJIOK BUKOPUCTAHHS MPUOYTKY ToBapucTBa i MOPSIOK MOKPUTTS HOro 30WTKIB;
3a0e3neueHHss 3axucTy iHdopMmarllii, Mo CKJIagae KOMEpILiHHY TAEMHHUIIO 1
KoHiAeHiMHY ToBapuCTBa, BIIMOBIIHO 10 PIlICHb HATJISI0BOI pajy TOLIO.

PobGoToro mpaBiiHHS Kepye ToJjiOBa MpPaBIiHHSA, 10 KOMIICTCHII SKOI'0 HAaJICKUTh
pO3MOpsKATUACS KOIITAaMH Ta MaiHOM ToBapucTBa B MeKaxX, BU3HAUCHHX UM
CraryToM, pIIICHHSMH 3arajJbHUX 300piB Ta HarIAAOBOI paju; BUIABATH HAaKa3H,
pO3IOPSKEHHST 1 BKa3iBKM, OOOB'S3KOBI Ui BCiX TMpamiBHUKIB ToBapucTBa; Y
BIJMIOBIAHOCTI 3 3aKOHOAABCTBOM MpH3HA4YaTh TMOcajgoBy o0col0y - TpoMaasHUHA
(rpomansgHKy) VYKpaiHM - KEpiBHUKOM DPEXKHMHO-CEKPETHOTO OpraHy, Ha SKOTO
MOKJIAAEThCSl  OpraHizamis Ta 3a0e3ledyeHHs 3axXOliB MIOAO0 OXOPOHM JAEp:KaBHOI
TAEMHUIII TOLO.

KoOMicif

PeBiziiiHa koMicis 3IIHCHIOE KOHTPOJIb 33 (PIHAHCOBO-TOCIOJMAPCHKOI HiSUTbHICTIO
npaeninHs ToBapucTBa Ta OOHMpAEThCS 3arailbHUMHU 300paMM  akKIiOHEpIiB 3 4YHCIa
aKI[IOHEPiB MPOCTOI0 OULTBLIICTIO TOJIOCIB TEPMIHOM Ha 5 POKIB B KUIBKOCTI 3 4JICHIB,
BKJIIOYAIOYH I'OJIOBY KOMICii.
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PesiziitHa KoMmicis BiIMOBIAHO 1O TOKIAJCHWX Ha HEi 3aBHAaHb 3[IIICHIOE TUIAHOBI Ta
03aIlIaHoOBI TTepeBipKH (iHAHCOBO-TOCTIONAPCHKOI mismtbHOCTI ToBapucTBa, #oro dhimii
Ta MPEJCTABHUIITB. 3a MiJICyMKaMHU TPOBEJCHHS IJIAHOBUX Ta MO3aIUTAHOBHX MEPEBIPOK
peBi3iiiHa KOMicis CKJaJae BUCHOBKH. be3 BHCHOBKY peBi3iifHOI KOMicCii 3araibpHi 300pH
HE MaloTh IIpaBa 3aTBEepKyBaTh piuHmi Oananc ToBapHucTBa.

OpraHizauiHa cTpyktypa ToBapucrBa

CucteMa ynpasiiHHs HiAOpUEMCTBOM npencTasieHa B Jonatky 3. Cucrema ynpaBiiHHA

EmiTeHTa € J0CTaTHbO pO3TalyeHO, IO BiANOBimae crenudili BEIUKOTO
BAPOOHWYOTO ITiJIPUEMCTBA.
BimomocTi mpo mocamosux oci6 EmitenTa HaBeneno y tabmumi (Tabmwms 3.1).
Tabnuus 3.1. BigomocTi npo nocagosux oci6 3AT «H3CT «OTiCT»
3aranbHui pob6oyunn crTax
nie Mocapa 'y cdepi, B AKiN 3anHATUI Crax po6otu y EmiteHTa OcsiTta

Ha nocagi y Emitenta

Ecaynos Muxaiino [onosa npasniHH, 14 6 KaHouaat TexHiYHnX Hayk
OnekciitoBny reHeparnbHUi AUpexTop (OHinponeTpoBChKMiA
MeTanyprifHui iHCTUTYT)
LLleB4yeHko Mukona TexHiuHu aupekTop 12 6  Bwwa (OninponeTpoBCbkmii
Mwkonaiiouy MeTanypriiHui iHCTUTYT)
Yctumenko Napuca ['onosHui byxrantep 18 6  Bwwa (JHinponeTpoBChbKkmit
OnekcaHapieHa MeTanypriiHui iHCTUTYT)
batpak Bonogumup [upekTop 3 BUpoGHMLTBA 7 1 Buwa ([HinponeTpoBcbkui
Mwukonanosuy MeTanyprifHui iHCTUTYT)
BacunbyeHko BaneHtuHa [MpekTop 3 eKOHOMIKW Ta 5 6  Buwa (OHinponeTpoBChbKmit
BikTopieHa hiHaHciB [epXaBHUiN yHiBEpCUTET)
BonokoHcbkuit Oner [upekTop i3 3abe3neyeHHs 5 1 Buwwa (JHinponeTpoBCbKMit
Anatoniinosuy BUPOOHMLTBA Ta MeTanypriiHui iHCTUTYT)
TpaHcnopTy
tOmiH HOpiit BikropoBuy [pekTop 3 MapKkeTUHry Ta 4 6  Bwwa (JHinponeTpoBChbKkuit
36yTy MeTanyprifHui iHCTUTYT,
[HinponeTpoBChKNi
iHCTUTYT TEXHIYHOT TBOPYOCTI
Ta NaTeHTO3HaBCTBa)
Anicimos Bopuc IBaHoBMY [upekTop 3 ynpasniHHs 14 6 Buwa (Kwiscbkuit
nepcoHanoMm, NpaBoBKX Ta MOMITEXHIYHUA IHCTUTYT,
aaMiHiCTpaTUBHO- XapKiBCbKWI AepxaBHUiA
rocnoAapcbkuX NuTaHb nefaroriyHuin yHiBepcnTeT)
AnicTpateHko Biktop 3acTynHuK reHepanbHoro 19 6 [lHinponeTpoBCbke yunnuLie
Bacunbosuy avpekTopa 3 6esneku miniuii
LUmiaT Biktop IBaHoBMY 3acTynHuK reHepanbHoro 14 6  Buwa (QoHeupkuit iHCTUTYT
ONPEKTOpa i3 3aranbHux pafsHCbKOI TopriBni)
nUTaHb
EwmenbsHoB Bonogumunp [upekTop i3 3abe3neyeHHs 8 6  Bwwa (OninponeTpoBCbKMii
OnekcirtoBny eHepropecypcamu MeTanypriiHui iHCTUTYT)
Sk BumHO 3 HaBemeHoi B TaOmuii iHGoOpMalii, OCHOBHI TIOCaJOBI 0OCOOU

3AT «H3CT «tOTiCT» MaioTh SIK 3HaYHMH 3aralbHUA CTaX pOOOTH, TaK 1 CTaK Ha
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TeTepilmmHiX TMocagax y Ewmitentra. 3a3HadeHi mocamoBi 0COOM TIPAmIOIOTh Ha
M IITPUEMCTBI Maike BiJl TOYATKy WOTO AiSUTBHOCTI.

[adopmarriro Ipo MOKa3HUKH MPOAYKTHBHOCTI TIparli HaBeAeHo B Tadmmii (Tabmums 3.2).

Ta6nuus 3.2. YucenbHictb nepconany 3AT «H3CT «HOTiCT»

Moka3Huku 0Op. Bumipy 2004 2005 2006
CepeaHbOCTMCKOBa YUCENbBHICTL NEpCoHany oci6 2173 2355 2296
THC. FPH./oC. 122,7 137,7 182,9

lMpoAyKTUBHICTb NpaLi
T/oc. 46,8 452 53,3

Y 2006 poti cepeTHbOCIIHCKOBA YUCENBHICTh MPAIiBHUKIB cTaHOBMIIA 2 296 0cil, 1m0 Ha
2,5% wmenme nokasauka 2005 poky. He3Baxkaroun Ha He3HaYHE CKOPOYECHHS YHCEIBHOCTI
MepCoHay, MPOAYKTUBHICTh Tpalli mpamiBHUKIB y 2006 pomi 36impmmiace Ha 18% y
KiTpKicHOMY BuMIpi Ta Ha 33% - y TpomoBoMy, 1o 0yJio 00yMOBIIEHE K CTIPUSATIUBUMHU
PUHKOBHMHM Ta KOMEPIIIHHUME (aKTOpaMH, TaK 1 IMiIBHINEHHM e()EKTUBHOCTI MpaIti.

Cucrema ympaBiiHHS Ha IJIPUEMCTBI € THIIOBOIO IS IiJIPUEMCTB aHAJOTIYHOI OpraHi3alfiifHo-
npaBoBoi ¢popmu. Opranamu ynpasiinas ToBapuctsa € 3aranbHi 300pH akiionepis, Harmsmosa paja,
[IpaBminas Ta PeBizilina kowmicis. OpranizamiiiHa cTpykTypa EMiTeHTa € JOCHTH pO3rairyXeHOro,
0COONHMBO cepeaHiil piBEHb OpraHi3alliiHol i€papxii, M0 € XapaKTepHUM I BEIIUKUX MPOMUCIOBUX
mignpueMcTB. KiTrouoBi mocamoBi 0COOM IMiANPHEMCTBA MAalOTh JOCTATHIM JTOCBiA pPOOOTH IS
3abe3nedeHHs] e(eKTUBHOTO YIMpaBiiHHA mianpueMcTtBoM. Y 2006 pori Ha MiANPUEMCTBI 3pocia
MPOAYKTUBHICTh TIpalli, 0 OyJIO CIPUYMHEHE MOJIEPHI3aIli€l0 BHPOOHUYOTO KOMILIEKCY, IO Jallo

3MOTY HapOIIyBaTH OOCSATH BUPOOHHIITBA MTPHU CKOPOUYEHHI BUTPAT poOOYOT CHITH.

3.2. Ocobsmmsocri gissibHocti 3AT «H3CT «FOTiCT»

Bupo6HMUi NOTYXHOCTI

Bupoouuui noryxHocti 3AT «H3CT «HOTiCT» po3MimytoTsCs y TBOX OCHOBHHX II€XaX:

o TpyOOImpokaTHUl 1leX (BBEAeHHS B eKCIulyatamiro — 1937 pik), B sgKoMy
BHPOOJITIOTECST  MEpedilbHa  3aroTOBKAa TapsddM  CIIOCOOOM Ta  TOBapHi
rapsiaoie)opMoBaHi TpyOu.

. TpyOOBOJOUMIBHUE 1eX (BBEACHHS B ekciuryatanito — 1935 pik), xe
BUTOTOBIISIETHCS TOBAPHA MPOIYKLIsl CIIOCOO0M X0JI0AHOI AedopMmarii.

Kpim mporo, y ckiami 3aBoxy Aif0Th 2 mabopatopii - eHTpaibHA 3aBOJIChKa JabopaTopis
(I13JI), maGoparopis METpOJIOTii, a TaKOX IIMBHHUIA 3 OOCIYroBYBaHHS KOHTPOJIBHO-
BUMIPIOBABHUX MPHUIIAIIB.
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BimoMocTi mpo moTyxHICTh 3aBomy mporsarom 2004-2006 pp. Ta CTYIiHE 3HOCY
obnmagHaHHS HaBeAeHO B Ta0imi (Tabmurs 3.3).

Ta6nuug 3.3. Bupo6Huya notyxHicts AT «H3CT «HOTiCT»

MokasHuk 2004 2005 2006
MoTyHicTb, T/pik 105900,0 145 000,0 145 000,0
O6csr BupobHuuTBa, T 101 699,0 106 726,0 122 372,0
3aBaHTaxeHICTb, % 96,0 73,6 84,4
CTyniHb 3Hocy obnagHaHHs, % 30,47 29,67 29,05

Sk BugHO 3 HaBemeHUX AaHuWX, B 2005 poIli MpPOEKTHA MOTYXKHICTh MiANPUEMCTBA
30inpmmiace Ha 37% mopiBHAHO 3 2004 pokom. Take 30inbIIEHHA NOTEHUIHHOT
MOTY KHOCTI TMIAIPUEMCTBA € BUKIIOYHO PO3PAXYHKOBHUM Ta TOSCHIOETHCS THUM, IO IO
2005 poky, yacTWHA CTaHIB HE BHKOPHCTOBYBajach, a aKTUBHA YacTHHA CTaHIB Oyla
nmepeBezeHa Ha 3-x Ta 2-x3MiHHuH rpadik podbotu. [Tounnaroun 3 2005 poky y 3B’ SI3Ky 3i
30UTBITICHASM OOCSTIB BHPOOHHUIITBA BiAOyBCS Tepexil 3 3-X3MIHHOTO 3-XOpHUTaIHOTO
rpadiky 3 OIHAM BUXIIHAM JHEM Ha 3-X3MiHHHU 3-XOpuramuauii OesmepepBHUM rpadik
po0OoTH, TIPOEKTHA IMOTYXKHICTH Oyia ckoperoBana a0 145 tuc. T Ha pik. Crig Takox
3a3HAYMTH, MO0 (HAKTHIHO MPOCKTHA MOTYXKHICTh 3aBOMy CTaHOBUTH 190 TuC. T. Ha piK,
TOOTO HA MIANPHUEMCTBI i HA CHOTOMHI € YaCTHHA CTaHIiB, SKi HE BHKOPHUCTOBYIOTHCH, 1,
BINIOBIIHO, Ha CHOTOAHI (paKTHYHA 3aBAaHTAXKEHICTh CTAHOBUTH OJM3BKO 65%.
3HOIIICHICTh YCTATKyBaHHS 3aBOJY € HEBHCOKOIO 1 B cepelHbOMY ckiamae 29%, 1o €
JIOCUTh HHU3BKAM TOKAa3HHMKOM TMOPIBHSHO 3 IHIIMMH BUPOOHHYUMH ITiIIPUEMCTBAMH.
OpHak, CIiJ 3BEpHYTH yBary, IO II€H TMOKa3HHK 3HOCY € OyXTrajTepChKUM, 1 HOTo
HU3BKUI piBEHb TMOSCHIOETHCS JOOIIHKOIO YCTaTKyBaHHS 4epe3 MPOBENEHI KalliTalbHi
PEMOHTH, SIKi 3aBOJ| 3/iHCHIOE MOCTiiHO. OOCAT IOPIYHUX IHBECTHUIIIH Y MOAEPHI3aIlito
Ta OHOBIICHHS OCHOBHHX 3ac0o0iB 3aBOJYy B CEpPEIHBOMY CTAHOBUB OJHM3BKO
1 miH. gon. CIIA.

OpraHisauiss nocrayaHHs1 CApOBUHM

OcHoBHOIO cupoBuHOIO g BupoOHUIITBA Tpyd Ha 3AT «H3CT «tOTiCT» € TpyOHa
3aroToBka. HalOLIBIIUM TMOCTa4ambHUKOM TpyOHOI 3arotoBku mis EMiTeHTa €
BAT «OckonbsCchkuii eekTpoMeTanypriianii komOinat» (binropomnckka 001, PD), skuit
nmoctaBuB Oinbie 90% Tpy6 y 2005 pomi, a y 2006 pomi Beck 00CAT CyHiIbHOI TpyOHOT
3aroToBKu Oyi0 3akyruieHo Ha OEMK (Ta6mums 3.4).
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Tabnuus 3.4. 06¢srm noctaBok Tpy6Hoi 3arotoBku Ha 3AT «H3CT «lOTiCT» B 2005-2006 pp.

3aBog-BUPOOHMK 2005 2006
T % T %
mpy6Ha 3azomoeka
BAT "OckonbCkuit anekTpomeTannypruyeckiit kombuHatr" (PO) 67 215,0 93,4 80 870,7 100,0
BAT "[HinpoBCbKuin MeTanypriitHui komGiHaT iM. [13epxuHcbkoro” 4012,3 56 0,0 0,0
BAT "[HinponeTpoBCbKMiA MeTanypriiHui koMbiHaT iM. MeTpoBCbkoro” 751,9 1,0 0,0 0,0
nepedinbHa 3a2omoeka

3AT "Hiko-Tbto6" 227258 86,4 14 206,8 43,7
BAT "[HinponeTpoBcbkuin Tpy6HUIA 3aBOA" 25815 9,8 18 313,9 56,3
998,1 338 0,0 0,0

OCKOJIbCHKHI €JIEKTPOMETATYpPTriiHII KOMOIHAT € €JUHUM BEJIUKUM MiANPHEMCTBOM Ha
teputopii CH/I, sike BUKOPHCTOBYE NP BUILIABLI CTaJli CyYyacHY TEXHOJIOTIIO MPSIMOTO
BIJHOBJICHHSI 3aJli3a, 110 3a0e3Meuye OTPUMAaHHs CTaJIEBOrO MPOKATy BUCOKOI SIKOCTI. Y
2005 poui O MiABHIIEHHS BapTOCTi rasy Uil yKpaiHCHKHX HMPOMHUCIIOBHX MiINPUEMCTB
TpyOHa 3arotroBka BAT «OEMK» Oyna nHa 10-15% pgmemeBmia, HiXK yKpaiHCBKa.
Y 2006 pori, IS 301TbIICHHS BapTOCTI IMIIOPTOBAHOTO MaJnBa,
KOHKYPEHTOCIPOMOKHICTh YKpaiHChKOI METaJIOCUPOBHHHM MOTipLIMJIach, i aHalli30BaHE
MiIITPUEMCTBO BiIMOBHJIOCH BiJ ii 3aKyIiBJIi HAa BHYTPIOTHEOMY PHHKY.

YactuHy TpyOHOI 3arO0TOBKM (B OCHOBHOMY IEPEIiJIbHY) MPOTATOM IOTEPETHIX TBOX
pokiB EMITEHT 3aKymnoByBaB Ha BHYTPIITHbOMY pUHKY (BHpoOHHITBO 3AT «Hiko-T 106
Ta BAT «JlHIIpONIETpOBCHKUH TPYOHHI 3aBOIY ).

Bapro 3a3HauuTH, MO CHPOBUHY HA BHYTPIIIHHOMY pHUHKY EMITEHT 4YacTKOBO
3akynoByBaB uepe3 BiacHuka (BKII «Cramempom»), a TakoX depe3 KOMIIaHii-
MeTajoTpeiiaepy. BimmoBigHO 0 TOTOBOPIB MOCTABOK Maibke 3 yciMa KOHTpareHTaMH
omiata 3a IIOCTABICHHWA TOBAap 3HIHCHIOETHCA 3a (DAKTOM BiJBAHTAXKCHHS TOBApPY
POy KITii.

Moka3Hukn epeKTUBHOCTI BUPOBGHNUOI [iSANbHOCTI

[Ipotsrom Beporo mepiogy nisibHOCTI 3AT «H3CT «¥OTiCT» mopoky 306imbIryBano
BUITycK TpyOHOI mpoaykmii (Tabmums 3.5).
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Tabnuua 3.5.0

6csrn BupobHuuTea Tpy6 3AT «H3CT «HOTiCT»

MokasHuK 2000 2001 2002 2003 2004 2005 2006
BUPOBHMLTBO TPY6, T 13756 42234 65097 87 191 101 699 106 726 122372
BT. Y. TOBapHWX, T 13756 36 049 45885 66 946 78885 83325 98479
y% 100% 85% 70% 7% 78% 78% 80%
Y 2006 pomi mignpuemMcTBO BHUmycTHIO 1224 Thc. T TpyO, mo Maiixe y 9 pasiB
nepeBuntye mokazHUK 2000 poky. Ilpm 1pOMYy, BHPOOHHUIITBO TOBapHUX TPYO
30imbIIAIIOCH Oinbie, HiX y 7 paziB. Y 2000 pori Ha MiAIPUEMCTBI BUPOOISUTHCH TITbKA
toBapHi TpyOu. [licinst mpumbaHHs TpyOONpPOKATHOTO IEXy 3aBOJ ITOYaB BHPOOIATH
MepeNiIbHy 3aroTOBKYy, TOOTO BJIacHI HamiBpaOpukaTh BiAmMoOBimHOI sKOCTI. B
3araJpHOMY O00CS31 BHPOOJICHHX TpyO MHUTOMa Bara NEpeaiIbHHUX TPyO CTaHOBHTH B
cepenapomy 20%.
3a Tpu ocTaHHI POKM OOCATH BHPOOHHWIITBA Ha MiANpHeMcTBi 30impmimumcek Ha 20%,
obcsaru peamizamii — Ha 29% (Pucynok 3.1). TakoMy pO3BUTKY MHiANIPHEMCTBA CIIPHSIH
PUHKOBA KOH IOHKTYpPa, OHOBJICHI BUPOOHWYI MTOTY>KHOCTI, BUXiJ HAa HOBI pUHKH 30yTy, a
TaKO)K MaHEBPEHICTh BUPOOHUIITBA, IO JO3BOJISIIO MTEPEOPIEHTOBYBATH MOTO HA BUITYCK
HOBUX BHIIB IPOAYKIIii, IKi KOPUCTYBAJIUCH ITOITUTOM Ha PUHKY.
110 000 - 101 294
98 479
100 000 -
83 325
90 000 - 81996
78885 78599
80 000 -
70 000 66 946 66 451
60 000 -
50 000 - 45885 45275
40 000 - 36049 35746
30 000 -
20 000 13756 43 433
0

2000 2001 2002 2003 2004 2005 2006

W BMPOBHULITBO TOBapHUX Tpyo, T W peanisauiq, T

PucyHok 3.1. lnnamika o6csris Bupo6HmuTBa Ta peanisauii pyd 3AT «H3CT «OTiCT»

[TitnpueMCcTBO Mae 1O3aMOBHHUI XapakTep BHPOOHHITBA, Ha KiHEIb KOXKHOTO 3BITHOTO
Mepiogy BOHO Ma€ HE3HAYHI 3aJMIIKK TOBapHOi mpoaykmii. ¥ 2006 pori kommaHis
peartizyBana o0car IpoAyKIlii B KUTbKICHOMY BHMIpi, SIKHI IIEPEeBUIINUB 00CAT BUPOOIEHOT
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MPOIYKITii, BHACHIIOK YOTO 3JIUITKA TOTOBOI MPOAYKIIii HAa KiHEIb POKY B TPOIIOBOMY
BUMIpi 3MeHmMIHCh Ha 78% mopiBHIHO 3 2005 pokoM.

3AT «H3CT «IOTiCT» BupoOise MOCUTh IHPOKANA ACOPTHMEHT TpyO, SKHHA s
3pYYIHOCTI BeJICHHS OOJIIKY TOMIJICHUI Ha TaKi TPYIIH:

. KaTaHi Ta TATHYTI TPyOH Ui KOTJIIB BUCOKOTO TUCKY — MOCTAYarOThCs MEPEBAKHO
Ha yKpaiHCbKHUH, POCIMiCbKMI Ta OUIOPYCHKHMN PUHKM AJsl HiANPUEMCTB MAJIHBHO-
€HEPreTHYHOT0 KOMIUIEKCY;

. KaTaHi Ta TATHYTI TpyOH 3arajbHOTO NMPU3HAYEHHS — MIOCTABISIFOTHCS B YCI KpaiHH,
BUKOPHUCTOBYIOTBCS y MAIIMHOOYAIBHIN cdepi, OyIIBHUITBI TOIIO;

o TOHKOCTIHHI TpyOH;
. TpyOH 3i CIIJIaBiB;

o HepKaBitoui Tpyou;
° MM AITATHAKOBI.

[ndopmariro mpo CTpyKTypy peanmizamii Ta peHTaOeIbHICTh B pO3pi3i 3a3HAUCHHUX TPYII
HaBezeHO B Tabiuii (Tabmurs 3.6).
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Tabnuus 3.6. Pe

HTabenbHiCTb NpoAyKLii B po3pi3i ToBapHUX rpyn

Moka3Huku OpaunHuua BUMipy 2004 2005 2006
KaTami nns KOTniB BUCOKOrO T 7838 7399 1108,6
heky % y 3aranbHoMy 06cs3i 1,0% 0,9% 1,1%
peHTabenbHiCTb % 27,5% 15,0% 41,3%
KaTaHi 3aranbHoro T 37 885,9 394818 50 843,7
pUsHadeHHs % y 3aranbHoMy 06Cs3i 481% 48,2% 50,2%
peHTabenbHicTb % 8,6% 20,2% 17,5%
. ) T 88,1 79,8 82,3
Tpybu 3i cnnasis
% y 3aranbHoMy 06Cs3i 0,1% 0,1% 0,1%
peHTabenbHIcTb % 82,3% 71,2% 68,0%
__ T 26,9 - 10,7
Hepxasitodi
% y 3aranbHoMy 06Cs3i 0,0% 0,0% 0,0%
peHTabenbHiCTb % 28,8% - 1543,6%
TArHyTi ANA KOTNIB BUCOKOTO T 10279,8 6340,0 9404,1
meky % y 3aranbHoMy 06Cs3i 13,0% 7,7% 9,3%
peHTabenbHICTb % 19,9% 13,1% 16,2%
) . T 280,3 30,6 413
MMiaWmMnHUKoBI
% y 3aranbHoMy 06Cs3i 0,4% 0,0% 0,0%
peHTabernbHiCTb % 51,8% 74,7% 43,1%
TArHyTi 3aranbHoro T 24 152,3 28937,0 328972
pUHadeHHs % y 3aranbHoMy 06Cs3i 30,7% 35,3% 32,5%
peHTabenbHiCTb % -0,9% 1,5% 1,7%
) . T 5301,6 6387,0 6905,7
TArHyTi TOHKOCTIHH
% y 3aranbHoMy 06Cs3i 6,7% 7,8% 6,8%
peHTabenbHiCTb % 7,6% 6,1% 11,9%
Pazom 78798,5 81996,1 101 293,6

Sk BUIHO 3 HaBeJEGHUX MAaHWX, HAWOIMBIIMK OCAT TPOAYKIIi, Ky peamidye EmireHT,
npunazae Ha HaljemeBmli TpyOM 3aranbHoro mpusHadeHHs (60%), TArHyTi TpyOm s
KOTJIIB BHCOKOro THCKY (16%) ta ToHKOCTiHHI TpyOm (7%). Ilpn mpomy, i TOBapHi
MO3MIII MalTh HaliMeHITy peHTadenbHicTh. Y 2006 pomi 3araibHa peHTA0ENBHICTH
MPOAYKIii 301bIINIACE 32 PaXyHOK 30UTBIIEHHS 00CATIB peanizallii KOTeIbHUX TpyO Ta
TpyO 3araJlbHOTO MPHU3HAYESHHSI, a TAKOX ITJIBUIICHHS I[iH Ha KOTENbHI Ta TOHKOCTIHHI
TpyOH.

OpraHisauis 36yToBOi AisisIbHOCTI

30yToBa MiSIBHICTH AHANi30BaHOTO MIINPUEMCTBA 3IOIHCHIOETHCA TIEPEBAXKHO Yepe3
MOCEPEAHUITBO KOMIIaHIH - MeTanoTpeiaepiB. Ha BHyTpilIlHbOMY pWHKY HaiOimbImii
o0csar yrog mono peamzamii Tpy6 3AT «H3CT «OTiCT» mpoTsiroMm OCTaHHIX TPHOX
pokiB OyB mpoBeneHwit 3 kKommaHismu «Taiim», «Craxpmpom», «Crame II», a Takoxk
«bi Jlxu KO-iaBecT». 3 psagom kommnaniii (HaiOinbmni cepen skux BKIT «Crambmpom» Ta
«Kopnopamis «Cranp») EmiTeHT mpaioe 3a goroBopamu kowmicii. Ha Ttepurtopii PO
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HaWOULTPIIMMHA KOMMAaHIAMHA — nOuiepamMu TpoAykiii Emirenta € xommanii «l aBaHby,
«IIpommermioctaBka» Ta «bymiaBecT». Ha puHKax majmexoro 3apyOiKXsS KOMIIaHisA
CIIIBIIPAITIOE 3 TAaKUMH 3HAYHWUMH KOMITaHISIMH MeTanypriiiHoi ramy3i sk «Tubex
Resources Inc» (Kanana) ta «Tubex Commodities AG» (IlIBetimapist). CiBpoOITHHAIITBO
EMiTenTa 3 BENTWKMMH KOMIIAHISIMH, SKi TIPaliOIOTh HA PHHKY METAIOMPOIYKITii,
3abe3nedye IpUCYTHICTH MPOAYKIIT 3aBOy Ha OaraThoxX puHKax cBiTy (PucyHok 3.2).

2005

MiBoeHHo-CxigHa
Asia Ta TypeyyunHa;
1,7%

€spona; 6,6%
CH[ Ta MNpubantuka;
5,3%

YkpaiHa; 33,9%
MiBHiYHa Amepuka;
10,2%
Adpuka; 5,0%
Brnunsbkun Cxia;
3,5%

Binopycsb; 6,4% / N
Borrapis; 8,1%

Pocisa; 10,8%

Itanis; 8,5%

2006

MiBoeHHO-CxigHa
Asisa tTa TypeyuunHa;
1,5%

€spona; 5,9%
CHLO Ta MNpubantuka;

57%
MiBHiYuHa AMepuka;
12,6%

|- YkpaiHa; 40,9%
Adpuka; 0,4%

Brnunsbkunn Cxia; 5,5%
Binopycsb; 5,9%

N i
Bonrapis; 6,8% Pocis; 12,1%
Itania; 2,7%

PucyHok 3.2. l'eorpacpiuna ctpyktypa peanisauii AT «H3CT «HOTiCT»

OcHoBauM puHKOM 30yTy TpyO 3AT «H3CT «IOTiCT» € VYkpaina, ii mutoma Bara
MIPOTATOM OCTaHHIX POKiB 30imbIyeThes. [HII 3HauHI puHKH 30yTy — Pocis ta binmopycs,
kpainu €Bponu (bonrapis, Itanis), [liBaiuaoi Amepuku (CLIA, Kanana).
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[IpoTsirom ocTaHHIX POKIB JOCTYH Ha BETUKI PUHKHA 30yTy I YKpaiHCBKUX TPyO
00MeXyBaBCsl uepe3 BCTAHOBJICHHS TOPTOBENBHHX OOMEXEHBL (KBOTH, MHTa). JlaHi TIpo
BIUTUB TAaKWUX 3aXOJiB Ha OOCITH peaiizamii MPOIYyKIlii 3aBOAYy HaBEACHO B TaOIHIlI

(Tabmums 3.7).

Tabnuug 3.7. 06¢carm peanizauii npopykuii 3AT «H3CT «HOTiCT», T

i Pocis €C
Mepioa
KBOTYBaHHSA aHTUAeMniHroBe MUTO BiNbHi NoCTaBKN aHTUAEMNIHroBe MUTO
2004 12 571 - 11898
2005 8 860 - 10 200
2006 - 12 396 - 7740

Sk BUAHO 3 HaBeNEeHWX JaHWUX, KBOTH, BCTaHOBJIEHI 3 Ooky P® y 2004-2005 pp.
BUSIBWJINCH HeraTHBHIINM (aktopom — y 2005 pomi moctaBku 10 P® ckopoTmimck Ha
30% mnopiBusHO 3 2004 pokom. IIpu npomy, iCTOTHOrO CKOpOuYeHHS MocTaBok 10 Pocii
BiJl BBEJICHHS aHTHAEMITIHTOBOTO MuTa y 2006 pori He Bigdymock, ix obcsar y 2006 porti
30inpmuBcs Ha 40% - 1o 12 396 1. BogHOdac, BBeZIeHHS aHTHUAEMITIHTOBOTO MHUTa 3 OOKY
€C B 2006 pori BHKIMKaIO 3Ha4HE CKOpPOYeHHA TOCcTaBoK (-24% mo 2005 poxy).
3HWKEeHHsT piBHA mTocTaBoK 1m0 €C 3aBoa KOMIIGHCYBaB 30UIBIICHHSM ITOCTaBOK
npomykiii mo kpaim bmmspkoro Cxomy Ta IliBHiuHOI AMepuku. PazoMm 3 muM 3aBon
OCBOIOE BUPOOHUIITBO 3aTpeOyBaHUX HA €BPOTCHCHKOMY PUHKY IpPENHM3IHHUX TPYO, 110,
SIK OUIKY€ KOMIIaHisI, JO3BOJIUTH ilf TOHOBHUTH CBOI MO3UIIIi HA IbOMY PHHKY.
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Bupoouuui nmotyxHocti 3AT «H3CT «¥OTiCT» 30cepemxkeHi y 1BOX Iexax - TpyOONpOKaTHOMY Ta
TpyOOBOJIOUMIBHOMY, SiKi OyJM BBEZCHI B €KCIUTyaTaliro BiamoBiaHo y 1935 ta 1937 pokax. Kpim
TOTO, y CKJIaJi 3aBOMy HifoTh 2 jabopaTopii — IEHTpajbHa 3aBOJACHKa JabopaTopis, jJabopaTopis
METPOJIOTIi Ta AUTBHHILIS 3 00CTYTOBYBaHHS KOHTPOJILHO-BUMIPIOBAILHUX MPUJIA/IB. 3a pe3ysbTaraMu
OCTaHHIX TPbOX POKIB 3aBaHTAXKCHICTb BUPOOHUYMX MOTYKHOCTEH CTaHOBWIA B ceperHboMy 85%.
@DakTUYHO K 1eH TOKa3HUK € HIK4uM (01m3bKo 65%) yepe3 Te, MIO MPOTSITOM OCTaHHIX POKIB
YacTHHA IMPOKATHUX CTaHIB OyNM 3ape3epBOBaHi Ta He Opaln ydacTh y BHUPOOHHYOMY IIPOIIECI.
3HomIeHICTh BUpOOHHYMX (GoHAIB KommaHii y 2006 poni craHoBuia 29%, oqHaK, el MOKa3HUK €
OyXranTepChbKUM, Ta TOSICHIOETHCS [IOOIIHKOIO BUPOOHMYMX (OHIIB 32 paxyHOK NPOBEACHHS
KaImTaJIbHAX PEMOHTIB, SIKI KOMIIaHis MOCTIHHO MPOBOINUTE. OCHOBHOIO CHPOBHUHOIO TSI BAPOOHUIITBA
Tpy® 3aBomoM € TpyOHa 3arotoBka, siKy EmiTeHT mnpuabaBae mnepeBaxHo y Pocii (BHpoOHUK —
«OCKOJBCHKHUH eNeKTpoMeTanypriitamii KoMOiHaT»), y 2006 pomi 100% cyminsHOI TpyOHOI 3arOTOBKH
Oyno npuadaHo y nporo komOiHaTy. [IpoTsaroM BChOro mepiojy MisIbHOCTI 3aBOJ HApOIyBaB 00CATH
BUPOOHHMIITBA TOBAPHOI MPOIYKIIii, 30KpeMa 3a OCTaHHI 3 pOKH 0OCATH BHPOOHHUIITBA Ta peanizalii y
KIJIbKICHOMY BUMIpi 301bIIMINCh BianoBigHo Ha 20% Ta 29%. Haiibinpmumu 3a oOcsiramu pearizanii
€ TpyOW 3araJbHOTO TPHW3HAYCHHS Ta TPYOM TSI KOTIIIB BHCOKOTO THCKY, HaWpEHTAOCTHHINTUMHU €
TpyOM 31 cIulaBiB Ta HepkaBioui TpyOW, omHak oOcsru ix peanizaumii € He3HauHMMH. BracHy
MIPOIYKITIFO 3aBOJ TIPOJIAE TIEPEBAKHO Uepe3 MUICPChKi KOMITaHii, sIKi MPaIfoI0Th Ha BHYTPIITHBOMY
puHKY, punky P® Tta punkax npanexoro 3apyOixcks. Ilpu mpomy, B Bimopyci kommaHisi criBmpairoe
OesrmocepeHRO 3 KIHIIEBUMH — CIIOKMBauaMu — mpoxaykmii.  ['eorpadis 30yTy €  IOCHTH
JuBepcu(iKOBaHOIO, OJHAK, OCHOBHUM PHUHKOM 30yTy € Ykpaina (41% y 2006 poui). Ilporsrom
OCTaHHIX POKIB IOCTYIT MPOAYKIli 3aBomy Ha iHmi 3Ha4yHi puHkH (PD, €C) oOMmexyBaBcs uepe3
BCTAHOBJICHHS TOPrOBEJbHUX OOMekeHb. CKOpPOYEHHs IIOCTaBOK HA I PHHKH KOMIaHis
KOMITCHCYBaJja 3a paXyHOK 301JBIICHHS TTOCTaBOK 10 Kpain bimspkoro Cxomy Ta [liBHIUHOT AMEpHKH.
Boanouac, cnig 3a3Haunt, mo npupict peanizauii y 2006 poui BiaOyBcsi TEpeBayKHO 3a paxyHOK

301IBLICHHS IOCTABOK HA YKPATHCHKUH PUHOK.
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4. ®diHaHCOBUMU aHani3

4.1. Anani3z cTpykrypm 6anaHcy 3AT «H3CT «FOTiCT»

AxtuBu 3AT "H3CT "FOTiCT" mpotsirom 2001 — 2006 pp. Manu 3pocTarouy AHHAMIKY
(Jomatoxk 1). 3a ueit mepio BOHM 3pociu Oubliie, HIXK Y 5 pa3iB - 10 279,6 MIIH. TpH.

[Mounnaroun 3 2002 poKy y CTPYKTYpi aKTHBIB IIepeBaxkajid 000POTHI aKTUBH, SIKI CTAHOM
Ha 31.12.2006 p. cxnananmu 166,2 MiH. rpH., a00 59,4% Bamoru 6anancy (PucyHok 4.1).
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PucyHok 4.1. luHamika ocHoBHUX cknapgoBux cTpykTypu 6anaHcy 3AT «H3CT «HOTiCT» npotarom 2001 - 2006 pp.

VY cTpykTypi OOOPOTHHX aKTHBIB MPOTATOM aHATI30BAHOTO IEPioAy OUTBITY YaCTHHY
3aiimana febiTopcbka 3a00proBaHicTh 3a ToBapu — Bix 20% no 40% BanroTu OanaHcy.

YV 2006 porii criocTepiraBcsi 3HAYHUI TpUPICT Ae0ITOPChKOT 3a0oproBanocTi (y 2,4 paszu)
MOPIBHSIHO 3 TOTIEpEeHIM POKOM, sika cTaHoM Ha 31.12.2006 p. ckmana 111,4 mMaH. TpH.
CrpykTypy 1ebiTopchKOi 3200proBaHOCTI HaBeneHo y Tabmuni (Tabmums 4.1).
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Tabnuus 4.1. le6iTopcbka 3aboproBaHicTh 3a ToBapu 3AT «H3CT «kOTiCT» ctaHom Ha 31.12.2006 p.

NebiTop 2006 [MlaTa BUHUKHEHHA
THC. TPH. %

0N 3 11 "bi Dxw FO-iHBect" 66 846,10 60,0 BepeceHb-rpyaeHb 2006 p.

Tubex Commodities AG 12 905,50 11,6 nuctonag-rpyaeHs 2006 p.

TOB "Crans 1" 12 052,20 10,8 KOBTEHb-rpyaeHb 2006 p.

MK "Cranbnpom” (komicis) 4162,70 3,7 rpyaeHb 2006 p.

TOB "Taitm" 3503,70 3,1 BepeceHb-rpyaeHb 2006 p.

TOB "KomnaHis [aBaHb" 2 947,20 2,6 XOBTEHb-TpyaeHb 2006 p.

[HLui 9012,90 8,1

Pa3zom 111 430,30 100,0

JHebitopceka 3a0oproBaHicTh EmiTeHTa € mocuTh AMBEpCU(IKOBAHOW, OIHAK,
HalOiTpImMu  ebiTopamu ctanoM Ha KiHerb 2006 poxy Oymu JIT 3 II «bi xu HO-
irBecT» (60% nebiTopcrkoi 3a0oproBanocTi), Tubex Commodities AG (LllBetinapist) Ta
TOB «Cranp II». ¥V cTpykrypi neditopcbkoi 3aboproBanocti cranom Ha 31.12.2006 p.
30ibpIIMIach 3a00PTrOBaHICTh IHO3EMHHUX TMOKYTIIIB Ta KOMICIOHEpPiB, OJJHAK, TUTOMA Bara
miei 3aboproBaHocti y 2006 pormi ckoporwnachk. IcTOTHHMH mpHpicT ae0iTOpChKOT
3a00proBaHOCTI TIPOTATOM AaHANI30BaHOTO IEpioy CHPHUSB 30UTBIICHHIO YUCTOTO
00OpOTHOTO KamiTaly KOMIIaHii, OJHAaK, HEraTHBHO BIUIMBAB Ha T'POMIOBHH TMOTIK
i IPUEMCTBA.

Cranom Ha ki"enpb 2006 poKy KOMIIaHisl MaJia IPOCTPOUEHY Ae0ITOPCEKY 3a00prOBaHICTh
y cyMi 7,3 trc. rpH. Haif0inbmmy mpocTpodeHy 3aboproBaHicTh mepen EmiTeHTOM Mana
KOMITaHisg «YKpeHeprodopmeTr» - 6,1 Thc. TpH. (maTa BUHUKHEHHS 3a00pPTOBaHOCTI —
2002 pixk).

VYV cTpykTypi Ae0IiTOPChKO1 3a00pTOBAHOCTI 3a po3paxyHKaMH 3 OIOJKETOM CTaHOM Ha
31.12.2006 p. OimpIly YacTHHY CKJIagae HapaxoOBaHE N0 BiAIIKOIyBaHHS EKCIIOPTHE
IB.

CrpykTrypa nmeOiTOpCchKOi 3a0OproBaHOCTI 3a BHIAHUMH aBaHCAMH € JOCUTH
muBepcudikoBaHoro (Tabmmmst 4.2) Ta TIpencTaBlieHa IEPEBAXKHO aBAHCOBHMH
IJIaTeKaMHy 3a HamiBhaOpUKaTH Ta IPUPOTHUI Ta3.
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Tabnuus 4.2. CtpykTypa aebitopcbKoi 3a6oproBaHOCTi 3a BUAAHUMM aBaHcaMu cTaHoM Ha 31.12.2006 p.

. Cyma

KoHTpareHT Mpeamet 3a6oproBaHoCTi
TUC. TPH. %
Tubex Commodities AG HaniBcpabpukatn 34845 51,3
3AT "Ykpras-eHepro" NpUPOAHNN ra3 883,5 13,0
TOB "HB® "[HinpoTexcepsic" Banku 490,6 72
[Hwi (67) - 1938,6 28,5
Pazom - 6797,2 100,0

Y crarti «iHIIa MOTOYHA Je0iTOopchka 3a0oproBaHicTe» cTanoM Ha 31.12.2006 p.
OOJIIKOBYIOTBCSI TIEPEBAKHO BHUTPATH, TOB’SA3aHI 3 BIiANIKOMYyBaHHSIM BUTPAT TOKYIIIiB
KOMIIaHii, IepeBakHO BUTPAT MOKYILIB Ha TPAHCHOPTYBaHHS MPOAYKLIii, IKi TAMYacOBO
Hece Emitent. Bapro 3a3HauMTH, 110 Y MUHYJIOMY pOLi 3a3HaueHa 3a00proBaHICTh
3HaYHO CKOPOTHIIACh — 3 3,8 MITH. TpH. Ha moyaTok 2006 poky mo 0,1 MIH. TpH. Ha KiHElb
POKy, IO HOB’S3aHO 3 TOTalleHHSAM BUTpar EMiTeHTa 3a HOroBOpoM HOPYKH 3a
ocHoBHOTO MoKy «bi J[xu FO-iaBecT».

[Hma 3HauHa craTTsi 0OOPOTHHUX aKTWBIB — 3allacy, 3HAYHHN TPUPICT SKUX BiIOYBCS Y
2003 pomi. Hamami 3anmacu nepeOyBany Maike Ha OJTHOMY PiBHI — ONHM3bKO 35 MITH. IpH.
Cranom ©Ha 31.12.2006 p. 3amacu ckmamamu 32,8 MiuH. TpH., abo 11,7% 3aranpHHX
aKTHBIB KOMMaHii. Y CTPyKTypi 3aIaciB epeBakalii BUPOOHUYI 3almacy Ta He3aBepIiecHe
BHPOOHHUIITBO.

Ha xinenp 2005 poky Ha OanaHci miampueMcTBa 0OJIKOBYBAINCH ONIEpyKaHI BEKCENl Y
cymi 8,6 miH. TpH. (4,2% 3araipHUX aKTUBIB KoMmItaHii), emiToBaHi TOB «Crans [1», sxi
Oyio morameno y 2006 porri.

YV 2006 pormi 3HaYHWH TPUPICT MaIW iHII 0O0OPOTHI akTWBU EMiTeHTa, SIKi CTAaHOM Ha
31.12.2006 p. cxmaganu 6,6 MITH. TpH., IO Maibke y 12 pa3iB MEPEBUIIIIIO TOKa3HUK Ha
ki"ers 2005 poky. Y miif cTaTTi 00TIKOBYETHCS TTONATKOBHH KPEAWT, SIKAW 301IBITUBCS B
pe3ynbTaTi 3HAYHUX MOCTABOK 3aTOTOBKH.

Maiixe momoBuHa akTuBIB 3AT «H3CT «¥OTiCT» mpoTsaroMm BChOTO TIEPioqy MisUTBHOCTI
¢dbopMyBasiach 3a paXyHOK HEoOOpOTHUX akTuBiB. HalOinbimuii mpupict (Oinblie, Hix
yTpHu4i) HEoOOpoTHI akTuBU Manu y 2004 pori, xomu Oyna mpoBeneHa iX JOOIIHKA.
Cranom Ha 31.12.2006 p. HeobopoTHi aktuBu EmitenTa ckiagamu 113,4 MiH. TpH., a00
40,6% BantoTu OamaHcy. Y CTPYKTypi HEOOOPOTHHUX AaKTHBIB IMEPEBaKAIOTh OCHOBHI
3aco0u, 3aJMIIKOBA BapTiCTh fAKUX craHoBmwia 106,9 muH. TpH., a6o 38,2% akTHUBIB
kommnawii (Ta0mums 4.3).
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Tabnuus 4.3. OcHoBHi 3aco6u 3AT «H3CT KOTiCT», Tc. rpH.

BaprticTb, TUC. IpH.

Mpyna

THC. TPH. %
ByauHkm, cnopyau Ta nepeaasanbHi npUCTpoi 37 623,0 35,2
MalumHm Ta 0bnagHaHHs 68 055,9 63,7
TpaHcnopTHi 3acobu 503,5 0,5
IHCTpyMeHTH, npunagwm, iHeeHTap (mebni) 3791 04
IHLLi OCHOBHI 3ac0by 355,0 0,3
Pasom 106 916,5 100

OcHoBHI 3aco0u EMiTeHTa mpencTaBieHi MepeBaXHO MalldHAMH Ta OOJaJHAaHHAM Ta
KalliTalbHUMHU criopydamu. B mimomy, 3a 2006 pik HagxomKeHHS OCHOBHHX 3ac00iB
cTtaHoBwiIo 21 MiH. TpH., 3 HUX Ha 17,5 MIH. TpH. 30LIBIIMIACE TIEPBICHA BapTICTh
MAallIMH Ta 00JIaHaAHH.

Ha Gamanci EmiTeHTa 0ONiKOBY€ThCS HE3HAYHHU OOCAT HE3aBEpIIEHOTO Oy iBHHIITBA,
BapTicTh sikoro 3a 2006 pik 3meHmmnace Ha 57% - go 1,9 MaH. TpH., 110 HOB’sI3aHO 31
301IBIIEHHSM BapTOCTI OCHOBHUX 3aC00iB Ha CyMy MPOBEIEHUX KalliTAIEHUX PEMOHTIB.

Y crarti «JIOBroCcTpOKOBI (piHAaHCOBI iHBecTHIliD» cTaHOM Ha KiHenb 2006 poky
(1,1 mH. TpH.) OOMiKOBYETHhCS BapTicTh makery akimii 3AT «Ernepropecypcu» y cymi
924 tuc. rpH., Ta iHmWi QinaHcoBi iHBecTHuii. CkopoueHHsa wiei crarti y 2006 porui
TTOB’S13aHO 3 pealTi3alfiero KopImopaTuBHUX npaB EMiTeHTa B KoMIaHii «MeTaTOMOHTaX.

JloBrocTpokoBa  me0iTOpchbka  3a0OproBaHICTH  IpeAcTaBlieHa  3a00ProBaHICTIO
BAT «HIIT3», moramenoro EmiTeHTOM 3a MOTOBOpOM TOpYKH (2,3 MITH. TPH.), @ TAKOXK
Bekcemsimu BAT «HIIT3», emitoBanumu y 2001 pori, sSki OyIyTh IOTamaTHCh 3a
TIpea’ IBIICHHSM.

[MacuBu 3AT «H3CT «tOTiCT» mpotrsrom 2001-2006 pp. dbopMyBaauch 3a paxyHOK
BJIACHOTO KaIliTaTy Ta MOTOYHHUX 3000B’s13aHb (PuCyHOK 4.2).
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PucyHok 4.2. Ctpykrypa nacusiB 3AT «H3CT «lOTiCT»

VY 2003-2006 pp. Ha GamaHci KoMNaHii 00JIIKOBYBAJIKCH JOBTOCTPOKOBI 3000B’sI3aHHS Y
BUTJIAIL BEKCEJIIB (497,4 THC. TpH.), BeKceseepKaTeNieM SAKUAX €
TOB «BKII «Cranenpom», CTpoK HoramieHHs akux npunazgae Ha 2013 pik. Y 2006 poui
KOMTIaHisl 3aJy4miia JTIOBIOCTPOKOBI OaHKIBCBKI KPEIWTH, 32 PaXyHOK SIKUX CTAaHOM Ha
KiHelb POKy (iHaHCyBasoch 5,6% aKTHBIB KOMIAaHIi.

ITutoma Bara BIacHOTO KamiTaly y 3arajJbHUX ACHBaX MPOTITOM aHAJIi30BaHOTO MEPioay
cranoBuia Bizx 39% y 2003 poui xo 72% y 2001 poui. Cranom Ha 31.12.2006 p. BnacHuit
KariTaja KoMnadii craHoBuB 123,5 MiH. TpH., a0o 44,2% Bamtotu O6anaHcy. Y CTPYKTypi
BJIACHOT'O KaIiTaly ImepeBa)kae CTaTyTHUN Kamitan — 46% BJIaCHOTO KamiTaly.

[Hmmit nomaTkoBWIA KamiTan OONIKOBYEThbcs Ha Oamanci xommanii 3 2004 poky, Koimu
KoMITaHi€l0 «IHKOH-TICHTp» Oyja TpoBelcHa He3aje)kHa OIliHKa aKTHUBIB KOMIaHii, B
pe3yibTari sKoi OynHM TepeoliHeHi OCHOBHI ()OHAM Ta YacTKOBO iX BapTicTh Oyia
KalTliTai30BaHa.

Pesepamii  kamiTanm mignmpueMcTBa (OPMYETHCS Y BIOMOBIAHOCTI 31 CTaTyTHUMH
MIOKYMEHTaMH¥, BigpaxyBaHHS JO IIi€l cTaTTi CcKiIamaoTh A0 5% HEpO3MOdiIeHOTO
MpUOYTKY KOMIIaHii.

[Mounnraroun 3 2004 poKy KOMITaHisI IMOPOKY HApOIIyBaja OOCSAT YHUCTOTO TMPHUOYTKY,
OimpIra YacTwHA sKOro Oyia peiHBecTOBaHA Y TMIANPHEMCTBO. BHACTIIOK IHOTO
Hepo3nonineHuit mpudyTok Ha kiHenb 2006 poky cranoBuB 14,5 muH. TpH., abo 5,2%
BaJTIOTH OaJIaHcy.
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[ToTouni 3000B’s3aHHS EMiTeHTa CKIAQZarOTBCA TIEPEBAKHO 3 KOPOTKOCTPOKOBHX
0aHKIBCHKUX KPEIHTIB Ta KPETUTOPCHKOI 3a00pTOBaHOCTI.

[Ipotsirom ocTaHHIX ABOX POKIB KOMITaHIS HapoOIIyBajga OOCAT KOPOTKOCTPOKOBHX
0aHKIBCHKUX KPEIWTIB, 32 PaxXyHOK SKMX CTaHOM Ha KiHemb 2006 poky (iHaHCYBaIOCh
34,4% aKTUBIB KOMIIaHii.

KpemuTopcrka 3a60proBaHicTh 3a TOBapH 3a pesynbTaramu 2006 poky Oyia HalOIBITO0
3a BeChb MEPioj MisIbHOCTI KoMmmaHii 1 craHoBwia 34,1 miH. rpH. abo 12,2% BamoTu
banancy. CTpyKTypa KpeauTopchkoi 3a00proBaHocTi HaBeAeHa y Tabmuili (Taomuis 4.4).

Tabnuug 4.4. Kpeputopcuka 3a6oprosaHicts 3AT «H3CT «HOTiCT»

KoHTpareHT MpenmeT 3a6oproBaHocTi Ha 01.01:2006 Ha 01.01.2007

TUC. TPH. % TUC. TPH. %
Kopnopauis "IHgycTpianbHuil coto3 floHbacy" Haniscabpukatn 0,0 0,0 10 341,3 30,3
BAT "[lHinponeTpoBcbkuii Tpy6HHUIA 3aBoA" HaniBcabpukatn 518,5 2,4 7669,1 22,5
OckonbCbkuii enexkTpomeTanypriiHuii kombiHat (Pocis) TpybHa 3aroToBka 0,0 0,0 74839 219
TOB "IHTepnain-Ykpaita" Haniscabpukatn 14 398,0 66,0 2 356,7 6,9
TOB "Taiim" OCHOBHi, JONOMiXHI MaTepianu 3165,3 14,5 496,5 1,5
IHwi (99/137) 37289 171 57915 17,0
Pasom 21810,7  100,0 34139,0 100,0

Sk BuAHO 3 HaBeneHOI iHQopMarlii, KpeauTopchbka 3a00proBaHicTh EMiTeHTa € JTOCHTH
nmuBepcudikoBaHoro. OmHaK, CTPYKTypa KpPEIUTOPCHKOI 3a0OpProBaHOCTI Ha KiHEIb
2006 poxy 3a3Hajia 3MiH — HAaHOULTBIINM KpeauTopoM Oyia kopriopamis «ICJI», Toxi sk Ha
moyatok poky — TOB «laTepmaiin-Ykpaina»y. Ha Oamanci kommanii cTaHOM Ha
01.01.2007 p. OOJIKOBYEThCS HE3HAYHWM OOCSAT TPOCTPOYCHOI KPEIUTOPCHKOI
3aboproBaHocTi y cyMmi 777,4 TpH., sKa BUHUKIIA B pe3yibTaTi MeperriaT 3a MOCTABICHY
MIPOIYKITIFO YU HaTaHi MMOCITYTH.

VY cTpykTypi 3000B’s3aHb 3HAYHY IMMTOMY Bary MaroTh 3000B’s3aHHS 3 OJEpKaHHUX
aBaHciB. Y 2006 pomi s crarts ckopotmiack Ha 10% - mo 3,6 muH. TpH. OCHOBHUMH
kpeaurtopamu craHom Ha 31.12.2006 p. Oymm 3AT «Kopmopamis «Crams» (66%
OTPUMAaHMX aBaHCIB) Ta MiHChKHI aBTOMOOUTEHUI 3aB0o1 (12% BiAMOBiAHO).

YV 2006 porti 3AT «H3CT «¥OTiCT» 9acTKOBO CIIATHIIO CBOI MOJATKOBI 3000B’I3aHHS
MOJATKOBUMM  BEKCENIIMH, BHACJIJOK 4YOro Ha OamaHci yTBOpWIach He3HauHa
3aboprosanicTb (0,4% BaOTH OanaHCy) 3a BEKCEISIMH y CyMi 1,2 MITH. TpH.
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AxtuBu 3AT "H3CT "FOTiCT" mpotsrom 2001 — 2006 pp. 3pocnu Oinmblne, HK y 5 pasiB - JI0
279,6 muH. rpH. [Ipotsrom 2002-2006 pp. akThBH KoMIaHii GopMyBaKCh MEPEBAXKHO 32 PaXyHOK
00OpPOTHMX aKTUBIB, MUTOMA Bara sSkux craHoM Ha 31.12.2006 p. cknagana 59,4% Bamotu OanaHcy.
IIporsrom 2001-2005 pp. mutomi Barum aeGiTOpchbKoi 3a00OProBaHOCTI Ta 3amaciB OyiaM Maiixke
piBauME. Y 2006 porui BinOyBcs 3HaUHUI MpHUpIcT Ae0ITOpchkoi 3aboproBaHocTi (y 2,4 pasu), 110
Oyio moB’s3aHe 31 30UTbIIeHHSAM 00csTiB peanizanii. Ha kineup 2006 poky OCHOBHUM 1e0IiTOpPOM €
JII 3 I «bi Ixu IO-iaBect» (60% Bciel 3a0oproaHocTi). Heo00pOTHI akTUBU KOMIAHII IPOTATrOM
2001-2006 pp. cxkmaganu B cepenubomy 45% Bamtotu Oanmancy. IlepeBakHy yacTHHY HEOOOPOTHUX
AKTUBIB KOMIIaHIii CKJIaJla€ BapTiCTh MalluH Ta oOnagHanHs. Y 2004 pori BigOyBCs 3HAYHUI TPUPICT
HEOOOPOTHUX AaKTHBIB, MO OyJ0 OOYMOBICHO IiX IOOIIHKOI. I[IpoTSIromM ocCTaHHIX TPHOX POKIB
KOMIIaHisl aKTUBHO TNPOBOJAMIA KamiTaldbHI PEMOHTH Ta OHOBIICHHS MapKy OCHOBHHX 3aco0iB,
BHACIIJIOK YOTO BapTICTh OCHOBHUX 3aco0iB 3a med mepiox 30umpmmmack Ha 36%. [xepemom
(iHaHCYBaHHS MPUPOCTY aKkTUBIB B Liomy 3a 2001-2006 pp. OyB Bnacuuii kamitan. Y 2003 poui,
OJIHAaK, BiH 3MCHINMBCS 3a PaxXyHOK HEMOKPUTHX 30MTKIB, pa3oM 3 THM KOMIaHIsS Maibke yTpudi
30inpmMaa o0CIr 3ajdydeHuX KpeauTiB. Hananmi, 3a paXyHOK MpOBEIEHOI MEPEOLiHKH OCHOBHHX
3aco0iB, TOMATKOBOi eMicii akIfiii Ta TpHOyTKOBOI MisUTBHOCTI KOMIIAHIsS 301TbITyBayia BIIACHUUN
Karitai, sikuii craHoM Ha 31.12.2006 p. cxiagas 123,5 muH. rpH. (44% Baimotu Oanancy). [Ipotsrom
BCHOTO TIEPIONY MiSTTBHOCTI MIAMPHEMCTBO 30ITBITYBAI0 OOCSTH 30BHIIIHBOTO (hiHAHCYBAHHS,
MEePEeBaKHO 32 PaXyHOK KOPOTKOCTPOKOBHX KpenuTiB. [InToma Bara KpeamTOpChbKOi 3a00proBaHOCTI
MPOTSATOM OCTaHHIX TpPbOX poOKiB He mepeBumryBaita 20% Bamotu Oamancy. IIpeamerom
KPEIUTOPChKOI 3a00proBaHOCTI € OCHOBHA CHUPOBMHa — TpyOHa 3aroToBka Ta HamiBpadpukaru,
HAaHOUTBIIMMA  KPEAWTOPAMH  BIMITOBITHO OCHOBHI TIOCTaYalIbHUKKA CHPOBHHU - Koproparis
«lapycrpianpanii coro3 oubacy», BAT «/lninmponerpoBcekuii TpyOHMIT 3aBoa», OCKONbCHKUI

enexkTpoMeranypriitauii komoinat (Pocis), TOB «laTepmaiin-Y kpainay.

4.2. AHasi3 pe3ynbrariB piHaHcoBo-rocrogapcekoi gisanbHocri 3AT «H3CT
«FOTiCT»

3a mepiox 2001-2006 pp. anctuit qoxin Bix peamzartii mpoxykmii 3AT «H3CT «tOTiCT»
30impImuBCs v 4,7 pasu no 447,5 MiH. TpH. Y CTPYKTYpi MOXOIIB Bia pearizamii moHa
90% craHOBHUTH MOXiA Big peamizamii TpyO, iHIII JOXOMW KOMIAHIs OTPUMYE Bif
peamizallii METaJOBIIXOiB, HAAAHHS IOCITYT IEHTPAIBHOI 3aBOJICHKOI J1aboparopii Ta
mabopaTopii MeTpOoJIOorTii, Iepenadi eMeKTPpOSHEPTii TOIIO.

B minoMy, mokasHUKH peHTabembHOCTI EMiTeHTa MpOTITOM BCHOTO TEPIONy MisSUTBHOCTI
mepeOyBany Ha HEBUCOKOMY piBHI, y 2003 pomi migmpueMcTBO OyiI0 30HMTKOBHM.
[Nounnaroun 3 2004 poky KOMITaHisi 301TbITyBaJIa PeHTA0CTBHICTE TPOAYKIIil, BHACIIIIOK
yoro BajoBUil mpuOyTok y 2006 poui 30UIbIIUBCS Maibke y 4 pa3w TOPIBHSHO 3
2003 pokom, i cranoBuB 48,4 muH. TpH. [lporsrom 2004-2006 pp. BCi NMOKa3HUKU
peHTa0EeNBbHOCTI 3pOCTANN BHACIIIOK 301IBIICHHS] BAIOBOTO Ta YUCTOTO MPHOYTKY.

Y 2006 porui cobiBapTiCTh peaizoBaHOl MPOAyKIii 30inbmmiack Ha 34% MOpPIBHSIHO 3
MOTIEPEAHIM POKOM, M0 OyJI0 CIPUYMHEHE IOJOPOKUYAHHIM OCHOBHOI CHPOBHHHU Ta
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30UTBIIICHHSIM y  CTPYKTypl 3aKyIiBeldh HamiBhaOpUKaTIB TOPOXKYOi TMepemiIbHOI
3arOTOBKH, a TaKOX 301IBIICHHS BapTOCTI Ta3y Ta JOMOMDKHHX MartepianiB. CTpyKTypa

cobiBapToCTi peartizoBaHoi mpoaykitii y 2006 porti HaBeaeHa B Tabuili (Tadmums 4.5).

Tabnuug 4.5. Ctpyktypa Bupo6Huyoi cobiBaptocTi AT «H3CT «HOTiCT» y 2006 poui

CratTi cobiBapTocTi Cyma

TUC. IPH. %
OcHoeHi Mamepianu (mpy6Ha 3a2zomoeka) 289 512 76,4%
[onomixHi maTepianu 16 031 4,2%
TexHonoriyHe nanueo (ra3) 14 334 3,8%
EHepreTudni BUTpaTV (€nekTpoeHepris, TexHonorivHa Boaa) 15 264 4,0%
Butpatu Ha onnaty npaui 24 261 6,4%
BigpaxyBaHHs Ha coLianbHi 3axoan 9306 2,5%
AmopTK3aLlii OCHOBHIX 3ac0biB 5445 1,4%
IHWi BUTPaTK 5507 1,5%
HepoanogineHi noctiiHi BUTpaTH -877 -0,2%
CykynHi eumpamu 3 nepediny 89 271 23,6%
Bupo6Huua cobiBapTicTb 378783 100,0%

Sk BHIHO 3 HaBeIEHUX [aHUX, HAHOIMBIIYy TUTOMY Bary B CTPYKTypi coOiBapTocTi

NpoayKWii 3aiiMae BapTiCTh MOKYyHMHOI TpyOHOI Ta mepeninbHOi 3arotoBku — 76,4%
BAPOOHMYOI cOOIBapTOCTi, TOII SK BUTPATH MiANPHEMCTBA, IOB’S3aHI 3 TEPeIiIoM
TpyOHOI 3aroToBkH ckianaTs 23,6% cobiBapTocTi. Haiibinpm BaroMMMu CKIagOBUMH
BUTpAT 3 TEpeAily € BUTpaTH Ha OIUIaTy TMpalli, BapTiCTh JOMOMIXKHUX Marepialis,
BUTPATH Ha €JIEKTPOCHEPTIIO Ta MaJUBO.

Y crpykTypi iHmUX omepaniitHux goxoxiB y 2005-2006 pp. HaWOINBOIy MATOMY Bary
CTAHOBJITh JTOXOIW BiJ peaiizamii iHO3eMHOi BaJIIOTH Ta IOXOIW BiJ ONEpaIiiHOl
KypCOBOi pI3HWII, IO TIOB’s3aHE i3 3aIyYCHHSIM KOMITAHI€I0 BATIOTHUX KPEIUTIB Ta
MIPOBEICHHSM 30BHINIHBO-TOPTOBEILHOI MisUTBHOCTI. BimmoBigHO iHII  orepartiitai
BHTpaTH BKIIIOYAIOTH B ce0e TEPEeBaKHO COOIBAPTICTh peaaizoBaHOl iIHO3EMHOI BAJIIOTH Ta
BTpaTH BiJ ollepariitHux KypcoBux pisHuIb (Tadmuis 4.6).
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Tabnuus 4.6. Po3wmdpoBka okpemux cratei goxoais 1a Butpat 3AT «H3CT «HOTiCT» 3a 2005-2006 pp.

2005 pik TUC. IPH. % 2006 pix TUC. TPH. %
IHWi onepauinHi goxoam
[oxia Big peanisalii iHO3eMHOI BantoTh 77052,7 87,2% [oxig Bin peanisalji iHo3eMHoi BanioTh 63 873,6 84,4%
[oxia Big onepaLiitHoT KypcoBoi PisHML 6808,8 7,7%  [oxia Big onepaLiitHoi KypcoBoi pi3HMLi 79497 10,5%
IHWi onepaviiHi goxoan 44757 5,1%  IHwi onepauiitHi joxoam 3883,0 51%
Pazom 88337,2 100,0% Pasom 75706,3  100,0%
AAMiHicTpaTUBHI BUTpaTH
3apobitHa nnata 33979 44,2% 3apobitHa nnata 4289,7 49,0%
CouianbHi BigpaxyBaHHs 21285 27,7%  CoujanbHi BigpaxyBaHHs 1919,9 21,9%
Mocnyru GaHkis 846,4 11,0% TMocnyru 6aHkiB 1119,6 12,8%
lMocnyri CTOPOHHIX opraHisaLii 803,2 10,4%  TMocnyri CTOPOHHiX oprari3aLii 904,5 10,3%
IHLWi BUTpaTH 5134 6,7%  IHwi BuTpatn 5184 5,9%
Pazom 76894  100,0% Pasom 87521  100,0%
Butpatu Ha 306yT
MarepianbHi BuTpaTy 1143,7 10,6% Exkcnegutopchki nocmyrm 1333,2 10,9%
Ekcneguropchki nocnyrm 14719 13,6%  3anisHuuHi nocnyrm 5265,6 43,0%
3anisHnyHi nocnyrm 39337 36,4% Kowicis 1929,6 15,7%
Komicis 2116,3 19,6% [Mocnyrv CTOpOHHIX OpraHisaLii 1607,3 13,1%
IHWi BUTpPaTH 21376 19,8%  IHwWi BuTpaTH 21158 17,3%
Pa3zom 108032 100,0% Pasom 122515  100,0%
IHwi onepauiiiHi BUTpaTH
CobiapTicTb peaniaoBaHOi iHO3eMHOI BanoTy 77073,3 87,4% CobiBapTicTb peaniaoBaHOi iHO3eMHOI BamoTy 63 873,6 82,0%
Brpatu Bia onepaLjiiiHoi KypcoBoi pisHL 5910,6 6,7% BTpaTtv Big onepaLliitHoi KypcoBOI Pi3HNL 92019 11,8%
CymHiBHi Ta 6e3HagiiHi 6opru 5167,3 5,9% CymHiBHi Ta Be3HagiiHi bopru 4797,0 6,2%
Pazom 88151,2  100,0% Pasom 778725  100,0%
IHwWi goxoan
[oxia Big cnncaHHs KpeamTopCbKoi 3a60proBaHoCTi 193,3 61,3% [oxig Big peanisauii chiHaHCOBKX iHBECTULI 1062,5 93,0%
[oxia Big KypcoBoi pisHuLi 40,1 12,7%  [oxig Bif CNMCaHHs KpeaUTOpChKOi 3aboproBaHoCTi 79,5 7,0%
[oxia Big peanisauii nocnyr, BigLuKogyBaHHS 36KUTky 82,1 26,0% - -
Pazom 3155 100,0% Pasom 11420 100,0%
IHwWi BuTpPaTH
MartepianbHi BuTpatu 171,2 20,3%  CobisapTicTb peanisaLyii hiiHaHCOBMX iHBECTULN 1062,5 60,1%
Kypcosi pisHuui npu kynisni BamnoT 177,0 21,0% 3apobitHa nnata 233,5 13,2%
IHWi HeonepaLiiHi BUTpaTH 4959 58,7%  IHWi HeonepaLliiHi BUTPaTH 4728 26,7%
Pazom 844,17  100,0% Pasom 17688  100,0%

AnminicrpatuBHi Butpatu y 2006 porui 36inpnmmmck Ha 14% MOpPIiBHAHO 3 TOKa3HUKOM

2005 poky, mo 0OYMOBJIEHE TMEPEBAKHO 3POCTAHHSAM 3apoO0iTHOI TUIATH Ta BUTpPAT Ha

omiaty OaHKIBCBKHX TOCTYT. 30UThIIICHHS 3apOOITHOI IIaTH BigOyBalloCh Y 3B S3KY 3

MIIBUIIEHHAM MiHIMaIBHOI 3apoO0iTHOI TJIATH, TEMII ii MPUPOCTY BUSIBUBCS MCHIIAM 32
PaxyHOK HE3HAYHOT'O CKOPOYCHHS YHCEIBHOCTI IIepCOHAY.
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VYV cTpyKkTypi BUTpaT Ha 30yT OCHOBHY ITUTOMY Bary 3aiiMaroTh BHUIATKHA Ha 3aJli3HUYHI
MOCIYTH Ta KOMiciliHi BuTpaTH. HaWOinbmr icTOTHEM OyJIo 3pOCTaHHS BUTpaT Ha
3amizHu4HI nepeBedeHHS (+34% mo 2005 poky), mo Oymo oOyMOBIeHO 30iTbIIEHHIM
00csriB mepeBe3eHb, ToAi Ak y 2005 porri 3a3HadeHi BHTpaTH KOMITaHIi 301IBIIHINCH
Maibke Ha 80% depe3 3HauHE 30UTHIICHHS 3aTI3HUIHUAX Tapu)iB.

@DiHaHCOBI BUTpPATH KOMITaHIl MIOPIYHO 3OUTBIIYIOTBCSA Yy 3B’S3KY 31 30UTBIICHHSIM
3ay4eHUX KpeauTiB, 3a migcymkamu 2006 poxky BoHH ctaHoBmid 11,7 muH. TpH. (+33%
1o 2005 poky).

[Mpotarom ocTaHHiX 6 poKiB KoMIaHis Oyna npuOyTKoBOIO 3a BUHATKOM 2003 poky, Koin
MiAPUEMCTBO OTPUMAIO YUCTUH 30UTOK y cyMi 4 MiH. rpH. OCHOBHUMH TPUYWHAMHU
30uTKOBOCTI KoMmmaHii y 2003 pori Oyiu 3HaYHI BUTPATH HA TOJIMIIECHHS Ta YTPUMAHHS
3HOIIEHOTO O0JaHAHHS, 30UIbIICHHS BUTPAT Ha TpyOHY 3aroToBKy B KiHI 2003 poky,
Ha eJICKTPOEHEPTil0 Ta 3aNli3HUYHI TIEPEBE3CHHS, 3MCHIICHHS IOMHUTY HAa MPOIYKIIO
3aBOJly Ha BHYTPIIITHHOMY PHHKY Ta IMOCWUJICHHS KOHKYpPEHIII Ha POCIiiCEKOMY PHHKY, IO
3MYCHJIO MIIIPUEMCTBO YTPUMYBATH HU3bKI IIHUA Ha BJIACHY MPOIYKIIIO, @ TAKOXK HU3bKa
kBoTa s Emitenta (15,6 Tuc. T Ha pik) Ha ekcnopt TpyO 1o PO.

3a mepion 2004-2006 pp. MiAIPUEMCTBO 301LIBIIMIO OOCAT YUCTOrO MPUOYTKY Oiibiiie
HDK y 5 pa3iB - 10 10,2 MJIH. TpH. IEPEBAXKHO 33 PaxXyHOK ONTHMi3amii HiHOBOT NOJMITUKA
KOMITaHii.

IIpotsirom 2001-2006 pp. 3AT «H3CT «¥OTiCT» mopiuao 301TBITYBaAIO YHCTHIA TOXIT BT pearizartii
npoaykiii, sikuii 3a pedynbratamu 2006 poxy ckmaB 447,5 muH. TpH. [lokasHuKEM peHTaOeNbHOCTI
EmiTeHTa mpoTAroM BCHOTO Tepiony IisUIbHOCTI TepedyBaju Ha HEBHUCOKOMY piBHI, y 2003 pormi
nianpueMcTBo Oyno 30uTkoBUM. llounmnHaroun 3 2004 poky KoMIaHisi 30UTbIIyBania peHTA0EIbHICT
MPOAYKIIii, BHACHIIOK YOro BajoBuii mpuOyTok y 2006 porii 301bIIHMBCS Maiike y 4 pa3u MOPIBHIHO 3
2003 poxowm, i crtanoBuB 48,4 MiaH. rpH. IIpotsrom 2004-2006 pp. BCi MOKa3HUKH PEHTAOEITBLHOCTI
3pOCTalii, M0 CBIMYUTH MPO MIABUIICHHS €(PEKTUBHOCTI MISIBLHOCTI KOMIIaHii. 3HA4YHI Omepariiiai
JOXOAM Ta BUTPATH KOMIIaHIii MOB’s3aHi 3 BaJIOTHUMH OIEPAllisIMM Ta 30BHILIHbO-TOPTOBEIHHOIO
nisuteHicTIO. [IpoTsrom 2001-2006 pp. mispHICTH MiANIPUEMCTBA OyJia MPUOYTKOBOIO 32 BHHATKOM
2003 poky, KoJM KOMIIaHis OTpUMasia YHCTHH 30UTOK y cymi 4 mMiH. rpH. 3a nepiog 2004-2006 pp.

YUCTUN IPUOYTOK 301TBIITMBCS OibIne, HIX y 5 pa3iB - 1o 10,2 MiH. rpH.

4.3. AHasi3 ¢pinaHcoBux noxkasHHkiB gisnbHocti SAT «H3CT «FOTiCT»

Moka3Hukn NikBigHOCTI

[Mokazuuk 3aranpHOi nikBigHOCTI EmiTenTta mpotsrom 2001 — 2006 pp. xonmBaBcs Bin
1,14 no 1,64 pasu. [lepeBuiieHHs KoedillieHTa 3arajibHOi JIKBIJHOCTI HOpPMAaTHUBHE
3HaueHHs (1) mpoTSroM BCHOTO TeEpioNy [isUIBHOCTI CBIMYHMTH TPO 3abe3rneueHicTh
KOMITaHi1 000POTHUMHU KOILITaMH JJIsl TOKPUTTS MOTOYHHUX 30008’ s13aHb (Tadmuus 4.7).
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Ta6bnuuga 4.7. ®iHaHcoBi nokasHuku 3AT «H3CT «OTiCT»

MokasHuk 2001 2002 2003 2004 2005 2006
IMoka3Huku nikeidHocmi

KoediLieHT 3aranbHoi nikBigHOCTI, paau 1,64 1,51 1,14 1,44 1,15 1,19
KoediLieHT Wwamakoi niksigHOCTi, pasn 1,02 0,83 0,55 0,87 0,72 0,95
KoedivjieHT abcontoTHOI MikBigHOCTI, pasu 0,02 0,02 0,00 0,02 0,01 0,01
YncTuit 06opOTHUIA KaniTan, TUC. TPH. 978950 1087490 802990 28211,80 13369,20 26 086,50
MokasHuku ¢piHaHcoeoi cmilikocmi ma cmabinsHocmi

KoediLieHT dhiHaHCOBOI He3anexHocTi, pasu 0,72 0,66 0,39 0,63 0,56 0,44
YncTuir poboumii kanitan, TUC. TpH. 979570 1088280 753810 2772180 12881,70 10057,10
BigHoLLeHHst cymapHux 3060B'A3aHb 10 aKTUBIB, pasu 0,28 0,34 0,61 0,37 0,44 0,56
BigHoLLeHHst BnacHoro kanitany o cymapHux 3060B"s13aHb, pasu 2,63 1,97 0,64 1,74 1,26 0,79

Moka3Huku peHmabensHocmi, %

PeHTabenbHicTb AisanbHOCTI 1,40 1,80 - 0,76 1,24 2,55
PexTabenbHicts npoaykuii 8,92 15,39 8,24 9,62 11,48 12,13
PeHTabenbHicTb Npoaaxis 1,28 1,56 - 0,69 1,11 2,27
PeHtabenbHicTs EBITDA 5,06 6,44 2,70 4,60 6,00 6,82
PexTabenbHicTb BNacHoro kanitarny 3,04 4,08 - 1,73 3,21 8,24
PeHTabenbHicTb akTvsis 2,20 2,71 - 1,10 1,79 3,64
PeHTabenbHicTb 060pOTHMX aKTUBIB 4,86 5,31 - 2,10 3,53 6,12
PeHTabenbHiCTb HE06OPOTHNX aKTUBIB 4,02 5,52 - 2,30 3,62 8,97

IMoka3Huku dinosoi akmusHocmi, OHi
TepMmiH 060pOTHOCTI aKTUBIB - 198 172 179 210 198
TepMmiH 060pOTHOCTI 06OPOTHMX aKTUBIB - 95 106 104 108 110
TepmiH 06opoTHoCTi AebiTopcbkoi 3a6oproBaHoCTi - 41 44 50 52 65
TepMmiH 060POTHOCTI KpeaMTOPCLKOi 3a60proBaHOCTI - 29 31 31 27 23
TepmiH 06opoTHOCTI 3anacis - 40 53 47 42 29
TpuBanicTb (hiHaHCOBOrO LKy - 52 66 65 67 71

KoedimienT mBHaKOI JIKBITHOCTI MaB Ty X TEHJACHIIIIO, MO0 ¥ KOEQilieHT 3araiabHOl
JIKBiTHOCTI, OCKIIBKHU 3allacy 3aiiMar0Th 3HAYHY MUTOMY Bary y CTPYKTypi 0OOpPOTHHX
akTuBiB. [IpoTAroM OCTaHHIX TPHOX POKIB KOE(DIIi€HT MIBHAKOI JKBiIHOCTI mepeOyBaB
Ha JOCTaTHROMY PiBHI, cTaHOM Ha KiHers 2006 poky ckimanas 0,95 pasm.

Uuctrii 000OpOTHHUH KalliTaid MiAMPUEMCTBA MPOTITOM BCHOTO IMEPiony MisSUTBHOCTI MaB
JTOJIaTHI 3HAYCHHS, BiIITOBITHO TIPUPICT HEOOOPOTHHUX aKTHBIB (hiHAHCYBABCS 32 PaXyHOK
BJIACHOTO KaIliTalTy Ta JOBTOCTPOKOBUX 3000B’s3aHb.

Moka3Huku piHaHCOBOI CTIMKOCTI Ta cTabinbHOCTI

[loka3znuk ¢iHaHCOBOI He3anexkHOCTI EMiTeHTa mpoTAroM aHali30BaHOTO TMEpPioay
nepedyBaB Ha JOCTaTHROMY piBHI. Ha mowarky mismeHOCTI KoedilieHT ¢iHaHCOBOT
He3aJIeKHOCTI OyB BHUINMM, B TONANBIIOMY, TpH 30UTBIICHHI 00CATY 3alydeHHX
(iHaHCOBUX pecypciB, BiH CKOpodyBaBcs, i cTaHoM Ha KiHenb 2006 poxy ckiaB
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0,44 pasu. 36impmenHs KoedimieHTa ¢iHaHcoBoi He3anexxHocTi y 2004 pomi 3 0,39 no
0,63 pa3um Oyin0 CIIpUYMHEHE BUHUKHECHHSM IHIIOTO JOJATKOBOTO KaImiTanmy (Iepeorinka
OoCHOBHHX 3aco0iB). Y 2005-2006 pp. mpupicT BIACHOTO KaIliTaay 3a0e3edyBaBcs
MIPUPOCTOM HEPO3MOMIJICHOTO TIPUOYTKY.

Uuctwii poOodmii KariTan MPOTATOM aHATI30BAHOTO IIEPiOAy MaB IOJATHI 3HAYCHHS,
TOOTO aHaTi30BaHe MiAIPUEMCTBO 3a0e3TeueHe JOCTATHIM 00CSATOM BIIAaCHUX (hiHAHCOBHUX
pecypciB sl 30UTBIICHHS HEOOOPOTHUX AKTHBIB.

Moka3HMKK [iyIOBOT aKTUBHOCTI

Maiike TpUKpaTHE TMEPEBHINEHHS TepMiHy OOOpPOTHOCTI AEOITOPCHKOI 3a00pPTOBaHOCTI
HaJ TEPMiHOM O00OPOTHOCTI KPEAUTOPCHKOI 3a00prOBaHOCTI, 4 TAKOXK 3POCTAIOYi TONATHI
3HAUCHHS TPUBAJIOCTI (DIHAHCOBOTO IHMKIY CBiT4aTh MPO IIOCTYIIOBE BHMHBAHHS
TPOIIOBUX KOIITIB Ha MiTIPHEMCTBI Ta MOJAIBINY TCHICHITIIO A0 30UTBIICHHS 3aTyICHIX
(hiHaHCOBUX PECypCiB.

B uinomy, ¢iHaHCOBMII cTaH MiANPUEMCTBA MOYKHA BBaXKaTH cTabuUThHUM. HecnpustimBum s
nignpuemctBa BusiBUBCs 2003 pik, KO TisSUIBHICTH Oyia 30MUTKOBOIO, 1 MIAMPUEMCTBO BIAJIOCS IO
AKTUBHUX 3all03MYeHb, II0 HETaTHBHO BIUIMHYJO Ha TOKa3HWKH PEHTAa0EeNbHOCTI Ta (iHaHCOBOI
ctiifikocti. Hamani (iHaHCOBI MOKa3HMKHM TMOKpAIlyBaJlINWCh, OJHAK, MOKa3HUK (PIHAHCOBOI CTIHKOCTI

MOCTYTIOBO CKOPOYYBAaBCS, MIAMPUEMCTBO 301ITBIITYBAIO OOCSTH 3aTyUYeHHUX PEeCypCiB.

4.4. Ananiz rpowosnx norokis 3AT «H3CT «FOTiCT»

I'pomosi motoku 3AT «H3CT «lOTiCT» mpeacrasneno B Tadiuti (Tabmurs 4.8).
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Tabnuus 4.8. Mpowosi notokn 3AT «H3CT «HOTiCT» npotsirom 2001-2006 pp.

Moka3Huk 2001 2002 2003 2004 2005 2006
OnepayiliHa disnbHicmb
YncTui goxig Bia peanisallii npoayKLii 947976 109230,2 1693850 2779028 331350,3 447 539,0
CobiBapTicTb peanizoBaHoi npoaykLji -87036,5 -94661,2 -156496,5 -253508,1 -2972256 -399 141,5
Ipowoesutl nomik eid peanizayii npodykuii 7761,1 14 569,0 12 888,5 24 394,7 34 124,7 48 397,5
[HLWi onepaLjitHi foxoam 226155 24 450,7 205274 895494 88 337,2 75706,3
[HLWi onepaLjiHi BUTpaTH 232288  -243835 204548  -89056,3 -881512  -778725
AZLMiHICTpaTMBHI BUTpaTH -2481,0 -3026,4 -37031 -5401,2 -7 689,4 -8 7521
ButpaTit Ha 36yT -1680,0 -5423,5 -8 348,9 -9166,0 -108032 -12251,5
[HwWi foxoan 197,0 73,7 39 101,3 3155 1142,0
[HwWi BUAATKY -365,3 -752,5 -460,0 -1174,0 -8441 -1768,8
BigcoTku 3a kpegutamu -711,8 -1367,5 -3344,7 -5462,5 -8795,0 -11 666,9
Mopatok Ha NpubyToK -799,8 -968,2 -1572,6 -1080,4 -1939,6 -2525,3
AmopTu3aliis 2072,3 2992,8 3667,1 43179 5486,7 6161,5
36uTok/npubyTok BiA HepeanizoBaHUX KypCOBUX Pi3HULb 0,9 -19,9 45 -231,0 -448,5 1240,3
36uTok/npubyTok BiA HeonepaLliiHoi AisnbHOCTI 168,3 678,8 456,1 1072,7 528,6 626,8
Ipowoei nomoku eid onepauyiiiHoi disimbHOcMi 00 3MiH 8 3 548,6 6818,5 -336,6 7 864,6 10121,7 18 437,3
060pomHux akmueax
3meHLLEeHHs/36iMbLIeHHs 0BOPOTHMX aKTUBIB -9150,8 -6 541,0 -34630,9 -23940,4 -12502,0 -62 082,9
3meHLLeHHs/3biNbLUEeHHs 0X0MiB MalbyTHiX nepiogis 1,1 -1,7 2,3 -1,8 -2,5 -3,6
30inbLUEHHSA/3MEHLLEHHS MOTOYHMX 3000B'A3aHb 59477 -1590,6 12 5994 45775 -22015 13404,6
I'poLoBi NOTOKM BifA onepauiiiHoi AisnbHOCTI 3444 -1314,8 -22 365,8 -11 500,1 -4 584,3 -30 244,6
IHeecmuyitina dianbHicms
PeanisaList He0bOPOTHIX aKkTUBIB 0,0 0,0 0,0 11,6 0,0 0,0
Peanisauis diHaHCOBUX iHBECTULLi 0,0 0,0 0,0 0,0 0,0 0,0
MpuabdaHHs HeoBOPOTHMX aKTUBIB -18 452,3 -2 866,4 -2 565,3 -3279,0 -22 189,7 -16 022,5
MpuabaHHs diHaHCOBKX iHBECTHLIi -325,2 -738,0 0,0 0,0 0,0 0,0
IHLi HaaXOMXEHHS! 0,0 0,0 0,0 9,6 0,0 0,0
polwoBi NoToku Bif iIHBECTULINHOI AifNbHOCTI -18777,5 -3604,4 -2 565,3 -3257,8 -22 189,7 -16 022,5
diHaHcosa disinbHicmb
HapxomkeHHs BnacHoro kanitany 16 100,0 0,0 0,0 213435 0,0 0,0
HapxomxeHHst KpeanTHUX pecypciB 819506 195927,7 167 468,0 76 748,4 726137 116 889,1
MoraLueHHs Tina KpeauTHIUX pecypcis -796512 -190822,6 -1425566  -83560,8 -450253  -687756
[HWi nnaTexi 0,0 0,0 -170,2 0,0 -180,1 -406,2
powoBi noToku BiA hiHaHCOBOI AisNbHOCTI 18 399,4 51051 247412 145311 27 408,3 471707,3
Yucmi 2powogi nomoku -33,7 185,9 -189,9 -226,8 634,3 1440,2
3aMNLLIOK Ha MOYaTOK POKY 35,8 1,2 207,0 12,6 16,8 1099,6
BB 3MiHW BaMOTHUX KYPCIB Ha 3aMMLLOK KOLUTIB -0,9 19,9 -4.5 2310 4485 -1240,3
3aMULLIOK Ha KiHeLb POKY 1,2 207,0 12,6 16,8 1099,6 12995

[TiampueMcTBO TeHEepyBaJl0 AOAATHIM TPOLIOBUII MOTIK BiA omepaniiiHol AisUIBHOCTI 1O
3MiH y 00opoTHUX akTuBax (kpiM 2003 poky), 3aranbHuil oOCsT SIKOTO 32 6 POKIB CKJIAB
46,5 miH. rpH. OHaK, 32 PaxXyHOK CyTTEBOTO 301JIbIICHHS YHCTOTO OOOPOTHOTO KaIliTamy
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MPOTATOM BCHOTO TIEPiOy pOOOTH MiANPUEMCTBA, YHUCTHH TPOIIOBHH TOTIK Bif
OTIepaIifHOI JISTHHOCTI OYB BiJi’ €MHHMM Ta CTAHOBHB Y miusIoMy (-) 69,7 MIIH. TpH.

KamitameHi BUTpatem KoMmaHii (mpuaOaHHsS TPyOONPOKATHOTO IIE€Xy, OHOBJICHHS
3aCcTapijoro MapKy OCHOBHHX (OHIIB, y9acThb B KamiTaji IHIIAX ITiAIPHEMCTB) 3a
aHaji30BaHWUN Tepiox craHOBWIM 66,4 MiH. TpH. JledimuT TpomoBHX KOIMITIB
MIIIPUEMCTBO TIOKPHBAJIO 32 PaXyHOK TEPEBAKHO OaHKIBCHKUX KPEIWTIB, SKHX OYyII0
3aIy4yeHo 3a 6 pokiB y cyMi 711,6 MiIH. IpH., noramieno — 610,4 MiH. TpH.

Indopmariiro nmpo nokpurtst 6oprosoro HaBantaxxeHHs EBITDA Tta BiacHHM KariTajaoMm
HaBeneHo B Tabmuti (Tabmurs 4.9).

Tabnuus 4.9. NMokasHukn nokpuTTa GoproBoro HaBaHTaxeHHs 3AT «H3CT «tOTiCT»

Moka3Hukm 2001 2002 2003 2004 2005 2006
YucTuin NpuByTOK, TUC. TPH. 1216,90 1702,40 -4017,10 1927,10 3673,40 10 168,10
Mopatok Ha NpuBYTOK, TUC. FPH. 799,80 968,20 1572,60 1 080,40 1 939,60 2525,30
AmopTH3aLYsi, TUC. TPH. 2072,30 2992,80 366710 431790 548673 6 161,50
IMpoLeHTH 3a KpeauTamm, TUC. TPH. 711,80 1367,50 334470 5462,50 8 795,00 11 666,90
EBITDA, muc. 2pH. 4.800,80 7 030,90 4567,30 12787,90 19894,73  30521,80
Bunnata 3a OCHOBHOIO CYMOIO KPeauTiB, TUC. PH. 79651,20 190822,60 142556,60 83560,80 45025,30 68 775,60

Bcboro BunnaTty 3a NpoLieHTaMM Ta OCHOBHOLO CyMoto kpeauTis, Tuc. 80 363,00 192190,10 145901,30 89023,30 53 820,30 80 442,50
TPH.

EBITDA / npoyeHmu 6,74 5,14 1,37 2,34 2,26 2,62
EBITDA / ecb020 sunnamu 3a KpedumHuMu pecypcamu 0,06 0,04 0,03 0,14 0,37 0,38
YucTuii Gopr, TUC. TPH. 3498,20 981350 3491930 34387,70 6089450 110453,10
EBITDA/4ucmuti 6ope 1,37 0,72 0,13 0,37 0,33 0,28
BnacHuti kaniman/qucmuti 6ope 11,45 4,25 1,08 3,24 1,88 1,12

Sk  BUEHO 3 HaBeNEHWX [JAHWX, MPOTATOM BCHOTO  TMEpPiOAy  IisUTBHOCTI
3AT «H3CT «lOTiCT» mopoky 30insiryBano mokasauk EBITDA (y 2003 pomi uepe3
30WUTKOBY MisUTBHICTH BiH 3MEHIIMBCS). 3reHepoBaHuil moka3sHuk EBITDA mnokpuBas
BUTPATH Ha CIUIATY BiJICOTKIB, OJJHAK, MOKPUTTS CYKYITHUX BUTPAT Ha OOCIYrOBYBaHHS
KpemuTiB He mepeumryBaino 0,38, mo moB’s3aHe 3 3aMydeHHSAM Ta OOCIYTrOBYBaHHSIM
MEPEBAKHO TTOHOBIIOBAHUX KPEAWTHHX JiHIHA. Takok MpOTATOM OCTaHHIX POKIB iCHY€
TEHJIEHITiST 10 CKOPOYCHHS MOKPHUTTS mokasaukoM EBITDA dncroro 6opry. Ilpu npomy,
CJi 3a3HAYUTH, IO MPOTITOM OCTAHHIX TPHOX POKIB IE MOKa3HUK 301IBITYBaBCS, 1110
TaKok 00yMOBIIEHO CKOPOYEHHSM BHUILIAT 32 OCHOBHOIO CyMOI0 60pry. [lo3utuBaNM € Te,
10 BJIACHHM KariTall MiAMPUEMCTBA MPOTATOM BCHOTO MEPIOAY MisUTEHOCTI MTEPEBUIITYBaB
foro urcTHii 6opr.
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B mimomy, mpoTsromM BChOTO IMEpioy IisSUTBHOCTI KOMITaHis TeHepyBaJia BiJl’€MHUI TPOMIOBHN MOTIK
BiJl OINepaliiHOl MisUTbHOCTI 4Yepe3 aKTHBHE HApOIIyBaHHS YHCTOrO 00OpOTHOro Kamitamy. st
(hiHaHCYBaHHS SK TOTOYHHWX, TaK i IHBECTHIIWHUX BUTpAT, IiIIMPUEMCTBO 3alydalio OaHKIBCBHKi
KpemuTh. [IpoTAroM BCHOTO MEPiojay IisSUTBHOCTI KOMIIAHIsI TeHepyBasa JOCTATHIH Ui TOKPHTTS
BUTpAT Ha CIUIATY BiJCOTKIB 3a kpemutamu oocsar EBITDA, ogHak, #oro He BHCTa4aso ISl TIOBHUX
po3paxyHKiB 3a KpenuraMu. [Ipu iboMy, IPOTSATOM OCTAHHIX TPHOX POKIB HOKPHUTTS CYKYITHUX BUILIAT
3a kpenutamu EBITDA 3pocrano, i y 2006 pomi cknano 0,38. KpiMm Toro0, TiANPHEMCTBO € TOCTaTHHO
HAIHHUM JIISl KPEJUTOPIB — MOTO0 YHCTHA OOpr MpOTSArOM BCHOTO IEpioAy HisuibHOCTI OyB

3a0€3MeUYeHNI BJACHUM KaIliTaJoM.
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5. AHani3 6oprosux 3060B's13aHb

5.1. ITngpopmayiss npo 6aHKIBCbKI MO3MKH

Indopmariro npo nHasBHi OankiBcbki mo3ukd 3AT «H3CT «tOTiCT» naBenena B
Honatky 4.

KommaHis 3amyyae mnepeBa)XHO KOPOTKOCTPOKOBI OAHKIBCHKI KPEOWTH Y BUIIISIII
oBepapadTiB Ta KpeIWTHHX JiHIA U MOMOBHEHHS 00iroBMX KomTiB. [ligmpueMcTBy
BIZIKPUTO psii KPEIUTHUX JIiHIH Ta oBepapadTiB y JHINpomeTpoBCchKi o0macHii AupeKii
BAT «Patidatizen bank ABanby 3 JgiMiTOM OnH3bko 78 MITH. TpH. (62% BCiX KPEIUTIB).
3HaYHO MEHIIy 4YacTUHY KpEAWTIB y 1HO3EMHIH BalIOTI HiANPUEMCTBO 3aIydae y
AKB «Kamitan». Cranom na 01.01.2007 p. niMiT KpeauTiB MaikKe TOBHICTIO
BUKOPUCTAHHH KOMIIAHI€I0.

[TepeBakHa yacTuHa KpeauTiB EMiTeHTa He Mae rpadiky NorameHHs, Tilo KpeAUTiB Oyae
Moramaruch MO 3aKiHYeHHIO Aii goroBopy. ['padik morameHHs nependavdeHuil uis
kpenuty y eBpo JO/] BAT«Patiddaiizen bank ABanb» (mimit — 15,8 MIH. TpH.). 3rigHO 3
SKUM IIOMIiCSYHI BUIIATH TiJla KPEAUTY CTAHOBISATH OMU3BKO 1,3 MIH. TPH.

Kpemutn 3AT «H3CT «OTiCT» € mnepeBaxkHO 3a0e3nedyeHUMH — 3a0€3MCUCHHSIM
BUCTYIAa€ SIK MaiHO Ta MaiHOBI mpaBa EMirTeHTa, Tak 1 MalHOBI NpaBa BIIACHHKA
(BKII «Ctansmpomy).

Kpenurn, Binkputi B AKb «Karmitam», TepMin moramenss sskux Hacta 15.01.2007 p. Ta
19.01.2007 p. (cyma 3aboproBanocti — 659,2 tuc. gon. CHIA) norameni. [loramenns
KpeAuTy, TepMiH morameHHsS skoro HactaB 31.01.2007 p., MOpOJIOHrOBaHO MO
22.01.2008 p.

O6csr HasBHUX KpeautiB ctanoM Ha 01.01.2007 p. cranoButh 125,4 MiH. rpH. 3a3HauyeHUH CYKyTHAR
JMIT KpenuTiB Maike TOBHICTIO BHUKOPHUCTaHWH — 3a00proBaHICTh 3a KpeIuTaMH CTaHOM Ha
01.01.2007 p. cknamae 111,4 wmua. 1pH. Kpemutnuii noprdens EmiTeHTa € He 10CHTH
muBepcr(iKOBaHUM — OCHOBHUMH KpeauTopaMu BuCTymaioTh 3 Oanka — BAT «Paiiddaiizen bank
ABanb», AKIB «YkpCub6ank» ta AKb «Kanitan». Kpemutn 3AT «H3CT «fOTiCT» € nepeBakHo

320€e3ICYEHIMH.

5.2. Inghopmayis npo Bnnyck obriirayivn

Meroro BukopuctanHs 30 % (iHaHCOBHX pecypciB, 3aly4eHHX Bif MPOAaxy oOmiramii
(3arampHMi 00csAT BUIMycKy — 50 MIH. TpH.) € peanmizallisi MporpaM MOJEpHizamil
oOmagHaHHs mianpueMcTBa, 50% IMIaHyeThCS CHPSMYBATH Ha 3aKYHIBIIO CHUPOBUHH Ta
MaTtepianis Ta 20% - Ha TOMTOBHEHHS 00IrOBHUX KOIITIB MiANPHUEMCTBA.

EmiTeHT 3000B’A3y€ThCSI HE BUKOPUCTOBYBATH KOIITH, 3aIy4eHi BiJ BUITyCKY OOJiraii,
JUTSL IOKPHUTTS 30UTKiB MiAMPUEMCTBA.
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OOmirariii 381M4aiiti, 10JaTKOBO He 3a0€3IeUeHi.

OCHOBHI TTapaMeTpH 3aIIaHOBaHOI eMicii oOsiramii HaBemeHi B a0 (Tabmums 5.1).

Tabnuus 5.1. MapameTpun 3annaHoBaHoI emicii oGnirauin

Tun obnirauii:
®dopma BunycKy:
Cepist:

O6csr emici:
HomiHanbHa Bapric
KinbkicTb:

TepmiH obiry:

TepMiH po3MilLeHHs:

TepMmiH norawueHHs
lMpoueHTHWA Joxia:

AHpeppaiTep:

IMEHHI NpOLEHTHI
Be3nokymeHTapHa
A
50 000 000,00 rp.
Th: 1000,00 rpH.
50 000 og.
22.03.2007 p. - 18.03.2010 p. (1 092 ani)
22.03.2007 p. —22.01.2008 p. abo 40 po3miLLeHHs 0CTaHHbOI obniraui,
SAKLLO Take po3milLeHHs Bigbynocs go 22.01.2008 p.

: 18.03.2010 p.

15% piYHMX Ha NepLUNI — YETBEPTUN NPOLIEHTHI Nepioaun, Ha N'sTui —
BOCbMMIA, 1EB'ATU — [BAHALLUATMI NPOLEHTHI Nepioan BCTAHOBMKETLCS
EmiteHTOM, ane He Hk4e 3% piuHMX Y rPUBHI

AKIB «YkpCunobaHk»

[lepBuHHEe po3milieHHs oOmiramiii Oyae NPOBOAMTHCS 3a AOpydYeHHSIM EwmireHTa
[poBimnum  anpeppaiitepom  AKIB  «YkpCubb6ank» Ta  CrhiB-aHneppaiTepoM
BAT «AKbB «KamiTam».

21 6epesns 2007 p., Ha MiACTaBI OTPUMAHKX Bifl MOTEHIITHAX 1HBECTOPIB KOHKYPEHTHUX
MPOMNO3uIiii EMITEeHT BU3HAYAa€ €UHY TOXOIHICTh MEPBUHHOTO PO3MIIICHHS OOJIiramii.
Lina nmpomaxy oOiiramiii MpoTsIroM IMepiofy MEPBHHHOTO PO3MIIIEHHS PO3PaxOBYETHCS
Ha KO)KHUH JIeHb 32 YMOB JOTPUMAaHHS €IUHOT TOXOJHOCTI, sika BU3Ha4eHa EMiTeHTOM.

[HBecTOpH, YMOBU KOHKYPEHTHHX MPOIMO3UIIH SIKUX 3aI0BOJIBHSIIOTH OTOJIONICH N €uHii
JIOXOJTHOCTI 00Jirartiii, 3000B’s13aH1 3AIMCHUTH KYIIBIIIO 00JIiramniid B 00cs3i, BKa3aHOMY B
Takid mpono3uuii. SIKmo o0cIr KOHKYpPEHTHUX MPOIMO3MLIK mepeBulLye o0csr emicii, To
KOHKYPEHTHI MPOMO3MIIii, IKi MICTITh JOXOHICTh, HIXKYY BiJi BCTAHOBJICHOI OCTATOYHOT
€JIMHOT JIOXOJHOCTI, 3aJIOBOJBHIIOTHCSI B TIOBHOMY 00csi3i. KoHkypeHTHI mpono3wmiii 3
JIOXOJTHICTIO, IO JOPIBHIOE €IWHIA JOXOJHOCTI, 3aJOBOJBHSIOTHCS TMPOMOPIIHHO B
00cs31, 110 3aTHIIUBCS.

[lepBuHHE po3MimieHHs OoOmiraimiii BimOyBaeThcs Ha M03a0ip)KOBOMY PHHKY, TIEpBUHHE
po3mimieHHss Ha Oip)kax Ta MM03a0ip)KOBHX TOPrOBO-iHPOPMAIIHHAX CHUCTEMax He
TUIAHY €THCA.

O6uiramii 06epTarOThes BUTHHO MPOTSTOM YCHOTO TEPMiHY 00ITy Ha TepuTopii YKpaiHu.
Brnacaukamu oOmiramiii MoXyTh OyTH (i3W4HI Ta FOPUINYHI OCOOM, PE3HUICHTH Ta
HEPE3HUICHTH.

[oramenns obmiramiii Ta BUIUIaTa MPOIEHTHOTO JAOXOY 3a OOJITramisiMiA 3TiHCHIOETHCS
3a paxyHOK Joxomay, orpumanoro Bix BupoOHmuoi misutbHOCTi 3AT «H3CT «tOTiCT»,
MICJIS PO3PaXyHKIB 3 OIOPKETOM 1 CIUIATH 1HIIUX 000B’ I3KOBUX TIIATEXKIB.
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Bummati MponeHTHOTO TOXOMY 3MIHCHIOIOTHCS B HAITIOHABHINA BATIOTI YKpaiHu (TpUBHI)
BIITOBITHO 110 Tpadika, HaBemeHoro B Tabmutli (Tabdmurs 5.2).

Tabnuus 5.2. MpoueHTHi nepioam 3a obnirauisamu

MpoueHTHWIA nepiog Moyatok nepiogy KiHeub nepioay [ara Bunnatu goxony TpuBanictb, gHiB
1 22.03.2007 20.06.2007 21.06.2007 9N
2 21.06.2007 19.09.2007 20.09.2007 9N
3 20.09.2007 19.12.2007 20.12.2007 91
4 20.12.2007 19.03.2008 20.03.2008 91
5 20.03.2008 18.06.2008 19.06.2008 9
6 19.06.2008 17.09.2008 18.09.2008 9
7 18.09.2008 17.12.2008 18.12.2008 91
8 18.12.2008 18.03.2009 19.03.2009 91
9 19.03.2009 17.06.2009 18.06.2009 9
10 18.06.2009 16.09.2009 17.09.2009 9N
11 17.09.2009 16.12.2009 17.12.2009 9N
12 17.12.2009 17.03.2010 18.03.2010 9

Burmuiata noxoay 3a JBaHAIUATAM MPOICHTHUM MEPIONOM 3IHCHIOEThCS OJHOYACHO 3
MOTAIIEHHAM OO0JIIrarmin.

[IpomleHTHA CTaBKa MO II'SITOMY-BOCHBMOMY, JEB’STOMY-ABAHAAIATOMY MPOLECHTHUX
mepiolax BCTAHOBIIOETHCS EMITEHTOM, BUXOASYM 3 PHHKOBOI KOH'IOHKTYpH, aje He
MeHIe Hix 3% piYHUX Y TPUBHI.

EMiTeHT 3000B’s3y€ThCS OMyONIKyBAaTH HOBY NPOIEHTHY CTaBKy a00 MiATBEPIUTH
HE3MIHHICTh TOTIEPETHLOI CTAaBKH B OQIIiIHHOMY BHIAaHHI, B IKOMY OyJI0 OITyOJIiKOBaHO
iH(popMarrito mpo BHITYCK oOmiramnii EmMiTeHTa, M0 BIATOBIIHAM IPOIIEHTHUM IIepionaM y
taki ctpoku (Tabmurs 5.3).

Tabnuus 5.3. CTPOKM OronoweHHs HOBOI MPOLIEHTHOI CTaBKM

MpoueHTHWIA nepiog C1pok po sikoro EMiTeHT 3060B'A3yeTHCA NOBIAOMUTY NPO HOBY NPOLIEHTHY CTaBKY
[T'aTiA-BOCEMUI 20.02.2008
[leB’aTuit-aBaHaaLATUN 18.02.2009

‘YMoBaMHu BHUITYCKY OOJIiraIiiii mependadeHnii ix JOCTpOKOBHI BUKYII. LliHa 1OCTPOKOBOTO
BHKYITy JOPIBHIOE HOMiHaNBHIN BapTocTi obmiramii — 1 000 rpH. JocTpokoBuii BHUKYII
Oyzie TPOBOIUTRCS Y CTPOKH, BU3HAUYeH] B Tabmuti (Tabmurs 5.4).
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Tabnuus 5.4. CTpokn JOCTPOKOBOrO BUKYMY oGnirawin

[lata [OCTPOKOBOro BUKYNY [ata noyatky npuitoMy noBiAOMMEHHS KiHueBa gata npuiomy noBifoMmneHHs
20.03.2008 20.02.2008 05.03.2008
19.03.2009 18.02.2009 04.03.2009

[Ipu mpoBemeHHI ITOCTPOKOBOTO BHUKYMy oOmiramiii EMITEHT OJHOYacHO BUILIAYYE
MPOIEHTHHUN MTOXiJ 32 BiNMOBIAHWH MPOIEHTHHUN Tepiof. Y pasi JOCTPOKOBOTO BHUKYITY
Emitenrom 100% oOmiramiéi, MOXXIMBE TIPOBEIEHHS JOCTPOKOBOTO TIOTAllleHHS
oOJrirariu.

OOcsr 3amIaHoBaHOrO BUITycKy oOusirauiii ctaHoBuTh 50 miuH. rpH. (18% aktusiB xoMmanii Ta 40%
BJIACHOTO KariTainy), TepMmiH o0iry — 3 poku. IIporenTHa craBka 3a oOmiramisimu — 15,0% na meprri
YOTHPH NMPOLEHTHI Nepiou, Hajall — orojiomyetscst EMiTeHTOM, ane He MeHe 3% piuHUX y TPUBHI.

YMoBaMHu BHITYCKY TiependadeHa odepTa OIUH pa3 Ha Pik.
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6. CrpaTeris po3BMTKY Ta aHaJli3 NPOrHO3HUX FPOLUOBUX
notokiB 3AT «H3CT «HOTiCT»

IIporpamoro po3sutky 3AT «H3CT «tOTiCT» Ha HaHOMMKYI POKM MEepenOaueHU psi
3aXO/iB, CIIPSIMOBAHMX Ha MOJEPHI3allil0 Ta OHOBJICHHS OCHOBHHX 3aco0iB. 30Kpema,
MepeNIikoM OCHOBHHX 3aXO0/IiB 3 TEXHIYHOT CITy»KOW Ha HaHOIMK4i pOKM Hiepen0adyeHi TaKi

3axomu (Tabmurs 6.1).

Tabnuus 6.1. Mepenik 3axoaiB 3 TexHiuHoro nepeocHalleHHs uexiB 3AT «H3CT «HOTiCT» Ha HanbnMKYi 2 poku

3axig

Llex

Opi€HTOBHI BUTpaTK, TUC.

TPH.
[MpnadaHHs Ta MOHTaX 3-X TpaBUNbHUX BaHH "Kerner" TBY, 3100
MpunbaHHs 2-x MalurH Ans 3abusaHHs ronisok Tpy6 nepes BOMOYHHAM TBY, 9037
MpunbaHHs nevi i3 3axmcHoko aTMocepoto (MiLroToska) TBU 24 011
IMpnadaHHs 2-x BiAPI3HMX CTaHKIB TBL, 88
lMepeBeaeHHs KpaHiB Ha AUCTaHLiliHE ynpaBniHHs (5 kpaHiB) TBY ta TN 320
[MepeBeaeHHs YCTaHOBOK YNbTPa3BYKOBOTO Ta BUXPECTPYMOBOrO KOHTPOMIO HA aBTOMAaTU30BaHe TBL ta TN, 490
po36pakoByBaHHs Tpyb
MpnabaxHs npasunbHoro ctaHy 20-114 TBU 9400
lMepeBeneHHs cTaHka J13-250 Ha uncnoBe NporpamHe ynpaeniHHS TBU 350
ByniBHMLITBO MiHil pi3aHHs Ha Cknagi 3aroToBKK TBU 250
Poboua knitb cTaHy XMT32 pavioHanbHOT KOHCTPYKLT TBU 130
lMepeobnagHaHHs cTaHka 3M152MB®2 ans BOXKOOPAMHATHOTO LUMihyBaHHS TBU 140
IMpnadaHHs Ta MOHTaX 8-Mu (hTOPOLLAPOBUX TENNOOOMIHHIKIB ANs TPABUIbHUX BaHH 3 MPOKIAAKO TBU 270
KOH[ieHCaTOoNpPoBOAA
MpunbanHs aBuryHa ronosHoro npueogdy crany XMT 75 Ne1 TBY 200
MpuabaHHs Ta MOHTaX Bar, MapKyBanbHOI MaLLMHN ANS NPeLMsiiHOT AiNsSHK1 TBY 210
MpupbanHs cnektpometpa SPEKTRO usn 1000
Pasom 48 996

CykynHUil 00CST 1HBECTUIIIHHUX BUTpAT CTAaHOBUTH ONHM3bKO 49 MiH. TpH. OCHOBHHM
HAnpsSIMKOM  IHBECTHMIIIHOT AisUTBHOCTI HA HAWOMMKYI pPOKM  mependavdaeThest
nepeopieHTaliss BUPOOHNYHX MOTYKHOCTEH Ha BUITYCK Npelu3iiHuX TpyO (TpyO BHCOKOT
TOYHOCTI), SIKI € HaHOIbII TEPCIIEKTUBHUM HANpPSIMKOM JJIsi KOMIIaHii Ta 3a paxyHOK
SKHX KOMIaHis IUTaHy€e 30UTBIINTH MIPUCYTHICTD CBOET POMYKIIii Ha 3apyOi’KHUX PUHKAX.
Ha cporomni 3aBog BupoOisie Onusbko 100 T mpeumnsiiiHux TpyO Ha Mmicsupb. Hanami, Ha
kinenp 2007 poky mignpueMcTBO odvikye Bumyckatd 300 T/Micslp, a 0 J0 KiHIA
2010 poky moBectu 1ieit oocar 1o 2 500 T/micsip.

OpHak, BapTO 3a3HAYMTH, MIO iICTOTHUX 3MiH Y CTPYKTYpi aCOPTUMEHTY y HalOmmxdi
POKH HE OUIKY€EThCS, HAHOIIbIIMI 00CAT peanizamii mpumazaTHMe Ha TpyOH 3arajbHOTO
NpU3HAYEHHs, HAaWOUIBIIMM pPHUHKOM 30yTy 3ainumaruMmerbcs Ykpaina. [Hmmmun
MEePCIEKTUBHUMH PHUHKaMU 30yTy A Emitenta € Aurmis, Himeuunna, kpaiau [1iBHiuHOT
AMepuKH.
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MopnepHizaliss Ta OHOBJCHHS OCHOBHUX 3aco0iB, amBepcuikalilis pHHKIB 30yTy
JIO3BOJIUTH 30UTBITUTH OOCSATH peamizallii TpyO y KiIbKICHOMY Ta TPOIIOBOMY BHMIpi
(Tabmums 6.2).

Tabnuugs 6.2. NMnaHoBi o6csaru peanizauii Tpy6 3AT «<H3CT «tOTiCT»

2006 chakT 2007 2008 2009 2010
Moka3Huk
T THC. TPH. T TUC. TPH. T TUC. TPH. T TUC. IPH. T THC. TPH.
obcsr peanisali Tpy6 101294 434996 103000 556 000 108 000 695000 113000 869000 116 000 971 000

3rigHo 3 po3paxoBaHWM MPOTHO30M, HpHUpICT peanizamii TpyO y HaTypadbHOMY BHMIpi
cknagae 2%-5% mopiuno. Ilpum mpomy, mpupicT peamizaumii y IpomoBoMy BuMIpi
ouiKyeThcs 0u3bK0 25% y HalOmMK4i 3 POKU 3a paxyHOK 301IbLICHHS LiHU HA TPYOH,
0 CHPUYMHEHE IEePeBaXKHO 3POCTAHHSAM COOIBApTOCTI MPOAYKINI dYepe3 OuiKyBaHE
MOJOPOXKYaHHS TPyOHOI 3aroTOBKW, Ta3zy, 3apoOiTHOi Tmwath Tomo. B pesymbsTaTi
KOMITaHisI OYiKy€ TEHEepPYBaTH TaKi TPOIIOBI IMOTOKH MPOTATOM HACTYHHHX 4-X POKIB
(Tabmums 6.3).
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Ta6nuugs 6.3. NMporHo3Hi rpowosi notoku 3AT «H3CT «HOTiCT», THC. rpH.

Moka3Hukm 2006 dpakT 2007 2008 2009 2010
OnepaLiiiHa gisnbHicTb
YncTui goxig Bia peanisallii npoayKLii 447 539,0 559 420,0 699 280,0 874100,0 1000 000,0
CobiBapTicTb peanizoBaHoi npoaykLji -3991415 -492289,6 -601380,8 -751726,0 -860 000,0
Ipowoesutl nomik eid peanizayii npodykuii 48 397,5 67 130,4 97 899,2 122 374,0 140 000,0
[HLWi onepaLjitHi foxoam 75706,3 950000  105000,0 110 000,0 115 000,0
IHWi onepaLiitHi BuTpaTH -77872,5 -90 000,0  -103700,0 -119200,0 -130 000,0
AZLMiHICTpaTMBHI BUTpaTH -8 7521 -9600,0 -10500,0 -11500,0 -12500,0
ButpaTit Ha 36yT -122515 134000  -14700,0 -16 150,0 -17700,0
[HwWi foxoan 1142,0 800,0 1000,0 1100,0 900,0
[HwWi BUAATKN -1768,8 -1100,0 -1200,0 -1300,0 -1200,0
BigcoTku 3a kpegutamm -11 666,9 -6 265,0 -5200,0 -4.700,0 -3900,0
Bigcotku 3a obniravjismm 0,0 -5625,0 -7 500,0 -7 500,0 -1875,0
Mopatok Ha NpubyToK -2525,3 -3250,0 -3500,0 -3750,0 -4 000,0
AmopTu3aLiis 6161,5 6300,0 6500,0 6800,0 7200,0
36uTok/npubyTok BiA HepeanizoBaHUX KypCOBUX Pi3HULb 1240,3 - -
36uTok/npubyTok BiA HeonepaLiiiHoi AisnbHOCTI 626,8 - -
Ipowoei nomoku eid onepayitiHoi disinbHocmi A0 3MiH 8 060pOMHUX 18437,3 39 990,4 64 099,2 76 174,0 91 925,0
akmueax
3meHLLeHHs/36iMbLIeHHs 0BOPOTHMX aKTUBIB -62 082,9 -60 000,0 -55000,0 -50 000,0 -45000,0
3MeHLLEeHHs/36iNbLUEeHHs 0XO0/IB MaibyTHiX nepiogis -3,6 0,0 0,0 0,0 0,0
30inbLUEHHSA/3MEHLLEHHS MOTOYHMX 3000B'A3aHb 13404,6 10 000,0 9500,0 5000,0 5000,0
Ipowoei nomoku eid onepayiliHoi disnbHocMi -30 244,6 -10 009,6 18 599,2 31174,0 51 925,0
IHBecTUUIHA QiANbHICTL
Ipowoei nomoku eid iHeecmuyitiHoi disnbHocmi -16 022,5 -23 150,0 -25 500,0 -28 000,0 -20 000,0
®diHaHcoBa QiANbHICTL
HagxomkeHHs KpeauTHIUX pecypcis 116 889,1 63 000,0 61000,0 55000,0 67 000,0
[oraLLeHHs Tina KpeauTHUX pecypeiB -68 775,6 -79 300,0 -55700,0 -56 000,0 -50 000,0
PoawmileHHs obniravii 0,0 50 000,0 0,0 0,0 0,0
MoraveHHs obniravin 0,0 0,0 0,0 0,0 -50 000,0
IHWi nnaTtexi -406,2 0,0 0,0 0,0 0,0
lpowoei nomoku eid0 ¢piHaHcoeoi dianbHOCMi 47 707,3 33700,0 5300,0 -1000,0 -33 000,0
Yucmi 2powogi nomoku 1440,2 540,4 -1600,8 2174,0 -1075,0
3aMMLLIOK Ha MOYaTOK POKY 1099,6 12995 1839,9 2391 24131
BB 3MiHW BaMOTHUX KYPCIB Ha 3aMMLLOK KOLUTIB -1240,3 0,0 0,0 0,0 0,0
3aMNLLIOK Ha KiHeLb POKY 12995 18399 239,1 24131 1338,1

Ha HacTymHi Tpu poKM 3alUIaHOBaHUH MOPIYHHUHA MPUPICT YUCTOTO AOXOMY BiJ peamizawii
npoxaykuii Ha 25%, KUl IIaHyeThes 3a0e3MeUnTH MEPEBAKHO 38 PaxXyHOK 301IbIICHHS
BIJIyCKHMX I[iH Ha BJIACHY MPOAYKLIIO T4 PO3BUTKOM BHUPOOHMITBA Noporux Tpyo. Kpim
TOTO, KOMIIaHis IIaHy€e 30UTBIIUTH pPEHTa0eIbHICTh MPOMYKIi 3a paxyHOK YOro
OUIKYEThCS 3pOcTaroya THHAMiKa TPOIIOBOTO TIOTOKY BiJ] peaizamii MpoyKIii.
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3pocTaHHs amMiHICTpATUBHUX BHTpaT, BUTpPAT Ha 30yT, a TaKOXK IHINIUX OMEPAIiHHIX
JIOXOIB Ta BUTPAT OB’ I3aHO 31 30LIBIICHHSIM OOCATIB peaizarlii, Ta € afcKBaTHAM.

VY pe3ynpTari TPOMIOBHHA IOTIK BiJ OIEpariifiHol MisITBHOCTI 1O 3MiH B OOOpOTHHUX
aktuBax y 2007-2010 pp. ckimame 272,2 MiH. TpH. binblry 9acTHHY OTpUMaHHUX KOIITIB
OYIKY€ETHCS CIPSIMYBAaTH Ha 30UIBIIEHHS OOOPOTHUX AaKTHBIB KOMITaHii, MO CIPUIUHUTH
CKOpPOUYEHHS TPOIIOBOTO IMOTOKY BiI oOmepamiiHoi misutbHOCTI g0 91,7 MIH. TpH. B
aHayizoBaHomy mepiogi. ¥ 2007 polli rpomIOBHE TMOTIK BiJ ONEPamiiHOI MisIbHOCTI
OUIKYy€TBCS BiJl’€MHHUM, HaJlaJli KOMIIaHig TUIAaHYE TeHepyBaTH NOAATHIN TPOLIOBUI MOTIK
BiJl ONEPALiHHOT TisTIbHOCTI.

InBectuniiini BuTpatu kommanii Ha 2007-2010 pp. 3amnanoBani y cymi 96,7 MiIH. TpH., Ha
HaOIMK4l 2 pok — 48,7 MIH. TpH.

JediuuT rpomoBHX KOINTIB MiJIPUEMCTBO OYIKY€ IOKPHBAaTH 3a PaXyHOK KOIITIB,
3aJy4eHUX BiJl pO3MilIeHHs oOmiramii y cymi 50 MiH. I'pH. Ta OaHKIBCBKUX KPEIHTIB,
MPUYOMY 3aTyYeHHS OCTaHHIX IUIaHY€EThCS MOCTYIIOBO CKOPOUYBATH.

OCHOBHUM HaIPsIMKOM IHBECTHIIIMHOI JisSUTPHOCTI aHAJTi30BaHOI KOMIIaHIi y HAWOMIKIi poku Oyne
nepeopieHTallis YacTUHHM ICHYIOUMX OCHOBHHMX (OHIIB Ha BUPOOHULTBO NpEHM3IHHUX TPYO, sKi
KOPUCTYIOTBCSI TOIMMTOM Ha 3apyODKHMX pHHKax. KpiM Toro, IuiaHyeTbhcs NMPOBECTH OHOBJICHHS
ICHYIOUMX OCHOBHHUX ()OHIIB, IO JO3BOJUTH MOKPALIUTH SIKICTH BUTOTOBJICHHA Ta 00poOKu TpyoO,
30UTBITUTH 3aBAaHTAXKCEHICTH OCHOBHHUX (OHMIB TOIM0. OOCAT KamiTaNbHUX BKIIAIEHB I pearizarlii
X 3aX0MIB OLIHIOETHCS y OMM3bK0 50 MIH. TpH. Y HaWOMMKYl POKM KOMIaHisl TiaHye (iHaHCyBaTH
KalliTalbHI BUTPATH 32 PaxXyHOK KOIITIB Bijl po3MilieHHs o0iramiif Ta 6aHKiBChKUX KpenuTiB. Hanmami
EmiTeHT mnaHye TeHepyBaTH JOJATHI TPOMIOBI MOTOKH Y MpoIeci omepamiiHoi IisIbHOCTI, IO

JIO3BOJIUTH 3MEHIITUTH 00CAT 3Ty4eHNX 0aHKIBCHKUX KPETUTIB.
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BUCHOBOK

[IpoBenenwii anani3 ¢piHaHCOBOTO cTaHOBUINA, puHKOBOT no3uii Ta po3BUTKY 3AT «H3CT «HOTiCT»
y paMKax MpoLeLypH NPUCBOEHHS KPEAMTHOTO PEHTHHIY IO3BOJISIE MPUCBOITH BUITYCKY OOJiramii,
EMITeHTOM SIKUX BHUCTYTIA€ 3a3HaueHe 3aKpHUTEe aKllioHEpHE TOBAPHCTBO, KPeAUTHHUN peiiTunr uaBBB 3

MIPOTHO30M «CTA0iIbLHUIN».

I'enepaiabHuii TMpeKTOP C. A. /lyoxo

HavaabHHK Bifgiay peliTHHIyBaHHS MiANPHEMCTB
NMPOMHUCJIOBOCTI Ta cdepu mocayr
. 0. Menvnux

BignoBigaabHHH aHAJIITHK B. M. Onaovko
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Aopatku
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[Dani 6anancy 3AT «H3CT "lOTiCT"

[opatok fo peiTuHrosoro 3sity Net

MokasHMK 2001 2002 2003 2004 2005 2006
THC. TPH. %  TUC.TpH. %  THC.TPH. %  THC.TpPH. %  THC.TPH. %  THC.TpH. %
Heo6opomHi akmueu 302576 547 308653 49,0 300416 31,1 837052 47,7 101481,2 494 1134029 40,6
HematepianbHi aktusm 95,9 0,2 187,2 0,3 69,7 0,1 32,9 0,0 20,0 0,0 19,2 0,0
HesaBeplLeHe byaiBHULTBO 113,5 0,2 130,0 0,2 637,2 0,7 1140,8 0,6 4 4757 2,2 1917,0 0,7
OcHoBHi 3acobu 26926,7 48,7 264714 421 252580 26,2 788183 449 920538 448 1069165 382
[loBrocTpoKoBi (hiHaHCOBI iHBECTWLT 3@ METOAOM Y4acTi B kanitani iHLWmMX NignpuemcTs 11,5 0,0 934,5 15 934,5 1,0 934,5 0,5 2209,3 1,1 1146,8 0,4
[osrocTpokoBa aebiTopcbka 3aboprosaHicTb 23357 42 23357 3,7 23357 2,4 23357 1,3 24931 1,2 24931 0,9
BigcTpoyeHi noaaTkosi akTuBm 774,3 14 806,5 1,3 806,5 0,8 443,0 0,3 229,3 0,1 910,3 0,3
O6opomHi akmusu 250392 453 320537 509 664909 689 917956 523 1039231 50,6 1662059 59,4
3anacu: 95290 17,2 145519 231 346016 358 366242 20,9 389546 19,0 32797,7 1,7
BMPOBHMYi 3anacu 4509,3 8,2 67364 10,7 206821 214 203698 116 16617,0 8,1 17 572,7 6,3
HesaBepLUeHe BUPOOHNLTBO 1673,8 3,0 3507,5 5,6 7630,8 79 6 669,2 3,8 8019,8 39 11 965,4 43
roToBa NPOAYKLjs 33459 6,1 4308,0 6,8 6288,7 6,5 9585,2 55 14 277,2 7,0 3148,5 1,1
TOBapy 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 40,6 0,0 111 0,0
Bekceni ofepxaHi 1574 0,3 1574 0,3 1574 0,2 157,4 0,1 8570,0 42 0,0 0,0
NeGiTopcbka 3a6oproBaHicThb : 142681 258 15786,6 251 313547 325 536383 306 50977,5 248 1253499 448
3a ToBapw 111270 201 132652 211 277686 288 481366 274 471206 229 1114303 399
3a po3paxyHkamu: 31411 5,7 25214 4,0 3 586,1 37 5501,7 3,1 3 856,9 1,9 13919,6 5,0
- 3 BlomreTom 17433 3,2 15115 24 24376 25 3549,2 2,0 1451,0 0,7 71224 25
- 3a BMAaHMMKM aBaHCaMn 1397,8 25 1009,9 1,6 1148,5 1,2 1952,5 11 2405,9 1,2 6797,2 2,4
|HWa noToyHa AebiTopchbka 3aboproBaHicTb 11,9 0,0 35,2 0,1 50,9 0,1 49,9 0,0 37649 18 127,8 0,0
[MoToYHi thiHaHCOBI iHBECTULT 330,2 0,6 2237 0,4 2237 0,2 1286,2 0,7 0,0 0,0 0,0 0,0
lpolwoBi KowTH Ta iX eKBiBaNeHTH: 1,2 0,0 207,0 0,3 12,6 0,0 16,8 0,0 1099,6 0,5 1299,5 0,5
- B HaujoHanbHiit BantoTi 1,2 0,0 27,3 0,0 8,2 0,0 31 0,0 6,7 0,0 19,0 0,0
- B iHO3eMHilt BanioTi 0,0 179,7 0,3 4.4 0,0 13,7 0,0 1092,9 05 1280,5 0,5
[HwWi 0BopoTHi akTUBK 7414 1,3 1091,9 1,7 90,0 0,1 22,8 0,0 556,5 0,3 6631,0 2,4
Bumpamu maii6ymHix nepiodie 6,2 0,0 7,9 0,0 5,6 0,0 7,4 0,0 9,9 0,0 13,5 0,0
Bcboro akusm 553030 1000 629269 100,0 965381 1000 1755082 100,0 2054142 100,0 2796223 100,0
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MlokasHmK 2001 2002 2003 2004 2005 2006

TUC. TPH. %  THC. TpH. %  TMC.TpH. % TUC. TPH. % TUC. TPH. % TUC. TPH. %
BnacHuti kaniman 400533 724 417481 663 375797 389 1114270 635 1143629 557 1234600 44,2
CratyTHuit kanitan 357865 64,7 357865 569 357865 37,1 57130,0 32,6 571300 27,8 57130,0 20,4
IHLIMI JoaTKOBMIA KaniTan 0,0 0,0 0,0 0,0 0,0 0,0 50 349,8 28,7 50 266,2 245 50 265,5 18,0
Pe3epBHuii kanitan 215,5 0,4 300,7 0,5 300,7 0,3 397,0 0,2 13233 0,6 1523,3 0,5
Heposnoaineruit npubyTok (HenokpUTHi 36UTOK) 4051,3 73 5660,9 9,0 14925 15 3550,2 2,0 56434 2,7 14 5412 5,2
JHos2ocmpokosi 30608 ‘A3aHHS 0,0 0,0 0,0 0,0 4974 0,5 4974 0,3 4974 0,2 16 042,9 57
[oBrocTpokoBi kpeanTtu 6aHkiB 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 155455 5,6
IHLi BOBrOCTPOKOBI 3060B'A3aHHs! 0,0 0,0 0,0 0,0 4974 05 4974 0,3 4974 0,2 4974 0,2
MomoyHi 30608 ‘A3aHHsA 152497 276 211788 33,7 584610 60,6 635838 36,2 905539 441 1401194 50,1
KopoTkocTpokosi kpeauTit BaHkiB 34994 6,3 10 020,5 159 349319 36,2 34 404,5 19,6 61994,1 30,2 96 207,1 34,4
Bexceni BupaHi 402,1 0,7 485,3 08 0,0 0,0 0,0 0,0 0,0 0,0 1210,0 04
Kpeoutopcbka 3aboproBaHicTb 3a ToBapu 92839 16,8 79707 12,7 206221 214 26 938,8 15,3 21810,7 10,6 34139,0 12,2
MoTouHi 3060B'A3aHHA 3a po3paxyHKaMu: 1759,5 3,2 1818,2 2,9 2120,7 2,2 2119,6 1,2 6514,6 3,2 8054,3 2,9
- 3.00€epXaHnx aBaHciB 891,6 1,6 4175 0,7 3949 0,4 530,7 0,3 3960,0 1,9 35706 1,3
- 3 blomxeToM 594,0 11 705,1 1,1 4252 04 176,3 0,1 2375 0,1 1126,7 0,4
- 3 N03ablMKETHUX NNaTexis 0,0 0,0 188,8 0,3 387,6 0,4 188,7 0,1 0,0 0,0 0,0 0,0
- 3i CTpaxyBaHHsi 98,1 0,2 184,0 0,3 3237 0,3 4233 0,2 588,5 0,3 7173 0,3
- 3onnatv npaui 1758 03 3228 05 589,3 0,6 800,6 05 1162,0 0,6 1400,0 05
- 3 y4yacHuKamu 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 566,6 0,3 12397 04
IHLi NOTOYHI 3060B'A3aHHS 304,8 0,6 8841 14 786,3 08 120,9 0,1 2345 0,1 509,0 0,2
Bcboro nacusu 55303,0 1000 629269 1000 965381 1000 1755082 1000 2054142 100,0 2796223 100,0




[MaHi 3BiTy npo dinancosi pesynstatn 3AT «H3CT «HOTiCT», THC. IpH.

Hopatok fo penTuHroBoro 3sity Ne2

MokasHuk 2001 2002 2003 2004 2005 2006
YncTuit poxig Bif peanisadii npogykyji 94 797,6 109 230,2 169 385,0 277902,8 331350,3 447 539,0
CobiapTicTb peanizoBaHoi npoayKLyii 87 036,5 94 661,2 156 496,5 253 508,1 297 2256 399 141,5
Banosuti npu6ymok 7761,1 14 569,0 12 888,5 24 394,7 34124,7 48397,5
[HLi onepaiitHi aoxoam 22615,5 24 450,7 205274 89 549,4 88 337,2 75706,3
AnMiHicTpaTUBHI BUTpaTK 2481,0 30264 37031 5401,2 7689,4 87521
Butpath Ha 36yT 1680,0 54235 8348,9 9166,0 10 803,2 122515
[HLi onepaLliitHi BUTPaTK 23228,8 24 388,5 20454,8 89 056,3 88151,2 778725
OnepayitiHuli npubymok 2986,8 6181,3 909,1 10 320,6 15 818,1 25 227,7
[HWi foxoamn 197,0 73,7 39 101,3 315,5 1142,0
®iHaHcoBi BUTPaTH 7118 1452,7 33447 54625 8795, 11666,9
[Hwi BUTpaTM 365,3 752,5 460,0 1174,0 8441 1768,8
Mpubymok do onodamkKyeaHHs 2106,7 4049,8 -2891,7 37854 6494,5 12 934,0
lMopaTtok Ha NpubyTOoK 889,8 23474 11254 1858,3 28211 27659
Yucmuii npubymok 1216,9 1702,4 -4017,1 19271 36734 10 168,1
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Opranisauiitia ctpyktypa 3AT «H3CT «tOTiCT»

I'os10Ba npaBaiHHS, reHepaIbHUNH AUPEKTOP

[oaaTok 4o penTrHroBoro 3siTy Ned
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HasBHi 6aHkiBcbki kpeantn 3AT «H3CT «lOTiCT»

[oaaTok 4o penTuHroBoro 3siTy Ned

o ; Cyma
Bug Baniota % 3aboproBaHicTb Ha Jara Jara
BaHk-kpeauTop Cyma, rpH. 3abe3neyeHHs, 3abe3neyeHHs
KpeauTty KpeauTy cTaBKa 01.01.2007 p., rpH.  OTPMMaHHA  MOTalEHHSA pH
[HinponeTpoBcbka obnacHa aupekuiss  oBepapadT UAH 1000 000,0 16,5 1000 000,0 23.03.2006 22.03.2007 162 327 300,0 3acrasa UMK FOTiCT, Toapu B 06opoTi BKM "Cranbnpom", akuii FOTICT, siki
BAT "PaitchdpairzeH baHk Asanb" Hanexartb BKI "Ctanbnpom", 3actasa maitHoBux npas TOB "Taim",
: . BKM " "
[IHiNpONeTpOBCHa O6NIacHa Ve KpeauTHa UAH 124000000 165 124000000 23022006  22.02.2007 HexumnoBi npniliexs BKT1 *Cranenpou
BAT "Paiidhdpaitaer bank Asanb" niHig
[lHinponeTpoBcbka obnacHa AvpekLis KpeauTHa UAH 15000 000,0 16,5 15000000,0  27.03.2006  27.03.2007
BAT "PaitdbcpanseH bank Asanb” TiHisg
[HinponeTpoBcbka obnacHa avpekLis Kpeaut EUR 15 841 255,7 11,0 15 841 255,7 12.04.2005 25.02.2008
BAT "PaitcbchaiiaeH bank Asanb”
[HinponeTpoBcbka obnacHa aupekLis KpeauTHa UAH 4000 000,0 16,5 4000 000,0 19.06.2006 18.06.2007
BAT "PaitchdpaiizeH baHk Asanb" niHis
[HinponeTpoBcbka obnacHa avpekLis KpeauTHa usb 29 878 087,7 11,0 29 878 087,7 17.05.2006 31.05.2007
BAT "Paiidhdpaitaen bank Asanb" niHig
BAT "AKB "Kanitan" Kpeaut usb 959 500,0 16,0 959 500,0 15.09.2004 31.01.2007 5596 309,0 [ebitopcbka 3aboproeaHictb Tubex Resources, Kalpana Intervest
BAT "AKB "Kanitan" osepapadT RUB 1415029,7 19,0 1300921,7  28.09.2004 17.10.2007
BAT "AKB "Kanitan" KpeauT usb 2020 000,0 15,5 2020 000,0 10.08.2006 09.08.2007 11200 793,0 [ebitopcbka 3aboproeanicte TOB "Cucrema KomnnekcHoro MoctayaHhs”,
Tpy6u TOB "Taiim"
BAT "AKbB "Kanitan" oBepapadT usb 1944 250,0 15,6 1188 747,7 11.12.2006 10.12.2007 4312 694,0 Tpy6u tOTICT, nenosut Tubex Resources
®inist Ne 4 BAT "AKB "Kanitan" B m. Kpeaut usD 3484 500,0 12,0 3258 185,6 20.12.2006 19.01.2007 - [enosut Scona Overseas Ltd
[HinponeTpoBCbk
®inist Ne 4 BAT "AKB "Kanitan" B M. osepapadT usb 681 750,0 15,5 681750,0 28122006  27.12.2007 Tpy6bu TOB "Taiim"
[HinponeTpoBChK
Oinist Ne 4 BAT "AKB "Kanitan" B M. Kpeaut usDb 70700,0 15,0 705485  29.12.2006 15.01.2007 Hin
[lHinponeTpoBCcbk
AKB "TAC KommepubaHk" KpeauTHa UAH 2500 000,0 15,5 2500 000,0 18.08.2006 07.08.2007 2850 000,0 MaitHosi npaBa BKI "Cranbnpom”
niHis
AKB "TAC KommepubaHk" KpeauTHa UAH 290 790,0 18,0 290 790,0 11.10.2006 19.09.2007 331500,0 MaitHosi npaBa BKI1 "Ctanbnpom”
niHis
Oinist "KpeautnpombaHK" KpeauTHa UAH 8878 500,0 18,0 8878 500,0 30.08.2006 29.08.2007 9150 000,0 MaitHosi npasa BKI1 "Ctansnpom”
niHis
AKIB "YkpCn66aHK" osepapadT UAH 25000 000,0 15,0 12162687,5  29.122006  30.03.2007 - BrnaHkoBuit
Pasom 125 364 363,0 111 430 974,4 - -
Peitunrosui 3sit (UTST - 01 - i) — 3AT "H3CT "HOTiCT 67



