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OuiHka o6cariB npAMMUX iHO3eMHUX iHBECTULLIN,
B AKX KiIHLEBUM KOHTPOJTHOYNM IHBECTOPOM €
pe3unaeHT (round tripping) 3a 2010 — 2023 poku

HauioHanbHUK 6aHK YKpaiHu
JenapTameHT CTaTUCTUKU Ta 3BITHOCTI

2024



FonoBHe: meTa (1)

» [lpoBefeHHA OuUiHKM MacwTabiB peiHBeCTyBaHHA Kanitany B KpaiHi
MOXOMKEHHA  4Yepe3 iHBecTyBaHHA round tripping (HanpasrieHHS
pe3ngeHTamMu 3a KOpAoH KOLUTIB, SKi MOTIM BEPTaKTLCA B KpaiHy Yy BUrnagi
NPAMUX IHO3EMHMX iHBeCcTuLUin — aani lll) Ha oCHOBI HAABHUX CTAaTUCTUYHUX
AaHNX WOOO0 HaOXOMKeHHS KowTiB B YKkpalny y surngagi Ml wnsxom:

= Bu3Ha4YeHHs KiHLEBOro KOHTPOSIOKYOro iHBECTOpa-pe3ngeHTa*
» [lepeposnoginy notokiB Il 3a kpaiHaMmn KiHLEBOro KOHTPOSIHOHYOro
iHBECTOpa.

»  3aincHeHHa ouiHkn obcariB round tripping iHBECTYBaHHSA Yy pO3pi3i CEKTopIB
€KOHOMIKM - BaHKIBCLKOro Ta pearibHOro CekTopiB (3rigHO knacudikauil -
«iHLWWIi CeKTopun») Ta IHCTPYMEHTIB (BKNaAEeHHS KOLWTIB B aKLiOHEPHUI KaniTarn
Ta KpeauTiB NPsIMOro iHBecTopa).

»  [ly6nikauis pagis agaHux no round tripping Ml 3 piyHOO NepioaNYHICTIO.

» Yacosuu nepioa: 2010 — 2023 pokw.

|
|
: * KiHueBum koHTpontotoumin inBectop (Ultimate Controlling Parent-UCP) — ue nignpuemcTBo, L0 KOHTPOS0E

:“ 6e3nocepeaHbOro NPSAMOro iHBECTOpa NiANPMEMCTBA NPAMOrO IHBECTYBaHHS - BU3HAYA€ETbCA LUMSIXOM MOCTYNOBOro
| po3rnsay (3HM3y BBEPX) YCiX PiBHIB BiAHOCUH KOHTPONMIO, NOYMHaoum Big 6esnocepeaHboro npsiMoro iHBecTopa Ao

| AOCSATHEHHS NMigNPUEMCTBA, sike 3HaXoaUTbCA Ha HaMBULLOMY PiBHI B iepapXil BiQHOCUH BIACHOCTI.

|



FonoBHe: pe3ynkraTtun (2)

Pesynbratu

Bnpogomx 2010 — 2023 pokie obcarm Mll, B 9kMx KiIHLEBMM KOHTPOSOKYNM iHBECTOPOM € Pe3NOeHT
(round tripping) ouiHeHo y 10.9 mnpg gon. CLWA, wo ctaHoBuTb 24.3 % Big npunnusy [l B YkpaiHy*
(44.9 mnpg gon. CLUA).

Hanbinbwi obcarn round tripping iHBeCTyBaHHA cnocTepiranucbk BnpogoBx 2010-2013 pokiB — B
cepenHbOMY Ha piBHI 32.7% Big 3aranbHoro obcsry 1, a 89% Takmx iHBeCTULin Byno cnpsiMoBaHO 4O
NiANPUEMCTB pearibHOro CEeKTopy.

B 2014 — 2015 pokax cnocTtepiraBcd BiATiK KOWTIB 3 YKpalHW 3a TaknMu onepauisgmu, Lo nos'sa3aHo 3
NOSITUYHUMK 3MiHAMM B KpaiHi, @ TaKoX No4YaTkoM BOEHHUX Ain Ha Cxoai.

B 2016 — 2021 pokax crnocTtepirasiocd MNOCTYyNnoBe HAPOCTAHHA YMCTOrO MNPUTOKY KOLWTIB 3a
onepauismu round tripping 3 3.8% y 2016 poui go 68.5% y 2021 poui Big npunusy [ll B Ykpainy.

Y 2022 poui BigTik KOWTiB 3a unumm onepauiamu (-0.6 mnpa gon. CLUA) 6yB noB’si3aHUi 3 NOYaTKOM
NMOBHOMAacCLUTAabHOrO BTOPrHEHHA POCINCbKMX BiNCbK B YkpaiHy Yy noTtomy 2022p., WO pi3Ko
YCKNagHUII0 eKOHOMIYHY CUTYaLito B KpaiHi Ta KPUTUYHO 3HU3MMO i iIHBECTULINHY NpBabnmBICTb.

Y 2023 poui OCHOBHMMM 3aKOPAOHHMMM IHBECTOPaMM B KOPMOPaTUBHOMY CErMeHTi BUCTynanu
KOMMaHil, WO BXe Manu noTYXHOCTi B YKpaiHi Ha MOMEHT MOBHOMACLITAabHOrO BTOPrHEHHS
P®. Yunctun nputik Ml B YkpaiHy 3a 2023 p. ctaHosuB 1,1 mnpa gon. CLWA, a pasom 3 umm
cnocTepiranocs i HapowyBaHHs 0bcsriB 3a onepauismu round tripping go pisHs 0.4 mnpg gon. CLUA
(38.1 % Big npunnuey [l B Ykpainy y 2023p.).

HanbinbLwi obcsarm onepadin round tripping 3giicHioBanuch vepes Kinp, Higepnangu, LWeenuapito Ta
ABCTpItO.

* ©e3 ypaxyBaHHsI peiHBECTyBaHHS JOXO0AiB
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[onoBHe

(2)

Oxepena

3BiTHICTb GaHkiB Ta nignpuemctB «[aHi npo diHaHCOBi onepauii 3 Hepe3ugeHTamu» Ons
BU3HAYEHHSA rpoLOBOI POPMUN HAOXOMKEHHS NPSAMUX IHO3EMHUX IHBECTULIN, a TakoX «[aHi npo
CTaH 3aboproBaHOCTi, poO3paxyHKM Ta MfaHOBI onepauii 3a kpegutamMm Ta  iHWWAMK
3000B’s13aHHAMM 3a JOTOBOPOM i3 HEPE3NAEHTOMY;

odiLiNHI canTu BIANOBIAHUX NIANPUEMCTB WOAO CTPYKTYPU BIIACHOCTI;

AaHi KOMEepUiNHMX CanTiB BIOKPUTMX [OaHMX LWWOAO KiHueBoro OeHediuiapa nignpuemcrea
oTpumysadya [1ll;

noptan MiHictepcTBa tCTULiT YKpaiHM NPO €OAWHUN OEepPXXaBHUM PEECTP HPUOUYHUX OCiD,
di3nyHMX OCib-nignpuemMLiB Ta rpPOMaacbknx opMyBaHb;

PiYHI 3BiTU MiJNPUEMCTB;

OiLiNnHUA iHTEpHET - pecypc HBY woao cTpykTypy BnacHocTi 6aHkiB YkpaiHu.

MeTtoaunuyHi
mMaTepianu

KepiBHMUTBO 3 nnaTtikHOro 6GanaHcy Ta MiXKHApOOHOI iHBECTUUIMHOT no3uuii, 6-Te BUAAHHSA
(KMNB6, MB®, 2009 p.);

ETanoHHe Bu3HadeHHss OECP npamunx iHo3eMHux iHBecTuUin (4-Te BuaaHHA, 2008);

HoBigHUK 3i cknagaHHA nnaTikKHOro GanaHcy Ta MiXKHaApPOAHOI IHBECTUUINHOI No3uuil BiANoBigHO
no Krbee6 (MBo, 2014);

KepiBHnuTBO 3 KOOpAMHOBAHOIO OOCTEXEHHS NPsIMUX iHO3eMHUX iHBecTuuin (CDIS Guide, IMF,
2015).

I~



OCHOBHI YMHHUKN BUKOPUCTaHHSA onepauin round tripping

TepmiH round tripping o3Ha4ae NpoLec HanpaBneHHs pe3ngeHTamm 3a
KOPOOH KOLUTIB, SIKi MOTIM BEPTalTbLCA B KpalHy Yy BUMMSAI NPAMUX IHBECTULLIN

«TpaH3UTHa» KpaiHa

Bu3sHavyeHHs } / B \
YKpaiHa / Ny

B - 3aXUCT NpaB BNaCcHOCTI;
B - nogaTtkoBi Ta piHaHCOBI BUroaw;

OCHOBHi B - iCHyBaHHS BantOTHOrO KOHTPOJSTO Ta 3MiHM BarntTHOIO Kypcy (0151 3abelrneqyeHHs
YNHHUKMN } 2Hy4YKOCmi 8 yrpaeriiHHIi akmueamu, W0 supaxkeHi 8 IHO3eMHiU easltomi);

B - OTpMMaHHSA JocTyny A0 BinbLl AKiCHUX piHAHCOBMX NOCNYr

[&5]



Bnnue onepauiu round tripping Ha 06¢csArn NpsAMMUX iHO3eMHUX
iHBeCcTULiN B YKpaiHy

Mpami iHo3emHi iHBecTuii B YKpainy (MI1)*, mapa gon. CLLUA

10,0

2,8

-1,1

2010 2011 2012 2013 2014 2015 2016 2017

= Round tripping (iHWi cekTopw)

mmm— [lepeodopMneHHsi 6opry B CTaTyTHUIA Kanitan

e [pami iHBeCTULIi B YKpaiHy

= = -[lpawmi iHBecTuuii B Ykpainy, y % no BBI1
Mpswmi inBecTUuii B YkpaiHy (6e3 round tripping), y % no BBl

2018

2019

2020

Round tripping (6aHku)

B |HLUi NpsAMi iHBeCTUUIT

* 6e3 ypaxyBaHHsI peiHBeCTyBaHHS1 JOXOAiB

2021

2022

2023
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HanbGinbwi obcarm round tripping iHBecTyBaHHA Hagxo4Aunuv Ao NianpuemMcTB
peanbHOro cektopy (y cepeaHboMy Ha piBHi 28% Big NPUTOKY NpAMMUX
IHO3eMHUX iHBEeCTULIN)

NIl B 6aHKiBCbKMiA cekTop, mapg gon. CLUA NIl B iHWIi ceKTOpU eKOHOMIKK, mapa aon. CLLUA

3,0 10,0

IHWi npsami iHBecTUuiT = TOoprosi KpeauTu
= [lepeodopMreHHst 6opry B cTaTyTHUI KaniTan Kpeantu npsamoro iHBecTopa
= Round tripping . AKLiOHepHWIA KaniTan
e psiMi iHBECTULLIT B HAHKIBCbKY cdepy (BCbOro) Round tripping (kpeanTtun npsiMoro iHBecTopa)

mmmm Round tripping (akuioHepHWiA kaniTan)

e [psIMi iIHBECTULIiT B peanbHuin CeKTop (BCbOro)
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Mpotarom 2010-2012p.p., a Takox y 2019p., 2021p. Ta 2023p. YNCTUX NPUNNUB
KOLWITIB 3a KpeaAnTamMm npsimoro iHBectopa ¢popmyBaBcsi 3Ha4YHOK Mipolo 3a
paxyHOK onepaudin round tripping*

Kpeautu npamoro iHBecTopa, iHWi CeKTOPMU eKOHOMiIKU, mapa aon. CLLUA

2,0

1,6

11

-0,3
-1,0
-1,0
-1,5
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
= round tripping (6e3 eBpoobniravii) = (hiHaHCYBaHHS 3a paxyHOK BUMYCKY eBpoobniraLin
B HLLi KpeauTun e KpeJUTN NPAMOro iIHBECTOPA B pearibHUN CeKTop



HanbGinbLwi obcarm onepauin round tripping 3gincHroBanucb Yepes Kinp,
Hinpepnanau, LLiBenuyapito Ta ABCTpito

Nepepo3noain nputoKy Mil 3a 2010-2023 poKu 3a KpaiHaMmu KiHUeBOro iHBecTopa (NnopiBHAHO 3
KpaiHamu 6e3nocepeaHboro iHBecTtopa), maH gon. CLUA

12 000
10 766
10 000
8 000
6 000
4 000
2000
114
-219 -281 -430 -
480 -870
-2 000 -1 312
-2 319
-4 000
-6 000 -4 971
YkpaiHa ®PpaHuin BipriHcbki HimeuyunHa Jlrokcembypr ABcTpiA Weenuapisa HigepnanHau Kinp iHWi KpaiHn
OcTtpoBu
(Bpwur.)
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Llodamku




OuiHka ob6csAry npsAMunx iHo3eMHUX iHBeCTULIN, B IKUX KOHTPOJTHOHYUM
iHBecTopom € pe3unaeHT (round tripping)

MPAMI IHBECTULLIT B YKPATHY
(1.+2.) (6e3 ypaxyBaHHA

. . 6495 7207 8401 4499 410 3088 3529 2237 2135 2767 452 2371 230 1087
peiHBecTyBaHHA A,0X0A4iB)

mnH gon. CLLUA
6aHKK 2039 1529 475 469 499 2384 2257 635 477 173 -98 61 -1 1
iHWIi ceKTopm 4456 5678 7926 4030 -89 704 1272 1602 1658 2594 550 2310 231 1086

Round tripping, MAH oA, 00 300 5008 1055 1038 -162 134 270 419 956 230 1623 -615 414

CLWA
BaHKM 13 883 71 0 49 99 139 54 40 26 11 50 O 1
iHLWi cekTopU 1283 2546 2837 1055 -1087 -261 -5 216 379 930 219 1573 -615 413
. .
Roundtripping, y %00 ., ..o 316 235 - 38 121 196 346 509 685 - 381
3024s7/1bHO20 O6Cﬂ2y
6aHKU 1 58 15 o0 10 4 6 8 8 15 11 8 0 100
IHWi cekmopu 29 45 36 26 - - - 13 23 36 40 68 - 38



OuiHKa 06cAary npAMMX iHO3eMHUX iIHBECTULIU, B AKUX KOHTPOMOKYUM
iHBecTOpoM € pe3uaeHT (round tripping) 3a iHCTpyMeHTamMu

1. IHcTpymeHTH yyacTi B
Kanitani, Kpim

. . 5550 6121 6248 3668 712 4003 3550 1535 1472 1659 760 1186 461 651
peiHBecTyBaHHA A0XO0AiIB, M/H

pon. CLLA
GaHKU 2039 1529 475 469 499 2384 2257 635 477 173 98 61 -1 1
iHLWi cekTopM 3511 4592 5773 3199 213 1619 1293 900 995 1486 858 1125 462 650
Round tripping, MAH AOA. o)) 5119 1448 1116 -965 181 208 299 300 614 183 301 80 267
CLUA
GaHKU 13 883 71 0 49 99 139 54 40 26 11 50 0 1
iHLWi cekTOpM 911 1236 1377 1116 -1014 82 69 245 260 588 172 251 80 266
— -
Round tripping, 'y % do 47 35 | 23 |30 | = 5 6 19 20 37 24 25 17 41
3az2anbHo20 06cazy
6aHKU 1 58 15 - 10 4 6 8 8 15 - 8 0 100
iHWi cekmopu 26 27 24 35 - 5 5 27 26 40 20 22 17 41

2. boprosi iHCTPYMEHTU, M/TH
pon. CLLA
3 HUX: KpeauTn NPAMoro
iHBEecCTopa
Round tripping*, mnH
aon. CLUA
Round tripping, y % 0o
3a2aabHO20 06cA2y

945 1086 2153 831 -302 -915 -21 702 663 1108 -308 1185 -231 436

945 1086 1585 103 -80 -1039 -164 178 254 1113 6 1144 -439 391

372 1310 1460 -61 -73 -343 -74 -29 119 342 47 1322 -695 147

39 y12p. 92 - 91 33 45 - 47 31  y78p. yl2p. ylé6p. 38

* 3 ypaxyBaHHSIM KpeauTiB, Wo diHaHCYBanmncsa 3a paxyHOK BUNYCKY eBpoobnirauin



YacTka round-tripping y 3aranbHOMy 00CA3i 3anaciB NpAMUX iHBeCTULIN
3a OKpeMuMM KpaiHamu, %

25,0

22,8
20,0
15,0
12,4
10,0 9,3
7,5
4,7
50 '
3,6 3.2 3.0
I l . -
00 B

Yexis Himeyunna PpaHuia ITania EcToHis MNonblwa NntBa ABCTpis CnoBeHis

Nxepeno: OECD FDI statistics database, FDI inward positions by partner countries (ultimate
investor or ultimate host):

Yexia, Ppanuin, ITania, EctoHia, Monbuwa, Jintea, ABcTpia Ta ChoBeHia — iHpopmaLia 33 CTAaHOM Ha KiHeup 2022
pPOKy, HimeyunHa — 3a cTaHOM Ha KiHeub 2021 pokKy.



NMpuknag nepepo3snoainy npsasmMux iHBeCTUUiN BiANOBIAHO A0 KpaiHU
KiHLeBOro KOHTPOJIKOKYO0ro iHBecTopa*

_ A PiBeHb Bnnusy nignpmnemctea A Ha B.
° HimevunHa BeaxaeTbca UCP, akwo b6inbwe 50%

E 10%

7" $20 min /"1\"“ ___________

- YkpaiHa E 10% G 60%]

B YkpaiHy Haginwno $40 min (15+5+20) npsmux ineectuuin (M) 3 Higepnaxais. 3a koHuenuieto UCP:

$15 min iHBecTuUin matoTb OyTn nepepo3nogineHi go WBewii, ockinbku nignpmemcteo B € kiHLeB1M iHBECTOPOM A5
nignpuemctea F (UCP ana nignpnemctsa C);

$5 min iHBecTMUIN 3anuwaTtbes 6e3 nepepo3noginy B Higepnangax, ockinbku nignpuemctao D € KiHLEBMM iHBECTOPOM
ansa nignpuemctea G (kogHe 3 NiANPUEMCTB He 3[4INCHI0E KOHTPOMb Hag nignpuemMcTsoMm D i, Takum YnHoM, BoHo € UCP
Ans camoro cebe);

$20 min iHBecTMUIN MatoTb ByTn Nnepepo3nogineHi 4o YkpaiHu, ockinbku NignpnemMmcTso | € KiHLeBMM iHBECTOPOM A1
nignpuemctea H (UCP ansa nignpuemctsa E). Lli iHBecTuuil Bu3Ha4aoTbca sk Round tripping.
lNepepo3nodin ineecmuuyiu 3a kpaiHamu UCP He npu3eodumb 00 3MiHU 3a2asabHo20 obcsay [l

* (ETanoHHe Bu3HayeHHss OECP npsamux iHo3eMHux iHBectulin (4-te BuaaHHs, 2008), Noaatok 10)



