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Tema nocnipkenns: (OO0 0000000 00 DO00DO000 0DO0000000O000000
gooiooooguo o oguooood

oot bodubogubh gub ounoooooo

1. DO0O00D0O00000 D000000000 "0Doooooog" Dogdo oooogooo 0O gooodgo 1994

0000 O0 0000 0000000000 000gooooooo o0’'ogguooo "oooooooa”.

0000000000 00000000 26,4 00000 0000, 00 0D00O0 0000000 43 00000000

ugouooguoog,  od o guobooouboou 0o goub googgL o gooogoood,

uooooogoooog U gouooguoood, goooodooogoog, goooo-

uoooooguobod oo gouooodooo ooooouoo.
2. 0O0Ooooooogoo

B Hadta, mrH. Gapenen .
25 - B [pupoaHun ras, MiH. 6apenen
[a30BUM KOHOEHCAT. MITH. Gabenei

1997 1998 1999 2000 2001

O O O D (1997 = 2001 )
xepesio: YkpHadTa

3. 000000 oo ooogo:

[HLWLi IHLWi
4% 4%

YepHomo

Ykprasgo YepHomo Y
pHedTer 6uya pHeTeras Kp:ad)T
as 74% 2% 0
4% 75%
YkpaHad Ykpraszo
Ta 6uya
18% 19%
uoogooood gooboduoon Uudo O Uogoooodu uoooUy oo bougooot
IO (2001 1010 CICT O ) O T (2001 L)
:kepeno: Enepro6iznec J:kepeno: EHeprooizHec
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4, DO0O0O0O0O0D ODO0DO0DO0O00 0000 00Ddodood 00 0ooooo ogodoooo goooo
goooo oooodooodd "Dooooog" (0000ooog, goood, gooogdgod,
uoooooooobooooog, O000ooooon), ug poogog gooog uogooodgg
O0oo0oooodo 80% O 2000 0O0OO0 OO 79% O 2001 0O0O0 OO0D0OO0O O 000000
EV/EBITDA, EV/Sales, EV/Output, EV/Reserves, P/E (] P/Sales.

ooooooooodd

5. 0000 0O0D0D000D 0o0od oododoog O 1994 0000, 00 O0do ooodoooooo
00000 0000000000 0000000000 30% 000000 00000 0 00000 ooogood
uo ooy gugdg ooood ogouoboooto Ud oobobooo gobobooood.
00000, 0o0ooonD 000000 boooooooooo 0oodoo ooooo 0 ooooodD 50%
gooo oot ooodo, o oo ogogouur gogugooo ggogoooooooo
JJoodooodooo  Uooduooo  "ooooduooo  gooogoo". oogooog bod
gooooooooo bobooooo L ULDoDoLLL LLL UL oo oo
uoooooooob gy oo gy, ooob gouog, toouogoooooog,
0o o0 oooooogooo oo oo oouooooo oooo ooou toouu o ogogoo o,

6. UUUDO UD0OUUODOOO O UDOU0UDO0OUD "ULOOUD0OO0U DUoooQ" O bogoooo od
ooooooon tdgggugogy ooooooo g ooobobooo gguoo. ogog, boooo
uoooo, 0oy ooy, U gguo-gudd oogod, oooooboooo goooboooo
uooooooo U bbbt gguo-uooob gooogooug o goooooooo
gooooot gggoguodg, ooooooob ggggooouoob oo gggo oooooooo
goooo.

7. 00000 0OOD0ODOO0OO0 O0DO0DO00000O0 O0bhOooodoo Ooooooo '"ooodo obooood",
00o00o0Uon, 00Uo0oo0o0 00 b0oo0o0Uo0 Doo0oouo, Uood oo "Copland
Industries S.A.", "Watford Petroleum Ukraine", "Occidental Management Co. Ltd." OO
Ooodo. Ddodo goooo 0 gopdodo ooodododo 0o doo oooogod 300
000000o0oooog, 0 "booooog", 0o00o0b0onD booooo0do oboooooooog,
00 DO0D000000o0 000 0ooo ooooobooo, 000 0o0oodo 400 oooooood.
uooo g, Uy oogootod ooy oooboodod ggoguugn oooboooo
00000 0O000000000D0o0d O0oooodo "ooopoooo" 0o "oooooooood
Uooooooogono'.

8. O0000D000O00 O0O0DODO0 0000 booodDdD 00 O00odbooo Oobooo, ooodo
UUJ000 00 D0Uo00Uuoo bodoo Ub0doboo 0gooogo 30% ouoooguoog, od
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ugoun o guboguoogd ooubogdon ooggood ooodo gg ogooood.
ugooo gooodgooo o oo, oo boodtn ogooodgu ooguobooooto goboodo
ugoooodooodg guooooub bouun oot bboobboguboouob boouooo oo
ugoooogooboodon oo goboo gobou oobogoubooou ooogdood. ggood,
ugoooo ooguooguL oo gobooouoto oot guboogbo oo gooodo
ugoooodgoon goguboooubod. ooy tooodgg, oot oguooogooodgo
ugooot ogd goooodoooo gouooouoo oo boguoody, o ggoooogoog,
ug pgoogoot goooouoodgy bguoood ooodo, gg o ooouoo guoogdd
uooooooooo. ogoooog, gooogd goooogooo uoooooguoogd
ugouooguooodgn HINIE gooogdg guoooouooggn ugoog HIN
ugooooduooo gouooggoo boguooogoo boouooguubooo ggoooooo -
ugoooogoooodo. gguboo goooouooouoo g ogooo o o ggoog,
ooooooooooo 7,33 000, goooooo goggdo s oooooog oono 42% 0 000
uooouoogdn ooouboguL ogooooo.

ugoooodn ooy oouot guobguL ogoooogood, tod googd bogdd
0000000 00o0ooodon, 0ooodoooo 0ooo 0ooooo oo boodo oo 40% 0O,
ugooo ooody, gouoodun guboouy ool ouoboouun gbodo ouboodgo
ogooo.

ugton gubooouooouun guoubouy bouood b oouobguobg googdon, 0o
ooooooooo 40%, OOo0o00oo 000 ooooooooooo 0 Dooooooo oggo
ugoood oguu gopoogdood. oo ooy guoogubbo o oo
ugoooodon ooguoud guubogoot gouood, gouooggoo, oo oo oogd
0ooooooo 5 0 11 00000 0 0ooooooooooo 0odd goooooog, 0o ooood
ugoooognoodg  goooouoodd. booooood bboguboogn oo boodgo
ugooood googoubody oot oogubboo tbooub oo npbouboodgo
ugooood guod gguooogub boouboody bbodubo oguoo ooy, oo bodgo
uooooogoo ogoog goooogoog ud goooogoog g ugooog
ugoooogooo oo gooooooo ogo. gouoood oooooooot oo oo
ugoooodon, U guuood bguboboodon ooy ogguboouoth gooodgooodgd
000000 ooooooooo 0oooooo oogooogdd:. 28 0ooodoo 2001 oooo, 15
0oooooood oo 12 oooooo.  0ooo 0ooo gooogoooD goooo goooogo o
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0ooooooodo oooo 23 goopdd, 0oodd Dooooogobod ooooodg  od
uooooodun oodoooo boou nhoogooo.

ugoooodooodg oogy goooogot oo googoubobguoodg b gobogooodgn
ugoooognt oo gouooodooo 0 goooouooogoooot ggoooogood,
ugoooogoooogn oo 0o, oogo oodo,  boouoboogooodo
ugoooogoot 0o ool oogooodr oo ogubbodoo goboog oo o good,
ugoooodnn 0o oopbodn gobo 0o gooogoboboguoog, hoouobogooodgo
ugoooo gouoo, gguboguooodon bogooood U o gobgooooo ggoood,
00000000 00000 000000000 000 5% 00 25% 0000000000 000000ogog
00000000 0000y, 00000 00 Do0o00oo0o (00D); Doo0ooUooUo0o oooo
0000000, booooood 0b00 0pobooooo 25 000, 0oooboo 47 ooo.
0000000 000). 0o0boobo oooooood O e0% Do0000 000 bopooooo
ugoooodnoogy guoo. bod bodguood, gouh booouob oy oo oo 0o
ooooooon 0O o0'o00d O 00odoon 0oooo ooodgod goooooooog gado
0’000 00000 U 0000dooooooo Uooo, 000oooDo0 00 000oooo oogoooo
ooooood Jouoogooog ogoog ugooogooo goooogoog ugoo
ugguoogooo. gubog, boguoo 0 b guobou boogbbd gubody boounoodgo
ugoooodn  ogouto gouoooguto  oguo oggoooo b guoboogooodo
OoooooonD 0 0ogooooonD ooooog, 00oonoooo 00000 Doooooooo ooo 5%
00 25% 0000000000 0000000000 0ooooooo 0oo), 00obod ooooo oo
ugoooogooood ohoguooog goooog o oooouoog  guooogooodgo
0000000 (b00o0 O0oooo, 000 ooooooog 75% ooooooo). oooooooo
OoooooooooD D000 Do000 Doggooooo oooooo Dooouog 0o 2/3, ooggoo
uuoUn guuoo 0 oooouuboouuoo guboodot ggubooguot guoo ogooogoo.
0000000 0000 0D 000000000 000 0 D000000 O00ooodo 59 ood. 0oo od
ugoooo  ooguoogy gguood, oo oo oooob goo, bood bogooodgd
000000000 0000 000 00000000 0000000 00 00000000 0oogd 24,6 000,
000 00 0O00doD DOooooodd gooodo o 2001 0000 00 oooooooood
00000oood 0o 0oog 22,3 000, 000 00 000000 00000000 oooood O 2002
ugdo. goobodoo ouooo booobboouL guoo 0o oUu ooubooub goooo -
ugouoodn guobod od oo goboouooguoodo bodoo, gooodgd
ugoooodon gooooooo gouooo oo oo o gooodg, 0o oo ggooodgo

Copyright CTMECD 2002 All rights reserved 5



13.

14.

15.

The Third Meeting of the Eurasian Corporate Gover nance Roundtable, Kyiv, 17-18 April 2002

ugoooooooogguoogy ggouoog odg o oo guouooogn ggood. bogdo,  do
000000 2001 0000 00000000000 D0DO000000000000 00000000 oogood
00 36% 0124 OO0, 000, DO0O, 0000000 D00oo0ooooooo0 0oooooo oo oo
00 00000 000000000 0oooooo 90% 000 0000 0000, 0oooo 0o0od, 0 2001
ugon oguoooguooouoo oo oo gouboo gooooobooo ooogooodo
00oo0o 0o 70 000, 00O, OO0 (DUDODO0000000D Uo0ooUooU Dopooogoo
94% 0000 000O0), 00000000 000oDo0ooD 00ooooooD Doooo oooo 0O 16%
000000000 000 0000-0061 00000000 00000 000 0 00000000 DOOO.
0o0oooooo o0dd DOhooooU DDD00000Udd D000 00'onoo00d oooooood o
uogooogooo goooogunoogooog Uotoooduoogun goooodn
'"000000000000" 00000 0o00do0 00oo0ddo 0000000 boodo 0 oobooao
53%. 00000 0000000 DOo00oo0don, 00 00 00000 D000ooodoo ooogoo od
ugooood googooog, goobgdoto ooy goboouboodn boogb boodgo
ugoooodn gooodooog oo ool ooooooobood oo ggoo boodgo
ugoooodn. guood bogubogubbogubody oo ogupbogoboo oo poodgd
ugoon Dooouuooouooodn guobodguoo 0o bboguoo oobog, bogooodgo
uooooodn oo U oouoo guuoooy boouoo guooouobooy boooguood.
ugono  goooot ooodouooo  oooot  bgouoo  boogoo  obogooodgo
ugoouoodn goboguooogooodgy, toogu U ggubogobodg, ouooodgd
ugooood  guooguoooo goboogo guooogoo o ooggoo boggoood,
ugoooogooo oo ooggubooodb b gbbodb ooy ouboogbboooo o
ugoooo ooguood cguoooonboooy gguooogood. ooooo oood, ogdgo
I I e e e | I
0000oooooooo00UU DoooooooUoooD "tooooooo", oo O 0 "Dooooo0o0go
oogoooooooo", 0ooo  ooo 00 0oooog  gogooooo  oooogggg g
uooUoooooood.

ogoo goooogoog ugoooogoog ugn ooooogd Jouooguoog
000000000000 0000 00000 0D000000oo 5011 00000 0 000 00 0oogood
ugooo oogoood ogoooggoodo o, oggoto oodggo, boogoo oo poodo
uooooogooog ogoo uouoogooo ugoood,  guooggo (0booooo
"00000000 0000000 000 0000 0000000 0000 0000000 0 Doooooood
ugoooodgooo. googgooo  ooguooodoo  guobooubo  guboogooodo
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ugoooogooo ooguoood o boguoboouood, 0 o oogooo boogooodgo
ugoooodnn oot goooooo oo ggubodg, boogooodgo
ugoooody, oub guoooouood boguh goboogy guooouoodg. ggoo goodgd,
ugooood  oouoboodt goooooooog o0 buo-Ubodt . oouboogooodgo
ugoooogooo  ooguooogoo  ogooboo o oo ggoooo bggooodgo
ugoooodn oouooodn 0u boguoody, 0od oo gboguoodo oo nhoggoo 0o
0oooooo 232 00d. 000. 000, 000 gooogooo, oo, 0ogd gooooood
uooooodn guuh goboguboguoooy, 00Uy guuoo bbodoboouobg boodgo
ugoooodn ooouooog, oo ooguo oggooooo oo, ouooogooodgo
ugooL, gooog dobooodoodd booguood.

0000000 0000oD0dooo 0oo 00ooooooogn ooooooo gooogood 74 ooo.
000, 000 000 0oooooodo 0O 00ooodd Doooodoood 2000 ooood. o
000o00ooogon 2001 0000, 000000oD 0og ooogoooo 15 0oo. 0ood. ooo o
0000000 000000 0oo0ooooodn 0oo 0oodoood, 00 00ooogooo 19% ood
ugouoodnoo boogun goooobtb o goooouuboy, oy gubbo gooouooodgy
00000 (000) b00D00b Do0oo00b0 0o 000 ooo.

uooooodn goog ugooogon goog ttd uouooguooggoo HIN
ugoooogoooog . gooo ogguo ooggooo oguouboo . oub Oooodgo
oooooooooo o o6e0% 0o 50%, 00, 00 00 Dooooood, oooooooooodog
00000000 00 J000000 Uooooooo. 00 0 00000 D000ggooo gogoooooo
ool booguooo U oooubooooo.

ooy oouoodgooo, oo oo poodt  bogooogubodggn bgouoog o
00000ooodo 0o gooogodo 0 ooogooo 0,03%. 000 00oooonod ooood
ugoon, oggoo, oguot ogugubogo gobodd oooguoo odu goooggoodgd
ugooo ooodd. gouoooUn 0o ouoooU oo ogubogubo bhoouooogooogo
ugooon oo boguooguood  oobguobooouoood oo Dhogoooodood,
ugoooogn oboogbooogd Uboboooood ggoo  oodd gooooouood:
ugoouoogun oooguoo, gguooouoo ooguooogun Uooog, goooogoog,
ugoon goboduooo bouuoodun guooo googdbn oo boouboodo oo
ugoooodn guoooguooo. boguobodu ggoog, bhboouboo hogubooo nogo
ugoooodooo ob pooguooooubo o boguooguoo pbodoo, oo gdgo
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ugoouoodon goubd ooguooguy oguoodguL, U boubboouobogooodgn
uoooot oo guouoobb oo o bogoo.

ugoooodn gouot pooguooooubod, oguooooubod bounbodn oo odgo
ugoon ooouobodt  ooobogoooguotb  ooggoboo oo boogooodgo
uooooogooo ogoo goooogoog ogoooog, HIN ugooog
ugguoodnoogguon oo gouboodood. ooy boouw, bogooodgo
oooooodn uguooogoog uodoogdoo-oguoogooog Joooogooog
ugoooody, booubod gooouubodub ogubooooo oo U o uboogooodgd
ugoooognoood boouoogy ogguboouoog, 0o ood bhoouobogooodgo
ud ooguooguoood oguoodo boouboogn gouoodd. guobogob gooodgd
I I L A 0 e 0 N A e W A I | W | A
Oooooooooo, ooo'oooooo 0o ooooooo 00 oooooooood, Doooogggao
ooty ooouod 0 oooduo oo bbodgubooou bogoubbooth bouooodgo
ugooo 0o oodd bhoduoogdu. oot gguoo, boboguo oguob ggooodgo
ugoooodn boguoooouood UL gguboogooodu, oo oo gooodgo
ugooon oo oooguo ooouboouobor oobhooouooo goboodooodg. goog,
ugoono 0 guooogooogon  goubgguooddo, gbobogoooog ogooodgd
uooooogooo ogoooodn Jouoogooog ugoog uodoooguooodoo
ooy boduooguubooy boguboouuo gouoogoo.

ugttn gud boouoo goooouy booubogtoh guoot guoboy gooouooodn
oo booduboootn oodoogobnboouob oobboguoog, bbhoooooog gooo.
ugoood gouoodubo oguoogubo bgubbggon touoo o guobogooodgy
ugdn boouoodu boodoo gouboouot OoU oo hoounbou tboogooooo
ugt googouboogy nobouuoood, oo gouood guoo oooub boouoogo go
ugoooo  gooogouooo ooggoo, ooooooooo ooogo oo guooodo
ugoooodon oo o ooogooogg oo gobodt ooguooout ggobodoog, go
uooooo oody oodobod ggubo o bboouoo oo ggoooooooo.
ugooo U oouoo bboduo U gguooouboboouoo bhogoboguL gobooooo ¢
uotuooduot gubu gubogun bodn o gubo oubodo.

uoooogon

uooon gouooodn boouooodoo ooub ooguoo, gouoo ggoboob bbhogooog

uogooog:
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0 booob boooooboo boboob boboboooboobbo ob boboo boobobog, O oboo-
Ubd gbonooud b bob bobobbgbo ooobouto oo 0oou ouoobon oooo.
0 0O 0boboobo boboobo boboobobobbo boboobob ooboboo 0o boboobo
godooooood goout. ooo obooo goot ooooot googo goog oodgo
goooooooobd oo obobobbo bopoobob oo 0o bob obo oo booooo

gboooobo oo b booo-0odt boooo oo,

0 000000 00D00oD00 0ooogdoo 0000 0ooood 000 0oog, oooo ogoo
godoot bobooo 0o oboobobobo bboboooobob, bobo boobo bobooooo
000000 0000 (00000 LA 000000000 0b0000oo0oodoo oooooooooo
O0o0) 00 000o0oo0oooo 0000000000 0oooooo  0ooooooooooo
OOODOn (DO E O IVLAL).

0 boboboon oot gboobobobbo b boboboob oo Dhoobobob ohobooob Lo
uodot obgnootut oboubooooto bonoubgodo goooooooob, 0 oooo go
gooooon 0 obobo oo booboo.

U 00 00oooooo, 00 00000 0ooobbo 0 boooogoo o000 0bobboooog ood
goooooooboobob obobooobot bobobobbo bobd bbooo. obobooooo
godoton oodo goooboooodd  booooooto oooooo obgooobo oo
gooooooobdobob oboboobobon, bobobbob oboboooobon oboobooo
godot bobd boboodutd oooobobood oboogod boboodood. goodo
ooooo, 00 0ooooobo, 00 b0 23 JO0oobo oboob ooobo oobbooooog,
gooooooo gboboob oobob bobobbobo booboboboo hoboboobboboob. o
godot tood, 0o boooooog, obd 0 gbdoto gbooduoon ooodo odoooo
000000 000 000000000000 0000000000, 00000000 000000000
godooooood, bobonduoon b0 gobobood oboubgodotd oogboogoooo
gooooooo bo boboobobo bhooboboboo Dobob oboboobobo bobooooo
gooooooo, oo oooogo oo got, oo oooooot gooooootdg  godo
godotooood o oooodgoo.
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