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Ukrainian politics overtook economics at the 6th Davos Ukrainian 
Lunch last Friday. Presidential contenders Yulia Tymoshenko and 
Viktor Yanukovych, campaigning ahead of the Feb. 7 election, 
participated via video linkup, each called for political stability and 
provided the international financial community insight into their 
plans and personalities.  

 
 
Tymoshenko: ‘We must diversify the economy’ 
Prime Minister and presidential candidate Yulia Tymoshenko stressed the need 
to deregulate and diversify Ukraine’s economy, dependent on metallurgy and 
chemicals, as a way out of the financial crisis. Tymoshenko, in response to a 
question about what she would do to improve Ukraine’s investment climate, 
said her priorities would be, first, to secure political stability, then to work at 
deregulating the economy, implement tax reform, and root out corruption. 
Tymoshenko called for strengthening the middle class and new support for 
small and medium-size business. Among her first steps as president, 
Tymoshenko said she wanted to complete the Ukraine-EU Association 
Agreement, which will establish a new free trade zone. 
 
Yanukovych: ‘Effective coalition needed to implement reform’ 
Opposition leader and presidential candidate Viktor Yanukovych said a primary 
task upon being named president would be to create a stable coalition in 
parliament in order to implement reforms. Immediately after taking office, 
Yanukovych also said he would start negotiations on a gas transportation 
consortium to improve gas transit from Russia to Europe via Ukraine. 
Yanukovych pledged to increase the volume of trade between Ukraine and 
Russia, which he said declined in recent years due to the policies of the current 
president. Yanukovych said improving the investment climate in Ukraine 
required fighting corruption and reforming the judicial system. 
 
Tigipko & Yatseniuk: Faces of Ukraine’s political future 
Sergiy Tigipko and Arseniy Yatseniuk, the third and fourth place finishers in 
the first round of presidential elections, spoke in person at the event. Both 
politicians said Ukraine needed political reform and declined to support either 
of the ‘old faces’ in the election runoff. Tigipko said Ukraine needed structural 
reform of the court system, which he named as a major obstacle for foreign 
investors. Yatseniuk said the new president should provide a completely new 
agenda for the country and that economic priorities were legislative changes 
and improving energy efficiency.  
 
Closing thoughts: Who are you going to call?  
Moderator Chrystia Freeland ended the discussions with Tymoshenko and 
Yanukovych by asking them which foreign leader they would call first after 
being elected. Tymoshenko replied that she would first phone key Ukrainian 
government institutions, while Yanukovych, who was the runner up in the 
2005 presidential election, said, “Why should I call anyone? I’ll let them call 
me — I’ve been waiting for that call for five years!” 
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Speakers 
Yulia Tymoshenko, Prime Minister 
and presidential candidate 
Viktor Yanukovych, Presidential 
candidate 
Sergiy Tigipko 
Arseniy Yatseniuk 
Carl Bildt, Foreign Minister of Sweden 
Aleksander Kwasniewski, former 
President of Poland 
 
Key quotes 
"The crisis has highlighted an 
increasing number of problems in the 
country. We saw that the structure of 
the economy, which is based on 
several industries – metallurgy and 
chemistry – had more difficulties 
working through the crisis.” – Yulia 
Tymoshenko 
 
“I will make every effort to create an 
effective coalition that will be 
responsible for a platform, which it will 
sign with me. This will either be with a 
new coalition in this parliament or in 
its new composition after elections.” – 
Viktor Yanukovych 
 
Presidential election watch list 
Second round vote Feb. 7 
Second round results By Feb. 17 
Inauguration* By Mar. 17 
* Exact dates yet to be announced; subject 
to change. Source: Central Election 
Commission  
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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 
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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. 
 
©2010 CONCORDE CAPITAL 


