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Yomy npsimMe iHBeCTYBAHHS BUTiIHE JJIs1 YKPaiHM Ta iIHBeCTOPIB
Inmepg’io 3 Vnpaenaiouum napmuepom Horizon Capital Hamaniero A. Hpecvko
BUCBIMIIIOE Nepesacu NPimMo20 IHEeCMY8aHHsA 6 eKOHOMIKY Ykpainu. Mawouyu 10-piunuii 0oceio
yeniwmnoi pobomu 6 pezioni, nani Apecvko posnosioac EuroWeek, siki nepcnekmusu, nog’sizamui 3

’

NPAMUM [HBECTYBAHHAM, “‘GUOHIIOMbCS HA 20PU3OHMI .

IIlo poduTh iHBecTyBaHHS NMPHBATHOr0 AKLIOHEPHOIrO KamiTajdy B KpaiHax, IO
PO3BHMBAaIOThLCH, 30KpeMa, B Y KpaiHi, HACTIIbKH NPUBA0JIMBUM ?

Horizon Capital po3risnae puHOK NPUBATHOTO aKI[IOHEPHOTO KamiTaly B YKpaiHi y
KOHTEKCTI OLIBIIOT0 PUHKY MPHBATHOTO aKI[IOHEPHOTO KaIliTally, SIKHHA BHHUK 1 chopMyBaBcs B
LlentpanpHiit 1 CxinHilt €Bpomi micis magiHHA “3ami3HOi 3aBick” Ha moyaTtky 1990-x. 3 Toro
Yacy PUHOK NMPUBATHOTO aKIIOHEPHOTO KaIliTaJly CTaB HEBiJl'€EMHOIO YaCTHHOIO PHHKIB KamiTay
B IIbOMY perioHi. [IpuBaTHuii akIliOHEpHUH KarliTal HaJa€ 1HBECTOPAM MOXJIHMBICTh OTPUMaHHS
BEJIMYE3HUX MPUOYTKIB 1 MPUCKOPIOE TUHAMIYHI i JOBrOTPUBAi 3MiHA B €KOHOMIII WX KpaiH.

Yomy Ykpaina, i yomy came 3apa3?

Ak 1 LentpansHa ta CxigHa €Bpoma 15 pokiB Tomy, YKkpaiHa 3apa3 crama Jyke
NEepCIEeKTHBHUM pUHKOM. Lle kpaiHa i3 HaceneHHSIM Y COpPOK CiM MiIbHOHIB YOJIOBIK 1 OCTIIHO
3pOCTal0YMM MOMUTOM Ha CIIOKMBYI TOBapu Ta mociayru. B VYkpaiHi iCHyIoTh Haa3BHYaiiHi
IHBECTHUIIHHI MOXKJIUBOCTI, M0 BUHUKJIM TICISA IT'STH POKIB MPHCKOPEHOTO0 EKOHOMIYHOTO
3pocTaHHs. 3a MIITPUMKHU cepeHboro kiacy «llomapanueBa peBomouis» y rpynaHi 2004 poxy
pinryde 3akiHYMiIa JECATHIITTS KOPYIIi y BUIIUX KOJIaX 1 MpHUBeNa 10 Biaxu pedopmaropa,
OpiEHTOBAHOTO Ha Jidepanizallito puHKy, - [Ipesunenta Biktopa FOmenka.

SAxi MOMKJIMBOCTI, Ha Ball NOIJAA, PHUHOK YKpaiHH INPONOHYE iHBecTOpam
NPUBATHOI0 AKHIOHEPHOI0 Kamitaay?

JismpHICT B YKpaiHI € OCOOJMBO MEPCHEKTUBHOK Ui 1HBECTOPIB MiANPHEMCTB
cepenHporo piBHA Kamitamizamii. CepemHi mianpuemMcTBa, 10 skux Horizon Capital BiTHOCHUTH
kommaHii 3 mpulOyTkamu Bix 5 no 100 minsitoniB gonapis CIIIA, 3BMuaiiHO Manu HEIOCTaTHE
¢inancyBannsa. [IpoTe pWHOK CepeHBOTO KamiTaldy OOCIyroBye 3pOCTalOUMid cepenHiil Kiac.
Brnepie monaa 50% ykpaiHiiiB BBaxkatoTh cebe “cepefHiM kinacom”. Takum 4nHOM, L€l MIBUAKO
3pOCTalOYMil CErMEHT €KOHOMIKH IMPOIOHY€E YHIKaIbHI MOXKIMBOCTI JUII OTPUMaHHS MPUOYTKY
BiJl TIONMUTYy Ha CEpeaHil KamiTal, a TaKOXX BUKIIOYHI MEepCHeKTuBU y cdepi 3AUTTA 1
MOTJIMHAHHSA, 10 € HACJIJKOM CTaOUIbHOTO €KOHOMIYHOTO 3pOCTaHHS 1 MOSBH ONTHUMICTUYHHUX
HacTpoiB micis «[lomapaHueBoi peBosroLii» Ta nepes BeTynoM 10 €Bpomnelickkoro Coro3y.

V cBiti nux piskux 3miH Horizon Capital BBaxkae, o cepenHi MiAnpueMcTBa YKpaiHu
IPOMOHYIOTh 1HBECTOPAaM MOXJIMBICTh OTPUMaHHS Ha/I3BUUAiHO BUCOKUX MPHUOYTKIB.

Ilo siBasie codoro Horizon Capital i sikoro € iioro inBecTuniiina crpareris?

Horizon Capital — ue xowmmadisi, OO0 Kepye MPHUBATHUM IHBECTHIIIMHUM (QOHAOM i
oTpuMye mpuOYTKM BiJ 1HBecTHLIM B VYkpaiHi Ta MonnoBi. Horizon Capital nie sk
npaBoHacTynmHUK Western NIS Enterprise Fund (WNISEF). Komanna Horizon Capital
BUKOPUCTOBY€E JECATUPIYHUMA JOCBIJ I1HBECTYBAaHHS Yy PI3HI CEKTOPH EKOHOMIKH. 3 yacy
3acuyBanHss WNISEF Oyno Bknageno 95 minbitoniB nonapis CHIA y nBaauste oricTe KOMIaHii
B YkpaiHi Ta MonioBi, a 3 6epe3ns 2005 poky 3ailicHeHO 11 MOBHUX 1 7 4aCTKOBUX peastizawiil.

Horizon Capital cxnagaetscsi 3 ceMHu NMpoQeciiiHUX iHBECTOpiB, SIKI MarOTh moHax 60
POKIB OCBiy y cdepi iIHBECTYBaHHS; KOMITaHisl BU3HAYA€E MEPCIEKTUBHI YIPaBIiHCHKI KOMaHIU
y IIBHUJKO 3POCTAIOYMX CErMEHTAaX €KOHOMIKH 1 CIIBIPAIIOE 3 HUMU JJIsi CTBOPEHHS YCIHIIIHUX
nianpueMctB. Horizon Capital Hanae kepiBHMKaM NMOPT(ENbHUX KOMIAHIM 1HCTPYMEHTH, SIKi



BOHH MOXYTh €(PEKTHBHO BUKOPHUCTOBYBATH JJISl BJIOCKOHAJICHHS CTPATETIl Ta OIepariii, a Takox
npuBaOJIeHHS KamiTaly, HEOOXiAHOro A iX 3pOCTaHHA. YCHIllIHI 1HBECTHUINl CHeliaiCTiB
Horizon Capital mepeTBOpHIN MiIPUEMCTBA Ha JIIZAEPIB PUHKY 31 3HAYHOIO PUHKOBOIO YaCTKOIO,
CTabUTPHOIO MPHOYTKOBICTIO, TAJaHOBUTHUMH  YMPABIIHCHKUMU KOMaHJaMH, TMPO30pPOI0
(iHAHCOBOIO 3BITHICTIO Ta €()EKTUBHIM KOPIIOPATHBHHUM YTIPABIiHHSIM.

Axi ramysi exonomiku Horizon Capital BBajkae Hai6iIbII NMPUBAGIMBHMH IS
iHBeCTOpiB NPUBATHOI0 AKIiOHEPHOT0 KamiTaay?

Mu BKJIaJa€EMO KOIITH B PO3LIMPEHHS Ta BUKYII KOMIIaHINA y CEKTOPi (piHAHCOBHX TOCIYT,
CIOKMBYMX TOBapiB, PO3APIOHOI TOPriBIl Ta MPOMHUCIOBUX TOBapiB, a TaKOXK B I1HIIMX
BUOIPKOBUX CEKTOPAX.

30KkpeMa, MU 3BEpHYJIM YBary Ha CEKTOp (p)iIHAaHCOBUX IOCIYT, IO LIBHJIKO 3pPOCTA€ B
VYkpaini. s 3a70BOJICHHS 3pOCTAIOUOro TMIOMHTY HA IMOTEYHI KPEAUTH MH 3acHYBaJIA
Mixnapoauuii Inoteunuit bank (MIb) 3 akuioHepHHM KamiTajoM y CiM MUIBHOHIB J0JapiB
CILIA. TIpoTsirom KiJbKOX OCTaHHIX POKiB B YKpaiHi KpeOUTyBaHHS I/l 3aCTaBy HEPYXOMOTO
MmaiiHa 30utbmmnock Ha 300%, TomMy oueBuaHo, mo MIb mpamoe y Haa3BUYaHO
TePCIeKTUBHOMY CeKTopi. Moro ycmilHy AismbHICTh CTHMYITIOBATHME HENIOABHIH KPEIUT Ha
cymy 30 minbitoniB fnonapiB CHIA Bin AMepukaHChKOI Kopriopalii 3 MiATPUMKH 1HBECTHUIIIH 3a
kopaoHnom (OPIC).

Takox Mu BBakaeMo MpPHUBAOJIMBUM CEKTOP CHOXKMBUMX TOBapiB. 3a OCTaHHI KiJIbKa
POKIB HaJ3BUYAIHO 3POCIIHU K YHCTI MPUOYTKU Ha JTyIly HACEIEHH, TaK i BUTPATH HA Xap4oBY i
HexapuoBy mnponykiito. HemonaBHe inBectyBanHd WNISEF cemu MinbiioHIB JordapiB y
MoJI0K03aBo 1 MicTa [1locTka € TapHUM TIPHUKIIAIOM TOTO, SIKi caMe iHBeCTHIlii 3aiiicHioe Horizon
Capital. ®dparMeHTOBaHMH PUHOK MOJOYHOI MpoAykKuii Ta cTaOuIbHI (iHAHCOBI omeparii
IoCTKIHCEKOTO MOJIOKO3aBOY CTBOPIOIOTH YYI0BI MOKIIMBOCTI [T 00’ € THAHHS.

Sk BM oLiHIOETE CBOI yCIIiXH B perioni?

Pesynbratn nHamoi misutbHOCTI B YKpaini Ta MoJgoBi MOXKHa TPOLTIOCTPYBaTH Ha
NPUKJIa/l YCIIITHOTO 3aBEPIICHHS 1HBECTHIIM — 31 30UIbIICHHSAM IHBECTOBAHOIO KaIliTaly y 2-
2,5 pa3u 1 BuUBeIEeHHAM MOPTQeEnpHOI KOMMIaHIi Ha MPOBIJIHI MO3UINI Ha JaHOMY pUHKY. Lle €
CBIAYEHHSM TOTO, IO MK MOXXEMO MEPETBOPUTH TPYIHOLII HOBOCTBOPEHHX 1 IIBUAKO
3pOCTalOYUX PUHKIB HA BETWYE3HI MPUOYTKH JJI HAITUX 1HBECTOPIB.

Yomy Horizon Capital € npuBadauBuM mapTHEpOM [Jisi iHO3eMHUX iHBeCTOPiB, 110
NMPalOTh 3 NPUBATHUM AKIiIOHEPHUM Kamitajaom?

Horizon Capital — enyiHa KOMITaHisl, O KEPy€E MPUBATHUM 1HBECTUILIIMHUM (DOHIOM 1 Mae
rIMOOKe 3HAHHS PErioHy Ta Bpaxarouwii 10-piuyHuMil gocBin poboTn. Hama komaHga BimgaHHX
npodecioHaniB 100pe 3HalioMa 3 MIiCIIEBHM JUIOBUM CEPEIOBHUIIIEM Ta 3aKOHOJIABCTBOM PETIOHY,
1110 pOOUTH HAC HEOLIIHEHHUM JIIJIOBUM ITapTHEPOM.
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