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OCHOBHi BUCHOBKM

FoTOBHICTb iHBECTYBaTH:

«  88% onuTaHuX roToBi iIHBECTYBaTW B YKpaiHCbKi akTBK, 20% BBaXaloTb, WO 3apa3 HaMoNTUMasbHILLWA Yac
NS iHBECTYBaHHA B YKpaiHy, 68% BBaXaloTb 3a Kpalle A0YeKATUCh NapnaMeHTCbKMx BMOOpIB Ta
NPU3HA4YeHHs HOBOIrO YpsAy

Kpoku HoBob6bpaHoro lNpe3ngeHTa:

«  EdekTuBHI KpokK y 60poThbi 3 KOpYNUi€D, NPU3HAYEHHS Ha K/THOYOBI NO3uLii pepopMaTopiB 3 BUCOKOID
penyTali€lo, a TakoX AiEBI 3aX0Au 3 pO3MEXYBaHHS NONITUKN Ta bi3Hec-iHTepeciB Ta 0bMeXeHHs BNnBY
onirapxiB HanubinbLL NO3UTUBHO BNIMHYNN 6 Ha pilLEHHS iIHBECTYBaTU B YKpaiHy cepe sik CTpaTeriyHmx, Tak i
noptdenbHUX iIHBECTOPIB.

«  BigxuneHHs Big 3axiaAHOro reononiTMYHOro BEKTOPY, CNpobu NigipBaTh 3acaan aHTUKOPYMNUiMHOI NONITUKK Ta
He3anexHictb HBY HeraTMBHO BM/IMBATUMYTb Ha noAasblui iHBECTULIMHI Ta 6i3HEC pilleHHS.

« CniBnpaus 3 MBO 3anuiaeTbCs BaXxmBuM akTopoM. LLBMake aocsirHeHHs AoMoBneHocTi 3 MBO woao
HaCTynHOro TpaHLuy 6yae BaXXIMBMM MO3UTUBHUM CUTHANOM ANs BCiX KATeropin iHo3eMHUX iHBECTOPIB,
HECNPOMOXHICTb AOCAITU TAKOi IOMOBIEHOCTi CNPUMMaTUMETLCA HEraTUBHO.

Mepewkoaun ans iHBeCTULIN:

« MacoBa Kopynuisi Ta HeloBipa A0 CY/1I0BOi CUCTEMWU — OCHOBHI MEPELIKOAM NS iIHO3EMHUX IHBECTULLIN BXE
YyeTBEPTUI pik nocninb. MoHononi3auis pUHKIB Ta 3aXOMN/IEHHS BaAW OflirapxXxaMun € TPETbOO HanbinbLLIOK
nepelukoaoto. TOM-3 HanbinbMX NepewKko € OAHAKOBUMM SIK ANSt CTPATEriyHMX, TakK i NopTdenbHMX
iHBecTopiB.

«  CyTTeBi 3MiHM No3uLin: 36poiHMIA KOHDNIKT 3 Pocieto NnoBepHYBCS Ha 4 Micue. PenpecuBHi Aii NpaBOOXOPOHHUX
opraHiB CTanu N'aTol0 HaMbiNbLIOK NepeLKoaoto, NiAHABWNCL 3 #7 y 2018 poui. HectabinbHa BantoTa Ta
(biHAHCOBI PMHKM 3MICTUNNCL HA TPW Wabni BHW3, CTaBLUM LLOCTO OCHOBHOIO MEpPELLKOAOH0.
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OnutyBaHHA 2019 poKy, cney, BUMNYCK: K4Y0Bi (aKkTu

OnuTyBaHHA Yyepe3 oHNlauH-dopmMy, ctBopeHy Info Sapiens
NpoBeaneHo 15 — 19 kBiTHA 2019 p.

B3sa,11 yyacTtb 75 peCnoHAEeHTIB

63% pecnoHAEeHTIB € cTpaTeriyHMMM iIHBeCTopaMm

76% pecnoHAEeHTIB 3apa3 MaloTb IHBeCTULUil B YKpaiHi
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1. Konn, Ha Balwy AyMKY, Kpalle iHBeCTyBaTu B YKPAiHCbKi akTUBU?

Bci pecnoHaeHTH

. m [licng apyroro Typy npe3uaeHTcbkux Bubopis 21 kBiTHA 2019 p.
(0}

[Micna napnamMeHTCbKnX BMHOpPIB Ta (POPMYBaHHS HOBOIO Ypsay

5 He 6auy NpnBabAMBUX MOXINBOCTEN ANS iIHBECTYBaHHS B YKpaiHy B

68% HanbMXKYoMy ManbyTHbOMY
CrpaTeriyHi iHsectopu [lopTdenbHi iHBecTopu
9%

17%

68% 61%

[xepena: €BA, Dragon Capital, LIEC
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2. SKi NOTEHUiNHI KpOKM HOBOOOpaHOro nNpe3uaeHTa YKpaiHM y HacTynHi 3-6 MicauiB
MakcmManbHo NMO3UTUBHO BnanHynu 6 Ha Balli iHBECTULiMHI Ta Bi3HEC-pilleHHs

Bci pecnoHaeHTuU

Mpu3HayeHHs Ha KYO0BI No3uLii pecpopMaTopiB 3 BMCOKOIO _ 76
penyTaui€to I

[lieBi KPOKM 3 po3MeXKyBaHHSA NONITUKM Ta 6i3Hec-
iHTepeciB, a TakoX obMexxeHHs BNAnBy onirapxis
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LLiBnake gocarHeHHa goMosneHoctelt 3 MB® cTocoBHO
HACTYNHOro KpeauTHOro TpaHLy
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MpocyBaHHS 3aKOHOAABYUMX 3MiH, sIKi 403BONSATL 06paTH
HACTYMHWUI NapfaMeHT 3a BiAKPUTUMMU NapTiIKHMMKU CNMCKaMyU
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CENTRE

EBA Dragon ¥ Capital FOR ECONOMIC ;

STRATEGY




2. SKi NOTEHUiNHI KpOKM HOBOODOpaHOro Npe3naeHTa YKpaiHM y HacTynHi 3-6 MicauiB
MakcmManbHo NMO3UTUBHO BnanHynu 6 Ha Balli iHBECTULMHI Ta 6i3HEC-pilLEeHHS

Bci CrpareriyHi MNopTdenbHi
pecnoHAeHTH iHBECTOpU iHBECTOpU

3a TUMNOM iHBecTopa

EcdbekTunBHi 3axoan 60poTbbm 3 KOpynuiero

Mpu3HauyeHHs Ha KYoBI No3uuii pedopMaTopiB 3
BMCOKOIO penyTaui€to

[i€Bi KPOKN 3 po3MeXKyBaHHSA NOJIITUKKN Ta 6i3HecC-
iHTepeciB, a TakoXX 06MEXeHHSs Br/MBY onirapxis

LLIBuake goocarHeHHs AomosneHocTen 3 MB® cTocoBHO
HACTYMHOro KpeauTHOro TpaHLy

MNpocyBaHHS 3aKOHOAABYMX 3MiH, SKi 103BONSATbL 06paTh
HaCTyNHWIA NapfaMeHT 3a BIAKPUTUMM NaPTiKHUMKN 4.9 4.7 4.9
CrMCKaMM

HanaHHs 3aKOHOaBYMX rapaHTiW/3a0Xxo4yeHb 415

: . : 4.5 51 3.9
IHO3eMHWX iHBECTOopIB

BHeceHHA oo NapnaMeHTy 3aKOHOMPOEKTY Npo 4.4 43 4.4
no36aBsieHHs1 BUCOKOMNOCAA0BLiB HeAOTOPKAHOCTI : ' '
HoBi gunnoMaTuyHi iHibiaTMBKN WOAO0 BperyntoBaHHSA 4.0 4.4 38

KoHnikTy 3 Pociero

[xepena: €BA, Dragon Capital, LIEC
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3. SKi NOTEHUiNHI KpOKM HOBOOOpaAHOro nNpe3uaeHTa YKpaiHM y HacTynHi 3-6 MicauiB
MakcmManbHo HEFATUBHO BnnunHynm 6 Ha Balli iHBECTULiVHI Ta 6i3HeC-pilleHHSs

Bci pecnoHaeHTuU

Kpoku, siki curHanisyBaTMMyTb Mpo BiAXWJIEHHS Bif 3aXiAHOro

reonosniTU4HOIro BEKTOpPY 7.2
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Aii, Wwo nigpMBaTUMyYTb 3acaan aHTUKOPYNLiNHOT
NoJIiITUKKN
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HecnpoMOXHiCTb J0CArTM AOMOBNEHOCTI 3 MB® CTOCOBHO
HaCTynHOro KpeauTHOro TpaHLwy
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BiacyTHiCTb 3ycuib po3MeXxyBaTu NosliTuky Ta 6i3Hec-

iHTepecu, obMexuTn BNave onirapxis 5.3
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3. SKi NOTEHUiNHI KpOKM HOBOODOpaHOro Npe3uaeHTa YKpaiHM y HacTynHi 3-6 Micauis
MakcmManbHo HEFATUBHO BnnnHynm 6 Ha Balli iHBECTULNHI Ta 6i3HeC-pilleHHS

Bci CrpareriyHi MNopTdenbHi
pecnoHAeHTH iHBECTOpU iHBECTOpU

Kpoku, SiKi curHanizyBaTMMyTb Npo BigXWIIEHHSA Bif 2.2 76 6.7
3aXifHOro reonosliTU4HOro BEKTOpY : i :

[ii, Wwo nigpMBaTUMYTb 3acaay aHTUKOPYNLiNHOI 6.7
NOJIITUKMH :
HecnpoMoXHicTb focarT AoMOBAEHOCTi 3 MB® cToCOBHO

HaCTYMHOro KpeauTHOro TpaHLy

BiacCyTHICTb 3ycub po3Me)XXyBaTy NoJliTUKY Ta 6i3Hec-

iHTepecu, o6MeXxunTn BNIMB onirapxis

3AiNCHEHHS! MOMIITUMHOIO TUCKY Ha NPABOOXOPOHHI OpraHu --

MNepexia A0 NONYiCTUMHOI PUTOPUKK 4.0 4.2 3.9

3a TMNOM iHBecTopa

HecnpoMoXxHiCcTb 3anobirtv Kpusi y CTOCyHKax 3

3.7 3.8 3.9
napnamMeHToM/ypsaom
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4. Lo, Ha Bawy AyMKY, Hanbinbll CyTTEBO NEPELIKOAXKAE IHO3EMHMM iHBECTULISIM B
YKpaiHy?
Bci pecnoHAeHTH
Po3noBsclogxkeHa Kopynuis 8.3
Heposipa 40 cynoBoi cuctemmn 8.2
MoHononi3auis pyHKIB Ta 3axonjeHHsa Bnagun onirapxamu 6.5
BincbkoBu KOHGNIKT 3 Pocieto 5.6
PenpecuBHi Aii NpaBOOXOPOHHUX OpPraHiB 5.3
HectabinbHa BantoTa i piHaHCOBa cncTteMa 4.9
Ob6TsHknMBe Ta MiHNIMBE 3aKOHOAABCTBO 4.8
CknagHe nogaTkoBe aAMiHICTPyBaHHS 4.2
O6MexxeHHs1 Ha pyx KaniTany Ta BantoTHI onepauii 3.9
Hanbinbw cyTTeBO
3poCTaHHsa TpyAoBOiI Mirpauii 3 YKpaiHu 3.2 »

[xepena: €BA, Dragon Capital, LIEC
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4. Lo, Ha Bawy AyMKY, Hanbinbll CyTTEBO NEPELIKOAXKAE IHO3EMHMM iHBECTULISIM B
YKpaiHy?

Bci CrpareriyHi MopTdenbHi
pecnoHAeHTH iHBEecTopu iHBECTopu

3a TMNOM iHBecTopa

Po3noBscroa)eHa Kopynuis

Heposipa 0o cyaoBoi cucremu

MoHononi3auisi pyHKIB Ta 3aX0MnJIeHHS B/liaguy ofirapxamm
BilicbkoBU KOHMNIKT 3 Pocieto

PenpecnBHi Aii NpaBOOXOPOHHUX OpraHiB

HectabinbHa BantoTa i iHaHcoBa cucTema

O6T1spknuBe Ta HecTabinbHe 3aKOHOAABCTBO 4.8 5.0 4.4
CknagHe noaaTkoBe aaMiHICTpyBaHHSA 4.2 4.6 3.8
ObMexeHHs1 Ha pyx KaniTany Ta BasloTHI onepauii 3.9 4.0 3.8
3pOCTaHHA TPyAOBOI Mirpadii 3 YkpaiHu 3.2 3.2 3.3

[xepena: €BA, Dragon Capital, LIEC
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OCHOBHi nepewkoam Ana iHo3eMHUX iHBECTULiIM B YKpaAiHY:
2016-2019 pp

2016

1 I Po3nosectopkeHa kopynuis

D = Hepnosipa A0 cyRoBOi cucrtemMm

3 MoHonoJi3auifa puHKIB Ta
3axOnneHHs Bfaav onirapxamm

4 BilncbkoBuin kKOHAIKT 3 Pocieto
PenpecuBHi il NpaBOOXOPOHHUX

5 opraHis
HecrabinbHa BantoTta i iHaHCOBa

6 cucTema

2 ObTsknuBe Ta MiHNMBe

_ 3aKOHOAABCTBO
Cnabki nepcnekTusu
€KOHOMIYHOro 8 8 CknagHe nogaTkoBe aAMiHICTPyBaHHSA
3POCTaHHS .

9 9 O6MexxeHHs Ha pyX Kanitany Ta

BaJIIOTHI onepadii
Bucoki noaaTkosi 1 10 3pocTaHHsa TpyaoBoi Mirpauii
CTaBKu Hu3bka KyniBenbHa
CMPOMOXHICTb L
HaceneHHs

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




IHBeCTMLiT B OCHOBHMM KaniTan (% Big BBIM)
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MpumiTkn: *E€Bpona, Lo 3poCTaE Ta PO3BUBAETLCS, BKOYae AnbaHito, bocHito i MepuerosuHy, bonrapito, Xopsarito, YropimHy, KocoBo, MakeaoHito, YopHoropito, MonbLyy,

PymyHito, Cepbito Ta TypeuumHy; **6e3 ypaxyBaHHsIM 3MiHU 3anaciB MaTepianbHUX 060poTHUX KowTiB. [xepeno: MB®, [depxcrart.
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KanitanbHi iHBecTULil: [xxepena diHaHcyBaHHS (S Mapa)
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BnacHi kowTu nignpuemcTs
51.5 m BiopKeTHI KoWTU
mm KoLwTW iHO3EeMHUX iHBECTOpIB
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[pAMi iHO3eMHi iHBecTUUiT B YKpaiHy: [AnHamika
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Mpsami iHo3eMHi iHBecTMUiT B YKpaiHy: CTpyKTypa (S Mapa)

10 KowTwn ykpaiHuiB (round-tripping)

m KoHBepTaLlist 60proBoro Kanitany B akLiOHEPHWI

= "CripaBxHi" MNII

—e—Ycboro [MII

(2)
2010 2011 2012 2013 2014 2015 2016 2017 2018

[xepeno: HBY
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O6cAar NpAMMX iHO3EMHMX iHBECTMLIIM Ha YLy HACE/IEHHS

EcToHiga
Yexiqa

YroplmHa $9,601
CnoBakis $9,551

J1aTBis $8,839
YopHoropis $8,775
Xopsaris $7,981
CnoseHis $7,708
Bonrapis $6,752
Monbla $6,142
Jlntea $6,081
Cepbis $4,765
PymyHis $4,482
BocHis i lepu,. $2,363
AnbaHis $2,326
YKpaiHa $1,153

$17,675

$0 $5,000 $10,000

MpumiTka: cTaHoM Ha kiHeub 2017 p. Mxepeno: UNCTAD

$20,000
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BBI1l Ha Aywy HaceneHHA Ha OCHOBI MapuUTeTy KyniBeJibHO1
CNPOMOKHOCTI
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MpumiTkn: *E€Bpona, Lo 3poCTaE Ta PO3BUBAETLCS, BKOYae AnbaHito, bocHito i MepuerosuHy, bonrapito, Xopsarito, YropimHy, KocoBo, MakeaoHito, YopHoropito, MonbLyy,
PymyHito, Cepbito Ta TypeuunHy. Ixepeno: MBO
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BaxkK/MBICTb CTA/ION0 €KOHOMIYHOIro 3pOCTaHHA
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AnbaHisa JlaTBid
EcToHiq

. HopH oropi — p Pocia @ MonpoBa
& PyMyHis
1
\ CnoBeHis Cepbis \ .
B et Xopsatia
¢ YKkpaiHa
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KinbKicTb pokiB nagiHHS peanbHoro BBIT (1996-2017)

MpumiTka: ans YopHoropii Ta KOCOBO BMKOPMCTOBYIOTHCA AaHi 3a 2001-2017, ans Cepbii — 3a 1999-2017. Oxepeno: 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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