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HanauHaMivHilua ekOHOMiIKa B EBponi
— 3pocTtaHHA BBI1 npoaoB)Xye Bunepepxartu iHLWI & &ngmm
KpaiHu €EC

HalinoTyXHilwi ekoHOMikK B perioHi LICE 1 3pocTaHHs BBM (HarpomaaxeHe) y 2008-2014 pp.
mBBMy 2014 p.... HaceneHHs (MAH.)
Nonvwa [NNNNGNGEEEEEE 413 38.5
Yexis [ 155 10.5
pymyris [ 150 19.9
Yropwmra [ 103 9.9
Cnosauuvna [l 75 5.4
Cnosenis [} 37 2.1 +-3'5% o BS%
+6.1%
Bonrapia Wl 42 7.2

1 Eurostat, European Commission — European Economic Forecast Spring 2015
[xepeno: MiHictepcTBo diHaHciB, Eurostat, EBPP
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ETanu nibepanisauil pyxy Kanitanis

BaHkiBcbkun AKT

CmeopeHHs ma (hyHKUIOHY8aHHS

KoMepU,iliHux baHkKie

AxT npo HBIN
Bu3zayerHsi pornii ma
08HoBaxeHb UeHmMpobaHKy

BinbHuin B1Gip 6aHkiB Ta
KOHTPaKTHUX YMOB

€AMHWI BanNOTHUIA KypC
CkacyBaHHsa [03BONIB HA
KyniBfo BanoTh imnoptepamu
Ta ekcnopTepamu

1989-1990 1991-1993
MapTHepcTBo 3 OECP
1991

Yroga npo Acouiadito 3

eC

1991

HoBa KoHcTutyuisa (1997)

HoBun Akt npo HBI Ta
BaHkiBcbkuin AKT (o6upBa
1997)

3aKkoH nNpo BanioTHe
peryntoBaHHsa (1994)

KOHCTUTYLiNHO 3aKpinneHo BinbHe
3aKnioYeHHs Byab siIKMX KOHTPaKTiB, BUGIp
6i3Hec-napTHepIB, TPAHCKOPAOHHI onepaldlii,
BiflbHa KOHKypeHL|isi.

BapLuaBcbky Gipxy BigKpPUTO ANst iHO3EMHUX
KOMNaHin.

CkacyBaHHs1 BUMOrM 060B’1I3KOBOIrO
npoaaxy BantoTu Bif eKCropTy.
Ni6epanizosaHo M3l ans 6GisHecy.
[lo3BONEHO [OBroCTPOKOBI MOPTEnbHI
iHBecTuMLUii Ao kpaiH uneHiB OECP.

1994-1995 ~ NENEEEEEN 19061099 NN  )((00-2004
3asBa npo Bctyn o OECP  [MoBHe 4neHCTBO B Betyn go €C
1994 OECP 2004

3asBa npo npueaHaHHs o 1996

€eC MoyaTok neperosopis

1994 npo npueaHaHHa ao €C

1998

MnaBarounii Kypc 3noToro
(2000)

3aKoH npo BantoTHe
perynioBaHHA - Foreign Exchange
Act (2002)

3miHn no 3akoHopaBcTBa (2003)

BinbHui pyx kanitany 3 kpaiHamu €C
Ta OECP.

Pes3ngeHTam fo3sBoneHo iHBeCcTyBaT B
LiiHHI nanepu B NiICTUHIY KpaiH YneHis
OECP c obmexeHHAM no cymi.
MonerweHo obMexeHHs Ha Buaady
[0BroCcTpOKOBUX PiHAHCOBMX KPEeauUTiB
BiJ pe3naeHTiB HepesugeHTam.
OcratoyHa nibepanisauis B )XOBTHi
2002.

AkT no TopriBni ciHaHCOBUMMU
iHcTpyMeHTamu (2010)

EU Directive MiFID

Markets in Financial Instruments
Directive

3aKkoH npo BantoTHe
peryntoBaHHs (2007)

Bumorn go dinaHcosux nocnyr
npuBeaeHo Y BiANOBIAHICTb 40
avpektuem €C

CKacoBaHo Kifnbka 3 06MexeHb, Lo
3anuwanucs (no pyxy kanitany 3
TpeTimMn KpaiHamu)

Po3spaxyHku Mix pe3angeHtamum B
iHO3eMHIN BanioTi NULWaTLCA
3ab0pOHEHMU

2005-2015

=



PrvHKOBa TpaHcdhopMaLllis — eTan «Haa3BUYanHOI» MONITUKK

WARSAW STOCK EXCHANGE

3ATrAJIbHA (ropusoHTanbHa) MNMOJIITUKA: @ G PW
v' OickanbHa i MOHeTapHa NoniTuka;
v' lpaBo3actocyBaHHs (law enforcement) Ta

3MXWUCT NpaBa BIAaCHOCTI;

v JIBEPANI3AUIA Ta AEMOHOIMOJII3ALIA.

v

NoyaTKoBI ®diHaHcOBUM — | NiaANpMEMHULbKNN
YyMOBU cekTop e m— CeKkTop

T

MpuBaTnsaygia - noaywka 6e3nekn Aans
npoBeAeHHs BantOTHOI Nnibepanisauii.
BaHKIBCTKUM Harnapa - npyaeHUinHnn
Harnsaay Ta NOCUITEHHS MexaHi3Mu
nonpeaXeHHSHe3KyYOHHHOro BMBoAy Kanitany;
AaMiIHICTpYBaHHA nopAaTtkKiB - JeTiHizadida
€KOHOMIKW;

3axuct KpeautopiB i npaB akuioHepiB -
CMPUSATINBUMN iIHBECTULIMHUNA KNiMaT;
PecTtpykTypusauia 6e3HaginHux 6oprie Ta
oumeHHa 6aHKIiBICbKOI cMCTeMMU, MiABULLEHHS
KaniTanisauii i KOHKYPEHTOCMPOMOXHOCTI
YKpPaiHCbKMX 6aHKiB.

.

v [lpuBaTm3auis — NnokpaweHHs
KOpPropaTUBHOIo YynpaBiHHS
Ta IHBECTULINHOI
NpnBabMBOCTI KOMMAaHINn;

v TlopaTkoBi Ta perynsaTopHi
CTUMYU PO3BUTKY bBi3Hecy;

v 3HATTS obMeXeHb Ha MNpUTIK
Kanitany (NOTOYHi paxyHKWM
ang OPUANYHUX ocib6
Hepe3naeHTIB TOLWO).




NMpueBaTtusauin i nibepanizauia pyxy kanitany — oOCHOBHi &GPW
nepeayMoBU PO3BUTKY NeHCinHnx poHAiB, pOHAOBOIro pUHKY ARSA STOCK EXCANGE
Monbuwi Ta cTpiMKOI KaniTanizauii NoJIbCbKUX KOMMNaHIN

YacTka neHcinHnx ¢oHais B o6opoTi BOB
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Major privatization IPOs 2009-2014
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IPO of the ABB of the Second stage of || IPO of Poland’s || A 63.8% stake 11.9% stake 12.1% stake 34.3% stake 7.0% stake 11.75% 349% stake 0,32%
largest Polish leading global privatization. leading sold by the offered by the || offered by the sold offered by stake offered by stake offered
energy group copper Sale of 16.05% insurance government Government in || Governmentin || by the MoT in the offered by the by the )

($2.1bn). product: 10% MoT shares on company into the a$449m ABO a$112mIPO. a$1.9bn IPO. Governmen the Govertime Government in
Ranked as the || of MoT shares the WSE ($2.7bn). The market for Sth largest tina Governmen ntina a$33m ABO
largest IPO in ($723m). It through Fully largest IPO in $422m CEEMEA equity $940m ABO t and BGK in $780 IPO

Europe for was the largest || Marketed Offer || Europe since offering ever a$1.6bn

2009 ever ABB in ($379m) 2007. Largest ABO
CEE region ever IPOin CEE
region

$2.1bn || $723m || $379m || $2.7bn || $422m || $449m || $112m || $1.9bn || $940m || $1.6bn $780m || $33m
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Rights issue of || Sale of 10%of || Completion of || ABB ofa42% A51.6%stake || The remaining 10.8% stake || 10% stake sold 7.0% stake 50% stake IPO of Polski 37.9% stake
PKO BP, the shares in privatization stake sold by of the second ||stakein TPS.A.,, || offered by the by the offered by the || sold by the Holding offered by the
largest Polish || leading cil&gas || through sale of || the MoT and utility company telecom Government in || Government in || Governmentin || Government Nieruchomosc || Government in
bank by assets company 46.7%shares || state bank BGK || inPolandwas || company was a$1.3bn ABO || a$1.2bn ABO a$799mABO || ina$220m i, one of the a$170m ABO
($1.6bn). d through ABB through ABB ($119m) floated on the sold on the 1PO on the leading real
($395m) ($395m) WSE ($1.3bn) WSE on 5 WSE estate
August 2010 company in
($292m) Poland
($78m)
$1.6bn || $395m || $395m || $119m || $1.3bn $292m || $1.3bn || $1.2bn || $799m || $220bn || $78m $170m
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Source: Ministry of Treasury
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*  Pi3HOMaHITHi 0bMexXeHHs Mo iHBeCTyBaHHIO (DiHAHCOBMMM KOMMAHIIMU B LiHHI nanepwm
KpaiH 3 KOTPUMM He MiANMCaHOo yroay Npo 3axMcCT iHBECTUUIN Ta He BxoasaTb B EC,0ECP
abo €Bponencbky EKOHOMiYHY 30HY;

[MOTO4YHI 06MeXeHHS Ha pyx KaniTanis:

»  Pi3HOMaHITHI 06MeXeHHs1 MO iHBECTYBaHHIO B IHCTPYMEHTU FPOLUOBOrO PUHKY KpaiHu,
Wwo He BxoaaTb B EC, OECP abo €Bponeicbky EKOHOMIYHY 30HY;

« Bumaraetbcs A03Bin LleHTpanbHOro 6aHKy Ana 3AiMCHEHHS MpsSIMUX IHBECTULIN B
KpaiHW KOTPi HE YKNann B3aEMHMX AOrOBip NPO 3axMCT iHBECTULIN Ta He BXoasTb B EC,
OECP abo €Bponencbky EKOHOMIYHY 30HY;

*  Pi3HOMaHITHI OBMeXeHHs1 Ha BUMYCK KOPOTKOTEPMIHOBMX LHHMX ManepiB B KpaiHax 3
KOTPUMKM He nianMcaHo yroay Npo 3axMCT iHBEeCTMUiM Ta He BxoasTb B €EC,0ECP abo
€Bponencbky EKOHOMiYHY 30HY;

« 3abopoHa iHBECTYBaHHSi B 3aKOPAOHHY HEPYXOMICTb ANS MEHCIMHMX OoHAIB Ta
CTPaxoBUX KOMMaHIN;

« IHO3eMUi NOBMHHI OTpUMaTK A03BiN Big MiHICTepCTBa BHYTPILWHIX CnNpaB Ha NpuabaHHsA
HEepyXOMOCTi, KpiM ANS IOPUANYHUX OCIO KOTPi KyMNytoTb HEPYXOMICTb PO3MipOM MEHLLY
3a 4000kB M Ansi 34IMCHEHHSI CTATYTHOI AiSNbHOCTI.
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MNepenik HOpMaTMBHUX Bap'epiB i 3aKOHOAABUYMX iHILIATUB, SKI
cnpusanmn 6 noganbWOMy PO3BUTOK MOJSIbCbKOrO PUHKY Kanitany:

¢ [103BONUTY iHBECTYBAHHS MEHCINHNX (POHAIB B (hiHAHCOBI
IHCTPYMEHTM NIANPUEMCTB, SKi HE nuLle 3AiIMCHUAKW NybniyHe
PO3MILLIEHHS aKUin, ane i TuX, 3TO 3A4iINCHMB PO3MILLEHHS Ha
aNlbTEPHATUBHOI TOProBesibHOI CUCTEMU - 3aKOH MPO OpraHisadito
Ta PYHKUIOHYBaHHSA NEHCINHNX (POHAIB;

¢ YBe[eHHA NoAaTKOBUX CTUMY/IB iHBECTYBAaHHA B JOBrOCTPOKOBI
IHCTPYMEHTW AN iIHCTUTYLIMHUX Ta po3apibHMX iHBECTOpIB —
TPEeTiN piBeHb neHciHoi pedopmu (IKE, IKZE - iHanBiayanbHi
MEHCINHI paxyHKNn);

¢ 3MiHa cucteMu onogaTKyBaHHSA BiACOTKOBMX AOXOAIB HA
60proBoMy pyHKY Ta HalaHHS OKPEMUM KaTeropisiM eMiTeHTIB
ctatycy "[oBipeHui NnaTHUK noaaTkis”.



YnaHa Wtnbenob

BuKoHaBUYMM ANpPEKTOP
[MpeacrtaBHULTBA BapLluaBCbKOl
doHaoBOI 6ipXi B YKpaiHi

+38 067 502 84 69
ulyana.shtybel@gpw.pl

This presentation has been prepared by Gietda Papierdw
Wartosciowych w Warszawie S.A. (“Warsaw Stock Exchange”,
“WSE” or “Company”).

The information, opinions and statements contained in this
presentation are not official projections, policies or opinions of the
Exchange. All efforts have been made to compile and present the
data in this presentation; however, some data are derived from
external sources and have not been independently verified. No
warranty or representation can be given that information in this
presentation is exhaustive or true.

WSE has no liability for any decisions made on the basis of any
information or opinion in this presentation.

This presentation is not an offer to buy or sell or a solicitation of an
offer to buy or sell any securities or instruments. This presentation
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