Te3uckl uHTepBbIO IM.LLBepka

1. Hanoru JloxkuHa

Bonpoc Hanoroe ny4ile agpecoeatb camoMy JIOKkMHY. Hackonbko st 3Hato, OH
nepcoHarbHO Noka HMKaKUX JOXOA0B OT 3TOW CAENKM eLle He NOoMyynsl, N03TOMY paHo
roBOpUTb O Hanorax. Mo MovMM JaHHbIM, ero AeHbMM NOCTYNUAW B TPACTOBbIN POHA, HO
NoApOBHOCTM MHE HEU3BECTHbI, MOCKONbKY pedb MOET HE O MOUX AeHbrax. KctaTtu, B
NHTEPBbLIO «Jlnre», o TPacToBOM (OOHAE OH FOBOPWIT CaM.

- Bopuc JloxkuH: [JeHbeu om npodaxu UMH - amo He cdernka, KOmopyro fIU4HO
20crnoOuH J1oXXKuH cosepuwius ¢ rnokyrnamesem. 3mo coesika, Komopyr OOHU
KoMnaHuu cosepwaru ¢ Opyaumu KomnaHusmu. Ha mo epems s nepedan
mpacmoegol KoOMnaHuUU c8oU akmuebl, Komopasi, Co6CmeeHHOo, uMu U
ynpaernsem. Koz0a 20crnoOuH JIOXKUH nosly4um om 3moao /1UYHbItU 00x00, ama
cymma bydem 3adeknapuposaHa. Ceoro 3apriamy 8 AOMuHUCmMpayuu
npesudeHma s nepevucrso Ha brazomeopumeribHoOCMb.

http://news.liga.net/interview/politics/5546080-
boris lozhkin oligarkhi primut novye pravila mirno ili ne mirno.htm

lMpaBo pacnopaXartbCA JeHbraMu Takum 06pa30M HE eCTb rnpecrtynrieHune.

TpacT Takke Oblf CNOMBb30BaH B KA4YeCTBE 3alLnTbI Nocne npoaakn, NOCKOJIbKY OH HE
no3BOJ1AJST1 HUKOMY MNMpeTeHaoBaTb HAa HUX. Kpome TOro, gaxe 1oT, KTO BHEC CyMMY B
TPacCT, HE MOXET pacrnopAaXartbCA 3TUMU AeHbramMu 6e3 0,D,06peHWr'| ynpasnAaroLwnx.

Te 92 MNH rpuBeH, KOTOPbIE PUrYPUPYIOT B €ro nocfieHen gekrapaumm, HacKONbKo A
MOry CyauTb, 3TO A0X0Abl OT Apyrnx BM3HecoB, KOTopkle He cBA3aHbl ¢ YMX, n no
3ageKknapupoBaHHbIM CyMMaMm Hasiorn, pasyMeeTcs, ynnaveHsi.

2. Hanoru I'.LLIBepka

A nuyHo 3annaTtun Hanoru ot npoAaxu moen gonn YMX. B moen geknapauum,
KOTOPYH MOXHO yBUAeTb Ha cante BepxosHon Paabl, ykasaHo, 4yto B 2014 rogy moun
Aoxoabl cocTaBunun YyTb 6onee 1,5 MnH rpH, Ha 6aHKOBCKMX cyeTax — 6onee 7 MIH rpH.
A xuBy 3a cyet aTnx geHer. Moa dpmHaHcoBasi UICTOPUS YUCTas.

3. Noyemy cpenka 6bINa ocywecTBNeHa He B YKpauHe

YKpanHCKOe 3aKOHO4ATENbCTBO A5l TAKOro poaa CAENOK KpanHe HebnaronpusTHO,
NOCKOJbKY, HanpumMep, OHO He NpeaycMaTpmMBaET 3CKPOY-CYETOB, TO €CTb CHETOB Y
TPETbEN CTOPOHbI, KOTOPas XpPaHUT akLMU KOMMNaHMM A0 NOJSTHOM ynnaTbl CO CTOPOHDI
noKynaTens, YTo sIBNSIETCA rapaHTUen BbINOMHEHMSI AOroBopa Kynnu-npogaxu. N ato
Oo4Ha 13 NPUYNH, MOYEMY MHBECTOPbLI B NPUHLMNE HE XOTAT 3aKnNiyaTb CAENKN C
YKPAUHCKMMW KOMMaHUSMU, OHN XOTAT, YTOObI Takme caernku perynmpoBanuncb
aHrmunckum npasoMm. U mbl, KcTaTu, Toxe. M ecrnv Mbl rOBOPUM O COENKE He
HanNUYHLIMN JEeHbramMu, a 0 COBEPLUEHHO 3aKOHHOW cAerkKe, TO B HaLlen CTpaHe
3aKNOYUTb €€ NPakTUYeCKN HEBO3MOXHO.


http://news.liga.net/interview/politics/5546080-boris_lozhkin_oligarkhi_primut_novye_pravila_mirno_ili_ne_mirno.htm
http://news.liga.net/interview/politics/5546080-boris_lozhkin_oligarkhi_primut_novye_pravila_mirno_ili_ne_mirno.htm

Cpoenky HecKonbKo MecsiLeB rotoBunun n obenyxunsanmn donee 30 OPUCTOB N3 TPEX
YKPaUHCKMX IOPUANYECKNX KOMMNAaHWI, a Takke 3apybexHbIX, B TOM yucrie — bputaHckoe
€SCrow-areHTCTBO.

Ha cueT npeTeH3ni K 3Ton caenke no NoBOAY TOro, YTO OHa Gbina CTPyKTypMpoBaHa He
B YKpauHe, a1 TakKe MOry ckasaTtb, YTO Mbl poAaBasiv He TONbKO YKPaUHCKME aKTuBbI, a
N POCCUINCKME, roSNaHaCKMe U KAMPCKNE. DTN akTUBbLI Mbl 3200 4O NPoAaXxu
BbICTpavBanu Takum obpasom, 4Tobbl nposectn IPO. He cekpeT, 4YTO BbiBECTU
YKpaunHcKyto komnaHuio Ha IPO nonpocTy HEBO3MOXHO, Ha ee Bymarn He BygeT cnpoca
n3-3a TOro, 4T0 y Hac rpybo HapyLanucb npaBa COOCTBEHHNKOB M aKLMOHEPOB, a cyabl
KoppyMnupoBaHsbl. [pakTnyeckn Bce nepBuYHbIe pasmMeLleHnst YKPanHCKUX KOMMaHUN
OCYLLECTBNANUCE Yepes NpeanpudaTna 3a npegenamm YkpavHbl, B NPOTUBHOM criydae
npuBieYb eBpONenckMi kanutan 6u1510 Obl BECbMa CIOXHO.

4. CTpyKTypa KOpnopaTUBHbLIX NPaB U CYOBLEKTbI COENKU

Bce kopnopaTtmeHble npaBa Ha YMX 6b1nv opopmiieHbl Ha Kunpckyto komnadnio UMH
Group, oHa aBnsnack 00bEKTOM Npogaxu, a npodasel - Integrity International Holding
Ltd.

AKUMOHEpPLI Bagenu Takumn e gonsmu B Integrity International Holding Ltd., kak n B
UMH.

lMokynaTtenb - koMmnaHus Trilado Enterprise Inc., KoTopasa, HACKOSbKO S MOry CyauTb,
npuHagnexana Cepreto KypyeHko. B kakoM-TO CMbICIe Hac He O4eHb TPEBOXWIO,
3Hauuncsa nu Cepren B akMoHepax, NOCKOSbKY Mbl Nognmncany Takoe cornaileHune, no
KOTOPOMY NpaBa Ha Haluu akTUBbI NepedaBanvcb NoKynaTento NuLb Nocne Toro, kak
Mbl MOy4YnM BCKO cyMmMy. Boriee Toro, nokynarterib He MOr pacnopsi»kaTbCs HaLMMU
akTMBaMm 0 TOro, Kak NofiIHOCTbIO paccyntTaerca. OH paccuuTarncs U Mbl nepefanu
aKTuBbI. OTO ObIfla rapaHTua Toro, Yto 6yayT cobnioaeHbl HalM MHTEPECHI.

5. CnoxHocTtu BO BpemMsA cOaersikKum un ee 0CobeHHOCTH

Bo Bpemsa caernku 6b15i HEKOTOPbIE COXHOCTU, KOTOPbIE 3akniyanucb B TOM, YTO Y
Hac 6binn obsizatenbcTBa npogate 100 NPOLEHTOB akLMin, Toraa Kak Ham 1 apyrum
akumoHepam (Hanpumep, MNMpuBaTtbaHKy) NpuHagnexano COBOKYMHO OKOMNO 75
NPOLEHTOB, OCTaBLUMECS aKkumn Obinn pasmMeLleHbl Ha PpaHKkdypTCKOM POHLO0BOM
oupxe.

Mbl npoBeNn NeperoBopbl CO BCEMU akLMOHEPaMn 1 BbIKYNUIIX UX OONU, B YaCTHOCTH,
3a CYET NepBOro TpaHLua onnaTbl N0 CAENKE, U 3a CYET 3TUX CPEACTB Mbl Norawlanm
Haww gonrn. Cymma gonro coctasnsana XXX.

[ns Toro, 4ToObI BbIKYNUTL aKUMK, KOTOPbIE Mbl NpoAany Ha bupxe, Mbl nepeganu
HaLWn akumm Ha xpaHeHue B Deutsche Bank. OToT 6aHk BbINyCTUN AENO3UTApPHbIE
pacnucku (Global Depositary Receipt), koTopble 6binn npogaHbl Ha pbiHKE. A nocne mbl
koHBepTMpoBany GDR B HalLM akuMu 1 BbIKyNUIM nx o6paTHo.

OT10 BblNa o4YeHb CroXHasi N0 TEXHUYECKOW peanusaunn caenka. ConocraBMMble C HEW
MO CIIOXXHOCTU Ha YKPaMHCKOM pPbiHKE MOXHO NepecymnTaTth No nanbLlam.



6. ABCTpuUCKas nNpoKypaTtypa

Mopo3peHnst aBCTPUNCKOM NPOKYpaTypbl MO NOBOAY OTMbIBaHUS AEHEr, Kak 4
npegnonarato (TOYHOM MHpopMaLMen 9 He BNageto), NOSBUIIUCHL MO TOW NPUYMHE, YTO
OCYLLECTBNANUCH NaTexun KoMNnaHnaMn nokynatens, n geHbrn 6bICTPo pacxoamnucb
no ApyrMmM KOMMaHUAM. OTO MOTfI0 HACTOPOXUTb BlacTn ABCTPUM, MOCKOSTbKY MO YMUCTO
doopMarsnbHbIM NpU3HaKkam 3TO MOrMo BbITb MOXOXe Ha OTMbIBaHWe feHer. B KoHue
KOHL,0B, OHM NOCTOAHHO MOHUTOPSAT TakuMe onepauuun, Nnogo3peBaTtb — 3TO UX paboTa.
Ho n nposepatb Toxe. ObpaTtnte BHUMaHue, 4To NpokypaTtypa ABCTPUN HUKOIO HU B
4yeM He obBUHANA.

lMosiBneHune atoro gena nmeHHo B 2015 roay s TOYHO HE MOTy OO BACHUTL, HO
aBCTpuLbl Noganu 3anpoc B eHNpokypaTtypy YKpauHbl ewe BecHon. OHu
WHTepecoBanuch, He BeAEeTCS N paccneoBaHme rno nogo3peHuto B OTMbIBaHUN AeHer
no aton caenke B YkpanHe. OTBeT Oblfl TaKUM: HE BEAETCS U HE BENoCh, NOTOMY YTO
HUKaK1X NPU3HAKOB OTMbIBaHUS TYT HET. [1py 9TOM O caMOM 3anpoce Mbl He 3Hanu, u
HaM O HeEM He coobLanu.

Ho kak Tonbko npokypatypa ABCTpUU yBuaena, YTo pedb naeT o npoaaxe pearbHbIX
aKTMBOB, M yBuaena, KoMy MMeHHo Bbinu pacnpegeneHbl 3T AeHbrv, BCe NO403PEHNS
oTnanu. A NM4YHO Bblgan JOBEPEHHOCTb aBCTPUMNCKOMY afBOKaTy, KOTOpbIA obGpaTuncs
B MPOKypaTypy C BONPOCOM, YeM Mbl MOXXEM MOMOYb B 3TOM Aefne. Mbl npegoctasunm
BCE AOKYMEHTbI. DTy JOBEPEHHOCTb A Bblgasn B CTaTyce pacnopsanTenst CH4eToB
Integrity International Holding Ltd., nnu rosops npoLle — s 6bin YneHom coBeTa
ANPEKTOPOB.

7. Npaeo nognucu u CeetnaHa LUnsH

MpaBso nognucu B Integrity International Holding Ltd. 661510 y MeHst n CeTnaHbl LWnsH,
NMOCKOSNbKY MMEHHO 3Ta KOMMNaHWA OCcyLleCcTBANa CAerKy U 9 3a Hee oTBeYan no
peLLeHnIo coBeTa AMPEKTOPOB. Y HAc ObINO Tak MPUHATO — TOT, KTO OTBEYaeT 3a
npouecc, TOT U UMeeT npaeo noanucu. Ceetnana LLUnaH He nvena oTHOLWEHNUS K
cAenke 1 nNosiBUnach Ha atane, Koraa s yxe He Obln y4acTHUKOM npoLiecca, U OHa
oTBeYana 3a KOMNaHuo nocne caerku.

8. UTto Takoe YMX

Ha momeHT npogaxun UMH group 6bina ycnewHon mexagyHapogHom
MYyINbTUMEANNHON KOMMAHWEN, BXOAMBLUEN B ABafUATKy KpyNHENLWNX MeanaxongnHros
NMOCTCOBETCKOro NMPOCTPaHCTBA.

Komnanusa 6bina npmbbinsHomn: ¢ 2008 no 2012 rogbl ee Bbipyyka yBenmymnach
noytn Basoe — ¢ $88 no $151 mnH, a no urtoram 2012 roga 4yncras npmodbInb YMX
npubnmaunack k $20 MnH.

B noptdene komnaHum 6b61nn 6peHabl-Nnuaepsl B KXXAOM U3 CErMEHTOB — B NPUHTE,
WHTEpHeTe, Ha paano, B AucTpmnbyumun. Npnyem nuaepbl HE TOMBKO NOKanbHbIE, HO 1
mexayHapogHble: y UMH 6binu nuueHaum Ha Forbes 1 Vogue.

KomnaHusa noctpouna ycnewwHbii 6usHec B Poccum 1 6bina BAmaTenbHbIM UTPOKOM
Ha OrPOMHOM POCCUNCKOM pbiHke. B 2012 rogy o6bem pbiHka peknambl Poccum
coctaBnan $10 mnpa (aaHHble Zenith).



B pentuHre kpynHenwmnx megunaxonguHros Poccumn, YkpanHbel n KasaxcTtaHa,
coctasneHHom PBK B 2013 rogy, UMH group onepeguna rpynnsl IHtep n 1+1 (15-e
MecTo nNpoTus 17-ro n 21-ro).

UMH group 6bina eanHcTBEHHOW B YKpanHe nyonuyHon megmnakomnanuen. OHa
perynapHo npoxoausia MexxayHapoaHbI ayauT, a 3TO, Kak U3BECTHO, MNoBbILWaeT
KanuTanuaauuio n koadphunumeHT EBITDA npu npoaaxe.

Mo oueHke ykpanHckoro Forbes, npogaxxa UMH group Bowna B TOlM-10
KpynHenwmnx M&A-caenok nepsoro nonyrogus 2013 roga. UMH 3aHsina 4eTBepTyto
nosunumio B obLlem cnmcke.

9. NMouyemy KypueHko

B 2013 roagy nHTepec kK YMX npossnanv n gpyrue nokynatenu, B TOM 4ucre u3
EBponbl. KypyeHko rotoB Obin 3anfatuTb LEeHY, KOTOPYH Mbl cHMTanm
npuBnekaTenbHON Ana Hac. ATo Bbina UCKITKYNTENBHO AenoBas caenka.

10. Noyemy pewunnu npogats YMX

Ha aT1oT Bonpoc ny4iwe otBeTun 6bl cam JIOXKUH, HO S AyMato, 4TO OH o6nagaeT Heknm
AENOBbIM YyTbeM, KOTOPOE NoACKa3bIBaso, YTO KOMMNaHUs B KAKOM-TO CMbICIe
ynepnacb B NOTOSIOK, @ COCTOSIHWE PEKNaMHOro pbiHKa U Meaua-pbiHka BoobLe He
CYNUIo HaM Ka4eCTBEHHOro pbiBKa. Mbl e cTpounv 6usHec no Bo3pacTatoLlen. Mol
ctaBunn cebe Bce bonee n 6onee ambuunosHsie uenn. U, kak Mbl BUAUM Tenepsb,
peweHue npogatb 6usHec 6bi1o abcontoTHO BEpPHbIM. MoXeT, ecnu 6bl Mbl He Npoaanu
KOMMaHMo 3TOMY NOKynaTento, To npoganu oul gpyromy. Ho aTo Halle pelueHue, B
nepByto oyepeasb, JloxknHa. [laBneHnsa Ha Hac He Bbino.

11. KakoBa cymma caenkm n ckonbko KypyeHko aomkeH YKPIKCMMOaHKy

A He umeto npaea pasrnawaTtb MHPopMauno 0 cymme, a o genax 6aHka He Mory
3HaTb. HO 13 OTKPBLITLIX MICTOYHUKOB Bbl MOXETE NMOYEPMNHYTb AAaHHbIE O TOM, YTO
KypuyeHKo peLuuns yCKopuUTb NpoLecc Npoaaxu, U Ans 3TOro emy npuLlnoch B3sTb
KpeauT B YKpakcumbaHke B pasmepe 160 mnH gonnapos. ATy undpy HasbiBan n bopuc
TUMOHBKUH.

- Bopuc TUMOHBKUH: 51 20pxKyCcb amum kpedumom. MHe cHayYana nocmasusiu 3adady -
803bMUMe Kpedum nod KopriopamueHsbie rpasa. 51 nocqyumar e dosnnapax U fMoHsI,
4Ymo 3Mmo He o4eHb pearibHo. [Nlepsbit pa3 ecmpemurics ¢ Kosnrneaamu 8 "Ykpakcume”. 5
66151 8 380OUHOU ponu: Kak baHKUpP rnoHuUMar Mepy 803MOXHO20, Mecme ¢ mem
MOHUMas1, YMo OeHbau HyXHhbI.

CHayvana oHu 6biriu rnpedesibHO CKeNMUYHO HaCMPOEHbI, HO Mbi MTOKa3asu opuauHaribl
KOHMpakmos u ece KopriopamueHsble rpasa. Tam u oghguwopHbie KoMaHuu 8 pasHbiX
pe3udeHyusix, U pocculickue KoMnaHuu, U yKkpauHckue. 3mo pa3s. [lea — ece mopeaoebie
Mapku, ux 6osbwe 80 - moxe nowsiu 8 3anoe. Tpu — 8ce OCHOBHbIE YOHObI: 30aHUS,
MawuHbl, obopydosaHue - moxe rnowsiu 8 3asnoz. Yemeipe — makxxe 002080pUSIUCH,
4Ymo Kak rnopy4umersnibcmeo rnoudym ewe 0erio3um 50 mriH 0onnapos U 400 MIiH 2pH.

B pesynbmame ebiwesn makou kpeoum: 1-2 Mnp0. 8 2pUSHEBOM 3K8UBasIeHMe.
[NonosuHa Oonnapekl, nosioeuHa epueHsI. ['pusHa nod 18%, donnapel nod 10%.



PearnbHbil dorie 8 0eHb2ax cocmaserisin ripumepHo 60 mnH. USD, a He 160. 100 mnH
661710 NPUKPLIMO OeHeXHbIMU Oero3umamu.

http://www.epravda.com.ua/rus/publications/2015/09/14/559548/

Hackonbko A 3Hato, KpeguT yXKe NpakTUYeCKn norawleH, octanacb He3HaunTenbHas
CymMMa Mo Teny KpeauTta v onpefeneHHble Wrpadbl 3a HEKPUTUYHbIE A5 6aHKa
HapyLleHnsa CpoKoB noraileHms. C y4eTtom Toro, 4to 6aHK, no cnosaMm TUMOHBKMHA,
Bblgan kpeauTt B rpmeHe 1 B BantoTe nog 18% n 10% cooTBETCTBEHHO, HECITOXHO
aoragartbes, YTO YKPaKCMMOaHK o4eHb HEMmoxo 3apaboTtan Ha 3Ton caernke, HECMOTPS
Aaxke Ha TO, YTO KpeauT NPaKTUYECKN NnoralleH Ha 7 NeT paHblue cpoka.

12. O 3aBbILIEHHOW CyMMe CAeNnKu

Habntogatenun un gaxe cneumanucTbl roBOpuIiin 0 TOM, 4TO CyMMa CAEJIKM 3aBbllUEHA,
XO0T4 OHa HUKOMY TOYHO HEU3BECTHA. OHa gencrButenbHO Obina BHyLIJl/ITeJ'IbHOIZ, HO Ha
MegunapbliHKe BCerga eCrtb NMpuynHbl, noBbillawLWne akTyalibHyt0O CTOMMOCTb aKTUBOB
npwu NOKyTrkKe. OHn MoryT ObITb PbIHOYHbIMWU, MOT'YT ObITb NONIUTUYECKMMU, HO KaXKabIN
pa3 Ha pbiHKE TOBOPAT, YTO MOKYyMNnaTesib rneperijiavynBaeT.

Ecnu nocmoTpeTb Ha caenku, CoBepLUEHHbIE HA NMOCTCOBETCKUX MeanapblHKax, MOXHO
oBOHapyxuTb, 4TOo MynbTUnNnmMkatop EBITDA npu ux oueHke 6bin npegenax ot 10 go 20.
EBITDA YMX B 2012 roay coctaensna $28,7 mnH.

KT0-10 B CMWU aprymeHTupoBarsn skobbl 3aBblLLEHHYO CTOMMOCTb YMX npumepom
Washington Post. MNpumep HekoppekTeH. Y WashPost Ha MomeHT npoaaxu 6bino $54
MJSIH rogoBoro ybbiTka, B oTnunyune ot npubeinbHoro B 2012 rogy YMX. Kpome Toro, 3a
$250 mnH npopanu He Bcto WashPost, a 75%.

Hawa coenka Bonget B y4ebHukn no ME&A.

13. OTkyna y penytata Cepres JleweHko MOrnu okasaTbCsl yCTaBHble JOKYMEHTbI
Integrity International Holding Ltd.?

Nyywe cnpocuTb ero caMoro, HO OH, Kak XOPOLUWIA XXYPHAnMUCT, CBOMX MCTOYHUKOB He
packpblBaeT, NO3TOMY HET CMbICna ragaTh.

Pekomengauuu ans I.LlBepka

1. He nogHnmaTb TEMy 3TUYHOCTU Nepenayun aeHer Tpacty 6e3 ynnatbl Hanoros B
YKpauHe, akueHT genaTb Ha NOSIHOW 3aKOHHOCTU

2. He cpaBHmBaTbh 3Ty COENMKY CO CAENKaMKN APYrMX KOMMNAHWA U HE AenaTtb akueHT
Ha TOM, YTO TaK MOCTYyNaKT BCE — 3TO HE MOXET ObITb ONpaBAaHNEM U BbI3OBET
HEeraTUBHYHO peakLuto
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