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OCHOBHi BUCHOBKM

Mepewkoan ana iHBeCTULIN:

« LUvpoko po3noBciomkeHa Kopynuis - nepelkoaa #1 ansg iHO3eMHMX IHBECTULIM BXe TPETIiK pik nocninb, Ha
ApYroMy Micui - HegoBipa Ao cyaoBoi cncteMun. HectabinbHiCTb BantoTn Ta (iHAHCOBOI CUCTEMU NigHsANacs B
PENTUHIY NepeLkoa Ha TPETE MicLe 3 N'ITOr0 MUHYOMO POKY .

«  TOM-3 HanbinblWMX NepeLwKkon € OAHAKOBUM AN CTPATEriYHNX i NopTdenbHUX iHBECTOPIB.
«  «BiicbkoBU KOHDNIKT 3 Pocieto» 3micTuBcs o #5y 2018 3 #3 y 2016.
Kpawmi yac ans iHBeCTyBaHHS:

«  28% onuTaHWX BBaXaloTb, LLO 3apa3 HaMKpaluin Yyac ans iHBecTyBaHHSA B YKpaiHy, 64% BBaXkaloTb 3a Kpallle
[loueKaTuCb BNOOpIB.

Aii Bnagu, ski NO3MTUBHO BMJIMHYTb Ha iIHBECTULiAHI pilUEHHS:

« bopoTbba 3 KOpynui€eo Ta nepesanyck CyaoBOi CUCTEMU NO3UTUBHO BMNIMHYTb Ha PillEHHS iHBECTYBaTU B
YKpaiHy Sk cTpaTeriyHux, Tak i nopTdenbHMxX iHBECTOPIB.

« CTpaTeriyHi iHBECTOpM TakoX XOTiIM 6 6a4MTK BiAYYTHUA NPOrpec y po3MexxyBaHHi NoMiTUKK Ta iHTepeciB
6i3Hecy. MopTdenbHi iIHBECTOPU HaAaloTb NepeBary WBUAKOMY Y3ro)KeHHIO HOBOI Nporpamu cnisnpadi 3 MBO
nicns smbopi..

Aii Bhagu, SKi HeraTMBHO BMNJIMHYTb HA iHBECTULLIMHI pilLeHHA:

« [edonT no aep>xxaBHOMY 60pry, TUCK Ha HE3aNeXHi IHCTUTYUII Ta NOPYLUEHHS AEMOKPATUYHUX NPUHUMNIB
6yayTb OCHOBHMMM 3arpo3nvMBUMK haKTopaMun ANns iHBECTULIN B YKpaiHy.

« CrparteriyHi iHBecTopy B6ayatoTb HaMbINbLIMMN HEraTMBAMKN MOPYLUEHHS AEMOKPATUYHMX MPUHLMMIB Ta
AedonT no aepxkasHoMy 6opry. MNopTtdenbHi IHBECTOPW HErAaTUBHO BiapearyoTb Ha AedoNnT no Aep>XXaBHOMY
6opry Ta NOMITUYHMUIA TUCK HA HE3aNEXHI aHTUKOPYNUiMHI opraHu um HBEY.
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OnutyBaHHA 2018 poKy: KNHOYOBI PaKTH

OnuTyBaHHSA Yyepe3 oHNlanH-dopmMy cTBopeHy GfK YkpaiHa
NpoBeneHo 3 — 10 BepecHa 2018 p.

B3snu yyactb 109 pecnoHaeHTIB

64% pecnoHAEeHTIB € cTpaTeriyHMMM iIHBeCTopaMm

68%0 pecnoHAeHTIiB HA AAHUMA MOMEHT MaloTb IHBECTULUII B

YKpaiHi
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1. Byab nacka, ouiHiTb BaXX/IMBICTb HAaCTYMHUX NepeLwKoa Ans iHBECTUL I B

YKpPalHCbKi aKTUBU

Bci pecnoHAEHTH

LLInpoko po3noBctokeHa Kopyrnuis

HepoBipa o cynoBoi cucremum

HectabinbHa BantoTa i (hiHaHCOBa cucTeMa
MoHonosni3auis pUHKIB Ta 3axX0MnJIEHHS B/1aaM onirapxamu
BiicbkoBuiA KOHMNIKT 3 Pocieto

O6Ts>kNMBe Ta MiH/MBE 3aKOHOAABCTBO

PenpecuBHi aii NpaBOOXOPOHHUX OpraHis

O6MexeHHs Ha pyx Kanitany Ta BastoTHI onepadii
CknagHe nogaTKoBe aAMiHICTpyBaHHS

MoxkBaBneHHs TPyL4oBOI Mirpauii 3 YKpaiHu

7,8
7,7
6,0
5,5
5,4
5,0
4,8
4,6
0 Hawnbinbw Baxxnneo
3,5 >
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1. Byab nacka, ouiHiTb BaXXIMBICTb HAaCTYMHUX NMepPeLwKoa Ans iHBECTULI B
YKPAIHCbKi aKTUBU

CrpaTteriyHi iHBecTopu

LLIMpOKO pO3MoBClOMKEHa KOpyLis 7,8
Hepnosipa [0 cya0Boi cucTeMu 7,4
HectabinbHa BantoTa i iHaHCcOBa cucTeMa 5,8
BilicbkoBuit KOHMNIKT 3 Pocieto 5,5
MoHononi3aLis pUHKIB Ta 3aX0M/IeHHs BNaam oJlirapxamm 5,4
CknagHe noJaTKoBe aAMiHICTPYBaHHA 5,0
PenpecyBHi aii NpaBOOXOPOHHUX OpraHis 4,9
O6TsHkMBeE Ta MiHNNBE 3aKOHOAABCTBO 4,8
O6MexeHHs Ha pyx Kanitany Ta BasloTHI onepadii 4,8

Hanbinbl Ba>xnvMeo
No>)xBaBneHHa TpyAOBOI Mirpadii 3 YKpaiHu 3,6 >
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1. byab nacka, OUiHITb Ba)X/IMBICTb HAaCTYMHUX NepeLwkoa Ans iHBeCTulin B

YKPaiHCbKi aKTUBU

MopTdenbHi iHBecTopu

Heposipa oo cynoBoi cucrtemm

LLinpoko po3noBctogKeHa Kopynuis

HectabinbHa BantoTa i hiHaHCOBa cucTema

MoHonosni3auisi pUHKIB Ta 3axX0nJIeHHS B/1aaM onirapxamu

PenpecuBHi aii npaBoOXOPOHHMX OpraHiB

Ob6TskMBE Ta MiHMBE 3aKOHOAABCTBO

BilicbkoBMIA KOHMNIKT 3 Pocieto

ObMexeHHs Ha pyx Kanitany Ta BantoTHI onepauii
CknagHe nogaTkoBe aAMiHICTpyBaHHS 3,8

MNo>xBaBneHHs TPyAOBOI Mirpauii 3 YkpaiHu 3,0

6,1

6,0

5,2
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TOMM-5 oCHOBHUX NepeLLKoA AN iHO3EMHMX iHBECTULiM B YKpaiHy

LLInpoko po3noBcioikeHa Kopynuis 5
5
Heposipa oo cynoBoi cucremm
HectabinbHa BantoTa i hiHaHCOBa cucTema
m 2018
- . . m 2017
MoHononi3auisi puHKIB Ta 3aX0N/IeHHS B/laan onirapxamu
m 2016
BinicbkoBMIA KOHMMIKT 3 Pocieto
O6TshknMBe Ta MiHIMBE 3aKOHOAABCTBO BaXX/TMBO
9 10
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2. Konn, Ha Balwly AyMKy, 6y/e HaMKpalymm Yac AN iHBeCTyBaHHA?

Bci pecnoHaeHTH

10% W 3apa3

Micnsa npe3naeHTCbkMX BMbopis y 6epesHi 2019 p.

36% [icns napnameHTCbknx BMOOPIB Y »KOBTHI 2019 p. Ta dopMyBaHHS
28% HOBOrO ypsaay

®  He 6a4yy NpuBabIMBMX MOXIMBOCTEN ANS iHBECTYBaHHS B YKpaiHy B
HanbAMXKYOMy ManbyTHLOMY

CTpaTeriyHi iHBecTopu [MopTdenbHi iHBecTopu

0,
14% >

35%

40% 24%

38%
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3. SKi KPOKM HAaCTYMHOI YKpaiHCbKOI Bnaan Haubinbll NO3MTUBHO BIJIMHYTb Ha BaLli
iIHBECTUUINHI pilLIEHHS

Bci pecnoHaeHTuU

EdekTnBHi 3axoan 60poTLbM 3 KOPYNUIED (B T.4. YB'SI3HEHHS

. - . 7
BMCOKOMOCAAOBLIB, BUHHUX Y KOPYMNUIAHMX AisX) 6

Mepe3anyck cyaoBoi cuctemMm 6,7
[ieBi 3axoan Ans po3MeXyBaHHS NOMITUKKM Ta iHTepecis 6i3Hecy 6,2
O6MexeHHS NOMITUYHOro Ta EKOHOMIYHOrO BMINBY OflirapXis 6,1
CyTTeBe 06MeXeHHS MOXX/IMBOCTEN ANsi penaepCbKUX 3aX0neHb 5,6
LLIBnake y3rompkeHHs1 HOBOI nporpamu crnisnpadi 3 MB® 51
KanitTanbHa nepebyaosa npaBoOXOPOHHMX OpraHiB 5,0
CkacyBaHHS1 MOpaTOPIt0 Ha NpoAaX 3eMi 4,6

MouaTok MacwTabHOI Npo30poi NpuBaTM3adii 4,1 o
Hanbinbl no3nTMBHO

v

MopaTkoBi NiNibr HOBUM CTpaTeriYyHNM iHBECTOpaM 3,9

[bxepena: €BA, Dragon Capital, LIEC 0 1 2 3 4 5 6 7 8 9 10
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3. SKi KPOKM HACTYMHOI YKpaiHCbKOI BNaax HanbinbLll NO3UTUBHO BM/IMHYTb Ha Balli

iIHBECTULIIMHI PilLIEHHS

CrparteriyHi iHBecTopu

EdekTunBHI 3axoan 60poTbbM 3 KOPYNUIED (B T.Y. YB'A3HEHHS
BMCOKOMOCAAO0BLIB, BUHHUX Y KOPYMUiIAHUX AisiX)

MNepe3anyck cyaoBoi cucteMum

[iesi 3axoan Ans po3mexyBaHHs MoNiTUKK Ta iHTepeciB 6i3Hecy
ObMexeHHS NoNITUYHOro Ta EKOHOMIYHOrO BM/IMBY Onirapxis
CyTTeBE 06MEXEHHSI MOXJIMBOCTEN ANsi PENAEPCbKMUX 3aX0MnieHb
KanitanbHa nepebyaoBa NpaBOOXOPOHHWMX OpraHiB

LLiBMaKke y3romKeHHs1 HOBOI nporpamu crisnpaui 3 MBO
CkacyBaHHS1 MOpaTOpitO Ha npoaax 3emni

MopaTkoBi NiNbrn HOBUM CTpaTeriyHNM iHBeCTOpaM

MoyaTok MacwTabHoi NPO30poi NpuBaTU3aLii

[xepena: €BA, Dragon Capital, LIEC
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3. SKi KPOKM HACTYMHOI YKpaiHCbKOI BNaau Hanbinblie cnpysaTMMyThb BalnM
iIHBECTULIMHMM pilLEHHSAM

MopTdenbHi iHBecTopU

EcdpekTnBHI 3axoamn 60poTbbu 3 kopynui€eto (B T.Y. YB'A3HEHHS
BMCOKOMOCAAOBLiB, BUHHUX Y KOPYMNUIMHKX AisX)

LLIBnaKke y3romkeHHs HOBOI nporpamu cnisnpaui 3 MB® 6,7
MNMepesanyck cyaoBoi cuctemMm 6,4
O6MeXeHHS NOMITUYHOro Ta EKOHOMIYHOIO BM/IMBY OJflirapXis 6,1
[ieBi 3axoan Ans po3MexyBaHHS MoniTUMKKN Ta iHTepeciB bi3Hecy 5,6
CyTTeEBE 06MEXEHHS MOXX/IMBOCTEN ANsi penaepCbKUX 3aX0M/EHb 52
MouaTok MacwTabHOI Npo30poi npuBaTM3aLii 5,2

CkacyBaHHs1 MOpPaTOPIO Ha Npoaax 3emii 4,9

KanitanbHa nepebyaosa npaBoOXOPOHHMX OpraHiB 4,5 ..
Hanbinbl no3nTMBHO

lMopaTKoBi NiNbr HOBUM CTpaTeriyHNM iHBeCcTopam

N
~

(o]

v
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4. SKi KpOKM HACTYMHOI YKPAiHCbKOI BNaan MaTUMyTb HanubinbLUMIA HEraTUBHUN
BM/IMB Ha Balli iHBECTULIVHI pilLieHHS

Bci pecnoHAeHTH

JedonT no aep>xasHoMy 6opry 8,3
MOTINMMYHUI TUCK Ha HE3aNeXHi aHTUKOPYNLiMHI opraHm 7,0
MoniTUYHMIA TUCK Ha HBY 6,5
Cnpobu HauioHanisysaTi NnpuBaTHI NiANPUEMCTBA 5,8
be3signosiganbHa ickanbHa noniTMka 5,2
MopyLUEHHSI AEMOKPATUUHUX NPUHLMMIB 51

Mpami un npuxosaHi Npusinei "obpaHnum" nianpuemcTeam 5,0

[MocnneHHa agMiHICTPaTUBHOMO perynoBaHHS LiH 4,9

36iMbLUEHHA MOAATKOBOrO TUCKY Ha Bi3HecC 4,2 o
Hanbinbl HeraTuBHO

»

MpOTEKLIOHICTCbKI 3aX0AM Y 30BHILLHIN TOpPriBAi 3,0 >

[xepena: €BA, Dragon Capital, LLIEC 0 1 2 3 4 5 6 7 8 9
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4. SKi KpOKM HACTYMNHOI YKPAiHCbKOI BNaan MaTUMyTb HanbinbLLMKM HEraTUBHUN

BMNJIMB Ha Balli iHBECTULINHI DilLleHHSA

CrparteriyHi iHBecTopu

MopyLweHHs1 AEMOKPATUYHMX NPUHLMMIB 7,0
JedonT no aep>xasHoMy 60pry 6,2
MOTINMYHMI TUCK HA HE3ANEXHi @aHTUKOPYNUiMHI opraHu 6,1
36inblUeHHs NOAATKOBOro TUCKY Ha bi3Hec 6,0
Mpami un npuxosaHi Npueinei "obpaHmMM" nianpnemcream 5,8
Cnpobwu HauioHanisyBaTy NpuBaTHI NiANPUEMCTBA 5,4
besBianosiganbHa gickanbHa NosiTMKa 5,2
MoniTnyHU TcK Ha HBY 5,0
MNocuneHHsa aaMiHICTPATUBHOIO perysitoBaHHS UiH 4,6 o
Hanbinbl HeraTMBHO
MpOTEKUIOHICTCbKI 3aX0AN Y 30BHILLHIN TopriBni 3,8 >
l I I I I
[xepena: €BA, Dragon Capital, LIEC 0 1 7 8 9 10
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4. SKi KpOKM HACTYMNHOI YKPAiHCbKOI BNaan MaTUMyTb HanbinbLLMKM HEraTUBHUN

BMNJIMB Ha Balli iHBECTULINHI DilLleHHSA

[opTdenbHi iHBeCcTopu

OedonT no aep>xaBHoMy 6opry

MOTINMYHMIM TUCK HA HE3ANEXHI @aHTMKOPYNUIVHI opraHu
MoniTMYHMI TUCK Ha HBY

Cnpobwu HauioHanisyBaTy NpuBaTHI NiANPUEMCTBA
be3BignosiganbHa ickanbHa noniTMka

MNopyLlweHHs AeMOKpPaTUYHUX NMPUHLMNIB

Mpami un npuxosaHi Npusinei "obpaHnum" nianpuemcTeam
[MocnneHHa agMiHICTPaTUBHOMO peryntoBaHHS LiH
36inbweHHs NOAATKOBOrO TUCKY Ha 6i3Hec

MpOTEKLIOHICTCbKI 3aX0AM Y 30BHILLHIN TOpPriBAi

[xepena: €BA, Dragon Capital, LIEC
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IHBecTMLiT B YKpaAiHYy: KNto4oBi (haKTH




O6cAar npaAMKUx iHo3emMHMx iHBecTuuin (M) Ha AyLly HaceneHHs
(KiHeub 2017 pokKy)

EcToHia
Yexis
YropLmHa
Cnosakis
JlaTBig
YopHoropis
XopsarTis
CnoseHis
bonrapis
MNMonbLua
JlntBa
Cepbis
PyMyHis
bocHis i epuy,.
AnbaHisi
YKpaiHa

Dxepeno: UNCTAD

$9 601
$9 551

$8 839
$8 775
$7 981
$7 708
$6 752
$6 142
$6 081
$4 765
$4 482
$2 363
$2 326
$1 153

$17 675
$14 453

$5 000 $10 000

$15 000 $20 000
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[puTik Il B YKpaiHy
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MpuTik Ml no cekTopam (3a octaHHi 12 micauis, % Big BBI)

6%

w MII y 6aHKiBCbkM cekTop M MII oo iHWKX cekTopiB
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IHBeCTMLiT B OCHOBHMM KaniTan (% Big BBIM)

30% - o »
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MpuMiTKK: *EBponeinchbKi Kpaitu, Lo po3BuBatoThcs: AnbaHis, BocHisa i FepueroeuHa, bonrapis, Xopsartis, YropiuuHa, KocoBo, MakeaoHis, YopHoropis, Monblua, PyMyHis,
Cepbis Ta TypeuunHa. xepeno: MBO
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BBI1 Ha Aywy HaceneHHA Ha OCHOBI NapUTeTy KyniBeJIbHO1
CNPOMOXKHOCTI

BBI1 Ha ayLwy HaceneHHs, NOTOYHI LiHU
(napuTeT KyniBenbHOI CNPOMOXHOCTI, Mi>XXHAapOAHi AoNapy Ha AyLly

HaceneHHs)
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—o— YKpaiHa €BponenchbKi KpaiHu, Lo po3BMBalOTbCA*

MpumiTkK: *EBponenceKi Kpailu, Wo po3suBatoTbes: AnbaHis, BocHis i FepuerosuHa, bonrapis, Xopsartis, YroplwuHa, KocoBo, MakenoHis, YopHoropis, Monblua, PymyHis,
Cepbis Ta TypeuunHa. xepeno: MBO
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KOHTaKTU

Dragon Capital
D email

pr@dragon-capital.com

TenedoH

+38 (044) 490-7120

LlenTp EkoHOMIuHOI CTpaTerii

D email

office@ces.org.ua

TenedoH

+38 (044) 492-7970

€Bponeuncbka bisHec Acouiauis

D email

office@eba.com.ua

TenedoH

+38 (044) 496-0601
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