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On behalf of Association of investment professionals “CFA Society Ukraine”, it is 
my pleasure to welcome you at the 7th Ukrainian Investment Forum. This event 
follows Central and Eastern European Conference of CFA Institute, which was 
successfully organized last year in Kyiv by our Society.  

CFA Society Ukraine was established in 2009 by a handful of volunteers. Since 
that time the situation in the investment industry of Ukraine, let’s face the truth, 
has been been heading south. However our Society and CFA community in Ukraine 
uniting people who are striving to work and live in Ukraine following the highest 
professional and ethical standards, constantly perfect their knowledge and 
professional skills, has only been growing since creation of our Society. 

Today we open the Seventh Ukrainian Investment Forum. The main reason we 
organize them is to gather members and friends of Ukrainian CFA Community to 
combine our brains, our intellectual power in one day and one place to network, 
to strategize, and try to understand what should be the future of investment 
profession in Ukraine. 

Ukraine lived through really extraordinary times over past three years. Some truly 
landmark reforms have been implemented, but, please correct me if I’m wrong, the 
dominating feeling that vibrates and resonates in the wider society is that something 
is still missing in the equation of change. That is why the throughline of today’s event 
is that only changing mindsets can change this country irreversibly. Not just new 
pieces of legislation and sub legislations, but the very fundamentals that shape 
human behavior, human decision making, human motivation needs to change. 

We at CFA Society Ukraine clearly realize that a handful of people cannot change 
the whole country and rather adhere to good old “mind your own garden” 
philosophy. And the future of the investment industry in Ukraine is the “garden” 
that bother us the most especially in the situation when the mandatory pension 
savings are around the corner. The mandatory private pension savings is far 
more serious notion than deposits and just private savings. People who lose their 
private pension savings, in the absence of functioning solidarity pension system, 
lose the chance to end their life in decency. Without questioning the need for the 
fundamental change in the pension system in this country, yet let me ask you this 
hard questions: Do we really have in Ukraine an investment management industry 
that is ready to manage private pension savings? Do we really have a universe of 
assets in which such private pension savings can be invested?  Unfortunately 
the answers to these questions are not straightforward, if not negative. It is high 
time to get down to harsh reality and admit what is the real state of affairs and 
decide on measures that should help us create the modern investment industry 
in Ukraine. This one day is not enough to find all the answers, but sufficiently 
enough to scope the current state of affairs and touch upon possible solutions.  

CFA Society Ukraine cannot claim that is has all the answers, but it definitely has 
people ready to look for them. We unite over 110 investment professionals in Ukraine, 
most of them are CFA Charterholders or in the process of getting one, as well as 
close to 100 volunteers. These people are investment professionals who constantly 
excel in professional development, master the most up to date knowledge of the 
financial instruments invented by humankind and, to hold these together, adhere 
to the highest ethical standards. Our Ukrainian final of CFA Institute Research 
Challenge, a student competition in equity research writing, is one of the largest 
in the world and this is the best indication of the bright future for our profession 
vested with young generation.

We together are the future of finance and let’s unite effort in building this future.

Best regards,
Yevhen Hrebeniuk, CFA 

President of CFA Society Ukraine
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AGENDA 

SEVENTH UKRAINIAN INVESTMENT FORUM 
organized by CFA Society Ukraine

CHANGING MINDSETS, CHANGING COUNTRY

Satu Kahkonen • Country Director for Belarus, Moldova and Ukraine, World Bank

08:00 – 08:40 REGISTRATION AND MORNING COFFEE

08:40 – 09:00 OPENING REMARKS

09:00 – 09:15 KEYNOTE SPEECH

PANEL I:

09:15 – 11:00
OUTLOOK FOR UKRAINE’S ECONOMY AND REFORM PROGRESS: LONG AWAITED 
RECOVERY BUT NOT YET BREAKTHROUGH

SUBTOPICS:

•  The impact of the key global trends on Ukraine: Brexit, US election,  
refugee crisis in Europe

•  Income inequality and poverty: why Ukraine is one of the country with one of the lowest 
GDP/capita in Europe?

• What are most successful and yet most need reforms in Ukraine?  

• Shadow economy: what we see and what we should be seeing?  

• When Ukraine will be ready to live without IMF?

•  What to expect from new wave of privatization and SOE governance reform? Will it bring 
new names on stock market and improve overall investment climate? 

• How to convert improved doing-business ratings into real FDI inflow?

Steve Wallace, CAIA • Director, Business Development, Institutional Partnerships –  
EMEA, CFA Institute 
Yevhen Hrebeniuk, CFA • President, CFA Society Ukraine

SPEAKERS 

MODERATOR :

Andriy Bespyatov, CFA • Managing Director, Head of Research, Dragon Capital 

Yulia Kovaliv 
Deputy Minister of Economy of Ukraine

Oleg Churiy, CFA
Deputy Governor, NBU

Rufat Alimardanov
Regional Manager for Ukraine and Belarus, IFC

Daniel Bilak 
Director of Ukraine Investment Promotion Office

11:00 – 11:30 NETWORKING COFFEE BREAK
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08:00 – 08:40 REGISTRATION AND MORNING COFFEE

08:40 – 09:00 OPENING REMARKS

09:00 – 09:15 KEYNOTE SPEECH

13:00 – 14:00 NETWORKING LUNCH BREAK 

PANEL II:

11:30 – 13:00 UKRAINIAN INVESTABLE ASSETS UNIVERSE: WHERE IT IS HEADING?

SUBTOPICS:

•  What particular financial instruments are lacking in Ukraine to help portfolio investors 
focus on generating alpha?

•  How to create powerful local investor on capital markets: will pension and insurance 
markets reform suffice?

•  Can local institutional investors become the driver of recovery of Ukrainian  
capital market?

•  Key impediments to attracting portfolio investments to Ukraine: structural vs. demand 
problems.

•  Is market recovery possible at the background of ongoing armed conflict?

•  Ukraine interest rate environment: how strong is this a driver for portfolio investments?

•  Is it a good time to buy now for private equity investors, distressed assets and special 
situations funds?

•  Target industries for equity investors in Ukraine: what will investors be looking at despite 
the crisis?

•  Can land become one of the key investable and pledgeable asset in Ukraine giving boost 
to other markets?

MODERATOR:

Steve Wallace CAIA • Director, Business Development, Institutional Partnerships –  
EMEA, CFA Institute 

Tymur Khromaev 
Head, National Securities  
and Stock Market Commission

Mirosław Kisyk 
Chairman, Metlife in Ukraine

Grigoriy Ovcharenko 
Director, Head of Local Asset Management, ICU

Faruk Khan
Lead Economist, Program Leader Ukraine, 
Belarus, and Moldova, The World Bank

Dan Rapoport 
President, Rapoport Capital LLP

SPEAKERS:
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15:30 – 16:00 NETWORKING LUNCH BREAK 

PANEL III:

14:00 – 15:30
THE FUTURE OF FINANCIAL SECTOR IN UKRAINE: HOW TO DEAL WITH 
DISTRESSED ASSETS AND GROW SUSTAINABLE FINANCIAL INTERMEDIATION?

SUBTOPICS:

• Clean-up of banking system: is there a near end?

• Penetration of new technology of banking in Ukraine: how far we lag behind? 

•  Will banks remain dominant credit suppliers in Ukraine or NBFI and capital market will 
catch up? 

•  Consolidation of financial markets supervision: how many supervisor is optimal for 
Ukraine?

• Immediate steps needed to restart lending in Ukraine

• The future of the state-owned banking sector and how to avoid mistakes of the past

• How to increase asset recoveries and NPL resolution?

• How to reanimate the interest of foreign banks to expand in Ukraine?  

MODERATOR:

Ihor Olekhov • Partner, Baker & McKenzie

SPEAKERS:

Julia Bereshchenko, CFA 
Director of Consolidated asset management 
and sales department, Deposit Guarantee 
Fund of Ukraine

Yuriy Butsa 
Deputy Minister of Finance

Steven Fisher 
CEO, Citibank Ukraine

Hanna Murina, CFA 
Head of Office for Banking Business Models 
Analysis, National Bank of Ukraine
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17:30 – 18:00 FUTURE OF FINANCE TALKS

18:00 – 21:30 CLOSING COCKTAIL RECEPTION

 PANEL IV:

16:00 – 17:30 PRIVATE EQUITY INVESTMENTS: WHERE’S THE BUSINESS AT? 

SUBTOPICS:

•  Competitiveness of private equity financing

• Exit strategies vs. exit realities in Ukraine

• New opportunities for private equity investments: top-down view

• Available options to attract equity investors for business. Are there many investable companies? 

• Attracting private equity financing: what is needed to open up the market?

MODERATOR:

Vladyslav Nosyk, CFA • Principal Banker, EBRD

Brian Best  
Managing Director, Head Of Investment 
Banking, Dragon Capital 

Dirk Aleven 
CEO, FoodVentures

Konstantin Magaletskiy  
Partner, Horizon Capital

Alexander Snitsarenko 
Director, 4i Capital Partners

Mykola Stetsenko  
Managing Partner, Avellum

SPEAKERS:

TeD style short speech of CFA charterholders on the Future of Finance topics
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YURIY BUTSA, Deputy Minister of Finance
studied economy at the National University «Kyiv Mohyla Academy» where he obtained his bachelor degree (2005) as well 
at the Central-European University in Budapest where he received his master degree in 2008. Having finished his studies 
at Kyiv Mohyla Academy, Mr. Butsa started to work at the State Commission for Securities and Stock Market. After his return 
from Hungary in 2008 he was assigned to the position of the deputy head of the representative office of Warsaw Stock 
Exchange where he was in charge for attracting capital for Ukrainian companies. In 2010, Yuriy Butsa was engaged as  
a coordinator at the Coordination Center for Economic Reforms where he was involved in the elaboration of legislation 
aimed to improve corporate governance at joint stock companies, to introduce new instruments on the financial mar-
ket as well as to improve the operations of the banking sector and to improve the business climate. In 2015, Yuriy Butsa 
joined the State Commission for Securities and Stock Market. His tasks as a member of the Commission included corporate 
governance and finance, implementation of EU directives in the Ukrainian legislation as well as the improvement of stock 
market instruments. On May 5, 2016, Yuriy Butsa was designated the Deputy Minister of Finance for European Integration. 

ALEXANDER SNITSARENKO, Director, 4i Capital Partners
has more than 10 years of experience in corporate finance advisory services. For 5 years he had managed investment banking 
business in local investment firms. Now he is a part of a newly established private equity firm and is a member of the Boards of 
the leading security services provider and leading FMCG company. 4i Capital Partners is a private equity investment firm managing 
investments in Ukraine, Belarus and Moldova. The company’s principals have been making buyouts, expansions, restructurings and 
realizations in the region for nearly two decades. 4i Capital Partners was founded in March 2016 with the aim to capitalize on the 
opportunities resulting from the fundamental overhaul of Ukraine, one of the largest European countries. The investment team currently 
manages Europe Virgin Fund, with instrumental support from the international finance institutions such as the European Bank for 
Reconstruction and Development, the Black Sea Trade and Development Bank or the Swiss Investment Fund for Emerging Markets.

HANNA MURINA, CFA, Head of Office for Banking Business Models Analysis, National Bank of Ukraine
is currently serving as the Head of Office for banking business models analysis at the National Bank of Ukraine where she developed 
methodology and managed stress-testing of the largest Ukrainian banks.Head of office for banking business models analysis at 
NBU. Anna’s career started in FinPoint investment Advisors, where she worked as an analyst and consultant from 2003 to 2007 
and participated in M&A transactions related to Aval Bank (with Raiffeisen International), Index Bank (with Credit Agricole) and 
UkrSotsbank (with potential buyer). Afterwards Anna worked at KP Media as a sell-side adviser. From 2010 to 2011 she worked at 
Bank Forum (Commerzbank Group) and in 2011-2015 – as a group controller at Smart Energy and then at Volia Cable.
Anna got her Master’s in Finance in 2002 from Ukrainian academy of banking (Sumy) and in parallel studied at the Northumbria 
University at Newcastle, getting the Bachelor in financial services in 2001. In 2004 she got master degree in economics from 
Kyiv Mohyla Academy and also became CFA Charterholder in 2008.

ANNA ONYSHCHENKO, CFA, Director, PWC
has over 14 years of consulting experience and holds  Director position in PwC Ukraine. Anna has worked on various 
transactions in Ukraine and CEE across such industries as food and beverages, agriculture, IT, financial services, 
telecommunication, real estate and retail sectors. She has assisted clients in buy- and sell-side due diligence projects 
and in corporate finance and debt restructuring transactions. Anna holds a Master’s Degree in Financial Economics from 
Ohio University (USA) and a Specialist’s Degree in International Economics from Lviv National University (Ukraine). Anna is 
a member of ACCA and is a CFA charter-holder.

JULIA BERESHCHENKO, CFA, Director of Consolidated Asset Management  
and Sales Department, Deposit Guarantee Fund of Ukraine
has over 15 years of corporate finance experience (M&A, valuation, ECM) across Energy & Mining, Food & Agriculture, FIG and TMT 
sectors in Ukraine, Kazakhstan, Russia, Turkey, Georgia and Romania. In 1994 she graduated from Shidnoukrains’kij Nacional’nij 
Universitet im. Volodymyra Dalja and in 2003 she earned her CFA Charter from from the CFA Institute. Her career started in 1996 
in the Ladenburg Thalmann Financial Services Inc., where Yuliya was working as a Senior Analyst during 2 years. Next 15 years 
she held the positions of Director at ING Bank (9 years) and Director at UniCredit Markets & Investment Banking (6 years). Since 
January 2015 Yuliya worked as an Advisor in the Enterprise Development Programme at EBRD. Since January 2016 and up to the 
present she is Ms. Bereshchenko serves as Director of asset management and sales at Deposit Guarantee Fund of Ukraine

DANIEL BILAK, Director Ukraine Investment Promotion Office
Recently been appointed by the Cabinet of Ministers of Ukraine as Director of the newly-created Investment Promotion Office 
and Chief Investment Adviser to the Prime Minister of Ukraine. He will be on secondment from his position as Managing Partner 
of the Kyiv office of global law firm CMS Cameron McKenna. With over 25 years of experience working in the private and public 
sectors in Ukraine, Daniel has advised major international and Ukrainian clients in the energy, agribusiness, infrastructure and 
technology and IT sectors, on land use, investment and regulatory issues. He was also Counsel to the Business Ombudsman 
Institution, a key anti-corruption mechanism for the business community in Ukraine. 
Between 1995 to 2006, he was a senior United Nations Development Programme (UNDP) governance expert, providing advice 
and assistance on rule of law, anti-corruption and regulatory issues to the Ukrainian government, including the President, Prime 
Minister, and the Minister of Justice of Ukraine. Daniel’s previous experience also includes practicing law with Fasken Martineau 
and Gowlings in Toronto, Canada, and as General Counsel at Emtec Corporation, a Canadian publicly-listed high technology 
company involved in commercialising energy-saving and new metal alloys technologies developed in Ukraine around the world.
Daniel serves as a Member of the Senate (the governing council) of Ukrainian Catholic University (Lviv, Ukraine).
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YULIA KOVALIV, The Chairperson of the Supervisory Board, Naftogaz of Ukraine,  
First Deputy Minister of Economic Development and Trade of Ukraine
Prior to her appointment in June 2015, Ms. Kovaliv worked on demonopolization of the gas market as a Member of the National 
Energy and Utilities Regulatory Commission of, the single authority for regulating gas and electricity in Ukraine. In 2015 she was 
elected as the Acting Chairman of the Commission. Her biggest achievement was the adoption of a law «On the Natural Gas Market», 
which aimed at liberalizing one of the most important sectors of the national economy. Since June 2015, Yulia Kovaliv serves as 
the First Deputy Minister of Economic Development and Trade of Ukraine. In May 2016 Ms. Kovaliv was elected as the Chairperson 
of the Supervisory Board at Naftogaz of Ukraine (state energy company, that extracts, transmits and trades natural gas and oil).
Yulia Kovaliv holds a degree in economic theory from the Kyiv-Mohyla Academy, a degree in social development from the National 
Academy of Public Administration under the President of Ukraine and completed a Harvard Kennedy School of Government program. 
Her current responsibilities include SOEs reform, privatization, attracting investments, strategic planning and macro prognosis.
 

RUFAT ALIMARDANOV, Regional Manager for Ukraine and Belarus, IFC 
Previously, he headed IFC’s business development in the manufacturing & services sectors in Eastern Europe. Under 
his supervision IFC has invested over $2 billion in the sector in the region. Mr.Alimardanov joined International Finance 
Corporation in 1997. Since then he has worked on investment projects in the metals and mining, food processing, 
as well the financial sectors in the Balkans, Southern Europe, Mexico, Russia, and Turkey.  Prior to his investment 
work with IFC, he held various positions in the telecoms industry and commercial banking.  Mr. Alimardanov holds 
an MBA and is a CFA charterholder, with schooling at Texas Christian University and University of Texas at Austin. Mr. 
Alimardanov served on the board of directors of CFA Society of Russia and is on the board of several private equity 
funds active in Russia and CIS.

BRIAN BEST, Managing Director, Head Of Investment Banking, Dragon Capital
manages the investment banking department at Dragon Capital. Brian joined the company at the start of 2006 after 
heading his own corporate finance firm, Rubicon Capital. Prior to starting his career in investment banking, Brian spent 
six years as a Director with one of Ukraine’s largest private equity funds, where he managed investment projects in the 
telecommunications, media, technology and FMCG sectors. One of his most significant transactions was the acquisition 
and consolidation of Ukraine’s largest cable television network, Volia Cable, which boasts a 90% market share in Ukraine’s 
capital. Brian sat on the Board of Directors for many of the fund’s portfolio companies and actively participated in the 
Fund’s Advisory Board meetings. Before coming to Ukraine, Brian spent three years with the U.S.-based investment bank 
Lehman Brothers, where he was exposed to different areas of the investment banking business. Brian earned a Master’s 
degree in Business Administration from Thunderbird, the #1 ranked School of Global Management.

DIRK ALEVEN, CEO, FoodVentures 
Dirk was involved in developing Dutch enterprises in transition markets since 2005. He started developing greenhouses in the CIS 
since 2010. Russia and it’s direct neighbours are net importers for fresh vegetables and flowers, mainly in the off-season period. 
Imported products arrive at high costs and lost their quality during transportation. Modern Dutch greenhouses offer the solution, 
but are underperforming due to a lack of experience. FoodVentures is founded by Dirk Aleven to co-invest with regional investors 
to develop modern greenhouses under Dutch management, to supply the local market with high quality fresh products. Since 
the start FoodVentures started a first greenhouse in Lviv, and subsequently took over an underperforming greenhouse in Georgia 
and founded a new modern greenhouse in Georgia. It has the ambition to develop a portfolio of companies in the CIS region. 

DAN RAPOPORT, President, Rapoport Capital LLP
is a seasoned investment professional with international deal experience in finance, technology, real estate and commodities. 
Born in Riga, Latvia, Dan has lived in Latvia, United States, United Kingdom, France and Russia.   Dan spent 22 years working in 
Russia where he established  a successful track record as an investment banker, portfolio manager and financial advisor to 
international institutional investors and has attracted billions of dollars in equity financing for Russian companies.  In 2012, Dan 
returned to Washington, DC where managed his family’s charity and investment programs and advised on foreign policy issues 
to decision makers in the US govermnent.  He was also a foreign policy advisor to Mitt Romney’s and Jeb Bush’s Presidential 
campaigns in 2012 and 2016. In 2016 Dan Rapoport relocated to Kiev, Ukraine as an investment advisor to a top US based Private 
Equity Firm. Dan holds a BBA Finance from University of Houston and an MBA from Middlesex University in London.

FARUK KHAN, Lead Economist and Program Leader, Ukraine, Belarus, and Moldova, The World Bank
is the World Bank’s Lead Economist and Program Leader for Ukraine, Belarus, Moldova. He is responsible for leading the 
World Bank’s work program in the areas of macroeconomics and fiscal management, finance, governance, private sector, 
and poverty. Faruk has extensive experience in leading the World Bank’s economic policy work in a number of countries. 
Most recently, he was the Lead Economist and Sector Leader for Afghanistan through a rapidly evolving economic, 
political, and security transition.  Previously, he was Senior Economist for Georgia during the aftermath of the August 
2008 war with Russia and the global financial crisis. He has also worked on Albania, Bangladesh, Kyrgyz Republic, and 
Russia, and was co-author of the World Bank’s report on “Unleashing Prosperity” for the Europe and Central Asia region. 
Prior to joining the World Bank in 2005, Faruk was an Assistant Professor of Economics at Williams College and a Visiting 
Scholar at the National Bureau of Economic Research in Cambridge, Massachusetts. He holds a PhD in Economics from 
Harvard University.
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STEVEN FISHER, CEO, Citibank Ukraine
Joined Citi in 1984 and has completed a series of leadership roles in banking in both the OECD and the emerging markets of Asia 
and Eastern Europe.  He was appointed to the role of CEO and Country Corporate Officer for Ukraine in April, 2010. Before moving to 
Kyiv, Steven acted as Corporate Bank Cluster Head for Russia and the C.I.S., Moscow; the EMEA Head of Structured Trade Finance, 
London; regional Corporate Finance and Investment Banking head for central Europe, Prague. Steven worked in Asia for over 10 years. 
Steven is a Senior Credit Officer. He has a B.A. from Cornell University, New York, and a M.S. degree in Foreign Service from Georgetown 
University in Washington D.C.  He speaks Russian, Chinese, Japanese, Thai and Spanish.  He serves as the Chairman of the Board of 
the American Chamber of Commerce in Ukraine. .

GRIGORIY OVCHARENKO, Director, Head of Local Asset Management, ICU
Joined ICU in September 2016 as Director, Head of Local Asset Management and is responsible for the local asset management 
business including management of the pension funds and cooperation with institutional investors. He has 20 years of experience 
in senior positions in leading Ukrainian and international companies. Prior to ICU, Grigoriy Ovcharenko was CEO of OTP Capital and a 
board member of OTP Pension. From 2007 to 2010 he worked in «Socrat» asset management company as General Director and CEO, 
which was recognized the best asset management company in Ukraine (Euromoney, 2008).  Grigoriy Ovcharenko received MBA 
in IBR Institute of International Business Relations, Steinbeis University Berlin,. Graduated from Ukrainian Academy of Foreign Trade 
and Kyiv Air Force Institute. He has degrees in economical science and engineering. Grigoriy is a member of the Board of Ukrainian 
Association of Investment Business (UAIB) and chairs its public funds section. As a member of working groups participated in the 
development of the Law of Ukraine «On Institutes of Collective Investments», the Law of Ukraine «On Insurance» and regulations of 
the National Securities and Stock Market Commission. He is certified specialist in asset management by NSSMC.

MIROSLAW KISYK, Chairman, Metlife in Ukraine
For more than 14 years operates in senior positions, developing key sales channels in Central Europe. At the same time he led 
the process of strategic development of the company and successfully implemented projects in the field of customer-oriented, 
mergers and acquisitions (M & A), business intelligence, providing support to the European markets in the performance of these 
initiatives. Before the insurance business, Miroslaw Kisyk for 10 years worked in one of the largest international FMCG companies 
in Poland. He is a certified MBA graduate of the University of Economics in Poznan and Georgia State University, USA

IHOR OLEKHOV, Partner, Baker & McKenzie
is a Co-Chair of the Banking & Financial Services Committee at the American Chamber of Commerce in Ukraine and is 
also a Partner in the Kyiv office of Baker & McKenzie specializing in the areas of financial investments, banking and 
finance, financial regulation and compliance, acquisition finance, project finance focusing on renewable energy projects, 
mergers and acquisitions with specific focus on banking and financial services markets, capital markets, tax and 
corporate finance law, aviation law and wealth management. Ihor Olekhov also has outstanding expertise in the areas 
of international trade and WTO law, trade and corporate compliance. Ihor Olekhov was elected as the Chairman of the 
Legal Committee of the European Business Association in 2007 and served as Chairman of the EBA Legal Committee 
until 2009. From January 2011 and up to the present Ihor Olekhov was elected as Co-Chair of the Banking & Financial 
Services Committee at the American Chamber of Commerce in Ukraine. Ihor Olekhov is a regular contributor to various 
legislative initiatives in the area of financial services and banking as well as generally on the investment promotion 
and investment protection issues.

TIMUR KHROMAIEV, Head, National Securities and Stock Market Commission  
as the Chairman of NSSMC heads the Commission’s system and comprehensively manages its activities including 
coordination of NSSMC Commissioners’ work. His competence also covers convocation and conduction of regulator’s 
meetings, regulation of activities of Regional Offices of NSSMC, hiring and staffing issues in accordance with current 
legislation, and representation of the regulator. Moreover, as a Chairman, he is responsible for strategic plans on stock 
market development, coordination and designing of legislative and regulatory activities of NSSMC, implementation of IFRS, 
coordination of scientific, research and educational programs on stock market, improvement of public financial literacy, 
etc. Timur Kromaiev received his first economic education in Union College, New York, USA (1997). Then he continued his 
education in Kyiv National University by the name of Taras Shevchenko, Institute of International Relations on the faculty 
of international law (2008-2010) and gained a master degree.

KONSTANTIN MAGALETSKIY, Partner, Horizon Capital
Joined Horizon Capital in April 2009. Konstantin brings five years of local and international experience in management 
consulting and over two years of financial management experience in the Ukrainian industrial and consumer sectors. Mr. 
Magaletskyi received his MBA from University of Chicago Booth School of Business (USA) and an M.A. degree in Economic 
Cybernetics from Kyiv National University of Economics (Ukraine). He is a Certified Management Accountant (CMA), Certified 
Accounting Practitioner (CAP), and SAP Certified Financial Consultant. Konstantin is a graduate of the «Aspen» program 
and a member of the international organization «Young Presidents Organization (YPO)». Horizon Capital is a private equity 
fund manager that originates and manages investments in mid-cap companies with solid growth and profit potential in 
Ukraine and the region.
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MYKOLA STETSENKO,  Managing Partner, Avellum 
Mykola’s primary focus is M&A, capital markets, private equity, competition, and restructurings. Mykola’s additional 
expertise spans over general corporate matters, real estate and tax. He represents interests of foreign and domestic 
sellers and buyers in M&A and private equity transactions, as well as major Ukrainian issuers and investment banks in 
equity and debt capital market transactions. Mykola’s outstanding expertise and performance have been repeatedly 
confirmed by the prestigious legal  rankings, which recognize Mykola Stetsenko as a leading lawyer in his practice 
areas. Prior to founding AVELLUM in July 2009 Mykola was a partner at the Kyiv office of international law firm Baker & 
McKenzie, where he worked for almost ten years. AVELLUM is a leading Ukrainian full service law firm with a special focus 
on finance, M&A, and dispute resolution.

OLEG CHURIY, CFA, Deputy Governor, National Bank of Ukraine
Oleg has over 20 years of experience in banking. He started his career as an Operator at International Payments 
Department of INKO Bank JSC. During his career he held managing positions at several banking and financial institutions, 
including BNP-Dresdner Bank Ukraine and Bank Austria Creditanstalt Ukraina (since 2002 – Hypovereinsbank Ukraine JSC). 
Recent appointment included Head of Investment Business Office at Ukrsibbank (currently part of BNP Paribas Group) 
and Head of Office of Fixed-Income Instruments Market Transactions, Investment Department at VTB Bank Ukraine. In 
2014 Oleg started his public service as Director of the Open Market Operations Department and currently Deputy Governor 
of the National Bank of Ukraine (since July 2015). Oleg holds degree in Metallurgical Engineering from Kyiv Polytechnic 
Institute, major in Composite Powder Materials and Coverage, and Degree in Economics, Banking Management (major in 
Finance and Credit) from Higher Bank School of International Institute for Market Economy and Enterprises of «Market» 
Centre. Oleg Churiy is a CFA Charterholder. 

ANDRIY BESPYATOV, CFA, PH.D, Managing Director, Head of Research, Dragon Capital 
Joined Dragon Capital, the largest Ukrainian Investment Bank, as an analyst in 2001 and was promoted to the position of 
MD/head of research in 2005, managing the largest research house in Ukraine covering most of domestic equity and fixed 
income instruments as well as the economy.
Andriy became a CFA charterholder in 2004 and received a Ph.D. in economics from the Ukrainian National Academy of Sciences 
Institute of World Economy and International Relations in 2005. His other education includes Donetsk National Technological 
University &amp; Dutch Hogeschool van Utrecht as well as Arizona State University. A member of the CFA Society Ukraine since 
foundation. He served as a President in 2012-2014 and now is a Board Member and a Treasurer of the Society.

STEVE WALLACE, CAIA, Director, Business Development, Institutional Partnerships –  
EMEA, CFA Institute
Currently Director, Business Development, Institutional Partnerships EMEA for CFA Institute and is based in London. Steve 
has nearly 20 years’ experience initially as investment strategist for private bank clients in Australia, then in investment 
banking heading the Relationship Management function for the emerging market equities cash desk at ING, running the 
UK office of a hedge fund, heading the EMEA & Australia business development activities of CAIA Association and finally 
consulting / acting as commercial director to alternative investment managers & service providers regarding distribution 
and fund structures.

SATU KAHKONEN, Country Director for Belarus, Moldova and Ukraine, World Bank 
joining the position in July 2016 and is based in Kyiv, Ukraine. Ms. Kahkonen oversees the Bank’s program in the three countries 
and leads policy dialogue with government counterparts, civil society and other partners.
Prior to this position, she was the Director of the Macroeconomics and Fiscal Management Global Practice at the World 
Bank Group, which comprises over 350 staff with expertise in macroeconomics, fiscal policy, growth and statistics. Here, 
she oversaw the work of the Practice in Europe and Central Asia, East Asia and Pacific, as well as South Asia. Ms. Kahkonen
was a Sector Manager in the Poverty Reduction and Economic Management unit covering 18 countries of the East and South 
East Europe—new EU Member States and Western Balkans—as well as select Eurozone countries. Preceding that, she worked 
as a Lead Economist in South Asia, East and South East Europe, and Africa in the World Bank. 
Before joining the World Bank, Ms. Kahkonen was part of the faculty of the University of Maryland and Associate Director of
the Center for Institutional Reform and the Informal Sector (IRIS). Ms. Kahkonen is the author of three books on economic 
development, and has published numerous economic reports and research papers. Ms. Kahkonen holds a Ph.D. in Economics 
from the University of Pennsylvania and an M.Sc. from the Helsinki School of Economics.

VLADYSLAV NOSYK, CFA, Principal Banker, EBRD
has over 8 years of managerial M&A and private equity investments experience gained at internationally diversified industrial 
holdings such as Basic Element Company (Moscow), EastOne Group (Kyiv). Prior to 2008 Vladyslav over the course of 6 years 
specialized in equity markets analysis and investments at Renaissance Capital, Millennium Capital, Blue Rock Advisors (USA). 
Vladyslav holds a Master of Business Administration degree from the University of St. Thomas (Minneapolis) and a Chartered 
Financial Analyst designation.
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THE AMERICAN CHAMBER OF COMMERCE IN UKRAINE IS THE MOST ACTIVE AND EFFECTIVE NON-
GOVERNMENT, NON-PROFIT BUSINESS ASSOCIATION OPERATING IN UKRAINE.

There are 3 main things the Chamber does as a business association:
• B2G: Driving the dialogue between business and government, 
• B2B: Continuously creating opportunities for business to business partnerships, 
• B2U: Promoting Ukraine internationally as an attractive investment destination
13 Committees and 20 Working Groups are working at the Chamber. Every day the Chamber Committees 
are working on development proposals for improvement of Ukrainian legislation to improve the business 
environment and resolve any negative issues impacting the business community in Ukraine and to enable 
private enterprises to flourish. 

THE BRITISH-UKRAINIAN CHAMBER OF COMMERCE (BUCC) 

was originally established in 1997 to promote trade and investment between the United Kingdom and Ukraine. 
Since then, it has broadened its rich and now also promotes business internationally between Ukraine and 
a wide range of regions including the Europe, North and South America, the Asia and the parts Former Soviet 
Union. The Chamber is registered in the UK and carries out its activities principally in Kyiv and London.

CEO CLUB UKRAINE 

is a membership business club which gets together the top managers companies for reciprocal development, 
communication and interaction. 
The Club is a community of business leaders who create and develop their business, sensible of freedom, 
innovations and personal development, think that business is their lifework, have a positive business 
reputation and respect the country they are working in never rest of their oars and move onward and upward 
new achievements.

EBA

Established in 1999, the EBA provides a forum in which members can discuss and find solutions to common 
problems affecting business in Ukraine. This initiative was initially supported by the European Commission 
and has grown to become one of the largest and most influential business communities in the country.
With more than nine hundred members, the European Business Association (EBA) is the largest premier union 
of businesses operating in the Ukrainian market.
If you are looking for a high quality government relations advisor, an accelerator in building meaningful 
relationships with the government, or a guide to your fellow businesspeople in Ukraine, the EBA is the place 
to be. We have relationships with numerous big-name companies to truly provide the best of the best for 
our members.

KYIV SCHOOL OF ECONOMICS (KSE) 

founded by the Economics Education and Research Consortium (EERC) in 1996, is a world-class academic 
institution with a reputation for excellence both in Ukraine and internationally. KSE ranks among the top schools 
in Central and Eastern Europe, producing the future generation of world-class economists. KSE’s Mission is to 
provide excellence in education, research and policy advice according to international best practice.

PARD 

Professional capital market association in Ukraine operates as self-regulatory organization for the depository 
and securities trading activities. For 20 years PARD has made a significant contribution to the development 
of the national capital market by facilitating the interaction between all market participants. 
Working actively with its members, PARD focuses on a comprehensive range of legislation: depository actions, 
securities trading, corporate governance, foreign investment, professional standards and ethic norms, anti-
money laundering and other issues on securities market.
PARD regularly conducts networking and educational events, scientific and practical activities on various 
professional aspects for capital market participants.
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«INTERNATIONAL TURKISH UKRAINIAN BUSINESSMEN ASSOCIATION» 

The idea of founding International Turkish Ukrainian Businessmen Association (hereinafter called «TUID») was born 
in March 2004. Thanks to diligence of few Turkish businessmen and moral support of the Embassy at the beginning 
of September in accordance with Ukrainian law system TUID was  registered as a non profitable organization.TUID 
accepts individual/corporate members paying special attention to the fact that the candidates should provide 
active business activity in Ukraine. Companies registered in TUID, are engaged entirely in different fields of industry 
from construction, telecommunications, textile, banking to retail trade and purchasing raw materials. Main principle 
of TUID is to coordinate both side businessmen in order to increase the volume of trade. TUID’s first priority is to 
respect legislation and concentrate on doing business in a fair environment. Nearest future plans of TUID include 
establishing representative offices in other regions of Ukraine, focusing on registration of Ukrainian members and 
attending serious meetings to promote image of TUID and to increase ability of finding correct people from both sides. 

UKRAINIAN ASSOCIATION OF INVESTMENT BUSINESS (UAIB), 

established in April 1995, is a non-state non-profit self-regulatory organization uniting all asset management 
companies registered in Ukraine. The main aims of UAIB, in particular, are improving the normative and regulatory 
framework of the securities market, maintaining high professional level of the Association’s members and other 
securities market participants, representation of the members and protection of their professional interests along 
with the developing and introducing measures for protection of the members’ clients. As for today, 300 asset 
management companies are the members of UAIB. They have around 1156 investment and more than 66 pension 
funds under management. Total assets under management amount to UAH 251 bln. For further information please 
visit our website – http://www.uaib.com.ua/eng.html and contact us (office@uaib.com.ua).

UKRAINIAN BUSINESS ASSOCIATION IN POLAND 

is a public organization which unites interests of leading Ukrainian investors doing business in Poland in order 
to create convenient conditions for business development and help Ukrainian interpreneurs to strengthen 
their positions on the European market through the jurisdiction of the Republic of Poland.

THE U.S.-UKRAINE BUSINESS COUNCIL (USUBC) 

is a private, non-profit trade association representing the interests of the U.S. businesses active in Ukraine and Ukraine 
businesses active or somehow connected to the U.S. markets. USUBC is headquartered in Washington, DC. With over 
200 members, USUBC is the largest business association for Ukraine which is not based in Ukraine, and the largest 
business association in Washington, DC for the country the size of Ukraine. USUBC has been promoting Ukraine as a 
place to do business, encouraging international companies to operate and invest in Ukraine, and working on reforms 
to make Ukraine a better and easier place to do business since 1995. For more information please visit www.usubc.org .

UKRAINIAN VENTURE CAPITAL AND PRIVATE EQUITY ASSOCIATION (UVCA) 

was established in mid-2014 and unites more than 40 members 0150 private equity and venture funds, 
accelerators, incubators, educational institutions, and non-government organizations that make significant 
impact on the development of Ukrainian investment market. Association promotes investment opportunities 
in Ukraine for foreign investment funds, conducts market research, lobbies laws for improving investment and 
business climate, implements Invest in Ukraine activity. UVCA aims to remove the gap, by channeling the power 
of its network into better awareness and investment climate by proving that it is worthwhile to INVEST IN UKRAINE.

VOXUKRAINE

is an independent and non partisan analytical platform founded and managed by a group of highly experienced 
and accomplished economists and lawyers based in Ukraine and abroad. VoxUkraine aims at supporting economic 
reforms in the country through promoting research-based policy analysis and independent assessment of economic 
developments, raising quality of economic policy discussion, conducting watch-dog activities and integrating 
Ukraine into the global network of economists and public policy leaders. VoxUkraine has become a major voice in 
the Ukrainian policy debate with our authors’ work being published in The New York Times, The Washington Post, 
the Financial Times and all top journals in Ukraine. Our contributors also appear on international and Ukrainian TV. The 
work of VoxUkraine’s experts is published on its website, VoxUkraine.org, which has become an important resource 
both for policymakers and media in Ukraine and abroad.

U
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ABOUT CFA SOCIETY UKRAINE 

The Ukrainian Society of Investment Professionals «CFA 
Society Ukraine» unites more than 200 representatives of the 
investment profession within the country. The organization is 
non-government, non-for-profit, run by volunteers and is part 
of the worldwide network of Chartered Financial Analysts® 
(CFA®) societies that are member societies of CFA Institute. The 
effort of establishing CFA Society Ukraine has started in spring 
2009 and resulted in the first general conference of potential 
members in June 2009. In February 2010, CFA Society Ukraine 
has been accepted into the worldwide network of CFA Institute 
member societies. The Society is governed by the Board of 
Directors that comprises people with significant experience in 

the relevant activities, including representatives of the leading 
Ukrainian and international companies and institutions. The 
Mission of CFA Society Ukraine is to bring value to its members 
and the community by leading the investment profession 
in Ukraine through setting the highest standards of ethics, 
education, and professional excellence. CFA Society Ukraine 
key objectives are to create a local investment professional 
network, to provide comprehensive continuous educational 
opportunities, to provide career development and job placement 
opportunities for its members, to increase awareness in Ukraine 
about CFA Program and CFA designation as the global standard 
for investment profession, to enhance implementation of CFA 
Institute principals of ethics, education and professional 
excellence within the investment industry in Ukraine. More 
details could be found at: www.cfaukraine.org

ABOUT CFA INSTITUTE 

CFA Institute is the global association of investment 
professionals that sets the standard for professional excellence 
and credentials. The organisation is a champion  for ethical 
behaviour in investment markets and a respected source of 

knowledge in the global financial community. The end goal: 
to create an environment where investors’ interests come 
first, markets function at their best, and economies   grow. 
CFA Institute has over 130,000 members in 145 countries 
and territories, including 124,000 CFA charterholders, 
and 146  member societies. For more information, visit 
www. cfainstitute.org.
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