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0630p

Ha cerofHAWHMIM AeHb PbIHOK HOBbIX Pa3MeLLeHNUi ropasgo 6onee
TpeboBaTeneH, YemM BO BPEMEHA 3eHUTA YKPauHCKKX IPO, Koraa AocTaTouHO
6b110 BbINOJIHUTL ONpeAe/iEHHbIN NepeyeHb AeNcTBUiM (NpoayanpoBaTb
bMHaHCOBYIO OTYETHOCTb, NOAFOTOBUTL MPOCMEKT, MPOBECTU POYA-LUOY) U
NPUrOTOBUTBLCA HECTM YEMOAAHbI, NMOJIHble Ha/IMYHbIX. [OBbILWEHME 3aNPOCOB
WMHBECTOPOB CEroAHA NPUBENO K TOMY, YTO MEHbLUEE KOJIMYECTBO KOMMAaHWUM
cnocobHbl NpoiiT 6oee NPUCTaNbHYIO OLLEHKY. U, KaK B Knaccuueckom
HacToNbHOW Urpe « MoHonoAMA», YTOHbI HaYaTb HOBbIN KPYT U YCMNELWHO U3B/eYb
13 pbiHKa ceou $200 (a TouHee, CyWwecTBeHHO 60/blUE), MEHEAKMEHT KOMMaHUN
[ONKEH pasaensTb LEHHOCTU Ka4yecTBEHHOro KOPMopaTUBHOIMO yNpaBaeHUA 1
6bITb OTKPbITBIMM K ANANOTY C MHBECTOPAMM.

MpuHUMan BO BHMMaHMe BbilEeN3N0KEHHOE, Mbl BO3BPaLLaemca K BONpocy
KOPNOPaTUBHOrO yNpaBaeHNA B YKpauHe, KOTOPbIA Mbl paccmaTpusanu B
npeaKkpusuncHbix 2008 1 2007 rogax. Ans Toro, 4To6bl NOMOYb
MHCTUTYLMOHANbHBbIM MHBECTOPAM Jly4Lle MOHATb PUCKU MHBECTUPOBAHNA B
YKpPanHCKMe KomnaHum, Mbl BO3Bpalllaem B Halle ucciegosaHue
WHCTPYMEHTapuii OLLeHKM TaKMX abCTPAKTHbIX KaTeropuit, Kak OTHOLEHMWE K
MWHOPUTaPHbIM aKLMOHEePaM, KOHGMKTbI MHTEPECOB M KOPNopaTUBHan
penyTauna. CnekTp YKPanHCKMX KOMNaHUI BCe ele o4eHb padHoobpaseH. C
O/HOV CTOPOHbI - HOBbIE UTPOKM, YCTAHOBMBLUME 30/10TOM CTaHAAPT, NO/Y4MB
NUCTUHT B Bapluase 1 JIOHAOHeE, a C APYroi CTOPOHbI - NOAKOHTPO/IbHbIE
Oo/iMrapxam KOMMaHWK, akumm KOTOPbIX NPUBAEKANCH HA PbIHOK B NpoLiecce
He3aTelNBOW CKYMKM yiKe, Ka3anoch bbl, CTONETUA Ha3as.

B nepeoit 4acTu nccneaoBaHMUA Mbl oLeHNAM 114 yKpanHCKUX Ny6ANYHbIX
KOoMNaHuii No 10 KpUTepUAM, KOTOpbIe, N0 HalleMy MHEHMIO, ONpPeaenatoT
KayecTBEHHOE KOpropaTMBHOE yrpassieHne. B pesyibTate mMbl yBUAEM, KaKue
KOMMaHWW IMAMPYIOT, @ KaKkune NPOCTO BbIXKMBAIOT.

Bo BTOPOI1 YacTU Mbl UCCNEA0BaNN KOPNOPATUBHYHO CTPYKTYPY COBCTBEHHOCTH,
UTO6bI MOHATb, BaXKHA /I OHA A/1A KaYecTBa KOPMOPaTUBHOIO ynpas/ieHus.
MoAackaska: BarkHal

B TpeTel 4acTM Mbl NOATBEPKAAEM, YTO MHBECTOPbI MOOLWPAOT KOMMAHUM C
KauyecTBEeHHbIM KOPNopPaTUBHbIM yNpaBaeHMem (POCTOM LEeH aKLmii) 1

HaKa3blBalOT Hapymmeneﬁ 3TUX CTaHOAPTOB.

JNinpepobl n aytcaaepbl KOPNOPATUBHOTO yNpaBaeHna B YKpauHe

Ton-15 nnaepos Ton-15 aytcaiigepos
Actapra MeraBahk HukononbcKkuii 3aBog, 3anopoXKCcKui 5
deppocniasos KOKCOXMMWYECKNI 3aBOS,
CTaxaHOBCKUI 3aBo,
lanHadToras Munkuneng A AsoB3aranbmall
deppocnnasos
KX Oil&Gas ArpoxonauHr 3anoporKCKMUiA 33804, [akop
«Mpusa» deppocnnasos
MXI Regal Petroleum ANYEBCKMIN KOKCOXMMMYECKMI MapuynoibCcKui 5
3aBog, MaLUMHOCTPOUTEbHbINM 3aBOA,
Cadogan Sadovaya Grou OMK um. 13epnHCKOro Cymckoe HMO nm.M.B.®dpyH3e
Petroleum ¥ P ’ P 4 M-EORY!
Ferrexpo Sintal Agriculture  [JoHropmaw YKpABTO
TMM YKKOBCKUI
Xnebnpom Apy . 3anopoxcTans
HeasuxumocTb MaLUWHOCTPOMENbHbIN 3aBOJ,
MCB Agricole OpeccaobnaHepro
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Ucnonb3osaHo ¢ paspewieHus aemopa.

OZPGHUHBHUE omeemcmeeHHocmu: [lJaHHoe uccnedosaHue 6bis10 cOBMECMHO ﬂpOd)UHGHCUpOSGHO 8

PAMKax 2paHmMa Ha passumue pUHaHCo8020 cekmopa o npozpamme PFS AeeHmcmea CLLA o
mexcoyHapooHomy pazsumuto (USAID). MHeHus, npedcmasseHHble 8 3Mmom Uccaedo8aHuu
A8/A0MCA MHeHUAMU aHaaumukoe Concorde Capital u mo2ym He ompaxcames MHeHUA

npedcmasumeneli npozpammel PFS u USAID.
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Yactb |: PeATUHT KOPNOPaTUBHOIO
ynpasneHus: lNMpucrerHnte pemHu!

Haw noaxopn K aHanu3y KOpnopaTUBHOIO
ynpaB/ieHUs

Ilenp

[naBHaA wenb 3TOro oT4eTa — NPEAOCTaBUTb MHBECTOPAM UHCTPYMEHTAPUN, C
NOMOLLbIO KOTOPOrO OHM CMOTYT JIyYLLE MNOHATb NPAKTUKM KOPNOPATUBHOTO
YyNpPaBAEHUA B YKPAUHCKUX KOMMAAHUAX U NTPUHUMaTb 6osiee 060CHOBaAHHbIE
peLeHus.

KoMmnoHeHTBI

KntoueBble KOMMOHEHTbI B OLLEHKE KOPMOPaTUBHOIO YrNpaB/ieHUs, 3 UMEHHO:
CTPYKTYpa 1 06Aa3aHHOCTM HabatogaTe/IbHbIX COBETOB, MPOLLECChl NPUHATUA
peLleHnin, ynpaBaeHue pUuckamm nu cuctema MoTMBaLMK pyKoBoauTenen — sce
ele OTHOCUTE/IbHO HepasBuTbl B YKpanHe. O6LWNIN HU3KKI YPOBEHb
KOPMNOPATUBHOM 3PENOCTU N HEAOCTAaTOK MHPOPMaL MK aenatoT
06LLeyKpanHCKOe CpaBHEHME KOMMAHWI MO 3TUM KPUTEPUAM NPAKTUYECKU
HEBO3MOMHbIM.

B pe3ynbTaTe, Mbl CKOHLEHTPUPOBAIMUCL Ha 10 KpUTEPUAX KOPNOPATUBHOTO
yNpaB/ieHUs, KOTOpPble, C HaLLen TOYKN 3peHus, ABNAIOTCA Hanbosiee BarKHbIMU
ONA NHBECTOPOB. Mbl 06beANHUAN 3TU KPUTEPUM B 3 LUIMPOKME KaTeropmm:
OTYETHOCTb W PACKpbITUE MHPOPMALLMK, cObAOAEHNE NPAB MUHOPUTAPUEB, A
TaK)Ke OTHOLLEHWE K MHBeCTopaM. Hawa meTozonorna 6asmnpyercs Ha Hawmx
paboTax No KayecTBy KoprnopaTuBHOro ynpasneHus 2007 — 2008rr. 1 6bina
cneumanbHo paspaboTaHa Ans CpaBHEHMA KOMMAHUIA U3 Pa3anYHbIX chep
busHeca.

Y7106l ONPeaennTb KONMYECTBO 6a/N0B Mo KaxXa0oMy KPUTEPUIO, Mbl
MCNO/Ib3yeM HECKO/IbKO MCTOYHMKOB MHOPMALMKN 06 YKPAUHCKMUX KOMMAHMUAX:
0bLenocTynHble pecypcbl (CaiTbl, peryaspHble ny6aMKaumm, oduumanbHble
rocy4apCTBEHHbIE ra3eTbl U NEPUOANYECKME U34aHMNA), @ TAKKE BHYTPEHHME
ny6ankaumum (rogosble oTYETbI, Npe3eHTaunn). Bo MHOTUX caydasx mbl
06LWaANMCh C MEHEAKMEHTOM KOMMaHMI. Mbl TakKe nonarasamcb Ha MHeHue
Hallel KoMaHAbl aHaIMTUKOB, UCMONb3YA UX OBLWIMPHLII ONbIT PerynspHoOro
06LWEeHNA C NPeACTaBUTENAMM ITUX KOMMAHUIA.

0630p KOMMNOHEHTOB

OmuyemHocmoe/Packpeimue lMpasa muHopumMapHsIx CeA3u ¢ uHeecmopamu

uHgopmayuu aKyuoHepos

e [locTynHOCTb OTYETHOCTM NO ® PUCK pasmbITUA Aonu ® [loCTYNHOCTb KOHTaKTa ¢
MC®O MUHOpUTapues MeHeaXMEeHTOM

o KauyectBo yKp. dpnHaHcoBoM * Hanunuune ® YpoBeHb nyb6AnyHOCTM
OTYETHOCTK WMHCTUTYLIMOHANbHbIX e Bab-cant

® PacKpbITHe CTPYKTYpbI MHBECTOPOB
cobCTBEHHMKOB o CTpaTermyeckme pucku

¢ PackpblTe KOpnopaTUBHOW
CTPYKTYpbI

MpumeyaHue: noaHoe onucaHue pelimuHeosoli Memodosozuu u onpedeneHuli 8 NpunoxceHuu 1
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PykoBoacCTBO IO O11eHKE

Mo KaXkaomy M3 npuBeAeHHbIX KpUTepues Bce KomnaHum nonydanm 0 am6o 1
6ann, KOTopble, B 3aBUCMMOCTM OT KOMMOHEHTA, NPUMEPHO COOTBETCTBYIOT
BbICOKOMY PUCKY/MIOXMM pe3ybTaTam v HU3KOMY UCKY/YO0BNETBOPMUTE/IbHbIM
pe3synbTatam. Mbl NPOCYMMMPOBAIM pPe3yabTaTbl MO KaXKA0M KaTeropmum u
NoJIYYMUNIN OLLEHKY KayecTBa KOPNopaTUBHOTO ynpasaeHus no wkane ot 0 go 10
6annos. Mcxoas 13 3TOM OLLEHKM Mbl NPUCBOWAM OAMNH M3 NATU PENTUHIOB
COrnacHoO cneayoluen Tabanue.

PykoBoACTBO NO oueHKe

PelimuHa banabl  OnucaHue munu4Holi KOMNAHUU

Bbicokuii yposeHb (Q) 9-10 [ocTynHa otyeTHOCTb cornacHo MC®O, BblICOKOE KayecTBo
¢durHaHcoBol oT4yeTHOCTM No HCBY, npo3spayHas
KOPNOpaTUBHAA CTPYKTYpa U CTPYKTypa COBCTBEHHOCTMH,
HU3KKNE PUCKU O/17 MUHOPUTAPHbIX aKLIMOHEpOoB, XopoLume
CBA3M C MHBECTOPaMK

Bbiwe cpepHero (AA) 7-8 OrpaHuyeHHas aocTynHocTb MCPO oTYETHOCTM, BbICOKOE
KayecTBo ¢puHaHCOBOM oT4eTHOCTM No HCBY, npo3payHas
KOPNOpaTUBHAA CTPYKTYpa M CTPYKTypa cobCTBEHHOCTH,
HU3KME PUCKM ANA MUHOPUTAPHbIX aKLMOHEPOB, XOpoLLmne
CBA3U C MHBECTOPaMMN

CpeaHuit (A) 5-6 OtcytcTBre MCPO OTYETHOCTU, KAaYeCTBEHHAA OTYETHOCTb MO
HCBY, BbicoKas cTeneHb PackpbITUA MHGOPMALMKN, HU3KUI
PUCK PasmbITMA 40N MUHOPUTAPHbIX aKLMOHEpPOoB,
HeBbICOKaA [0/1A UHCTUTYLMOHANbHBIX UHBECTOPOB, CPEeAHUI
YPOBEHb CTpaTermyecknx PUCKOB, 3aTPyAHEHHbIE CBA3M C
MHBECTOPaMM

Huxke cpegHero (BA) 4 OtcyTcTBMe MCPO OTYETHOCTU, HEAOCTaTOYHOE KauecTBO
oTtyeTHocTb No HCBY, orpaHnyeHHoe packpbiTve
MHOOPMALMK, HE3HAUUTENBHDIV PUCK PAa3MbITUSA, OTCYTCTBUE
MHCTUTYLIMOHAIbHbIX NHBECTOPOB, CTPATErMYeckne pucku,
HW3KWIA YPOBEHb CBA3EW C MHBECTOPaMM

HusKkni 0-3 OtcytcTBne MCPO OTYETHOCTU, HU3KOE KauyecTBO OTYETHOCTH
no HCBY, orpaHuyeHHOe packpbiTue nHopmaLum, puck
PasMbITUA, OTCYTCTBUE UHCTUTYLMOHANbHbBIX UHBECTOPOB,
CTpaTernyeckne pUcKM, HU3KMM ypoBEHb CBA3EN C
MHBECTOPaMM

MpumeyaHue: noaHoe onucaHue pelimuHeosoli Memodosozuu u onpedeneHuli 8 NpunoxceHuu 1
O6J1acTb UCCIIEIOBAHUA

B aTom rogy mbl oueHnAn 114 KOMNAHUI N3 OCHOBHbIX CEKTOPOB YKPaWUHCKOM
3KOHOMMKM U HECKOJ/IbKO KOMMaHUM, YbW aKL MM TOPFYIOTCA 32 pyberkom.
HblHewWwHMM cnncok Kopode npeaplaywero, 8 2008 roay mbl oueHmBann 175
KOMMaHUM. B pesynbtaTte pUHAHCOBOro KpM3mca NMKBUAHOCTb aKLMIM MHOTUX
KOMMaHMM CUIbHO COKPaTUAACh M OHW BbIIM UCKAKOYEHbI U3 PENTUHTA, TaK KakK
Mbl HE CYMTAEM MHBECTULMM B 3TN Bymaru LenecoobpasHbimu. Elle ogHa
NPUYNHA ANA UCKAOYEHMA U3 HALLEro CAMCKA - 3TO NPeKpalleHne KOTUPOBOK
aKLUMI KOMNaHMK, 6aHKPOTCTBO, cansaHMe. C Apyroi CTOPOHBI, nocse Ny6AnYHbIX
pasmeLL,eHNN AeBATb HOBbIX KOMMNAHW BNiepBble NOYYNAN OLEHKY U PENUTUHT
KayecTBa KOpnopaTMBHOro ynpasaeHuns (cm. CMCoK pasmelleHnii akTUBOB
YKPAUHCKMMK KomnaHuaMmu B MpuioxKeHuu 6).

OTJIMYUsA OT TPEABIAYIIUX UCCAETOBAHUN

KonoccanbHble nepemeHbl B UHBECTULLMOHHOM Mupe no cpaBHeHuto ¢ 2008
rogoM 1 OT3bIBbl O HALWKMX NPeablAyLLMX OT4eTax Nnobyanam Hac nepecmoTpeTb
cucTemy noacyeta 6annos. B aTom rogy mMbl He NPUCYKAaN HEraTUBHbIE
OLLEHKM, ToNbKo 0 nau 1 6ann, 4yTo COOTBETCTBYET BbICOKOMY UIN HU3KOMY
PUCKY. ITa ynpoLieHHan cuctema bbina paspaboTtaHa ans 6onbliein goCcTynHOCTU
M YCTPaHEHMA 3/1IeMEHTOB CYObeKTUBHOCTU.
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Ob6Lwne KOMNOHEHTbI PENTUHIA HE U3MEHWIUCD, HO Mbl YCTPAHWUAKN ABe
noAKaTeropuu - NPorpammbl AENO3UTaPHbIX PACAMCOK M NaHbl Pa3meLl,eHmA Ha
6U1pIKe, KOTOpble, MO HalleMy MHEHWIO, HE ABNAIOTCA KPUTUYHBIMW ANA
KOpPNOpaTUBHOrO ynpasaeHna. Mbl 06beanHUAN PUCK CyOONTUMAbHbBIX BU3HEC-
peLeHN U HaIMUME KOPMOPATUBHbLIX KOHDIMKTOB B €AUHbIN KOMMOHEHT
CTpaTernyeckoro pucka u Ao6aBuanN TakoW BaxkHbIA KPUTEPUI, KaK
KOPNopaTUBHAA CTPYKTypa. Kpome Toro, Mbl yBeIMUYUAM NOPOroOBOE 3HaUYEHUE
nokasaTena "cyl,ecTBeHHanA A0 COBCTBEHHOCTU MHCTUTYLLMOHANbHBIX
nmHBectopos" ¢ 3% go 10%.
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Pe3ynbTaTbl penTUHra

KomnaHusa
ActapTa
lanHadToras
JKX Oil & Gas

MupOHOBCKUI XxNnebonpoayKT

Cadogan Petroleum
Ferrexpo

Xnebnpom

MCB Agricole
MerabaHk
MunkuneHg,
ArpoxongauHr «Mpua»
Regal Petroleum
Sadovaya Group
Sintal Agriculture
TMM Heasuxunmoctb
ArpoToH

ABaHrapg,

BaHK ®opym
JapHuua

KDD Group

KepHen

Landkom

Ukrproduct Group
YKpcoubaHk

YKpauHCKUit Meama XonguHr

CK «YHuBepcanbHaa»
A3zoBCTanb
boraaH MoTtop3

LleHTpanbHbi TOK

XapupbI3cKuii Tpy6HbIN 3aBoA,

CeBepHblit TOK
PainddaiizeHbaHK ABanb
CnaBytuy

XXI Century Investments

Aisi Realty

ApcenopMwuTtrtan Kpusoii Por

dapmak

XmenbHULKO6I3Hepro

Tukkep
AST PW
GLNG UK
JKX LN
MHPC LI
CAD LN
FXPO LN
HLPR UK
4GW1 GR
MEGA UK
MLK PW
MAYA GR
RPT LN
SGR PW
SNPS GR
TR61 GR
AGT PW
AVGR LI
FORM UK
4511 GR
KDDG LN
KER PW
LKI LN
UKR LN
USCB UK
A65 GR
SKUN UK
AZST UK
LUAZ UK
CGOK UK
HRTR UK
SGOK UK
BAVL UK
SLAV UK
XXIC LN
AISI LN
KSTL UK
FARM UK
HMON UK

2011
PeiATuHr PedTUHr
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KomnaHua
MpukapnatbeobaaHepro

Sun InBev Ukraine

Typboatom

ABAeeBCKMIN KOKcoxMmmyeckuii 3aBog,
ABTOKpas

LleHTpaHepro
YepHoBUbI06A3HEPTO

Creativ Group

[OHenpaHepro

[HenpoobasHepro

[oHb6acaHepro
XapbKkoB0b6/19HEPro

KpbimaHepro

JlyraHckTennosos

MocTobyp,

MoTop Cnu

HoBOCMOCKOBCKUIA TPYBOHbIV 3aBOA,
HuW)KHeaHenpoBCKMI TPYOHbIN 3aBoA,
HOxHbIM TOK

BuHHULA0613HEpro
BonbiHb0613HEpro
3akapnatbeob13Hepro
3anopoTpaHchopmaTop
YepkacblobnaHepro
YepHurosobaaHepro

OM3 nm. MeTposcKoro
[oHeukobnsHepro

Komcomoneuy, [JoHb6aca

Kpbimcoga

KpIOKOBCKMIA BaroHOCTPOMUTE/IbHbIM 3aBOA,

KnesaHepro
Kneemepgnpenapar
J1bBOBOGN3HEPTO
MMK Unbuua
MN3C-3Heproyronb

MonTtaBoobnsHepro

Tukkep
PREN UK
SUNI UK
TATM UK
AVDK UK
KRAZ UK
CEEN UK
CHEN UK
CRGR UK
DNEN UK
DNON UK
DOEN UK
HAON UK
KREN UK
LTPL UK
MTBD UK
MSICH UK
NVTR UK
NITR UK
PGZK UK
VIEN UK
VOEN UK
ZOEN UK
ZATR UK
CHON UK
CHEON UK
DMZP UK
DOON UK
SHKD UK
KSOD UK
KVBZ UK
KIEN UK
KMED UK
LVON UK
MMKI UK
ENUG UK
POON UK

CTaxaHOBCKMIA BaroHOCTPOUTENbHbIN 3aBog, SVGZ UK

Ctupon

STIR UK
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KomnaHusa

TepHononbobnaHepro

YKpHadTa

Ykppoc

YKkpTenekom

ACUHOBCKMIA KOKCOXMMUYECKUIN 3aBOS,
EHaKuneBCKU MeTannypruyeckunii 3aog,
3axmasHepro

3anopokbeobnsHepro
XutomopobnsHepro

ANYEBCKUI METANNYPrUYECKUIN KOMBUHAT
[HenpolwunHa

[Henpcneuctans

XepcoHoobn3Hepro
KuposorpagobasHepro

Koptokosckas dabpurka TexHUYeckux bymar
HuKononbckuii 3aBog dpeppocnnasos
OpaHta

CeBacTononbo613Hepro
LLlaxToynpasneHue "Mokposckoe"
CTaxaHOBCKuI 3aBog, peppocniaBos
CymblHacocaHepromalu

CBUTNO WaxTapa

CypocTpouTenbHbI 3aBog, «3anunB»
3anoporKcKkuii 3aBoa peppocnnasos
ANYEBCKUIN KOKCOXMMUYECKUIA 3aBOJ,
OMK mum. [13epKnHCKoro
OpeccaobnsHepro

MonTasckuii TOK

Retail Group

3anopOKCKMIN KOKCOXMMUYECKUI 3aBOS,
AsoB3arasbmalu

[akop

JoHropmaw

[ py>XKOBCKMIN MaLLMHOCTPOUTE/IbHbIN 3aBOA,
MapuynoibCKuiA 3aBOA, TAXKEOrO
MaLUMHOCTPOEHMA

Cymckoe HIMO nm.M.B.®pyHze
YKpaBTO

3anoporcTanb

Tukkep
TOEN UK
UNAF UK
UROS UK
UTLM UK
YASK UK
ENMZ UK
ZAEN UK
ZAON UK
ZHEN UK
ALMK UK
DNSH UK
DNSS UK
HOEN UK
KION UK
KFTP UK
NFER UK
SORN UK
SMEN UK
SHCHZ UK
SFER UK
SNEM UK
HMBZ UK
SZLV UK
ZFER UK
ALKZ UK
DMKD UK
ODEN UK
PGOK UK
RTGR UK
ZACO UK
AZGM UK
DAKOR UK
DGRM UK
DRMZ UK

MZVM UK
SMASH UK
AVTO UK
ZPST UK
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NToru oueHKu

JloarocpoyHbIN Iporpecc no BceM HallpaBIeHUAM

Obuwei TeHOeHUMEN aBaseTcAa BeccnopHOE yyylleHMe KayecTBa
KOPMOPATUBHOIO YNPaBAEHUA YKPAUHCKUX NYHAUYHBIX KOMNaHWUI. 3a Tpu
nocnefHux uccnefoBaHnsa Mbl Habal 4NN YCTONYMBBIN POCT YMCIA KOMMAHWUI
C KaYeCcTBEHHbIM KOPMOPaTUBHbLIM YNpPaB/ieHNEM U OGHOBPEMEHHOE NajseHne
KOZIMYECTBA HeYA,0BNETBOPUTENbHBIX PEUTUHIOB. CTOUT OTMETUTD, YTO BO
Bpema nccnegosaHua 2007 rona KOMNaHUK-IMAEPOB NO KayecTsy
KOPMNopaTUBHOrO ynpaBaeHusa 6bi10 B ABa pa3a MeHblUe, a ayTcal4epos - B
ABa pasa bosble.

PacnpegeneHue peiTMHroB KOMNaHUI NO KaTeropuam, % oT obLiero K-Ba KOMNaHUA

50%

45%

40% m 2007 m 2008 m 2011

35%

30%
25%
20%
15%
10%

5%

0%

BblcoKuMi Bbiwe cpegHero CpeaHui Hwuxe cpegHero Huskui
ypoBeHb

McmoyHuk: Concorde Capital

MNpoaHannsnposas 82 KOMNAHMW, NPeACTaBNEHHbIE BO BCEX TPeX
nccnegoBaHuAX, cneayeT OTMETUTD YAydLIeHMe KavyecTBa KOpnopaTUBHOTO
ynpasaeHua 3a nocaeaHue Yetbipe roga. Tem He meHee, TEHAEHUMA AaNneKo
He YHMBEPCA/ibHA, TaK KaK 28 KOMMAHWUIN He YAYYLLIMAM PENTUHT MO CPABHEHUIO
¢ 2007 rogom.

KonnuectBo KOMNaHMii, U3MEHUBLUUX KaTeropuio peiTuHra, 2011 npotus 2007
+2

+1

0 5 10 15 20 25 30

UcmoyHuk: Concorde Capital

HoBuuku B Hcciie/IoBaHNUU BbIIIIE cpeaHero

3BONIOLMA YKPAUHCKON KOPNOPATUBHOM KYNbTYpbl ABAAETCA HE CNEeACTBUMEM
TpaHchopmaL MM B CYLLECTBYOWMX NYBNMYHBIX KOMNAHUAX, @ CKopee
pe3ynbTaToOM MPUTOKA HOBbIX UTPOKOB. MNocneacteuna Kpusmca 2008 roga
NOKa3aaun, YTo TO/IbKO CUbHENLLNE KOMMNAHWKN OKa3ainCb YCNeLHbIMUY B
npvBaeYEHNN KanuTana B yCI0BUAX NOBbILEHHbIX TpeboBaHMI MHBECTOPOB.
OT HOBbIX UTPOKOB Ha PbIHKE MHBECTOPbI TPe6OBaNN BbICOKMX CTAHAAPTOB
KOPMNOPATUBHOIO yrpaBaeHuUs.

[eBATb HOBbIX KOMNAHUMI, f,06aBNEHHBIX B UCCeA0BaHWe NOCNe NePBUYHOTO
pasmelLeHuA, MOKasanu cpeaHuii pesynbTaT B 8,7 6annos no aecatmbannbHom
wkane. OTMETUM, 4TO 3TOT pe3ynbTaT Bbilwe cpeaHero 6anana no scem
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KopnopaTtusHoe YnpasneHue, Oktabpb 2011

KOMMaHWAM, KOTOPbI cocTaBua 5,2. [1Be TPETU U3 HUX NONYYUIN CaMYLO
BbICOKYIO OLIeHKY - BbicoKMi1 yposeHb (Q). NpumeyaTenbHo, 4To NogasnaiolLee
4YMCNO HOBMYKOB Bblbpann ana IPO nnowaakun Bapwasbl nav JIoHAoHa.

PeituHr geblotantos 2011 roga

KomnaHus Aama nucmuHza Mecmo OyeHka PelimuHz
pasmeweHus
MupoHoBcKuit Xnebonpoaykt Mait 2008 LSE 10 Q
Munkuneng, [Oekabpb 2010 WSE 9 Q
ArpoxonguHr «Mpwma» MioHb 2008 FSE 9 Q
Cadogan Petroleum WioHb 2008 LSE 9 Q
Sadovaya Group [Oekabpb 2010 WSE 9 Q
Sintal Agriculture Asryct 2008 FSE 9 Q
ABaHrapg Mait1 2010 LSE 8 AA
ArpoToH Hosabpb 2010 WSE 8 AA
YKpauHcKuii megua xonaumHr  Maii 2008 FSE 8 AA

MemouHuk: Concorde Capital

HO,Z[KOHTpO]'IBHOCTB OoJiurapxam yBeJIMUYUBA€T PUCKU

Mbl Nnpofokaem HabaoAaTb 3HAUYUTENIbHOE BANAHUE CTPYKTYPbI
Ccob6CTBEHHOCTM Ha KOPNOPATUBHOE yrpaBieHne. AKTUBbI YKPAUHCKUX
O/IMTAapPX0B MOYYUIN CaMbll HUKUI cpegHuii 6ann - Bcero 4,4. Mexay Tem, y
KOMMaHWI, NPUHAANEXKAWMX MEHEAKMEHTY U TPAHCHALMOHA/IbHbIM
Koprnopauusam, aena o6cToAT 3HaYMTENbHO NyYlle - X cpeaHuin bann ana
KaXK4oW rpynnbl coctasua 6,7 u 6,4 cootseTcTBeHHO. NogpobHee Yntante B
Yactu Il Hawero goknaga.

CpeAHﬂﬂ OueHKa KOMMaHuit no Kateropuam cobcTBEHHOCTU

8

I I 06wasa cpedHas oyeHKa: 5,2
0 r T T I T I T I 1

MeHeaRmeHT (24) THK (9) [Opyrve (11)  Tocymapctso (19)  Onurapxm (51)

(o)}

wv

~

w

N

Jany

IMpumeyaHue: Yucso 8 cKobKax ykazeleaem Ha Koau4ecmeo KomnaHuli 8 daHHOU Kamezopuu npasa cobcmeeHHoCMuU
McemouHuk: Concorde Capital
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Pacnpep,eneHme MO CEKTOPam

Jlydwnmm cpeam NMAepos KOpnopaTUBHOrO yNpasaeHUsa OKasanmcb
KOMMaHWUM B CEKTOpax NoTpebuTeIbCKMX TOBapoB 1 GUHAHCOB. TaKkKe 3Tu
KOMMaHWUM BbINN CAMbIMU aKTUBHbBIMM Ha MEXAYHaPOAHbIX PbIHKAX KanuTtana
C TOYKM 3pEHUS pasMELLEHNI aKLMA U 06anraumii 3a nocneaHue roabl. B
TOXKEe BpeMs, KNtoyeBble 419 YKPaMHCKOM 3KOHOMMKM NPOMBILLNEHHbIE U
CbipbeBble KOMMNaHMK OTCTAlOT OT /IMAEPOB.

KBapTunu pacnpepaeneHusa oLeHOK Mo CEKTopY

10
8 ®
6
4 .
2
[ J
0
HeupknnuH. ®uHaHcosble HedTb u a3 Cbipbesble SneKTpo- Uuknny.  MpombiwneH-
notpeb. yenyrm (5) maTepuanbl  SHepreTuka notpe6. HOCTb
ToBapbl (10) (24) (27) ToBapbl (15)
(20) (11)
npu . MmoYKkamu o cameble 8bICOKUE U Camble HU3KUE MoKasamesnu 8 Ka¥Aom u3 ceKmopoe. Cmonﬁqb/ yKassliearom

Ha OuanasoH, 8 KOMopom bbiu oyeHeHbl 50% KomnaHuli 8 smom cekmope. Yucsa0 8 CKOBKAX yKa3bleaem KOUYECMB0 KOMMaHU(,
paccmMompeHHbix Kaxoom cekmope.
McmoyHuk: Concorde Capital

HenuxyimyHble NOTpeOUTEIbCKYE TOBAPHI

B aTom ropgy cektopy notpebutenbckux ToBapos, a 0cobeHHO NPoAyKTOB
NUTaHWA, yAaN0Cb YCTAHOBUTb 30/10TOM CTaHAAPT KOPMOPATUBHOMO
ynpasaeHua. [lse KOMNaHNN B 3TOW OTPACAN 3aCNYKUAN CaMble BbICOKME
oueHKM - AcTapTa U MUpPOHOBCKMI xnebonpoayKT. Bce 3a uckaoveHUem NAaTu
KOMMNaHWi B 3TON rpynne noay4ynau oueHKy Bbicokuii yposeHb (Q) nnu Boiwe
cpegHero (AA). 3a nocnegHue rofibl 3TOT CEKTOP Bbl3blBaa NOBbILLEHHbIN
MHTEepec CO CTOPOHbI NHBECTOPOB, B HEM LMPOKO NpeAcTaBieHbl KOMNaHuUu,
UMetoLLIMe IMCTUHT Ha 3apybeXkHbIX NIOLWAAKaxX , B OCHOBHOM B JTOHAOHE U
Bapuwase.

OUHAHCOBBIE YCIYTU

CeKTop GMHAHCOBBIX YCNYT HE3HAYUTENIbHO OTCTAET OT MOTPEBUTENbCKUX
TOBAPOB. Y3Ke Ha NPOTANKEHUU HECKONbKMX JIET 3TOT CEKTOP OCTaeTCA ANAEPOM
KOPMNOpPaTUBHOrO yNpasieHna HeCMOTPA Ha TO, YTO OH BoAblue BCex
noctpagan oT GMHAHCOBOro Kpusunca. baHKM 1 gesesonepckne KomnaHuu,
3aHAM IMAMPYIOLME NO3ULMU BO MHOTUX KaTeropusx, B TOM Yuncne B
KaTeropuu «cBasu ¢ MHBecTopamm». CTOUT OTMETUTb, YTO ITOT CETMEHT UMeeT
BbICOKYIO ,0/110 MEXAYHAPOAHOMO U PbIHOYHO- OPUEHTUPOBAHHOMO
meHezmeHTa (Popym, YKpcoubaHk u PalidpdalizeH baHk Asanb, TMM,
MerabaHk).

HedTp u ras
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KomnaHuu HedTerasoBoro ceKTopa OXBaTblBAOT BECb AMANA30H OLEHOK
KOPMNOpPaTUBHOTO ynpaBseHusn. Bce KomnaHuu, Topryrowmeca Ha JIOHAOHCKOM
6upske (JKX, Cadogan u Regal) nonyunnm oueHRry Bbicokuii yposeHb (Q). 3a
HUMM cnepyeT YKpHadTa, NONy4YMBLLAA B STOM rogy OLeHKy Huke cpeaHero
(BA). HecmoTpsa Ha 3TO Yy KOMNAHUK eCTb NOTEHLMAN K YNYULIEHWNIO PENTUHTa
KOPMNOPaTUBHOIO YNpaBaeHna Nocae HasHaYeHUa 3TON BECHO HOBOTO
MCNOJIHUTENBHOTO ANPEKTOPA M KOMMPOMMCCA MMAaBHbIX aKLMOHEPOB, rpynmnbl
«MpuBaT» 1 rocygapcTea, No NoBoAy HyayLLero KoOMnNaHum.

ChIpbeBble MaTEPUAIIBI

Bosiee NONOBUHbBI BXOAALLMX B STOT CEKTOP KOMNAHWN METaNNYPruyYeckon,
ropHOA,06bIBAOLLEN U XMMUYECKOW OTpacael NOAYYUAM OLEHKU Huke
cpegHero (BA) nnm HeypgosnetsoputensHo (P). Y KomnaHuiA 3TOro cektopa
o4yeHb cnabble KOMMYHUKaLMK C UHBECTOPaMU. JIbBUHAs 4,017 aKTUBOB B 3TOM
CermeHTe HaxoAnTcA B COBCTBEHHOCTM 0IMrapxoB. TONIbKO ABE KOMMNAHUK,
Toprytowmecs 3a pybexkom, Ferrexpo n Sadovaya Group, 6blv Ha ronosy
Bblle OCTa/IbHbIX: 03431 MHGOPMATUBHbIE AN1A MHBECTOPOB BI6-CaliTbl U
eAMHCTBEHHbIe onyb6MKoBaan oT4eTHOCTb No MCAO.

DJIEKTPOIHEPreTUKA

OLEeHKM KOMMNaHWIA S3HEPreTUYECKOro CEKTOPA CKOHLEHTPUPOBAINUCH BOKPYT
cpegHero 6anna. 3To 06BACHAETCA HaAMUYMEM 3HAYMTEIbHOM 40NN
rocy4apcTBeHHOM COBCTBEHHOCTU B 3TUX KOMMaHMAX. TeM He meHee,
61arofaps yCTPaHEHUIO HbIHELHWM NPaBUTENbCTBOM NPEenATCTBUIA Ann
npuBaTM3aLMK, 3Ta TEHAEHLMA, CKOpee BCEro, NOMeHAETCA C NPUXOA0M HOBbIX
BNagenbLeB. AHaZIOTMYHO CEKTOPY CbiPbeBbIX MaTepranos, KOMMNAHUK
3/1EKTPO3HEPreTUKM NONYYUIN HU3KWUIA Bann B KaTeropumn «CBA3M C
WMHBECTOPaMM»; TaKXKe HamK He BblN0 BbIBNEHO HW O4HON KOMNaHUK B
ceKkTope, KoTopas ny6nKyeT oT4eTHOCTb cornacHo MCPO.

HI/IKJII/ILIGCKI/IG HOTp€6I/IT€J'II)CKI/Ie TOBAPbI

FanHadToras n boraaH MoTopc BblAENAIOTCA B 3TOM CEKTOPE KaK Npumepbl
OTKPbITOr0 MEHEAXMEHTA M aKTUBHbIX CBA3EW C HBecTopamu. OcTasnbHble
NPOV3BOANTENMN ABTO- U }KENE3HOL0POKHOM NPOAYKLMM
NPOAEMOHCTPMPOBANMN HU3KMI YPOBEHb KOPMOPATUBHOTO YNpPaBAeHus,
0COBEHHO C TOYKM 3PEHUA CTPaTErMYeCcKnX PUCKOB, 0COBEHHO PUCKa PasmbITUA
40NN MUHOPUTapKUEB.

HpOMbIHIJIeHHOCTb

Bce npomblwneHHbIe KOMNAaHUKU NOAYYUAN CPEAHUIA UNK HMXKe cpeaHero 6an
PenTUHra. 3To eANHCTBEHHbIN CEKTOP, KPOME 3NEKTPOIHEPreTUKM, B KOTOPOM
HW 0Ha KOMMNAHUA He AOCTUMNA YPOBHSA 6 6annos. MpomblwneHHble
KOMMNaHWW XapaKTepPU3YyTCA HU3KMM YPOBHEM PACKPLITUA KOPNOPaTUBHOM
CTPYKTYpPbI, CNabbiM BHUMAHMEM K CBA3AM C MHBECTOPaMM, HU3KOW fonei
WHCTUTYLMOHA/IbHbIX MUHBECTOPOB U BbICOKMMMU CTPATErMYECKUMMU PUCKAMMU.
MHTepecHO OTMETUTb, YTO B TO Bpems Kak aktuebl CKM, Haxoasawmecs B
OT2Ke (aHepreTnka) u MeTunHsecte (MeTannbl U A06bI4a), MONHUEHOCHO
MOBbILIAIOT CBOWN OLEHKM, BCE NPEANPUATUSA LWAXTHOrO MalIMHOCTPOEHMA B
XonauHre «FopHble MalMHbI» NOAYYUAN HUSKUIA PEUTUHT (Hanpumep,
«CBUTNO WaxTapsa», [pyKKOBCKMIA MaLLMHOCTPOUTENbHbIN 3aBOA U
JoHropmalu).
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Pa3buBKa No KpUTEpUAM

Mbl onpegennnu Kputepun, No KOTopbIM BONBLUMHCTBO NePeYNCNEHHbIX
YKPaUHCKNX KOMNaHui npeycnenv nanbo notepnenu Heygady. B uenom,
KayecTBO pMHAHCOBOWM OTYETHOCTU NO YKPAUHCKUM CTaHAapTam
6yxranTepckoro yyera 6b110 yA0BNETBOPUTE/IbHBIM, KaK U PACKpbITHE
cobCcTBEHHOCTM M KOPNOPATUBHOM CTPYKTYpbl. Ho y nogasnsatowwero
60/1bLUINMHCTBA YKPAUHCKMX SMUTEHTOB Mbl OTMETWU/IU TPYAHOCTM CO CBA3AMM C
MHBecTopamm. TONIbKO OKOO TPETU U3 HUX NONYUNIN NONOKUTENbHBIE
OLLEHKM B KaXA0M U3 TPEX KOMMOHEHTOB KaTeropun «CBA3M C MHBECTOPaAMMY.
A cambim 60/1bLIMM pPa304apPOBaAHMEM CTAN BbICOKMIN YPOBEHb CTPATErMUYeCcKmnX
PUCKOB, CBA3AHHbIX C UHBECTMPOBAHNEM B YKPAUHCKME KoprnopaLmu.

I1p0|.|,e|-rr NONOXUTE/NIbHbIX U HY/Z1IEBbIX OLLEHOK N0 KaXX40My KpUTepuio
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MpumeyaHue: cepble N0n0CsI - NPOUEHM Hy/eeoll OUeHKU; CUHUE Mo/0CkI- M0N0} UMesnbHble oyeHKU. foaHoe onucaHue
pelimuHeosoli Memodonozuu u onpedeneruli 8 MpunoxeHuu 1
McmouHuk: Concorde Capital

HocrynHocTth oTuyeTHOCTH 110 MCDO

B Hauane mas YKpauHa caenana 3HauMTeNbHbIM War Ha BCTpeyy NpUHATUA
MeKAYHapOAHbIX CTaHAAPTOB GUHAHCOBOWN OTYHETHOCTU. YKPAUHCKUI
napaameHT NPUHAN 3aKOH, 06A3bIBAOLMIA rOCYAAPCTBEHHbBIE KOMNAHMUM,
6aHKM 1 CTPaxoBble KOMMAHWKU NPEeAOCTaBAATb rogoBble oT4eThl No MCPO,
HaumHaA ¢ 1 aHBapAa 2012 roga. HoBbIl 3aKOH OTparkaeT pesyabTaTbl 4OATUX
NeT ANCKYCCU 0 nocTeneHHoM nepexoge Ha MCPO (cooTBeTcTBYOWAA
nporpamma 6bin1a Hayata focyAapcTBEHHOM KOMUCCHEN MO LeHHbIM Bymaram
n poHgoBOMY pbIHKY B 2007 roay). MoaobHble Npoueccbl NPOXoAAT U B
Poccuiickon ®eamnpaumm — B anpene MNpesnaeHt Amutpuii Measeaes
06BbABMA 0 TOM, UTO rogoBas oT4eTHoCTb No MCPO cTaHeT obsa3aTensHoOW Ana
poCCUMCKMX NYBANUYHBIX aKLIMOHEPHbIX KOMMaHui yxe ¢ 2012 roaa.

ToNbKO 26 YKpPaMHCKMUX KOMMNaHW Ny6MKyoT drMHaHCcoBble oTyeTbl no MCPO.
Bce oHM, 33 uckatodeHnem H6aHKoB U ManHadTOorasa, KOTUPYOTCA Ha
MeXKAYHapoaHbIX bupkax. Takum obpasom, ob6a3aTenbHbI Nepexos,
KOMMaHuWi, Toprytowmxcs B YKpanHe, Ha MC®O cTaHeT apaiiBepom
NPo3pavyHOCTN GUHAHCOBOM OTYETHOCTU B CTPAHE. B TO e Bpemsa Mbl
OTMEYaeM BO3MOMKHbIE 3a4EPKKN CO BHEAPEHMEM 3aKOHa, CBA3AHHbIE C
HEeobXxo0ANMMOCTbIO NOATOTOBKU M OBHOB/IEHUA CUCTEMbI BHYTPEHHE N
OTYETHOCTM.
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YxpauHckas (puHaHCOBAasI OTYETHOCTD

Hawa KomaHAa aHaIMTMKOB oLeHMNa obLyee KavyecTBO GUHAHCOBOM
OTYETHOCTM MO YKPAUHCKMMM CTAaHOAPTaMU KaK yA0BNETBOPUTENbHOE. TEeM He
meHee, Y 29% pacCMOTPEHHbIX KOMNAHWUA Mbl OTMETUAN NPU3HAKK
MaHUNyAAunin Gyxrantepckoit HGopmaLmein unn apyrme HECOOTBETCTBMA,
AenatoLme oT4eTbl HEMPUIOAHbIMKU A8 aHanu3a. CneayeT OTMETUTb, YTO U3
33 KOMMAHWIM C COMHUTE/IbHBIMW NPAKTUKaMK ByXranTepcKoro yyeTa,
onurapxam npuHaanexar 26. Kpome toro, 27 13 3TMX KOoMnaHuii paboTaloT B
OTPac/an CbIpbEBbIX MATEPUaNoB UM NPOMbILLIEHHOIO NPOM3BOACTBA.

CoOcTBEHHOCTD 1 KOPIIOPATUBHAS CTPYKTYpa

PackpbiTne nHpopmaumnm o BnagenbLax, KOPNoOpPaTUBHOMN CTPYKTYpPeE,
OTHOLUEHMAX MEXAY MMaBHOW U A0YEPHUMM KOMMNAHUAMM, AaHHbIX 06
OCHOBHbIX aKTUBAX M JIMLEH3UAX NYBANYHO TOPTyHOLLMECA YKPAUHCKUX
KOMMaHMM B LLeJIOM HaXOAUTCA HA BbICOKOM YPOBHE. BONbLINMHCTBO KOMNAHWA
€O CNabbIMM OLLEHKaMM B 3TUX KaTeropmax NpPeAcTaBasIv MalMHOCTPOEHME:
MoTtop Cny, Cymbl HacocaHepromaw m Ceutno Waxtapa

Puick pa3mbITus /10711 MUHOPUTAPUEB

Ha paHHUX cTagmAx pa3BuUTUA pbiHKA 40/ MMHOPUTAPHbIX aKLWOHEPOB
HaxoAMNCb Nog, yrpo30M PasmbITUA CO CTOPOHbI MaxopuTtapues. Ceityac
3HayMTeNbHasA YacTb KOMMNaHW (92) xapaKTepusyeTca HU3KMM PUCKOM
pa3mbITUA. HekoTopble N3 KOMNAHWI B MPOLLIOM CUCTEMATUYECKM
npeHebperann npaBamm MUMHOPUTAPMEB, U Mbl HE MOYKEM UCKAOUYNTD
NOBTOPEHME TAKOTO POAA HapyLUeHUI Ha 3anopoKcTanun, 3anopoXKCKOM U
ANYEBCKOM KOKCOXMMMYECKUX 3aBoAax, YKPABTO. 14 13 22 KomnaHuii (64%),
NOMlYYMBLUMX HY/IN B STOW KaTeropuu, NpUHaAiexanm onnrapxam.

Hasnaue UHCTUTYIUHOHAJIbHBIX UTHBECTOPOB

Mbl cUMTaEM, YTO CYLLECTBEHHAA 405 COBCTBEHHOCTU MHCTUTYLLMOHANbHbIX
WHBECTOPOB AUCUMMAUHUPYIOT MEHEAMKMEHT U CMOCOBCTBYIOT YAYyYLLIEHWUIO
NpaKTUK KOPNopaTMBHOro ynpasaeHua. CtaTtba «lyTewecTsyeT n
KOpPNOpaTUBHOE ynpaB/ieHMe No BCeMy MUpPY?» Arrapson, dpenb, u ap. B
XypHane «PrHaHCOBaAA IKOHOMMKa» NOATBEPKAAET NONOKUTENIbHOE
BAUAHME NOPTPEeNbHbIX UHBECTOPOB HA BONPOCHI KOPNOPATUBHOIO
ynpasneHus B 23 cTpaHax mupa. Mo HaWuM JaHHbIM, YKPAUHCKME KOMNAHUN
CO 3HaYUTENbHOM AoNel UHCTUTYLMOHANbHbIX MHBECTOPOB (3% 1 6onee)
mmenun 6onee BbICOKUI cpeaHNI 6ann, Yem KOMMNAHUM C HU3KOM gonen
MHCTUTYLMOHANbHbIX MHBECTOPOB - 7,7 npoTus 4,2.

CrpaTernyueckue pucKu

B aTOM rogy mbl 06beANHWAM B OAHY KAaTErOPUIO Pas/IMyHbIe TUMbl CEPbE3HbIX
CTpaTernyeckux pnckos, Kotopole B 2008 n 2007 rogax y4mTbiBaINCb
oTAesbHO. 3Ta KaTeropus obbeauHAET PUCKK TpaHCchepTHOro
LeHoobpa3oBaHMA, BbIBOAA aKTUBOB, COMHUTE/IbHbIX MTPUOBpeTEHN
NPOAaKM aKTUBOB, @ TaKXKe KOPnopaTUBHble KOHGANKTbI C KOHKYPUPYOLWUMU
6U3Hec-rpynnamm, MUHOPUTAPHbIMMU aKLMOHEPAMU U PEFYINPYIOLMMM
opraHamu. Mbl 6b11M pa3oyapoBaHbl BbICOKMM YPOBHEM CTPATErMYECKUX
puckos B 50% Kopnopauuii B Halwem nccnefosaHuun. Cnabble peTUHIM B 3TOM
KaTeropuun Noay4ynam KOMMNaHmm ¢ 3aNATHaHHbIM NPOLWWALIM (Hanpumep,
KomnaHuu rpynnsl "Mpueat"), gesenonepbl HegsuKMMocTu (Hanpumep, KDD
Group, XXI BEK) ¥ KOMNAHWK, NoABEPratoWMeECA CUAbHOMY FOCYAapPCTBEHHOMY
perynnposaHuto(Hanpumep, HedTb U ras, 3NEKTPOIHEPreTUKa).
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OTKPBITOCTh MEHEIKMEHTA

MeHAMKMEHT TUMUYHOM YKPAUHCKON KOMMAaHUK NO-MpPeXKHeMy HeOCTyneH
419 NHBECTOPOB. bO/IbLUIMHCTBO KOMNAHWI, KOTOPbIE PEryaapHO
OpPraH130BbIBAlOT KOHPEPEHL-3BOHKMN M OCMOTPbI CBOUX 0OBEKTOB, a TaKKe
YYacTBYIOT B OTPAC/IEBbIX MEPOMNPUATUAX, TOPTYIOTCA HA 3apybexkHbIx BupiKax.
Ho cpeam HMX ecTb M HECKO/IbKO MECTHbIX «3Be34». Mbl MONOXUTENBHO
oueHunn yeunma MeTnHBecTa B HalaXkMBAHUKN AManora ¢ UHBECTOPamM U
aHaNUTUKaMM NPU OBCYKAEHUM CTPATErMM UX AeaTenbHocTU. OKo10
NOIOBMHbI YKPAUHCKMUX KOMNAHUM, MPUHAANEKALMX MEHEAKMEHTY,
npeycnenn B 3Toit o6iactu, B Tom uncne Actapta, MXM, MunkuneHg,
ArpoxonguHr «Mpwusa», TMM, MerabaHk n JapHuua. MNocne nyb6anyHo-
AocTynHoi otyeTHocTn MCPO, 370 BTOpoi Hanbonee NnpobaemaTUyHbIN
KpUTEPUIA ANA YKPAaUHCKUX KOpnopauuii.

YpoBeHb IyOIMIHOCTH

PenyTauma B rnasax MHBECTULMOHHONO COOBLLLECTBA U LUIMPOKOW
06LLEeCTBEHHOCTM NIEXKUT B KOPHE YCMELIHOro KOPNOPaTUBHOIO YNpaBieHus.
He yanBuTenbHO, 4TO H0BLWIMHCTBO KOMMAHWUI C XOpOLLEl penyTaunel Tak xe
npeycnenu B Hawem perTuHre, 6rarogapsa npecc-pennmsam, KOMMEHTapUAM B
CpeAcTBax MaccoBOW MHPOPMALLMK, Paccblikam U MHGOPMALMOHHBIM
6tonneteHam. Cpeam oTeYeCcTBEHHbIX KOMNaHWI B 3ToM 061acTu npeycnenu
lanHadToras, Xnebnpom, 6aHK «dopym», boraaH Motopc u A3oBcTanb.

Ba6-cant

Haww nccnegoBaHUa NoKasanu, YTo XOTA Y HONbLUMHCTBA YKPAUHCKMUX
KOMMNaHWI ecTb caliTbl, Ha HUX HEAOCTAaTOYHO MHPOPMaLMKM, HeobxoanMoW
MHBECTOpPam (CTPYKTYpbl COBCTBEHHOCTM MK GUHAHCOBBIX OTYETOB). Hepeako
MOXHO HaWTW CaiTbl, KOTOpble He 06HOBAANUCH JOMKHBIM 06pa3om nocne
HEeCKO/IbKMX MecsLeB BYpHOM aKTMBHOCTU B Havane uam cepeanHe 2000-x
rofloB. A HEKOTOopble CofepKann HeloCTaTOYHO HOBOCTEN O AeATE/IbHOCTH
BNafesbLeB U MeHeaXMeHTa. Kpome KOMNaHWUi ¢ oLeHKoN «BbicoKniA
ypoBeHb» 1 6aHKOB, Mbl OBGHAPYKUAN PAL, NPUATHBIX UCKOUYEHWUI, TaKMX KaK
YKkppoc, CygocTpoutenbHblit 3aBog, «3anms» u TypboaTom.
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byaywee KopnopaTMBHOIO yrpaBaeHNA B
YKpauHe

Mbl BblAENMAN YeTbIpe OCHOBHbIE TEHAEHLUMU, KOTOpble MOTYT B Baunaiwem
6yayLiem okasaTb MO3UTUBHOE BAUAHUE Ha PA3BUTME KOPNOPATUBHOIO
ynpasaeHua B YKpauHe.

MNepexop Ha MCPO. OtyeTHOCTb N0 MCPO KOMNAHWUM, TOPTYOLWMUXCA B
YKpauHe, ceiuac ABAAETCA PeAKOCTbIO0, HO CUTYaUUsa U3MEHUTCA C NPUHATUEM
NpaBUTENbCTBOM HOPMbI 06 06A3aTe/IbHOM exkerogHo otT4yeTHocTu no MCOO
HaumnHaA ¢ 2012 roga. Mbl OXKnaaem, YTO BOSHUKHYT 3a4epPKKU C BHeAPEHUEM
1 akTU4eckum cobatof,eHMeM 3TOro 3aKOHa U3-3a He0HXo04MMOCTH
06HOB/IEHMA KOPNOPATUBHOM CUCTEMbI BHYTPEHHErO yyeTa. Ho aaxe
nocteneHHoe nosblweHne gocTynHoct MCPO otyeTHOCTM ByaeT
CYLLEeCTBEHHbIM LIArom Brepea.

MpPUTOK HOBbIX KaYeCcTBEeHHbIX Y4acCTHUKOB pbiHKa. B 2011-12 ropax mbil,
BEPOATHO, byaem 1 fanblie HabaaaTb MeaNeHHbIN, HO CTabUAbHBIN NPUTOK
Ha BMPXKY KauecTBEHHbIX SMUTEHTOB, a TaKXKe OTCYTCTBME cpeam HMX BonbLumx
6u3sHec-rpynn, kKak a1o 6b110 B 2010 roay. HoBble y4aCTHUKM pbiHKa ByayT u
Aanee noaaepXuBaTb BbICOKME CTaHAAPTbl KOPNOPATUBHOIO YNPaBIEHNA.

MN3meHeHUA B CTPYKTYpe cO6CTBEHHOCTU. YKPAMHCKOE NPaBUTeIbCTBO
NOCTENEHHO NpeAnpPUHMMAET Mepbl, HaNpPaBAEeHHbIe Ha NPUBATM3ALMIO
KNIOYEeBbIX aKTUBOB. [locae NpuBaTM3aunm onepaTtopa CBA3N YKPTENEeKOM B
mapTe 2011 roaa peannsytoTca NaaHbl NPOAAXKN NPEeANnPUATUIN SHEPTETUKN.
Ckopee Bcero, B 2011 rogy mbl yBUAUM, KaK KOMGOPTHbIE MEXaHU3MblI
npuBaTM3aLMM CPaboTatoT B NOJb3Y APYKECTBEHHbIX MPABUTENLCTBY BM3HEC-
rpynn, Kak B cnyyau ¢ npmusatnsaumeit CKMom JHenpoaHepro v 3anagsHepro.

HepaBHOMepHOe rocyaapcTBEHHOE BMeLLaTeNbCTBO. HegaBHMe NoNbITKK
HEepPbIHOYHOrO PeryMpoBaHnA 3KOHOMUKN KabMHETOM MUHUCTPOB U ApYrMMU
rocyfapcTBEHHbIMM OpraHaMu BbI3BaIN THEB B3Hec-coobLLecTBa 1
MEeXAYHAapOAHbIX OpraHM3aumuini. Cpeay HUX: KBOTMPOBaHME SKCMOPTa 3epHa,
NPOBANMBLUNIACA 3aKOH, NO3BONAIOLWIMIA BbITECHAT MMHOPUTAPHbIX
aKLMOHepPOB M3 Kanutana KomnaHuu (cm. MpuaoxeHue 5) 1 naaHbl No
CO34aHUI0 eANHOrOo rocyAapcTBEHHOMO AEN03MTapua LeHHbIX bymar. C apyrow
CTOPOHbI, B YKpanHe BCera He XBaTasio NOJAUTUYECKOWN BONW 15 NPUHATUSA
06a3aTe/IbHbIX CTaHAAPTOB KOPNOPATUBHOMO YNPABAEHUS, U Mbl HE OXKUOAEM
M3MEHEHWI 3TOM CUTYaummn B banKaiwem byayiem.
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YacTb Il: KopnopaTrBHaA cobCcTBEHHOCTb:
KTo y wrtypsBana?

Bonbluaa YacTb YKPAUHCKMX NpeanpuaTuii
NPUHAANEXKNT OINTapXam

Mbl cumTaem, 4TO CTaHAAPTbI KOPMOPATUBHOTO YNPaBAEHUA 3aBUCAT OT
MaXOpUTapHbIX aKLMOHepOoB. Tak Ha3biBaemMble «O/IMFapPXM» yKe AaBHO
UMEIOT 3HaUYUTe/IbHOE BAUAHWNE HA NMOAUTUKY U SKOHOMUKY YKpauHbl. OHK
ABNAOTCA AOMUHUPYIOLLEN CUNOW B YKPAMHCKOW KOPNOPATUBHOM Ky/bType,
KONINEKTUBHO ABAAACH COBCTBEHHMKAaMKU 60os1iee NOAOBMHbBI KOMNAHWU B
Halwem oT4yeTe. bosiee Toro, y rpynnbl «ONUrapxm» camblii HU3KUIM cpeaHuii
perTUHI KOPNOPaTUBHOTO ynpasaeHUA. OHW OCYLLECTBAAIOT peasbHbli
KOHTPO/Ib HaJ KOMMNAHWEN, B TO BPeMA KaK NOJIHOMOUYMA MEHeAXKMEHTa YacTo
ABNAOTCA HOMUHAbHBIMMU.

CTPYKTypa MaXKopUTapHbIX aKLLMOHEPOB YKPAUHCKUX KOMNaHMiA

Tun # Konuyecmeo % maxcopumapHoz20 CpeoHsas oyeHKa
npednpuamuli ¢ KoHmpons, ece2o KoprnopamueHozo

maxcopumapHoli doneli ynpasneHus

MeHeaxXmeHT 24 21,1% 6,7
THK 9 7,9% 6,4
Mpoune 11 9,6% 5,5
locypapctBo 19 16,7% 4,7
Onurapxm 51 44,7% 4,2
Bcero 114 100,0% 5,2

Mpumemka: Tabnuya exmtodaem 114 npednpuamudl, noay4uswux pelimuHa KOPNOPAMUBHO20 ynpaseHus 8 Hawem
uccnedosaHuu
MNcmouHuk: Concorde Capital

daBopuTbl NpMBaTM3aLUK

locyaapcTBeHHbIM 6roaKeT YKpanHbl 2011 roga npeanonaraet gepuumt
pasmepom B 38.8 mapg rpH (4.9 mapa aonn), okono 10 mapg rpH KOToporo
byAeT noraweHo 3a cHeT NOCTYMN/AeHUI OT NpueaTU3aumn. s atToro, B Nepsbii
pa3 3a MHOTO /IeT, NPaBUTE/IbCTBO HE TOIbKO BbINMOIHWAO CBOW NAaH, HO U
cAenano 3to yxe B nepsom kBapTtane 2011 roga. 11 mapta 2011 doHp,
rocyfapCTBEHHOro MMYLLECTBA HaKOHeL, paspeLwwna npueaTmnsauuto 92.8%
aKLUMI rocyaapcTBEHHOro onepaTopa cBA3n YKpTenekom. EANHCTBEHHbBIM
Y4YaCTHMKOM AeKkabpbCKoro ayKkumnoHa bbina asctpuiickan ¢upma Epic,
KynusLuaa Ykptenekom 3a 10.6 mapa,. rpH. (1.3 mapa, 4onn), nocTaBuB TOUKY B
12-neTHWX pasroBopax o ero npofaxe. HecmoTpa Ha To, YTO NOKynaTenb
HacTauMBaeT Ha CBOEW HE3aBUCUMOCTU, CAENKY OKPYHKAIOT C/IYXM O TOM, YTO
Epic geiicTBOBan OT UMEHU HEKUX O/IUTAaPXOB.

MNocne npogaxu Ykptenekoma MpesngeHT YKpanHbl BUKTOp AHYKOBUY
npw3Baa NPaBUTENbCTBO OCYLLECTBUTL Bonee amMbULMO3HYIO Nporpammy
NpWBaTM3aLUKN, HECOMHEHHO KacaloLlyoca NpeanpuUATUIA SHEPTETUKM, rae
NpPaBUTENbCTBO NO-MPEXHEMY OCTAETCA BaXKHbIM UTPOKOM. OXKunaaeTcs, 4To
CnefyroLWMMM KPYMHBIMW aKTUBAMM CTAHET 3anagsHepro v [lHenpaHepro,
0bbABNEHME O NPUBATU3ALMM KOTOPbIX OXKAaeTca B TpeTbem KBapTane 2011
roga. B atom roay TakKe niaHupyeTca NpUBaTM3aLnA rocyaapCTBEHHbIX
naKkeToB aKumii B page 0613Hepro. Mo MHEHWIO HaLero CEKTOPHOro
aHaNUTMKa, CKOpee BCEro 3T KOMNaHun 6yayT NPUBATU3UPOBAHbI KPYMHbIMU
YKPaUHCKMMK BU3Hec-rpynnamu.
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KpynHenwune Kopnopauumn B oxknaaxHum IPO

[o Hayana pMHAHCOBOro KpmMsmca oTe4YecTBeHHbIe BU3HEC-TPYNMbl aKTUBHO
rOTOBU/IUCDH K BbIXOA4Y Ha MeXAyHapoaHble pbIHKM KanuTana. PasmelieHune
KomnaHuu Ferrexpo, Bxogauler B rpynny « PvHaHcbl u KpeauT», Ha OCHOBHOM
naowaake JloHaoHckon doHaoBoM bMpkM B ntoHe 2007 roga octaeTtca
KpynHenwmm ykpanHckum IPO. Cnegom 3a Ferrexpo apyrve KpynHble
OoTeyecTBeHHbIX BU3Hec-rpynnbl, @ UMeHHO UHTepnann u MeTUHBECT, TaKKe
cobMpanmcb 06BABUTL O NAaHaX pa3melLeHmA. Ho Korga HarpsaHyn
OUHAHCOBbBIN KPU3KUC, NOTOK PasmeLLEeHUI NPAKTUYECKM UCCAK (CMm.
MNpunoxkeHue 6 «CNMCOK pasmMeLLLEHUI aKUMIT YKPAUHCKMMKW KOMMAHUAMU»), B
CBA3M C YeM aKTUBbI, MPUHAANEXKALLME ONMrapXam, TaK U OCTaNCb NOA UX
NOJIHBIM KOHTPO/IEM.

HecKkobKO KpynHbIX KOPNopaLmii yTBEPKAAIOT, YTO B CPESHECPOYHOM
nepcneKkTMBe OHM NIAHUPYIOT BbIXOAUTb Ha MUPOBbIe GOHAO0BbIE PbIHKM.
HecmoTpa Ha Bcneck 3aaBieHN 0 NaaHax pasmelteHma 8 2011 roay, mbl
0XMNaaem cTabubHbIM NOTOK HEBONbLUMX KaYeCTBEHHbIX SMUTEHTOB, a He
KpynHbIX 6usHec-rpynn (Kak 3To 6bi10 B8 2010 roay).

CpawmBaHue bmusHeca 1 Bnactm

B YKpaunHe 6U3HEC 1 NOAUTMKA YacTo nayT pyka ob pyky. Ha npoTaxeHun
MHOruxX et boraTeliwne 6M3HeCMeHbl YKpauHbl HENocpeacTBEHHO
y4acTBOBa/M B paboTe NpaBMTeNbCTBA. VX NPUBAEKAIM KOHTPOJIb Hag,
K/IIOYEBbIMM 3aKOHOAATE/IbHbIMWU Pbl4araMu, BO3MOKHOCTb YNPaBaATb
rocyapCTBEHHbIE 3aKa3aMM U AEHEXKHbIMW MOTOKaMU, UMMYHUTET OT
YroJIoBHOrO npecsiefoBaHusaA. Kasanocb 6bl TEHAEHLMAMW KNENTOKPaATUN B
YKPaMHCKOW BNaCTM HUKOIO He yAMBMLLb , HO 06LLEeCTBEHHbIE OpraHMU3auuu,
MOHUTOpPALLME AEUNCTBUA BNAACTU, OTMEYAIOT CYLLECTBEHHbI NPUPOCT aKTUBOB
BbICOKOMOCTaBAEHHbIX Y1HOBHMKOB B 2010 roay.

Mpeacrasutenu Bnactu cpeam 50 Hanbonee 6oraTbix ntoaein B YKpanHe

Umsa

PuHaT AxmeToB
KoHcTaHTWH HKeBaro
Bacunni
XMenbHULKNIA
AHapei n Cepreit
Kntoesbl
AnekcaHap CaBuyk

Bayecnas borycnaes

Cepreit Turnnko

Ipuropuii CRyaapb
AnekcaHap CnoboasaH

Banepwui
XOpOLIKOBCKMI
Cepreii u AnekcaHap
Bypsak

AKkmuesl 6 2010
(npomue. 2009)

15,6 mnpa. gonn. - #1
(7,5 mapa. gonn.)

2,7 mnpa. ponn. - #6
(1,3 mnpga. gonn.)

1,2 mnpga. ponn. - #18
(439 mnpg,. ponn.)
900 mnH. gonn. - #25
(384 maH. gonn.)

868 mnH. gonn. - #28
(126 maH. gonn.)
845 mnH. gonn. - #29
(282 maH. ponn.)
796 mnH. ponn. - #30
(572 maH. gonn.)

446 mnH. gonn. - #41
(296 maH. gonn.)
440 mnH. gonn. - #41
(220 maH. ponn.)
430 mnH. gonn. - #42
(357 maH. gonn.)
382 MnH. gonn. - #45
(360 maH. gonn.)

AnekcaHap Penbgmar 380 maH. gonn. - #46

(266 maH. gonn.)

bu3sHec epynna

CKM

®PuHaHcbl u Kpegut
Kunesckas
MHBECTULMOHHAA rpynna
YKpnoAWwnnHuK
AsoBmall

Motop Cuny

TAC rpyn
HoBokpamaTopckuii
MaLUMHOCTPOUTENbHbIN
060/10Hb

WuTep Megawma pyn

BpokbusHecbaHK

ABEK xonguHr

FocydapcmeeHHas
domKHoCcMb
[enytat
napnamenTa(rP)
[enytat
napnameHTa(btOT)
[enytat
napnameHTa(rP)
MWHUCTP 3K. pass. /
[enyTaT napnameHTa
(MP)

[enytat
napnamenTa(rP)
[enytat
napnameHTa(rP)
Buue npembep-
MWHUCTP COLL.-3K.
NOAUTUKM

[enytat
napnamexta(rP)
[enytat
napnameHTa(rP)
FnaBa cny6bl
6e30mnacHOCTU YKpauHbl
AnekcaHap: OenyTat
napnamenTa(btOT)
[enytat
napnameHTa(btOT)

McmoyHuk: XKypHan «®okyc» (mapm 2011), KabuHem muHucmpos YkpauHsl, BepxosHa Pada YkpauHsi, Concorde Capital

CtpaHuua 19



KopnopaTtusHoe YnpasneHue, Oktabpb 2011

M3BeCTHbI U CNyvaun, KOraa 0IMrapxu YeTKO pasaenanm 6UsHec U NONUTUKY.
BukTop MUHYYK, Bhagetowmin MHTepnannom, NokKUHyn napaameHT B 2006 roay
nocsie BoCbMwu sieT paboTol genytatom. Oner baxmaTioK, Brageney,
YKkpnaHadapmMuHr, u Butanunin AHTOHOB, BRagenew, YHUBepcaibHOM
MHBECTULMOHHOM rpynnbl — O/IFapxu, KOTOPbIEe, NO HALWMM AAHHbIM,
HEeCBs3aHHbI C KaKoW-1M60 KpynHOWM NOANTUYECKOWN CUIOMN.

0630p BeayLmMx 6U3Hec-rpynn YKpauHbl

Mbl paccmaTpuBaem yKpanHCKMe BU3HeC-rpynnbl U rocyaapcTBeHHbIe
XONAMHIW, aKTUBbI KOTOPbIX NpeacTaBaeHbl Ha GOHAOBOM pbIHKe. Mbl
nonaraemcs Ha Halwu 3HaHMA GOHA0BOrO PbIHKA U 0BLEHME C
npeacTaBUTENAMM KOMNAaHWUIA. Mbl OCHOBbIBaeM HalM OMUCAHMA KaK Ha
Ny6MYHO JOCTYMNHbIX AaHHbIX, TaK U HA MHOPMALLMK, SKCKIO3UBHO
poctynHoit Concorde Capital 6narogapsa aHaAMTUKaM M KOHTAKTaM Ha pbIHKe.
Mbl cumTaem, 4To HGOpPMaLMsA, pasmeleHHan HUXKe, OTPaXKaeT TOUHYIO
CTPYKTYPY YKPaUHCKMX BUsHec-rpynn.

KpynHeiiwmne 6U3Hec-rpynnbl YKPauHbl

Tpynna

YHuBepcanbHasa
MHBECTMLMLMOHHAA
rpynna
YKpnpomuHBecT

HAK 2KY
YKpnaHapapmuHr
CKM

JHepreTUYeckuin
cTaHpapT

®uHaHcbl U Kpegut

MuTepnaiin / EastOne
Mpusat

Group DF
TAC

VS Energy
JloHeuKcTanb

Hadtoras
nca

McmouHuk: Concorde Capital

Ompacne

Kntoyeesoie
cobcmeeHHUKU

MoTpebutensbckme/PosHunua, Butanunii AHTOHOB

CTpaxoBaHue

MawuHocTpoeHue,
MoTtpebutenbckue
DHepreTuKa

MoTtpebutenbckue, Arpo

Cbipbe, JHepreTuka,
PuHaHCbI
MawwnHocTpoeHue,
JHepreTuKa

MNeTtp MopoweHKo
MpasuTenbcTBo
Oner baxmaTiok

PuHat AxmeToB

KoHcTaHTUH MpuropuniumH

Cbipbe, MawwnHocTpoeHne, KoHcTaHTUH XKesaro

PuHaHCbI
Tpy6bl, Meana

BukTop MuHUyK

®eppocnnasbl, HedTb 1 Mas, Uropb Konomoiickui,

SHepreTuKa, PMHaHChI

JHepreTuKa, Xumuma
MawwnHocTpoeHue,
CtpaxoBaHue
JHepreTuKa,
Hepsuxumoctb
Cbipbe, DMHaAHChI
HedTb n Mas

Cbipbe

F'eHHaguii Borontobos,
Anekceit MapTbiHOB
Omutpuii GupTtaw
Ceprett Turunko

AnekcaHap babakos,
EBreHuit T’mHep
Buktop HyceHkuc
MpasutenbcTeo
Cepreli TapyTa, Oner
MkKkpTyaH

CpedHuli
peiimuHz KY
9,0

7,0

4,6

4,5

4,4

4,3

4,3

4,3

4,3

4,0

4,0

4,0

3,5

3,0
2,3
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A OHeUKCcTaNb

0630p

HanpasneHue geatenbHocTu: CbipbeBble MaTepuasbl, PUHaHCHI

3anpet fockomuccum No LeHHbIM bymaram 1 GoHAO0BOMY PbIHKY Ha
3aK/N0YEHNE CAeNoK ¢ akunamm [loHeukctanm ¢ 11 nona ytpatun cuny.
JoHeuKCcTanb Tak}Ke yXKe 0Cnopuia roaosble MOPaToOpMKM No akumam scex 11
KOMMaHWI rpynnbl. BepoATHO, 4TO pelleHne cyda no HoBomy aeny byaet
aHanornyHbim geny loHeuxctanu. No mHeHno Komuceunu, sanpet Ha
TOProB/IO LIeHHbIMM Bymaramum KOmMnaHui rpynnbl Heob6xoaum AnA 3aWwmTbl
AKLMOHEepOoB U NoAaB/IEHNA KOPMOPaTUBHOIO KOHIMKTA, NOCeA0BaBLLEro 33
cynebHbIM peLueHnem, MHULMUPOBAHHBIM AenyTaTom Bepxosow Paabl
LaxToynpasneHue NMoKpoBCcKoe — camblit 60/1bLLION B YKpaUHe Npon3BoAnNTE b
KOKCyloLeroca yria Mmapkm «K» u oguH ns KpynHenwmx npomssoautenem
YroNbHOro KoHueHtpaTa B CHI

ACMHOBCKUIN KOKCOXMM — YeTBepPTbIl N0 BEIMYNHE NPOM3BOAUTE/b KOKCA, B
2010 roay nponssen 1,1 MAH TOH. NPOAYKLNMK

MonnTnuyeckn HemTpaibHa

OCHOBHbIE aKLMoHepbl

Uma OueHKa aKTUBOB
Forbes «®okyc»
BukTop HyceHKuc H.A. 707 mnH pgonn

NcmoyHuK: 1ypHan Forbes (anpens 2011), sypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upxe

KomnaHusa Cektop Tukep DOona  PeiATuHrOueHKa
KY
JloHeuKcTanb Cblpbe DOMZ UK 70% H.A. H.A.
LLI/Y Mokposckoe Cbipbe SHCHZ UK 90% 3 P
ACMHOBCKUI KOKcoxum  Cblipbe YASK UK 95% 4 BA
CpedHuli PelimuHe KY 3,5

McmouHuk: Concorde Capital

Mpouue KntoueBble aKTUBDI

CeKTtop AKTUBbI

Cbipbe [JoHeuKcTanb, waxta Koctpomckas (Poccua), waxra
3apeuyHas (Poccus), MaKkeeBCKUIA KOKCOXUM

dPurHaHcoBble KpeauTtnpombaHk

McmouHuk: Concorde Capital
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JHepreTnyecknu CraHpapt

0630p

HanpasneHue geatenbHOCTU: DHepreTuKa, MpomblwneHHOCTb

B KoHue 2010 roga npousoLlen KatacTpopuyeckunii ona MMHOPUTAPUEB BbIBOZ,
aKkTMBoB 13 Cymbl PpyH3e

MUcTopusa arpeccusHbIx nornolieHmin. B 2008 nponsBena HeapyKeCTBEHHOE
NorNoLWeHne PeyHoi TPAHCNOPTHOM MOHOMNOAMK YKPPUUPAOT (TUCTUHT Ha
M®TC). B 2009 mexkay onnrapxamm KOHCTaHTUHOM [PUTOPULLIMHBIM,
Mpuropuem Cypkucom n Uropem Konomorickum (MpuBaT) Havanmuch
KOPNOPATUBHbIE CNOPbI HA TaK HAa3blBAaeMbIX KOHPIMKTHbIX 06/13Hepro
(TepHononb-, MonTasa-, YepHuros-, Cymbl-, /IbBOB-, MpuKapnatra-, 1
CeBacTononboba3Hepro)

SHepreTUYecKme akTUBbI KOHTPOIMPYHOTCA XONAUHIOM « IHEpPreTUYecKunia
CTaHZapT»; NPOMbILINEHHbIE aKTUBbI KOHCONMANPOBAHbI B CBapor ScceT
MeHenMeHT

Monutnyeckn Hanbonee 6am3Kan K KOMMYHUCTUYECKOM NAapPTUK

OCHOBHbIE aKLMoHepbl

Uma OueHKa aKTUBOB
Forbes «®dokyc»
KoHcTaHTUH puropmwimH H.AO. 2,2 mnipa gonn

NcmoyHuK: 1ypHan Forbes (anpens 2011), sypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upKe

KomnaHusa Cektop Tukep Dona PeitnHrOueHKa
KY
YepKaccblobnsHepro JHepreTuKa CHON UK 25% 4 BA
YepHurosobnsHepro JHepreTuKa CHEON UK 96% 4 BA
[OHenpobnsHepro JHepreTuka DNON UK 16% 5 A
XapbKoB0O6/13HEpro JHepreTuka HAON UK 29% 5 A
MonTtaBaobnaHepro JHepreTuKa POON UK 97% 4 BA
Cymbl ®pyHze MawwuHocTpoeHne SMASH UK 84% 1 P
TepHononbob3HEPro  JHepreTuKa TOEN UK 40% 4 BA
Typboatom MawwuHoctpoeHne  TATM UK 15% 6 A
YKkppuudnot TpaHcnopT FLOT Uz 96% H.O H.AO
BMHHMUa0613Hepro JHepreTuKa VIEN UK 17% 5 A
BosibIHbO6N3HEPrO JHepreTuKa VOEN UK 20% 5 A
3anopoxkbeobnsHepro  JHepreTuKa ZAON UK 29% 4 BA
3anopoKTpaHchopmaTop MalwnMHoOCTpoeHNe ZATR UK 99% 5 A
CpeoHuli PelimuHe KY 4,3

* KoHmMponupyemcs coemecmHo ¢ 2pynnoii «pusam»
McmouHuk: Concorde Capital

Mpouune KnoYeBble aKTUBDI

CekTop AKTUBbI

SHepreTuKa CymblobiaHepro, JlyraHckuii IHepreTndeckuii Cotos,
LleHTpanbHaa dHepreTuyeckaa KomnaHua

MawmHocTpoeHune 3anopoKCKMI1 3aBOA MasibIx TpaHCHOPMATOPOB,

3anopoXKCKUiA 3aBof, TPaHCPOPMaATOPOB CBEPXBbICOKOTO

HanpsyKeHus, 3aNopPOXKCKUIN KabenbHbIN 3aBOA,
MNemoyHuK: ucmoyvHuku Concorde Capital
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®uHaHcbl n Kpegur

0630p

HanpasneHue geatenbHocTn: CoipbeBble MaTepuanbl, MPOMBbILNEHHOCTD,
®urHaHchI

Ferrexpo 6bli1a NepBoM YKPaMHCKOM KOMNaHMen, KoTopasa pasmecTuaach Ha
OCHOBHOW TOprosoW naouiaske JIoHA0HCKoW 6upxku B 2008, 1 Ao cux nop
ABNAETCA CaMbiM MaclwTabHbIM yKpanHckum IPO

Mpouwne akTMBbI, BKAOYas ABToKpas, CTaxaHOBCKMI BarOHOCTPOUTEbHbIN
3aBoA, U 6aHK «DUHaHCbI U KpeguT», NOCTOAHHO YNOMMWHAIOTCA KakK KaHANAATbI
ONA pasmMelLeHne Ha bupxke

B mapTte 2011 Kopnopauua Arterium noaTsepamna HamepeHna o NOKyNKe
nosabckoi Polfa Warszawa u o nocneaytouiem pasmelLeHMm Ha Bapliasckoit
bupxke

OCHOBHOM aKuMoOHep KOHCTaTMH KeBaro o4MH M3 caMbiX MOJIOAbIX U
PbIHOYHO-OPUEHTUPOBAHHbBIX YKPAUHCKUX 0Mrapxos (37 net).
MNonutnyeckn otHocuTcA K baoky KOamm TumoweHKo. Xesaro — genytat
napnamexTa ot bIOT

OCHOBHbIle aKLMOHEpPbI

Uma OueHKa aKTMBOB
Forbes «®dokyc»
KOHCTaHTWH KeBaro 2,4 mnpg ponn 2,7 mnpg gonn

McmoyHuk: xypHan Forbes (anpens 2011), sxypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upKe

KomnaHusa CekTop Tukep Dona PeltnHrOueHKa
Ky

ABTOKpA3 MawmnHocTpoeHne KRAZ UK 93% 5 A

Ferrexpo Cbipbe FXPO LN 51% 9 Q

Knesmeanpenapar dapmaLeBTmKa KMED UK 80% 4 BA

MNonTtasckuit TOK Cblpbe PGOK UK 96% 2 P

OpeccaobnaHepro DHepreTuKa ODEN UK 10% 2 P

CTaxaHOBCKMI MawwnHocTpoeHune SVGZ UK 92% 4 BA

BAarOHOCTPOUTENbHbIN

3aBog,

CynocTpouTebHbI MawwnHocTpoeHune SZLV UK 93% H.O. H.AO.

3aBoA «3a1uB»

CpedHuli PelimuHe KY 4,3

McmouHuk: Concorde Capital

Mpouune KnoYeBble aKTUBDI

Cektop AKTUBbI

Cbipbe Bopcknactanb

DUHaHCbI BbaHK ®uHaHcbl & Kpegut

dapmaueBTUKa Kopnopauusa Arterium, Nannudpapm, Xemonnact

MNecmoyHuK: ucmoyvHuku Concorde Capital
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Group DF

0630p

HanpasneHue aeatenbHOCTU: DHepreTuka, Xumuma

Ostchem - oaMH 13 KpyNHENLIMX XMMUYECKUX XONaMHroB B EBpone. Mpynna
CyLLeCTBEHHO pacwmpwmaa noptdens akTMBOB 3a NocaeaHUIN rog 6aarogapa
nokynke Ctupona B ceHT6pe 2010 1 Yepkracckoro «Asota» B mapTe 2011 roaa
NcTopusa TEMHbIX U HEMPO3payHbIxX caenok. KomnaHus PocYkp3dHepro (45%),
nocpesHMK B MOCTaBKax POCCUMCKOro rasa B YKpauHy bblia ycTpaHeHa nocne
neperosopoB, NpoBeAeHHbIX Mpembep-MUHUCTPOM HOnnelt TUMOLLIEHKO B
2009 rogy. PupTaw He 6bl1 WMPOKO M3BeCTEH OBOLWECTBEHHOCTU A0
pasrnaweHus ero poam B PocYkpdHepro

CTOKrosIbMCcKuNin ApbuTpakHbin Cya, pelwmn B nosib3y POCyKpaHepro geno o
Bo3BpaTte Hadrorasom 12.1 mnpg m rasa, Kotopsble 6blM NPUCBOEHDI
nocnegHMm BO BpemeHa npembepcTsa TumoleHko 8 2009 rogy
Monntuyeckn 6amnxke Bcero K MNMaptum PervoHos. PupTall cuMTaeTcs og4HUM U3
OCHOBHbIX CMOHCOPOB NapTUMU M 0COBEHHO AKTMBM3MPOBA/ CBOIO
AeATeNnbHOCTb nocie n3bpaHua BuKTopa AAHyKoBUYa NpesnaeHTom

OCHOBHbIE aKLMoHepbl

Uma OueHKa aKTUBOB
Forbes «®dokyc»
Omutpuin Guptaw 996 mnH gonn 1,5 mnpg gonn

NcmoyHuK: 1ypHan Forbes (anpens 2011), sypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upKe

KomnaHusa Cektop Tukep DOona  PeiTuHrOueHKa
KY
Kpbimcoga Xumus KSOD UK 90% 4 A
Ctupon Xumua STIR UK 90% 5 A
CpedHuli PelimuHe KY 4,0

McmoyHuk: Concorde Capital

Mpouune KnoYeBble aKTUBbI

CekTop AKTUBbI

SHepreTuKa PocYkp3Hepro, YKpras-dHepro, NakeTbl aKL it
HEKOTOpPbIX 3HepropacnpeaennTeNbHbIX KOMNaHUM
YKpauHbl

Xnmnsa XonguHr Ostchem, KpbiMckuii TutaH

DUHaHCbI baHKk Hagpa

McmouHuk: Concorde Capital

CtpaHuua 24



KopnopaTtusHoe YnpasneHue, Oktabpb 2011

UHTepnaiin / EastOne

0630p

HanpaeneHue geatenbHocTn: Tpybbl, Meana

B asrycte 2010 roza NHTepnaiin pecTpyKTypusnpoBaa eBpoobanraLmm Ha
cymmy 200 mAH Ao0nAN, NPOAJIMB CPOK NOraleHnA Ha 7 neT n ysennyms
KYNOHHbIN nnaTex ¢ 8.75% ao 10.25%. B despane 2010 roga UHTepnain He
BbINAATWUA NOAYTro40BOM KYyMNOH HA cymmy 8.75 maH gonan

B LlaHHbIN MOMEHT peopraHn3yeT U KOHLLeHTPUpPYeT nopTdenb aKTUBOB.
EastOne - xonauHr, ynpasnstowmii MHTepnannom n meama aktTuBamu B
StarLightMedia TV Group, 6611 cdopmuposaH B 2007 rogy. B 2008 roay rpynna
npogana YKkpcoubaHk OHMKpeaunTy n [IHenpocnewcTaab NOKynaTenam,
JIMYHOCTb KOTOPbIX He pasrnalwaercs (Mo cayxam - POCCUIMCKUM)
Geo-Alliance oTmeHun pa3melleHne Ha Bapluiasckoi 6upske B KoHue 2010
roga

Monutnyeckn HenTpanbHa. BukTop MuHYyK — 3aTb BbIBLLIErO NPe3naeHTa
NleoHnga Kyumbl

OCHOBHbIE aKLMoHepbl

Uma OueHKa aKTUBOB
Forbes «®dokyc»
BukTop MuHYyK 3,3 mapg gonn 3,0 mnipa gonn

NcmoyHuK: 1ypHan Forbes (anpens 2011), sypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upKe

KomnaHusa Cektop Tukep DOona  PeiTuHrOueHKa
Ky

Hukononbckuii 3aBog, ~ Peppocnnasbl NFER UK 71% 3 P

deppocnnasos

HoBomockoBCKMI Tpy6bl NVTR UK 98% 5 A

Tpy6HbIN 33aBOA,

HuxHeaHenpoBCcKuit Tpybbl NITR UK 98% 5 A

TPYOHbIN 3aBOL,

CpedHuli PelimuHe KY 4,3

Mpt : 6osnee 0 0 03HAKOMUMbCA C NPOpUAAMU paccmMampuseaeMbix KOMnaHuli 8el Moxceme 8 Yacmu IV

McmouHuk: Concorde Capital

Mpouue KntoueBble aKTUBDI

Cektop AKTUBbI

JHepreTuka Geo-Alliance

Tpy6bl Interpipe Niko Tube

Megana StarLightMedia TV Group (ICTV, CTB, HoBbl#t kKaHan, M1

& M2), Mazeta «PaKTbl U KOMMEHTAPUU», U3AATENbCKUIMA

OOM «DKoHOMMKa» (MHBecTla3eTa, [eno)
McmouHuk: Concorde Capital
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UHpycTpuanbHbin Cotos
HoHbacca

0630p

HanpasneHue geatenbHocTu: ColpbeBble MaTepuansbl.

B AaHBape 2010 roaa 50%+2 akumn UCA 6binn npoaaHbl rpynne pocCMmMCKmx
WMHBECTOPOB BO /1aBe ¢ 6bIBLIMM aKLMoHepom Evraz AnekcaHapom
KaTyHuHbIM. CoobLanocs, 4to Mpembep-MmuHUCTp Poccun 1 npeacesatens
HabnoaaTenbHOro coBeTa PoCCMiicKoro BHelwskoHombaHKa Baagumump MyTuH,
JIMYHO BOB/NIEYEH B MNPOBELEHME CAENKU; Yepe3 mecAL, BHelwskoHoOMbaHK
BbIKYNWA oKoso 1 mnpa. gonn. obasatenocts UCA. CunTaeTcs, YTO OCHOBHbIM
akumoHepom UCA asnaetca umeHHo B3b

MoAUTUYECKM HENTPAIbHaA

OCHOBHbIe aKLMOHepbl B YKpauHe

Uma OueHKa aKTMBOB

Forbes «Pokryc»
Ceprett TapyTa 694 mnH gonn 2,1 mnpg gonn
Oner MKpT4aH 694 mnH gonn 1,9 mnpg gonn

NcmoyHuK: 1ypHan Forbes (anpens 2011), sypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upKe

KomnaHusa Cektop Tukep Dona  PeittuHrOueHKa
Ky

ANYeBCKUit Cbipbe ALKZ UK 95% 2 P

KOKCOXMMMUYECKNIA

3aBog,

ANnyeBCcKUi Cbipbe ALMK UK 96% 3 P

MeTaNNypPruyeckmi

KOMBUMHAT

[HenponeTpoBcKuii Tpybbl DTRZ UK 75% H.A. H.AO.

Tpy6HbIN 33aBOA,

OMK [3ep*unHcKoro Cbipbe DMKD UK 95% 2 P

CpedHuli PelimuHe KY 2,7

McmouHuk: Concorde Capital

Mpouue Knto4eBble aKTUBDI

Cektop AKTUBbI

MaTepuansl Czestochowa Huta (MonbLwa)
MawmnHocTpoeHune JHenponeTpoBcKuii 3aBog, M. babyLiKnMHa
Media Media Invest Group, Evolution Media Holding

McmouHuk: Concorde Capital
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HAK 3KY

0630p

HanpaBneHue geatenbHOCTU: DHepreTMKa

Camas 60/1bLluan U3 rpynn no KOJMYECTBY TOPTYHOLMXCA KOMMaHWUM - 18
MpaBUTENbCTBO AENAET aKTUBHbIE WarK B chepe npMBaTM3aLMmn NpeanpuaTii
aHepreTuku. B anpene 2011 roga KabruHeT MUHUCTPOB YKpauHbl COCTaBU
nepeyeHb NaKeToB aKLMI IHEPreTUYECKMX NPeanpuUaATUiA ANA NPOAAXKN A0
KOHUA roaa: [lHenpoaHepro-25%, 3anagsHepro-45.1%, KnessHepro-25%, 50%
B BMHHMLa0613Hepro, [lHenpooba3Hepro u 3akapnatbeobnsHepro, 45% B
KpbimaHepro 1 YepHosLblobnsHepro, 40% B [loHeLKo613Hepro n 26% B
TepHONoAb0613HEpPro. MNpPaBUTENbCTBO NNAHUPYET COXPAHUTL BAOKMpYytoLWwMe
NaKeTbl B TPEX reHepUpPYOLWLMX KomnaHuax (25% akuuii)

KabuHeT MuHUCTpOB YKpaunHbl 0643an rocyaapCTBeHHbIe NpeanpuaTmA
BbINAaTUTL 30% YncTon Npmbbinu B Buae amenaeHaos B 2010 roay, Kak n B
2009 (B 2009: 30%, 2008: 15%, 2007: 25-40%)

HAK 3KY 6bl1a co3gaHa NpaBuTeNbCTBOM A5 YNPaBAEHUA BCEMU
KOMMaHUAMM IHEPTETUYECKOIO CEKTOPA, KOTOPbIE HAXOAATCA B COBCTBEHHOCTH
rocygapcrsa

AKTUBbI Ha 6upKe

KomnaHusa Cektop Tukep Dona PeiitnHr OueHKa
KY

LleHTpaHepro JHepreTuKa CEEN UK 78% 5 A
YepKaccblobnaHepro JHepreTuKa CHON UK 71% 4 BA
YepHoBLbIOONA3HEPrO  DHepreTuka CHEN UK 70% 5 A
[HenposHepro JHepreTuka DNEN UK 50% 5 A
[HenpobnaHepro JHepreTuka DNON UK 75% 5 A
JoHbaccaHepro JHepreTuKa DOEN UK 86% 5 A
[oHeukobnaHepro JHepreTuKa DOON UK 86% 4 A
XapbKoB0O6/13HEpro JHepreTuka HAON UK 65% 5 A
XmenbHUUKOBN3HEpPro JHepreTuKa HMON UK 70% 6 A
KpbimaHepro JHepreTuKa KREN UK 70% 5 A
KnesaHepro JHepreTuKa KIEN UK 50% 4 BA
OpeccaobnaHepro JHepreTuka ODEN UK 55% 2 P
TepHononbob3Hepro  JHepreTuka TOEN UK 51% 4 BA
BWHHML,@a06N3HEpPro JHepreTuka VIEN UK 75% 5 A
BosibIHbO6N3HEPrO JHepreTuKa VOEN UK 75% 5 A
3akapnaTbeobnaHepro dHepreTuka ZOEN UK 75% 5 A
3anagaHepro JHepreTuka ZAEN UK 70% 4 BA
3anopoXkbeobnsHepro  JHepreTuka ZAON UK 60% 4 BA
CpeoHuli PelimuHe KY 4,6

* flons 71% Haxodumcsa 8 cobcmeeHHocmu 20cydapcmea, Ho He 8ce 71% akyul komnaHuu koHmponupytomcea HAK IKY
McmoyHuk: Concorde Capital

Mpouune KnoYeBble aKTUBbI

CekTop AKTUBbI
JHepreTuka JlyraHckobn3Hepro, HuUKkonaesobn3Hepro,

YKprugposHepro, Heckonbko TEL n TEC
McmouHuk: Concorde Capital
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HadToras YKpauHbli

0630p

HanpasneHne ageatenbHoctn: Hedtb 1 MNas

YkpHadTa, 50%+1 KoTopoi BnageeT HadToras YKpauHsbl, ABNAETCA CaMbIM
60/1bWKUM HedTen0b6bIBaOLWMM NPEANPUATUEM U BTOPbIM N0 06beMy A06bIUK
rasa, KoHtTponupya 70% no6blun HedpTM 1 ra30BOro KOHAEHcaTa B CTpaHe
FoCyAapCcTBO HAKOHEL, Pa3peLlmMao KOpnopaTUBHbIN KOHGAMKT rpynnom
«MpwnBaT» OTHOCUTE/IbHO yNpaBieHna YKpHadTOW, rae OHU ABNAIOTCA
KNt0YEBbIMM aKUMOHepamu. AKUMOHepbl n3bpanun npeacepatenem coBeta
ANpeKTopoB YKpHadTbl 6biBLIEro MHBECTULMOHHOIO 6aHKMpa, MNeTepa
BaHxeke. Ha noBecTke AHA byayLiero cobpaHma akLMOHEepPOoB CTOUT
peopraHusauma YKpHadTbl B BEPTUKANbHO MHTErPUPOBaHHYO
HedTen06bIBaOLLYIO KOMMAHMIO C MOC/EAYIOWMM Pa3MeLLEHMEM Ha 3anagHOM
b6u1pKeBOM Naowaake

3a noTensieHMem OTHoLWeHMM ¢ Poccuelr nocnenosanum neperosopsl o CM,
C/IMAHUM U NPOYEM TECHOM COTpYAHUYecTBe mexay Hadtorazom m
fasnpomom

Bbiclime rocygapcTBeHHbIe YMHbI, BKAtoYaA Mpe3maeHTa Buktopa AHyKoBMYa n
MuHucTpa sHepreTnkn KOpua boliko, B nocneaHue mecALbl FOBOPAT O
BO3MOXHOM NepBUYHOM pasmeLleHnn 25% naketa akuuit Hadrtorasa

AKTUBbI Ha 6upe

KomnaHusa Cektop Tukep Dona  PeittuHrOueHKa

KY
YKpHaoTa HedTb 1 a3 UNAF UK 50%+1 P
Mpu : 6osnee 0 0 03HAKOMUMbCA C NPOpUAAMU paccmampusaemMbix KomnaHuli 8bl Moxeme 8 Yacmu IV

McmouHuk: Concorde Capital

Mpouue KntoyeBble aKTUBDI

CeKTtop AKTUBbI
HedTb 1 a3 YKpras-dHepro, YKpTpaHcras, a3 YkpauHbl,
YKkpTatHadTa

McmoyHuk: ucmoyHuku Concorde Capital
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MNpusar

0630p

HanpasneHue geatensHocTu: Peppocnaassl, HedTb, JHepretTnka, PUHaHCHI.

KopnopaTtusHoe YnpasneHue, Oktabpb 2011

CKOHUEHTPUPOBAHa BOKPYT K/lOYEBOTO aKkTMBa - MpuBaTbaHKa, camoro
KpynHoro 6aHKa YKpauHbl; XopoLwwo AnBepcnduLMpOBaHa CEKTOPAIbHO U
reorpaduyecku (Takxe 3a npegenamm YKpauHbl) - r1aBHble akTMBbI FPynnbl B
CbIpbEBOW OTPAC/AU U IHEPreTUKe

ArpeccuBHbI1 UTPOK, BOBAEYEHHbIV B MHOTME KOPMOPATUBHbIE KOHONUKTbI
HaueneHa Ha onepauMoHHbIA KOHTPOAb, AN FPYNAbl TUAMYHbI 40U
cobctBeHHOCTM MmeHee 50%

Opuanyeckn cobCTBEHHOCTb MPUHAANEKUT 60/IbLLIOMY UMCAY OPPLIOPHBIX
npeanpuaTUi; akTUBbI He 06 beANHEHbI B € ANHbIV XONLMHT

MonuTUYEeCKN HerTpanbHa

OcCHOBHble MaXkoputapum

Uma

Uropb Konomolickuii
leHHapguit boronto6os
Anekceit MapTbiHOB

OueHKa aKTMBOB

McmoyHuk: xypHan Forbes (anpens 2011), sxypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upKe

KomnaHusa

YepHurosobnaHepro
[HenpoobnaHepro
JKX Oil&Gas
HuKononbckuii 3asoa,
¢deppocnnasos
MonTtaBaobnaHepro
CTaxaHOBCKMI 3aBoj,
¢deppocnnasos
TepHononboba3Hepro
YKkpHaoTa
3anoposkckuii 3asoa,
deppocnnasos
3anopokbeobnsHepro
CpedHuli PelimuHe KY

Forbes «Pokryc»

2,5 mnpg ponn 5,3 mnpg gonn

2,5 mnpg ponn 5,0 mnpg gonn

684 mnH gonn 930 mnH gonn

CekTop Tukep Dona  PeittuHrOueHKa
Ky

JHepreTuKa CHEON UK 96% 4 BA

JHepreTuka DNON UK 25% 5 A

HedTb 1 a3 JKX LN 27% 10 Q

deppocnnasbl NFER UK 27% 3 P

JHepreTuka POON UK 97% 4 BA

®eppocnnasbl SFER UK 98% 3 P

SHepreTuka TOEN UK 40% 4 BA

HedTb 1 a3 UNAF UK 45% 3 P

®eppocnnasbl ZFER UK 98% 3 P

SHepreTuKa ZAON UK 29% 4 BA
4,3

* Konmponupyemcs cosmecmHo ¢ Energy Standard Group

McmoyHuk: Concorde Capital

Mpouune KnoYeBble aKTUBbI

CekTop
HedTb 1 a3

DUHAHCbI
Cbipbe

Media

AKTUBbI

HedTtenepepabaTbiBatowmii 3aBog, «[anMumnHa»,
HedTexnmuk npukapnatba

MpusatbaHkK

OpaoHuknasesckuit FOK, MapraHeukuii TOK,
KpemeHuyrckuii ctaneniaBunbHbIN 33804,

Fnaspeg Megua, TenekaHan «TET», Komcomonbckas
npaeaa, N34atenbckuin 4om «Pokyc»

MNemoyHuK: ucmoyvHuku Concorde Capital
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CKM

0630p

KopnopaTtusHoe YnpasneHue, Oktabpb 2011

HanpasneHue geatenbHocTu: Coipbe, dHepreTMka, ®uHaHChbI.
Camas KpynHasa v BanaTenoHas busHec-rpynna Ykpautol; 8 2010 roay
3afeKknapuposana npmbblib A0 HanoroobaoxeHus B 1,3 mapg 40N M BaNOBOM
noxopa, B 12,8 mappa, fonn, cornacHo ot4yetTHocTM no MCPO, noateepKaeHHON
PricewaterhouseCoopers; Ha KoHeL, 2010 roga akTUBbI Fpynnbl OLEHUBAUCH B

22,8 mnpa gonn

B CTPYKTYPY BXOAWUT HECKO/IbKO OTPAC/IEBbIX XONAMHIOB: MeTuHBecT (Cbipbe),

OTEK (9HepreTnka), CKM-duHaHc, Npynna "TopHble MalwnHbI"
(MawuHocTpoeHue)

TecHas cBA3b ¢ MNapTuei PermnoHoB. AXMETOB CYMUTAETCSA OCHOBHbIM CMIOHCOPOM
napTMn un ABnAeTca genytatom BepxosHoit Pagbl ot MNapTum PernoHos

OcCHOBHble MaXkoputapum

Uma

PuHat AxmeToB

Forbes
16,0 mnpg gonn

McmoyHuk: xypHan Forbes (anpens 2011), sxypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upKe

KomnaHusa

ABaeeBCcKUi
KOKCOXMMMUYECKNIA
3aBog,

A3oBcTanb
LleHTpanbHbIn FTOK
[OHenposHepro
[oHeuxui
KOKCOXMMUYECKUI
3aBog,
JoHropmalu
Lpy*KKOBCKMI

MaLWNHOCTPOUTENDBH bili

3aBoj,

XapLbI3CKUi Tpy6HbIN

3aBog,

Komcomoneu, [joHbacca

KpbimaHepro
MMK Unbnya
CesepHblit FTOK
MN3C- SHeproyronb
HOXHbI TOK
Csutno LWaxraps
EHaKkuMeBCcKMI
MeTaNNypruyeckuni
KOMBUMHaT
3anagaHepro
3anopOoXKKOKC

CpeoHuli PelimuHe KY

Cektop

Cblpbe

Cblpbe
Cblpbe
JHepreTuKa
Cblpbe

MawunHocTpoeHue
MawunHocTpoeHue

Tpy6bl

Cblpbe
JHepreTuka
Cblpbe
Cblpbe
JHepreTuKa
Cblpbe
Cblpbe
Cblpbe

JHepreTuka
Cblpbe

*Bkntouaem Oonto npuHadnexcauiyto MMK um. Unbuya
TMpum.: [lonu KOMNAHUU CbIPbEBO20 CEKMOPA ompaxcarom cobcmeeHHocmes xonduHea Memureecm, 71,25% komopozo
KoHmposnupyemca komnaruel CKM, ocmaswasca yacme kanumana MemuHeecm npuHadnexum Komnaxuu Cmapm XoduHe u

Bnadumupy boliko
MecmouHuk: Concorde Capital

Tukep

AVDK UK

AZST UK
CGOK UK
DNEN UK
DKOK UK

DGRM UK
DRMZ UK

HRTR UK

SHKD UK
KREN UK
MMKI UK
SGOK UK
ENUG UK
PGZK UZ
HMBZ UK
ENMZ UK

ZAEN UK
ZACO UK

Donsa

92%

96%
76%
48%
37%*

83%
87%

98%

99.7%
12.5%
99%
63%
91%
50%
90%
91%

11%
25%

OueHKa aKTMBOB

«Pokyc»
15,6 mapg gonn

PeiTMHrOueHKa
Ky

5 A

7 AA

7 AA

5 A
H.AO.  H.A.
1 P

1 P

7 AA

4 BA

5 A

4 BA

7 AA

4 BA

5 A

3 P

4 BA

4 BA

2 P

4,4
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Mpouune KnoyeBblie aKTUBbI

CekTop AKTUBbI

Cbipbe MakKeeBCKWIA meTannypruyecknin KombuHat, Promet
Steel (Bulgaria), MaBnorpagyronb, KpacHogoHyronb,
nopt Asnuta, MHIOK

durHaHChbI MNepBbIii YKpanHCcKnin MexKayHapoaHbli baHk,
[oHropbaHK

HepnBuxumoctb Donbas Palace Hotel, Opera Hotel

Cnoprt ®K Waxtap doHeuk, [loHbac ApeHa

Megwna Actenut, CerogHsa

JHepreTuKa BocTokaHepro

MemoyHuK: ucmoyvHuku Concorde Capital
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TAS

0630p

HanpasneHue gestenbHocTu: MpomblwaeHHocTb, CTpaxoBaHue

3a gesatb mecaues 2010 roga cTpaxosana komnaHua TAC nonyuuna 92.7 maH
rpH ( -15.5% r/r) cTpaxoBbIX NPEMWI1 1 BbINAATUAA CTPAXOBbIX NaaTexKen Ha 3
MJIH TPH; aKTUBbI COCTaBUAN 417 MIH FpH

TuUrnnko coobwun o HAMepPeHMM NPOAATL 3HAUUTEIbHYHO YAaCTb CBOUX AaKTUBOB
B CBA3M C BO3BpPaALLEHWEM Ha NOIMTUYECKYIO apeHy. OH bbln KaHAMAATOM B
npesnaeHTbl Ha Bbibopax B AHBape 2010 roay, a ceiivac 3aHMMaeT noct Buue-
npembep MUHUCTPA, MUHUCTPA COLMANbHOM NOAUTUKM YKPaUHbI

B ¢eBpane 2007 Swedbank sbikynun 100% akuuii TAC-KommepcbaHKa

B HbIHelWHeM npaBuTenbcTee TUIMNKO ABAAETCA NOIMTUYECKUM COO3HUKOM
MNapTtuum PernoHos

OCHOBHbIle aKLMOHEpPbI

Uma OueHKa aKTMBOB
Forbes «PoKryc»
Cepreti Turnnko 826 mnH gonn 796 mnH gonn

McmoyHuk: xypHan Forbes (anpens 2011), sxypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upe

KomnaHua CeKTtop Tukep Dona PeitnHrOueHKa
KY

[HenposaroHmalu MawwunHoctpoeHne DNVM UK 77% H.A. H.A.

KptoKoBcKuii MawwnHocTpoeHune KVBZ UK 26% 4 BA

BaroHOCTPOUTE/bHbIN

3aBog,

Mpu : 6osnee 0 0 03HAKOMUMbCA C NPOGUAAMU pacCMampusaemMbix KomnaHuli 8bl Moxeme 8 Yacmu IV

McmouHuk: Concorde Capital

Mpouue KntoueBble aKTUBDI

CeKTtop AKTUBbI
dUHaAHCbI TAS CtpaxoBaHue, Business Standard Bank
Cbipbe KpemeHuyrckuii ctanenutelitbiii 3aBog,

McmoyHuk: ucmoyHuku Concorde Capital
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YKphaHadapMuHr

0630p

HanpasneHue gestenbHoctu: MoTpebutenbckme ToBapbl, Cenbckoe X03aMUCTBO
[NaBHbIN aKTUB rPYNMbl - KOMNAHMA ABaHrapA - B NpoLwsiom rogy 6oina
AKTMBHA HAa MMPOBbIX GMHAHCOBBIX PbIHKAX; KOMNaHWA Npusnekna 187,5 mnn.
nonn B pesynbtate IPO Ha JIoHAOHCKOW BMprKe, a No3aHee pasmecTuna
EBpob6oHAabl Ha cymmy 200 MAH A0AN C KYNOHHOW cTaBKkon 10,5%.

B ceHTAbBpe 2011 Oner baxmaTioK BKAOUYMA CBOO Aot (77,5%) komnaHum
ABaHrapz B coctas YkpnaHadapmuHr

lpynna npuobpena KOHTPO/IbHbIE NAaKeTbl B arpokoMnaHuaAx Pali3 u Jakop B
AHBape 2011 roaa. 3Ta TpaH3aKUMA caenasa KOMNAHUID AMAEPOM MO pasmepy
3emesibHOro 6aHKa B YkpauHe. Mo coctoaHuto Ha 30 noHa 2011 roaa
3emesibHblI 6aHK YKpnaHadapmuHra coctasnset 480 Tbic ra

MoANTUYECKM HENTPA/IbHA

OCHOBHble MaXkoputapum

Uma OueHKa aKTMBOB
Forbes «Pokryc»
Oner baxmaTiok 1,0 mnpg gonn 1,1 mnpg gonn

McmoyHuk: xypHan Forbes (anpens 2011), sxypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upKe

KomnaHusa Cektop Tukep Dona  PeiTMHrOueHKa
KY
ABaHrapg MNoTpebutensckue AVGR LI 78% 8 AA
[Oakop Arpo Xonaumur  MNotpebutenbckme DAKOR UK 76% 1 P
CpedHuli PelimuHe KY 4,5

McmoyHuk: Concorde Capital

Mpouune KnoYeBble aKTUBbI

Cektop AKTUBbI
MoTpebutenbckune Ukrlandfarming, Paii3
®dUHaHCbI baHK ®uHaHcoBaa NHMLMaTMBA

McmoyHuk: Concorde Capital
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YKpNpOMUHBECT

0630p

HanpasneHue pestenbHoctu: MpomblwieHHoCTb, MoTpebutenbckme ToBapbl
BorpgaH MoTopc — BTOpOW No BEIMYMHE NPOM3BOAUTENb aBTOMOOUNEN B
YKpauHe c gonen pbiHKa 26% B 2010 roay. Kopnopauma HEM3MEHHO Noay4Yana
BbICOKYHO OLLEHKY KOPMOPaTUBHOIO yNpPaBAeHUA B HaLUMX UCCAe0BaHMAX

B mapte 2011 roga rpynna npogasia KOHTPO/IbHbIN NaKeT akuuii Yepkacckoro
ABTObYyca NpoMnHBECTOaHKY, ogHOMY 13 KpeauTopos Koprnopaumm «boraaH»
Kopnopauusa «PolieH» ABnaeTca ogHMM U3 INAEPOB NO NPOU3BOACTBY
KOHOMTEPCKUX n3aennin. AcCopTMMeHT cocTouT 6onee yem 13 200 BMa0B
NPOAYKLUMKN, KOTOPAA NPOM3BOAUTCA Ha YeTblipex GpabpurKax B YKpamHe n aAByx
3a pybexkom (B Poccun 1 Jlntee); obLime Npon3BoACTBEHHbIE MOLLHOCTU
KomnaHum coctasnatoT 400 TbiC. TOHH NPOAYKLMM B roA,

Monutnyeckn 6amnska Kk 610Ky «Hawa YKpanHa», HO cuMTaeTca HelMTpaabHOM.
B 2009-2010 roaax Metp MNopolueHKo 6611 MUHUCTPOM MHOCTPAHHbIX AEN
YKpaunHbl. C 2007 roga oH AsasaeTca npegcenatrenem coseta HBY

OCHOBHbIE aKLMoHepbl

Uma OueHKa aKTMBOB
Forbes «®dokyc»
MNetp NopoweHko 866 mnH gonn 1,2 mnpg gonn

NcmoyHuK: 1ypHan Forbes (anpens 2011), xypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upKe

KomnaHusa Cektop Tukep DOona  PeATMHrOueHKa
KY
boraaH MoTtopc MoTpebutenbckue LUAZ UK 78% 7 AA

McmouHuk: Concorde Capital

Mpouue KntoueBble aKTUBDI

CeKTtop AKTUBbI

MoTpebutenbckune Kopnopauua «PoweH», Kopnopauusa «PuaHa Mapka»,
ArponpoaunHsect

MalmrHoCTpoeHune Kia Motors Ukraine, Hyundai Motors Ukraine,
YKpaBTOXONANHT

Meamna TenekaHan «5i KaHan»

McmoyHuk: Concorde Capital
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YHuBepcanbHas
UHBecTMUMOHHAA lpynna

0630p

Hanpasnenune peatenbHoctu: MoTpebutenbckme ToBapbl, PO3HNYHaA
Toprosns, CtpaxoBaHue.

OTAnYHbIE CTaHAAPTblI KOPNOPATUBHOIO ynpasaeHua. KomnaHuu rpynnbl
CTabMNbHO NONYYANM BbICLLIME OLEHKM B HALIMX UCCnefoBaHusAX. [anHadToras
1 Xnebnpom ofHU U3 HEMHOTMX YKPAUHCKMX KOpNopaLmii, KoTopble UMetoT
KOAEeKC KoprnopaTuBHOro ynpasneHus (FanHadrtoras 6611 nepsbim B 2004 roay)
lanHadTOras ABnAETCA BTOPbIM NO BE/IMYMHE ONEepaTOPOM aBTO3anpaBOoOYHbIX
CTaHUMI B YKpauHe; f0N1A PO3HMYHbIX Npoaak Tonansa 8 2010 roay
coctaBuna 12.1%

Xnebnpom - TpeTuit No BennymHe B YKpanHe NponssoanTtesb x1e606yn0uHbIX
n3gennm c gonemn poiHka 8% B 2009 roay. B 2010 roay npoussen 128 Tbic T
npoaykuun (-0.3% r/r), EBITDA coctasuna 68 maH rpH (mapa 13%)

3a 9 mecaues 2010 roga cTpaxoBad KomnaHWA YHUBepcaabHaa noayymna 4
MJIH TPH CTPAxoBbIX NPemuid, BbiNAaTMe 1.1 MAH rpH KOMNEHcaL Wi, ee akTUBbI
Ha ceHTAbpb cocTaBmam 33.7 M/H IpH

OTYeTHOCTb KOMMaHWUI rPYNMbl PErYIAPHO NPOBEPAETCA AUANPYIOLLUMM
ayaMTopCcKMMM KomnaHuamu; ¢ 2006 roaa NanHadToras n Xnebnpom
paborTatoT ¢ Ernst & Young

CoTpygHUYaEeT C TAaKUMU MEXKAYHAPOAHBbIMU GUHAHCOBLIMUW OPraHM3aLnAaAMH,
Kak EBPP n M®K. EEPP Bnazeet naketom akumi B ManHadTorase. B 2007 roay
M®K Bblgana Xnebnpomy L0roCPOYHbIN KOHBEPTUPYEMbBIN KPEAUT B
pasmepe 20 maH. gonn. EBPP u M®K npegoctasunun NanHadrorasy KpeguTHyO
JIMHUIO Ha 190 MAH. AON ANA NOAAEPMKKM NPOrpaMMbl PA3BUTUA KOMMNAHUK;
Take EBPP HamepeBaeTca yBennuntb gonto B lanHadrorase o 19% c
Tekywmx 10% 1 paccmatpmBaeT BO3SMOXKHOCTb BAMBaHWA KanuTana B
YHUMBepcanbHyto B 06MeH Ha f0t0 cobcTBEHHOCTU B 23%

MonnTuyeckn HemTpaibHa

OcHOBHble Ma*Koputapumn

Uma OueHKa aKTUBOB
Forbes «®Pokyc»
Butanuit AHTOHOB 340 mnH gonn 575 mnH gonn

MNcmoyHuK: 1ypHan Forbes (anpens 2011), xypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upKe

KomnaHusa CeKktop Tukep Dona  PeATMHrOueHKa
KRy

lanHadTOras Po3Hun4HanA GLNG UK 80% 10 Q

TOprosns

Xnebnpom MNoTpebutensckue HLPR UK 97% 9 Q

CtpaxoBaa KomnaHusa  PuHaHCbI SKUN UK 52% 8 AA

YHuBepcanbHaa

CpeoHuli PelimuHe KY 9

McmoyHuk: Concorde Capital
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VS Energy

0630p

HanpaBneHue geatenbHOCTU: dHepreTuKa, HeaBuKnMmocTb

OCHOBHOM UIPOK Ha YKPAMHCKOM PbIHKe pacnpeneneHuns 3IeKTPO3HePrMm: no
pesynbTatam 2010 roga KoHTponmpyeT 19% pbiHKa nepegaym
aneKkTpoaHeprun (25.7 maH. MBT/u); umcTbiit goxoa rpynnsl 8 2010 roay
coctasun 9.7 mapg, rpH (1.2 mnpg aonn)

MonnTUYEeCcKN HenTpanbHa

OcHOBHble MaxKopuUTapumn

Uma OueHKa aKTMBOB
Forbes «Pokryc»

AnekcaHgp babakos H.A. H.AO.

(Poccus)

EBreHunit M'mHep (Poccun) H.A. H.AO.

McmoyHuk: 1ypHan Forbes (anpens 2011), sxypHan «®okyc» (mapm 2011)

AKTUBbI Ha 6upKe

KomnaHusa Cektop Tukep Dona  PeittuHrOueHKa
KY

YepHoBLbIOON3HEPrO  DHepreTuka CHEN UK 22% 5 A

XepcoHob13Hepro JHepreTuKa HOEN UK 95% 3 P

XmenbHUUKOBN3HEPro DHepreTuKa HMON UK 19% 6 A

KuposorpagobnaHepro 3HepreTuka KION UK 94% 3 P

KpbimaHepro JHepreTuka KREN UK 10% 5 A

OpeccaobnaHepro JHepreTuKa ODEN UK 55% 2 P

CeBacTononbo613Hepro dHepreTuka SMEN UK 95% 3 P

3aKapnaTbeobn3Hepro IHepreTuka ZOEN UK 11% 6 A

*KutommpobnaHepro JHepreTuka ZHEN UK 92% 4 BA

CpedHuli PelimuHe KY 4,1

McmouHuk: Concorde Capital

Mpouue KntoueBble aKTUBDI

CeKTtop AKTUBbI

Xnmuna YepKacCbIXMMBOJIOKHO

DUHAHCHI First Investment Bank

Hensu»KMmocTb Premier Palace Hotel (Kues), Cosmopolit Hotel

(Xapbkos), Dnister Hotel (/lbBos), Londonska Hotel
(Opecca), Oreanda Hotel (inTa), Star Hotel (Mykauyegso)

SHepreTUKa HukonaesobnaHepro
McecmoyHuk: ucmoyHuku Concorde Capital
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YacTtb lll: KopnopaTtsHoe ynpasaeHue u
PbIHOK aKuui

YemnnoHosB KOpPNopaTnBHOIO ynpass1eHUA
npeano4vynTaroT Heyaav4yHMUKam

[Ba pa3HbIx noaxoaa K pacCMOTPEHUIO ANHAMMKM TOProB C HaYana roga
OEeMOHCTPUPYIOT, YTO BbICOKME CTaHAAPTbl KOPNOPATUBHOIO yNpaB/ieHuA
NOMIOMKUTENIbHO OTPAXKAKOTCA Ha Kypce akuMit. [loXOAHOCTb aKuui C NonpaBKoi
Ha cpeAHeB3BELLEHHYIO PbIHOYHYHO KanMTann3aLumio yKasbiBaeT Ha 0bpaTHyto
33aBMCMMOCTb MeXAY YPOBHEM YNpaB/ieHYECKMX PUCKOB U JOXOAHOCTbIO
aKkumin. Ons cpasHeHus, nHaekc UX ¢ Havyana roga ynan Ha 31,9%.

B3BelueHHanA Ha CPeAHIO PbIHOYHYIO KanuTann3aumio 40X0AHOCTb aKLMii C Havana
rofia no KaTeropuam perTmHra

BbiCcOKuiA ypoBeHb (15)
Bblwe cpegHero (17)
Cpeatuit (32)

Hwuke cpepHero (24)
Hu3Kuit (26)

-55% -45% -35% -25% -15% -5% 5%

MpumeyaHue: B3geweHHasA Ha CPeOHIOI PLIHOYHYIO Kanumanu3ayuro 00Xo0HOCMb aKyuli ¢ Ha4ana 200a Mo KAMe20puAM
pelimuHea uckaoyaem YkpHagmy u 3arnopoicmarnt, KOMopble CUnbHO UCKAMXatom cpedHue 3Ha4eHUs 8 CBOUX Kame2opuax
oyeHoK. CoanacHo 0aHHbIM Ha 31 aszycma 2011 a.

MNcmoyHuk: Concorde Capital, Bloomberg

Mbl TaK»Ke CpaBHWAM JOXOAHOCTb C HaYana roa akLmMit YeTblipex NyYLmnx 1
yeTblpex XyALWnX KOMNaHui perTuHra. OTMeTMMm, 4To Npobaembl
KOPMNOPaTUBHOIO yNpaBaeHna camu no cebe BpAa M 0B BACHAIOT Takoe
CyLecTBEHHOE OTCTaBaHWe BTOPOWM rpynmnbl KOMMNAHWMA.

Jlydwime n XygLme KOMNaHMM C TOYKU 3peHUs KOPNopaTUBHOrO yNpaBieHus u
pes3ynbTaThl TOPros ¢ Hayana roaa

lanHadToras

AcTapTa

MWPOHOBCKMI XnebonpoayKT
Cymbl PpyH3e

JKX Oil & Gas

YKkpABTO

Jakop

Mapuynonbckuii Taxmalu

-100% -80% -60%  -40%  -20% 0% 20% 40%

TMpumeyaHue: epaguk ekaoyaem e cebs yemeoipe KOMNAHUU (CuHuli), nosy 1e Hausbicwuli pelil 8 HaweM uccnedosaHuu,
u p (cepeiii), nony HO/1b UAU 00uH 6an7, mopau No Komopsim npoxodunu 6osee 200 pas ¢ Hayana 200a.
CoanacHo daHHbIM Ha 31 aszycma 2011 2.
UcmoyHuk: Concorde Capital, Bloomberg
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3apybeXkHble IMCTUHIU = Bbllle OLLEHKU

Hawwu nccnepoBaHua noaTsepanan bbiTylowee Ha pbiHKE MHEHWE, YTO
3MUTEHTbI C IMCTUHIOM Ha 3apybeKHbIX NIoLWaAKax 4eMOHCTPUpYoT bonee
BbICOKME CTaHAAPTbl KOPNOPATUBHOTO YNPABAEHUA, YEM KOMMNAHMUN Ha
oTeyecTBeHHbIX niowaakax Yb nam MNOTC. KoHeYHO, 0CHOBHOW NPUYMNHOWN
CTaNo TO, YTO HOBbIE YYACTHUKM PbIHKA B NOCAeAHME roAbl pa3meLLainch
UCKNIOYMTENBHO Ha 3anage. LLecTb 13 AecaTn yKpauHCKUX pasmeLLeHnit B
2010-2011 rogax npounsownu Ha Bapluasckoi bupke.

M Bapwasckas 1 JToHAOHCKAA BMpPXKM cnocobCTBYOT Pa3BUTUIO KavecTBa
KOpPMNOpaTUBHOIO yNpaB/eHMa c noMmolbto Habopa npasua "cobatogait nunm
pasbaAcHAR". C 3TOI TOYKM 3pEHUA, CTAHAAPTbl OTEYECTBEHHOIO PbIHKA UMEIOT
npobenbl - YKpauHCcKaa KOMUccUA No LeHHbIM bymaram u ¢OHA0BOMY PbIHKY
BbIMYCTUIA KOAEKC KOPMOPATUBHOIO YNPaBJAEHWUSA, HO OH HOCUT

peKoMeHZaTe IbHbIN XapaKTep M B NocieaHUin pas 6bii1 o6HoBeH B 2003 roay.

CpeAaHuUii peUTUHT NO TOProBbIM NOLWAAKAM

10

o N &M OO

WSE (5) FSE (6) LSE/AIM (11) UX (92)

McmouHuk: Concorde Capital

Bonblle MUHOPUTAPMEB — NydLLE
KOpnopaTUBHOE ynpaB/ieHne

Mcxoan M3 aHHbIX O TOprax 3a rod, BUAHO, YTO 40 HEKOTOPOro YPOBHSA 40AA
aKumit B cBo604HOM 06pallLeHMM He BAUAET Ha NPAKTUKY KOPNOPaTUBHOIO
ynpasaeHus. Tem He MeHee, Noc/ie npesbieHna ypoBHaA B 25% (ypoBeHb
KOTOPbI COrIacHO 3aKOHOAATeIbCTBY NO3BOJIAET 6/IOKMPOBATL PELUEHNSA Ha
cobpaHUAX akLMOHEPOB), BbIsiB/IEHA INLLIb OAHA KOMMaHMA C HU3KUMU
CTaHAapTamMu KOPMNopaTUBHOrO yrpasaeHus. [juarpamma paccensaHus
penTUHra KoMNaHuii No o6bemy akumii B cBo6oaHOM 0bpalleHnn B goanapax
CLUA noaaepskMBaeT runotesy o TOM, 4To 60/bluee KONMYecTBo
MWUHOPWTaPMEB yAyYLLAET KOPNopaTUBHOE yrnpas/ieHne- AMCNepCus TAHeTCA
M3 IeBOTO HUXKHEro B MPaBblii BEPXHWUIA Yron AMarpaMmmel.

PeiTUHT 1 gonsa akuuii B ceo6oaHOM obpaLeHumn PelTUHT n 06bem akuuii B cBo6oaHOM 0bpaLeHun B agonnapax
CLUA (norapudmunueckasn wkana)
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TMpumeyaHue: OpaHxcessili nuHUA 0603Ha4Yaem 25% nopoe, nossonaowuli 610kuposames CoanacHo 0aHHbIM Ha 31 aseycma 2011 a.
peweHus cobpaHus akyuoHepos CoznacHo daHHbIM Ha 31 aszycma 2011 a. Ucmouruk: Concorde Capital, Bloomberg

McmouHuk: Concorde Capital
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NMpunoxxeHuna

MpunoxxeHune 1: Metogonorua

OTtyeTHOCTB/paCKpBITUE UHPOPMAITUT

MC®PO: Hannume otyeTHoCTM Mo MCDO. 1 6ann ecam pgoctynHa, 0 6annos,
€c/IM HefoCTyNHa ANa 06LWeCcTBEHHOCTU WA MNOAFOTOBEHA AN BHYTPEHHErO
No/Ib30BaHMA.

KauectBo yKp. puH. oTyeTHOCTU: OTYETHOCTD, BbINYLLEHHAA COMNACHO
YKpauHCKMMM cTaHgapTam byxrantepckoro yyeta HCBY. 1 6ann 3a BbicOKoe
KayecTso, 0 - 332 UCKaXKEHUA, MaHUNYNALUN NN ApYTre HECOOTBETCTBUA,
KOTOpble AeNatoT OTYETHOCTb HENPUTOAHOW ANA aHanm3a. KomnaHuam,
3aperucTpMpoBaHHbIM 3a pybeXKom, KoTopble He 06A3aHbl OTYMTLIBATLCA MO
HCBY, mbl npucsounmn 1 6ann, Bo nsbexxaHue 3aHUKEHUS PEUTUHTA.

CTPYKTypa coO6CTBEHHOCTU: [JOCTYNHOCTb M NPO3PaYHOCTb MHPOPMaLLMKM O
BAa4eNbLAX U CTPYKTYpe cobCcTBEHHOCTU. 1 6ann npuceavBaeTca 3a
[AOCTYNHOCTb CBEAEHWNI UM JOCTAaTOYHOE PACKPbITUE, B OCTa/IbHbIX CAyYanx
npuceamsaetca 0 6annos.

KopnopaTusHasa cTpyKTypa: PackpbiThe MHGOpPMaL MM O KOPNOPaTUBHOM
CTPYKTYPE - OCHOBHbIX A0YEPHNX KOMMAHUAX, B3aMMOCBA3b MEXAY
MaTePUHCKOM U A0YEPHUMU KOMMAHUAMM, NoAPOo6HaA MHPopmaLmaA O
NpPou3BOAMMbIX TOBapax U NpeaocTaBAfeMbIX yCayrax, MHpopmaums o
HeobOopPOTHbIX aKTMBaX U AnLeH3uax/nateHTax. 1 6ann 3a npegocraBneHune
MHPOPMALIMM Ha AOCTAaTOYHOM YPOBHE, B OCTa/IbHbIX CAy4Yanx npucsamsaetca 0
6annos.

[IpaBa MUHOpPUTAPHBIX AKI[MOHEPOB

PUCK pa3mbITvA 401N MUHOpUTapueB: Halla oueHKa BepPOATHOCTU AEUCTBUNA,
HaueNeHHbIX Ha Pa3MbITUE aKUMOHEPHOro KanuTana. 1 6ann 3a HU3KYLO
BEPOATHOCTb, 0 6a/N1N0B — 32 BbICOKYIO BEPOATHOCTb MM MHDOPMALMIO O
TaKoro poaa 3noynotpebaeHunsx.

MpucyTcTBME MHCTUTYLLMOHANbHBIX MHBECTOPOB: MpUcyTcTBUue
WMHCTUTYLMOHAMbHbIX MHBECTOPOB. 1 6an 33 A0/IM UHCTUTYLIMOHAbHbIX
MHBecTopoB cBbiwe 10%, 0 631108 — 33 HE3HaUUTeIbHble J0AN HUKe 10%.

CTpaTermueckue pMUcKuU: Hala oLeHKa cTpaTermyecknx pUckos — PUCKOB
NPUHATMA cybonTUManbHbIX BM3Hec-pelleHmnit (TpoBeaeHne onepauuin co
CBA3aHHbIMM CTOPOHAMM, TpaHchepTHOE LLeHoo6pa3oBaHKe, BbIBOL aKTMBOB,
HenpaBoMepHble NOT/I0LLLEHNA/OTTOPKEHUSA aKTUBOB), @ TaK}Ke Haanuue
BHYTPEHHWUX UM BHELUHUX KOPNOPATUBHBIX KOHGIMKTOB (C KOHKYpEeHTamu,
MWHOPWTAPHBIMUN AaKLLMOHEPAMM MU FOCYAaPCTBEHHbIMM OpraHamu). 1 6ann
32 HU3KUIA YPOBEHb TaKkmnx puckos, 0 6annos — 3a BbICOKUIA.
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CBA3u ¢ uHBECTOpAMHU

DocTtynHocTb meHeAXMmeHTa: OTHOWEHME MEHEAKMEHTA K 06LLEHNIO C
MHBECTOPaMM, OpraHM3aumm NPOCMOTPOB NPeANpPUATUA U KOHdepeHL-
3BOHKOB, 06CYKAEHMIO MPUHLMMNOB ONEPALUOHHON AEeATENBHOCTU U CTpaTernm
6usHeca. 1 6ann 32 4OCTYNHOCTb MEHEAXKMEHTA M €r0 FTOTOBHOCTb K OTKPbITbIM
obcyxaeHuam, 0 6annos 3a ero oTcyTCTBME.

YpoBeHb nybanuHoctu: HenaHnme MHGOPMMPOBATL OBLLLECTBEHHOCTL U
MHBECTOPOB O AeATE/NIbHOCTU KOMMAHWK, BKOYaA Npecc-penmsbl U
KommeHTapum B CMW. 1 6ann 3a ceoeBpemeHHoe MHGOPMUPOBAHKE U
perynsapHoe yyactue B 0bwecTBeHHbIX MeponpuAaTuax, 0 6annos 3a pegkoe
YNOMMHAHWE M NOABAEHUA HA NybauKe.

Ba6-caiiT: KauecTBo npesocTaBaeHmsa MHGopmaL MM ans MHBECTOPOB Ha
KOprnopaTtMBHOM B36-caiiTe. 1 6ann 3a npMemnemolli ypoBeHb JOCTyNa K
dUHAHCOBOW MHDOPMALMM U MHPOPMALUM O BNALENbLAX, A TaKKe K
nepuognyecknm obHoBaeHNAM, U 0 6aNN0B -B OCTANbHbIX C/IyYanX.
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MpunoxeHune 2: CpaBHEHME C PEUTUHTAMM
2008/2007 ropos

B aTOM rogy Mbl U3MEHUIN CUCTEMY PENTUHIOB MO CPAaBHEHMUIO C OTYETAMM
2007 n 2008 ronoB. 3HaunTENbHbIE MOMPABKM HALLEN MEeTOA0/I0TMM AenatoT
CPaBHUTENbHYIO OLEHKY NO Hannam CNoKHON. Mo 3TOM NpUYNHE, B SLAHHOM
oT4eTe CBOM BbIBOAbI Mbl OCHOBbLIBA/IM HA CPAaBHEHMM NO PEUTUHTY, @ He Mo
6annam.

Hawwu oTtyeTbl No oueHKe KopnopaTueHoro ynpasneHua 2008 n 2007 ronos ¢
NO/IHBbIM OMMCAHNEM METOA0N0MMUN AOCTYMHbI Ha Hallem cainTe No agpecy
<www.concorde.ua>.

V3MeHeHUe KpUTEPHEB peUTUHTA

OCHOBHble KOMNOHEHTbI PENTUHIa HE U3MEHUIUCH MO CPABHEHMIO C
npeablaywmMm OTYETOM: OTYETHOCTb U PACKPbITUE MHPOPMALLMK, @ TaKKe
OTHOLLEHMA C UHBECTOPAMU U MUHOPUTAPUAMU. TEeM HE MeHee, Mbl
OTKa3a/IMCb OT ABYX MOAKATEFOPUIN OTHOLLIEHUI C MMHOPUTAPUAMM, KOTOpblEe
Mbl, Ha ZAHHbI MOMEHT, HE CYUTAEM BaXKHbIMM NPU OLEHKE KOPMOPATUBHOIO
yNpaB/ieHNsA KOMMNaHWW: Aen0o3MTapHble PACNUCKM U NAaHbl Pa3MeLLLeHMA Ha
6upke. Kpome TOro, Mbl 06beanHUAN cybonTUMaibHble BU3HEC-peLLEeHUSA U
KOpnopaTuBHble KOHGNNKTbI B €AMHbIN CTPAaTErMYecKMii KOMNOHEHT, a TaKXKe
pacwMpnaM Halle uccienoBaHMe B BaXKHOM 061acTu packpbiTna nHdopmaumu,
[06aBUB KPUTEPUM MO KOPNOPATUBHOM CTPYKType. Kpome Toro, mbl
yBENUYMN NOPOroBOe 3HAYeHMe NoKasaTena "cywecTBeHHan fAoNA
COB6CTBEHHOCTU MHCTUTYLLMOHA/bHBIX MHBECTOPOoB" ¢ 3% Ao 10%.

0630p KOMMNOHEHTOB MaTPULbl

OmuyemHocme/Packpeimue Mpasa muHopumapH.ix CeA3u c uHeecmopamu
uHgpopmayuu aKYuoHepos
e [10CTYNHOCTb OTYETHOCTM MO ® PucK pasmbiTusa ® PUcK pasmbiTus
MC®O e [Ipucymcmeue e [lpucytcreme
e KavectBo oTt4eTHOCTM No HCBY UHCMUMYYUOHAbHbIX MHCTUTYLIMOHANbHbIX
e PackpbiTve MHGopmaLmmn o uHeecmopos WHBECTOPOB
cobCcTBEHHMKAX e CmpameauyecKue pucKku e CmpameauyecKue pucku
+ Packpeimue uHgopmayuu o (Puck npuHamus (Puck npuHamus
KopriopamugHoli cmpykmype HeoboCHOBAHHbIX 0en08bIX HeoboCcHOBAHHbIX 0esn08bIX
peweHuli + peweHull +
KopriopamugHele KoprnopamueHeie
KOHaukmel) KOHhuKmol)
- Opdepa /deno3umapHele - Opdepa /denosumapHsie
pacnucku pacrucku
- nnaaHel IPO u PP - naaxsl IPO u PP
lMpumeyaHue: Tekcm Kypcusom Ha 8 Kp P no cp 0 ¢ 2008/2007 209amu

[ToxcueT 6a/UIOB 1 M3BMEHEHHNE PEUTUHTA

B 3TOM rogy mbl He NpUCBaMBaAM oTpuLaTesnbHble 6ansbl, a Wb 0 uam 1,
COOTBETCTBEHHO BbICOKMM/HU3KMM PUCKaM. DTOT YNpOLLLEHHbIN, 6onee
MOHATHbIA PENTUHT BblN pa3paboTaH Ans ycTpaHeHUA CybbEeKTUBHOCTU.

Kntou peiituHra

OuyeHka PelimuHz 2011 CKoppeKmupoeaHHblii

pelimuxz 2008/2007 2.
Bbicokuii yposeHb (Q) 9-10 9,5-8,0
Bbiwwe cpeaHero (AA) 7-8 7,5-4,5
CpeaHuit (A) 5-6 4,0-1,5
Huske cpeaHero (BA) 4 1,0-0,0
Hu3Kkni 0-3 meHee 0,0
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MpunoxeHune 3: 3aKOHbI, NpaBMna U TpeboBaHUA
JINCTUHTA

MpaBoBble ¥ HOPMATUBHBIE PAMKK, B KOTOPbIX AEUACTBYIOT SMUTEHTbI, KaK B
YKpauHe, Tak U B mupe, B 60/IbLLION CTENEeHW ONpeaenstoT CTaHAAPTbI
KOPMNOpaTUBHOro ynpasaeHus. OfHAKo, B OTCYTCTBUM APYIUX CTUMYJIOB,
YKPaWHCKME KOMNaHMK Yalle AeNCTBYIOT COrNacHo byKBe 3aKOHa, a He ero
Ayxy. Takum o6pazom HOPMATUBHO-MPABOBbLIE OrPaHUYEHUA NpuobpeTaloT
0CODEHHYI0 BaXHOCTb B YKpauHe.

B Lesiom, BONpocbl KOPNOPaTUBHOIO YNpPaBAEHUS He Pa3BUTbl B KOHTEKCTE
MECTHOTO PbIHKA, TaK KaK NPaBUTE/IbCTBA U PEryIMpyloLLMe OpraHbl
TPaAMLMOHHO NpeanoYnTaloT He BMmewmnBaTbeA. LLUIMpoKo obcy»Kaaemblii 3aKOH
"06 aKuMoHepHbIx obwectBax" ot 2009 roga 3HaYMTENIbHO YBENMYNA 3aLUTY
MWHOPUTaAPHbIX aKLMOHEPOB, CTaB BaXKHbIM NPUMEPOM MO3UTUBHbIX
MU3MEHEeHMUI B 3TOM obnacTu.

JluctuHr Ha GOHA0BOU OUp:Ke / TpeOOBAHMUS 110 JIENO3UTAPHBIM
pacmucKam

YKpauHckana 6upka (Yb, www.ux.com.ua): CywecTtsyeT ¢ 26 mapTta 2009 roaa.
MocTeneHHo 6b1M 3anyLeHbl PbIHOK 3aABOK, WUHTEPHET-TPEeWAMHS, OHNalH
pacyeT nHaekca, Kotmposok PEMNO mn Toprosna aepusatnsamu. bonee 120
yneHos 6MpkKn 1 1200 MHAMBMAYAbHBIX MHBECTOPOB MMEIOT JOCTYN K bosee,
yem 100 akumam m obaunraumam Ha Yb. KomnaHusa, KoTopas TopryeTca Ha Yb
AONIXKHa NPUAEPKMBATLCA ONpeaeieHHbIX TPeboBaHMI K PacKpbITUIO
nHdopmaumu:

o [ly6/IMKoBaTb eXKeKBapTanbHble GMHAHCOBbIE OTYETHI B TeveHue 30 aHen
noc/sie OKOHYaHMA KaXKA0ro KBapTana

¢ MpesocTaBnaTb UHPoPMaLMIo 06 06LLEM KONIMYECTBE aKLMOHEPOB B
TeyeHue 30 gHel nocne OKOHYaHMA KaXKAoro KBapTana

o [ly6MKoBaTb NOATBEPKAEHHbIE ayAUTOPOM GUHAHCOBbIE OTYETLI B TEYEHMUE
30 gHeW C MOMEHTa UX YTBEPXKAEHMA

® 06BABNATL O TAKMX KOPNOPATMBHbBIX AENCTBUAX, KaK MOMPABKK K YCTaBy,
M3MEHEHUA HOMWHA/IbHOW CTOMMOCTM aKLMI, MoralueHne akuuin, 1
[OMNONHUTENbBHDBIN BbINYCK akLKii B TedeHue 10 AHel nocie COOTBETCTBYOLWLENO
pelweHun

Bapwasckan ¢poHaoBas 6upika (BOb, www.gpw.pl): OcHoBHaa nnaowaska
BapuwaBscKoii ¢oHaoBoM 6upKu 6bina cosaaHa B anpene 1991 roga v 6bina
MECTOM NEPBUYHBIX U BTOPUYHBIX Pa3MELLLEHUIA HECKONbKUX YKPaUHCKUX
KOMMNaHui B nocneaHue rogbl. B 2007 roay BOb 3anyctuna NewConnect,
aNbTepHaTUBHYIO TOProBYO CUCTEMY AN HOBbIX PACTyLLMX KOMNaHUI B chepe
BbICOKMX TEXHONOMMIA. BOB cnocobctayeT yayyLlweHnto cTaHAapToB
KOPNOPATUBHOIO ynpaB/ieHuA nyTem BHeApeHUA "Jlydlnx npakTmuK
ynpas/ieHns KoMnaHui, Toprytowmxcsa Ha BOB" (nocneaHuin pas obHoBAANCA B
mae 2010 roaa), B KOTOPbIX 3HAYMTCA, YUTO KOMMNAHWKN AOKHbI
npuaepKMBaTbCa NpuHUMna "cobatogait unm obbacHAn". PekomeHgauum
OXBaTbIBAIOT PACKPbITUE MHOOPMALMMN, 3aLLMUTY NPaAB aKLMOHEPOB, NOJUTUKY
BO3HarpaxgeHuii 1 MOTMBMPOBAHMA NEPCOHaNa, KOMNETEHLMU U
06s3aHHOCTN HabAOAaTENbHOIO COBETa.
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NonpoHcKkan doHaoBaa 6uprka / AnbTepHaTUBHDBIIN UHBECTULMOHHDII PbIHOK
(www.londonstockexchange.com): [nsi ACTMHIa Ha OCHOBHOW NOLWAAKe
NIOHAOHCKOM GOHA0BOM BMPKM HEOBXOANMMO eXKerofHoO OTYMTbIBATbCA Ha
OCHoBe npuHumMna "cobnpan nam obvacHAn " B cooTseTcTBMM € Kogekcom
KopnopaTueHoro ynpasaeHua CoeanHeHHoro KoposescTsa (bbiBLIMIA
O6beanHeHHbIN KogeKc, nybankyemblit CoBeTom no ¢MHaAHCOBOM
0OT4YeTHOCTH). OCHOBHbIE NPUHLMMbI KOAEKCA - 3PPEKTUBHOCTL PYKOBOACTBA,
NoAOTYETHOCTb, AlEHEKHOE BO3HArpaxKAeHMe M OTHOLEHMUA C aKLMOHepamu.
KomnaHuu, KoTopble ToprytoTca Ha AnbTepHAaTUBHOM MHBECTULMOHHOM PbIHKe
He 06A3aHbl c061t04aTb ONpesesieHHbIe NOIOXKEHUA KOAEKCa
KOPMNOPaTUBHOTO YNpPaBAeHWUA, O4HAKO KOMMNAHMM AOMKHbI cob0aaTh
cooTBeTcTBYlOWME TpeboBaHMNA B CTpaHAX, r4e OHW 3aperncTpMpPOBaHbI.

JenosuTtapHble pacnucku (www.adrbnymellon.com): cyliecTBytoT pasimyHbie
BMZbl LLeN03MUTapHbIX PACNMCOK. AMEPUKaHCKUE AeN03UTAPHbIE PACMMUCKM
(ALP) AOCTYNHbI ANS aMepPUKAHCKMX MHBECTOPOB Ha HALMOHAIbHOM
¢doHA0BOI BUpPKe UAKN Ha BHEOUPKEBOM pbiHKe. CornacHo npasuny 144A
[eno3uTapHble PacnmncKy pasmeLLaloTcs YacTHbIM 0bpa3om 1 nepenposatoTcs
TONbKO KBaNMPUUMPOBAHHBIM MHCTUTYLMOHANbHBIM NokynaTenam (QIBs);
rnobanbHble genosuTapHble pacnucku (GDR), Kak NpaBuao, AOCTYMHbI Ha
OAHOM W/IN HECKONbKUX PbIHKAX 33 NpeAesaMmu PoAHOW A8 KOMMAHWUU
cTpaHbl. CornacHo Bank of New York Mellon npeumyuiectsamu AP ¢ Toukn
3peHUA MHBECTOPA ABAAIOTCA 0ObABAEHWE U BbinaaTa AMBUAEHAOB B
MHOCTPaHHoOW BantoTe (fonnapax CLUA unu espo), ansepcnuounkauma bes
HEeobX04MMOCTU MHBECTUPOBAHUSA B 3apy6eXKHble PbIHKM, MOHATHbIE
TOprosble, KMPUHIOBbIE U PacyeTHble NPOLEAYPbI, @ TAKXKe yCTpaHeHue
yCAyru xpaHutena. HecnoHcupyemble [P BbiNycKatOTCA OAHUM UK
HECKONIbKMMMW Aeno3MTapmuaMK B OTBET Ha CNPOC Ha PbiHKe, HO 6e3
odunuManbHoOro cornacusa kKomnanmm. CnoHcupoBaHHble [P BbiNycKaloTca Ha
Pa3/IMYHBIX YPOBHAX COrNAaCHO KOHTPAKTY C KOMMaHWel: yposeHb | TopryeTtcs B
CLUA BHe 6upxu (OTC); yposeHs Il 1 Il KoTupytoTca Ha doHA0BOM BUpKe
CLUA, TpebyloT perncTpaumnm B KOMMCCUM Mo LeHHbIM Bymaram (SEC) n
COOTBETCTBMA OTYETHOCTU KOMMAHUM aMePUKAHCKMM CTaHAapTam
byxrantepckoro yyeta (US GAAP). Mpasuna 144A KacatoTcs npusaeYeHns
KanuTana yepes YaCTHOe pasmelleHne Aeno3nTapHbIX PAcnNmnCoK ANs
KBaNMULMPOBAHHBIX MHCTUTYLMOHANbHBIX NoKynaTenel B CLUA;
MonoskeHnem S nporpammbl peryanpyeTca npuBaeyYeHMe KanuTtana Yepes
pasmeLlleHne 4en03nTapHbIX PacnucoK B 0ddLIOPHbLIX 30HAX ANA
HeamepMKaHCKUX MHBECTOPOB.

Perysnaropsl

FocyaapcTBeHHAA KOMUCCUA MO LeHHbIM 6ymaram u ¢poHA0BOMY PbIHKY
(www.ssmsc.gov.ua): Komuccua bbina co3aaHa YKkasom lMpe3naeHTa B UoHe
1995 roga. 3aHMMaeTcA 3alMTON NPaB Y4ACTHUKOB PbIHKA, a TaKKe
obecneyeHnem 3aKOHHOCTWU YKPAMHCKOro pbiHKA LeHHbIX bymar. Komuccua
COTPYAHNYAET C TAaKUMW MEXKAYHAPOAHbIMU GUHAHCOBbIMM OpPraHn3auUamm
Kak O3CP, M®K, BcemupHbIit 6aHK, a TaK Ke C perMoHaabHbIMU U
HALMOHaNbHbIMW KOMUCCUMAMM NO LLEHHbIM Bymaram.

HauuoHanbHbIM 6aHK YKpauHbl (www.bank.gov.ua): KoHcTUTyumMA 1 3aKoH
YKkpauHbl "O HaumoHanbHom 6aHKe YKpauHbl" onpeaensatoT cTaTyc
HauunoHanbHoro 6aHKa 1 chepy ero geatenbHOCcTU. OCHOBHOW ero 3agaven
aBnseTca obecneyeHme cTabubHOCTU HaLMOHaIbHOM BantoTbl, BaHKOBCKOM
cucTembl M YpoBHA MHOAAUMKM. HBY ocyluecTBnfeT perynmposaHua
6aHKoBCKoro cektopa. MNo coctoaHuto Ha 1 mana 2011 roga, HEY Bbigan

CtpaHuua 43


http://www.adrbnymellon.com/

KopnopaTtusHoe YnpasneHue, Oktabpb 2011

JIMLLEH3MM Ha ocylecTB/eHne 6aHKOBCKUX onepaumii 177 6aHkam. B aHBape
2011 roaa Cepreit Apby3oB cTan rnaBoi HaumoHanbHoro 6aHka.

AyauTopcKas nanarta YKpauHbl (www.apu.com.ua): Co3gaHHas B anpene
1993 roga, Ayautopckas nanata cepTuduUmMpyeT YKpauHCKUX ayanuTopOsB,
NpPOBOANUT MEPONPUATUA NO NOATOTOBKE KagpoB U CNeauT 3a cobatogeHnem
CTaHZAPTOB ayauTa v 3STUKK. AyANTOPCKAA NanaTa OTBEYAET 32 YKPaUHCKne
CTaHaapTbl byxrantepckoro yyeta (HCBY). Mo coctosHuio Ha 11 mana 2011 roga
ayANTOpPCKanA NanaTta akkpeguToBana 2011 ¢upm m YacTHbIX AL, A
noAroToBkW GMHAHCOBOM OTYETHOCTU B cooTBeTCTBMM ¢ HCBY.

BaKOHOI[aTeIIbCTBO " KJIIOUYEBbIE€ MHUIIMIATHBbI

3aKkoH YKpauHbl "06 akunoHepHbIx obuiectBax"
(http://zakonl.rada.gov.ua/cgi-bin/laws/main.cgi?nreg=514-17):

Mocne HECKONBKMX IET ANCKYCCUI B NapiiameHnTe, B anpene 2009 roaa,
BepxoBHas Paga npuHANa HOBbIM 3aKOH, PEryanpyoWwmnin AesTebHOCTb
aKLMOHEPHbIX 06LLeCcTB. 3aKOH CYLLLECTBEHHO YCUAMBAET NPaABOBYIO 3aLLMUTY
MWHOPUTaPHbIX aKLMOHEPOB:

YCTaHOBMB rpaHuLLbl pacnpeaeneHmsa AMBUAEHAOB U UX CBOEBPEMEHHOM
BbIMNAATHI

Onpeaenus Npasa NoANUCKM aKLMOHEPOB HA AOMNOJHUTENbHYHO IMUCCULO
aKkumi

PacwmpmrB BO3MOXKHOCTU aKLLMOHEPOB MO OCNAapMBAHMIO peLleHmni cobpaHus
aKuMoHepoB

Onpeaenus posb U 06A3aHHOCTM HabalogaTeNbHOro coBeTa. Mo3BonseT
MWHOPUTaPHbBIM aKLMOHEpPaM MMETb NpeacTaBuTenn B HabaogateNbHOM
coseTe

Co3AaB A0MNONHUTENbHYIO 3aLWMUTY OT penaepos

Tpebys ot NAO 6biTb 3apPErnMCTPUPOBAHHBIM MUHUMYM Ha OZ4HOW GOHA0BOM
buprKe N UMeTb Beb-calT

basa AaHHbIX 06wWweaocTynHOM MHPopmauumn FocyaapcTBEHHOW KOMUCCUU
no ueHHbim 6ymaram u GoHA0BOMY PbIHKY (Www.eds.ssmsc.gov.ua /
www.smida.gov / www.stockmarket.gov.ua): B nepsom keapTtane 2007 roaa
FKUB®P Hayana oH-naliH NPOEKT A5 NOOLWPEHMA PACKPLITUSA GUHAHCOBOM
OTYETHOCTM U CTPYKTYpPbl cOB6CTBEHHOCTU. KOMNaHMK ¢ rocyAapcTBeHHOM
fonew B 25% v 6onee, a Tak»Ke BCe SMUTEHTbI MYBNNYHBIX J0NTOBbIX
ob6s3aTenbCTB, 0653aHbI NYy6AMKOBaTb KBapTaibHble U rogosble GUHAHCOBbIE
OTYeTbl; Ny6IMYHbIE aKLMOHEPHble 0bLLecTBa 06s3aHbl Ny6AMKOBaTb rof0Bble
oT4eTbl. HeBbinosHeHMe TpeboBaHMA O PACKPLITUN MHPOPMALMM NPUBOAUT K
wrpadHbIM caHKUMAM. B HacToAwwee Bpems 6a3a AaHHbIX coaepuT bonee 25
000 oTYETOB YKPAMHCKUX KOMMaHuM. MNocneaHas nHMLMaTMBa B chepe
packpbiTna nHpopmaumm - ESCRIN, puHaHcupyemas USAID, cywiectByeT C
2010 roga v Nyb6nKyeT OTYETHOCTb C NepBOro KeapTtana 2011.

«MeToauyecKne peKomeHAaLUN No COBEPLUIEHCTBOBaHUIO KOPNOPaTUBHOIO
ynpasneHusa B yKpauHcKnx 6aHkax» HaumoHanbHoro 6aHka YKpauHbl
(www.bank.gov.ua/Bank_supervision/korp_uprav/): HaumoHanbHbIh 6aHK
YKpauHbl BMecTe ¢ MexayHapoaHoin duHaHcosoi Kopnopaumen npusoamt
MeCTHOE 3aKOHO4aTeNbCTBO B chepe pacKkpbITUA MHPOPMALLMK B COOTBETCTBUE
¢ TpeboBaHmnamu Basel Il. Mo gaHHbIM uctouyHmnkos Concorde Capital, aToT
OOKYMeEHT ncnonb3yetcs HBY B npouecce ayamTta 6aHKoOB.

MpoekT "KopnopaTueHoe ynpasneHue B yKpanHCKom 6aHKOBCKOM ceKTope"

(www.ifc.org /ubcg): MeskayHapoaHas ¢puHaHcosasa Kopnopauwma s 2004-2007
rofax Nnposena nporpammy no yayyweHuto NPakTUKN KOpnopaTUBHOMO
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ynpaBaeHNA B yKPaUHCKMX HaHKax B LenAax NoBblLLeHNA UHBECTULIMOHHOM
npuBAEKaTeIbHOCTM BAHKOBCKUX KPeAMTOB M aKTUBM3ALMU Masoro U
cpenHero 6usHeca. Mporpamma cocTosia U3 CEMUHAPOB U KOHCYbTaLUI.
YYyacTHMKaMM NUAOTHOM nporpammbl ctann Merabank, TAC-Commerzbank
(certyac Swedbank YkpauHa), YKprasbaHk u JHucTep.

"MpoeKT pedopm 6aHKOBCKOro ceKTopa YKpauHbl" npu noapepixke
Esponeiickoro Coto3a (http://www.bank.gov.ua/Bank_Supervision/EU-
funded% 20project/index.php-lang = EN & npodunb = 1.htm): MpoekT
ocyuwecteaanca 8 2004-2007 rogax komnaHuel ING Institutional &
Government Advisory BV npu ¢uHaHcupoBaHumm EC. Mporpamma coctoana u3
CepumM TPEHMHIOB U CEMUHAPOB A1 CneumanmcTos HaumMoHanbHoro 6aHka
YKpauHbl 1 4nA npeactaButeneit yKpanHCKMX Kommepyeckux 6aHKoB.
"MpUHUMNbI KOPNOPATUBHOrO ynpaBaeHua"
(www.ssmsc.gov.ua/UserFiles/File/Corporate/2.doc): OcHoBbIBasAiCb Ha
mexKayHapoaHom onbiTe, TKUMN®P YkpaunHbl B gekabpe 2003 npuHana pag,
Heobs3aTeNbHbIX PeKOMeHAAUMI B 061aCTV KOPNOPaTUBHOIO YNpaBAeHus.

CtpaHuua 45



KopnopaTtusHoe YnpasneHue, Oktabpb 2011

MNpunoxxeHune 4: OueHKa KopnopaTUBHOIO
ynpasneHua B YKpanHe

[1Ba MexKayHapOAHbIX PEUTUHIOBbLIX areHTCTBa OCBELLAOT BOMPOCH!
KOpNopaTUBHOrO yrpas/ieHus B YKpaunHe.

Standard & Poor’s n «AreHTcTBO GUHAHCOBbIX MHULMATUB»: NPO3payHOCTb U
pacKpbiTMe MHPOpMaLMK B YKPAUHCKUX BaHKax
(www.standardandpoors.com): B gekabpe 2010 roga, areHTcTBO Standards &
Poor's u "AreHTcTBO GMHAHCOBbIX MHMLMATUB" N34ann cBOM O6HOBNAEHHbIE
nccnefoBaHMA MO PACKPbITUIO MHGOPMALMKM M NPo3padYHOCTM 30 KpynHENLWMX
6aHKOB YKpauHbl. S&P BbinycKaeT Nnogob6HbIM AOKAA eXKErO4HO HAUMHAA C
2006 roaa. Kputepumn oueHkm BkAtoYatoT 116 nyHKTOB, CrpynnMpoOBaHHbIX B
TPW KaTeropum: cTPyKTypa COBCTBEHHOCTU M NPaBa aKLMOHepOoB; GMHaHCOBasA
M onepaunoHHan nHdopmauma; HabatogaTesbHbIM COBET, CTPYKTYpa
MeHeaKMeHTa U onepaunoHHON geatenbHocTU. B goknage 2010 roga
OTMEYaeTcA, YTO MHAEKC NPO3PAYHOCTM YKPAUHCKMX BAHKOB ynan, Tak Kak
"[00CTyN K OTY4eTam, NPeaoCcTaBAAEMbIM PETYINPYIOLLMM OpPraHam,
OrpaHuNYMACA, B MEPBYIO O4epeab M3-3a HeAOCTAaTKa MHCTPYMEHTOB PacKkpbITUSA
MHPopmaLmm Ha GOHAOBOM PbIHKE, @ TaKXKe U3-3a 3HaYUTEIbHOro
COKpalleHus obbema ¢GMHAHCOBOM U onepaunoHHoON nHpopmaumm”.

Fitch Ratings (www.fitchratings.com): Fitch Ratings He BbinycKaeT oTAe/bHbIX
PENTMHIOB KOPMOPATMBHOIO YNPABAEHUSA A1 YKPAUHCKMX SMUTEHTOB, HO
CcYMTaeT KopnopaTUBHOE ynpaBieHne HEOTbEMIEMOMN YaCTbHO CBOMX OLLEHOK.
AreHTcTBO Fitch onpegennno yeTbipe OCHOBHbIX HAaNpaBaeHUs B
KOpPMNoOpaTUBHOM ynpaB/ieHnu B cTpaHax CHI: cTpyKkTypa cobcTBEHHOCTH,
CAENKU C 3aMHTEPECOBAHHbIMM CTOPOHAMM, MPO3PAYHOCTb U LLeNIOCTHOCTb
npoLecca ayAnTa n coctas coBeTa agnpekTopos. B mae 2009 roaa Fitch
onyb61MKoBano cBO 0BHOBNEHHbIN AOKAAA, NOCBALLEHHbI BONPOCAm
KOpNopaTUBHOrO ynpasaeHus, "KopnopatnusHoe ynpasneHue B Poccuu,
KasaxcTaHe v YKpaunHe", cornacHo KOTOpOMy CTaHAAPTbl KOPNOPATUBHOIO
ynpaB/ieHns B YKpanHe meHee pa3BuTbl MO cpaBHEHUIO ¢ Poccueit 1
KasaxctaHom.
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MpunoxeHune 5: HenpuHATbIN 3aKoH «O
BbITECHEHUN MUHOPUTAPUNEB»

22 pekabpsa 2010 ropa BepxoBHaa Pafa YKpauHbl yTBepAnaa U3MEHEHMUA K
3aKkoHy «06 aKuMOHepHbIX 0b6LLEeCTBaX», KOTOPbIE AAlOT NPaBO
cobcTBeHHMKam 95% Kanutana KOMNaHWW NPUHYAUTENBHO BbIKYNaTb 40U
MWHOpUTapueB. Bbikyn Bymar fosKeH 6bla1 NPOM3BOAMTCA NO PbIHOYHOM
LeHe, OCHOBaHHOM Ha BUPYKEBbIX KOTUPOBKax akLmMit. OgHako 12 AHBaps
Mpe3ngeHT YKpanHbl BUKTOp AHYKOBMY BETMPOBA/ 3TM MNOMNPABKM K 3aKOHY 1
MapnameHT NPUHAN N3MeHeHUs 6e3 NoNPaBOK O NPUHYAUTENIBHOM BbIKYMe.

C TOYKM 3pEeHUA MHBECTULMNOHHOM NPUBNEKATENBHOCTU YKPaAWHbI, 3TOT BOMNPOC
AKLLeHTUPOBAJ1 BHUMAHUE Ha KOPNOPaTMBHOM ynpasneHun. Oxunaanoch, YTo
KOMMaHMW C BbICOKMM YPOBHEM KOPMNOPATUBHOrO YNpaBAeHUsA, TaKMe KakK
6aHKW, coBepLUaT APYKECTBEHHbIW BbIKYN A0 MUHOPUTapUEB NO
PbIHOYHbIM LeHaM, B TO BpeMA Kak KOMMNaHWKU C HU3KMMM NOKasaTenamm
KOPMNOPATUBHOTO ynpaBaeHua ByayT BbITECHATb MMHOPUTAPUEB NO
3aHMXKEHHbIM LieHaMm (cm. Haw oTyeT oT 27 Aekabpa 2010 roga). B KoHeyHOM
uTore, nocae BeTMpoBaHUA Npobaema ucyesna, ogHaKko GaKT NONbITKK
NPUHATUA 3aKOHA, YLWEMAAIOLEro Nnpasa MUMHOPUTAPHbLIX aKLMOHEPOB,
noAyYepKHY Ba*KHOCTb KOPNOPATUBHOIO YNpPaBaeHWUA Ha PbIHKe C
HenpeACcKasyemol 3aKoHoAaTeNbHOW Cpefoi, KaKUM ABNAeTCA YKpanHa.
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MpunoxeHune 6: PazamelleHne akuum

YKPAMHCKUX KOMMNAHUMN

KomnaHusa

2007

Aisi Realty

Clubhouse Group (7 Days)
Creativ Group

[akop

[OapHuua (Nord Star)
[atarpyn

DUPD

DUPD
dakTopuan-baHk
Ferrexpo

KapaBsaH

KepHen

KDD Group

Landkom International
Neng Bect Komnanun
MoTtop Cuny

OpaHTa

Makko (CB Retail)
TKC Heasuxunmoctb
TMM HepgsuXnmocTb
YKppoc

CK «YHuBepcanbHaa»
BuHHMOPYT

Bcero

CpepgHee

2008

Cadogan Petroleum”
Davento

MCB Agricole
MupoHoBCKUiA Xne6onpop,yKT*
ArpoxonguHr «Mpvm»'
CVIHTaﬂ-AFpO*

UMH (Advantest)‘

CK «YHuBepcanbHaa»
Bcero

CpepgHee

2009

ArpOTOH‘

East Coal (Lysander Minerals)
East Coal (Lysander Minerals)
CVIHTaﬂ-AFpO‘

Bcero

CpepgHee

2010
Agrogeneration
ArpoToH ’
ABaHrapp,*

Kulczyk Oil Ventures
MW'IKVIHEHA*
Sadovaya Group*
Bcero

CpeaHee

2011

Agrogeneration

Black Iron Inc

Coal Energy

KSG Agro

Industrial Milk Company
Ovostar

Becta

Bcero

CpepgHee

IPO/PP

IPO
PP
PP
PP

PP
IPO
SPO
PP
IPO
PP
IPO
IPO
IPO
PP
PP
PP
PP
PP
IPO
IPO
PP
PP

IPO
PP
PP
IPO
PP
PP
PP
PP

PP
PP
PP
PP

PP
IPO
IPO
IPO
PP
PP

SPO
IPO
IPO
IPO
IPO
IPO
IPO

Mnowaaka

LSE
FSE
WSE
PFTS
FSE
oTC
LSE
LSE
PFTS
LSE
oTC
WSE
LSE
LSE
FSE
PFTS
PFTS
FSE
FSE
FSE
PFTS
PFTS
PFTS

LSE
FSE
FSE
LSE
FSE
FSE
FSE
PFTS

WSE

TSX Venture
TSX Venture
FSE

NYSE Alternext
WSE

LSE

WSE

WSE

WSE

NYSE Alternext
TMX
WSE
WSE
WSE
WSE
WSE

Aonsa, % 06bem, MAH.
Aonn.

30,2% 33,1
16,4% 32,8
23,4% 30,0
20,0% 21,0
10,0% 48,0
10,0% 21,0
100,0% 208,0
26,0% 100,0
10,0% 5,8
25,1% 419,0
10,0% 55,0
33,0% 218,0
19,6% 130,0
54,9% 110,9
20,0% 43,0
10,0% 37,1
11,4% 39,7
20,0% 36,0
22,0% 39,6
13,1% 105,0
20,0% 42,0
19,0% 15,8
25,0% 15,9
1773,6

40,9

28,8% 224,0
11,0% 77,8
24,4% 56,0
22,3% 371,0
20,0% 90,0
15,0% 34,5
15,0% 45,0
9,2% 25,0
923,3

66,9

25,0% 42,0
3,7% 0,6
12,8% 3,3
17,2% 12,9
58,8

8,1

28,6% 20,0
26,2% 54,3
21,7% 208,0
42,0% 99,7
22,4% 68,8
25,0% 30,4
481,2

68,8

16,4% 16,4
18,5% 359
25,0% 79,2
33,0% 39,6
34,9% 29,8
25,0% 33,2
25,0% 46,3
151,6

37,8

* o o
KomnaHus noay4una nepesiii pelimuHa KoprnopamusHo20 ynpaeneHus 8 0aHHOM omyeme
UcmouHuk: Bloomberg, laHHbie komnaHuu, Interfax, Concorde Capital
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O Concorde Capital

Concorde Capital — BegyLias MHBECTULMOHHAs KOMMAHWUA YKpPauHbl, OCHOBAHHas B
2004 roay B Knese. KomnaHua npeaocTaBaseT NOHbIA CNEKTP MHBECTULLMOHHO-
H6aHKOBCKMX, BPOKEPCKUX YCAYT, @ TaK¥Ke YCAYr NO YNpaBJAeHUI0 aKTUBaMM.

C 2004 r. Concorde Capital npusnekna 6onee 2 mapa. 40NN, ANA BEAYLWMX YKPAUHCKUX
KOMMAHWI arponpoMbILLZIEHHOTO, METaNNYPrMYeckoro, aBTOMOb6UAbHOTO,
XMMWYECKOro, HepTAHOro, rA30BOro, CTPOUTE/IbHOTO, GapMaLLeBTUHECKOrO CEKTOPOB.
Jlngep no konnyectsy caenok M&A B YkpauHe B8 2007 u 2008 rr., N0 KONMYECTBY
caenok M&A B puHaHcoBom cekTope B CHI B 2007 - 2011 rr., cornacHo
nccneposaHuam MergerMarket u DealWatch.

Mo pe3ynbTaTam pentnHra Thomson Reuters Extel 8 2009 r. Concorde Capital
npu3HaHa Nydwum 6poKepom Ha Pa3BUBAOLLMXCA PbIHKAX EBpoOMbI cpeay YKpauHCKunx
WHBECTULIMOHHBIX KOMMNAHWUI, @ aHanuTMYeckoe noapasgenernue Concorde Capital Ha
npoTAXeHue Tpex NeT BXoauT B TOM-3 cubHENLIMX aHAIMTUYECKUX KOMaHZ, Mo
YKpauHe. Mo Bepcumn Cbonds Awards Concorde Capital 3aHana BTopoe mecTo B
HOMMUHaLMK «Jlyqlunit sales Ha pbiHKe obauraumii Ykpamtbl, 2010 rog». B 2011 rogy
penTuHr «TOM-100 ny4wmnx KomnaHuit YkpauHbl» npucyann Concorde Capital BTopoe
MeCTO B HOMMHaLMKN «MHBECTULMOHHBIE KOMMAHUUY».
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KOHTaKTbI

CONCORDE CAPITAL

yn. MeuHukoBa 2, 16 atax
busHec LleHTp Mapyc
Knes 01601, YkpanHa
Ten.: +380 44 391 5577
dakc: +380 44 391 5571
www.concorde.ua
Bloomberg: CONR <GO>

FeHepanbHbINA [upeKTop AHanutuueckuii Otgen
Uropb Masena im@concorde.com.ua
JHepreTuKa, ANK
Mpogaxu Erop CamyceHko syg@concorde.com.ua
OupekTop Otaena Mpoaax Metannyprusa
HOpuyk Mloba ly@concorde.com.ua AHppeii Fepyc ga@concorde.com.ua
MexayHapopaHbie Mpoaaxku Hedtb 1 las, Xumusa
ExkaTepuHa LLleBueHKo ksh@concorde.com.ua AHTOHMHA [laBugeHKko ada@concorde.com.ua
MapwuHa MapTupocaH mm@concorde.com.ua
Poctucnas LUmaHeHKo rs@concorde.com.ua Crpaterus, MawuHocTpoeHue
[awa Bacunbesa vd@concorde.com.ua Butanuit loposoit vg@concorde.com.ua

MaKpoakoHOMUKa, PUHAHCbI
CseTnaHa PekpyT sr@concorde.com.ua

[onrosoi PbIHOK

AHppeii Fepyc ga@concorde.com.ua
CseTnaHa PekpyT sr@concorde.com.ua
Monutuka
Bpepg, Bannc bw@concorde.com.ua
PepakTop
Bpepg, Bannc bw@concorde.com.ua

DISCLAIMER

CMPABOYHON MHOOPMALIMM O KOMMAHUM UM KOMIMAHWAX (COBUPATENBHO «KOMMAHWSA») U LIEHHbIX BYMAT, ABJIAIOLLMXCA NPEAMETAMM HACTOALLEIO OTYETA. KAX/IbIA AHANIMTUK MOATBEPAET, YTO BCE
MO3ULMK, U3NOMKEHHBIE B HACTOALLEEM OTHETE B OTHOLUEHWUM KAKOW-MBO LIEHHOM BYMATU UM SMUTEHTA, TOYHO OTPAXAIOT JINYHBIE B3M/IAAbI STOMO AHA/IMTUKA KACATE/IbHO JIFOBOrO AHA/IM3UPYEMOIO
SMUTEHTA/LEEHHON BYMAT.

JIOBbIE PEKOMEHIALMN UM MHEHUSA, NPEACTAB/IEHHBIE B HACTOALLEM OTHETE, ABNAIOTCA CYMAEHUEM HA MOMEHT NYBNVKALIMW HACTOALLEETO OTHETA. HACTOALLMI OTHET Bbl1 MOAFOTOB/IEH HE3ABUCMMO OT
KOMMAHWW, Y NOBbIE PEKOMEHIALMV Y MHEHWA, NPEACTABNEHHBIE B HACTOALLEM OTYETE, OTPAXAIOT UCK/IOYMTE/ILHO TOYKY 3PEHWA AHAZIMTUKA. NPU BCE OCTOPOXHOCTW, COB/IIOAAEMON ANA OBECMEYEHMA
TOYHOCTM U3/IOMEHHbIX GAKTOB, CMIPABEZ/IMBOCTU M KOPPEKTHOCTM NPEACTAB/IEHHbBIX PEKOMEHAALMIA M MHEHWUIA, HA OMH U3 AHAZIMTUKOB, KOMIMAHUS, EE AUPEKTOPA U COTPYAHWKM HE YCTAHAB/IMBA/IU
NOA/IMHHOCTb COAEPKAHMA HACTOALLETO OTHETA W, COOTBETCTBEHHO, HA OIMH U3 AHAZIUTUKOB, KOMTAHWA, EE AMPEKTOPA U COTPY/IHUKM HE HECYT KAKOW-/IMBO OTBETCTBEHHOCTY 3A COAEPMAHUE
HACTOALLEEFO OTHETA, B CBA3M C YEM MHOOPMALINS, NPEACTAB/IEHHAA B HACTOALLEM OTHETE, HE MOXET CHUTATLCA TOYHOWM, CNPABEAJIMBON M MOTHOW.

HW O[JHO JINLLO HE HECET KAKOW-/IBO OTBETCTBEHHOCTM 3A KAKME-/INBO NOTEPU, BOSHUKLLME B PE3Y/IbTATE KAKOTO-/IMBO UCMO/b30BAHUA HACTOALLLETO OTYETA W/IM ETO COAEPKAHMA, B0 BO3HUKLLME B
KAKOW-NMBO CBA3W C HACTOALLMUM OTYETOM. KAK/bIV AHATIUTUK W/VNW CBASAHHBIE C HUMU VLA MOT NPEANPUHATH AENCTBUA B COOTBETCTBMM INEO MCMNO/Ib30BAT UHOOPMALIMIO, COLEPIKALLYIOCA B
HACTOALLEM OTYETE, A TAK)KE PE3Y/IbTATbI AHAJIUTUMECKOW PABOTbI, HA OCHOBAHWM KOTOPbIX COCTABJIEH HACTOALLMIA OTYET, 10 EFO NYBNUKALIMU. UHOOPMALIUA, NPEACTABNEHHAA B HACTOALLEM JOKYMEHTE,
HE MOKET C/IYKMTb OCHOBAHWEM [/18 MPUHATUA MHBECTULIMOHHbIX PELLIEHWI NtOBbIM EFO MONYYATENEM W/IN MHBIM IMLIOM B OTHOLLEHWM LIEHHBIX BYMAT KOMMAHUW. HACTOALLM OTHET HE ABNAETCA
OLIEHKOV CTOMMOCTM BU3HECA KOMMAHWW, EE AKTUBOB /IMBO LIEHHBIX BYMAT /181 LIEIEN, NPEAYCMOTPEHHbBIX 3AKOHOJATENLCTBOM YKPAUHbBI U UHBIX CTPAH CHI B COEPE JEATE/NIBHOCTY MO OLEEHKE CTOUMOCTY.

KAX/IbIA AHATIUTUK NOATBEPIAET, YTO HUKAKAA HYACTb MONYYEHHOTO BO3HATPAK/EHWA HE BbI/IA, HE ABNIAETCA U HE BY/ET CBA3AHA NPAMO M/IM KOCBEHHO C ONPEAENEHHOWN PEKOMEHZALIMEV (AMWM) MW
MHEHWEM (AMW), NPEACTAB/IEHHBIMW B JAHHOM OTYETE. BO3HATPAXAEHNE AHA/IUTUKAM OMNPEAENAETCA B 3ABUCMMOCTU OT AEATENIbHOCTM U YCAYT, HANPAB/IEHHBIX HA OBECMEYEHWE BbIrO/bl MUHBECTOPAM,
ABNAOLLMMCA KIMEHTAMI CONCORDE CAPITAL, A TAKXKE JOYEPHUX KOMIMAHMUIA («®UPMA»). KAK U BCE COTPYAHUKI ®UPMbI, AHAZUTUKM NOMYYAIOT BO3HAMPAMEHUE B 3ABUCUMOCTM OT PEHTABE/IbHOCTU
LEATENBHOCTN ®UPMbI, KOTOPAA BK/IIOYAET BbIPYYKY OT BEAEHWA MPOYUX BUAOB AEATE/IBHOCTU NOAPA3AENEHUAMU GUPMDbI.

KAXK/bI AHATIUTUK, AGOUNNPOBAHHBIE KOMIMAHWUM IMBO UHBIE INLIA ABNAIOTCA MW MOTYT ABNATLCA YIEHAMM TPYMMbI AHAEPPAVTEPOB B OTHOLUEHWM MPEA/IATAEMBIX K MPOAANKE LIEHHbIX BYMAT KOMMAHWM.
KAMbI AHAJIMTVK UMEET MPABO B BY/YLLEM YYACTBOBATb B MYB/IMYHOM BbIMYCKE LIEHHbIX BYMAT KOMMAHUM.

©2011 CONCORDE CAPITAL

CrpaHuua 50



