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PeliTHHrOoBMM 3BIT

(eepcisn 0 nyonixayii)
(3a moroBopom Ne 55/PA Bin 28 6epesns 2011poky)

KpenuTtHuii pedTHHT 00JTiranin

eMiTeHTa 3a YKPaTHCHKOIO u aA
HaliOHAIBHOIO IKAJIO0:

[To3uyaneHUK a00 OKpeMuii OOProBHil IHCTPYMEHT 3 peUTHHIOM UAA XapaKTepU3yeThCst
BHCOKOIO KPEAUTOCIIPOMOKHICTIO IMOPIiBHSIHO 3 IHIINMH YKPaiHCHKUMH IT03HYaIbHIKaMH
200 OoproBUMH iHCTpyMeHTaMH. PiBeHb KPEAUTOCIPOMOXKHOCTI YyTAUBHHI [0 BILTHBY
HECTIPHUATIMBUAX KOMEPLiiHUX, (PIHAHCOBHX Ta EKOHOMIYHHX YMOB (PEHTHHIOBa OL[iHKA
BU3HAUCHA y BIAMOBITHOCTI 31 IIKAJIOI0, 3aTBEpAXKEHOI0 [locTaHOBOIO KabiHETY MIiHICTpIB
Vkpaiuu Big 26 kBitHs 2007p. Ne 665)

JlaTa npucBO€HHS pelTUHTY:! 15 kBiTHa 2011poky

[HTepnperaris pedTHHTY:

EMITEHT: ToBapuctBo 3 00MeKeHOK BillIOBIIAJbHICTIO

«IItaxoxkomiuieke «I'yOun»
(Arponpomrpyna «Ilan Kypuak»)

(moBHa Ha3Ba eMiTeHTA)

45513V kpaina, Bonuncbka 0611., JlokaunHcbkuit paiion, c. ['yOuH, By:n. Jlicora,1
(ropumuyHa agpeca eMiTeHTAa)

45513V kpaina, Bonunceka 0611., JlokaunHcbkuii paiion, c. ['yOuH, By:n. Jlicora,1
(paxkTHyHa anpeca emiTeHTa)

MoBHa Ha3Bga: T30B «[raxokomnnekc «y6uH»*
OpraHisaLjitHo npaBoBa ¢hopma BMacHOCTi: ToBapucTBO 3 06MEXEHOI0 BiANOBIAAMNLHICTIO
Kon €0PMOY: 31603002

M.1.6. kepiBHUKa, nocaga: Cornoska Irop Bonogumuposud, lupextop
UncenbHICTb WTaTHUX NPaLjiBHUKIB: 241 (pgicTi copok ofHa ocoba)

[laTa peecTpalii komnanii: 25.10 2001

[lata daktyHoro noyatky poboTu: 25.10 2001

AyauTopcbka KOMNaHisi, NOCMyru Kol BUKOPUCTOBYBAMMUCh: TOB «Ayautopcbka hipma «AyauT-EaBancy
TenedoH: +38 (0332) 78-82-11

dakc: +38 (0332) 78-82-11

Anpeca eneKTpOHHOI MOLLTH: gubyn_sekretar@pankurchak.com.ua
Anpeca WEB-caiTy komnanii y IHTepHeT: www.pankurchak.com.ua

* Mpumitka: T30B “Traxokomnnekc “TyGuH" € NpaBoHACTYMHUKOM NpaB Ta 0608’ A3KiB:

- T30B «CninbHe ykpaiHcbko-6inopycbke nignpuemcTBo «IpiH i K», topuanuHa apgpeca: Ykpaita, BonuHebka obnactb, M. Fopoxis, Byn. MonogixHa, 16 kog €OPMOY: 31572399, y
BiANOBIAHOCTi 3 NepeaBanbHM akToM Ta nepeaBanbHM GanaHcom akTuBie Ta nacueia T30B «CIM «[pit i K», siki nepepatotbest T3OB «[raxokomnnekc «y6un» Big 06.08.2007 p.;

- T30B «Tic», topuanyHa appeca: Ykpaita, BonuHcbka o6n., m. Nyubk, Byn. Fopaitok, 47, kog €APMOY: 30733284, y signosigHocTi 3 nepeaaBanbHum aktoM Big 18 cepnts 2008 poky Ta
nepepaasanbHuM banaHcom akTueiB Ta nacusis T30B «Ticy, siki nepepatotbest T30B «[Mraxokomnneke «y6uH» Big 15 cepniHs 2008 poky;

- T30OB «KopmnocTauy, topuanyHa agpeca: YkpaiHa, BonuHcbka 06n., JlokaunHebkuin p-H, cMT. Jlokaui, Byn. LWesuerka, 14 kog €QPMOY: 32803839, y BignosigHoCTi 3 nepesasanbHiM
aktom Bia 01 BepecHst 2008 poky, AonosHeHHsiM Ne 1 Big 10.10.2008 p. Ao nepenasanbHoro akTy Big 01.09.2008 p. Ta nepeaaBanbHuM 6anaHcom (yTouHeHUM) akTueie Ta nacvsis T30OB
«KopmnocTauy, siki nepegatotbcst T30B «[raxokomnnekc «y6uH» Big 10 xoBTHs 2008 poky.

Mopyuutenem 3a Bunyckom obnirauiv emitenTa €: T30B «BMIM» ko €QPMOY 36266887

BidnosioHuti 38im € pelimuHzosum 0CTidKeHHsAM, ke NOBUHHO cnpuliMamucst 8UKITIOYHO Ak OyMka aHanimukis PA «Ekcnepm-Pelimuna»
Petimureosutl 38im € 0ocrid)eHHsM, wo 0brpyHmosye pelimuHa08y OuiHKY, ska makox € dymkoro aHanimukie PA «Excnepm-PelimuHe»
ObmexeHHs Ha 8UKOpUCMaHHs pelimuH208020 38imy guknadeHi Ha 0cmaHHil cmopiHyi 38imy
EmimeHm o3HaliomneHul i3 38imom ma no200XyembCs, Wo iHghopmayis, sika Micmumscs y 38imi, € npasdugor ma No8HoK



JoxaTkoBa indopmanisi 115 iHBecTOpiB

1. 3araabHa indopmaitisi mpo BUMYCK o0Jtiramii

HomiHanbHa BapTicTb 1000 rpH.
O6csr BunycKy, rpH. Cepist A— 50 000 000
KinbkicTb obniravi y Bunycky 50 000 wr.

AHgeppanTep

TOB «EHepmku Kanitany, 01001, YkpaiHa, Kuis, npo. My3aeitHui, 4

Ten.: (044) 591-15-15, e-mail: info@nrg-capital.com.ua (EAPMOY
37045864)

[MpWitOM KOHKYPEHTHMX 3a51BOK NPU PO3MILLEHHI

09.05.2011 no 30.06.2011

Mepiog poamiLeHHs

16.05.2011 no 16.05.2012

[lata noralieHus

09.05.2016

[atn Bukyny obniraiit (ochepTy)

14.05.2012-15.05.2012, 13.05.2013-14.05.2013, 12.05.2014—
13.05.2014, 11.05.2015-12.05.2015

BigcoTkoBuit nepiog kBapTan
KinbkicTb BigcoTkoBMX Nepiogis 20
1-4 nepiogm 16,5%;

BigcoTkoBa cTaBka

5-8 nepioau cTaBKa BCTaHOBMIOETLCA AOAATKOBO, arne Mae ByTu He
HWX4010 5%, faTa 06'sBM NPO HOBMIA piBeHb cTaBok Ao 13.04.2012 p.;
9-12 nepioay cTaBka BCcTaHOBNKETLCA A0 12.04.2013 p.;

13-16 nepioay cTaBka BctaHoBMOETLCA A0 11.04.2014 p.;

17-20 nepiogy cTaBka BctaHoBMoeTbea 8o 10.04.2015 p.

®opma Bbinycky

663ﬂ,OKyMEHTapHa

[enosutapii

TMpAT «BceykpaiHcbkuii AenouTapin LiHHKX nanepisy

2.3arajabHa iHpopMalLisi IPo MOpy4HUTeJIst

Mopy4utens

T30B «BMM»

OpraHisaLjiiiHo-npaBoBa hopma BlacHOCTi

ToBapucTBO 3 0BMEXEHOI0 BifNOBIAANbHICTHO

M.1.6. kepiBHMKa, nocaga

JlbBoBa TeTsiHa MukonaigHa

[laTa peectpallii komnanii

04.09.2009 p.

Aynoutop TOB «AyauTopcbka ipma «AyauT-EaBaiicy

FOpuanyHa agpeca komnanii BornuHcbka obrnactb, M. HoBoonmHebk, Byn. Cestoro Bonoaumupa, 15/4
TenedoH +38 03344 4-68-80

dakc +38 03344 4-68-82

WEB-cant www.pankurchak.com.ua

Kog €0PMNOY 36266887

3aranbHa iHbopmaLlis Npo KoMnaHito nopyynTens

T30B «BMIM» — komnaHis, sika cnewjanisyeTbCs Ha BUCOKOTEXHOMONYHINA
nepepobLii M'sica CBUHUHM, BUPOOHULITBI | peanisai koB6acHoi
npoayKLii, M'sicHux HaniBabpukaTis. ACOPTUMEHTHUN psig, NpoAyKLji
cknapae Ginbiwe 100 HalimeHyBaHb. MoTyHiCTb BUpOOHULITBA CKnapae:
- 3a06ii i nepepobka cBUHNMHM — 353 TOHM Ha TWKAEHD;

- BUPOGHULITBO M'sICHUX HaniBchabpukaTie — 104 TOHW Ha TUKOEHD;

- BUpOGHULITBO KoBOGACHMX BUPOGiB | konyeHocTel — 375 TOH Ha
TIKOEHb.

Bupo6Hm4i noTykHOCTI nignpruemcTBa po3paxoBaHi Ha BUpOBHULTBO 19,5
TUCSY TOH KoBBACHOI NPOAYKLi | KONYEHOCTEN, a TaKoX Mabxe 22 TUCsY
TOH OXONO/KEHOI CBUHUHM | CybnpoayKTiB Ha pik
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Po3nin 1.3aranbHa xapakTepucTHKAa KOMIIAHIT
1.1.IcTopist pO3BUTKY eMiTeHTa Ta omuc HOro AisNILHOCTI

JHaroro ctBopenHst ToBapucTBa 3 00MekeHOMO BimmoBimanbHicTIO «lITaxokomiuieke «Iyour» € 25.10.2001
poky. Ha Toii yac B ceni ['yOun JIOKQUMHCHKOTO paioHy modanocs OymiBHHAITBO mepmux nramuukis. Y 2001 pomi
YOTHPH TiANPUEMCTBA «ATpoKopMiHAYCTpis», «lonTpekc», Itaxoxomrmuieke «'youn» ta «CMII» 00'eqHamucey y
toproBy mapky «llan Kypuak». Ha punky ToBapoBupoOHUKiB M’ sica T30B «Iraxokommiekc <« 'yOUH» TpaIfioe 3
oepesnst 2002 poky. IlouaTok BHPOOHHMIITBA M’'sica NTHII-Opoiiiepa BIOOYBCS 3 IOCTAllHMM BBEICHHAM B IO
nraxodepmu B ceini ['youn JlokaurmHCBKOTO paiioHy. Y BepecHi TOro X poky Oyia BBeJeHa B [0 1ie oJHa nraxodepma
B ceni TynuuiB JlokaunHchkoro paiiony. B 2005 poui moeranHo BBeneHO B aito nraxodpepmy B ceni [licku Ta 6
nramHukiB nraxodepmu Xosonis. B 2006poni noOynosaHo mie 2 nTanHuKY XO0JIOHEBa Ta 6 nTamHukiB nraxodepmu
B c. 3umHe. B mortomy 2009 poky Oyno 3xilicHeHO posmmMpeHHs icHyrodoro B c. TynmuiB Typilickkoro paiioHy
KOMIUIEKCY — JI0IaTKOBO MOOYA0BAHO S NTAIIHUKIB.

Ha croromni T30B «Itaxoxkomiuieke «['yOUH» — OJWH 3 HAHOUTBIIMX ITiAPO3AUTIB ATPOIPOMUCIOBOI TPYITH
mignpuemcte «llan Kypuak». 3 23.04.2009poky BinOyiocs 3iaurtss T30B «Itaxokommuieke «'youn» ta T30B
«[TonTtpeke» muisixoMm nepenadi B opeHay T30B «Iraxokomrmekc « yOUH» IiTiCHOTO MAaHOBOTO KOMIUIEKCY B MIiCTi
HoBoBomuHchk. OCHOBHMM HampsMKOM BHPOOHHWYOI MisIIBHOCTI € BHPOIIYyBaHHS, 3a0iif, mepepoOka Ta TaKyBaHHS
nTui-opoiiepa. IIBuakicts npomecy mepepodku nruii — 7000rosis 3a roguHy.

Bupoouuyi mmomi T30B «Itaxokomiuiekc «'yOuH» po3TamnioBaHi B 4OTHPhOX paiioHax BosmHchKoi 00macTi:
Jloxauuncekomy, I'opoxiBcskomy, Typiiickkomy Ta Bosogumup-BoanHcbkomy.

Ha nraxodepmi B c. I'yOun JlokauuHCBKOrO p-HY 3HAaXOAWTHbCS 6 MpuUMilieHb, BUPOOHHMYI IJIOIII SKHX
cTaHOBIATh 12 323Mm KB.

Ha nraxodepmi B c. TynuuiB Typiiickkoro p-Hy 3Haxomutbesi 11 mpumimieHb, BUPOOHHMYI IUIOMI SKHX
cTaHoBIATE 24026M KB., 3 SIKMX (PaKTHYHO BUKOPUCTOBYETHCS MIICTh MTANIHKUKIB, 3arayibHO0 iomeo 13160,70v kB.

Ha nraxodepmi B ¢. Xoj0HIB ['OpOXIBCBKOrO p-HY 3HAXOIAWTHCS 8 MPHUMIICHb, BUPOOHHYI ILIOIN SKHX
craHoBiaTh 11 820Mm kB.

Ha mnraxodepmi B c¢. Ilicku I'OpoXiBCBKOTO p-HY 3HAaXOAWTHCSA 8 MPHUMIICHb, BAPOOHWYI IUIOIII SKHX
cTaHoBJATh 11467M KB.

Ha mrraxodepmi B ¢. 3umue Bonoaumup-BoauHCEKOrO p-HY 3HAXOAMTHCS 6 MPUMIIICHb, BUPOOHHYI ILIOLII
SIKUX CTaHOBIATH 8831m KB.

3arasnpHa IUIoNia BUPOOHNYNX NMPHUMIIEHb BCix pepM — 68467m kB., 1m0 nae 3mory B 2011poui npoBoanTu
1 052 662ro:iB pa3oBoi Mocaaku Kypen-Opoiinepis B 3umoBuii nepiox, Ta 919 862 romnis B JiTHIH nepioa.

IMpouec BupolryBaHHS Kyp4ar-OpoiijepiB MakCHMMalbHO aBTOMATH30BaHMM, BCS HPOIYKLIS 3 Hraxodepm
BJIACHUM TPAHCIIOPTOM IIOCTaBIISIETHCS Ha 3aliiiHuii niex y M. HoBoBoNMHCEK, e mpoBoIUTHCS 3a0ili, mepepodka Ta
nmakyBaHHsI ToToBoi mponykiii. [Tim gac BUpoOHHYOTO Tporecy Kypsidi TYIIKH HPOXOASTHh IUIANH P IOCITIIOBHUX
BUpoOHWYHX omepalii. [IIBuakicTs 1 O6e3mepediitHICTh KOKHOTO eTaly 30pi€HTOBAaHO Ha MaKCHMallbHe 3a0e3ledeHHS
CBDKOCTi, CMaKOBUX SKOCTEH M'sica 1 MpuBAOJIMBOTO TOBapHOTO BHTAAy. OONagHaHHA MiANPUEMCTBA JIO3BOJIIE
3aCTOCOBYBATH J[Ba CITOCOOM TeMIepaTypHOi 00poOKu M'sca, 1o 3abe3neduye Horo 30epiraHHs: MBHIKE OXOJIOHKSHHS 1
rMO0KY 3aMOpO3Ky. IIOTYKHICTh XOJOAWIBHMX KaMep Ja€ MOXIHBICTE oTpuMaTH 0im3pko 30 TOH 3aMOpPOKEHOTO
M'sica 3a 12 rogusa. OCHOBHMI NPOAYKT MiANPHEMCTBA - TYIIKH Kyp4aTH-Opoiepa, HaniB(aOpuKaTH i CyOnpoayKTH,
BUT'OTOBJICHI 3 Kypuar-OpoiinepiB. AcoptumeHnt ckianae Omam3bko 30 mosumiii ¢acoBaHoi Kypsdoi mpoaykuii B
OXOJIOJUKEHOMY 1 3aMOPOXKEHOMY BHTJISII.

[TinnpueMcTBO BHMITyCKae Taki OCHOBHI BHJM HPOXYKLIi: TOJOBH Kyp4aTH-Opoiepa, romilka KypyarTu-
Opoiiiepa, Kpuito KypuaTu-Opoiinepa, Habip KyJiHapHUi, HOTH KypuaTu-Opoiiiepa, nedinka KypuaTu-Opoiinepa, cepue
KypuaTu-Opoiinepa, CTeTHO KypdaTH-Opoiiiepa, TymIKa KypdaTH-Opoiyiepa 3aMOpoXKeHa, TYyIIKa KypdaTh-Opoiiepa
OXOJIOPKEHa, Qie KypuaTH-Opoiinepa, YeTBepTHHKA KypUaTu-Opoiyiepa, i KypuaTu-Opoiinepa, NUIYHKH KypdyaTH-
Opoiinepa.

1.2.0Onmc cTPYKTYPH Ta TisILHOCTI Oi3HEC-TPYIH, 10 AKOT BXOTAUTH €MIiTE€HT

EMITEeHT BXOAUTH SIK BiIOKpPEMJICHE IiAMPUEMCTBO JI0 arponpoMuciioBoi rpynu «lan Kypuak», ['pyna npaigoe
B YkpaiHi Bxe 6ist 10 pokiB. ITinnpuemcra A" «Ilan Kypuak» cneunianizyerbcs Ha:
- BUPOLIYBaHHI 36pPHOBHUX;
- BUPOOHHIITBI KOMOIKOpMIB;
- iHKyOallii OJHOJACHHUX KypyarT;
- BUPOIIIYBaHHI NITHUIIi Ta BUPOOHHUIITBI M'sica TITHIII;
- BUPOIIIYBaHHI CBUHEH;
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- BUpOOHMIITBI M'sica 1 KoBOac;
- TOPTiBJIi BIACHOIO MPOJYKIIEIO Yepe3 HallioHAIbHY MEPEXKY MarasuHiB CBIXOTo M'sca.

Cranom Ha moyatok 2011poky, mo cxiany I'pynu Bxoauno 12 cTpyKTYpHUX MIAPO3ALIIB, SIKi OyIH OKPEMUMH
opuanIHIME ocobamu. Haiibinbeimni kommanii ['pymu:

- IIII «3axigHa arpapHa KOMOaHisA» — 3alMaEThCS BUPOIITYBAHHSAM 3€PHOBUX Ta TEXHIYHUX KYJIbTYp: Spoi i
03UMOI TIICHHMII, PITAKy 03UMOT0, IPOTO SUMEHIO. 3arajgbHa MOCiBHA ToIma cTanoBuTh OuIbine 5 000rekrapis.

- T30B «IItaxokommiekc «I'youmH» — HaiOimbmmit miapo3ain Arponpomrpymu «llan Kypuak», skwid
¢yHKIiOHYE B psai paiioHiB BosmHcbkoi obiacti. Pobota mpoBoauThCs y ABOX HaNpsIMKax: BHPOILYBAaHHs NTHLI Ta
BUPOOHMITBO M'sca NTHLI. Bupowysanns nmuyi: y CKJIaAl KOMIUIEKCY IiIOTh 5 BiaromiBenbHux ¢epm, pidHa
noTyxHicTb sikux B 2008 pomi cknana maike 10 000ToH M'sica ntuni B kuBiii Basi. Y 2011 pomni 00'eM BUpoOHHYNX
MNPUMIIICHb 1 HAsBHICTh BUCOKOTEXHOJOTIYHOTO OONamHaHHS 03BOJATH BHpouryBatd no 1 253 010ronis kypuar.
Bupobnuymeo m'sica nmuyi: OCHOBHMHM TPOIYKT MiIANPUEMCTBA — TYLIKH KypyaTH-Opoiuiepa, HamiBhaOpukatH i
CyOIpOMYKTH, BHTOTOBJCHI 3 Kyp4ar-OpoiepiB. AcoprumeHnt ckiamae Oimsbko 30 moswmiii (acoBaHol Kypsuoi
MPOAYKIII B OXOJIOMKCHOMY 1 3amoposkeHomy Burisiai. O0'emu BupoouunTBa B 2008 porti cxmamm maibke 10000ToH
m'sica nrumi. B 2011 porii mianyerses 3poctanus 1o maibke 12500ToH M'sica nTHIli 3a paxyHOK 301IbIICHHs 00'eMiB
MocaJiku Ha Gepmax.

- T30B «BMII» — 11¢ BUCOKOTEXHOJIOTI9HA IepepoOKa M'sica CBUHUHHU, BUPOOHUIITBO 1 peai3allisi KoBOacHO1
HNponyKuii, M'SiCHUX HamiBhaOpukaTiB. ACOpPTUMEHTHHHA psn mnpoxykuii cxiagae Oimbme 100 HaliMeHyBaHb.
IoTyxHicTh BHPOOHMIITBA CKIIanae: 3a0il 1 mepepoOka cBMHUHM — 353 TOHM Ha TIKACHB, BUPOOHUIITBO M'SCHUX
HamiB(abpukariB — 104 ToHM Ha THKICHB; BUPOOHHUIITBO KOBOACHUX BUPOOIB 1 KOMUEHOCTEeH — 375TOH Ha THXK/ICHB.
BupoOHMYI TOTY)XHOCTI MiIpHEMCTBA po3paxoBaHi Ha BUpoOHMUTBO 19,5 THCcsu TOH KoBOacHOi mpoxmykmii i
KOITYEHOCTEH, a TAKOXK Maibke 22 THCSY TOH OXOJIOJKEHOI CBUHUHU 1 CYOIIPOAYKTIB Ha PiK.

- T30B «ArporexHika» — BHPOOHHUITBO 1 TIOCTaYaHHS TOBHOPAIIIOHHUX KOMOIKOpMIB IS
CITbCHKOTOCTIONIAPCHKUX TBApWH, NTaxiB 1 pubu. J[Ba 3aBOOM 3 BHCOKOTEXHOJIOTIYHHUM OOJIATHAHHSAM 1 TOBHA
aBTOMATH3aIlisl BUPOOHMIITBA JO3BOJSIOTH BUTOTOBIATH IIMPOKHH acCOPTUMEHT KOMOIKOPMIB, JIETKO 3MIiHIOIOYH
penenTypy, BUIISA 1 crmocid makyBanHs. CepeIHbOMICAYHA MOTYKHICTh 3aBofiB ckianae 12000ToH rpaHyI0BaHOTO
KOMOIKOpMY. 3aBOM OCHAIIIEH] CYyJaCHUMH JIiHisMK (BUPOOHHUITBO «Testmer»]lobiia).

- T30B «Arigeab» — 0J1H 3 HaliCyJacHIIMX 1 HAHOLIBIIKMX 1HKYOATOPIB B YKpaiHi, BAPOOHMYA HOTYXHICTb
SIKOTO CKJIafiae 32 MJIH IIT. SIENb HA PiK.

- T30B «Bipa-1» 3aiiMaeTbCcsi BHUPOLIYBAaHHSM CBHHEH M'sicHoi mopoau. IlignmpueMcTBo Mae craryc
IUIEMpPENpoAyKTOpa. MaTo4HEe CTaJ0 3aHECEHO JO JACPHKAaBHOTO IUIEMIHHOTO peecTpy. Ha mimmpueMmcTBi IiFOTH
TUIEMPEIIPOAYKTUBHUIM 1 BiIrO/IiBeIbHUI KOMIUICKCH, SIKi OCHAIICHI Cy4acHUM OOJIaHAHHSIM CIIUIBHOTO MiJIPUEMCTBA
«Terraexim-Agroimpex»J{anis-ITonbIia) Ta BiAMOBIIaOTH HAMBUINUM CBITOBMM CTaHAapTaM. ILIeMpenpo yKTHBHHH
komiuieke Biodae 1 300cBuHOMaTOK. MaTouHe cramo Oyiio 3aBe3eHe 3i cremiaiizoBanux ¢epm Anriii Ta Yexii. Ha
KOMIUIEKCI MiATPUMYIOThCS TEHETHUYHI JIiHII CBUHEH, MPOBOIUTHCS iX POTAIliss — CTapIIMX CBUHOMATOK MIiHSIOTH Ha
MOJIOZIMX CBHHOK, BUPOIICHUX Ha BJIAcHINA gepmi. HapomkeHi mopocsTa MpoxoaaTh CTalii BiJyTydeHHs Ta Binmoopy. Ha
BIATOMIBEIBHNAN KOMIUIEKC IMOTIXHS nepeBoauTbest 520—-560mopocsrt, ski Habpanu Bary Oinbire 28 kr. Ha tepuropii
IUIEMPEPOAYKTUBHOTO KOMIUIEKCY JIi€ JTabopaTopis, 3HAXOASTHCS MPUMILICHHS IS KHYPIiB, IITYYHOTO 3aIUTiTHCHHS 1
omopocy. Binrogisensauii kommuiekec — 1ie 7/ 500rouniB ofHOYaCHOT MOCATKY.

- T30B «ToproBmuii aiMm «BOJHMHBNPOIYKT» — peaii3auis Ta IIOCTaYaHHS YCIX TOBapHHUX TPy, SKi
BUPOOJISIOTHCS Ha mignpueMcTBax Arponpomrpynu «Ilan Kypuak». Komnanis 3acHoBana y 2009poui, koHCOi1yBana
KaHaM 30yTy i JOTiCTUKU. B acopTuMeHTHUIT psii BXOaUTh 0yin3bko 60 mo3uitiii KoBOACHOT MPOIYKINii Ta KOMMYCHOCTEH,
56 HailiMeHyBaHb OXOJIOMKCHOI CBHHHHM Ta CyOmpomaykTiB, a Takox 30 mos3wmiid (acoBaHol Kypsdoi MpOayKiii B
OXOJIOPKEHOMY 1 3aMOPOKEHOMY BHTJISI]II.

- T30B «YkpaiHcbki TopriBeabHi Mepexi» TM «M'sicHa TO4YKa» — HaIlilOHAJIbHA Mepeka (ipMOBHX
MarasuHiB CBDKOTO M'Sica 3 HOBOIO Ha3BOIO, HOBOIO KOHIICMINi€I0, O€30TaHHUM OOCIYroBYBaHHSM IOKyMIliB. Ha
choroaHi Marazuau TM «M'sacHa Touka» mpamoTh B JIynbpky, PiBHOMY, HoBoBoMMHCEKY, TepHomomi, XXutomupi,
IBanunyax, JIbBOBI.

VY crpykrypi 6i3Hec-rpynu 3a migcymkamu 2010 poky emitent T30B «lIraxokommiekc «'yOuH» pazom i3

nopyuutenem T30B «BMII» 3aiimaB 3a BamoBumH o0Ocsramu peanizauii Oinbme 60% oGopory I'pymu. Oouasa
nignpueMcTBa Oynu Haibinpummmu aktuBamu [ 'pynu «llan Kypuak» (ma6x. 1).
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Tabnuya 1
BagnoBuii o6csar nponaxis B 2009-201(pokax migmpueMcTB, 1m0 BXoadarth 10 AI' «Ilan Kypuak»
Ne Yactka B Yactka B Temn npupoc
nin Ha3sBa komnaHii 2010 rpyni 2009 rpyni 20098281 oTy
1 T30B «[Ntaxokomnnekc M'y6uH» 207969 3117% 170450 22,92% 22,01%
2 T30B «BMM» 202216 30,31% 151576 20,38% 33,41%
3 T30B «Arigenby 87646 13,14% 53913 7,25% 62,57%
4 T30B «YkpaiHCbKi TOpriBesbHi Mepexi» 38529 5,78% 19970 2,69% 92,93%
5 T30B «3axifHa arpapHa KoMnaHisi» 19112 2,86% 12386 1,67% 54,30%
6 T30B «ArpoTexHikay 61935 9,28% 125474 16,87% -50,64%
7 T30B «CMM» 17642 2,64% 117991 15,87% -85,05%
8 T30B «Bipa-1» 29535,8 4,43% 31101,5 4,18% -5,03%
9 T30B «Arpody» 0 0,00% 596,9 0,08% -
10 T30B «ArpokopMiHaycTpisi» 358 0,05% 11610 1,56% -96,92%
11 T30B «[MonTpekc» 2065 0,31% 48590 6,53% -95,75%
12 T30B «Typis-Arpo» 1317 0,02% 0 0,00% -
Bcboro*: 667139,5 100,00% 743658,4 100,00% -

Hoicepeno: nanni Komnawnii, pospaxynku PA «Excnepr-PeiiTunr»
Tpumimxa: * — naHi HaBeJEHO K JOBiAKOBI Ta HE BPaXOBYIOTh BHYTPINIHLOTO 000poTy mo I'pymi

1.3.3araJjpHi NOKA3HUKH JisILHOCTI

Y 2010porii Emiterrom 6yio peamizoBano 13 177,7roH roroBoi npoaykiii Ha cymy 189 666,9%uc. rpH..
- 11 575,04 Bnacuoi npoaykuii Ha cymy 166 612,5wmc. rpH.;
- 1 400,56r ToBapis T30B «KpymnensarponTuis» va cymy 21 053,74ruc. rpH.;
- 202,14t toBapiB T30B «Arigens» Ha cymy 2000,66ruc. rpH.

B ocranniit nexani xBiTHA Ta y TpaBHi 2010 p. peanizawuisi roroBoi mpojaykuii BIacHOro BHPOOHHITBA HE
3aiiicHIOBaach MO MPUYKMHI 3yNUHKH BUPOOHHULTBA (MpomyuieHuid 1 uuki BupouryBaHHs ntuili). CepenHbOMICIIHUIA
00’eM peamizauii cranoBuB (BpaxoByroun 11 wmicsuiB peamizauii) — 1 192,91 na cymy 17 130,3THC. rpH. 3
MiHIManbHUM 3HaueHHIM 543,7T Ha cymy 7 931,6Tuc. rpH. y KBiTHI, Ta 3 MakcUMaJIbHUM 3HaueHHsIM 1 584,91 Ha
cymy 20 111,2ruc. rpH. y cidHi BiAIIOBITHO.

Amnanitnana ciyx6a PA «EkcnepT-PeiiTiHr» npoBena aHali3 3arallbHUX MOKa3HUKIB AisuTbHOCTI EMiTenTa. [{o
no3utuBHUX TeHacHMid y 2010pomi MoKHa BiqHECTH:

1. CytreBe 30isbIIICHHS] peHTA0CIBHOCTI MPOAAXKiB, aKTHBIB Ta BIACHOT'O KamiTally, 301IBIIEHHS TTOKa3HUKIB
EBIT ta EBITDA Ha 3,23%rta 5% BianosigHo, 30inbiieH s yrucToro npubytky EMitenra y 3 pasu mo 7,482MiIH. TpH.
3pocTaHHS MOKAa3HHUKIB peHTa0EIBHOCTI onepalliid Ta 00cAriB mpuOyTKy EMiTeHTa KpaCHOMOBHO BKa3y€e Ha 301JbIIICHHS
fioro (hiHaHCOBOTO MOTEHIiaTy Ta TOTOBHICTH 10 00CIyroByBaHHsS OOproBux 30008’ s13aHb (mabn. 2).

Tabauys 2
AHaJti3 ocHoBHHX Moka3HUKiIB po6oTn T30B «IItaxokommiaekce «I'yomn» y 2009-201Gpp.
MokasHuku 2010 2009 L 0

npupocty, %
banaHcoei nokasHuKu:
AkTuBu 190247 177938 6,92%
OcHoBHi 3aC06M MO 3aMMLLKOBII BapTOCTi 89662 94573 -5,19%
OCHOBHI 3aC061 MO NEPBUHHINA BApTOCT 141076 138200 2,08%
[ebitopcbka 3a60proBaHicTb BCHOrO 31932 38715 -17,52%
30608's3aHHs 32599 21777 17,36%
KopoTkoCTpOKOBI i JOBrOCTPOKOBI KpeauTy 6aHkiB 5176 18614 -72,19%
MoTouHi 30608'13aHHs BCLOTO (33 BUKMIOYEHHSIM KOPOTKOCTPOKOBUX HaHKIBCbKMX KpEANTIB) 27428 9158 199,50%
BnacHuii kanitan 157643 150161 4,98%
CratyTHuit doHg 125887 125887 0,00%
QPiHaHcosi pesynbmamu:
[oxig Big peanisaji npogykuji 207969 170450 22,01%
Yuctun goxig 163847 140753 16,41%
Banosui npubyTok 27859 19047 46,26%
®iHaHCcoBUI pe3ynbTaT Bif onepawiiiHoi AisNbHOCTI 6923 5995 15,48%
YucTii npubyTok 7482 2513 197,73%
Po3paxyHkosi noKa3HUKU:
CniBBigHOLLEHHS BNACHOrO Kanitany Ao 30608'13aHb 483,58% 540,59% -
EBIT 7315 7086 3,23%
EBITDA 15212 14487 5,00%
PeHTabenbHicTb npogaxis (ROS) 3,60% 1,47% -
PeHTabenbHicTb akTuBiB (ROA) 3,93% 1,41% -
PeHTabenbHicTb BnacHoro kanitany (ROE) 4,75% 1,67% -

Horcepeno: nani Kommanii, pospaxynku PA «Excnept-PeiTiar»

2.3HayHe 3pOCTaHHsI BUPYYKH Bix pearizamii mpoaykiii g0 207,969muH. rpH. 3a 2010pik, 1110 y HOpiBHSAHHI i3
2009pokom Ha 22%6inbIre. 3poctanHs yucToro qoxoay Ha 16,41%ra BanoBoro npudyTky Ha 46,26% IToxBaBiieHHs
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30yTy € BKpail Ba)KJIMBHUM Ta IMO3UTHUBHUM (DAKTOpOM, SIKUH BKa3ye Ha TMOTEHIan 30iJbIICHHS PUHKOBOI YacCTKH
Ewmirenra.

3. 3MeHmeHHs 00CsTiB OaHKIBCHKUX KpeauTiB Emitenra Ha 72% i3 18,6 mo 5,2 muH. rpH. BKasye Ha
30UIbIIEHHS HOTo (piHAHCOBOT HE3aJIeKHOCTI BiJl OAaHKIBCHKHMX ycTaHOB. | X0o4a aHamiTH4HA cyx0a ATEHTCTBa BigMidae
3pocTaHHs 3000B's3aHb Ha 17%, me BimOynocs 3a paxyHOK 3pOCTaHHS KpPEAUTOPCHKOI 3a00proBaHOCTI mepen
KOHTpareHTamHu, OibLICTh 3 SKHX, sK 1 Emitent, Bxomsats Arponpomrpynu «llan Kypuak». B Oyap-skoMy BUmaixy,
Kommnanisi, Ha QyMKYy aHaJITHKIB ATCHTCTBA, 3aJHUINAETHCS IOCTATHHO KamitanmizoBaHow. Ha mouatok 2011 poky
BiIacHUH Kamitan Emitenta nepeBuinyBaB oro 30008’ si3anus y 4,8 pasu. Y pasi 30uibiuenHs 30008’ si3anb EmiteHra 3a
paxyHOK BUIycKy obJiraniii Ha 50 MiH. rpH., foro BinacHui Kamitan Oy/ie NepeBHILyBaTH 30008’ s3aHHs NPUOIU3HO y 2
pasu.

Jlo HeratMBHOI TEHJIEHI1 CIIiJ BIiHECTH HEMPONOPIIHY TOJNITHKY YIpPaBIiHHA Je0iTOPCHKOI0 Ta
KpPeauTOPChKOr0 3a0opropanicTio. 3a 2010pik KpeauTopchka 3a00proBaHICTh, 38 BUKJIIOYCHHSIM OaHKIBCHKHX KPEIHTIB,
30UIpIIMIIACE y 3 pasu, mebitopcbka 3menmmiach Ha 17,52%.Ha nqymky aHamiTukiB AreHTCTBa, EMITEHT MpPOBOIWB
HEUTpanbHy MOJITHKY i3 CIOKMBAadYaMH, OJHOYACHO 3MIHMBINM JpKepena (iHaHCyBaHHS 3000B’s3aHb 3 OaHKIBCHKHX
KPEAUTIB Ha TIOB'S3aHUX KOHTPAreHTIB. mocravanbHUKiB kopMmiB (T30B Arpotexnika), mo6oBux kypuar (T30B
Arizgens) Tomo. B 2011-2012pp., moganblie MOKPAIICHHS YNpaBIiHHSA Ie6ITOPCHKOI 3a00PrOBaHICTIO TO3BOJIHTH
BUBUILHUTH OUTBIINI 00CST BHYTPILIHIX pecypciB sl (hiHaHCYBaHHS PO3BUTKY Oi3HECY.

Po3nin 2. IlonoxeHHs1 koMIaHii Ha pUHKY. /10J1 pUHKY Ta KOHKYPEHTH

3a3HaucHUH y MOIMEPEAHBOMY pOo3iai 00 eM mpoaykmii peanizoByBaBcs y 2010 p. yepe3 HacTymHI KaHaIH
30yTy:
- onrroBuit pojax — 6 919,32 m na cymy 92 951,41 muc. zpu. (52,4%sin 3aranpHoro 00’ €My peaizarii);
- (hpanuaitsuarosa mepeska — 3 303,54 m na cymy 50 903,74 muc. zpn. (25%gix 3araasHoro 06’ €My peaizarii);
- BiacHa Mepexka (T30B «YTM») — 885,97 m na cymy 11 941,62 muc. zpn. (6,7%Bix 3aransHoro o6’ eMy peajisarii);
- psaoBuit po3apio — 2 097,16 m na cymy 34 603,3 muc. zpu. (15,9%giq 3araapHoro 00’ €My peanizariii).

Ha nymky AreHTcTBa, BiANOBiIHI KaHanu 30yTy JIOTiYHO AnBepcudikoBaHi, CyTTEBAa YacTHHA KaHaliB 30yTy
3HAXOJUTHCS MiJl TOBHUM a00 YaCTKOBUM KOHTpoJieM EMiTeHTa, 1110 NEBHOO Mipy rapaHTye 30yT y MailOyTHbOMY.

I'eorpadist po3npidbHOi peanizauii okpecieHa B paniyci e Oinpme 350 kM Bij Miclst BUPOOHHLTBA, IIO €
€KOHOMIYHO OOIPYHTOBaHUM MJIsl JOCTAaBKM MaJIOTOHHaKHMM TpaHcropToM. IIpoaykuis T30B «Itaxoxomruiekc
«['yOuH» peami3oByeTbCS B PO3APIOHMX TOYKaX B HACTymHHX oOjactax: BommHcbka, PiBHeHCBbKa, JIbBiBCHKa,
TepHominbebka, IBano-PpankiBcbka, XMeTbHHUIbKA, JKUTOMUPCHKA.

Tabnuys 3
JanHi npo BUpoGHuuTBO M’'sica ntuni y 2007-200%okax (ToHn)
b HaimeHyBaHHs nipnpuemcTea 2009 2008 2007 LELLL 0 3miHa, ToH
nin npupocty, %
1 AT3T ,MupoHIBCbkuii XniGONpPOayKT” 330 368 293 929 225 589 46,45% 104 779
2 3AT ,MtaxokombiHaT [HiNpoBCHKMA” 58 060 51932 41762 39,03% 16 298
3 BAT ,,BOHOﬂ,MMMp-BOJ‘!}/IHCbKa ntaxocabpuka 25739 20872 16107 50,80% 9632
TM ,Kypka YeboTypka

4 | 3AT Komnnekc Arpomapc’ 186 839 146 749 155712 19,99% 31127
5 | TOB,PYBI PO3 ArPIKOI Ko., NTA” 44029 35955 46 006 -4,30% -1977
6 | TOB JlaHg ryT YkpaiHa” 18902 16913 15 564 21,45% 3338
7 | TOB ,ArpoykpnTaxa” 11080 11851 10999 0,74% 81

Horcepeno: Coro3 nTaxiBHUKIB Ykpainu, pospaxynku PA «Excrept-Peiftunr»

VY 2010poui EmitenT BHpoOHB Ha BracHUX moTykHOCTAX 11575T0H M’ sico-nipoayKiii, BiAMOBIJHHUI TTOKa3HUK
Maibke rapantye womy BxomkeHHS 10 TOII-10 BupoOHMKIB M'sica nTHIll B YKpaiHi. BimcTaBanHs Bix jimepa ramysi
AT3T «MupoHiBChKHIA XJII0OTIPOAYKT>» € 3HAYHUM, a yacTKa puHKY T30B «Itaxokomruiekc «[ 'yOUH» 3a pe3yJibTaTaMu
2010 poky ominoerbess PA  «Excrnepr-Peditunr» y posmipi 1,2%. BignosigHa wacTka po3paxoBaHa Ha OCHOBI
odiniitnnx nanmx Kommanii Ta Coro3y nraxiBHUKIB Ykpainu. 3a odiniinumu gaaumu CITY, o6csr BupoOHUIITBA M’ sica
nruii B Ykpaini y 2010pomi 30inpmuecs Ha 9% ckiaB 965tuc. Ton. B 2010pori Ykpaina BupoOiisiia y cCepeaHbOMY
24 kr KypsTuHU Ha oaHy oco0y. [t mopiBusaas y CIIA criokuBaHHS KypATHHA Ha OAHY 0co0y ckiamae 43,4 kr Ha
pik. 3a 2010 pix y cBiTi Bnepiie Oyino BHUpOOIEHO KypATHHHM Ha 79 MIH. TOH, Takui oOcsar OyB MEHIIMH, HIX
omiHOBaBcs nonuT. He nuBisiuncek Ha Te, mo CIIA 3amumanuce TpaauiiitiuMu ekcoprepamu Kypsatund i 3a 2010pik
BOHH CKCIIOPTYBaJM OJNM3bKO 3 MIIH. TOH, BUpOOHHMUTBO KypTuHU B Pocii, KHP, Iunii 3pocrano myxe HIBHIKAMU
TEMIIaMH, BTIM BOHO HE BCTHTaJIO 3a IOMHTOM, 1 II¢ Y MaHOYTHHOMY BIJIKpHUBA€ MCBHI €KCIOPTHI MEPCICKTUBU LIS
BUPOOHHMKIB KypsITHHH 3 YKpaiHH.

ITpu intepnperanii po3paxyHkoBoi yactku puHkKy T30B «lIraxokomiuiekc «'yOuH» Tperi 0coOM NMOBHHHI
BpaxoBYBaTH CHEIU(IKY BiIMOBIAHOTO pUHKY. T1IEKHM AEKiIbKa KOMIIAHIH, 110 BUPOOIAIOTH M'SICO MITHUII, MPAMIOIOTE Y
HaI[lOHAJTLHOMY MaciiTabi, iHIi 00CIyroByIOTh NeBHI perionu. CaMe TOMy pUHKOBA JI0JI Y HalliOHAIBHOMY MaciTadi
Ma€ CEHC TITBKH JUTS HallioHAJIhHUX KoMIaHii. CTabinpHICTH 30yTYy 1 mepeBaru y 60poTh0i 3a CIIOKMBadiB 3aJIeKHI Bif
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YaCTKU PUHKY y TOMY PETiOHi, Jie TpaIloe perioHaabHuil BUpoOHUK. PA «EkcrnepT-PelTHHr» OIiHIOE YaCcTKy PUHKY
T30B «Iraxokomiuieke «['yomr» y 3aximuux oOmactsx Ykpainun Ha piBHi /—8%. BignosigHa wacTka puHKY Ta
oesnepeununit pakr BxomkeHus g0 TOII-10 BupoOHHUKIB M'sica mTHII B YKpaiHi I03BOJSE BUPOOHHMKY BiIirpaBaTu
3HAYHY POJIb Y PETioHi Ta HOpMyBaTH NPaBUIbHY 30yTOBY HONITHKY.

3a ocraHHIl pik BUpOOHUUTBO M'sca NTHLI B YKpaiHi 3pocno Ha 9%, /Ui MoAaibLIIoro 3pOCTaHHs € 3HAYHE
HIiAIPYHTS, OIHE 3 SIKMX — 3HAa4YHA YacTKa IMIOPTY y 3arajJbHHUX 00csrax CHOXXHMBaHHS M’ sca ntuli B Ykpaini. 3a 2010
pik B Ykpainy Oyso iMmmopToBano M’sica ntuili B 00csi3i 150,4tuc. ToH, Sk NIpaBUiIo MOBa i€ PO M'SICO HU3BKOT SKOCTI
HU3BKOTO ILIHOBOTO CErMEHTY. I10 Mipi €KOHOMIYHOI'O 3POCTAHHS Ta OHOBIICHHS €KOHOMIKU TICIs KPU3HM KaTeropis
HHU3BKOTO I[IHOBOTO CErMeHTy OyJae MEHII MOMYJISIPHOI0, TOMY IyXe BHCOKOIO € WMOBIPHICTh IEPEepO3NOALLY
IMIIOPTHUX KBOT Ha KOPUCTh HAI[IOHAIBHUX BUPOOHUKIB, a 1e 01t 13,5%3aranbHux 00CATIB CIIOKUBAHHS. 3 OISy Ha
IHIIaTHBY MPOQUIBHUX acoIliamii o0 KBOTYBaHHS Ta JIIEH3YBaHHS IMIOPTY M sca TTHIII, MIEPEPO3MOAIT 00CSTIB
IMITOPTY Ha KOPUCTh BUPOOHUKIB € Ty’Ke HMOBIpHUM.

Jlo HeraTWBHUX Tanmy3eBUX (aKTOPIB CIiJ] BITHECTH HHU3BKY PEHTAOCNBbHICTH POOOTH y Tamy3i. 3a JaHUMH
Coro3y nraxiBHUKIB YKpaiH{ BIAIyCKHA [iHA HA M'SICO ITHIII 3HIKYBAIACh KilbKa pasiB y ciuni 2011poky, y nepiomy
KBapTaji miHa 301bImmIack 10 16 rpH. 3a KT, 110 JO3BOJISIE MIATPUMYBATH PeHTA0CIbHICTE Ha piBHI 5—7%.IIpuiimMaroun
IHBECTHLIHHI pilieHHs moxo obiirauniii EmMiTeHTa, iHBECTOpH MOBHHHI PO3yMITH, 1[0 PUHOK M'sica NTHLI B YKpaiHi €
KOHKYPEHTHHM, i TOMY O/IHa 3 XapaKTEPUCTUK IIbOTO PUHKY — OOMeKeHa peHTa0eIbHICTh BUPOOHHKIB.

Po3aia 3. AHAJII3 MOKA3HUKIB AiJILHOCTI eMIiTeHTA

3.1. Anani3 ¢inancoBoi criiikocTi

3a 2010pik 30608’ s3auuss T30B «Iraxoxkomiuieke «I'youn» 3pociu Ha 17,36%,BnacuHuii kamitan Ha 4,98%,
EBITDA na 5%. Kommanist, Ha 1yMKy ATEHTCTBa, 3ajMINalach IepeKanuTatizoBanorw. Tak, Ha mouarok 2011 poky
BiaacHui Kamitan KommaHii nepesuinyBae 30008’ si3andst Emitenta y 4,84 pasu. Takox Bimomo, mo Ha mogatox 2011
poky EBITDA Hna 46,66%nokpuBana Bci 30008’ si3anHss Kommanii, BpaxoByroun 0aHKIBCbKI KPEAUTH 1 KPEAUTOPCHKY
3aboproBanicTh. Bussinenuii pisens «EBITDA / 30008’ si3aHHA» € JOCTaTHHO BUCOKHM, OCOOJIMBO SIKIIIO BPAaXOBYBAaTH
TMiKBiMHUN XapakTtep npoaykiii Emitrenra. CrisBimnomenns EBITDA no 30008’ s3anp EMiTeHTa 3 ypaxyBaHHSIM CyMHU
3aIUIAHOBaHMX 3all03MYCHb € PO3PAaXyHKOBHM IIOKa3HMKOM, OCKiIBKM He BpaxoBye 30utbmienHs EBITDA Bin
e(eKTUBHOTO BUKOPUCTaHHS 3alI03MYEHHUX KOIITIB. BTiM 1 Takuii po3paxyHKOBUi oka3HUK Ha piBHI 18,42%BKa3ye Ha
HasBHICTbH (hiHAHCOBOI MIIIHOCTI HaBITh NPH NepeBaHTa)KeHi OanaHcy 3amo3udeHHsM y cymi 5O MITH. TpH.

Tabnuys 4
Amnani3 noka3uukiB ¢inancosoi crilikocti T30B «IITaxokommieke «I'youn» 3a 2009-201(¢p.
Temn
lMokasatenu 2010 2009 npMpocTy

30608's3aHHs 32599 21777 17,36%
Briachuit kanitan 157643 150161 4,98%
EBITDA 15212 14487 5,00%
CniBBigHOLLEHHS BNACHOrO Kanitany Ao 30608'13aHb 483,58% 540,59% -
CniBBigHOLEHHs 4ucTOro Kanitany (BnacHui kanitan — 250.00%

’ y 0 = -
30608B's13aHHs1) 40 3anIaHOBaHOro obesiry 3ano3uyeHb
CniesigHowerHs EBITDA go 30608'13aHb KoMnaHii 46,66% 52,15% -
OujHouHe cniegigHoLweHHst EBITDA po 3060B's13aHb komnaHii 18.42% ) i
3 BpaxyBaHHsIM 3arnaHoBaHoro o6csiry 3anosuyeHs* ’
OujHouHe cniBigHowweHHs EBITDA g0 pivHMX MpOLEHTHWX 184 39% ) i
BUTPAT N0 3annaHoBaHoMy 0BCsry 3anoavyeHb* '

Jorcepeno: nani Komnasnii, po3paxynku PA «Excriept-Peifituar».
Ipumimka: OLiHKa IPOBOUIIACE 3 OISy Ha MailOyTHE 3armo3udeHHs y po3Mipi S0 MiH. IpH. 1 BUTpaT
Ha Horo 00CIyroByBaHHS

ATEHTCTBO aKIEHTYE yBary Ha TOMY, III0 aHAJI3yIOUW OI[iIHOYHI MOKa3HUKH 1HBECTOPH MOBHUHHI PO3YMITH, IO
iX po3paxyHKOBa BEJIMUYWHA, sIKa HaBeACHA Y mabauyi 4, € IECUMiICTUIHUM CIIEHApiEM PO3BUTKY MO, a piBEHb OJTHOTO
i3 kimrouoBux nokasuukie — EBITDA Bxe mo pesynbraram mnepiioro miBpidds 2011 poky Oyae 3aiekaTH BHKIIOYHO
BiJl TOTrO, HACKUJIbKM IMIBUAKO 1 e(peKTHBHO EMITEHT po3MICTUTh y BUPOOHHMLTBO 3amo3uueHy cymy. OcratoyHuMd
BUCHOBOK HPO €()eKTHBHICTh BUKOPHCTaHHS 3alO3WYEHHUX KOLITIB MOXHa Oyze 3poOuTH BXe 3a pe3yiabratamu 2011

POKY.

IToroune BukoHaHHs EMmiTeHTOM mnpOLEHTHUX 3000B’S3aHb 3a 3aIUIAHOBAHMM BHITYCKOM OOJirarin
rapanTtoBaHe BucokuM oOcsrom EBITDA Ta Bucokum 3naueHHsM cmiBBimHomenHs EBITDA no mmaHoBoro piBHS
BiICOTKOBMX BUTpaT. 3a pesynbraramu 2010poky ominoune cmiBBigHomenus EBITDA o 3amiaHoBaHMX NPOIEHTHHX
Butpat ckinagae 185%,roo6to EBITDA 2010poky v 1,85pas3u mokpuBae IIaHOBHH PiYHUE 0OCST MPOIEHTHUX BUTPAT
3a O0JIIraIiifHIM BUITYCKOM, 1110 TUIAHY€ETHCS.

Ha aymky aHamiTH9HOI CiyOm ATEHTCTBa, caMe HasBHHM 3amac (hiHaHCOBOi MIIIHOCTi, HE3HAYHUH PiBEHb
BUKOPHCTAHHS KPEAUTHUX PECYPCIB Ta KPEIUTOPCHKOI 3a00proBaHocCTi y macuBax Ta 3Haune mokputtss EBITDA 2010
POKY IUIAHOBHX MPOICHTHUX BUTPAT € MOKA30BUMH XaPAKTCPUCTUKAMHU BUCOKOTO PCHTHHTY.
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3.2. AHani3 1iJioBoi aKTHBHOCTI Ta eeKTHBHOCTI

3a 2010pik Bupyuka Emitenra 3pocia va 22,01%y mopisasaui 3 2009pokom Ta gocsria pisas 208 mutH. rpH.
Yucrnit noxin 3pic Ha 16,4%,a yncruii npuOyTOK 3pic Maixke y TpH pa3u. 3pocTaHHs BUpYyUKH Ha 22%0inbiie HiX y
JIBiUl MEPEBUILY€E CEPEAHIN MOKa3HUK 3pOCTaHHs 110 ray3i. BitnoBiguuii pakT AT€HTCTBO OLHIOE TO3UTUBHO,
OCKIJIbKM BiH BKa3y€ Ha HasBHICTb TPEHIY JI0 3pOCTaHHs 4acTKu EMiTeHTa Ha MpOoQiIbHOMY PHHKY.

PenrabenpHIiCTh MpoiaXiB Ta peHTa0ENbHICTh BiacHoro kamitany Emitenta y 2009-201(p. Oynu Ha Kinbka
BIZICOTKIB MCHIIMMH HIX Y CEpelHbOMY IO Traiy3i BigmoBimHo no craructuku CIIY. Brim BiznoBigHOro piBHs
peHTabesbHOCTI BUCTa4aIo Ajst reHepauii nesHoro oocary EBITDA, po3mip sikoro, Ha AyMKy ATeHTCTBA, J103BOJISB
EmiTenTy 3an03u4uTy Ha pUHKY 0113bKk0 50 MitH. TpH. (mabn. 5).

Tabauys 5
Anaji3 nokasHukiB ainosoi akrusHocTi T30B «llTaxokommieke «[youn» 3a 2009-201Gp.
MokaaHmi 2010 2009 Tewn
npupocty
[oxia Big peanisavii npogykuji 207969 170450 22,01%
YucTuir foxia 163847 140753 16,41%
YncTuit npubyTok 7482 2513 197,73%
EBIT 7315 7086 3,23%
EBITDA 15212 14487 5,00%
PeHrabenbHicTb npogaxis (ROS) 3,60% 1,47% -
PenTabenbHicTb aktusie (ROA) 3,93% 1,41%
PenTabenbHicTb BnacHoro kanitany (ROE) 4,75% 1,67%

Hocepeno: nani Kommnanii, pospaxynku PA «Excnepr-Pelitunr»

3rigHo 3 wiaHoM po3BuTKy T30B «Iraxokommuiekc «I'youn» Ha 2011pik, Bupyuka Bia peamizamii mpogyKiii
MiAPUEMCTBA OBUHHA CKjIacTd 285,79MitH. TpH., TOOTO miaH nependadae 3poctanns pupydku y 2011pomi va 37%.
3a wianom Ha 2011pik EBIT moBunna 3poctr 10 16,96miH. rpH., a EBITDA mo 37,3miH. rpa. Tooto 3a 2011 pik
T30B «Iraxokommiekc «['youn» mmanye moasoitn EBIT ta EBITDA. ¥V pasi peamizamii Takux IJIaHiB OIIHOYHE
cuiBBigHomeHHss mMixk EBITDA Tta 30008 s3annsmMu Kommnawnii Ha kinens 2011 poky 30imemmthes g0 45%, o
HiABHIIYE piBeHb (PiHAHCOBOT MilHOCTI EMiTeHTAa.

3.3. Anaui3 JikBigHOCTI Ta IKepe JIKBITHNX aKTHBIB

Amnani3 piBHs JikBigHOCTI EMiTeHTa BKa3ye Ha HE3HAYHE 3HIDKCHHS OKPEMHUX ITOKa3HMKIB JIIKBIJIHOCTI, a came
CITiBB1THOIICHHS TPOIIOBUX KOIITIB IO IIOTOYHUX 3000B’ sI3aHb 1 3araibHOT CymMu 3000B’ s13aHb. BTIM piBeHb JiKBITHOCTI
Emitenrta Ha noyatok 2011 poky 3ayIMIIa€ThCs MPUAHATHIM 1 JOCTATHIM I 3a0€3MICUCHHS BUTPAT 1 PO3PaXyHKIB 110
30008 si3anmsM. Y 2010porii CriBBIZHOIICHHS MK TPOIIOBUMH KOIITAMH 1 IIOTOYHUMH 30008’ I3aHHSIMH 3HU3UIIOCH 13
76,13%n0 26,83%ucpe3 3MiHy CTPYKTYpH [TACHBIB, & cCaMe 4epe3 3MEHILICHHS JOBIOCTPOKOBHUX OAHKIBCHKHX KPEIUTIB.
BiamoBigHi 3MiHM (aKTUIHO CYTTEBO HE BIUIMHYJIA HA TOTOBHICTh EMiTeHTa 3MIHCHIOBATH BUAATKH 1 PO3paXOBYBaTUCh
3a 30008’ s3aHHsAMH (Tab1. 6).

Tabnuysa 6
AmnaJi3 nmoka3aukiB JgikBigHocTi T30B «IITtaxoxkommiekc «I'youn» 3a 2009-201Gp.
Moka3sHukm 2010 2009 UERI
npupocty

['POLUOBI KOLUTY Ta iX eKBIBANIEHTH 7360 6973 5,55%
[10TOYHi 3000B'A3aHHs 27428 9159 17,36%
3060B'13aHHs! 32599 27777 5,55%
["'poLwwoBi KOLTY Ta iX ekBiBaneHTn / MoTo4Hi 30608’ A3aHHs 26,83% 76,13% -
I'poLuoBi koLUTK Ta iX ekBiBaneHTV / 30608'13aHHs 22,58% 25,10%

IDicepeno: nani Kommanii, po3paxynku PA «Excnept-PedTuHr»

3a 2010 pik T30B «Iraxoxomruiekc «['yOMH» HapocTUB crarTio OanmaHcy « pomoBi KomTH Ta iX
EKBIBAJICHTU» MPOIOPLIHHO 3pOCTaHHIO 30008’ s3aHb Ha 5,55%.Ha nymxy Arenrtcra, BiAnoBigHHH (akT BKazye Ha
MOCJIITOBHICTH pillleHb MeHe KMeHTy KoMmaHii o0 ynpaBimiHHs piBHEM JIKBIIHOCTI.

Po3nin 4. KpeaurHa icTopisi KoMnaHii

Ha mouarok 2011 poky 3aboprosanicTh EMiTeHTa 32 OaHKIBCBKUMM KPEAWTAMH IIEPEBHIyBaja D MIIH. IPH.,
BTIM y IyO:iuHil 3BiTHOCTI EMiTEHT po3kpurBae iH(hopMaIliro mpo HaiOuIbIn OaHKIBChKI MO3UKH Ha cyMy 4,5 MITH. TpH.
3 HHEX MOTOYHA 3a00PTrOBaHICTh 38 KPeaUTHOO jiHieo nepen BT 6ankom ckmagae 3,5 M. rpa. CTaHOM Ha MOYaTOK
2011 poxy BTB Oank Oy ocHOBHMM OaHkoM-kpeautopoM T30B «IItaxoxkomiiekc «'yOur». 3a00proBaHicTh 3a
kpeauTHuMH JiHisIMEU iepen AKB «Ykpcorndank» Oyna He3HAYHOIO.

BuBucnHs BimHOCHMH EMiTeHTa 13 OaHKamMu mokaszano, mo EmiTeHT morpumyBaBcs (hiHAHCOBOI JMCHHMILTIHH,
BUKOHYBaB CBOI 3000B’si3aHHs mepell (piHAHCOBMMHU YCTaHOBAMH CBOEYACHO 1 HE MaB IPEIEJCHTIB JIe(OITHOTO
XapakTepy.
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B minmomy, PA «ExcnepT-PedTHHT» O3UTHBHO OIIHIOE KPeIUTHY icTopito EMiTeHTa, BTIM 3BEpTa€ yBary, 1mo
TUTAHOBUH BUITYCK MyOmiuHuX oOumirariii 1yist EmiTeHTa € 1e0r0THIM MyOJIiYHUM BHITYCKOM IIHHUX TamnepiB. ATEHTCTBO
TAKO’K 3BEpPTA€ yBary, 0 BCi KPEAWTHI JTiHII OaHKIB IiF0Th 10 3aKiH4eHHs nepiroro miBpivus 2011poky, To6TO MarOTh
OyTH oBepHEHHI abo nposonrosani BiIiTky 2011poky. Cyma 3a00proBaHoCTi 3a BiJIOBIAHUMH KPEAUTHUMH JIHISIMH €
HE3HAYHOIO 1 IpH Oyb-sIKOMY pillleHHI OaHKIB BOHM 3HaYHO HE BILIMHYTH Ha (iHaHcOBUH cTaH EmiTeHTa.

Tabnuya 7
aHHi npo 3adoprosanicte 3a kperutamu T30B «IItaxokommiekc «I'youn» Ha moyatok 2011poky
KpeauTHi Cyma OcraToyHa
IDaBOYHHM Ne, nata yknapgaHHs KpeguTop 30608 SI3aHHS Baniota CTpoku BUKOHAHHS Ta NOPSAOK BUKOHAHHSA cyma
P 3000B’A3aHHs
ﬁgg?ig;ﬁg;;ﬁﬂﬂ 3rigHO YMOB AOrOBOPY NMOraLleHHs 34iNCHI0ETHCS
Koemmmha | Koe ﬂMTHo'l' it Ne070/06- AKB Liomicsi9HO B nepiog xoBTeHb 2008p.-4epaeHb 2011p. oo
niﬁiiaﬂ 1‘; 4ﬂai 14.07 2068 (i “Ykpcoy 4065595,00 UAH 5-ro yucna pisHUMmM nnatexamu B poamipi no 123000,00 621595,00
3MiHalﬁVI Té ’ p- 6aHK” TPH. LOMICALS, OCTaTOYHE MoraLleHHs B po3mipi 6595,00
rpH. B cTpok go 13.07.2011p.
[ONOBHEHHAMM)
[loroBip Npo HafaHHs 3riHO yMOB [10roBOpY MOralleHHs 3MiNCHIOETHCS
HEBIHOBNOBANbHOI AKE LiomicsiyHo B nepiog nuneHb 2009p.-TpaBeHb 2011p. oo

KpeautHa | kpeautHoi nikii Ne070/06- “Yipcou 2800000,00 FpH. 5-ro uucna piBHMMM naTexamu B poamipi no 80700,00 403420,00

niHia 101 Big 27.06.2008p. (i3 6anc’ IPH. LLOMICALSA, OCTATOYHE NOralleHHs B pO3Mipi
3MiHamu Ta 80600,00 rpH. B cTpok Ao 26.06.2011p.
[OMOBHEHHAMM)
KpeauTHuit gorosip lMoBepHeHHs TpaHLuy B po3mipi 14400000,00 rpH.
N29.01/08-KI1 (mpo 3rigHo ymos 3AiiCHI0BaNOCh B HAacTynHUX poamipax 4o 31.10.2008p. —
HagaHHs KDEIUTHOTO 2500000,00 rpH., 8o 30.11.2008p. — 1925000,00 rpH.,
HeBIJHOBNOBAbHOI NAT Pen nepioa rpyaeHb 2008p. — yepeeHb 2009p. no 1425000,00
Kpeputra BiAKIMYHOI KpeauTHOT BTb horosopy IpH IPH. LoMicAUs 3507433,11
niHis S 46700000,00, ’ : . . '
niHii) (i3 3MiHamun Ta BaHk haKTMHO B3ATO lMoBepHeHHs TpaHLuy B po3mipi 16700000,00 rpH.
[DIOMOBHEHHAMN) ~ 2845480191 3MICHIOETHCA LWOMiCsLS B poaMipi 439473,70 rpH. B

CTPOK A0 OCTAHHBLOTO YMCNa KOXKHOrO MICAILA, OCTAaTO4HE
noBepHeHHs kpeaunty - 30 Bepects 2011p.

Po3ain 5. AHani3 aisyibHOCTI MOPYYHTeIsI TA MMOBIPHOI 30BHIIIHBOI MiIATPUMKH
akuioHepiB (maiioBUKiB) eMiTeHTa

5.1.Tlopyuurennb

[Mopyuwutesnem 3a gorosopom mopyku € T30B «BMII» (kox EAPIIOY 36266887).

T30B «BMII» — 1ie BUCOKOTEXHOJIOTI4YHa NepepolKa M'sica CBUHHHHU, BUPOOHMLTBO 1 pealizalis KoBOacHOi
nponykuii, M'ssicuux HaniBdadpukari. Ha croromni T30B «BMII» — oanH 3 npoBigHNX BUPOOHMKIB KOBOACHHX Ta
MSICHUX BHUpPOOIB Ha yKpalHCBKOMY PHHKY. 3aBOJ| IpalIO€ BUKIIOYHO i3 CHPOBHMHOIO BITYM3HSHOTO BHUPOOHMIITBA,
o0JiaiHaHuil Cy4acHUM M'siconepepoOHUM 00J1aITHaHHSM, 110 BiATIOBIJa€ BCIM €BPONEHCHKUM CTaHIApTaM.

AcoprumenTHuit psin npoaykuii ckinanae 6utpine 100nalimenyBanb. [1oTyKHICTh BUPOOHHILITBA CKIIAAAE!

- 3a0iii i mepepoOka cBUHUHN — 353TOHU HA THXKICHB,
- BUPOOHHMIITBO M'siCHUX HamiB(abpukatiB — 104ToHN Ha THXKICHD,
- BUPOOHHIITBO KOBOACHUX BUPOOIB 1 KOMMUeHOCTEeH — 375TOH HA THXKICHb.

[Iponyxkriis, siky Bupooisie T30B «BMIT»:
- CBUHHWHA B HAIMIBTYIIAX;
- 3aMOpPO’KEHI 1 OXO0JIO/PKEHI CYyOIIPOAYKTH,;
- BapeHi KOBOACH 1 COCHCKH;
- BapCHO-KOITYCHI 1 HAIliBKOITYEHI KOBOACH;
- KOITYCHOCTI B aCOPTUMCHTI;
- M'sicHI HaniBpaOpUKaTH.

[linnpueMcTBO TOCTIHHO PO3IIUPIOE ACOPTUMEHT TMPOAYKIii, mIo BHUMyckaeTbess. OcobmmBa yBara
MPUIIIAETHCS PO3MIMPEHHIO TPAAUIIKHOTO ACOPTHUMEHTY BHUIIOTO IiHOBoro cermMeHTy. T30B «BMII» mocriliHo
Hapomrye o0'eMu 1Mo mepepoOIi M'sca i BUPOOHHUITBY TOTOBOI KOBOACHOI MPOAYKINT 1 KOIMmIeHOCTeH. YTaKoBKa, sKa
BUKOPHUCTOBYETHCS, A€ MOXKJIMBICTh TPUBAIUI Yac 30epiraTv CBIXKICTh 1 SIKICTh BUITYIIEHOT MPOAYKIIii, IO JO3BOJISIE
MIPOJIOBXKUTH TEPMIH i1 peamizartii.

BupoOHMYi NOTY)XHOCTI MHiINpHUEMCTBAa po3paxoBaHi Ha BUPOOHMUTBO 19,5 THcsy ToH koBOacHOi mpomykmii i
KOITYEHOCTEH, a TAKOXK Maibke 22 THCSY TOH OXOJIOJKEHOT CBUHUHU 1 CYOIIPOAYKTIB Ha PiK.

Ha cporomni 3arajnbHa KUNBKICTh TOPTiBENBHHX 3aKIaAiB MO YKpaiHi, B SKUX INPEACTABICHA MHPOIYKIis
HOiANPUEMCTBA, CKiIagae Omu3bko 5,1 THcsy opuHuUIb. [liANPHEMCTBO AMHAMIYHO PO3BHBAETHCS, MOCTIHHO
3IICHIOIOTBCSl IHBECTYBaHHS y IpouecH BUpoOHMITBA Ta peainizanii. T30B «BMII» peanizye roToBy NpoayKIio Mix
TOPTOBUMH Mapkamu: «BonuHbIpoaykT», «BomuHChKa» Ta «YKpaiHchka cBUHMHA». KoBOacHi Ta M'sicHi Bupobu T30B
«BMII» npecraBieHi B ycix perionax YkpaiHu.
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AHaJi3 3BITHOCTI MMOPYYHTENS TOKa3aB pisHOCTOPOHHI TeHAeHii. T30B «BMII» MaB He3HAYHUH BJIACHUI
Karritai, skaid ctanoMm Ha mo4atok 2011 poky cranoBuB Bchoro 1,196 muH. rpH, KoMmaHis Tako Majia HE3HAYHUI
obcsar ocHOBHUX ¢GoHIIB. Ha myMKy aHaNITHYIHOI CIy»)O0W ATEeHTCTBA, TIOPYYUTENIb HE MaB y CBOEMY PO3IMOPSHKCHHI
JIOCTaTHBO BJIACHOTO KaIliTaXy JJIsl TOrO 00 HUM TapaHTyBaTH BHUITycK obOmirauid y cymi 50 muH. rpH. BriM T30B
«BMII», Takox sk i EMiTeHT, npalfoBajo y JIiKBiJHOMY cerMeHTi puHKY. B Toii sxe wac [Topyuurens 3a ocTaHHi 2 poKu
NPOJIEMOHCTPYBAaB BIIEBHEHE 3pOCTaHHA BUPYUKH, noBiBIH 11 y 2010poui no 202,5miH. TpH., 10 B 4 pa3u nepeBulLye
00CsTH BUIYCKY OOJIiramii.

Tabauys 8
AHaJti3 ocHOBHHX NMoka3HuKiB po6otn T30B «BMII» 3a 2009-201Gp.
Temn
Moka3Huku 2010 2009 npupocTy
banaHcoei nokasHuKu:
AkTiBN 29655 14787 100,55%
OcHoBHi 3ac06M Mo 3aNMLLKOBII BapTOCTI 58 - -
OcHoBHi 3ac061 MO NEPBUHHIN BapTOCT 62 - -
[ebiTopcbka 3a6oproBaHicTb BCHOTO 13899 6730 106,52%
3060B's13aHHs! 28458 15561 82,88%
MoToyHi 3000B's3aHHS BCbOTO (32 BUKITKYEHHAM BaHKIBCbKUX KpEANTIB) 28210 15560 81,30%
BnacHuii kanitan 1196 -174 -254,52%
CraTtyTHuit hoHa 1061 1061 -
®PiHaHcosi pe3ynbmamu:
[oxig Big peanisaii npogykuji 202469 151576 33,58%
Yuctui goxig 163422 123116 32,74%
Banoswin mpnbyTok 12277 1876 554,42%
Onepauiiihuit npnbyTok 3077 -1083 384,12%
Yuctuit npubyTok 1666 -1320 226,21%
Po3paxyHkoei nokasHuKu:
PeHTabenbHicTb npogaxis (ROS) 0,82% -0,87% -
PeHTabenbHicTb akTuBiB (ROA) 5,62% -8,93% -
PeHTabenbHicTb BnacHoro kanitany (ROE) 139,30% - -

Hocepeno: nani Kommanii, pospaxynku PA «Excnepr-PeiTiar»

HasBrictp y EmiTenTa nopyuurens B ¢popmari Kommanii, ska ¢popMaibHO BXOANUTH 10 OAHIET Oi3HEC-TpyNH 3
EmiTeHTOM, 3HIKYE KpeOMTHI pU3MKH oOxiraniiiHoro Bumycky Emitenta. Ilpore iHBecTopH, sIKi aHANi3ylOTh POJIb
HNOpy4HTeNs, MOBUHHI po3ymitd, mo T30B «BMII» He Bonoai€e MaifHOM, SKOTO IOCTaTHBO i 3a0e3reucHHS
nopyuutenbetBa Ha 50 MJIH TpH, TpOTE T'€HEpYE 3HAYHY BUPYUKY, sika B 4 pasu mepeBuilye o0csr emicii. Takox
ATEeHTCTBO Harajye, mo B YKpaiHi iHCTHTYT MOPYIHTEIHCTBA MPAKTUIHO HE TPAITIOE, 3aMIiCTh IILOTO Ha PUHKY 0arato
MPEIe/ICHTIB, KOJMU CYAOBI PIllIEHHS TO3BOJISUIM MOPYYHTENSIM HE BHUKOHYBATH CBOI 3000B’s3aHHS 3a ACPOITHUMH
eMmicismu. Came TOMY TIPHUCBOIOIOYH KPEIUTHUN PEUTHHT 3aIJTAHOBAHOMY BHITYCKY OOJIiramiii AT€HTCTBO CIIUPAIOCH B
OCHOBHOMY Ha aHalli3 IismbHOCTI EMiTeHTa, BpaX0OBYIOUH HAsIBHICTD MOPYYHTENS sIK (OpMabHY, ajie TO3UTHBHY PHCY.

5.2.3acHOBHMKH eMiTeHTa Ta HMOBIipHiCTH 30BHIIIHBOT MiATPHMKH.

3acHoBHHKaMH ToBapuCTBa, IKi MalOTh y cTaTyTHOMY Kamitaui Oinbire 10%,e:

- Maprunsik Cepriii BacuasoBuy — 73,33%,rpomasiuun Ykpainu, nacnopt rpomansauHa Ykpainu AC Ne
208083, Bunannit 11 xBitHs 1997 poky Jlyuskum MY YMBC VYkpainu y BoauHcbkili 06nacTi, sIKMH NMpoXXHBae 3a
aapecoro: 64830,Pecry6imika Iosbina, Benmukomoiscpke BOEBOACTBO, M. MaproHi.

- T'opaau Cepriii Onexcanaposuy — 20,44% rpomansann Pecryomiku Binopycs, macmopt MP Ne 2329162,
Bupanuii 30 ceprast 2007 poky Llenrpansanm PYBC M. MiHcbKa, sIKuii pOKHBaE 3a agpecoro: Pecmy0itika bimopycs,
M. MiHCBK.

Amnanitnuna ciyx6a PA «Excnepr-PeiiTuHr» BBakae, mo ¢i3udHi 0coOH, SKi MalOTh CYTTEBY YacTKy Yy
crarytHomy ¢oHai T30B «IrtaxokoMmiuiekc «I yOUH», HE 3MOXKYTh OKa3aTH CYTTEBOI 30BHIIIHLOT MATPUMKH EMiTEeHTY,
Ky MOXKHa 11eHTU(IKYBaTH Ta BU3HAYUTH. TOoMy ATEHTCTBO BH3HA4a€ WMOBIPHICTb CYTTEBOI 30BHIIIHBOI MIATPUMKH
aKI[ioHepaMu sIK HeBH3HAYCHY.

Brim y mnanax Arponpomrpyna «flan Kypuak», no sikoi BXoauTh EMITEHT, MpOBECTH pecTpyKTypHU3aLilo
camoi ['pynu y xonauHroBy Kommnasito 10 Kinis 2012poky Ta 3ajlyduTH Karmitall, IPOBiBIIM MyOJiuHe pO3MILIEHHS Ha
Bapmascekiii ¢onmosiit Oipxi. [Ipo BiamosimHi Hamipu Arponpomrpyna «llan Kypuax» odiuiiino 3asBisie uepes
pEUTHHTOBUI 3BIT AreHTCTBa Ta O(imiiiHe MOBIJOMIIEHHS TPO MPHUCBOEHHS PEUTHHTY. Y TEPCIEKTHBI TaKWUU KPOK
MEHEDKMEHTY JTO3BOJIUTh MiABUIIUTH KpeAWTHHUH peWTuHr EmireHTa, ockimbkum KowmrmaHis depe3 MaTepHHCHKHI
XOJIIMHT OyJIe 3aBXKIM MaTH JOCTYII 10 BIAKPUTOTO PHHKY Kamitamy Ha BOB. B 1inomy, AreHTCTBO TO3UTHBHO OITiHIOE
Hamipu Arponpomrpynu «Ilan Kypuak» mo nposeaennto |PO na Baprrasebkiii hoHIOBIMH OipaxKi.
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Po3ain 6. Y3arajibHeHHsI pU3MKIB y AislJIbHOCTI KOMIIAHIL

14 xsitas 2011poky Ha 3acimanHi pedTHHIOBOTO KoMmiteTy PA «ExcniepT-PedTHHI» OyI0 IPUAHATO PIllICHHS
PO TIPUCBOEHHS KPEIUTHOTO PEHTHHTY €MiTEHTa 3aIlUlaHOBAaHOMY BHUIYCKy oOdmiramiii ToBapucTBa 3 0OMEXEHOIO
BianosiganeHicTio «lItaxokomiuiekc «['youn» (kox C€JPIIOY 31603002) na piBai UaA. Oxkpemuii Goprosuii
IHCTPYMEHT 3 pEUTHHroM UaA XapaKTepU3yeThCS BHCOKOK KPEIUTOCHPOMOXKHICTIO TIOPIBHSHO 3 IHIIMMH
YKpaiHChKAMU MO3WYaTbHIUKAMH 200 OOPrOBUMH IHCTPYMEHTaMU. PiBEHb KPEAUTOCTIPOMOXKHOCTI UYTIUBUI 10 BILTUBY
HECTIPUSITIMBUX KOMEPUIHHUX, (PIHAHCOBUX Ta CKOHOMIYHUX YMOB. PeliTHHrOBa OIliHKa BU3HAYCHA Y BiIIOBIIHOCTI 31
IIKaJIo10, 3aTBepKeHoto [TocTanoBoIO KabiHeTy MiHicTpiB Ykpainu Big 26 kBiTHs: 2007p. Ne 665.

[MpuitmMaroun pinieHHs PO NPUCBOEHHS PEHTUHIOBOI OLIIHKM Ha IHBECTUI[IHHOMY PiBHI, PEHTHHIOBHH KOMITET
TOB «PA «Excriepr-PeldTHHT» KepyBaBCs HACTYITHUMH BUCHOBKAMH:

1. TOB «Iraxokomiuiekc «I youn» ctBopere y xoBTHI 2001 poky mMae 3HAYHHI BUPOOHWYMI MOTCHINAT Ta
MOMITHY YacTKy pHWHKY Yy HamioHanbHOMYy MacmTabi. Croromni TOB «Irtaxokomiuiekc «['yOMH» — OOWH 3
HAUOUTHITUX TiAPO3aiUTiB ArpornpoMucioBoi Tpymu mianpueMcTB «llan Kypuak», BepTHKaIbHO iHTETpOBaHOI Oi3HEC
IpynH siKa CHEHmiali3yeThCss Ha BUPOOHHUITBI Ta peamizamii xap4oBoi mpoxaykmili. ¥ 2010 pomi emirentom 0yio
peanizoBano 13177,7toH roTtoBoi nponykuii, Bupyuka Kommanii 3a 2010 pik cknana 208 mun rpH. 3a obcsiramu
BUPOOHMITBA M’sica NTHILI ATEHTCTBO OLIHWIO 4YacTKy EMiTeHTa B HamioHanpHOMY MaciuTadi y posmipi 1,2%,y
perionansHOMY MacmTadl — 7—8%.

2. TOB «Iraxokomiuiekc «['yOmH» Mae nocraTHiid 3amac ¢inancoBoi minHocti. Ha mowarox 2011 poky
BJIACHHUI KaIliTall IepeBuIyBaB 30008’ si3anus y 4,84 pasu, a cuisBigHomends Mixk EBITDA Ta 30008’ 13aHb CKi1amaino
46,66%.Taxox EBITDA 2010poky mokpuBaia IpOIEHTHI BUTPATH 3a IFIAHOBHUM BHITyCKOM oOutiramiid y 1,85pasu. Ha
2011 pik 3ammaHoBaHuii 00csar Bupyukn Emitenrta ckimame 285,79mian rpH, EBITDA 3pocre no 37,3 MitH. TpH. mpu
BHKOHAHHI OCHOBHHX IUIAHOBMX IIOKAa3HHUKIB criBBigHomeHHs MDK EBITDA Ta 3000B’sA3aHHIMH €MITEHTa CKIIale
npubsm3Ho 46%,T00TO MITAHOBO 3AHIIMTHCS Ha TOMY X CAMOMY PIiBHI IO 1 10 3aI03WYEHb.

3. TOB «lIraxoxommiekc «['yOMH» HiATPUMYE NOCTAaTHIM piBEHb JIKBIAHOCTI, Ma€ BIANOBIIHY KPEAUTHY
ICTOpIIO, ITPOIOBXKYE CHIBPOOITHUITBO y SKOCTI MO3MYaIbHUKA 13 TakuMmu OaHkamu sik BT 6ank ta Ykpcoubank. 3a
2010 pix 3aboproBanicTe nepen 6aHkamu ckopotuiack i3 18,6 1o 5,2 M rpH. CkopodeHHs piBHA ydacTi OaHKIB y
30008’ s13aHHAX EMiTeHTa nepes 3a103M4aHHsIM KOIITIB TAKOXK € IIO3UTUBHOIO TEHJICHLIEIO.

4. Ha nyMKy AreHTCTBa MOpYYMTENb 3a IUIAHOBMM BHUIyckoMm oOumiraniii TOB «BMII» He mae mocTraTHBO
BJIACHOTO KaIiTajlay Ui TOro 1100 3abe3meunTH rapantyBaHHs ooOiiramiii Ha 50 muH. rpH. I[Ipote TOB «BMII» sike
CIeMiaTi3y€eThCsl Ha MepepoOIli CBUHMHKA Ta BUPOOHMIITBI KOBOACHOI mpoaykmii 3rerepyBaio Bupyuky 3a 2010 pik y
po3mipi 202,4miH rpH. HasBHICTH MOPYYUTENs, MO CICMIaTi3yeThCS HAa BUIYCKY JIIKBIAHOT MPOAYKIIi, 32 BHITYCKOM
obmiramiii iHBECTOpaMH TOBHHHO CHPHMMATHCh SK IO3UTHUBHUN aje HE BUPIMMAIbHUN (aKTOp MPU MPUHHSITTI
IHBECTHUIIIHHUX PIllICHb.

5. Ananitnuna cinyx6a PA «Excnepr-PeiituHr» BBakae, mo ¢izuyHi 0coOH, SKi MalOTh CYyTTEBY YaCTKY Y
cratytHoMy ¢onni T30B «Iraxoxommexc «I'yOHH», HE 3MOXKYTh OKa3aTH CYTTEBOI 30BHIIIHBOI MATPUMKH EMiTeHTYy,
Ky MOXHa 11eHTH(]IKyBaTh Ta BU3HaUUTH. BTiM y rutaHax Arponpomrpyna «llan Kypuak», no sikoi Bxoauts EmireHT,
- NIPOBECTH pecTpyKTypu3auito camoi ['pynu y XoiauHroBy kommnasito a0 kiHnosg 2012 poky Ta 3aixyduTH Kamita,
npoBiBIIM IyOniyHe po3MmillleHHs: Ha BapriaBcwkiit ¢ponnosii Gipxi. [Ipo Bianmosinui Hamipu Arponpomrpyna «llan
Kypuak» oiniiHO 3asBisie depe3 pPEeHTHHTOBHE 3BIT AreHTCTBa Ta OQiliiiHEe MOBITOMIICHHS PO MPHCBOECHHS
pedTHHTY. Y MEPCIEeKTHBI TAKHH KPOK MEHEKMEHTY TO3BOJIMTDH MiABUIIUTH KPEIUTHUH pedTHHr EMiTeHTa, OCKINBKH
KommaHis yepe3 MaTepruHCHKUI XOJIIUHT OYy/Ie 3aBX AN MaTH JOCTYII 0 BiIKPUTOTO PUHKY KarmiTany Ha BDB.
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JlonaTok A

O0MexkeHHSI HA BUKOPUCTAHHA PETUHIOBOIO 3BiTY

Lleit 3BiT € inTenekryanbHOl0 BiacHicTio T30B «PA Ekcnepr-Peiitunr». Bei intenekryansHi npaBa T30B «PA Excneprt-Peiituar»
OXOPOHSIIOTHCS 3aKOHOJABCTBOM Ykpainu. JKomHa dacTHHA IBOTO 3BITY HE MOXKE IIPOJABATHCS, BIATBOPIOBATHCS a00 PO3IOBCIOIKYBATHCS Oe3
muceMoBoi 3roxu T30B «PA Excneprt-Peiitunr» tperivmu ocobamu. Bes indopmaris, mo MicTHTbCS B oMY 3BiTi, oTpuMana T30B «PA Excnept-
Peiitunr» 3 mkepen, siki B T3OB«PA Excniepr-PelTHHI» BBaXarOTh JOCTOBIPHUMH. Y 3B'3KY 3 MOMJIMBICTIO JIFOJICBKOI YHM TEXHIYHOI MOMHJIKH, a
Takok iHmUX ¢akropiB, T30B «PA Excnepr-PeliTuHr» He rapantye abcomroTHoi HafiHOCTI mpeacTaBieHoi iHdopmamii. Kpenutauit pedTunr
KOMIIaHii, a TakoXx OyIb-siKa YacTHHA iH(pOpMaIii, IO MICTHTBCS y 3BiTi, MOBHHHI PO3IIJATHCS BUKIIOYHO SIK JyMKa IIPO CTYIiHb OMIPHOCTI
KOMITaHii HeCHPUATIMBIM (DaKTOpaM BILIUBY, @ HE SIK PeKOMCH/IALlisl 3 KYITiBIIi UM MPOAAXKy L[IHHUX MamnepiB a00 peKOMEHAais 00 BUKOPHCTAHHS
nociyr kommadii. T30B «PA Excnepr-PeliTHHr» He Hece BiANOBIJaTbHOCTI 3a pe3yIbTaTH KPSAUTHUX, IHBECTUIIHHNX a00 rOCHOAapCHKUX DillIeHb
TpeTiX 0ci0, MPUHHATHX BUKIIOYHO 3 ypaXyBaHHIM iH(popManii npo peltunry, BusHadeHi T30B «PA Excnepr-Pelitunr».

BknagHuKy, CTpaxyBaJbHHUKH, iHBECTOPH, BUKOPHCTOBYIOYM JaHHI PEHTHHIOBHH 3BIT, aBTOMATHYHO MOTOUKYIOTHCS 3 THM, IIO 3MicT
PEUTHHTOBOTO 3BITY € IYMKOK aHANITHKIB PelTHHroBoro areHTcTBa <«EKCHepT-PeHTHHI» NpO KPEIUTOCHPOMOXKHICTH KoMmaHii abo piBeHb
KPEIUTHOTO PU3HKY, IKHH HECYTh Y c001 IiHHI IamepH.

CrpuiiMaroun pe3yIbTaTH OIMIHKH PiBHS KPEAUTHOTO PEHTHHTY KOMIaHi{ a00 I[IHHOTO marmepy, CIIix pO3yMiTH:

1. IIpu ouiHui 10 yBaru nNpuitMaroThest HakTOPH, sIKi MOUTUBHO 200 HEraTHBHO MOXKYTh BIUIMHYTH Ha CTiHKiCTh KoMnaHil. TakuMm 4yuHOM,
TOB «PA Excnepr-PeliTHHr» OLiHIOE piBeHb OIOPY KOMIAHii HECHPUSATIUBHM (hakTopaM BIUIHBY. s KOMIAHIH OI[iHKa IPOBOTHUTHECI Yy
BIJIIOBIIHOCTI 3 HALIOHAJBHOKO MIKAIOK, SIKa BU3HAYCHA BiIIOBIIHO /0 MIKaiH, 3aTBepmxkeHoi [loctanoBoro Kabinery MinicTpiB Ykpainu Bin 26
kBiTHA 2007 p. Ne 665. CriBBiTHOIIECHHST MiXK Mi>XKHAPOJHOIO IIKAJIOI0 Ta HAI[IOHAIBHOIO IIKAJIOK ATCHTCTBO BHU3HAYa€ CaMOCTIiiHO, pEUTHHT 3a
MDXXHAPOHOIO MIKAJIOI0 areHTCTBA MPHCBOIOETHCS BUKIIIOUHO 32 3aIUTOM KITI€HTA.

2. Indopmarnis, HaBeeHa B PEHTHHIOBOMY 3BITi, [DKEPENOM SKOI € caM KII€HT abo peryssTop, MOXKEe HE3HAYyHO BiIpi3HATHCS Bif
my6utivHO1 iH(popMaNil B iHIINX pKepenax yepe3 BIAMIHHOCTI B CHCTEMi 00Ky 200 METOONIOTiT MiApaxyHKy MOKA3HUKIB.

3. Indopmanis, HaBegeHa B LbOMY 3BITi PO IHO3EMHUX aKI[iOHEPiB KOMIaHil, IPUBOAUTUCS B Till BAIIOTI, B SIKil CKiIaaeHO O(iuifiHuit
piuHMii 3BIT KOMMaHii-akIfioHepa. 3iCTaBIsIOYM TaKy (QiHAHCOBY iH(pOpPMALIo 3 JTaHUMH KOMIIaHii a00 aHAJOTiYHUX 1HO3EMHHX KOMIIaHii moTpiOHO
000B'I3K0BO BPaXOBYBATH PI3HHUIIO B CUCTEMAaX OOMIKY Ta 00IiKOBOI ITOTiTHKH.

Tabmuus A
HamionanbHa peiiTuHroBa mkaJja. JIoBrocrpokoBi KpeuTHi peiiTudru (6iipine Hix oxuH pik)*
PedATnHr IHTepnpeTauis peNTUHrOBOI OLHKK
uaAAA Mo3nyanbHuK abo QerMMVI.60pI'OBVI.l7I iHCprMeHT"3 peiTuHrom uaAAA  xapakTepusyeTbes Ha.VIBVILIJ,OFO
KPEAUTOCTPOMOXHICTIO MOPIBHSHO 3 iHLUMMK YKPaTHCbKMMU N03nyanbHukamu abo 6oproBumm iHCTPYMEHTaMK
uaAA Mo3nyanbHuK abo okpemuii GOProBUi IHCTPYMEHT 3 PENTUHIOM UAAA XapakTepu3yeTbCs AY)Ke BUCOKOH

KpeaMTOCMPOMOXHICTHO MOPIBHSAHO 3 iHLIMMM YKPATHCbKMMM NO3uYansHUkaMu abo GoproBuMM iHCTPYMEHTaMM

MosnyanbHuK abo okpemuit GOProBUI IHCTPYMEHT 3 PENTUHIOM UAA XapaKTepU3yETbCS BUCOKOIO
uaA KpeauTOCMPOMOXHICTHO MOPIBHSHO 3 iHLLIMMM YKPATHCbKMMM NO3uYanbHUKkaMu abo GoproBuMM iHCTpYMEHTaMM.
PiBeHb KpeaMTOCNPOMOXHOCTI YYTAMBUI [O BANIMBY HECNPUATIIMBIUX KOMEPLLIHNX, (DIHAHCOBMX Ta EKOHOMIYHMX YMOB

Mo3nyanbHuk abo okpemuii GOProBuin iIHCTPYMEHT 3 penTuHroM uaBBB xapakTepuayeTbest 4OCTaTHLOK
uaBBB KpeaMTOCMPOMOXHICTHO MOPIBHSAHO 3 iHLIMMM YKPATHCbKAMM NO3uyasibH1KaMn abo Goprosumm iHCTpymMeHTamu. PiBeHb
KpeaMTOCNPOMOXHOCTI 3aNeXWTb Bifl BANUBY HECNPUATIMBUX KOMEPLiNHKX, (iIHAHCOBMX Ta EKOHOMIYHWUX YMOB

MosnyanbHuK abo okpemuit GOProBui IHCTPYMEHT 3 pelTUHIoM UaBB xapakTepu3yeTbes KpeauToCnpOMOXHICTIO
HVXXYOH HiX LOCTATHS MOPIBHSAHO 3 iHLLIMMM YKpaIHCbKMMM NO3u4anbsH1kaMmy abo 6oproBumMm iHCTpYMeHTamu.

TEED Bucoka 3anexHicTb piBHS KpeaUTOCIPOMOXHOCTI Bif BNIMBY HECMPUSATIIMBUX KOMEPLiHNX, (PIHAHCOBMX Ta
€KOHOMiYHWX YMOB.
Mo3nyanbHuk abo okpemuii GOProBUin IHCTPYMEHT 3 PENTUHTOM UaB xapaKTepnayeTbes HU3bKOH

uaB KpeaMTOCMPOMOXHICTHO MOPIBHSHO 3 iHLLIMMM YKPATHCbKMMM NO3uyansHukamu abo 6oprosumm iHCTpymeHTamu. [yxe

BMCOKA 3aNeXHICTb PIBHS KDEAUTOCIPOMOXHOCTI Bifj BNMWBY HECMPUATIMBUX KOMEPLiNHUX, (PIHAHCOBWX Ta
€KOHOMIYHWX YMOB

Mo3nyanbHuk abo okpemuii GoproBui iIHCTPYMEHT 3 penTHrom uaCCC xapakTepuayeTbCsl AyXe HU3bKOH
uaCCC KPeamTOCMPOMOXHICTHO MOPIBHSAHO 3 iHLIMMM YKPATHCbKMMM NO3u4asibHUKaMn abo GOproBuMM iHCTPYMEHTaMM.
[MoTeHLiHa BiporigHICTL AedonTy.

MosnyanbHuK abo okpemuit 6oproBuid IHCTPYMEHT 3 peiTHroM uaCC xapakTepu3yeTbCsl BUCOKOHK BIpOriAHICTHO

uaCC
pedonty
uaC Mo3anyanbHuK ovikye AeconT 3a 6oprosUMM 3060B'S3aHHAMM
uaD Jedont. BunnaTa BifCOTKIB i OCHOBHOI Cymu 3a BoproBuUMM 3060B'S3aHHAMM NO3NYaNbHYKa NpUNMHEHa 6e3

LOCSTHEHHs! 3r0AM 3 KPEAMUTOPaMM LLIOAO PECTPYKTYpH3aLlii 3a60proBaHOCTi 40 HACTAHHS CTPOKY MiaTexy

«—»a00 «+» —IPOMDKHI Kareropii pelTHHIY BiJHOCHO OCHOBHUX KaTeropii.
* — I0n06ioHo 00 wkanu, sameepoxceroi Ilocmanosoro Kabinemy Minicmpie Ykpainu 6io 26 keimus 2007p. Ne 665

BinmoBigHuit 10JaTOK € HEBIA €MHOIO YACTHHOKO PCHTUHTOBOTO 3BITY
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