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Concorde Capital's Igor Mazepa just returned to Kyiv after 
participating in the 5th Davos Ukrainian Lunch last Friday. 
According to him, experts shared a generally pessimistic view of the 
effects of the economic crisis on Ukraine, beginning with opening 
comments from Viktor Pinchuk (Ukrainian businessman and founder 
of event organizer, Pinchuk Foundation). Other speakers included 
investor George Soros, and Arseniy Yatseniuk (former Verkhovna 
Rada speaker).  

 
 
Pinchuk: Ukraine has suffered the most from economic crisis 
In a grim opening statement to start the luncheon, Viktor Pinchuk, Ukrainian 
businessman and founder of the Pinchuk Foundation, which organized the 
event, said "Ukraine is in a critical situation today. Following their assessment, 
all economists agree that Ukraine has suffered the most. We are going through 
an economic and political crisis. There might be serious social consequences."   
 
Soros: Ukraine's main issues are internal 
Influential investor and billionaire George Soros said that Ukraine's main 
obstacle in forming a coherent response to the economic crisis is internal 
politics. He specifically pointed to the continuing feud between President Viktor 
Yushchenko and Prime Minister Yulia Tymoshenko. Soros said that in order for 
Ukraine to get through this period, Ukraine must implement EBRD programs to 
create alternative jobs and develop its human capital.  
 
Yatseniuk: End to crisis in Ukraine at best in 2011? 
Arseniy Yatseniuk, ex-speaker of the Verkhovna Rada, said that with the global 
uncertainty about the end of the crisis, he didn't see an end earlier than 2011. 
In his opinion, the crisis has yet to reach a bottom. In terms of a solution, 
Yatseniuk said that Ukraine is already past the stage of solving economic 
problems internally, "In Ukraine there is not an economic crisis. In Ukraine, 
there is a global crisis. Today we must work in concert with the entire world."  
 
In order to get through the crisis, Yatseniuk listed the following steps: 
restructure the country's external debt, take control of lender's loan portfolios 
and transfer toxic assets to a single state-owned bank, reduce state budget 
expenditures, implement loan programs to stimulate the domestic market, and 
focus resources on infrastructure projects. According to Concorde Capital 
sources, the government is allegedly currently in talks with international 
organizations about a toxic asset relief program for Ukraine.  
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Disclaimer  
 
THIS REPORT HAS BEEN PREPARED BY CONCORDE CAPITAL INVESTMENT BANK INDEPENDENTLY OF THE RESPECTIVE COMPANIES MENTIONED HEREIN FOR INFORMATIONAL PURPOSES 
ONLY. CONCORDE CAPITAL DOES AND SEEKS TO DO BUSINESS WITH COMPANIES COVERED IN ITS RESEARCH REPORTS. AS A RESULT, INVESTORS SHOULD BE AWARE THAT CONCORDE 
CAPITAL MIGHT HAVE A CONFLICT OF INTEREST THAT COULD AFFECT THE OBJECTIVITY OF THIS REPORT. 
 
THE INFORMATION GIVEN AND OPINIONS EXPRESSED IN THIS DOCUMENT ARE SOLELY THOSE OF CONCORDE CAPITAL AS PART OF ITS INTERNAL RESEARCH COVERAGE. THIS DOCUMENT 
DOES NOT CONSTITUTE OR CONTAIN AN OFFER OF OR AN INVITATION TO SUBSCRIBE FOR OR ACQUIRE ANY SECURITIES. THIS DOCUMENT IS CONFIDENTIAL TO CLIENTS OF CONCORDE 
CAPITAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED OR GIVEN TO ANY OTHER PERSON.  
 
CONCORDE CAPITAL, ITS DIRECTORS AND EMPLOYEES OR CLIENTS MIGHT HAVE OR HAVE HAD INTERESTS OR LONG/SHORT POSITIONS IN THE SECURITIES REFERRED TO HEREIN, AND 
MIGHT AT ANY TIME MAKE PURCHASES AND/OR SALES IN THEM AS A PRINCIPAL OR AN AGENT. CONCORDE CAPITAL MIGHT ACT OR HAS ACTED AS A MARKET-MAKER IN THE SECURITIES 
DISCUSSED IN THIS REPORT. THE RESEARCH ANALYSTS AND/OR CORPORATE BANKING ASSOCIATES PRINCIPALLY RESPONSIBLE FOR THE PREPARATION OF THIS REPORT RECEIVE 
COMPENSATION BASED UPON VARIOUS FACTORS, INCLUDING QUALITY OF RESEARCH, INVESTOR/CLIENT FEEDBACK, STOCK PICKING, COMPETITIVE FACTORS, FIRM REVENUES AND 
INVESTMENT BANKING REVENUES. 
 
PRICES OF LISTED SECURITIES REFERRED TO IN THIS REPORT ARE DENOTED IN THE CURRENCY OF THE RESPECTIVE EXCHANGES. INVESTORS IN FINANCIAL INSTRUMENTS SUCH AS 
DEPOSITORY RECEIPTS, THE VALUES OR PRICES OF WHICH ARE INFLUENCED BY CURRENCY VOLATILITY, EFFECTIVELY ASSUME CURRENCY RISK. 
 
DUE TO THE TIMELY NATURE OF THIS REPORT, THE INFORMATION CONTAINED MIGHT NOT HAVE BEEN VERIFIED AND IS BASED ON THE OPINION OF THE ANALYST. WE DO NOT PURPORT 
THIS DOCUMENT TO BE ENTIRELY ACCURATE AND DO NOT GUARANTEE IT TO BE A COMPLETE STATEMENT OR SUMMARY OF AVAILABLE DATA. ANY OPINIONS EXPRESSED HEREIN ARE 
STATEMENTS OF OUR JUDGMENTS AS OF THE DATE OF PUBLICATION AND ARE SUBJECT TO CHANGE WITHOUT NOTICE. REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART 
WITHOUT PRIOR PERMISSION IS PROHIBITED.  
 
NEITHER THIS DOCUMENT NOR ANY COPY HEREOF MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES OR DISTRIBUTED IN THE UNITED STATES OR TO ANY U.S. PERSON 
(WITHIN THE MEANING OF REGULATION S UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”)), OTHER THAN TO A LIMITED NUMBER OF “QUALIFIED 
INSTITUTIONAL BUYERS” (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) SELECTED BY CONCORDE CAPITAL.  
 
THIS DOCUMENT MAY ONLY BE DELIVERED WITHIN THE UNITED KINGDOM TO PERSONS WHO ARE AUTHORIZED OR EXEMPT WITHIN THE MEANING OF THE FINANCIAL SERVICES AND 
MARKETS ACT 2000 (“FSMA”) OR TO PERSONS WHO ARE OTHERWISE ENTITLED TO RECEIVE THIS DOCUMENT UNDER THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL 
PROMOTION) ORDER 2005, OR ANY OTHER ORDER MADE UNDER THE FSMA. 
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