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ʆ ʯʝʤ ʠ ʜʣʷ ʢʦʛʦ ʥʘʰ ʙʶʣʣʝʪʝʥʴ  

 

ɺ  r ʯʠʪʘʝʪʝ ʧʝʨʚʳʡ ʥʦʤʝʨ ʝʞʝʤʝʩʷʯʥʦʛʦ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʙʶʣʣʝʪʝʥ ̫

PREQVECA MONTLY, ʧʦʩʚʷʱʝʥʥʦʛʦ ʠʥʜʫʩʪʨʠʠ Private Equity & Venture Capital 

(PE&VC) ʚ ʈʦʩʩʠʠ ʠ ʉʅɻ. ʀʜʝʷ ʩʦʟʜʘʥʠʷ ʪʘʢʦʛʦ ʧʨʦʜʫʢʪʘ ʢʦʨʥʷʤʠ ʫʭʦʜʠʪ ʚ ʥʘʯʘʣʦ 21 

ʚʝʢʘ, ʢʦʛʜʘ ʘʛʝʥʪʩʪʚʦ CBONDS ʥʘʯʘʣʦ ʛʦʪʦʚʠʪʴ ʠ ʨʘʩʧʨʦʩʪʨʘʥʷʪʴ ʝʞʝʤʝʩʷʯʥʳʡ 

ʙʶʣʣʝʪʝʥʴ çʂʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠè. ɹʶʣʣʝʪʝʥʴ ʧʨʦ ʦʙʣʠʛʘʮʠʠ ʩʪʘʣ ʚʝʩʴʤʘ 

ʧʦʧʫʣʷʨʥʳʤ ʘʥʘʣʠʪʠʯʝʩʢʠʤ ʧʨʦʜʫʢʪʦʤ ʥʘ ʨʳʥʢʝ ʦʙʣʠʛʘʮʠʡ.  

 

ʈʳʥʦʢ ʦʙʣʠʛʘʮʠʡ ʙʳʣ ʤʦʣʦʜʳʤ ʩ ʥʝʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʘʢʪʠʚʥʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʥʦ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʙʳʣʘ ʜʦʩʪʘʪʦʯʥʦ ʰʠʨʦʢʘʷ ʘʫʜʠʪʦʨʠʷ ʬʠʥʘʥʩʠʩʪʦʚ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ, 

ʢʦʪʦʨʳʝ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʚʦʝʤ ʠʤʝʣʠ ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʙʦʣʴʰʝ ʢʦʩʚʝʥʥʦʝ ʦʪʥʦʰʝʥʠʷ ʢ ʨʳʥʢʫ 

ʦʙʣʠʛʘʮʠʡ, ʥʦ ʞʝʣʘʣʠ ʙʳʪʴ ʚ ʢʫʨʩʝ ʦʩʥʦʚʥʳʭ ʩʦʙʳʪʠʡ ʥʦʚʦʡ ʧʝʨʩʧʝʢʪʠʚʥʦʡ ʬʠʥʘʥʩʦʚʦʡ 

ʦʪʨʘʩʣʠ. ʄʥʦʛʠʝ ʠʟ ʧʝʨʚʳʭ ʧʦʜʧʠʩʯʠʢʦʚ ʙʶʣʣʝʪʝʥʷ ʚʧʦʩʣʝʜʩʪʚʠʠ ʩʘʤʠ ʩʪʘʣʠ ʘʢʪʠʚʥʳʤʠ 

ʠʛʨʦʢʘʤʠ ʥʘ ʨʳʥʢʝ ʦʙʣʠʛʘʮʠʡ (ʠʥʚʝʩʪʙʘʥʢʠʨʘʤʠ, ʩʝʡʣʟʘʤʠ, ʵʤʠʪʝʥʪʘʤʠ, ʨʘʟʣʠʯʥʦʛʦ ʨʦʜʘ 

ʢʦʥʩʫʣʴʪʘʥʪʘʤʠ ʠ ʪ.ʜ.), ʥʦ ʩʚʦʝʡ ʧʨʠʚʳʯʢʝ ʯʠʪʘʪʴ ʙʶʣʣʝʪʝʥʴ ʥʝ ʠʟʤʝʥʠʣʠ.  

 

ʉ ʨʦʩʪʦʤ ʨʳʥʢʘ ʦʙʣʠʛʘʮʠʡ ʠ ʧʦʷʚʣʝʥʠʝʤ ʩʤʝʞʥʳʭ ʨʳʥʢʦʚ, ʧʨʦʩʪʦʡ ʬʦʨʤʘʪ ʙʶʣʣʝʪʝʥʷ 

ʫʞʝ ʤʘʣʦ ʦʪʚʝʯʘʣ ʥʦʚʳʤ ʨʝʘʣʠʷʤ ʨʦʩʩʠʡʩʢʦʡ ʜʦʣʛʦʚʦʡ ʠʥʜʫʩʪʨʠʠ. ʀ ʢʦʛʜʘ ʙʳʣʦ ʧʨʠʥʷʪʦ 

ʨʝʰʝʥʠʝ ʚʤʝʩʪʦ ʙʶʣʣʝʪʝʥʷ ʚʳʧʫʩʢʘʪʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʞʫʨʥʘʣ Cbonds Review, ʦʯʝʥʴ 

ʤʥʦʛʠʝ ʧʦʜʧʠʩʯʠʢʠ ʙʶʣʣʝʪʝʥʷ ʩʠʣʴʥʦ ʧʝʨʝʞʠʚʘʣʠ ï ʫ ʙʶʣʣʝʪʝʥʷ ʩʣʦʞʠʣʩʷ ʜʦʩʪʘʪʦʯʥʦ 

ʫʩʪʦʡʯʠʚʳʡ ʠ ʰʠʨʦʢʠʡ ʢʨʫʛ ʯʠʪʘʪʝʣʝʡ.      

 

ʉʝʛʦʜʥʷʰʥʷʷ ʩʠʪʫʘʮʠʷ ʥʘ ʨʳʥʢʝ PE&VC ʦʯʝʥʴ ʧʦʭʦʞʘ ʥʘ ʪʦʛʜʘʰʥʶʶ ʩʠʪʫʘʮʠʶ ʥʘ ʨʳʥʢʝ 

ʦʙʣʠʛʘʮʠʡ. ʆʯʝʥʴ ʫʟʢʠʡ ʢʨʫʛ ʘʢʪʠʚʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʠ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ 

ʠʥʪʝʨʝʩʫʶʱʠʭʩʷ ʥʦʚʦʡ ʪʝʤʘʪʠʢʦʡ. ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʠʤʝʥʥʦ, ʜʣʷ ʥʠʭ ʤʳ ʨʝʰʠʣʠ 

ʚʦʟʨʦʜʠʪʴ ʠʜʝʶ ʪʘʢʦʛʦ ʙʶʣʣʝʪʝʥʷ, ʪʦʣʴʢʦ ʪʝʧʝʨʴ ʧʦʩʚʷʱʝʥʥʦʛʦ ʥʦʚʦʡ ʦʪʨʘʩʣʠ, ʢʦʪʦʨʘʷ, 

ʪʘʢʞʝ ʢʘʢ ʚ ʩʚʦʝ ʚʨʝʤʷ ʙʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʛʦʪʦʚʠʪʴʩʷ ʩʪʘʪʴ ʚʝʜʫʱʠʤ ʪʨʝʥʜʦʤ ʚ ʨʘʟʚʠʪʠʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʈʦʩʩʠʠ ʠ ʉʅɻ ʚ ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ.  

 

ʅʦ ʵʪʦ ʥʝ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʝʛʦ ʥʠ ʚ ʢʦʝʤ ʩʣʫʯʘʝ ʥʝ ʜʦʣʞʥʳ ʯʠʪʘʪʴ ʘʢʪʠʚʥʳʝ ʠʛʨʦʢʠ ʥʘ ʨʳʥʢʝ 

PE&VC. ʅʘʦʙʦʨʦʪ, ʤʳ ʥʘʜʝʝʤʩʷ ʥʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʦʪʢʣʠʢ ʵʪʦʡ ʘʫʜʠʪʦʨʠʠ: ʜʘʚʘʡʪʝ 

ʩʦʟʜʘʚʘʪʴ ʧʨʦʜʫʢʪ ʚʤʝʩʪʝ. ʂʪʦ ʢʘʢ ʥʝ ʧʨʦʬʝʩʩʠʦʥʘʣʳ ʣʫʯʰʝ ʚʩʝʭ ʟʥʘʝʪ ʠ ʧʦʥʠʤʘʝʪ ʩʚʦʶ 

ʠʥʜʫʩʪʨʠʶ. ʄʳ ʞʜʝʤ ʧʨʝʜʣʦʞʝʥʠʡ, ʟʘʤʝʯʘʥʠʡ ʠ, ʢʦʥʝʯʥʦ ʞʝ, ʢʨʠʪʠʢʫ ʦʪ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʘʫʜʠʪʦʨʠʠ ʠʥʜʫʩʪʨʠʠ PE&VC. ʄʳ ʫʚʝʨʝʥʳ, ʯʪʦ ʵʪʦ ʤʦʞʝʪ ʩʜʝʣʘʪʴ 

ʥʘʰ ʧʨʦʜʫʢʪ ʣʫʯʰʝ, ʠ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʦʧʫʣʷʨʠʟʘʮʠʠ PE&VC ʩʨʝʜʠ ʰʠʨʦʢʦʛʦ 

ʢʨʫʛʘ ʬʠʥʘʥʩʠʩʪʦʚ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʚ ʈʦʩʩʠʠ ʠ ʉʅɻ.  

 

ɺ ʮʝʣʦʤ, ʮʝʣʝʚʘʷ ʘʫʜʠʪʦʨʠʷ ʙʶʣʣʝʪʝʥʷ ʩʦʚʧʘʜʘʝʪ ʩ ʮʝʣʝʚʦʡ ʘʫʜʠʪʦʨʠʝʡ ʩʘʡʪʘ 

www.preqveca.ru. ʇʨʝʞʜʝ ʚʩʝʛʦ, ʵʪʦ ʩʧʝʮʠʘʣʠʩʪʳ, ʨʘʙʦʪʘʶʱʠʝ ʚ ʫʧʨʘʚʣʷʶʱʠʭ ʢʦʤʧʘʥʠʷʭ 

ʠ ʬʦʥʜʘʭ Private Equity ʠ ɺʝʥʯʫʨʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʵʪʦ ʚʣʘʜʝʣʴʮʳ ʠ ʨʫʢʦʚʦʜʠʪʝʣʠ 

ʧʦʨʪʬʝʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʠ ʢʦʤʧʘʥʠʡ, ʧʣʘʥʠʨʫʶʱʠʭ ʧʨʠʚʣʝʯʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʦʪ ʬʦʥʜʦʚ 

Private Equity ʠ ɺʝʥʯʫʨʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʂʨʦʤʝ ʵʪʦʛʦ, ʵʪʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠ 

ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʠʥʚʝʩʪʦʨʳ, ʘ ʪʘʢʞʝ ʢʨʫʧʥʳʝ ʯʘʩʪʥʳʝ ʠʥʚʝʩʪʦʨʳ, ʢʦʪʦʨʳʝ ʠʱʫʪ 

ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ʅʘʢʦʥʝʮ, ʵʪʦ ʩʧʝʮʠʘʣʠʩʪʳ ʬʠʨʤ, ʦʢʘʟʳʚʘʶʱʠʭ 

ʧʦʩʨʝʜʥʠʯʝʩʢʠʝ ʫʩʣʫʛʠ: ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʙʘʥʢʠʨʳ, ʘʫʜʠʪʦʨʳ, ʶʨʠʩʪʳ, ʦʮʝʥʱʠʢʠ ʠ 

ʨʘʟʣʠʯʥʦʛʦ ʨʦʜʘ ʢʦʥʩʫʣʴʪʘʥʪʳ. 
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ʏʪʦ ʢʦʥʢʨʝʪʥʦ ʤʳ ʧʣʘʥʠʨʫʝʪ ʦʩʚʝʱʘʪʴ ʚ ʥʘʰʝʤ ʙʶʣʣʝʪʝʥʝ? ʇʨʝʞʜʝ ʚʩʝʛʦ, ʤʳ ʙʫʜʝʤ 

ʦʩʚʝʱʘʪʴ ʚʩʝ ʦʩʥʦʚʥʳʝ ʮʠʢʣʳ ʨʘʙʦʪʳ ʬʦʥʜʦʚ PE&VC: ʟʘʧʫʩʢʠ ʥʦʚʳʭ ʬʦʥʜʦʚ, ʩʜʝʣʢʠ ʧʦ 

ʚʭʦʜʫ ʠ ʚʳʭʦʜʫ ʠʟ ʧʦʨʪʬʝʣʴʥʳʭ ʢʦʤʧʘʥʠʡ. ʊʘʢʞʝ ʚʩʝ ʟʥʘʯʠʤʳʝ ʩʦʙʳʪʠʷ ʠ ʥʦʚʦʩʪʠ 

ʠʥʜʫʩʪʨʠʠ PE&VC ʚ ʈʦʩʩʠʠ ʠ ʉʅɻ.     

 

ʄʳ ʚʝʨʠʤ, ʯʪʦ, ʪʘʢʞʝ ʢʘʢ ʠ ʥʘ ʨʳʥʢʝ ʦʙʣʠʛʘʮʠʡ, ʙʶʣʣʝʪʝʥʴ ʧʦ ʠʥʜʫʩʪʨʠʠ PE&VC ʥʘʡʜʝʪ 

ʩʚʦʝʛʦ ʯʠʪʘʪʝʣʷ ʠ ʩʪʘʥʝʪ ʥʝ ʤʝʥʝʝ ʧʦʧʫʣʷʨʥʳʤ ʩʚʦʝʛʦ ʧʨʝʜʰʝʩʪʚʝʥʥʠʢʘ.  

ɺʤʝʩʪʦ ʚʩʪʫʧʣʝʥʠʷ: ʅʦʚʦʝ ʧʦʢʦʣʝʥʠʝ ʠʥʚʝʩʪʦʨʦʚ ʠ ʧʨʝʜʧʨʠʷʪʠʡ  

 

ʀʥʜʫʩʪʨʠʷ Private Equity & Venture Capital (PE&VC) ï ʩʘʤʘʷ ʤʦʣʦʜʘʷ ʚ ʛʣʦʙʘʣʴʥʦʡ 

ʬʠʥʘʥʩʦʚʦʡ ʦʪʨʘʩʣʠ. PE&VC ʩʪʘʣʘ ʟʘʤʝʪʥʳʤ ʷʚʣʝʥʠʝʤ ʩ ʨʘʟʚʠʪʠʝʤ ʪʘʢ ʥʘʟʳʚʘʝʤʦʡ 

çʥʦʚʦʡ ʵʢʦʥʦʤʠʢʠè. ʀʥʩʪʨʫʤʝʥʪʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʪʨʘʜʠʮʠʦʥʥʳʭ ʦʪʨʘʩʣʝʡ ʦʢʘʟʘʣʠʩʴ 

ʤʘʣʦʧʨʠʛʦʜʥʳʤʠ ʜʣʷ ʢʦʤʧʘʥʠʡ çʥʦʚʦʡ ʵʢʦʥʦʤʠʢʠè. ɺ ʯʘʩʪʥʦʩʪʠ, ʙʘʥʢʠʨʳ ʥʝ ʛʦʨʝʣʠ 

ʞʝʣʘʥʠʝʤ ʙʨʘʪʴ ʥʘ ʩʝʙʷ ʚʳʩʦʢʠʝ ʨʠʩʢʠ ʩʦʧʨʷʞʝʥʥʳʝ ʩ ʙʠʟʥʝʩʦʤ ʚ çʥʦʚʳʭè ʦʪʨʘʩʣʷʭ. ɺ ʪʦ 

ʞʝ ʩʘʤʦʝ ʚʨʝʤʷ ʧʝʨʩʧʝʢʪʠʚʳ ʥʦʚʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʩʫʣʠʣʠ ʚʳʩʦʢʫʶ ʜʦʭʦʜʥʦʩʪʴ ʚʣʦʞʝʥʠʡ. 

ɼʣʷ ʥʦʚʦʛʦ ʧʦʢʦʣʝʥʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʪʨʝʙʦʚʘʣʩʷ ʥʦʚʳʡ ʤʝʭʘʥʠʟʤ ʧʨʠʚʣʝʯʝʥʠʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ ʩʦʟʜʘʥʠʷ ʘʢʮʠʦʥʝʨʥʦʡ ʩʪʦʠʤʦʩʪʠ.  

 

ʌʦʥʜʳ PE&VC ʩʪʘʣʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʬʦʨʤʦʡ ʪʘʢʦʛʦ ʤʝʭʘʥʠʟʤʘ. ʀʥʚʝʩʪʦʨʳ, ʛʦʪʦʚʳʝ 

ʚʢʣʘʜʳʚʘʪʴ ʩʚʦʠ ʩʨʝʜʩʪʚʘ ʚ ʚʳʩʦʢʦʨʠʩʢʦʚʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʜʣʠʪʝʣʴʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ 

ʩ ʮʝʣʴʶ ʧʦʣʫʯʠʪʴ ʚʳʩʦʢʫʶ ʥʦʨʤʫ ʜʦʭʦʜʥʦʩʪʠ, ʦʙʲʝʜʠʥʷʣʠʩʴ ʚ ʬʦʨʤʝ ʦʛʨʘʥʠʯʝʥʥʦʛʦ 

ʧʘʨʪʥʝʨʩʪʚʘ (limited partners ï LPs). ɼʣʷ ʫʧʨʘʚʣʝʥʠʷ ʬʦʥʜʦʤ ʟʘ ʦʧʨʝʜʝʣʝʥʥʦʝ 

ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘʥʠʤʘʣʠʩʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʤʝʥʝʜʞʝʨʳ/ʢʦʤʧʘʥʠʠ (general partners ï 

GPs).     

 

ʇʝʨʚʳʤʠ ʠʥʚʝʩʪʦʨʘʤʠ ʪʘʢʠʭ ʬʦʥʜʦʚ ʙʳʣʠ ʚʝʥʯʫʨʥʳʝ ʢʘʧʠʪʘʣʠʩʪʳ ʉʠʣʠʢʦʥʦʚʦʡ ʜʦʣʠʥʳ. 

ʄʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʠʥʜʫʩʪʨʠʷ PE&VC ʚʳʰʣʘ ʠʟ ʥʝʜʨ ʉʠʣʠʢʦʥʦʚʦʡ ʜʦʣʠʥʳ, ʠ ʜʦ ʩʠʭ ʧʦʨ 

ʚ ʤʘʩʩʦʚʦʤ ʩʦʟʥʘʥʠʠ ʘʩʩʦʮʠʠʨʫʝʪʩʷ ʩ IT-ʠʥʜʫʩʪʨʠʝʡ ʠ ʀʥʪʝʨʥʝʪʦʤ. ʊʝʨʤʠʥ çʚʝʥʯʫʨʥʳʡ 

ʢʘʧʠʪʘʣè ʟʘʯʘʩʪʫʶ ʠʩʧʦʣʴʟʫʝʪʩʷ ʢʘʢ ʩʠʥʦʥʠʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʛʦ 

ʩʝʢʪʦʨʘ. 

 

ɺʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 80-ʭ ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʩʪʦʣʝʪʠʷ ʠʥʜʫʩʪʨʠʷ PE&VC ʦʢʦʥʯʘʪʝʣʴʥʦ 

ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʠ ʩʦʩʪʦʷʣʘʩʴ ʢʘʢ ʩʘʤʦʩʪʦʷʪʝʣʴʥʘʷ ʦʪʨʘʩʣʴ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʬʠʥʘʥʩʦʚʦʤ 

ʨʳʥʢʝ. ʉʣʦʞʠʣʘʩʴ ʢʣʘʩʩʠʯʝʩʢʘʷ ʮʝʧʦʯʢʘ: private capital ï IPO ï public capital ï debt capital. 

 

ɺ 90-ʝ ʛʦʜʳ XX ʚʝʢʘ ʜʘʣʝʢʦ ʚʧʝʨʝʜ ʚ ʩʚʦʝʤ ʨʘʟʚʠʪʠʠ ʧʨʦʜʚʠʥʫʣʠʩʴ ʛʫʤʘʥʠʪʘʨʥʳʝ ʠ 

ʩʦʮʠʘʣʴʥʳʝ ʥʘʫʢʠ. ʇʨʦʨʳʚ ʚ ʨʘʟʨʘʙʦʪʢʝ ʛʫʤʘʥʠʪʘʨʥʳʭ ʠ ʩʦʮʠʘʣʴʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʨʘʩʰʠʨʷʶʪ ʛʨʘʥʠʮʳ çʥʦʚʦʡ ʵʢʦʥʦʤʠʢʠè. ʊʝʧʝʨʴ ʵʪʦ ʥʝ ʪʦʣʴʢʦ ʪʝʭʥʦʣʦʛʠʠ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʤ ʧʨʦʛʨʝʩʩʦʤ, ʥʦ ʠ ʪʝʭʥʦʣʦʛʠʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʘʟʚʠʪʠʝʤ ʯʝʣʦʚʝʢʘ ʠ 

ʦʙʱʝʩʪʚʘ. ɽʩʣʠ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʡ ʧʨʦʛʨʝʩʩ ʩʪʘʣ ʢʘʪʘʣʠʟʘʪʦʨʦʤ ʧʦʷʚʣʝʥʠ ̫ ʥʦʚʳʭ 

ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ ʠ ʥʦʚʳʭ ʩʝʢʪʦʨʦʚ ʚ ʪʨʘʜʠʮʠʦʥʥʳʭ ʦʪʨʘʩʣʷʭ, ʪʦ ʨʘʟʚʠʪʠʝ 

ʛʫʤʘʥʠʪʘʨʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʧʨʠʚʝʣʦ ʢ ʪʨʘʥʩʬʦʨʤʘʮʠʷʤ ʚʥʫʪʨʠ ʩʘʤʠʭ ʪʨʘʜʠʮʠʦʥʥʳʭ 

ʦʪʨʘʩʣʝʡ ʠ ʩʝʢʪʦʨʦʚ. ʅʘʠʙʦʣʝʝ ʠʟʚʝʩʪʥʳʝ ʧʨʠʤʝʨʳ ʛʫʤʘʥʠʪʘʨʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ï ʵʪʦ PR-

ʪʝʭʥʦʣʦʛʠʠ ʠ çʙʨʝʥʜʠʨʦʚʘʥʠʝè. 

 

ʏʪʦ ʦʪʣʠʯʘʝʪ ʢʦʤʧʘʥʠʠ çʥʦʚʦʡ ʵʢʦʥʦʤʠʢʠè ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ? ʆʩʥʦʚʥʦʡ ʧʨʠʟʥʘʢ ʥʝ ʩʘʤʠ 

ʧʦ ʩʝʙʝ ʥʦʚʝʡʰʠʝ ʪʝʭʥʦʣʦʛʠʠ, ʘ ʪʘʢʦʝ ʩʚʦʡʩʪʚʦ ʢʘʢ çʫʥʠʢʘʣʴʥʦʩʪʴè. ʋʥʠʢʘʣʴʥʦʩʪʴ 
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ʧʦʟʚʦʣʷʝʪ ʢʦʤʧʘʥʠʠ ʩʬʦʨʤʠʨʦʚʘʪʴ ʩʚʦʶ ʥʠʰʫ ʥʘ ʨʳʥʢʝ ʠ ʟʘʥʷʪʴ ʚ ʵʪʦʡ ʥʠʰʝ 

ʤʦʥʦʧʦʣʴʥʦʝ/ʦʣʠʛʦʧʦʣʴʥʦʝ ʧʦʣʦʞʝʥʠʝ, ʢʘʢ ʤʠʥʠʤʫʤ, ʥʘ ʥʝʢʦʪʦʨʦʤ ʚʨʝʤʝʥʥʦʤ 

ʧʨʦʤʝʞʫʪʢʝ, ʜʦʩʪʘʪʦʯʥʦʤ, ʯʪʦʙʳ çʩʥʷʪʴ ʚʩʝ ʩʣʠʚʢʠè. ʂʘʢ ʪʦʣʴʢʦ ʢʦʥʢʫʨʝʥʪʳ ʥʘʯʠʥʘʶʪ 

ʧʦʷʚʣʷʪʴʩʷ ʚ ʤʘʩʩʦʚʦʤ ʧʦʨʷʜʢʝ, ʟʥʘʯʠʪ ʥʘʩʪʘʣ ʤʦʤʝʥʪ ʜʣʷ ʚʳʭʦʜʘ ï ʥʘ ʚʦʣʥʝ 

ʧʦʧʫʣʷʨʥʦʩʪʠ ʧʦʣʫʯʠʚ ʤʘʢʩʠʤʘʣʴʥʫʶ ʮʝʥʫ ʠ çʩʥʷʚ ʚʩʝ ʩʣʠʚʢʠè. ʊʝʭʥʠʯʝʩʢʠʝ ʠ 

ʛʫʤʘʥʠʪʘʨʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʩʦʟʜʘʪʴ ʪʘʢʫʶ çʫʥʠʢʘʣʴʥʦʩʪʴè ʚ 

ʩʦʟʥʘʥʠʠ ʧʦʪʨʝʙʠʪʝʣʷ. 

 

ʌʦʥʜʳ PE&VC ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʠʥʪʝʨʝʩʫʶʪ ʠʤʝʥʥʦ ʪʘʢʠʝ ʧʨʦʝʢʪʳ ʠ ʢʦʤʧʘʥʠʠ. ɺʩʝ 

ʯʘʱʝ ʬʦʥʜʳ ʚʳʩʪʫʧʘʶʪ ʥʝ ʧʨʦʩʪʦ ʚ ʨʦʣʠ çʢʫʙʳʰʢʠè ʩ ʜʝʥʴʛʘʤʠ, ʘ ʚ ʨʦʣʠ çʩʦʟʜʘʪʝʣʝʡè. 

ʅʝ ʠʤʝʝʪ ʟʥʘʯʝʥʠʝ ʥʦʚʳʡ ʵʪʦ ʙʠʟʥʝʩ ʠʣʠ ʙʠʟʥʝʩ ʜʘʚʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʡ, ʥʦ ʥʝʩʫʱʠʡ 

ʧʨʠ ʪʝʢʫʱʝʡ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ ʫʙʳʪʢʠ. ɺ ʵʪʦʡ ʨʦʣʠ ʦʥʠ ʤʦʛʫʪ ʙʳʪʴ ʚʝʩʴʤʘ ʧʦʣʝʟʥʳ ʜʣʷ 

ʚʣʘʜʝʣʴʮʝʚ ʢʦʤʧʘʥʠʡ. ʆʙʳʯʥʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʧʨʘʚʣʷʶʱʠʝ ʬʦʥʜʦʚ ʙʦʣʝʝ 

ʦʙʨʘʟʦʚʘʥʳ, ʙʦʣʝʝ ʦʧʳʪʥʳʝ (ʬʦʥʜ ʠʤʝʝʪ ʙʦʣʴʰʦʡ ʦʧʳʪ ʠʥʚʝʩʪʠʮʠʡ ʠ ʫʧʨʘʚʣʝʥʠʷ 

ʧʦʨʪʬʝʣʴʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʠʟ ʨʘʟʣʠʯʥʳʭ ʦʪʨʘʩʣʝʡ), ʠʤʝʶʪ ʙʦʣʴʰʝ ʩʚʷʟʝʡ ʠ ʥʘʚʳʢʦʚ 

ʚʳʩʪʨʘʠʚʘʥʠ ̫ ʩʠʩʪʝʤʥʦʛʦ ʙʠʟʥʝʩʘ. ʆʰʠʙʢʠ ʚ ʵʪʦʤ ʚʦʧʨʦʩʝ ʩʦʚʝʨʰʘʶʪ ʥʝ ʪʦʣʴʢʦ 

ʥʘʯʠʥʘʶʱʠʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ, ʥʦ ʠ ʤʘʩʪʦʜʦʥʪʳ ʚ ʩʚʦʠʭ ʦʪʨʘʩʣʷʭ. ʗʨʢʠʤ ʧʨʠʤʝʨʦʤ 

ʵʪʦʤʫ, ʥʘ ʤʦʡ ʚʟʛʣʷʜ, ʷʚʣʷʝʪʩʷ ʠʩʪʦʨʠʷ ʢʘʢ çɼʘʡʤʣʝʨè (ʄʝʨʩʝʜʝʩ) çʂʨʘʡʩʣʝʨè ʧʦʢʫʧʘʣ.  

 

ʉʝʛʦʜʥʷ ʫʞʝ, ʥʘʚʝʨʥʦʝ, ʦʩʪʘʣʦʩʴ ʤʘʣʦ ʪʝʭ, ʢʪʦ ʩʦʤʥʝʚʘʝʪʩʷ ʚ ʪʦʤ ʬʘʢʪʝ, ʯʪʦ ʩʘʤʦ ʧʦ ʩʝʙʝ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʘʚʪʦʤʦʙʠʣʝʡ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʙʝʩʧʝʨʩʧʝʢʪʠʚʥʦ. ɺʳʭʦʜ ʠʟ ʵʪʦʛʦ ʤʥʦʛʠʝ 

ʚʠʜʷʪ ʚ ʩʦʟʜʘʥʠʠ ʥʦʚʦʛʦ ʧʦʢʦʣʝʥʠʷ ʘʚʪʦʤʦʙʠʣʝʡ, ʦʩʥʦʚʘʥʥʦʛʦ ʥʘ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʷʭ. ʅʦ, 

ʝʩʪʴ ʥʝʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʘʚʪʦʤʦʙʠʣʝʩʪʨʦʠʪʝʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʢʦʪʦʨʳʝ ʧʨʝʢʨʘʩʥʦ 

ʩʝʙʷ ʯʫʚʩʪʚʫʶʪ ʠ ʚ ʪʝʢʫʱʝʡ ʩʠʪʫʘʮʠʠ. ʂ ʪʘʢʠʤ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʦʪʥʦʩʠʪʩʷ ʢʦʥʮʝʨʥ 

çɼʘʡʤʣʝʨè. 

 

ʇʨʠʤʝʨʥʦ ʩ ʢʦʥʮʘ 80-ʭ ï ʥʘʯʘʣʘ 90-ʭ ʛʦʜʦʚ ʙʠʟʥʝʩ-ʤʦʜʝʣʴ ʢʦʨʧʦʨʘʮʠʠ çɼʘʡʤʣʝʨè ʥʘʯʘʣʘ 

ʠʟʤʝʥʷʪʴʩʷ. ʉʝʛʦʜʥʷ ʨʝʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʩʦʟʜʘʝʪʩʷ ʥʝ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʤ ʮʠʢʣʝ, ʘ ʧʦ 

ʥʘʧʨʘʚʣʝʥʠʷʤ, ʢʦʪʦʨʳʝ ʨʘʥʝʝ ʩʯʠʪʘʣʠʩʴ ʚʪʦʨʠʯʥʳʤʠ ï ʨʝʢʣʘʤʘ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʙʨʘʟʘ 

ʞʠʟʥʠ, ʧʨʦʜʘʞʘ ʪʝʭʥʦʣʦʛʠʡ ʠ ʪ.ʧ. çɼʘʡʤʣʝʨè ʫʞʝ ʙʦʣʝʝ 10 ʣʝʪ ʦʧʝʨʠʨʫʝʪ ʢʘʢ ʢʦʨʧʦʨʘʮʠʷ 

çʥʦʚʦʡ ʵʢʦʥʦʤʠʢʠè. ʆʥʘ ʜʘʚʥʦ ʫʞʝ ʥʝ ʪʨʘʜʠʮʠʦʥʥʘʷ ʘʚʪʦʤʦʙʠʣʝʩʪʨʦʠʪʝʣʴʥʘʷ 

ʢʦʨʧʦʨʘʮʠʷ. ɽʝ çʚʠʪʨʠʥʥʳʡè ʧʨʦʜʫʢʪ ï ʘʚʪʦʤʦʙʠʣʴ ʤʘʨʢʠ çʄʝʨʩʝʜʝʩè ï ʵʪʦ çʧʦʚʦʜ ʜʣʷ 

ʙʠʟʥʝʩʘè (ʚʦʢʨʫʛ ʢʦʪʦʨʦʛʦ ʩʪʦʠʪʩʷ ʦʩʥʦʚʥʦʡ ʙʠʟʥʝʩ). 

 

ʀʤʝʥʥʦ, ʧʦʵʪʦʤʫ çʂʨʘʡʩʣʝʨè, ʢʦʪʦʨʳʡ, ʚ ʮʝʣʦʤ, ʜʝʣʘʝʪ ʘʚʪʦʤʦʙʠʣʠ ʥʝ ʩʠʣʴʥʦ ʭʫʞʝ 

çɼʘʡʤʣʝʨʘè, ʧʨʦʜʦʣʞʘʝʪ ʦʩʪʘʚʘʪʴʩʷ ʫʙʳʪʦʯʥʳʤ, ʘ çɼʘʡʤʣʝʨè ʯʫʚʩʪʚʫʝʪ ʩʝʙʷ ʭʦʨʦʰʦ. 

ʇʦʛʣʦʱʝʥʠʝ ʚ 1998 ʛʦʜʫ çɼʘʡʤʣʝʨʦʤè ʢʦʨʧʦʨʘʮʠʠ çʂʨʘʡʩʣʝʨè ʙʳʣʘ ʧʦʧʳʪʢʦʡ ʥʝʤʮʝʚ 

ʧʨʠʚʠʪʴ ʩʚʦʶ ʙʠʟʥʝʩ-ʤʦʜʝʣʴ ʥʘ ʘʤʝʨʠʢʘʥʩʢʫʶ ʧʦʯʚʫ. ɽʩʣʠ ʩʨʘʚʥʠʚʘʪʴ ʮʝʥʫ ʩʜʝʣʢʠ, 41 

ʤʣʨʜ. ʜʦʣʣʘʨʦʚ, ʩ ʘʥʘʣʦʛʠʯʥʳʤʠ ʩʜʝʣʢʘʤʠ ʚ ʘʚʪʦʤʦʙʠʣʴʥʦʡ ʦʪʨʘʩʣʠ, ʪʦ ʫʚʠʜʠʤ, ʯʪʦ ʦʥʘ 

ʙʳʣʘ ʥʘ ʧʦʨʷʜʦʢ ʚʳʰʝ. ɼʣʷ ʩʨʘʚʥʝʥʠʷ, ʪʦʪ ʞʝ çɼʘʡʤʣʝʨè ʧʨʠʦʙʨʝʣ ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ 

çʄʠʮʫʙʠʩʠè ʟʘ 1.5 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. ʇʨʠʤʝʨʥʦ ʚ  ʪʦ ʞʝ ʚʨʝʤʷ ʬʨʘʥʮʫʟʩʢʠʡ ʢʦʥʮʝʨʥ çʈʝʥʦè 

ʫʩʪʘʥʦʚʠʣ ʢʦʥʪʨʦʣʴ ʥʘʜ ʷʧʦʥʩʢʠʤ ʛʠʛʘʥʪʦʤ çʅʠʩʩʘʥè ʚʩʝʛʦ ʟʘ 2 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. ʇʦʯʝʤʫ 

ʪʘʢʘʷ ʨʘʟʥʠʮʘ? 

 

ʅʘ ʤʦʡ ʚʟʛʣʷʜ, ʧʨʠʯʠʥʘ ʚ ʪʦʤ, ʯʪʦ ʥʝʤʮʳ, ʧʦʢʫʧʘʷ çʂʨʘʡʩʣʝʨè, ʨʘʩʩʤʘʪʨʠʚʘʣʠ ʵʪʫ ʩʜʝʣʢʫ 

ʢʘʢ ʠʥʚʝʩʪʠʮʠʶ ʚ ʧʨʦʝʢʪ çʥʦʚʦʡ ʵʢʦʥʦʤʠʢʠè. ʇʨʘʚʠʣʴʥʝʝ ʙʫʜʝʪ ʩʢʘʟʘʪʴ, ʯʪʦ ʘʢʮʠʦʥʝʨʳ 

çɼʘʡʤʣʝʨʘè ʩʚʪ̫ʦ ʫʚʝʨʦʚʘʣʠ ʚ ʪʦ, ʯʪʦ çʂʨʘʡʩʣʝʨʫè ʥʫʞʥʦ ʪʦʣʴʢʦ ʚʥʝʜʨʠʪʴ ʥʝʤʝʮʢʫʶ 

ʙʠʟʥʝʩ-ʤʦʜʝʣʴ ʠ ʜʘʣʴʰʝ ʦʥ çʧʦʝʜʝʪè ʩʘʤ (ʵʪʘʢʠʡ ʘʤʝʨʠʢʘʥʩʢʠʡ çʄʝʨʩʝʜʝʩè). ɸ 

çɼʘʡʤʣʝʨè ʪʝʤ ʩʘʤʳʤ ʫʧʨʦʯʠʣ ʙʳ ʩʚʦʝ ʧʦʣʦʞʝʥʠʝ ʥʘ ʩʝʚʝʨʦʘʤʝʨʠʢʘʥʩʢʦʤ ʨʳʥʢʝ ʚ 
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ʢʦʥʢʫʨʝʥʮʠʠ ʩ çʊʦʡʦʪʦʡ-ʃʝʢʩʫʩè. ɺ ʪʦʞʝ ʚʨʝʤʷ, ʠʥʚʝʩʪʠʮʠʠ ʚ çʄʠʮʫʙʠʩʠè ʙʳʣʠ ʜʣʷ 

ʥʝʤʮʝʚ ʘʢʪʦʤ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʙʠʟʥʝʩʘ (ʧʨʠʩʫʪʩʪʚʠʝ ʚ çʤʘʩʩʦʚʦʤè ʩʝʛʤʝʥʪʝ). ɼʘʣʝʢʦ 

ʦʪʩʪʘʚʰʠʝ ʚ ʪʝʭʥʠʯʝʩʢʦʤ ʧʣʘʥʝ ʬʨʘʥʮʫʟʳ ʧʦʢʫʧʘʣʠ ʜʦʩʪʫʧ ʢ ʪʝʭʥʦʣʦʛʠʷʤ çʅʠʩʩʘʥʘè (ʚ 

ʪʝʭʥʠʯʝʩʢʦʤ ʩʤʳʩʣʝ), ʧʨʠ ʵʪʦʤ, ʪʘʢ ʢʘʢ ʵʪʦ ʚʩʝ-ʪʘʢʠ ʙʳʣʠ ʪʝʭʥʦʣʦʛʠʠ ʫʭʦʜʷʱʝʛʦ XX 

ʚʝʢʘ, ʠ ʮʝʥʘ ʙʳʣʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ. ɺʣʘʜʝʣʴʮʳ çʄʠʮʫʙʠʩʠè ʠ çʅʠʩʩʘʥʘè, ʧʦ ʚʩʝʡ 

ʚʠʜʠʤʦʩʪʠ, ʧʨʠʰʣʠ ʜʣʷ ʩʝʙʷ ʢ ʥʝʫʪʝʰʠʪʝʣʴʥʳʤ ʚʳʚʦʜʘʤ ï ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʚ ʥʦʚʳʭ 

ʫʩʣʦʚʠʷʭ ʩ çʊʦʡʦʪʦʡè ʠ çɼʘʡʤʣʝʨʦʤè ʜʝʣʦ ʤʘʣʦʧʝʨʩʧʝʢʪʠʚʥʦʝ ï ʠ ʧʦʩʧʝʰʠʣʠ ʠʟʙʘʚʠʪʴʩʷ 

ʦʪ ʩʚʦʠʭ ʘʢʪʠʚʦʚ. 

 

ʇʦ ʩʫʪʠ, ʤʝʥʝʜʞʝʨʳ çɼʘʡʤʣʝʨʘè ʚʟʷʣʠ ʥʘ ʩʝʙʷ ʨʦʣʴ ʤʝʥʝʜʞʝʨʦʚ ʬʦʥʜʘ PE&VC ï

ʫʧʨʘʚʣʝʥʠʝ ʚʳʩʦʢʦʨʠʩʢʦʚʳʤ ʧʨʝʜʧʨʠʷʪʠʝʤ, ʜʘʞʝ ʧʨʠ ʥʘʣʠʯʠʠ ʘʧʨʦʙʠʨʦʚʘʥʥʦʡ ʥʘ 

ʧʨʘʢʪʠʢʝ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ çɼʘʡʤʣʝʨʘè. ʏʪʦ ʩʣʫʯʠʣʦʩʴ ʚ ʠʪʦʛʝ, ʤʳ ʟʥʘʝʤ, ʚ 2008 ʛʦʜʫ 

çɼʘʡʤʣʝʨè ʧʨʠʟʥʘʣ, ʯʪʦ ʝʛʦ ʧʦʧʳʪʢʘ ʦʢʘʟʘʣʘʩʴ ʪʱʝʪʥʦʡ. ɹʦʣʝʝ 80% ʚ ʢʘʧʠʪʘʣʝ 

çʂʨʘʡʩʣʝʨʘè ʙʳʣʠ ʧʨʦʜʘʥʳ ʬʦʥʜʫ Private Equity Cerberus Capital ʟʘ 7.4 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ 

(ʵʪʦ ʧʨʠʤʝʨʥʦ ʨʘʚʥʦ ʦʙʱʝʡ ʩʫʤʤʝ ʫʙʳʪʢʦʚ çʂʨʘʡʩʣʝʨʘè ʟʘ ʚʨʝʤʷ ʚʣʘʜʝʥʠʷ ʠʤ ʥʝʤʮʘʤʠ). 

ʆʰʠʙʢʘ ʮʝʥʦʡ ʚ 40 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ!  

 

ʀ ʚʩʝ ʚʩʪʘʣʦ ʥʘ ʩʚʦʠ ʤʝʩʪʘ ï ʧʨʦʝʢʪʦʤ ʧʨʝʚʨʘʱʝʥʠʷ çʂʨʘʡʩʣʝʨʘè ʚ ʢʦʨʧʦʨʘʮʠʶ ʥʦʚʦʛʦ 

ʪʠʧʘ ʟʘʡʤʝʪʩʷ ʬʦʥʜ PE&VC. ʊʦ, ʯʪʦ ʚʦʢʨʫʛ çʂʨʘʡʩʣʝʨʘè ʩʪʦʣʴʢʦ ʚʦʟʥʠ, ʜʘʝʪ ʥʘʜʝʞʜʫ ʥʘ 

ʪʦ, ʯʪʦ ʫ ʥʝʛʦ ʚʩʝ-ʪʘʢʠ ʝʩʪʴ ʪʘʢʦʡ ʰʘʥʩ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʜʨʫʛʦʛʦ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʘʚʪʦʛʠʛʘʥʪʘ 

çɼʞʝʥʝʨʘʣ ʄʦʪʦʨʩè, ʢʦʪʦʨʳʡ ʚʳʞʠʚʘʝʪ ʟʘ ʩʯʝʪ ʛʦʩʧʦʜʜʝʨʞʢʠ (ʧʨʠʤʝʨ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʛʦʩʫʯʘʩʪʠʷ ʚ ʫʧʨʘʚʣʝʥʠʠ ʘʚʪʦʛʠʛʘʥʪʦʤ ʜʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʚ ʩʣʫʯʘʝ ʩ 

çɸʚʪʦɺɸɿʦʤè). 

 

ʀʪʘʢ, ʚ ʧʦʩʪʦʷʥʥʦ ʠʟʤʝʥʷʶʱʝʤʩʷ ʤʠʨʝ, ʤʦʜʝʣʴ PE&VC ʫʞʝ ʜʦʢʘʟʘʣʘ ʩʚʦʶ 

ʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ. ʅʠʯʝʛʦ ʢʘʨʜʠʥʘʣʴʥʦ ʥʦʚʦʛʦ ʠʟʦʙʨʝʪʘʪʴ ʥʝ ʥʫʞʥʦ. ʄʦʜʝʣʴ PE&VC  

ʜʦʩʪʘʪʦʯʥʦ ʫʩʧʝʰʥʦ ʨʘʟʚʠʚʘʶʪ ʂʠʪʘʡ ʠ ʀʥʜʠʷ. ʅʠʢʫʜʘ ʥʝ ʜʝʥʫʪʩʷ ʈʦʩʩʠʷ ʠ ʜʨʫʛʠʝ 

ʩʪʨʘʥʳ ʉʅɻ ï ʠʟ ʬʠʥʘʥʩʦʚʦʡ ʵʢʟʦʪʠʢʠ ʦʥʘ ʨʘʥʦ ʠʣʠ ʧʦʟʜʥʦ ʧʨʝʚʨʘʪʠʪʴʩʷ ʚ ʥʦʚʫʶ 

ʬʠʥʘʥʩʦʚʫʶ ʠʥʜʫʩʪʨʠʶ. ɺʦʧʨʦʩ ʪʦʣʴʢʦ ʚ ʪʦʤ, ʢʪʦ ʟʜʝʩʴ ʙʫʜʝʪ ʧʨʘʚʠʪʴ ʙʘʣ ï ʤʝʩʪʥʳʝ 

ʠʛʨʦʢʠ ʠʣʠ ʠʥʦʩʪʨʘʥʥʳʝ.     

«Первый блин не комом». В Москве прошел первый «Российский 

конгресс Private Equity»  
 

29 ʦʢʪʷʙʨʷ ʚ ʄʦʩʢʚʝ ʚ ʢʦʥʬʝʨʝʥʮ-ʟʘʣʝ ʄʄɺɹ ʧʨʦʰʣʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʢʦʥʬʝʨʝʥʮʠʷ 

çʈʦʩʩʠʡʩʢʠʡ ʢʦʥʛʨʝʩʩ Private Equityè: http://www.cbonds.info/rus/bondcongress/pe-2009/. 

ʆʨʛʘʥʠʟʘʪʦʨʘʤʠ ʚʳʩʪʫʧʠʣʠ ʢʦʤʧʘʥʠʷ CBONDS, ʞʫʨʥʘʣ Russian Private Equity ʠ ʌɹ 

çʄʄɺɹè. ɻʝʥʝʨʘʣʴʥʳʤ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤ ʧʘʨʪʥʝʨʦʤ ʤʝʨʦʧʨʠʷʪʠʷ ʚʳʩʪʫʧʠʣʦ ʘʛʝʥʪʩʪʚʦ 

PREQVECA. ɺʧʝʨʚʳʝ ʨʦʩʩʠʡʩʢʠʝ ʦʨʛʘʥʠʟʘʪʦʨʳ ʩʦʙʨʘʣʠ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʨʦʩʩʠʡʩʢʠʭ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʯʪʦʙʳ ʦʙʩʫʜʠʪʴ ʪʝʢʫʱʝʝ ʩʦʩʪʦʷʥʠʝ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʠʥʜʫʩʪʨʠʠ PE&VC ʚ 

ʈʦʩʩʠʠ. 

 

ɺ ʨʘʙʦʪʝ ʢʦʥʬʝʨʝʥʮʠʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʙʦʣʝʝ 130 ʯʝʣʦʚʝʢ, ʧʨʠ ʵʪʦʤ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣʦʩʴ 

ʙʦʣʝʝ 150. ʇʨʘʢʪʠʯʝʩʢʠ ʙʳʣʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚʩʝ ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʚ 

ʈʦʩʩʠʠ ʬʦʥʜʳ (ʠʤʝʶʱʠʝ ʨʦʩʩʠʡʩʢʠʝ ʢʦʤʘʥʜʳ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ). ʊʘʢʞʝ ʙʳʣʠ 

ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʙʘʥʢʦʚ, ʘʫʜʠʪʦʨʩʢʠʭ, ʢʦʥʩʘʣʪʠʥʛʦʚʳʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʢʦʤʧʘʥʠʡ. 

    

http://www.cbonds.info/rus/bondcongress/pe-2009/
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ʅʘ ʤʦʡ ʚʟʛʣʷʜ, ʜʣʷ ʠʥʜʫʩʪʨʠʠ, ʜʝʣʘʶʱʝʡ ʚ ʈʦʩʩʠʠ ʩʚʦʠ ʧʝʨʚʳʝ ʰʘʛʠ 150 ʯʝʣʦʚʝʢ ï ʵʪʦ 

ʦʯʝʥʴ ʭʦʨʦʰʠʡ ʠʥʜʠʢʘʪʦʨ ʠʥʪʝʨʝʩʘ ʢ ʜʘʥʥʦʡ ʪʝʤʘʪʠʢʝ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ, ʜʘ ʝʱʝ ʚ ʫʩʣʦʚʠʷʭ 

ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ. ʉʦ ʩʧʠʩʢʦʤ ʫʯʘʩʪʥʠʢʦʚ ʤʦʞʥʦ ʦʟʥʘʢʦʤʠʪʴʩʷ ʧʦ ʩʩʳʣʢʝ: 

http://www.cbonds.info/rus/bondcongress/pe-2009/participants.phtml.  

 

ɺ ʩʚʦʝ ʚʨʝʤʷ, ʨʘʙʦʪʘʷ ʥʘ ʨʳʥʢʝ ʦʙʣʠʛʘʮʠʡ ʚ ʢʦʤʧʘʥʠʠ CBONDS, ʷ ʫʯʘʩʪʚʦʚʘʣ ʠ ʚ 

ʦʨʛʘʥʠʟʘʮʠʠ ʧʝʨʚʦʛʦ çʈʦʩʩʠʡʩʢʦʛʦ ʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʢʦʥʛʨʝʩʩʘè ʚ 2003 ʛʦʜʫ. ʇʨʠʤʝʨʥʦʝ 

ʪʘʢʦʝ ʞʝ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʥʦʚʦʡ ʟʘʨʦʞʜʘʶʱʝʡʩʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʨʘʩʣʠ ʚ ʈʦʩʩʠʠ. 

ʊʘʢʞʝ ʢʘʢ ʠ ʚ ʩʣʫʯʘʝ ʩ PE&VC, ʪʦʛʜʘ, 7-8 ʣʝʪ ʥʘʟʘʜ, ʙʳʣʦ ʤʥʦʛʦ ʧʝʩʩʠʤʠʩʪʦʚ ʠ 

ʥʝʚʝʨʫʶʱʠʭ ʚ ʪʦ, ʯʪʦ ʨʦʩʩʠʡʩʢʠʡ ʙʦʥʜʦʚʳʡ ʨʳʥʦʢ ʩʦʩʪʦʠʪʩʷ. ʉʝʛʦʜʥʷ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ, 

ʯʪʦ ʚ ʈʦʩʩʠʠ ʩʣʦʞʠʣʘʩʴ ʠʥʜʫʩʪʨʠʷ ʨʳʥʢʘ ʦʙʣʠʛʘʮʠʡ ï ʜʘʞʝ ʚ ʢʨʠʟʠʩ ʦʙʲʝʤ ʨʘʟʤʝʱʝʥʠʡ 

ʜʦʣʛʦʚʳʭ ʙʫʤʘʛ ʜʦʩʪʠʛʘʝʪ ʜʝʩʷʪʢʠ ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ ʚ ʤʝʩʷʮ. ʄʳ, ʟʘʧʫʩʢʘʷ ʩʝʛʦʜʥʷ, 

ʧʨʦʝʢʪ PREQVECA (PRivate EQuity & VEnture CApital) ʚʝʨʠʤ ʚ ʪʦ, ʯʪʦ ʥʝʯʪʦ ʧʦʜʦʙʥʦʝ 

ʜʦʣʞʥʦ ʧʨʦʠʟʦʡʪʠ ʠ ʩ PE&VC ʚ ʈʦʩʩʠʠ. 

 

ʗ ʥʝ ʙʫʜʫ ʧʝʨʝʩʢʘʟʳʚʘʪʴ ʟʜʝʩʴ ʜʦʢʣʘʜʳ ʩʧʠʢʝʨʦʚ. ɹʦʣʝʝ ʪʦʛʦ, ʧʨʝʟʝʥʪʘʮʠʠ ʜʦʢʣʘʜʦʚ 

ʜʦʩʪʫʧʥʳ ʥʘ ʩʘʡʪʝ ʢʦʥʬʝʨʝʥʮʠʠ: http://www.cbonds.info/rus/bondcongress/pe-

2009/agenda.phtml. ʊʦʣʴʢʦ ʦʪʤʝʯʫ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʜʦʢʣʘʜʦʚ ʠ ʩʧʠʢʝʨʩʢʠʭ ʥʘʚʳʢʦʚ ʚʩʝʭ 

ʚʳʩʪʫʧʘʚʰʠʭ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʨʝʜʢʠʤ ʷʚʣʝʥʠʝʤ.  

 

ɼʘʣʴʰʝ ʷ ʧʦʩʪʘʨʘʶʩʴ ʩʜʝʣʘʪʴ ʦʙʱʠʡ ʩʨʝʟ ʢʘʨʪʠʥʳ PE&VC ʚ ʈʦʩʩʠʠ, ʂʘʟʘʭʩʪʘʥʝ ʠ 

ʋʢʨʘʠʥʝ ʥʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ, ʜʘʪʴ ʢʨʘʪʢʦ ʦʮʝʥʢʠ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʥʘ ʝʛʦ ʧʝʨʩʧʝʢʪʠʚʳ ʩʦ 

ʩʚʦʠʤʠ ʢʦʤʤʝʥʪʘʨʠʷʤʠ. 

В начале пути. Индустрия Private Equity & Venture Capital в России и 

СНГ 
 

PE&VC в России 
 

ʀʪʘʢ, ʦʙʱʠʡ ʬʦʥ ʥʘ ʢʦʥʬʝʨʝʥʮʠʠ, ʥʘʜʦ ʧʨʠʟʥʘʪʴ, ʙʳʣ ʧʝʩʩʠʤʠʩʪʠʯʝʩʢʠʡ. ʇʨʠ ʵʪʦʤ, ʩʪʦʠʪ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʝʩʩʠʤʠʟʤ ʠʩʭʦʜʠʣ ʚ ʦʩʥʦʚʥʦʤ ʦʪ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʬʦʥʜʦʚ. ʀʪʘʢ, ʢʘʢ ʬʦʥʜʳ 

ʚʠʜʷʪ ʪʝʢʫʱʫʶ ʩʠʪʫʘʮʠʶ ʥʘ ʨʳʥʢʝ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ. 

 

ʇʦ ʜʦʢʣʘʜʘʤ ʥʝʢʦʪʦʨʳʭ ʚʳʩʪʫʧʘʚʰʠʭ ʠ ʠʟ ʢʫʣʫʘʨʥʳʭ ʙʝʩʝʜ, ʤʦʞʥʦ ʙʳʣʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, 

ʯʪʦ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʩʠʣʴʥʦ ʫʜʘʨʠʣ ʧʦ ʢʦʤʧʘʥʠʷʤ PE&VC. ʇʦʜʥʷʪʴ ʜʝʥʴʛʠ 

ʜʣʷ ʥʦʚʳʭ ʬʦʥʜʦʚ ʩʪʘʣʦ ʦʯʝʥʴ ʪʨʫʜʥʦ. ʇʝʨʝʜ ʩʘʤʳʤ ʥʘʯʘʣʦʤ ʢʨʠʟʠʩʘ ʠʟ ʤʝʩʪʥʳʭ ʢʦʤʘʥʜ 

ʵʪʦ ʫʜʘʣʦʩʴ ʩʜʝʣʘʪʴ, ʧʦ ʩʣʦʚʘʤ ʙʦʣʴʰʠʥʩʪʚʘ ʚʳʩʪʫʧʘʚʰʠʭ ʥʘ ʢʦʥʬʝʨʝʥʮʠʠ, ʣʠʰʴ Baring 

Vostok ʠ Russia Partners.  

 

ʊʘʢ ʣʠ ʚʩʝ ʧʣʦʭʦ ʥʘ ʩʘʤʦʤ ʜʝʣʝ? ʇʦʧʨʦʙʫʝʤ ʨʘʟʦʙʨʘʪʴʩʷ. 

 

ʊʫʪ ʩʨʘʟʫ ʞʝ ʦʪʤʝʪʠʤ, ʯʪʦ ʩʦʙʨʘʣʠ Baring Vostok ʠ Russia Partners ʨʝʢʦʨʜʥʳʝ ʜʣʷ ʈʦʩʩʠʠ 

commitments. Baring Vostok ʩʦʙʨʘʣ ʚ ʩʚʦʡ ʯʝʪʚʝʨʪʳʡ ʬʦʥʜ ʙʦʣʝʝ 1 ʤʣʨʜ ʜʦʣʣʘʨʦʚ (ʩ 

ʫʯʝʪʦʤ ʬʦʥʜʘ Baring Vostok Fund IV Supplemental Fund 1.5 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ), ʘ Russia 

Partners ï ʚ ʩʚʦʡ ʪʨʝʪʠʡ ʬʦʥʜ ʧʦʯʪʠ 1 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ (800 ʤʣʥ.). ʀ, ʩʘʤʦʝ ʛʣʘʚʥʦʝ, 

ʥʝʩʤʦʪʨʷ ʥʘ ʧʦʩʣʝʜʦʚʘʚʰʠʡ ʢʨʠʟʠʩ, ʥʠʢʪʦ ʠʟ LPs (ʠʥʚʝʩʪʦʨʦʚ ʬʦʥʜʦʚ) ʥʝ ʦʪʦʟʚʘʣ ʩʚʦʠ 

commitments. 

http://www.cbonds.info/rus/bondcongress/pe-2009/participants.phtml
http://www.cbonds.info/rus/bondcongress/pe-2009/agenda.phtml
http://www.cbonds.info/rus/bondcongress/pe-2009/agenda.phtml
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˶͙͙͔͍͒͗ ˴͊ͤͪ ˢͤ͊ͭͦ͡Έ͔͍͙;   ˿ ͊ͤͭ͟-˽͔͔͎ͭͪ͋ͯͪΣ     (812) 960-95-36,     kanr@preqveca.ru 
 

 

ʇʣʶʩ ʥʘʢʘʥʫʥʝ ʢʨʠʟʠʩʘ ʧʨʦʚʝʣ ʧʝʨʚʦʝ ʟʘʢʨʳʪʠʝ ʚ ʩʚʦʠ ʜʚʘ ʬʦʥʜʘ Marshall Capital Partners. 

ʉʫʤʤʘʨʥʳʡ ʦʙʲʝʤ commitments ʧʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ ʟʘʢʨʳʪʠʷ ʚ ʬʦʥʜʳ MarCap I ʠ MarCap 

II  ʩʦʩʪʘʚʠʣ 420 ʤʣʥ. ʜʦʣʣʘʨʦʚ. 

27.08.2008 PREQVECA 

Marshall Capital Partners ʧʨʠʚʣʝʢʣʘ ʩʚʳʰʝ $420 ʤʣʥ. ʜʣʷ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʵʢʦʥʦʤʠʢʫ ʈʦʩʩʠʠ ʠ ʩʪʨʘʥ ʉʅɻ 

15 ʘʚʛʫʩʪʘ 2008 ʛ. Marshall Capital Partners (MCP) ʟʘʚʝʨʰʠʣʘ ʧʝʨʚʳʡ ʵʪʘʧ ʧʨʠʚʣʝʯʝʥʠʷ 

ʩʨʝʜʩʪʚ ʚ ʜʚʘ ʥʦʚʳʭ ʬʦʥʜʘ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ, MarCap I Fund, L.P. (MarCap I) ʠ MarCap 

II Fund, L.P. (MarCap II). ɺ ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʵʪʘʧʘ ʚ ʬʦʥʜʳ ʙʳʣʦ ʩʦʙʨʘʥʦ ʙʦʣʝʝ $420 ʤʣʥ. 

ʌʦʥʜ MarCap I ʧʨʠʦʙʨʝʪʝʪ ʯʘʩʪʴ ʧʦʨʪʬʝʣʷ ʘʢʪʠʚʦʚ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 

ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ MCP, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʬʦʥʜ MarCap II ʙʫʜʝʪ ʧʨʝʜʥʘʟʥʘʯʝʥ ʜʣʷ ʥʦʚʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʨʘʟʣʠʯʥʳʝ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ ʠ ʩʪʨʘʥ ʉʅɻ. ʀʩʪʦʯʥʠʢʦʤ ʢʘʧʠʪʘʣʘ 

ʚʳʩʪʫʧʠʣ ʢʦʥʩʦʨʮʠʫʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚʦ ʛʣʘʚʝ ʩ AXA 

Private Equity ʠ Paul Capital Partners. ʇʘʨʪʥʝʨʳ MCP ʪʘʢʞʝ ʚʥʝʩʣʠ ʟʥʘʯʠʪʝʣʴʥʳʡ ʚʢʣʘʜ 

ʚ ʬʦʨʤʠʨʦʚʘʥʠʝ ʬʦʥʜʘ MarCap II. 

ʕʢʩʢʣʶʟʠʚʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʢʦʥʩʫʣʴʪʘʥʪʦʤ MCP ʚʳʩʪʫʧʠʣ UBS Investment Bank. 

ʋʧʨʘʚʣʷʶʱʠʡ ʧʘʨʪʥʝʨ ʄʉʈ ʛ-ʥ ʄʘʣʦʬʝʝʚ ʦʪʤʝʪʠʣ: çʊʦʪ ʬʘʢʪ, ʯʪʦ ʤʳ ʩʤʦʛʣʠ ʧʨʠʚʣʝʯʴ 

ʩʨʝʜʩʪʚʘ ʪʘʢʠʭ ʟʥʘʯʠʤʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ ʧʝʨʠʦʜ ʧʦʚʳʰʝʥʥʦʡ 

ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʷʚʣʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʩʚʠʜʝʪʝʣʴʩʪʚʦʤ 

ʜʦʚʝʨʠʷ ʢ ʚʦʟʤʦʞʥʦʩʪʷʤ, ʦʪʢʨʳʚʘʶʱʠʤʩʷ ʜʣʷ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʈʦʩʩʠʶ ʠ ʩʪʨʘʥʳ 

ʉʅɻ, ʥʦ ʠ ʧʨʠʟʥʘʥʠʝʤ ʥʘʜʝʞʥʦʩʪʠ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʘ ʢʦʤʘʥʜʳ MCP. ʈʘʟʚʠʪʠʝ ʬʦʥʜʦʚ 

ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʦʪʢʨʦʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʜʘʩʪ ʠʤʧʫʣʴʩ ʢ ʨʘʟʚʠʪʠʶ ʨʦʩʩʠʡʩʢʠʭ 

ʢʦʤʧʘʥʠʡ, ʥʫʞʜʘʶʱʠʭʩʷ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ. ʅʘʰʘ ʢʦʤʘʥʜʘ ʦʙʣʘʜʘʝʪ 

ʫʥʠʢʘʣʴʥʳʤ ʦʧʳʪʦʤ, ʧʦʟʚʦʣʷʶʱʠʤ ʤʘʢʩʠʤʘʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʨʠʚʣʝʯʝʥʥʳʝ 

ʩʨʝʜʩʪʚʘ, ʪʝʤ ʩʘʤʳʤ ʧʦʚʳʰʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʈʦʩʩʠʠ ʠ 

ʩʪʨʘʥ ʉʅɻè. 

ʆ Marshall Capital Partners 

Marshall Capital Partners ʩʦʟʜʘʥʘ ʚ 2005 ʛ. ʂʦʥʩʪʘʥʪʠʥʦʤ ʄʘʣʦʬʝʝʚʳʤ ʠ ʝʛʦ 

ʧʘʨʪʥʝʨʘʤʠ. ʇʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ʄʉʈ ʚ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʥʘʭʦʜʷʪʩʷ ʘʢʪʠʚʳ ʦʙʱʝʡ 

ʩʪʦʠʤʦʩʪʴʶ ʦʢʦʣʦ 2.5 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ ʚ ʨʘʟʣʠʯʥʳʭ ʩʝʢʪʦʨʘʭ ʵʢʦʥʦʤʠʢʠ ʥʘ 

ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʠ ʠ ʉʅɻ.  

 

ʂʦʥʝʯʥʦ, ʢʨʠʟʠʩ ʥʝ ʤʦʛ ʥʝ ʩʢʘʟʘʪʴʩʷ ʥʘ ʨʳʥʢʝ. ʊʨʫʜʥʦʩʪʠ ʩ ʬʘʥʜʨʘʡʟʠʥʛʦʤ (fundraising) 

ʷʨʢʦ ʠʣʣʶʩʪʨʠʨʫʝʪ ʧʨʦʚʘʣ ʢʦʤʘʥʜʳ Troika Capital Partners ʚ ʩʙʦʨʝ ʩʨʝʜʩʪʚ ʜʣʷ ʬʦʥʜʘ TʉP 

Growth III ʨʘʟʤʝʨʦʤ 850 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ʅʦ ʥʘ ʫʨʦʚʥʝ ʩʣʫʭʦʚ ʧʨʦʩʢʘʢʠʚʘʣʦ, ʯʪʦ ʜʝʣʦ ʪʫʪ 

ʥʝ ʚ ʢʨʠʟʠʩʝ, ʘ ʚ ʩʪʨʝʤʣʝʥʠʠ ʥʝʢʦʪʦʨʳʭ ʊʆʇ-ʤʝʥʝʜʞʝʨʦʚ Troika Capital Partners ʩʦʟʜʘʪʴ 

ʩʦʙʩʪʚʝʥʥʳʡ ʙʠʟʥʝʩ. ɺ ʠʪʦʛʝ, ʛʣʘʚʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʙʘʥʢʘ çʊʨʦʡʢʘ ɼʠʘʣʦʛè ʈʫʙʝʥ 

ɺʘʨʜʘʥʷʥ ʨʝʰʠʣ ʨʘʩʩʪʘʪʴʩʷ ʩ ʢʦʤʘʥʜʦʡ Troika Capital Partners ʚʦ ʛʣʘʚʝ ʩ ɻʝʜʨʶʩʦʤ 

ʇʫʢʘʩʦʤ ʠ ʥʘʯʘʪʴ ʬʦʨʤʠʨʦʚʘʪʴ ʥʦʚʫʶ. ʏʪʦ ʟʜʝʩʴ ʧʦʟʠʪʠʚʥʦ ï çʊʨʦʡʢʘè ʥʝ ʦʪʢʘʟʘʣʘʩʴ ʦʪ 

ʨʘʟʚʠʪʠʷ ʥʘʧʨʘʚʣʝʥʠʷ PE&VC.  

08.06.2009 ɺʝʜʦʤʦʩʪʠ 

ʅʝ ʜʘʣʠ ʜʝʥʝʛ. Troika Capital Partners ʥʝ ʩʤʦʛʣʘ ʩʦʙʨʘʪʴ $850 ʤʣʥ ʚ ʬʦʥʜ ʧʨʷʤʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʠ ʨʘʩʧʫʩʪʠʣʘ ʝʛʦ 

ɺ ʠʶʣʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ TCP ʦʙʲʷʚʠʣʘ ʦ ʟʘʧʫʩʢʝ ʬʦʥʜʘ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ TʉP Growth III. 

ʇʣʘʥʠʨʦʚʘʣʦʩʴ, ʯʪʦ ʝʛʦ ʦʙʲʝʤ ʩʦʩʪʘʚʠʪ $850 ʤʣʥ. ʅʦ ʢʨʠʟʠʩ ʚʥʝʩ ʩʚʦʠ ʢʦʨʨʝʢʪʠʚʳ, 

ʨʘʩʩʢʘʟʘʣ ʧʨʝʟʠʜʝʥʪ ʢʦʤʧʘʥʠʠ ʉʝʨʛʝʡ ʉʢʚʦʨʮʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʞʫʨʥʘʣʫ The Troiker: çɺ 

ʘʚʛʫʩʪʝ ʤʳ ʩʜʝʣʘʣʠ ʧʦ ʬʦʥʜʫ TʉP Growth III ʧʝʨʚʦʝ ʟʘʢʨʳʪʠʝ ʚ ʨʘʟʤʝʨʝ $150 ʤʣʥ, 
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ʧʨʝʜʧʦʣʘʛʘʷ, ʯʪʦ ʧʦʩʣʝʜʫʶʱʠʝ ʪʨʘʥʰʠ ʙʫʜʫʪ ʟʘʢʨʳʪʳ ʚ ʦʢʪʷʙʨʝ ð ʜʝʢʘʙʨʝ. 

ɽʩʪʝʩʪʚʝʥʥʦ, ʧʦʩʣʝ ʪʦʛʦ, ʯʪʦ ʧʨʦʠʟʦʰʣʦ ʚ ʘʚʛʫʩʪʝ ð ʩʝʥʪʷʙʨʝ, ʤʳ ʧʨʠʦʩʪʘʥʦʚʠʣʠ 

ʬʘʥʜʨʘʡʟʠʥʛ, ʥʝ ʠʥʚʝʩʪʠʨʦʚʘʣʠ ʜʝʥʴʛʠ ʵʪʦʛʦ ʬʦʥʜʘ <...> ʂ ʤʘʨʪʫ ʩʪʘʣʦ ʧʦʥʷʪʥʦ, ʯʪʦ 

ʙʦʣʴʰʠʥʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ ʥʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚʢʣʘʜʳʚʘʪʴ ʩʨʝʜʩʪʚʘ ʠʣʠ ʥʝ ʠʤʝʶʪ 

ʚʦʟʤʦʞʥʦʩʪʠè. 

ʂʦʛʜʘ ʩʦʙʠʨʘʝʪʩʷ ʬʦʥʜ, ʠʥʚʝʩʪʦʨʳ ʥʝ ʚʢʣʘʜʳʚʘʶʪ ʞʠʚʳʝ ʜʝʥʴʛʠ, ʘ ʧʨʝʜʦʩʪʘʚʣʷʶʪ 

commitments ð ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠʭ ʚʣʦʞʠʪʴ ʠ, ʢʦʛʜʘ ʢʨʫʧʥʳʡ ʠʥʚʝʩʪʦʨ ʦʪʟʳʚʘʝʪ ʠʭ, ʬʦʥʜ 

ʤʦʞʝʪ ʨʘʟʚʘʣʠʪʴʩʷ, ʦʙʲʷʩʥʷʝʪ ʩʪʘʨʰʠʡ ʫʧʨʘʚʣʷʶʱʠʡ ʜʠʨʝʢʪʦʨ Marshall ʉapital 

ʈartners (MCP) ɼʤʠʪʨʠʡ ʂʫʰʘʝʚ. 

ʆʞʠʚʣʝʥʠʷ ʨʳʥʢʘ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʉʢʚʦʨʮʦʚ ʦʞʠʜʘʝʪ ʯʝʨʝʟ 1,5-2 ʛʦʜʘ, ʩʦʙʠʨʘʷʩʴ ʢ 

ʵʪʦʤʫ ʚʨʝʤʝʥʠ çʩʦʟʜʘʪʴ ʥʦʚʫʶ ʧʣʘʪʬʦʨʤʫ private equity ʩʦʚʤʝʩʪʥʦ ʩʦ Standard Bankè. 

ʈʳʥʦʢ ʙʫʜʝʪ ʟʘʢʨʳʪ ʜʣʷ ʩʙʦʨʘ ʩʚʝʞʠʭ ʜʝʥʝʛ ʝʱʝ ʛʦʜʘ ʜʚʘ, ʩʦʛʣʘʩʝʥ ʂʫʰʘʝʚ, ʥʦ ʩʨʝʜʩʪʚʘ, 

ʢʦʪʦʨʳʝ ʫʞʝ ʩʦʙʨʘʥʳ, ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʩʝʡʯʘʩ çʦʯʝʥʴ ʠʥʪʝʨʝʩʥʦè. MCP ʣʝʪʦʤ 2008 ʛ. 

ʦʙʲʷʚʠʣʘ ʦ ʧʨʠʚʣʝʯʝʥʠʠ $420 ʤʣʥ ʚ ʜʚʘ ʬʦʥʜʘ. çʄʳ ʚʝʜʝʤ ʧʝʨʝʛʦʚʦʨʳ ʦʙ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ 

ʜʝʥʝʛ ʵʪʠʭ ʬʦʥʜʦʚ, ʥʦ ʩʜʝʣʢʠ private equity ʥʝ ʙʳʩʪʨʳʝè, ð ʛʦʚʦʨʠʪ ʂʫʰʘʝʚ. 

ɺ ʊʉʈ ʧʦʷʚʠʣʠʩʴ ɸʣʝʢʩʝʡ ʇʦʤʘʟʘʥʦʚ ʠ ʊʘʪʴʷʥʘ ɻʦʣʴʮʝʚʘ, ʩʦʦʙʱʠʣ ʧʨʝʜʩʪʘʚʠʪʝʣʴ 

ʢʦʤʧʘʥʠʠ. ʆʥʠ ʩʤʝʥʠʣʠ ʫʧʨʘʚʣʷʶʱʝʛʦ ʜʠʨʝʢʪʦʨʘ ɻʝʜʨʶʩʘ ʇʫʢʘʩʘ ʠ ʥʝʩʢʦʣʴʢʠʭ ʝʛʦ 

ʧʦʜʯʠʥʝʥʥʳʭ, ʧʦʢʠʥʫʚʰʠʭ TCP ʚ ʤʘʝ. 

ʉʇʈɸɺʂɸ 

Troika Capital Partners ʚʭʦʜʠʪ ʚ ʛʨʫʧʧʫ çʊʨʦʡʢʘ ʜʠʘʣʦʛè  

ʆʙʲʝʤ ʩʨʝʜʩʪʚ ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ï $2,3 ʤʣʨʜ (ʧʦ ʩʦʙʩʪʚʝʥʥʳʤ ʜʘʥʥʳʤ). 

ʉʨʝʜʩʪʚʘ ʧʨʦʠʥʚʝʩʪʠʨʦʚʘʥʳ ʚ ʩʝʤʴ ʢʦʤʧʘʥʠʡ, ʦʩʪʘʪʦʢ ï $30ï40 ʤʣʥ.  

 

ʂʘʢ ʚ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʩʣʫʭʦʚ (ʪʘʢ ʵʪʦ ʠʣʠ ʥʝ ʪʘʢ ʤʳ ʥʝ ʟʥʘʝʤ, ʚʦʟʤʦʞʥʦ ʚʩʝ ʵʪʦ ʧʨʦʩʪʦ 

ʩʪʝʯʝʥʠʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚ), ɻʝʜʨʶʩ ʇʫʢʘʩ ʩ ʯʘʩʪʴʶ ʙʳʚʰʠʭ ʤʝʥʝʜʞʝʨʦʚ Troika Capital 

Partners ʦʙʲʷʚʠʣʠ ʦ ʩʦʟʜʘʥʠʠ ʩʦʙʩʪʚʝʥʥʦʡ ʫʧʨʘʚʣʷʶʱʝʡ ʢʦʤʧʘʥʠʠ Quadro Capital Partners 

ʠ ʟʘʧʫʩʢʝ ʧʝʨʚʦʛʦ ʬʦʥʜʘ ʩ ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ 350 ʤʣʥ ʜʦʣʣʘʨʦʚ. ʇʨʠ ʵʪʦʤ, ʥʝʩʤʦʪʨʷ ʥʘ 

ʢʨʠʟʠʩ, ʢʦʤʘʥʜʘ Quadro Capital Partners ʩʫʤʝʣʘ ʩʦʙʨʘʪʴ ʩʨʝʜʠ LPs commitments ʥʘ 200 ʤʣʥ. 

ʜʦʣʣʘʨʦʚ.  

21.09.2009 EM.me 

Quadro raises $200m as private equity fundraising shows signs of life 

Moscow-based private equity start-up Quadro Capital Partners has so far raised $200m 

(ú139m) for its first fund amid signs that the moribund fundraising market in Russia is 

recovering. 

Quadro was formed in April by Giedrius Pukas, the former managing director of Troika Capital 

Partners who quit the alternative asset manager subsidiary after a dispute over the running of 

the business with Ruben Vardanian, the principal owner of parent investment bank Troika 

Dialog. 

Pukas, who has been joined at Quadro by former Troika Capital directors Vladimir Kozlov and 

Nikolay Sergeev,said: ñWe tried to buy the business from Reuben but he wouldnôt let us so we 

set up Quadro on our own. We have so far raised $200m (ú138m) and we have a target of 

$350m.ò 

The fund, which includes several investors in Troikaôs private equity funds, will invest in 

distressed debt and across the consumer, lifestyle and finance sectors. 

 

ʋʞʝ ʚ ʩʘʤʳʡ ʢʨʠʟʠʩ, ʣʝʪʦʤ 2009 ʛʦʜʘ, ʯʝʰʩʢʘʷ ʫʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ PPF Partners 

ʦʙʲʷʚʠʣʘ ʦ ʬʦʨʤʠʨʦʚʘʥʠʠ ʧʝʨʚʦʛʦ ʬʦʥʜʘ ʨʘʟʤʝʨʦʤ 615 ʤʣʥ ʜʦʣʣʘʨʦʚ ʩ ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ 

ʬʦʢʫʩʦʤ ʥʘ ɺʦʩʪʦʯʥʫʶ ɽʚʨʦʧʫ, ʚʢʣʶʯʘʷ ʋʢʨʘʠʥʫ ʠ ʂʘʟʘʭʩʪʘʥ ʠ ʢʣʶʯʝʚʳʤ ʨʳʥʢʦʤ ï 

ʈʦʩʩʠʝʡ. ʏʝʭʠ ʦʪʢʨʳʣʠ ʩʚʦʝ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦ ʚ ʄʦʩʢʚʝ ʠ ʫʞʝ ʦʩʝʥʴʶ ʦʙʲʷʚʠʣʠ ʦ ʧʝʨʚʦʡ 
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ʩʜʝʣʢʝ ʚ ʈʦʩʩʠʠ ï ʦʥʠ ʧʦʣʫʯʠʣʠ ʢʦʥʪʨʦʣʴ ʥʘʜ ʩʝʪʴʶ ʤʘʛʘʟʠʥʦʚ ʙʳʪʦʚʦʡ ʪʝʭʥʠʢʠ 

çʕʣʴʜʦʨʘʜʦè. ʉʝʡʯʘʩ ʤʦʩʢʦʚʩʢʠʡ ʦʬʠʩ ʘʢʪʠʚʥʦ ʠʱʝʪ ʥʦʚʳʝ ʧʨʦʝʢʪʳ ʠ, ʢʘʢ ʛʦʚʦʨʷʪ, 

ʧʨʠʩʤʘʪʨʠʚʘʝʪʩʷ ʢ çʊʝʭʥʦʩʠʣʝè.   

30.09.2009 PREQVECA 

PPF Eldorado transaction closed 

PPF Group is pleased to announce that today the transaction has been closed with Russian 

businessman, Mr. Igor Yakovlev, on the joint venture in retail consumer electronics distribution, 

in line with Memorandum of Understanding announced in February 2009.  

Through debt / equity swap PPF Group has acquired for USD 300 million a controlling stake, 

50% plus one share, in Eldorado, the RussiaËs largest electronics and domestic appliances 

retailer. As part of the deal on joint venture, PPF Group has also acquired real estate 

properties, principally the retails shops used in Eldorado business and other real estate 

development projects in Russia from Mr. Igor YakovlevËs own portfolio. A top of the capital 

injection, PPF Group has secured additional USD 500 million in refinancing for the joint 

venture future growth. 

The joint venture between the parties does not include the operations, assets or liabilities of 

Eldorado in Ukraine. 

According to the Shareholders Agreement PPF Group and Igor Yakovlev will manage the joint 

venture through their representatives in the Board of Directors, to which both partners have a 

right to appoint 2 members each and PPF Group secures its casting vote.  

Says Jiri Smejc, PPF Group shareholder: ĂThe transaction will strengthen EldoradoËs capital 

which enables the retailer to successfully address current macroeconomic turbulences and 

consumer market changes in Russia. The capital increase and additional refinancing, we 

secured, have proved our commitment to EldoradoËs business development including increase in 

service quality. Through partnership with Igor Yakovlev PPF Group is committed to pass on the 

Russian retail market its vast experience in companiesË turnaround and business development. 

We aim on making Eldorado even stronger amongst its local competitors, in both business and 

financial terms, in order to reconfirm its leadership in Russiaôs retail marketñ.  

Igor Yakovlev, Eldoradoôs founder, underlines: ĂWith PPF Group, the network will gain a 

strong partner, an investor with vast experience in development of various assets. It is worth 

reminding that Eldorado and PPF are long-term partners in the Russian market. I am confident 

that PPFôs know-how, its effective and flexible corporate culture as well as the stable 

management team will boost Eldoradoós further successful development in the Russian market so 

that it will become the best example of value for money ñ. 

 

06.10.2009 ʂʦʤʤʝʨʩʘʥʪʒ 

"ʊʝʭʥʦʩʠʣʘ" ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ ʢʦʤʧʘʥʠʶ "ʕʣʴʜʦʨʘʜʦ". ɺ ʧʦʨʪʬʝʣʝ ʘʢʪʠʚʦʚ PPF 

Group 

ʇʦʩʣʝ ʧʦʢʫʧʢʠ 51% ʩʝʪʠ "ʕʣʴʜʦʨʘʜʦ" ʯʝʰʩʢʘʷ PPF Group ʧʨʠʩʤʘʪʨʠʚʘʝʪʩʷ ʠ ʢ ʜʨʫʛʠʤ 

ʘʢʪʠʚʘʤ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʵʣʝʢʪʨʦʥʠʢʠ ʠ ʙʳʪʦʚʦʡ ʪʝʭʥʠʢʠ. ʂʘʢ ʩʪʘʣʦ ʠʟʚʝʩʪʥʦ "ʒ", 

ʠʥʚʝʩʪʦʨ ʟʘʠʥʪʝʨʝʩʦʚʘʣʩʷ ʪʨʝʪʴʠʤ ʧʦ ʦʙʲʝʤʫ ʚʳʨʫʯʢʠ ʠʛʨʦʢʦʤ ð ʩʝʪʴʶ "ʊʝʭʥʦʩʠʣʘ" ʠ 

ʫʞʝ ʥʘʯʘʣ ʧʝʨʝʛʦʚʦʨʳ ʩ ʄɼʄ-ʙʘʥʢʦʤ, ʢʦʪʦʨʦʤʫ ʟʘʣʦʞʝʥʦ 49% ʢʦʤʧʘʥʠʠ. ʅʦ ʩʦʚʝʨʰʠʪʴ 

ʩʜʝʣʢʫ PPF ʛʦʪʦʚʘ ʪʦʣʴʢʦ ʧʨʠ ʫʩʣʦʚʠʠ, ʝʩʣʠ ʧʝʨʝʢʫʧʠʪ ʜʦʣʛ ʨʠʪʝʡʣʝʨʘ ʚ $161 ʤʣʥ ʩ 

ʜʠʩʢʦʥʪʦʤ. ʉʝʛʦʜʥʷ ʧʦʣʦʚʠʥʘ ʙʠʟʥʝʩʘ "ʊʝʭʥʦʩʠʣʳ" ʩʪʦʠʪ ʦʢʦʣʦ $110-115 ʤʣʥ, 

ʩʦʛʣʘʰʘʶʪʩʷ ʘʥʘʣʠʪʠʢʠ.  

ʆ ʧʝʨʝʛʦʚʦʨʘʭ ʤʝʞʜʫ PPF Group ʠ "ʊʝʭʥʦʩʠʣʦʡ", "ʒ" ʨʘʩʩʢʘʟʘʣ ʠʩʪʦʯʥʠʢ, ʙʣʠʟʢʠʡ ʢ 

ʯʝʰʩʢʦʡ ʛʨʫʧʧʝ. ʇʦ ʝʛʦ ʠʥʬʦʨʤʘʮʠʠ, ʠʥʚʝʩʪʦʨ ʫʞʝ ʥʘʯʘʣ ʧʝʨʝʛʦʚʦʨʳ ʩ ʄɼʄ-ʙʘʥʢʦʤ, 

ʢʦʪʦʨʦʤʫ ʣʝʪʦʤ "ʊʝʭʥʦʩʠʣʘ" ʟʘʣʦʞʠʣʘ 49% ʢʦʤʧʘʥʠʠ-ʦʧʝʨʘʪʦʨʘ ʩʝʪʠ (ʆʆʆ 
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"ʊʝʭʥʦʩʠʣʘ") ʢʘʢ ʦʙʝʩʧʝʯʝʥʠʝ ʧʦʜ ʪʨʝʭʣʝʪʥʠʡ ʢʨʝʜʠʪ ʥʘ $161 ʤʣʥ (ʦ ʟʘʣʦʛʝ ʜʦʣʠ "ʒ" 

ʧʠʩʘʣ 5 ʘʚʛʫʩʪʘ).  

ʏʣʝʥ ʧʨʘʚʣʝʥʠʷ ʄɼʄ-ʙʘʥʢʘ ʧʦʜʪʚʝʨʜʠʣ "ʒ", ʯʪʦ "ʯʝʰʩʢʠʡ ʠʥʚʝʩʪʦʨ ʜʝʡʩʪʚʠʪʝʣʴʥʦ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʪʘʢʦʡ ʚʘʨʠʘʥʪ, ʥʦ ʧʝʨʝʛʦʚʦʨʳ ʥʘʭʦʜʷʪʩʷ ʥʘ ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ", 

ʦʪʢʘʟʘʚʰʠʩʴ ʢʦʤʤʝʥʪʠʨʦʚʘʪʴ ʧʦʟʠʮʠʶ ʙʘʥʢʘ. ʀʩʪʦʯʥʠʢ, ʟʥʘʢʦʤʳʡ ʩ ʜʝʪʘʣʷʤʠ 

ʧʝʨʝʛʦʚʦʨʦʚ, ʫʪʦʯʥʠʣ, ʯʪʦ PPF Group ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʢʫʧʢʠ ʚʩʝʡ ʩʝʪʠ. 

"ʅʦ ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ ʩʜʝʣʢʘ ʩʦʩʪʦʷʣʘʩʴ, PPF ʨʘʩʩʯʠʪʳʚʘʝʪ ʜʣʷ ʥʘʯʘʣʘ ʧʦʣʫʯʠʪʴ ʦʪ 

ʄɼʄ-ʙʘʥʢʘ ʜʠʩʢʦʥʪ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʜʦʣʠ, ʧʦʩʢʦʣʴʢʫ ʜʦʣʛʦʚʘʷ ʥʘʛʨʫʟʢʘ "ʊʝʭʥʦʩʠʣʳ" ð 

ʙʦʣʝʝ $400 ʤʣʥ (ʚʢʣʶʯʘʷ ʢʨʝʜʠʪ ʦʪ ʄɼʄ)",ð ʜʦʙʘʚʠʣ ʩʦʙʝʩʝʜʥʠʢ "ʒ".  

ɼʠʨʝʢʪʦʨ ʧʦ ʢʦʤʤʫʥʠʢʘʮʠʷʤ PPF Group ʄʠʣʘʥ ʊʦʤʘʥʝʢ ʦʪ ʢʦʤʤʝʥʪʘʨʠʝʚ ʦʪʢʘʟʘʣʩʷ. 

ɻʝʥʜʠʨʝʢʪʦʨ "ʊʝʭʥʦʩʠʣʳ" ɼʤʠʪʨʠʡ ɽʨʝʤʝʥʢʦ ʩʦʦʙʱʠʣ "ʒ", ʯʪʦ "ʦʥ ʥʝ ʚ ʢʫʨʩʝ ʩʠʪʫʘʮʠʠ ʠ 

ʝʤʫ ʥʠʯʝʛʦ ʥʝʠʟʚʝʩʪʥʦ ʦ ʚʦʟʤʦʞʥʳʭ ʧʝʨʝʛʦʚʦʨʘʭ ʧʦ ʧʨʦʜʘʞʝ".  

ʊʦʚʘʨʥʳʤ ʟʥʘʢʦʤ "ʊʝʭʥʦʩʠʣʘ" ʚʣʘʜʝʝʪ ʆʆʆ "ɻʨʫʧʧʘ ʢʦʤʧʘʥʠʡ ʉɺ", ʦʩʥʦʚʘʥʥʦʝ ʙʨʘʪʴʷʤʠ 

ɺʷʯʝʩʣʘʚʦʤ ʠ ɺʠʢʪʦʨʦʤ ɿʘʡʮʝʚʳʤʠ ʚ 1993 ʛʦʜʫ. ɺ ʩʦʩʪʘʚ ʛʨʫʧʧʳ ʚʭʦʜʠʪ ʨʦʟʥʠʯʥʘʷ ʩʝʪʴ 

"ʊʝʭʥʦʩʠʣʘ" (ʪʨʝʪʴʷ ʧʦ ʦʙʲʝʤʫ ʚʳʨʫʯʢʠ ʧʦʩʣʝ "ʕʣʴʜʦʨʘʜʦ" ʠ "ʄ. ɺʠʜʝʦ"; ʥʘ ʢʦʥʝʮ 2008 

ʛʦʜʘ ʦʙʲʝʜʠʥʷʣʘ 242 ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʬʨʘʥʯʘʡʟʠʥʛʦʚʳʭ ʤʘʛʘʟʠʥʘ, ʚʳʨʫʯʢʘ ʩʦʩʪʘʚʠʣʘ $1,9 

ʤʣʨʜ), ʜʝʚʝʣʦʧʝʨʩʢʘʷ ʢʦʤʧʘʥʠʷ "ʊʉ ɼʝʚʝʣʦʧʤʝʥʪ", ʣʦʛʠʩʪʠʯʝʩʢʠʡ ʦʧʝʨʘʪʦʨ ʠ ʆɸʆ 

"ʄʫʣʴʪʠʙʘʥʢ".  

 

ʇʦ ʚʩʝ ʚʠʜʠʤʦʩʪʠ, ʙʦʣʝʝ 70% ʩʨʝʜʩʪʚ ʧʝʨʚʦʛʦ ʬʦʥʜʘ ʫʞʝ ʧʨʦʠʥʚʝʩʪʠʨʦʚʘʥʳ. ɺ ʠʶʥʝ 2009 

ʛʦʜʘ, ʧʨʘʢʪʠʯʝʩʢʠ ʩʨʘʟʫ ʧʦʩʣʝ ʧʫʙʣʠʯʥʦʛʦ ʦʙʲʷʚʣʝʥʠʷ ʦ ʬʦʨʤʠʨʦʚʘʥʠʠ ʧʝʨʚʦʛʦ ʬʦʥʜʘ, 

PPF ʦʙʲʷʚʣʷʝʪ ʦ ʟʘʧʫʩʢʝ ʚʪʦʨʦʛʦ ʬʦʥʜʘ, ʧʨʠ ʵʪʦʤ ʚ ʩʦʦʙʱʝʥʠʠ ʢʦʤʧʘʥʠʠ 

ʧʨʦʜʝʢʣʘʨʠʨʦʚʘʥʳ ʧʣʘʥʳ ʟʘʧʫʩʢʘ ʥʝʩʢʦʣʴʢʠʭ ʬʦʥʜʦʚ ʜʣʷ ʚʥʝʰʥʠʭ ʠʥʚʝʩʪʦʨʦʚ ʩ ʮʝʣʴʶ 

ʜʦʩʪʠʛʥʫʪʴ AUM (ʘʢʪʠʚʳ ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ) ʚ 5 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʚ ʪʝʯʝʥʠʝ 5 ʣʝʪ. ʌʦʢʫʩ ʥʘ 

ʎʝʥʪʨʘʣʴʥʫʶ ʠ ɺʦʩʪʦʯʥʫʶ ɽʚʨʦʧʫ ʠ ʉʅɻ. ʇʨʠ ʵʪʦʤ, ʧʦʥʷʪʥʦ, ʯʪʦ ʈʦʩʩʠʷ, ʋʢʨʘʠʥʘ, 

ʂʘʟʘʭʩʪʘʥ ʠ ʜʨʫʛʠʝ ʩʪʨʘʥʳ ʉʅɻ, ʢʘʢ ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʩʝʛʤʝʥʪ ʨʳʥʢʘ, ʟʘʡʤʫʪ ʙʦʣʴʰʫʶ 

ʜʦʣʶ ʚ ʧʦʨʪʬʝʣʝ ʢʦʤʧʘʥʠʠ. 

01.06.2009 PREQVECA 

Green light for PPF Partners: PPF Group and Generali launch new private equity venture for 

Central and Eastern Europe emerging markets 

- First fund launched with ú615 million in commitments  

- Subsequent funds will be opened during the year to external investors. Aims to achieve AUM of 

ú5 billion in five years  

PPF Group and Assicurazioni Generali announce the launch of PPF Partners, a private equity 

firm specialising in investing in the emerging markets of Central and Eastern Europe and the 

CIS region.  

PPF Partners Limited, 72.5% owned by PPF Group and 27.5% held by Assicurazioni Generali, 

will be able to benefit from the management and support services of both of its partners and will 

have access to the experience that PPF Group has already accumulated operating in the 

ventureôs target markets.  

PPF Partnersô aim is to deliver outstanding value to shareholders and investors by partnering 

over the long-term with the most promising businesses, helping management improve strategic 

positioning and operational performance thus also delivering value to all stakeholders in this 

developing region. PPF Partners aims to be the leading private equity firm in the region.  

PPF Partners is already operating with the first fund, PPF Partners 1 LP, funded with total 

commitments amounting to ú615 million from Assicurazioni Generali and PPF Group. Initial 

investments have already been made in the waste management, oil and gas, leisure and media 

industries in the Czech Republic, Romania and Ukraine.  
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Petr Kellner, founder and major shareholder of PPF Group, said: ñWeôre delighted to be able to 

extend our already successful collaboration with Generali in insurance into this new business 

area. The establishment of a private equity investment partnership brings both Groups closer as 

strategic partners in the broader CEE region.ò  

Giovanni Perissinotto, Assicurazioni Generali Co-Chief Executive, commented: ñThis new 

venture with our colleagues at PPF is consistent with our business plan objectives to reinforce 

this asset class. The current market dislocation is providing a broad range of business 

opportunities as asset values have fallen and a shortage of liquidity is creating difficulty for 

other acquirers. Even in difficult times there are interesting opportunities to create value for the 

Group.ò 

 

ɼʨʫʛʠʤ ʟʘʤʝʪʥʳʤ ʠʥʦʩʪʨʘʥʥʳʤ ʠʛʨʦʢʦʤ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʩʪʘʥʦʚʠʪʩʷ TPG Capital. 

ʂʘʢ ʧʠʩʘʣʠ ʚ ʧʨʝʩʩʝ ʨʘʥʝʝ, ʘʤʝʨʠʢʘʥʮʳ ʚʳʜʝʣʠʣʠ ʧʦʜʨʘʟʜʝʣʝʥʠʶ ʧʦ ɽʚʨʘʟʠʠ (ʩ ʦʬʠʩʦʤ ʚ 

ʄʦʩʢʚʝ) 1 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʜʣʷ ʩʜʝʣʦʢ ʚ ʈʦʩʩʠʠ ʠ ʉʅɻ. ʅʦ ʩʫʜʷ, ʧʦ ʨʘʟʤʝʨʘʤ ʧʝʨʚʳʭ 

ʩʜʝʣʦʢ (çʉʀɸ ʀʥʪʝʨʥʝʰʥʣè - 800 ʤʣʥ. ʠ çʃʝʥʪʘè - ʦʢʦʣʦ 90 ʤʣʥ.), ʦʜʥʠʤ ʤʠʣʣʠʘʨʜʦʤ ʪʫʪ 

ʥʝ ʫʞʝ ʦʛʨʘʥʠʯʠʪʴʩʷ. ʇʨʘʚʜʘ ʧʨʦʭʦʜʠʣʘ ʪʘʢʞʝ ʠʥʬʦʨʤʘʮʠʷ, ʯʪʦ ʩʜʝʣʢʘ ʩ çʉʀɸ 

ʀʥʪʝʨʝʰʥʣ ʪʘʢ ʠ ʥʝ ʟʘʢʨʳʪʘ ʦʢʦʥʯʘʪʝʣʴʥʦ. 

12.10.2009 PREQVECA 

VTB Capital announces closure of Lenta stake acquisition in co-operation with TPG Capital 

VTB Capital in co-operation with TPG Capital has successfully closed its deal to purchase a 

35.4% stake in Lenta. With its 36 hypermarkets, Lenta is one of the leading retail chains in 

Russia.  

The experience of VTB Capital in arranging deals in the Russian market allowed the successful 

closure of the deal despite the fact that a number of investors also sought to acquire the stake.  

The deal was supported by all shareholders of the company, with whom VTB Capital and TPG 

Capital look forward to working in future. The shareholders intend to come to a joint viewpoint 

with respect to the long-term strategy of developing Lenta in the Russian retail market, 

especially in the regions. The investors intend to maximize the shareholder value of the company 

by improving operational management and strengthening the system of financial control.  

Yuri Soloviev, President and Global CEO at VTB Capital, noted: ñIt is very important for VTB 

Capital to participate in investment projects in socially significant spheres of the Russian 

economy, particularly in retail business. We continue to support key sectors of the Russian 

economy. The acquisition of a 35.4% stake in Lenta is but another example of implementation of 

VTB Capitalôs strategy of investing in private companies in Russia and CIS.ò  

Tim Demchenko, Global Head of Private Equity and Special Situations at VTB Capital, said: 

ñWe are pleased with our partnership with TPG Capital and expect mutually beneficial co-

operation aimed at improvement of the operational indicators of the business by bringing in top 

international experience.ò  

TPG Capital is the global buyout group of TPG, a leading private investment firm founded in 

1992 with approximately $45 bln of assets under management and offices in San Francisco, 

London, Hong Kong, New York, Fort Worth, Washington, D.C., Melbourne, Moscow, Mumbai, 

Paris, Luxembourg, Beijing, Shanghai, Singapore and Tokyo. TPG Capital has extensive 

experience with global public and private investments executed through leveraged buyouts, 

recapitalizations, spinouts, joint ventures and restructurings.  

VTB Capital, the Investment Business of VTB Group, focuses on arranging operations in the 

debt, equity, global commodities markets, developing private investments, asset management, 

advising clients on M&A and ECM deals in Russia and abroad. VTB Capital operates in 

Moscow, London, Dubai and Singapore with headquarters in Moscow. We aim to provide our 
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clients with products and services of the highest quality and to find innovative solutions for the 

contemporary market. 

 

08.04.2008 PREQVECA  

TPG CAPITAL ʇʈʀʆɹʈɽʊɽʊ 50% ʉʀɸ ʀʅʊɽʈʅɽʁʐʅʃ ʃʊɼ 

ʉʝʛʦʜʥʷ ʢʦʤʧʘʥʠʷ ʉʀɸ ʀʅʊɽʈʅɽʁʐʅʃ ʃʊɼ ("ʉʀɸ"), ʣʠʜʠʨʫʶʱʠʡ ʨʦʩʩʠʡʩʢʠʡ 

ʬʘʨʤʘʮʝʚʪʠʯʝʩʢʠʡ ʜʠʩʪʨʠʙʴʶʪʦʨ, ʦʙʲʷʚʠʣʘ ʦ ʧʦʜʧʠʩʘʥʠʠ ʦʢʦʥʯʘʪʝʣʴʥʦʛʦ ʩʦʛʣʘʰʝʥʠʷ 

ʤʝʞʜʫ ʦʩʥʦʚʘʪʝʣʝʤ ʠ 100% ʘʢʮʠʦʥʝʨʦʤ ʢʦʤʧʘʥʠʠ ʀ.ʌ. ʈʫʜʠʥʩʢʠʤ ʠ ʢʦʤʧʘʥʠʝʡ TPG 

Capital ("TPG") ʦ ʧʨʦʜʘʞʝ ʧʘʢʝʪʘ ʘʢʮʠʡ ʚ ʨʘʟʤʝʨʝ 50% ʧʦ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦʡ ʮʝʥʝ ʚ 800 

ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ ʉʐɸ. ʉʜʝʣʢʘ ʬʠʥʘʥʩʠʨʫʝʪʩʷ ʧʦʣʥʦʩʪʴʶ ʟʘ ʩʯʝʪ ʩʦʙʩʪʚʝʥʥʳʭ 

ʩʨʝʜʩʪʚ TPG ʠ ʧʦʜʣʝʞʠʪ ʩʪʘʥʜʘʨʪʥʦʡ ʧʨʦʮʝʜʫʨʝ ʟʘʚʝʨʰʝʥʠʷ ʠ ʦʜʦʙʨʝʥʠʶ 

ʨʝʛʫʣʠʨʫʶʱʠʭ ʦʨʛʘʥʦʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ɺ ʈʦʩʩʠʠ ʵʪʦ ʢʨʫʧʥʝʡʰʝʝ ʚʣʦʞʝʥʠʝ ʚ 

ʯʘʩʪʥʳʡ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ. 

ʇʦ ʫʩʣʦʚʠʷʤ ʩʦʛʣʘʰʝʥʠʷ ʯʘʩʪʴ ʩʨʝʜʩʪʚ ʦʪ ʩʜʝʣʢʠ ʙʫʜʝʪ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ ʠ ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʣʦʛʠʩʪʠʯʝʩʢʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʩʠʩʪʝʤʳ ʢʦʤʧʘʥʠʠ. ɺ ʥʦʚʳʡ 

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʉʀɸ ʦʙʱʠʤ ʯʠʩʣʦʤ ʚʦʩʝʤʴ ʯʝʣʦʚʝʢ ʙʫʜʫʪ ʥʘʟʥʘʯʝʥʳ ʧʦ ʯʝʪʳʨʝ 

ʜʠʨʝʢʪʦʨʘ ʦʪ ʢʘʞʜʦʡ ʠʟ ʩʪʦʨʦʥ. ɿʘ ʀ.ʌ. ʈʫʜʠʥʩʢʠʤ ʦʩʪʘʶʪʩʷ ʧʦʩʪ ʛʝʥʝʨʘʣʴʥʦʛʦ 

ʜʠʨʝʢʪʦʨʘ ʠ ʧʦʩʪ ʧʨʝʜʩʝʜʘʪʝʣʷ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ. 

ʇʦ ʦʮʝʥʢʘʤ ʵʢʩʧʝʨʪʦʚ, ʦʙʲʝʤ ʨʦʩʩʠʡʩʢʦʛʦ ʬʘʨʤʘʮʝʚʪʠʯʝʩʢʦʛʦ ʨʳʥʢʘ ʚ 2007 ʛʦʜʫ 

ʩʦʩʪʘʚʠʣ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ 12,4 ʤʠʣʣʠʘʨʜʘ ʜʦʣʣʘʨʦʚ ʉʐɸ, ʜʝʤʦʥʩʪʨʠʨʫʷ 16% ʨʦʩʪ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2006 ʛʦʜʦʤ. ʂʦʤʧʘʥʠʷ ʉʀɸ ʀʅʊɽʈʅɽʁʐʅʃ ʝʞʝʜʥʝʚʥʦ ʠʣʠ ʝʞʝʥʝʜʝʣʴʥʦ 

ʧʦʩʪʘʚʣʷʝʪ ʣʝʢʘʨʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʧʘʨʘʬʘʨʤʘʮʝʚʪʠʯʝʩʢʫʶ ʧʨʦʜʫʢʮʠʶ ʚ ʙʦʣʝʝ ʯʝʤ 30 

000 ʘʧʪʝʢ ʠ ʣʝʯʝʙʥʦ-ʧʨʦʬʠʣʘʢʪʠʯʝʩʢʠʭ ʫʯʨʝʞʜʝʥʠʡ ʥʘ ʚʩʝʡ ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʠ ʧʨʠ 

ʧʦʤʦʱʠ ʨʝʛʠʦʥʘʣʴʥʦʡ ʩʝʪʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ 41 ʜʦʯʝʨʥʝʡ ʢʦʤʧʘʥʠʝʡ, ʨʘʩʧʦʣʦʞʝʥʥʦʡ ʚ 

ʜʚʝʥʘʜʮʘʪʠ ʯʘʩʦʚʳʭ ʧʦʷʩʘʭ. ɺ 2007 ʛʦʜʫ ʦʙʦʨʦʪ ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʠʣ 2,7 ʤʠʣʣʠʘʨʜʘ 

ʜʦʣʣʘʨʦʚ ʉʐɸ. ʆʢʦʣʦ ʯʝʪʚʝʨʪʠ ʣʝʢʘʨʩʪʚ ʚ ʈʦʩʩʠʠ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʢʦʤʧʘʥʠʝʡ ʉʀɸ 

ʀʅʊɽʈʅɽʁʐʅʃ. 

ñTPG Capital - ʠʜʝʘʣʴʥʳʡ ʧʘʨʪʥʝʨ ʜʣʷ ʉʀɸ ʀʅʊɽʈʅɽʁʐʅʃ, ʦʙʣʘʜʘʶʱʠʡ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʦʧʳʪʦʤ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʡ ʚ ʜʦʣʛʦʩʨʦʯʥʦʤ ʠ ʫʩʪʦʡʯʠʚʦʤ ʨʦʩʪʝ, - 

ʛʦʚʦʨʠʪ ʀʛʦʨʴ ʌʝʣʠʢʩʦʚʠʯ ʈʫʜʠʥʩʢʠʡ, ʦʩʥʦʚʘʪʝʣʴ ʠ ɻʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ ʉʀɸ 

ʀʅʊɽʈʅɽʁʐʅʃ ʃʊɼ. ï ʄʳ ʩ ʥʝʪʝʨʧʝʥʠʝʤ ʞʜʝʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʩ TPG ʠ ʥʘʜʝʝʤʩʷ, 

ʯʪʦ ʙʣʘʛʦʜʘʨʷ ʨʘʩʰʠʨʝʥʥʳʤ ʚʦʟʤʦʞʥʦʩʪʷʤ ʜʦʩʪʫʧʘ ʢ ʬʠʥʘʥʩʦʚʳʤ ʨʝʩʫʨʩʘʤ ʤʳ 

ʩʤʦʞʝʤ ʧʨʦʜʦʣʞʠʪʴ ʫʩʧʝʰʥʦʝ ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʦʛʦ ʤʳ ʜʦʩʪʠʛʣʠ ʟʘ 15 

ʣʝʪ ʨʘʙʦʪʳ ʥʘ ʨʳʥʢʝ. ʇʘʨʪʥʝʨʩʪʚʦ ʩ TPG ʜʘʝʪ ʢʦʤʧʘʥʠʠ ʠʩʢʣʶʯʠʪʝʣʴʥʫʶ 

ʚʦʟʤʦʞʥʦʩʪʴ ʫʩʢʦʨʠʪʴ ʨʝʘʣʠʟʘʮʠʶ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʝʱʝ ʙʦʣʝʝ 

ʧʦʚʳʩʠʪʴ ʢʘʯʝʩʪʚʦ ʩʝʨʚʠʩʘ ʠ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʩʧʨʦʩʘ ʢʣʠʝʥʪʦʚ ʉʀɸ ʀʅʊɽʈʅɽʁʐʅʃ ʥʘ 

ʚʩʝʡ ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʠò. 

ñʉʀɸ ʀʅʊɽʈʅɽʁʐʅʃ ʷʚʣʷʝʪʩʷ ʣʠʜʝʨʦʤ ʦʜʥʦʛʦ ʠʟ ʩʘʤʳʭ ʙʳʩʪʨʦʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʬʘʨʤʘʮʝʚʪʠʯʝʩʢʠʭ ʨʳʥʢʦʚ ʚ ʤʠʨʝ. ʀʛʦʨʴ ʌʝʣʠʢʩʦʚʠʯ ʈʫʜʠʥʩʢʠʡ ʠ ʝʛʦ ʢʦʤʘʥʜʘ 

ʤʝʥʝʜʞʝʨʦʚ ʩʦʟʜʘʣʠ ʚʳʩʦʢʦʵʬʬʝʢʪʠʚʥʳʡ ʙʠʟʥʝʩ, ʠ ʤʳ ʨʘʜʳ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʩ ʥʠʤʠò, - 

ʦʪʤʝʯʘʝʪ ʉʪʠʚʝʥ ʇʠʣ (Stephen Peel), ʫʧʨʘʚʣʷʶʱʠʡ ʧʘʨʪʥʝʨ TPG Capital ʠ ɻʣʘʚʘ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʚ ɽʚʨʘʟʠʠ. - ñʂʘʧʠʪʘʣ, ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʦʧʳʪ ʠ ʨʝʩʫʨʩʳ TPG 

ʜʦʣʞʥʳ ʧʦʤʦʯʴ ʚʳʚʝʩʪʠ ʢʦʤʧʘʥʠʶ ʥʘ ʥʦʚʳʡ, ʤʠʨʦʚʦʡ ʫʨʦʚʝʥʴò. 

  

31.03.2009 ʈʀɸ ʅʦʚʦʩʪʠ 

TPG Capital ʚʳʧʣʘʪʠʪ "ʉʀɸ ʀʥʪʝʨʥʝʡʰʥʣ" $50 ʤʣʥ ʟʘ ʦʪʢʘʟ ʦʪ ʩʜʝʣʢʠ 

ɸʤʝʨʠʢʘʥʩʢʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ TPG Capital ʤʦʞʝʪ ʚʳʧʣʘʪʠʪʴ ʦʩʥʦʚʥʦʤʫ 

ʚʣʘʜʝʣʴʮʫ "ʉʀɸ ʀʥʪʝʨʥʝʡʰʥʣ ʃʪʜ", ʢʨʫʧʥʝʡʰʝʛʦ ʜʠʩʪʨʠʙʴʶʪʦʨʘ ʣʝʢʘʨʩʪʚ ʚ ʈʦʩʩʠʠ, 
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˶͙͙͔͍͒͗ ˴͊ͤͪ ˢͤ͊ͭͦ͡Έ͔͍͙;   ˿ ͊ͤͭ͟-˽͔͔͎ͭͪ͋ͯͪΣ     (812) 960-95-36,     kanr@preqveca.ru 
 

ʀʛʦʨʶ ʈʫʜʠʥʩʢʦʤʫ ʦʢʦʣʦ 50 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ ʰʪʨʘʬʥʳʭ ʩʘʥʢʮʠʡ ʟʘ ʦʪʢʘʟ ʦʪ ʧʦʢʫʧʢʠ 

ʧʦʣʦʚʠʥʳ ʝʛʦ ʢʦʤʧʘʥʠʠ, ʧʠʰʝʪ ʚʦ ʚʪʦʨʥʠʢ ʛʘʟʝʪʘ "ʂʦʤʤʝʨʩʘʥʪ". 

ʂʘʢ ʩʪʘʣʦ ʠʟʚʝʩʪʥʦ ʠʟʜʘʥʠʶ, ʜʦʛʦʚʦʨ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ, ʧʦʜʧʠʩʘʥʥʳʡ ʚ ʘʧʨʝʣʝ 2008 ʛʦʜʘ, 

ʧʨʝʜʧʦʣʘʛʘʣ ʧʝʨʝʯʠʩʣʝʥʠʝ ʧʨʠʤʝʨʥʦ 800 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ ʜʦ 31 ʜʝʢʘʙʨʷ, ʥʦ ʩʜʝʣʢʘ ʥʝ 

ʟʘʢʨʳʪʘ ʜʦ ʩʠʭ ʧʦʨ. ʇʦ ʦʬʠʮʠʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʦʥʘ ʜʦʣʞʥʘ ʙʳʣʘ ʟʘʢʨʳʪʴʩʷ ʚ ʢʦʥʮʝ 

ʠʶʣʷ - ʥʘʯʘʣʝ ʘʚʛʫʩʪʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʧʦʩʣʝ ʦʜʦʙʨʝʥʠʷ ʌʝʜʝʨʘʣʴʥʦʡ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʡ 

ʩʣʫʞʙʳ, ʦʜʥʘʢʦ, ʧʦ ʩʣʦʚʘʤ ʧʨʝʜʩʪʘʚʠʪʝʣʷ ʩʣʫʞʙʳ, ʟʘʷʚʢʫ TPG ʪʘʢ ʠ ʥʝ ʧʦʜʘʣʘ. 

ʈʫʜʠʥʩʢʠʡ ʟʘʷʚʠʣ, ʯʪʦ ʩʯʠʪʘʝʪ ʩʝʙʷ ʩʚʦʙʦʜʥʳʤ ʦʪ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʝʨʝʜ TPG ʠ ʠʱʝʪ 

ʥʦʚʦʛʦ ʧʦʢʫʧʘʪʝʣʷ. 

ʆ ʪʦʤ, ʯʪʦ ʩʨʦʢ ʦʧʣʘʪʳ ʧʦ ʜʦʛʦʚʦʨʫ ʠʩʪʝʢ ʝʱʝ 31 ʜʝʢʘʙʨʷ, ʘ ʪʝʧʝʨʴ ʩʪʦʨʦʥʳ 

ʦʢʦʥʯʘʪʝʣʴʥʦ ʦʪʢʘʟʘʣʠʩʴ ʦʪ ʩʜʝʣʢʠ, ʠʟʜʘʥʠʶ ʨʘʩʩʢʘʟʘʣ ʦʜʠʥ ʠʟ ʩʪʦʣʠʯʥʳʭ 

ʠʥʚʝʩʪʙʘʥʢʠʨʦʚ. ʂʦʥʪʨʦʣʠʨʫʶʱʠʡ ʘʢʮʠʦʥʝʨ "ʉʀɸ ʀʥʪʝʨʥʝʡʰʥʣ" ʀʛʦʨʴ ʈʫʜʠʥʩʢʠʡ ʚʯʝʨʘ 

ʧʦʜʪʚʝʨʜʠʣ, ʯʪʦ ʩʯʠʪʘʝʪ ʩʝʙʷ "ʩʚʦʙʦʜʥʳʤ ʦʪ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʝʨʝʜ TPG". "ʀʟ-ʟʘ ʢʨʠʟʠʩʘ 

ʦʩʝʥʴʶ ʬʦʥʜ ʧʨʝʜʣʦʞʠʣ ʜʠʩʢʦʥʪ ʢ ʩʪʦʠʤʦʩʪʠ - ʧʨʠʤʝʨʥʦ ʜʦ 650 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ. 

ʄʝʥʷ ʵʪʘ ʦʮʝʥʢʘ ʥʝ ʫʩʪʨʘʠʚʘʣʘ, ʠ ʷ ʥʘʩʪʘʠʚʘʣ ʥʘ ʩʦʭʨʘʥʝʥʠʠ ʧʨʝʞʥʠʭ ʫʩʣʦʚʠʡ. ɺ ʠʪʦʛʝ 

ʩʜʝʣʢʘ ʚ ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʩʨʦʢʠ ʥʝ ʩʦʩʪʦʷʣʘʩʴ, ʘ ʥʦʚʳʭ ʧʨʝʜʣʦʞʝʥʠʡ ʦʪ TPG ʫ ʤʝʥʷ ʥʝʪ, - 

ʧʦʷʩʥʠʣ ʈʫʜʠʥʩʢʠʡ. - ʇʦʜʧʠʩʘʥʥʳʡ ʥʘʤʠ ʠ TPG ʜʦʛʦʚʦʨ ʪʘʢʞʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ 

ʰʪʨʘʬʥʳʝ ʩʘʥʢʮʠʠ ʟʘ ʥʝʠʩʧʦʣʥʝʥʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʩʜʝʣʢʝ ʦʜʥʦʡ ʠʟ ʩʪʦʨʦʥ". ʉʫʤʤʫ 

ʢʦʤʧʝʥʩʘʮʠʠ ʠ ʩʚʦʠ ʥʘʤʝʨʝʥʠʷ ʧʦ ʚʟʳʩʢʘʥʠʶ ʝʝ ʩ TPG ʦʥ ʢʦʤʤʝʥʪʠʨʦʚʘʪʴ ʦʪʢʘʟʘʣʩʷ. 

ʀʩʪʦʯʥʠʢ, ʙʣʠʟʢʠʡ ʢ TPG Capital, ʧʦʜʪʚʝʨʜʠʣ ʛʘʟʝʪʝ, ʯʪʦ ʬʦʥʜ ʦʪʢʘʟʘʣʩʷ ʦʪ ʧʦʢʫʧʢʠ 

"ʉʀɸ ʀʥʪʝʨʥʝʡʰʥʣ". ɺ PR-ʘʛʝʥʪʩʪʚʝ Mmd, ʧʨʝʜʩʪʘʚʣʷʶʱʝʤ ʠʥʪʝʨʝʩʳ TPG, ʟʘʷʚʠʣʠ, 

ʯʪʦ ʬʦʥʜ ʥʝ ʙʫʜʝʪ ʦʙʩʫʞʜʘʪʴ ʵʪʫ ʩʠʪʫʘʮʠʶ. 

ɿɸʆ "ʉʀɸ ʀʥʪʝʨʥʝʡʰʥʣ ʃʪʜ" (ʚʤʝʩʪʝ ʩ ɻʂ "ʇʨʦʪʝʢ" ʜʝʣʠʪ ʧʝʨʚʦʝ-ʚʪʦʨʦʝ ʤʝʩʪʦ ʚ 

ʨʝʡʪʠʥʛʝ ʢʨʫʧʥʝʡʰʠʭ ʬʘʨʤʜʠʩʪʨʠʙʴʶʪʦʨʦʚ - ʦʙʘ ʧʨʦʜʘʚʮʘ ʚ 2008 ʛʦʜʫ ʟʘʥʠʤʘʣʠ ʧʦ 

17,82% ʨʳʥʢʘ, ʧʦ ʜʘʥʥʳʤ ʧʦ ʦʮʝʥʢʝ ʎʄʀ "ʌʘʨʤʵʢʩʧʝʨʪ") ʦʩʥʦʚʘʥʦ ʚ 1993 ʛʦʜʫ ʀʛʦʨʝʤ 

ʈʫʜʠʥʩʢʠʤ. ɺʳʨʫʯʢʘ ʚ 2008 ʛʦʜʫ - 81 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ (ʦʢʦʣʦ 3,2 ʤʠʣʣʠʘʨʜʘ ʜʦʣʣʘʨʦʚ). 

ʇʦ ʩʣʦʚʘʤ ʠʥʚʝʩʪʙʘʥʢʠʨʘ, ʟʥʘʢʦʤʦʛʦ ʩ ʧʘʨʘʤʝʪʨʘʤʠ ʩʦʛʣʘʰʝʥʠʷ, ʜʦʛʦʚʦʨ ʤʝʞʜʫ "ʉʀɸ 

ʀʥʪʝʨʥʝʡʰʥʣ" ʠ TPG ʧʨʝʜʫʩʤʘʪʨʠʚʘʣ ʰʪʨʘʬ ʚ ʩʣʫʯʘʝ ʩʨʳʚʘ ʩʜʝʣʢʠ ʧʦ ʚʠʥʝ ʦʜʥʦʡ ʠʟ 

ʩʪʦʨʦʥ ʚ ʨʘʟʤʝʨʝ ʧʨʠʤʝʨʥʦ 50 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ. ɺʝʣʠʯʠʥʫ ʩʘʥʢʮʠʡ ʧʦʜʪʚʝʨʜʠʣ 

ʠʩʪʦʯʥʠʢ, ʙʣʠʟʢʠʡ ʢ TPG. 

"ʕʪʦ ʘʩʪʨʦʥʦʤʠʯʝʩʢʘʷ ʩʫʤʤʘ, ʜʘʞʝ ʜʣʷ ʟʘʧʘʜʥʦʛʦ ʬʦʥʜʘ", - ʫʜʠʚʣʝʥ ʫʧʨʘʚʣʷʶʱʠʡ 

ʧʘʨʪʥʝʨ ʀʂ Falcon Advisers ʀʛʦʨʴ ʂʦʚʘʥʦʚ. ʅʦ, ʧʦ ʤʥʝʥʠʶ ʫʧʨʘʚʣʷʶʱʝʛʦ ʜʠʨʝʢʪʦʨʘ ʀɻ 

"ɸʚʘʥʛʘʨʜ-ʤʝʥʝʜʞʤʝʥʪ" ɸʣʝʢʩʝʷ ʉʝʤʝʥʦʚʘ, ʦʥʘ ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʟʘ ʛʦʜ "ʉʀɸ 

ʀʥʪʝʨʥʝʡʰʥʣ" ʤʦʛʣʘ ʧʦʪʝʨʷʪʴ ʚ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʧʨʠʤʝʨʥʦ 3-4%, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ 

ʩʫʤʤʝ 50 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ (ʠʩʭʦʜʷ ʠʟ ʦʮʝʥʢʠ ʧʦʣʦʚʠʥʳ ʢʦʤʧʘʥʠʠ ʚ 800 ʤʠʣʣʠʦʥʦʚ 

ʜʦʣʣʘʨʦ). "ɼʠʩʪʨʠʙʴʶʪʦʨ ʟʘʢʣʘʜʳʚʘʣʩʷ ʠʤʝʥʥʦ ʥʘ ʵʪʫ ʩʜʝʣʢʫ ʠ, ʚʦʟʤʦʞʥʦ, ʦʪʢʣʦʥʷʣ 

ʙʦʣʝʝ ʚʳʛʦʜʥʳʝ ʧʨʝʜʣʦʞʝʥʠʷ", - ʩʯʠʪʘʝʪ ʉʝʤʝʥʦʚ. 

ʉʜʝʣʢʘ ʧʦ ʧʨʦʜʘʞʝ ʦʩʥʦʚʥʦʛʦ ʢʦʥʢʫʨʝʥʪʘ "ʉʀɸ ʀʥʪʝʨʥʝʡʰʥʣ" - ʛʨʫʧʧʳ "ʇʨʦʪʝʢ" 

ʥʝʤʝʮʢʦʡ ʢʦʤʧʘʥʠʠ Celesio AG ʚ ʠʶʣʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʪʘʢʞʝ ʩʦʨʚʘʣʘʩʴ, ʦʪʤʝʯʘʝʪ ʛʘʟʝʪʘ. 

"ʅʦ ʪʦʛʜʘ ʵʢʩʢʣʶʟʠʚʥʦʝ ʩʦʛʣʘʰʝʥʠʝ ʥʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʣʦ ʢʦʤʧʝʥʩʘʮʠʶ ʠʣʠ ʰʪʨʘʬʳ ʚ 

ʩʣʫʯʘʝ ʦʪʢʘʟʘ ʦʪ ʩʜʝʣʢʠ",- ʧʦʷʩʥʠʣ ʠʟʜʘʥʠʶ ʠʩʪʦʯʥʠʢ, ʙʣʠʟʢʠʡ ʢ ʧʝʨʝʛʦʚʦʨʘʤ. 

"ʇʦ ʥʘʰʝʡ ʠʥʬʦʨʤʘʮʠʠ, ʢʦʤʧʘʥʠʷ ("ʉʀɸ ʀʥʪʝʨʥʝʡʰʥʣ" - ʛʘʟʝʪʘ) ʥʝ ʦʙʨʝʤʝʥʝʥʘ 

ʢʨʝʜʠʪʘʤʠ ʦʪ ʙʘʥʢʦʚ ʠʣʠ ʧʫʙʣʠʯʥʳʤʠ ʜʦʣʛʘʤʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʝʡ ʚ ʩʧʦʢʦʡʥʦʤ ʨʝʞʠʤʝ 

ʚʳʙʠʨʘʪʴ ʥʦʚʦʛʦ ʧʘʨʪʥʝʨʘ. ɺʝʨʦʷʪʥʦ, ʯʪʦ ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʝʝ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʫʚʝʣʠʯʠʪʩʷ ʚ 

ʥʝʩʢʦʣʴʢʦ ʨʘʟ",- ʧʦʣʘʛʘʝʪ ʜʠʨʝʢʪʦʨ ʎʄʀ "ʌʘʨʤʵʢʩʧʝʨʪ" 

 

ʀʟ ʤʝʩʪʥʳʭ ʠʛʨʦʢʦʚ, ʦʪʤʝʪʠʤ, ʘʢʪʠʚʠʟʘʮʠʶ ʚ ʩʝʛʤʝʥʪʝ private equity çɺʊɹ ʂʘʧʠʪʘʣè. ɽʩʣʠ 

ʨʘʥʝʝ ʚ PE&VC ʠʥʚʝʩʪʙʘʥʢ ʙʳʣ ʧʨʝʜʩʪʘʚʣʝʥ ʋʂ çɺʊɹ ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠè, ʢʦʪʦʨʘʷ 

ʩʬʦʢʫʩʠʨʦʚʘʥʘ ʚ ʦʩʥʦʚʥʦʤ ʥʘ ʚʝʥʯʫʨʥʳʝ ʩʜʝʣʢʠ, ʪʦ ʩʝʡʯʘʩ ʬʦʨʤʠʨʫʝʪʩʷ ʋʧʨʘʚʣʝʥʠʝ 
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Private Equity and Special Situations. çɺʊɹ ʂʘʧʠʪʘʣè ʫʞʝ ʧʦʫʯʘʩʪʚʦʚʘʣ ʚ ʩʜʝʣʢʝ ʩ çʃʝʥʪʦʡè 

ʚʤʝʩʪʝ ʩ TPG ʠ ʦʙʲʷʚʠʣ ʦ ʟʘʧʫʩʢʝ ʜʚʫʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʦʥʜʦʚ. ʅʝ ʠʤʝʷ ʜʦʩʪʘʪʦʯʥʦʛʦ 

ʦʧʳʪʘ ʚ PE&VC, çɺʊɹ ʂʘʧʠʪʘʣè ʩʦʟʜʘʝʪ ʧʝʨʚʳʝ ʬʦʥʜʳ ʩʦʚʤʝʩʪʥʦ ʩ ʠʥʦʩʪʨʘʥʥʳʤʠ 

ʫʧʨʘʚʣʷʶʱʠʤʠ ʢʦʤʧʘʥʠʷʤʠ. 

 

ʌʦʥʜ DFJ-VTB Aurora ʨʘʟʤʝʨʦʤ 100 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʩʦʟʜʘʥ ʩʦʚʤʝʩʪʥʦ ʩ ʘʤʝʨʠʢʘʥʩʢʦʡ 

ʚʝʥʯʫʨʥʦʡ ʬʠʨʤʦʡ Draper Fisher Jurvetso. LPs ʚʳʩʪʫʧʷʪ ʈʆʉʅɸʅʆ ʠ ɹʘʥʢ ɺʊɹ (ʧʦ 50 

ʤʣʥ. ʜʦʣʣʘʨʦʚ). 

07.10.2009 PREQVECA 

RUSNANO and VTB Group launch DFJ-VTB AuroraðInternational Nanotechnology and 

Innovation Fund Familyðin partnership with a leading venture capital fund Draper Fisher 

Jurvetson 

The Supervisory Council of RUSNANO approved the Corporationôs participation in Russian 

venture fund, which will be established in partnership with VTB Group and Draper Fisher 

Jurvetson (DFJ).  

The project was initiated by DFJ and VTB Group. The overall size of the family fund at the first 

stage will be $100 million. RUSNANO will commit $50 million to the fund, VTB - $50 million. 

New funds are strategically important in terms of national innovative technologies program 

development and the growth of Russian economy. Funds will focus on promising nanotechnology 

innovation both in Russia and abroad, as well as on attracting foreign partnerships and 

investment to support the construction of Russian nanotechnology production facilities. 

International expertise in venture and innovation investments and incorporation of foreign 

nanotechnology developments to the Russian Federation will enable native companies to enter 

the global market. Investments coming to the perspective fast-growing companies will facilitate 

the stimulation of Russian marketôs infrastructure development. 

VTB Capital, investment business of VTB Group, and DFJ will act as managing partners. VTB 

Capital objectives will conduct the supervision of the project, initiation, initial assessment and 

final approval of investment projects in Russia.  

The DFJ-VTB Aurora's team will attract investments and foreign nanotechnology developments 

to the Russian market and help accommodate Russian technologies on international markets in 

accordance with the global standards. 

RUSNANO and VTB will act as the strategic investors of the fund family and will control the 

project companies. 

ñDFJ-VTB Aurora is the first international venture project in Russia with participation of 

RUSNANO Corporation. Cooperation with such giants as VTB Group, the second largest 

Russian financial institution in Russia, and the leading venture fund DFJ, offers unique 

opportunities for project success,ò sais Dionis Gordin, Managing Director, Member of The 

Board, RUSNANO. 

The concept of RUSNANOôs participation in Venture and Seed Funds approved by Supervisory 

Council in June specified two types of priority fundsðSeed Funds and International funds with 

global investorôs partnership.  

ñThis project is an important milestone in the global nanotechnology cooperation effort. The 

establishment of this fund will let Russia apply advanced global practice and attract new 

resources to the market,ò says Yuri Soloviev, President and Global CEO, VTB Capital. 

In commenting on the formation of "DFJ VTB Aurora" Timothy C. Draper, a founding partner of 

Draper, Fisher, Jurvetson, a leading international venture capital firm based in Silicon Valley, 

said, òWe are very impressed with the extensive amount of innovation and intellectual property 

currently being developed in Russia. We are looking forward to bringing the experience of 

DFJôs team in funding and helping along start-ups to work with the VTB Capital and RUSNANO 
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to give more Russian entrepreneurs the opportunity to bring these strong technologies to the 

global market." 

Alexandra Johnson, Managing Director of the new fund, added that ñThe new fund family will 

invest in hi-tech projects of the Russian companies. In addition to investing in start ups, the 

funds intend to promote cooperation with the leaders of the venture capital market.ò 

 

ʌʦʥʜ private equity real estate (PERE) VTBC-DB Real Estate Partners I ʩ ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ, 

ʤʠʥʠʤʫʤ, 300 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʬʦʨʤʠʨʫʝʪʩʷ ʚʤʝʩʪʝ ʩ Deutsche Bank. ʋ ʬʦʥʜʘ ʧʦʷʚʠʣʠʩʴ 

ʧʝʨʚʳʝ LPs ï ʩʢʘʥʜʠʥʘʚʩʢʠʝ ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ, ʚʢʣʶʯʘʷ Ilmarinen ʠ Etera, ʠ ʬʠʥʩʢʘʷ 

ʧʨʦʝʢʪʥʘʷ ʢʦʤʧʘʥʠʷ SRV.  

 30.10.2009 PREQVECA 

VTB Capital, Deutsche Bank, and SRV announce the first closing of VTBC-DB Real Estate 

Partners I L.P., a private equity fund for Russia 

VTB Capital, the investment business of VTB Group, and the Global Commercial Real Estate 

Group of Deutsche Bank AG are announcing the first closing of VTBC-DB Real Estate Partners 

I L.P., a co-sponsored private equity partnership dedicated to the Russian market. The 

partnership will focus on investment in prime real estate in Moscow, St. Petersburg, and other 

major Russian cities.  

Scandinavian pension funds, including Ilmarinen and Etera, are among the first limited partner 

investors in the partnership. The partnership will take advantage of Finlandôs leading project 

management and construction company, SRV, that not only joins the fund as a limited partner, 

but also will provide project management and construction services to ensure development 

procedures are in accordance with the highest international standards.  

The partnership size upon the final closing is estimated to be at least EUR 300 million.  

Yuri Soloviev, President and Global CEO, VTB Capital, said: ñThe creation of the Fund with 

international investor participation is the best testament for the fact that western investors are 

positive on the prospects of the Russian market. It demonstrates the confidence international 

investors are gaining in the region and in the sector. Our joint initiative with Deutsche Bank as 

co-general partner and with SRV acting as a general contractor creates a very solid investment 

platform in Russia and will help to raise overall investor confidence". 

Eero Heliºvaara, CEO at SRV Group, said: "Establishing the fund and starting the cooperation 

with strong partners like VTB Capital and Deutsche Bank is a significant step in implementing 

SRV's growth strategy in Russia. The fund has excellent opportunity to utilise the exceptional 

market situation on a market which has good growth potential in the long term." 

 

ʀʟ ʥʦʚʳʭ ʢʦʤʘʥʜ, ʬʦʨʤʠʨʫʶʱʠʭ ʬʦʥʜʳ ʦʙʲʝʤʦʤ ʙʦʣʝʝ 100 ʤʣʥ. ʜʦʣʣʘʨʦʚ (ʨʘʟʤʝʨ ʬʦʥʜʘ, 

ʧʨʠʟʥʘʚʘʝʤʳʡ ʵʢʩʧʝʨʪʘʤʠ ʤʠʥʠʤʘʣʴʥʳʤ, ʯʪʦʙʳ ʩʯʠʪʘʪʴʩʷ ʟʘʤʝʪʥʳʤ ʠʛʨʦʢʦʤ ʥʘ 

ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʠ ʧʨʦʚʦʜʠʪʴ ʵʬʬʝʢʪʠʚʥʳʝ ʩʜʝʣʢʠ), ʦʪʤʝʪʠʤ ʢʦʤʘʥʜʫ Almaz Capital 

Partners, ʢʦʪʦʨʘʷ ʦʙʲʷʚʠʣʘ ʦ ʟʘʧʫʩʢʝ ʬʦʥʜʘ ʩ ʮʝʣʝʚʳʤ ʦʙʲʝʤʦʤ 100-125 ʤʣʥ. ʜʦʣʣʘʨʦʚ. 

ʆʪʤʝʪʠʤ, ʯʪʦ ʚ ʦʪʣʠʯʠʝ ʦʪ ʚʩʝʭ ʚʳʰʝ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʫʧʨʘʚʣʷʶʱʠʭ ʢʦʤʧʘʥʠʡ ʠ ʬʦʥʜʦʚ, 

Almaz Capital Partners ʷʚʣʷʝʪʩʷ ʢʦʤʧʘʥʠʝʡ specialist, ʪ.ʝ. ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʝʡʩʷ ʥʘ 

ʦʧʨʝʜʝʣʝʥʥʦʤ ʩʝʛʤʝʥʪʝ, ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝʪ ʊʊʄ (ʪʝʭʥʦʣʦʛʠʠ, ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʠ ʠ ʤʝʜʠʘ). 

ʈʘʟʤʝʨ ʬʦʥʜʘ Almaz Capital Russia Fund I ʜʣʷ specialist ʚ ʩʝʛʤʝʥʪʝ ʊʊʄ ʜʣʷ ʥʘʰʝʡ ʩʪʨʘʥʳ 

ʜʦʩʪʘʪʦʯʥʦ ʙʦʣʴʰʦʡ. ʆʙʳʯʥʦ ʪʘʢʠʝ ʬʦʥʜʳ ʚ ʈʦʩʩʠʠ ʠʤʝʶʪ ʨʘʟʤʝʨ ʜʦ 30 ʤʣʥ. ʜʦʣʣʘʨʦʚ, ʚ 

ʨʝʜʢʠʭ ʩʣʫʯʘʷʭ ï ʜʦ 50 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ʄʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʵʪʦ ʧʝʨʚʳʡ ʨʦʩʩʠʡʩʢʠʡ ʬʦʥʜ, 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʡʩʷ ʥʘ ʠʥʚʝʩʪʠʮʠʷʭ ʚ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʡ ʩʝʢʪʦʨ, ʪʘʢʦʛʦ ʢʨʫʧʥʦʛʦ 

ʨʘʟʤʝʨʘ.  
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ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʬʦʥʜ Almaz Capital Russia Fund I ʠʤʝʝʪ ʫʪʚʝʨʞʜʝʥʥʳʭ commitments ʥʘ 

60 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʠ ʥʘ 33 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʚ ʦʞʠʜʘʥʠʠ ʦʜʦʙʨʝʥʠʷ ʚ EBRD. ʇʨʠ ʵʪʦʤ ʬʦʥʜ 

ʫʞʝ ʜʝʡʩʪʚʫʝʪ: ʩʜʝʣʘʥʳ ʠʥʚʝʩʪʠʮʠʠ ʚ ʯʝʪʳʨʝ ʢʦʤʧʘʥʠʠ ʥʘ ʩʫʤʤʫ ʙʦʣʝʝ 30 ʤʣʥ. ʜʦʣʣʘʨʦʚ. 

22.09.2009 PREQVECA 

The EBRD is considering investing up to $33 million in the Almaz Capital Russia Fund I with 

a target size of up to $100 million 

Project description and objectives:  

The EBRD is considering investing up to $33 million in a regional venture capital fund with a 

target size of up to $100 million. The Fund will make equity and equity-related venture capital 

investments in companies based in Russia and the CIS. The companies targeted by the Fund will 

be Telecommunications, Media and Technology (ñTMTò) companies. Depending on the stage of 

the target company, the Fund will make equity investments ranging from $100,000-$500,000 in 

early stage companies to $ 4 million-$10 million in later stage companies. 

Transition impact:  

The transition impact of the proposed project would come from the following areas: Market 

expansion and demonstration effect of VC financing in Russia and the CIS, as well as from the 

demonstration effects from successful restructuring of investee companies and corporate 

governance standards. 

The client:  

Almaz Capital Partners Ltd is a Cayman Island limited liability company. 

EBRD finance:  

Commitment to invest up to $33 million. Other investors are expected to include European and 

US institutional investors. 

Total project cost:  

The maximum size of the Fund is $125 million, with a target size of $100 million. 

Environmental impact:  

The Fund will be required to implement environmental procedures based on EBRDôs 

Environmental Procedures for Private Equity Funds which includes adherence to the FI 

Environmental Exclusion and Referral List, compliance by Investee companies with the 

applicable national environmental, health and safety and labour legislation, appointment of a 

member of senior management with overall responsibility for the implementation of 

environmental procedures, and submission of annual environmental reports to EBRD. 

Technical cooperation: None. 

 

ɼʫʤʘʶ ʪʫʪ ʤʦʞʥʦ ʫʞʝ ʠ ʦʩʪʘʥʦʚʠʪʴʩʷ. ɺ ʩʫʤʤʝ ʧʦʣʫʯʘʝʪʩʷ ʪʦʣʴʢʦ ʧʦʜʥʷʪʳʭ commitments 

ʥʘ ʩʫʤʤʫ ʙʦʣʝʝ 2 ʤʣʨʜ ʜʦʣʣʘʨʦʚ (ʦʪʤʝʪʠʤ, ʧʫʙʣʠʯʥʦ ʦʙʲʷʚʣʝʥʥʳʭ). ʉʦʛʣʘʩʠʪʝʩʴ ʚʝʩʴʤʘ 

ʥʝʜʫʨʥʦ ʜʣʷ ʢʨʠʟʠʩʥʳʭ ʚʨʝʤʝʥ, ʠ ʜʘʞʝ ʧʦ ʮʠʬʨʘʤ ʚʧʦʣʥʝ ʩʦʧʦʩʪʘʚʠʤʦ ʩ ʜʦʢʨʠʟʠʩʥʳʤʠ 

ʚʨʝʤʝʥʘʤʠ. ʉ ʫʯʝʪʦʤ, ʪʦʛʦ, ʯʪʦ ʥʠʢʪʦ ʠʟ LPs Baring Vostok, Russia Partners ʠ Marshall 

Capital Partners ʥʝ ʦʪʢʘʟʘʣʩʷ ʦʪ ʩʚʦʠʭ commitments (ʩʫʤʤʘʨʥʦ ʙʦʣʝʝ 2.8 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ), 

ʠʭ ʪʦʞʝ ʤʦʞʥʦ ʟʘʥʝʩʪʠ ʚ ʘʢʪʠʚ ʢʨʠʟʠʩʥʳʭ ʚʨʝʤʝʥ. ʀʪʦʛʦ, ʩʧʨʘʰʠʚʘʝʪʩʷ, ʢʦʛʜʘ ʝʱʝ 

ʨʦʩʩʠʡʩʢʘʷ ʠʥʜʫʩʪʨʠʷ PE&VC ʚ ʪʘʢʦʡ ʢʦʨʦʪʢʠʡ ʚʨʝʤʝʥʥʦʡ ʧʝʨʠʦʜ ʧʨʠʚʣʝʢʘʣʘ ʩʪʦʣʴʢʦ 

ʩʨʝʜʩʪʚ ï ʙʦʣʝʝ 5 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ!? ʀ ʵʪʦ ʙʝʟ ʫʯʝʪʘ ʬʦʥʜʦʚ ʨʦʩʩʠʡʩʢʦʡ ʶʨʠʩʜʠʢʮʠʠ. 

ʂʦʥʝʯʥʦ, ʠʭ ʜʦʣʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʘʷ, ʥʦ ʛʦʩʫʜʘʨʩʪʚʦ ʫʞʝ ʥʘʢʦʧʠʣʦ ʚ ʩʚʦʠʭ 

ʬʠʥʘʥʩʦʚʳʭ ʩʪʨʫʢʪʫʨʘʭ ʦʛʨʦʤʥʳʝ ʜʣʷ ʥʘʰʝʡ ʩʪʨʘʥʳ ʩʨʝʜʩʪʚʘ, ʮʝʣʝʚʳʤ ʦʙʨʘʟʦʤ 

ʥʘʧʨʘʚʣʝʥʥʳʝ ʜʣʷ ʨʘʟʚʠʪʠʷ ʠʥʜʫʩʪʨʠʠ PE&VC. ʊʦʣʴʢʦ ʈʆʉʅɸʅʆ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʣʦ ʚ 

ʩʝʙʝ 130 ʤʣʨʜ. ʨʫʙʣʝʡ. ɺʦʧʨʦʩ ʦʙ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʛʦʩʩʨʝʜʩʪʚ ʠ ʛʦʩʩʪʨʫʢʪʫʨ ʧʦʢʘ ʦʧʫʩʪʠʤ.   

 

ʊʝʧʝʨʴ ʧʦʩʤʦʪʨʠʤ, ʯʪʦ ʦʙʱʝʛʦ ʫ ʪʝʭ, ʢʪʦ ʩʫʤʝʣ ʧʦʜʥʷʪʴ ʙʦʣʝʝ 2 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʚ ʢʨʠʟʠʩ 

ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʈʦʩʩʠʶ ʠ ʉʅɻ?  
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ɺʩʝ ʦʥʠ ï ʩʧʣʦʰʴ ʥʦʚʳʝ ʠʛʨʦʢʠ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ!   

ʕʪʦ ʟʘʤʝʯʘʥʠʝ, ʥʘ ʤʦʡ ʚʟʛʣʷʜ, ʚʝʩʴʤʘ ʚʘʞʥʦʝ. ʂʨʠʟʠʩ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʙʦʣʴʰʠʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʥʦʚʳʭ ʢʦʤʘʥʜ, ʩʫʤʝʚʰʠʭ ʧʨʠʚʣʝʯʴ ʩʨʝʜʩʪʚʘ ʚ ʩʚʦʠ ʬʦʥʜʳ.  

 

ʂʪʦ ʩʝʛʦʜʥʷ ʚ ʨʷʜʘʭ ʧʝʩʩʠʤʠʩʪʦʚ ï çʩʪʘʨʘʷ ʛʚʘʨʜʠʷè. çɼʦʢʨʠʟʠʩʥʳʝè ʬʦʥʜʳ ʩʝʡʯʘʩ 

ʟʘʥʷʪʳ ʙʦʣʴʰʝ ʫʧʨʘʚʣʝʥʠʝʤ ʧʦʨʪʬʝʣʴʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ. ʄʥʦʛʠʝ ʠʥʚʝʩʪʠʮʠʠ ʬʦʥʜʦʚ 

ʦʢʘʟʘʣʠʩʴ ʥʘ ʛʨʘʥʠ ʩʧʠʩʘʥʠʷ. ʆ ʢʘʢʦʤ ʧʨʠʚʣʝʯʝʥʠʠ ʩʨʝʜʩʪʚ ʚ ʥʦʚʳʝ ʬʦʥʜʳ ʤʦʞʥʦ 

ʛʦʚʦʨʠʪʴ ʩ LPs, ʢʦʛʜʘ ʧʦ ʪʝʢʫʱʠʤ ʩʜʝʣʢʘʤ ʤʥʦʛʦ ʚʦʧʨʦʩʦʚ! ɿʘʜʘʯʘ çʩʪʘʨʦʡ ʛʚʘʨʜʠʠè 

ʧʦʢʘʟʘʪʴ LPs ʩʚʦʝ ʫʤʝʥʠʝ ʨʘʙʦʪʘʪʴ ʚ ʢʨʠʟʠʩʥʦʡ ʩʠʪʫʘʮʠʠ. ʕʪʦʛʦ ʬʘʢʪʘ ʥʠʢʪʦ ʠʟ ʥʠʭ ʥʝ 

ʩʢʨʳʚʘʝʪ. ʅʦ ʵʢʩʪʨʘʧʦʣʠʨʦʚʘʪʴ ʩʚʦʶ ʧʝʨʩʦʥʘʣʴʥʫʶ ʩʠʪʫʘʮʠʶ ʥʘ ʚʩʶ ʦʪʨʘʩʣʴ, ʥʘ ʤʦʡ 

ʚʟʛʣʷʜ, ʥʝ ʚʝʨʥʦ. ɻʣʘʚʥʳʡ ʧʦʩʪʫʣʘʪ, ʠʟ ʢʦʪʦʨʦʛʦ ʠʩʭʦʜʷʪ ʧʨʝʜʩʪʘʚʠʪʝʣʠ çʩʪʘʨʦʡ ʛʚʘʨʜʠʠè, 

ʯʪʦ ʚ ʈʦʩʩʠʠ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʪ ʠ ʅɽ ɹʋɼɽʊ ʚ ʙʣʠʞʘʡʰʝʡ ʧʝʨʩʧʝʢʪʠʚʝ ʥʦʚʳʭ ʢʦʤʘʥʜ, ʚ 

ʢʦʪʦʨʳʝ LPs ʙʫʜʫʪ ʛʦʪʦʚʳ ʠʥʚʝʩʪʠʨʦʚʘʪʴ, ʢʨʦʤʝ ʪʝʭ, ʢʦʪʦʨʳʝ ʚʳʞʠʚʫʪ ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʠʟ 

ʯʠʩʣʘ çʩʪʘʨʦʡ ʛʚʘʨʜʠʠè. ɺ ʩʚʦʠʭ ʦʮʝʥʢʘʭ ʦʥʠ ʧʨʘʢʪʠʯʝʩʢʠ ʝʜʠʥʦʜʫʰʥʳ ï ʩʝʛʦʜʥʷ ʝʩʪʴ 

ʧʨʠʤʝʨʥʦ ʦʢʦʣʦ 20 ʪʘʢʠʭ ʢʦʤʘʥʜ, ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʦʩʪʘʥʝʪʩʷ ʥʝ ʙʦʣʴʰʝ 10. ʊʘʢ ʵʪʦ ʙʫʜʝʪ 

ʠʣʠ ʥʝ ʪʘʢ ï ʧʦʢʘʞʝʪ ʚʨʝʤʷ.  

 

ʇʦʢʘ ʞʝ ʜʣʷ ʥʦʚʳʭ ʢʦʤʘʥʜ, ʥʘ ʵʪʦʤ ʬʦʥʝ, ʦʪʢʨʳʚʘʶʪʩʷ ʥʝʧʣʦʭʠʝ ʧʝʨʩʧʝʢʪʠʚʳ. ʆʥʠ ʥʝ 

ʦʙʨʝʤʝʥʝʥʳ ʠʥʚʝʩʪʠʮʠʷʤʠ ʜʦʢʨʠʟʠʩʥʦʛʦ ʧʝʨʠʦʜʘ, ʢʦʛʜʘ ʤʥʦʛʠʝ ʧʦʨʪʬʝʣʴʥʳʝ ʢʦʤʧʘʥʠʠ 

ʧʦʢʫʧʘʣʠʩʴ ʧʦ ʮʝʥʘʤ ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘʤʠ. ʅʘʦʙʦʨʦʪ, ʫ ʥʠʭ ʧʦʷʚʣʷʝʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʴ ʟʘʢʣʶʯʘʪʴ ʩʜʝʣʢʠ ʧʦ ʧʨʠʩʝʚʰʠʤ ʚ ʢʨʠʟʠʩ ʮʝʥʘʤ.  

 

ʇʦʢʘ ʦʞʠʜʘʥʠʷ ʠʥʚʝʩʪʦʨʦʚ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʥʝ ʩʭʦʜʷʪʩʷ ʚ ʦʮʝʥʢʘʭ. ʆʪʩʶʜʘ 

ʥʝʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ. ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʤʥʦʛʠʝ ʨʦʩʩʠʡʩʢʠʝ ʙʠʟʥʝʩʤʝʥʳ ʥʝ 

ʩʦʚʩʝʤ ʘʜʝʢʚʘʪʥʦ ʦʮʝʥʠʚʘʶʪ ʩʠʪʫʘʮʠʶ. ʉ ʥʘʯʘʣʦʤ ʢʨʠʟʠʩʘ ʜʣʷ ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ ʥʘ 

ʨʳʥʢʝ ʦʙʣʠʛʘʮʠʡ ʩʧʝʮʠʘʣʠʩʪʳ ʥʘʟʳʚʘʶʪ ʚʪʦʨʳʤ ʠ ʪʨʝʪʴʠʤ ʵʰʝʣʦʥʦʤ, ʜʦʣʛʦʚʳʝ ʨʳʥʢʠ 

ʬʘʢʪʠʯʝʩʢʠ ʟʘʢʨʳʣʠʩʴ. ɺ ʧʝʨʠʦʜ ʜʝʰʝʚʳʭ ʜʝʥʝʛ ʚ ʈʦʩʩʠʠ ʙʳʣʘ ʥʘʨʫʰʝʥʘ ʢʣʘʩʩʠʯʝʩʢʘʷ 

ʮʝʧʦʯʢʘ: private capital ï IPO ï public capital ï debt capital. ʄʥʦʛʠʝ ʠʥʚʝʩʪʙʘʥʢʠ, ʧʨʠʚʣʝʢʘʷ 

ʢʣʠʝʥʪʦʚ, ʧʨʷʤʦ ʟʘʷʚʣʷʣʠ, ʯʪʦ ʦʧʳʪ ʧʫʙʣʠʯʥʦʩʪʠ ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʥʘʯʠʥʘʪʴ ʩʨʘʟʫ ʩ 

ʚʳʭʦʜʘ ʥʘ ʨʳʥʦʢ ʦʙʣʠʛʘʮʠʡ. ʂ ʯʝʤʫ ʵʪʦ ʧʨʠʚʝʣʦ ʚ ʠʪʦʛʝ, ʤʳ ʪʝʧʝʨʴ ʟʥʘʝʤ. ʄʥʦʛʠʝ ʠʟ 

ʪʘʢʠʭ ʠʥʚʝʩʪʙʘʥʢʦʚ, ʩʘʤʠ ʥʘʢʫʧʠʚʰʠʭ ʚ ʩʚʦʠ ʧʦʨʪʬʝʣʠ ʙʦʥʜʦʚ ʧʨʦʙʣʝʤʥʳʭ ʢʦʤʧʘʥʠʡ, 

ʪʝʧʝʨʴ ʨʘʟʛʨʝʙʘʶʪ ʚʦʟʥʠʢʰʠʝ ʧʨʦʙʣʝʤʳ. ɹʘʥʢʠ ʚʳʥʫʞʜʝʥʳ ʟʘʥʠʤʘʪʴʩʷ ʥʝʩʚʦʡʩʪʚʝʥʥʳʤʠ 

ʜʣʷ ʥʠʭ ʬʫʥʢʮʠʷʤʠ ï ʫʧʨʘʚʣʷʪʴ ʟʘʚʦʜʘʤʠ, ʬʘʙʨʠʢʘʤʠ, ʦʙʲʝʢʪʘʤʠ ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʪ.ʧ. 

ʅʠʢʪʦ ʥʝ ʛʦʪʦʚ ʢ ʩʧʠʩʘʥʠʷʤ ʠ ʬʠʢʩʠʨʦʚʘʥʠʶ ʫʙʳʪʢʦʚ. ɼʘ ʦ ʯʝʤ, ʛʦʚʦʨʠʪʴ, ʩʘʤʠ ʬʦʥʜʳ 

(ʧʦ ʧʨʦʬʠʣʶ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʤʦʨʘʣʴʥʦ ʙʦʣʝʝ ʧʦʜʛʦʪʦʚʣʝʥʥʳʝ ʢ ʪʘʢʠʤ ʩʠʪʫʘʮʠʷʤ) ʥʝ 

ʛʦʪʦʚʳ ʢ ʩʧʠʩʘʥʠʷʤ ʠ ʬʠʢʩʠʨʦʚʘʥʠʶ ʫʙʳʪʢʦʚ ʧʦ ʩʚʦʠʤ ʧʨʦʙʣʝʤʥʳʤ ʧʦʨʪʬʝʣʴʥʳʤ 

ʢʦʤʧʘʥʠʷʤ. ɺʩʝ ʚʳʞʠʜʘʶʪ: ʧʨʦʙʣʝʤʘ ʦʪʦʜʚʠʥʫʣʘʩʴ ʚʦ ʚʨʝʤʝʥʠ, ʥʦ ʥʝ ʦʪʤʝʥʠʣʘʩʴ. ʊʘʢʠʭ 

ʩʜʝʣʦʢ ʢʘʢ ʩ çʕʣʴʜʦʨʘʜʦè ʠ çʃʝʥʪʦʡè, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʩʪʘʥʝʪ ʙʦʣʴʰʝ.  

 

ʌʘʢʪʠʯʝʩʢʠ ʪʦʣʴʢʦ ʯʝʪʚʝʨʦ ʠʟ çʩʪʘʨʠʯʢʦʚè ʠʤʝʶʪ ʩʝʛʦʜʥʷ ʨʝʘʣʴʥʳʝ ʜʝʥʴʛʠ ʜʣʷ 

ʩʦʚʝʨʰʝʥʠʷ ʩʜʝʣʦʢ ï Baring Vostok, Russia Partners, Marshall Capital Partners ʠ Icon Private 

Equity. ʇʦʩʣʝʜʥʠʡ ʚʳʜʝʣʠʣ 200 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ ʚ distressed assets ʜʦ ʢʦʥʮʘ 

2009 ʛʦʜʘ (ʦʙʱʠʡ ʨʘʟʤʝʨ Icon Private Equity Fund ʩʦʩʪʘʚʣʷʝʪ 1 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ).  

21.10.2009 PREQVECA 

Icon Private Equity ʜʦ ʢʦʥʮʘ ʛʦʜʘ ʠʥʚʝʩʪʠʨʫʝʪ ʚ ʧʨʦʙʣʝʤʥʳʝ ʘʢʪʠʚʳ ʧʦʨʷʜʢʘ 200 ʤʣʥ 

ʜʦʣʣ 

ɺ ʠʥʪʝʨʚʴʶ "ʈɹʂ daily", ʢʦʤʤʝʪʨʠʨʫʷ ʧʣʘʥʳ ʀʥʪʝʨʨʦʩʘ ʠ JP Morgan ʟʘʧʫʩʪʠʪʴ ʬʦʥʜ PE 

ʜʣʷ ʚʣʦʞʝʥʠʡ ʚ ʧʨʦʙʣʝʤʥʳʝ ʘʢʪʠʚʳ, ʧʨʝʟʠʜʝʥʪ ʠ ʫʧʨʘʚʣʷʶʱʠʡ ʧʘʨʪʥʝʨ Icon Private 

Equity ʂʠʨʠʣʣ ɼʤʠʪʨʠʝʚ ʟʘʷʚʠʣ:  
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çʋ ʥʘʩ ʧʦʭʦʞʘʷ ʩʪʨʘʪʝʛʠʷ, ʭʦʪʷ ʤʳ ʚ ʦʩʥʦʚʥʦʤ ʨʘʙʦʪʘʝʤ ʩ ʙʘʥʢʘʤʠ-ʧʘʨʪʥʝʨʘʤʠ. ɼʦ 

ʢʦʥʮʘ ʛʦʜʘ ʚ ʥʘʰʠʭ ʧʣʘʥʘʭ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʧʨʦʙʣʝʤʥʳʝ ʘʢʪʠʚʳ ʧʦʨʷʜʢʘ 200 ʤʣʥ ʜʦʣʣè.  

ʇʦ ʝʛʦ ʩʣʦʚʘʤ, ʤʦʜʝʣʴ ʧʘʨʪʥʝʨʩʪʚʘ ʨʦʩʩʠʡʩʢʦʡ ʢʦʤʧʘʥʠʠ ʠ ʟʘʧʘʜʥʦʛʦ ʠʥʚʝʩʪʙʘʥʢʘ 

ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʚʝʩʴʤʘ ʫʩʧʝʰʥʦʡ. çJP Morgan ʥʝ ʪʘʢ ʩʠʣʴʥʦ ʧʦʩʪʨʘʜʘʣ ʚ ʢʨʠʟʠʩ, ʠ ʫ 

ʥʝʛʦ ʝʩʪʴ ʩʚʦʙʦʜʥʳʝ ʨʝʩʫʨʩʳ, ʧʦʵʪʦʤʫ ʧʨʠʩʫʪʩʪʚʠʝ ʪʘʢʦʛʦ ʤʦʱʥʦʛʦ ʧʘʨʪʥʝʨʘ ʜʣʷ 

ʨʝʰʝʥʠʷ ʢʨʝʜʠʪʥʳʭ ʧʨʦʙʣʝʤ ʢʦʤʧʘʥʠʡ ʷʚʣʷʝʪʩʷ ʦʯʝʥʴ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ, ʢʦʪʦʨʳʡ 

ʜʘʝʪ ʠʥʚʝʩʪʦʨʘʤ ʤʘʩʩʫ ʚʦʟʤʦʞʥʦʩʪʝʡè, ð ʟʘʢʣʶʯʠʣ ʛ-ʥ ɼʤʠʪʨʠʝʚ. 

 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ çʩʪʘʨʦʡ ʛʚʘʨʜʠʠè ʧʦʢʘ ʚʳʰʝ. ʅʦ ʥʘ ʧʦʜʭʦʜʝ ʥʦʚʳʝ ʠʛʨʦʢʠ. 

ɺʝʥʯʫʨʥʘʷ ʢʦʤʧʘʥʠʷ C Change Investments ʠ ʧʦʜʨʘʟʜʝʣʝʥʠʝ private equity ʙʘʥʢʘ JPMorgan 

Chase, One Equity Partners, ʩʦʚʤʝʩʪʥʦ ʩ ʤʝʩʪʥʳʤʠ ʠʛʨʦʢʘʤʠ çʀʥʪʝʨʨʦʩʦʤè ʠ ʈʆʉʅɸʅʆ 

ʦʙʲʷʚʠʣʠ ʦ ʟʘʧʫʩʢʝ ʬʦʥʜʦʚ, ʩʬʦʢʫʩʠʨʦʚʘʥʥʳʭ ʛʝʦʛʨʘʬʠʯʝʩʢʠ ʥʘ ʈʦʩʩʠʶ. 

 

çʀʥʪʝʨʨʦʩè ɺʣʘʜʠʤʠʨʘ ʇʦʪʘʥʠʥʘ ʠ One Equity Partners ʧʣʘʥʠʨʫʶʪ ʚ ʥʦʷʙʨʝ 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʪʴ ʩʦʚʤʝʩʪʥʳʡ ʬʦʥʜ ʜʣʷ ʧʦʢʫʧʢʠ ʧʨʦʙʣʝʤʥʳʭ ʘʢʪʠʚʦʚ ʚ ʈʦʩʩʠʠ. ʂʘʞʜʳʡ 

ʠʟ ʧʘʨʪʥʝʨʦʚ ʚʥʝʩʝʪ ʚ ʬʦʥʜ ʧʦ 500 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ʅʦʚʳʡ ʬʦʥʜ ʥʝ ʙʫʜʝʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ 

ʢʦʤʧʘʥʠʠ ʨʝʩʫʨʩʥʦʛʦ ʩʝʢʪʦʨʘ, ʉʄʀ, ʙʘʥʢʠ ʠ ʥʝʜʚʠʞʠʤʦʩʪʴ. ɺʩʝ ʦʩʪʘʣʴʥʦʝ ð ʚ ʩʬʝʨʝ 

ʠʥʪʝʨʝʩʦʚ ʬʦʥʜʘ: ʵʪʦ ʤʦʛʫʪ ʙʳʪʴ ʢʦʤʧʘʥʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ, ʪʨʘʥʩʧʦʨʪʘ, 

ʣʦʛʠʩʪʠʢʠ ʠ ʪ.ʜ. 

21.10.2009 ɺʝʜʦʤʦʩʪʠ 

ʅʦʚʳʡ ʧʨʦʝʢʪ ʇʦʪʘʥʠʥʘ. ɺʤʝʩʪʝ ʩ JPMorgan Chase çʀʥʪʝʨʨʦʩè ʩʦʟʜʘʝʪ ʬʦʥʜ 

ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʩ ʢʘʧʠʪʘʣʦʤ $1 ʤʣʨʜ 

ʍʦʣʜʠʥʛ ɺʣʘʜʠʤʠʨʘ ʇʦʪʘʥʠʥʘ çʀʥʪʝʨʨʦʩè ʠ ʬʦʥʜ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ JPMorgan Chase 

ð One Equity Partners ʩʦʟʜʘʶʪ ʩʦʚʤʝʩʪʥʫʶ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʢʦʤʧʘʥʠʶ ʜʣʷ ʨʘʙʦʪʳ ʚ 

ʈʦʩʩʠʠ, ʩʦʦʙʱʠʣ ʚʯʝʨʘ çʀʥʪʝʨʨʦʩè. ʂʘʞʜʳʡ ʠʟ ʧʘʨʪʥʝʨʦʚ ʚʥʝʩʝʪ ʚ ʥʝʝ ʧʦ $500 ʤʣʥ. 

ɿʘʨʝʛʠʩʪʨʠʨʦʚʘʪʴ ʬʦʥʜ, ʧʦ ʩʣʦʚʘʤ ʧʨʝʜʩʪʘʚʠʪʝʣʷ çʀʥʪʝʨʨʦʩʘè, ʧʣʘʥʠʨʫʝʪʩʷ ʚ ʪʝʯʝʥʠʝ 

ʤʝʩʷʮʘ. ʂʘʢ ʪʦʣʴʢʦ ʵʪʦ ʙʫʜʝʪ ʩʜʝʣʘʥʦ, ʧʘʨʪʥʝʨʳ ʮʝʣʠʢʦʤ ʦʧʣʘʪʷʪ ʩʚʦʠ ʜʦʣʠ. ʇʦʢʘ 

ʧʦʜʧʠʩʘʥ ʤʝʤʦʨʘʥʜʫʤ ʦ ʚʟʘʠʤʦʧʦʥʠʤʘʥʠʠ ʠ ʨʘʟʜʝʣʝʥʳ ʩʬʝʨʳ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ. 

çʀʥʪʝʨʨʦʩè ʙʫʜʝʪ ʢʫʨʠʨʦʚʘʪʴ ʦʧʝʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʬʦʥʜʦʤ, ʟʘ ʥʠʤ ð ʥʘʟʥʘʯʝʥʠʝ 

ʫʧʨʘʚʣʷʶʱʝʛʦ ʬʦʥʜʦʤ. ʂʦʤʧʘʥʠʷ ʩʝʡʯʘʩ ʜʝʣʘʝʪ ʚʳʙʦʨ ʤʝʞʜʫ ʜʚʫʤʷ ʩʠʣʴʥʳʤʠ 

ʢʘʥʜʠʜʘʪʘʤʠ, ʨʘʩʩʢʘʟʘʣ ʩʦʙʝʩʝʜʥʠʢ çɺʝʜʦʤʦʩʪʝʡè, ʥʝ ʥʘʟʳʚʘʷ ʠʤʝʥ. ɸ One Equity 

Partners ʙʫʜʝʪ ʦʪʚʝʯʘʪʴ ʟʘ ʧʦʩʪʨʦʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʦʥ ʥʦʤʠʥʠʨʫʝʪ 

ʧʨʝʜʩʝʜʘʪʝʣʷ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʬʦʥʜʘ. ʇʨʝʜʩʪʘʚʠʪʝʣʠ One Equity Partners ʠ JPMorgan 

Chase ʢʦʤʤʝʥʪʘʨʠʠ ʥʝ ʧʨʝʜʦʩʪʘʚʠʣʠ. 

ʇʝʨʝʛʦʚʦʨʳ ʜʣʠʣʠʩʴ ʩ ʥʘʯʘʣʘ ʛʦʜʘ, ʥʦʚʳʡ ʬʦʥʜ ʥʝ ʙʫʜʝʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʢʦʤʧʘʥʠʠ 

ʨʝʩʫʨʩʥʦʛʦ ʩʝʢʪʦʨʘ, ʉʄʀ, ʙʘʥʢʠ ʠ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʨʘʩʩʢʘʟʘʣ ʧʨʝʜʩʪʘʚʠʪʝʣʴ 

çʀʥʪʝʨʨʦʩʘè. ɺʩʝ ʦʩʪʘʣʴʥʦʝ ð ʚ ʩʬʝʨʝ ʠʥʪʝʨʝʩʦʚ ʬʦʥʜʘ; ʵʪʦ ʤʦʛʫʪ ʙʳʪʴ ʢʦʤʧʘʥʠʠ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ, ʪʨʘʥʩʧʦʨʪʘ, ʣʦʛʠʩʪʠʢʠ, ʧʝʨʝʯʠʩʣʷʝʪ ʩʦʙʝʩʝʜʥʠʢ 

çɺʝʜʦʤʦʩʪʝʡè. ʂʘʢ ʧʨʘʚʠʣʦ, ʢʦʤʧʘʥʠʠ ʚ ʵʪʠʭ ʦʪʨʘʩʣʷʭ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʙʦʣʴʰʠʤ 

ʫʨʦʚʥʝʤ ʜʦʣʛʘ. ʕʪʠʤ, ʧʦ ʝʛʦ ʩʣʦʚʘʤ, ʠ ʦʙʫʩʣʦʚʣʝʥ ʚʳʙʦʨ ʧʘʨʪʥʝʨʘ. ɺʝʜʴ ʧʨʠʦʙʨʝʪʘʝʤʳʝ 

ʢʦʤʧʘʥʠʠ ʧʨʠʜʝʪʩʷ ʝʱʝ ʠ ʢʨʝʜʠʪʦʚʘʪʴ, ʘ ʟʘ One Equity Partners ʩʪʦʠʪ ʢʨʫʧʥʳʡ ʙʘʥʢ ð 

JPMorgan Chase, ʥʘʧʦʤʥʠʣ ʦʥ. çʄʳ ʨʘʩʩʯʠʪʳʚʘʝʤ ʥʘ ʧʦʜʜʝʨʞʢʫ ʩʦ ʩʪʦʨʦʥʳ JPMorgan 

Chase ʚ ʜʘʣʴʥʝʡʰʝʤ ʧʨʠʚʣʝʯʝʥʠʠ ʢʘʢ ʟʘʝʤʥʦʛʦ, ʪʘʢ ʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʣʷ ʥʘʰʠʭ 

ʙʠʟʥʝʩʦʚè, ð ʧʨʠʚʦʜʷʪʩʷ ʚ ʧʨʝʩʩ-ʨʝʣʠʟʝ çʀʥʪʝʨʨʦʩʘè ʩʣʦʚʘ ʩʪʘʨʰʝʛʦ ʧʘʨʪʥʝʨʘ One 

Equity Partners ʄʘʡʢʣʘ ɻʨʝʛʦʨʠ ʆ'ʍʘʨʳ. 

$1 ʤʣʨʜ ʧʣʘʥʠʨʫʝʪʩʷ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ 5-10 ʩʜʝʣʦʢ ʚ ʪʝʯʝʥʠʝ ʜʚʫʭ ʣʝʪ, ʧʨʦʜʦʣʞʠʣ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴ çʀʥʪʝʨʨʦʩʘè. ʇʦʢʫʧʢʘ ʧʝʨʚʦʛʦ ʘʢʪʠʚʘ ʤʦʞʝʪ ʩʦʩʪʦʷʪʴʩʷ ʫʞʝ ʩʢʦʨʦ, 

ʛʦʚʦʨʠʪ ʦʥ, ʵʪʦ ʢʦʤʧʘʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʝʢʪʦʨʘ. ɽʝ ʥʘʟʚʘʥʠʝ ʦʥ ʥʝ ʨʘʩʢʨʳʚʘʝʪ. 
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ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ çʀʥʪʝʨʨʦʩʘè ɸʥʜʨʝʡ ʂʣʠʰʘʩ ʣʝʪʦʤ ʨʘʩʩʢʘʟʳʚʘʣ çɺʝʜʦʤʦʩʪʷʤè, ʯʪʦ 

ʭʦʣʜʠʥʛ ʠʥʪʝʨʝʩʫʝʪʩʷ ʨʠʪʝʡʣʦʤ ʠ ʤʦʞʝʪ ʦʩʝʥʴʶ ʦʙʲʷʚʠʪʴ ʦ ʩʜʝʣʢʝ. 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʛʦʨʠʟʦʥʪ ʧʨʦʝʢʪʦʚ ʥʦʚʦʛʦ ʬʦʥʜʘ ð 3-5 ʣʝʪ, ʩʢʘʟʘʣ ʧʨʝʜʩʪʘʚʠʪʝʣʴ 

çʀʥʪʝʨʨʦʩʘè. ʊʦʛʜʘ ʨʳʥʢʠ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʫʞʝ ʦʪʢʨʦʶʪʩʷ ʠ ʬʦʥʜ ʥʘʯʥʝʪ 

ʚʳʭʦʜʠʪʴ ʠʟ ʢʫʧʣʝʥʥʳʭ ʘʢʪʠʚʦʚ ʢʘʢ ʩ ʧʦʤʦʱʴʶ IPO, ʪʘʢ ʠ ʧʨʠʚʣʝʢʘʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʠʥʚʝʩʪʦʨʦʚ. 

$1 ʤʣʨʜ ʧʦ ʥʳʥʝʰʥʠʤ ʚʨʝʤʝʥʘʤ ʜʣʷ ʩʜʝʣʦʢ ʧʦ ʩʣʠʷʥʠʷʤ ð ʭʦʨʦʰʘʷ ʩʫʤʤʘ, ʦʪʤʝʯʘʝʪ 

ʫʧʨʘʚʣʷʶʱʠʡ ʧʘʨʪʥʝʨ Omega Capital ɸʣʝʢʩʘʥʜʨ ɹʘʭʤʘʮʢʠʡ. ʅʘ ʵʪʠ ʜʝʥʴʛʠ ʤʦʞʥʦ ʢʫʧʠʪʴ 

ʟʥʘʯʠʤʳʝ ʧʘʢʝʪʳ ʘʢʮʠʡ ʚ ʥʝʩʢʦʣʴʢʠʭ ʢʦʤʧʘʥʠʷʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʩʦʛʣʘʩʝʥ 

ʥʘʯʘʣʴʥʠʢ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʦʪʜʝʣʘ UBS ɸʣʝʢʩʝʡ ʄʦʨʦʟʦʚ. ʅʘʧʨʠʤʝʨ, ʢʘʧʠʪʘʣʠʟʘʮʠʷ 

çʂʦʧʝʡʢʠè ʚ ʈʊʉ ʚʯʝʨʘ ʙʳʣʘ $692 ʤʣʥ. 

ʋʧʨʘʚʣʷʶʱʠʡ ʧʘʨʪʥʝʨ ʠʥʚʝʩʪʢʦʤʧʘʥʠʠ çɸʚʘʥʛʘʨʜ ʤʝʥʝʜʞʤʝʥʪè ɸʣʝʢʩʝʡ ʉʝʤʝʥʦʚ 

ʦʪʤʝʯʘʝʪ, ʯʪʦ ʚ ʢʨʠʟʠʩ ʩʘʤʳʤ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ ʩʝʛʤʝʥʪʦʤ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ ʨʳʥʢʝ 

ʷʚʣʷʝʪʩʷ ʧʨʦʜʫʢʪʦʚʳʡ ʨʠʪʝʡʣ. çɺ ʦʪʣʠʯʠʝ ʦʪ ʜʨʫʛʠʭ ʩʝʢʪʦʨʦʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ 

ʨʦʟʥʠʯʥʘʷ ʪʦʨʛʦʚʣʷ ʧʦʢʘʟʳʚʘʝʪ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ð ʜʦ 30% ʚ ʛʦʜ, ð ʦʪʤʝʯʘʝʪ 

ʉʝʤʝʥʦʚ. ð ʕʪʦʪ ʨʳʥʦʢ ʥʝ ʥʘʩʳʱʝʥ, ʫʨʦʚʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʨʦʟʥʠʯʥʳʭ ʢʦʤʧʘʥʠʡ ʚ 

ʨʝʛʠʦʥʘʭ ʜʦʚʦʣʴʥʦ ʥʠʟʢʠʡ, ʘ ʩʧʨʦʩ ʥʘ ʧʨʦʜʫʢʪʳ ʧʠʪʘʥʠʷ ʙʫʜʝʪ ʚʩʝʛʜʘ ʚʳʩʦʢʠʤè. 

çʀʥʪʝʨʨʦʩè ʚʢʣʘʜʳʚʘʝʪ ʚ ʬʦʥʜ ʩʦʙʩʪʚʝʥʥʳʝ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ, ʥʠʢʘʢʠʭ ʘʢʪʠʚʦʚ ʚ 

ʥʦʚʫʶ ʢʦʤʧʘʥʠʶ ʭʦʣʜʠʥʛ ʇʦʪʘʥʠʥʘ ʧʝʨʝʜʘʚʘʪʴ ʥʝ ʥʘʤʝʨʝʥ. ɼʝʥʴʛʠ ʫ çʀʥʪʝʨʨʦʩʘè ʝʩʪʴ: 

ʚʝʩʥʦʡ 2009 ʛ. ʇʦʪʘʥʠʥ ʧʨʦʜʘʣ 37% ʘʢʮʠʡ çʇʦʣʶʩ ʟʦʣʦʪʘè ʟʘ $1,3 ʤʣʨʜ ʉʫʣʝʡʤʘʥʫ 

ʂʝʨʠʤʦʚʫ. ʋ ʇʦʪʘʥʠʥʘ ʝʩʪʴ ʜʦʣʛʠ, ʢʨʫʧʥʝʡʰʠʡ ð ʧʝʨʝʜ ɺʊɹ (ʙʦʣʝʝ $3 ʤʣʨʜ), ʥʦ ʚ ʥʘʯʘʣʝ 

ʛʦʜʘ ʦʥ ʙʳʣ ʧʨʦʜʣʝʥ ʥʘ ʰʝʩʪʴ ʣʝʪ, ʧʨʦʙʣʝʤ ʩ ʵʪʠʤ ʟʘʡʤʦʤ ʫ ʇʦʪʘʥʠʥʘ ʥʝʪ, ʟʥʘʝʪ ʝʛʦ 

ʟʥʘʢʦʤʳʡ. 

ɺʩʝ ʚ ʧʦʨʷʜʢʝ ʩ ʬʠʥʘʥʩʘʤʠ ʠ ʫ JPMorgan Chase, ʦʪʤʝʯʘʝʪ ʧʨʝʟʠʜʝʥʪ ʬʦʥʜʘ Icon Private 

Equity ʂʠʨʠʣʣ ɼʤʠʪʨʠʝʚ. ɹʘʥʢ ʤʠʥʠʤʘʣʴʥʦ ʧʦʩʪʨʘʜʘʣ ʦʪ ʢʨʠʟʠʩʘ ʙʣʘʛʦʜʘʨʷ 

ʢʦʥʩʝʨʚʘʪʠʚʥʦʡ ʧʦʣʠʪʠʢʝ. 

ʅʦʚʳʡ ʬʦʥʜ ʩʪʘʥʝʪ ʜʣʷ ʇʦʪʘʥʠʥʘ ʧʝʨʚʳʤ ʢʨʫʧʥʳʤ ʧʨʦʝʢʪʦʤ ʩ ʤʦʤʝʥʪʘ ʦʢʦʥʯʘʥʠʷ 

ʨʘʟʜʝʣʘ ʘʢʪʠʚʦʚ ʩ ʄʠʭʘʠʣʦʤ ʇʨʦʭʦʨʦʚʳʤ ʚʝʩʥʦʡ 2008 ʛ. ʊʦʛʜʘ ʚʣʘʜʝʣʝʮ çʀʥʪʝʨʨʦʩʘè 

ʚʳʢʫʧʠʣ ʫ ʧʘʨʪʥʝʨʘ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʩʦʚʤʝʩʪʥʦʛʦ ʙʠʟʥʝʩʘ ʧʨʠʤʝʨʥʦ ʟʘ $5 ʤʣʨʜ. 

 

ʋʂ çʈʆʉʅɸʅʆ ʂʘʧʠʪʘʣè ʠ ʉ Change Investments ʟʘʧʫʩʢʘʶʪ ʬʦʥʜ ʩ ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ ʚ 1 

ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. 500 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʚʥʝʩʝʪ ʛʦʩʢʦʨʧʦʨʘʮʠʷ ʈʆʉʅɸʅʆ, ʜʨʫʛʠʝ 500 ʤʣʥ. 

ʜʦʣʣʘʨʦʚ ʜʦʣʞʥʘ ʧʨʠʚʣʝʯʴ ʘʤʝʨʠʢʘʥʩʢʘʷ ʢʦʤʧʘʥʠʷ. ʉʬʦʨʤʠʨʦʚʘʪʴ ʥʦʚʳʡ ʬʦʥʜ ʧʣʘʥʠʨʫʝʪ 

ʚ ʧʝʨʠʦʜ ʩ ʢʦʥʮʘ 2009 ʛʦʜʘ ʧʦ II ʢʚʘʨʪʘʣ 2011 ʛʦʜʘ. 

23.10.2009 ɺʝʜʦʤʦʩʪʠ 

"ʈʦʩʥʘʥʦ" ʠ ʉ Change Investments ʟʘʧʫʩʢʘʶʪ ʬʦʥʜ ʩ ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ ʚ $1 ʤʣʨʜ 

ɺʯʝʨʘ ʥʘʙʣʶʜʘʪʝʣʴʥʳʡ ʩʦʚʝʪ çʈʦʩʥʘʥʦè ʦʜʦʙʨʠʣ ʝʝ ʫʯʘʩʪʠʝ ʚ ʧʝʨʚʦʤ ʤʝʞʜʫʥʘʨʦʜʥʦʤ 

ʠʥʚʝʩʪʬʦʥʜʝ ʩ çʮʝʣʝʚʳʤ ʦʙʲʝʤʦʤè ʚ $1 ʤʣʨʜ. ʆʙ ʵʪʦʤ ʩʦʦʙʱʠʣʘ ʛʦʩʢʦʨʧʦʨʘʮʠʷ. 

ʋʧʨʘʚʣʷʪʴ ʬʦʥʜʦʤ ʩʪʘʥʝʪ çʜʦʯʢʘè ʛʦʩʢʦʨʧʦʨʘʮʠʠ çʈʦʩʥʘʥʦ ʢʘʧʠʪʘʣè, ʦʥʘ ʞʝ ʙʫʜʝʪ 

ʦʪʚʝʯʘʪʴ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʦʥʪʨʦʣʴ. ɼʦʣʷ ʫʯʘʩʪʠʷ çʈʦʩʥʘʥʦè ʚ 

ʬʦʥʜʝ ʩʦʩʪʘʚʠʪ ʥʝ ʙʦʣʝʝ 50%, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʝʝ ʚʢʣʘʜ ʥʝ ʜʦʣʞʝʥ ʧʨʝʚʳʩʠʪʴ $500 ʤʣʥ. 

ɼʨʫʛʠʤ ʩʦʠʥʚʝʩʪʦʨʦʤ ʬʦʥʜʘ ʩʪʘʥʝʪ ʘʤʝʨʠʢʘʥʩʢʘʷ ʠʥʚʝʩʪʢʦʤʧʘʥʠʷ ʉ Change 

Investments, ʢʦʪʦʨʘʷ ʚʳʠʛʨʘʣʘ ʪʝʥʜʝʨ, ʨʘʩʩʢʘʟʘʣ çɺʝʜʦʤʦʩʪʷʤè ʟʘʤʜʠʨʝʢʪʦʨʘ ʧʦ 

ʚʥʝʰʥʠʤ ʩʚʷʟʷʤ çʈʦʩʥʘʥʦè ʂʦʥʩʪʘʥʪʠʥ ʄʠʭʘʡʣʝʮ. ʆʩʥʦʚʥʳʤ ʪʨʝʙʦʚʘʥʠʝʤ ʧʨʠ ʚʳʙʦʨʝ 

ʧʘʨʪʥʝʨʘ ʙʳʣʘ ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʠʚʣʝʢʘʪʴ ʩʨʝʜʩʪʚʘ ʠ ʧʦʜʜʝʨʞʠʚʘʪʴ ʧʨʦʝʢʪʳ ʚ ʦʙʣʘʩʪʠ 

ʥʘʥʦʪʝʭʥʦʣʦʛʠʡ, ʦʙʲʷʩʥʷʝʪ ʦʥ. ɺʯʝʨʘ ʧʨʝʜʩʪʘʚʠʪʝʣʠ C Change Investments ʥʝ ʦʪʚʝʪʠʣʠ 

ʥʘ ʟʘʧʨʦʩ çɺʝʜʦʤʦʩʪʝʡè. ʅʘ ʩʘʡʪʝ ʵʪʦʡ ʢʦʤʧʘʥʠʠ ʫʢʘʟʘʥʦ, ʯʪʦ ʦʥʘ ʩʦʟʜʘʥʘ ʚ 2008 ʛ. ʠ 

ʩʧʝʮʠʘʣʠʟʠʨʫʝʪʩʷ ʥʘ ʧʨʠʚʣʝʯʝʥʠʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʢʦʤʧʘʥʠʠ, çʩʪʦʷʱʠʝ ʥʘ ʧʝʨʝʜʥʝʤ ʢʨʘʶ 

ʪʝʭʥʦʣʦʛʠʡè ʠ ʜʝʣʘʶʱʠʝ ʩʪʘʚʢʫ ʥʘ ʵʥʝʨʛʦʩʙʝʨʝʛʘʶʱʠʝ ʠ ʥʠʟʢʦʟʘʪʨʘʪʥʳʝ ʨʘʟʨʘʙʦʪʢʠ. 



PREQVECA MONTHLY Ноябрь, 2009 

 

23 

˶͙͙͔͍͒͗ ˴͊ͤͪ ˢͤ͊ͭͦ͡Έ͔͍͙;   ˿ ͊ͤͭ͟-˽͔͔͎ͭͪ͋ͯͪΣ     (812) 960-95-36,     kanr@preqveca.ru 
 

ʉʬʦʨʤʠʨʦʚʘʪʴ ʬʦʥʜ çʈʦʩʥʘʥʦè ʧʣʘʥʠʨʫʝʪ ʚ ʧʝʨʠʦʜ ʩ ʢʦʥʮʘ 2009 ʛ. ʧʦ II ʢʚʘʨʪʘʣ 2011 ʛ. 

ʆʥ ʙʫʜʝʪ ʧʨʠʚʣʝʢʘʪʴ ʠʥʚʝʩʪʠʮʠʠ ʚ ʥʘʥʦʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʧʨʦʝʢʪʳ ʚ ʩʬʝʨʝ ʵʥʝʨʛʝʪʠʢʠ, 

ʥʘʥʦʢʦʤʧʦʟʠʪʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʠ ʵʣʝʢʪʨʦʥʠʢʠ. ɿʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʬʦʥʜ ʙʫʜʝʪ ʚ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʠ ʨʘʩʩʯʠʪʘʥ, ʧʦ ʩʣʦʚʘʤ ʙʣʠʟʢʦʛʦ ʢ çʈʦʩʥʘʥʦè ʠʩʪʦʯʥʠʢʘ, ʥʘ ʩʨʝʜʩʪʚʘ 

ʪʝʭ ʠʥʚʝʩʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʥʝ ʤʦʛʫʪ ʚʢʣʘʜʳʚʘʪʴʩʷ ʚ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʨʳʥʢʠ. ɿʘʧʘʜʥʳʤ 

ʠʥʚʝʩʪʦʨʘʤ ʥʝʦʙʭʦʜʠʤʦ ʯʝʪʢʦ ʧʦʥʠʤʘʪʴ ʧʨʘʚʠʣʘ ʠʛʨʳ, ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʠ ʫʩʣʦʚʠʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʘ ʟʘʨʫʙʝʞʥʘʷ ʶʨʠʩʜʠʢʮʠʷ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʙʦʣʝʝ ʰʠʨʦʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ, 

ʦʙʲʷʩʥʷʝʪ ʄʠʭʘʡʣʝʮ. 

ʇʘʨʪʥʝʨʳ C Change Investments, ʧʦ ʜʘʥʥʳʤ ʝʝ ʩʘʡʪʘ, ð ʚʳʧʫʩʢʥʠʢʠ ʄʘʩʩʘʯʫʩʝʪʩʢʦʛʦ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʠʥʩʪʠʪʫʪʘ ʠ ɻʘʨʚʘʨʜʘ. ɺʳʭʦʜʮʳ ʵʪʠʭ ʜʚʫʭ ʰʢʦʣ ʚʩʝʛʜʘ ʙʳʣʠ 

ʵʢʩʧʝʨʪʘʤʠ ʚ ʦʙʣʘʩʪʠ ʥʘʥʦʪʝʭʥʦʣʦʛʠʡ, ʟʘʤʝʯʘʝʪ ʨʫʢʦʚʦʜʠʪʝʣʴ ʀʥʥʦʚʘʮʠʦʥʥʦʛʦ 

ʠʥʩʪʠʪʫʪʘ ʧʨʠ ʄʌʊʀ ʖʨʠʡ ɸʤʤʦʩʦʚ. ʅʦ ʦʥ ʥʝ ʫʚʝʨʝʥ, ʯʪʦ ʠʥʦʩʪʨʘʥʥʳʤ ʧʘʨʪʥʝʨʘʤ 

çʈʦʩʥʘʥʦè ʫʜʘʩʪʩʷ ʧʨʠʚʣʝʯʴ ʚ ʬʦʥʜ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʝ ʩʨʝʜʩʪʚʘ: ʜʘʞʝ ʚ ʉʐɸ 

ʚʦʟʤʦʞʥʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʢʘʧʠʪʘʣʦʝʤʢʠʝ ʧʨʦʝʢʪʳ ʩʝʡʯʘʩ ʦʛʨʘʥʠʯʝʥʳ. 

ʉʪʘʚʢʘ ʥʘ ʬʦʥʜʳ  

ʌʦʥʜʳ ï ʥʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʘʥʦʧʨʦʝʢʪʳ, ʢʦʪʦʨʳʡ çʈʦʩʥʘʥʦè ʨʝʰʠʣʘ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʵʪʦʤ ʛʦʜʫ. ɺ ʥʘʯʘʣʝ ʦʢʪʷʙʨʷ ʛʦʩʢʦʨʧʦʨʘʮʠʷ ʠ ɺʊɹ ʚʣʦʞʠʣʠ ʧʦ $50 ʤʣʥ ʚ 

ʩʝʤʝʡʩʪʚʦ ʬʦʥʜʦʚ DFJ-VTB AURORA, ʫʧʨʘʚʣʷʪʴ ʢʦʪʦʨʳʤʠ ʙʫʜʫʪ DFJ ʠ çɺʊɹ ʢʘʧʠʪʘʣè.  

 

ʊʘʢʦʡ ʚʠʜʠʪʩʷ, ʨʘʩʢʣʘʜʢʘ ʩʠʣ, ʥʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ ʚ ʈʦʩʩʠʠ.  

ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, çʩʪʘʨʘʷ ʛʚʘʨʜʠʷè ʫʩʧʦʢʦʝʥʥʘʷ ʩʚʦʠʤ ʧʨʘʢʪʠʯʝʩʢʠ ʤʦʥʦʧʦʣʴʥʳʤ 

ʧʦʣʦʞʝʥʠʝʤ ʥʘ ʨʳʥʢʝ. ʂʘʢ ʩʢʘʟʘʣ, ʚʳʩʪʫʧʘʚʰʠʡ ʥʘ ʢʦʥʬʝʨʝʥʮʠʠ 29 ʦʢʪʷʙʨʷ ʦʜʠʥ ʠʟ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʪʘʢʠʭ ʬʦʥʜʦʚ, çʥʘ ʵʪʦʤ ʜʝʩʢʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚʩʝ ʢʣʶʯʝʚʳʝ ʠʛʨʦʢʠ private 

equity ʚ ʈʦʩʩʠʠ, ʤʳ ʜʘʞʝ ʥʝ ʢʦʥʢʫʨʠʨʫʝʤ ʜʨʫʛ ʩ ʜʨʫʛʦʤ ʠ ʷʚʣʷʝʤʩʷ ʭʦʨʦʰʠʤʠ ʜʨʫʟʴʷʤʠ, 

ʧʦʪʦʤʫ ʯʪʦ ʨʘʙʦʪʳ ʥʘ ʚʩʝʭ ʭʚʘʪʘʝʪè. 

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʥʝʩʢʦʣʴʢʦ ʥʦʚʳʭ ʢʦʤʘʥʜ, ʫʞʝ ʧʦʜʥʷʚʰʠʭ ʩʚʦʠ ʧʝʨʚʳʝ commitments, ʠ 

ʛʨʫʧʧʘ ʠʥʦʩʪʨʘʥʥʳʭ ʠʛʨʦʢʦʚ, ʥʘʠʙʦʣʝʝ ʩʤʝʣʳʝ ʠʟ ʢʦʪʦʨʳʭ ʫʞʝ ʚʦʰʣʠ ʥʘ ʨʳʥʦʢ ʠ ʩʜʝʣʘʣʠ 

ʧʝʨʚʳʝ ʩʜʝʣʢʠ.  

ʆʪʜʝʣʴʥʦ ʩʪʦʠʪ ʛʦʩʫʜʘʨʩʪʚʦ ʚ ʣʠʮʝ ʨʘʟʣʠʯʥʳʭ ʛʦʩʩʪʨʫʢʪʫʨ, ʦʜʥʦʡ ʠʟ ʮʝʣʝʡ ʢʦʪʦʨʳʭ 

ʷʚʣʷʝʪʩʷ ʨʘʟʚʠʪʠʝ ʠʥʜʫʩʪʨʠʠ PE&VC, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʚ ʩʝʢʪʦʨʝ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ 

ʢʦʤʧʘʥʠʡ. 

ɽʩʣʠ ʩʨʘʚʥʠʚʘʪʴ ʚʩʝ ʩ ʪʦʡ ʞʝ ʠʥʜʫʩʪʨʠʝʡ ʨʳʥʢʘ ʦʙʣʠʛʘʮʠʡ, ʪʦ ʩʠʪʫʘʮʠʷ ʙʳʣʘ ʧʨʘʢʪʠʯʝʩʢʠ 

ʠʜʝʥʪʠʯʥʘʷ, ʩ ʦʜʥʠʤ ʦʪʣʠʯʠʝʤ ï ʥʘ ʟʘʨʝ ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʦʙʣʠʛʘʮʠʡ 

ʛʦʩʫʜʘʨʩʪʚʦ ʪʘʤ ʧʨʘʢʪʠʯʝʩʢʠ ʥʠʢʘʢ ʥʝ ʙʳʣʦ ʧʨʝʜʩʪʘʚʣʝʥʦ. ɹʦʥʜʦʚʘʷ ʠʥʜʫʩʪʨʠʷ ʚʳʨʦʩʣʘ 

ʙʝʟ ʧʦʤʦʱʠ ʛʦʩʫʜʘʨʩʪʚʘ (ʠ ʢʘʢ ʛʦʚʦʨʷʪ ʤʥʦʛʠʝ ï çʢ ʩʯʘʩʪʴʶè), ʪʦʣʴʢʦ ʫʩʠʣʠʷʤʠ ʠ 

ʘʢʪʠʚʥʦʩʪʴʶ ʯʘʩʪʥʳʭ ʠʛʨʦʢʦʚ.  

 

ʅʝʩʢʦʣʴʢʦ ʩʣʦʚ ʦ ʨʳʥʢʘʭ ʂʘʟʘʭʩʪʘʥʘ ʠ ʋʢʨʘʠʥʳ. ʀʟ ʚʩʝʭ ʧʦʩʪʩʦʚʝʪʩʢʠʭ ʩʪʨʘʥ ʛʦʚʦʨʠʪʴ ʦ 

PE&VC, ʧʦʤʠʤʦ ʈʦʩʩʠʠ, ʤʦʞʥʦ ʧʦʢʘ ʪʦʣʴʢʦ ʚ ʵʪʠʭ ʩʪʨʘʥʘʭ. 

 

PE&VC в Казахстане 
 

ɺ ʂʘʟʘʭʩʪʘʥ ʩʝʨʴʝʟʥʦ ʟʘʜʫʤʘʣʠʩʴ ʦ ʨʘʟʚʠʪʠʠ ʠʥʜʫʩʪʨʠʠ PE&VC ʩʦʚʩʝʤ ʥʝʜʘʚʥʦ ï ʩ 

ʥʘʯʘʣʦʤ ʢʨʠʟʠʩʘ ʚ ʩʪʨʘʥʝ. ʅʘʧʦʤʥʠʤ, ʯʪʦ ʢʨʠʟʠʩʥʳʝ ʤʦʤʝʥʪʳ ʚ ʂʘʟʘʭʩʪʘʥʝ ʥʘʯʘʣʠʩʴ 

ʧʨʠʤʝʨʥʦ ʥʘ ʛʦʜ ʨʘʥʴʰʝ ʈʦʩʩʠʠ. ɺʣʘʩʪʠ ʩʪʨʘʥʳ ʠ ʙʠʟʥʝʩ ʩ ʫʜʠʚʣʝʥʠʝʤ ʦʙʥʘʨʫʞʠʣʠ, ʯʪʦ 

ʙʦʣʝʝ 90% ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʘʟʘʭʩʪʘʥʩʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʜʦ ʢʨʠʟʠʩʘ ʧʦʣʫʯʘʣʠ ʚ ʬʦʨʤʝ 

ʜʦʣʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʠ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ. ʇʦʩʣʝ 
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˶͙͙͔͍͒͗ ˴͊ͤͪ ˢͤ͊ͭͦ͡Έ͔͍͙;   ˿ ͊ͤͭ͟-˽͔͔͎ͭͪ͋ͯͪΣ     (812) 960-95-36,     kanr@preqveca.ru 
 

ʩʪʨʝʤʠʪʝʣʴʥʦʛʦ ʧʘʜʝʥʠʷ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘʯʘʣʠʩʴ ʩʝʨʴʝʟʥʳʝ 

ʧʨʦʙʣʝʤʳ ʚ ʨʝʘʣʴʥʦʤ ʩʝʢʪʦʨʝ. ʅʘʮʠʦʥʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ ʦʢʘʟʘʣʘʩʴ ʧʘʨʘʣʠʟʦʚʘʥʘ. 

 

ʉʠʪʫʘʮʠʷ ʧʦʪʨʝʙʦʚʘʣʘ ʩʘʤʦʛʦ ʚʳʩʦʢʦʛʦ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ï ʧʨʝʟʠʜʝʥʪʘ ʩʪʨʘʥʳ. ɺ 2007 ʛʦʜʫ 

ʙr ʣ ʩʦʟʜʘʥ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʬʦʥʜ ʬʦʥʜʦʚ Kazyna Capital Management, ʮʝʣʴ ʢʦʪʦʨʦʛʦ 

ʚʳʩʪʫʧʘʪʴ çʷʢʦʨʥʳʤè ʠʥʚʝʩʪʦʨʦʤ ʜʣʷ ʬʦʥʜʦʚ PE&VC ʚ ʂʘʟʘʭʩʪʘʥʝ, ʪʝʤ ʩʘʤʳʤ 

ʫʚʝʣʠʯʠʚʘʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʪʘʢʠʭ ʬʦʥʜʦʚ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ LPs. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʬʦʥʜʳ PE&VC ʜʦʣʞʥʳ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʨʝʘʣʴʥʳʡ ʩʝʢʪʦʨ ʧʨʝʜʦʩʪʘʚʣʷʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʢʘʟʘʭʩʪʘʥʩʢʠʤ ʧʨʝʜʧʨʠʷʪʠʷʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʣʘʩʪʠ ʂʘʟʘʭʩʪʘʥʘ ʥʘʜʝʶʪʩʷ ʩʥʷʪʴ 

ʟʘʚʠʩʠʤʦʩʪʴ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʦʪ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ ʠ ʧʨʠʚʣʝʯʴ ʙʦʣʴʰʝ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ. 

 

ʉʪʨʘʪʝʛʠʷ ʧʨʦʩʪʘ ï ʥʘ ʜʦʣʣʘʨ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʠʥʚʝʩʪʠʮʠʡ Kazyna Capital ʥʘʜʝʝʪʩʷ ʧʦʣʫʯʠʪʴ 

2-3 ʜʦʣʣʘʨʘ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ʋʯʘʩʪʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʬʦʥʜʘ ʬʦʥʜʦʚ ʚ 

ʢʘʧʠʪʘʣʝ ʬʦʥʜʦʚ ʜʦʣʞʥʦ ʩʣʫʞʠʪʴ ʜʣʷ LPs ʩʠʛʥʘʣʦʤ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʦ ʛʦʪʦʚʦ ʜʝʣʠʪʴ ʩ 

ʥʠʤʠ ʨʠʩʢʠ ʠ ʩʣʫʞʠʪʴ ʥʝʢʦʪʦʨʦʡ ʛʘʨʘʥʪʠʝʡ. 

 

ʆʯʝʥʴ ʥʘʩ ʨʘʜʦʚʘʣʦ, ʯʪʦ ʚ ʨʘʙʦʪʝ ʧʝʨʚʦʛʦ ʂʦʥʛʨʝʩʩʘ Private Equity, ʧʨʠʥʷʣʘ ʫʯʘʩʪʠʝ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴ Kazyna Capital ï ʩ ʜʦʢʣʘʜʦʤ ʦ ʨʘʟʚʠʪʠʠ ʠʥʜʫʩʪʨʠʠ PE&VC ʚ ʂʘʟʘʭʩʪʘʥʝ 

ʚʳʩʪʫʧʠʣʘ ɼʠʨʝʢʪʦʨ ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ ʚ ʟʘʨʫʙʝʞʥʳʝ ʬʦʥʜʳ ʉʘʣʪʘʥʘʪ ʐʫʥʘʝʚʘ. 

 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ Kazyna Capital ʠʤʝʝʪ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʫʯʘʩʪʠʶ ʠ ʫʧʨʘʚʣʝʥʠʶ ʚ ʩʝʤʠ 

ʬʦʥʜʘʭ, ʠʟ ʢʦʪʦʨʳʭ ʪʨʠ ʫʞʝ ʘʢʪʠʚʠʨʦʚʘʥʳ. ʅʦ ʨʝʘʣʴʥʦ ʨʘʙʦʪʘʝʪ ʪʦʣʴʢʦ ʦʜʠʥ ʬʦʥʜ ï 

Aureos Central Asia Fund, ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ʢʘʟʘʭʩʪʘʥʩʢʦʡ ʢʦʤʘʥʜʳ ʙʨʠʪʘʥʩʢʦʡ 

ʫʧʨʘʚʣʷʶʱʝʡ ʢʦʤʧʘʥʠʠ Aureos Capital Limited. ʆʙʲʝʤ commitments ʬʦʥʜʘ 70 ʤʣʥ. 

ʜʦʣʣʘʨʦʚ, ʛʝʦʛʨʘʬʠʯʝʩʢʠʡ ʬʦʢʫʩ ï ɸʨʤʝʥʠʷ, ɸʟʝʨʙʘʡʜʞʘʥ, ɻʨʫʟʠʷ, ʂʳʨʛʳʟʩʢʘʷ 

ʈʝʩʧʫʙʣʠʢʘ, ʊʘʜʞʠʢʠʩʪʘʥ, ʊʫʨʢʤʝʥʠʩʪʘʥ, ʋʟʙʝʢʠʩʪʘʥ ʠ ʢʣʶʯʝʚʦʡ ʨʝʛʠʦʥ: ʂʘʟʘʭʩʪʘʥ (ʥʝ 

ʤʝʥʝʝ 50% ʚʩʝʭ ʠʥʚʝʩʪʠʮʠʡ). ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʚ ʘʢʪʠʚʝ ʬʦʥʜʘ ʧʦ ʦʜʥʦʡ ʩʜʝʣʢʝ ʚ 

ʂʘʟʘʭʩʪʘʥʝ ʠ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʝ.  

15.09.2008 PREQVECA 

First investment for Aureos Central Asia Fund  

Aureos Central Asia Fund (ACAsF) has invested US$10 million in the Kazakh equipment leasing 

company Leasing Group JSC, taking a controlling stake in the company. ACAsF is an initiative 

of Aureos Capital, a leading private equity fund management company specializing in investing 

in small to mid-cap businesses in emerging markets. 

Leasing Group, founded in 2005, provides financial leases for various types of equipment such 

as transportation vehicles, construction and mining equipment and specialized manufacturing 

equipment. It focuses on small and medium-sized companies that find it difficult to obtain loans 

or leasing contracts through commercial banks.  

This is the first investment for Aureosô Central Asia Fund. The fund is one of the first regional 

private equity funds that invest in small and mid-cap companies in Central Asia. It is targeting 

investments of between US$2 million and US$10 million.  

Timur Taipov, CEO of Leasing Group JSC, says: ñWe are delighted that Aureos decided to 

invest in our company. Leasing Group has, over the past three years, built a successful company 

on very strong foundations. There is a growing market for our product in Kazakhstan and we 

plan to continue to grow our portfolio of offerings and respond to our clientsô needs.ò 

Talgat Kukenov, Aureos Managing Partner for Central Asia, comments: ñWe are delighted to be 

announcing the first investment of the Aureos Central Asia Fund.ò 
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ñIn the current liquidity shortage, small and mid-sized companies have difficulty accessing bank 

loans in order to expand their businesses. Leasing provides these companies with a good 

alternative.ò 

ñThe Kazakh economy has been experiencing impressive growth, fuelled by the boom in the 

natural resources and energy sector. Support services for this sector, which include engineering, 

logistics and construction, are in great demand. We are confident that the market for Leasing 

Group is going to continue to grow over the coming years and so we are pleased to have been 

able to make this investment.ò 

ñIn addition, our acquisition of a controlling stake in Leasing Group illustrates our belief in the 

companyôs strength and potential. One of the stated aims of the Aureos Central Asia Fund is to 

help local businesses to grow into strong regional companies, and we believe Leasing Group has 

that potential.ò 

 

07.10.2008 PREQVECA 

Aureosô Central Asia Fund ʠʥʚʝʩʪʠʨʫʝʪ $5 ʤʣʥ ʚ ʚʝʜʫʱʫʶ ʢʳʨʛʳʩʪʘʥʩʢʫʶ ʢʦʤʧʘʥʠʶ 

ʢʘʙʝʣʴʥʦʛʦ ʚʝʱʘʥʠʷ 

The Aureos Central Asia Fund (ACAsF) has invested US$5 million in the Kyrgyz television 

network Ala TV. ACAsF is an initiative of Aureos Capital, a leading private equity fund 

management company specializing in investing in small to mid-cap businesses in emerging 

markets. 

Ala TV, established in 1999, is a cable-TV operator operating mainly in Bishkek , Kyrgyzstan . It 

is based on the triple play services package: television, telephone and high-speed internet, all 

over a single broadband connection.  

Cable TV is in its very early stages of expansion in Kyrgyzstan , with only 25% of households 

with the technological capacity to receive cable TV currently being subscribers. Ala TV has 21% 

of these households as subscribers, making the company the leader in Kyrgyzstan . Ala TV has 

two competitors, who combined have 4% of the total potential market.  

Vasiliy Goncharov, CEO of Ala TV, comments: ñAla TV is the market leader in the cable TV 

sector in Kyrgyzstan. There is so much potential yet to be tapped in the sector and we believe 

that with Aureosô investment and involvement in our company, we will be able to expand our 

reach and take advantage of the growing demand for cable TV in the country. Aureosô 

investment will also enable us to maintain our technological leadership in cable TV and thus 

improve and widen our service offering.ò 

Yelena Yunussova, Aureos Partner based in Kazakhstan comments: ñWe were impressed by the 

way that Ala TV has already built up such a commanding lead in this market.ò 

ñThere is still a great potential for growth in the cable TV market in Kyrgyzstan , presenting an 

opportunity for Ala TV to truly establish itself as the dominant operator in the region. 

Consumption of more sophisticated digital services is expected to grow significantly over the 

coming years. We believe Ala TV has the vision, capacity and technical exertise to grab hold of a 

significant portion of this expanding market in Central Asia .ò  

This is the second investment for the Aureos Central Asia Fund, the first being its US$10 million 

investment in Leasing Group JSC of Kazakhstan.ò 

 

ʅʘ ʧʦʜʭʦʜʝ Kazakhstan Growth Fund ʩ ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ 125 ʤʣʥ. ʜʦʣʣʘʨʦʚ, ʦʙʲʝʤ 

ʩʦʙʨʘʥʥʳʭ commitments 88 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ɻʝʦʛʨʘʬʠʯʝʩʢʠʡ ʬʦʢʫʩ: ʂʳʨʛʳʟʩʢʘʷ 

ʈʝʩʧʫʙʣʠʢʘ, ʈʦʩʩʠʷ, ʊʘʜʞʠʢʠʩʪʘʥ, ʊʫʨʢʤʝʥʠʩʪʘʥ, ʋʟʙʝʢʠʩʪʘʥ ʠ ʢʣʶʯʝʚʦʡ ʨʝʛʠʦʥ 

ʂʘʟʘʭʩʪʘʥ (ʥʝ ʤʝʥʝʝ 70% ʚʩʝʭ ʠʥʚʝʩʪʠʮʠʡ). ʌʦʥʜ ʬʘʢʪʠʯʝʩʢʠ ʫʧʨʘʚʣʷʝʪʩʷ ʢʦʤʘʥʜʦʡ 

Kazyna Capital. 
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ʆʞʠʜʘʶʪʩʷ ʧʝʨʚʳʝ ʩʜʝʣʢʠ ʥʘ ʢʘʟʘʭʩʪʘʥʩʢʦʤ ʨʳʥʢʝ ʬʦʥʜʘ Falah Growth Fund, ʧʦʜ 

ʫʧʨʘʚʣʝʥʠʝʤ Falah Investment Management. ʎʝʣʝʚʦʡ ʨʘʟʤʝʨ ʬʦʥʜʘ 600 ʤʣʥ. ʜʦʣʣʘʨʦʚ, 

ʩʦʙʨʘʥʥʳʝ commitments ï 500 ʤʣʥ. ʜʦʣʣʘʨʦʚ (ʚ ʢʘʯʝʩʪʚʝ LPs ʚʤʝʩʪʝ ʩ Kazyna Capital 

ʚʳʩʪʫʧʠʣʠ ʢʘʟʘʭʩʪʘʥʩʢʘʷ ʢʦʨʧʦʨʘʮʠʷ çʆʨʜʘʙʘʩʳè ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʠʥʚʝʩʪʢʦʤʧʘʥʠʷ ʠʟ 

ɸʨʘʙʩʢʠʭ ʕʤʠʨʘʪʦʚ IPIC). ɻʝʦʛʨʘʬʠʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ: ʎʝʥʪʨʘʣʴʥʘ ̫ ɸʟʠ̫ ʩ ʢʣʶʯʝʚʳʤ 

ʨʝʛʠʦʥʦʤ ʂʘʟʘʭʩʪʘʥ (ʥʝ ʤʝʥʝʝ 40% ʚʩʝʭ ʠʥʚʝʩʪʠʮʠʡ).  

 

ʅʘ ʩʪʘʜʠʠ ʟʘʚʝʨʰʝʥʠʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʘʭʦʜʠʪʩʷ CITIC-Kazyna Investment Fund I ʩ 

ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ 200 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ʋʧʨʘʚʣʷʪʴ ʬʦʥʜʦʤ ʙʫʜʫʪ ʩʦʚʤʝʩʪʥʦ ʢʠʪʘʡʩʢʘʷ 

ʬʠʨʤʘ private equity CITIC Capital ʠ Kazyna Capital. ɻʝʦʛʨʘʬʠʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ: ʂʘʟʘʭʩʪʘʥ 

(50% ʬʦʥʜʘ) ʠ ʂʠʪʘʡ (50% ʬʦʥʜʘ). 

 

ʀʟ çʩʪʘʨʳʭè ʢʦʤʘʥʜ ʚ ʂʘʟʘʭʩʪʘʥʝ (ʝʩʣʠ ʵʪʦ ʩʣʦʚʦ ʚʦʦʙʱʝ ʧʨʠʤʝʥʠʤʦ ʢ ʤʝʩʪʥʦʤʫ ʨʳʥʢʫ) ʚ 

ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ ʬʘʢʪʠʯʝʩʢʠ ʚʳʞʠʣʘ ʪʦʣʴʢʦ Centras Capital Partners. ʇʦʜ ʫʧʨʘʚʣʝʥʠʝʤ 

Centras Capital ʥʘʭʦʜʠʪʩʷ ʬʦʥʜ Centras Private Equity Fund ʩ ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ 75 ʤʣʥ. 

ʜʦʣʣʘʨʦʚ. ʆʙʲʝʤ ʩʦʙʨʘʥʥʳʭ commitments ï 42.5 ʤʣʥ. ʜʦʣʣʘʨʦʚ. 

 

ʅʦ ʘʢʪʠʚʥʳʤʠ ʠʛʨʦʢʘʤʠ, ʪʘʢʞʝ ʢʘʢ ʠ ʚ ʈʦʩʩʠʠ, ʚ ʂʘʟʘʭʩʪʘʥʝ ʩʪʘʥʦʚʷʪʩʷ ʥʦʚʳʝ ʢʦʤʘʥʜʳ. 

ʇʨʠ ʵʪʦʤ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʈʦʩʩʠʠ ʧʝʨʝʜ ʥʠʤʠ ʧʨʝʜʩʪʘʝʪ ʝʱʝ ʙʦʣʝʝ ʧʫʩʪʳʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ 

(ʧʦʤʠʤʦ Centras Capital ʚ ʂʘʟʘʭʩʪʘʥʝ ʠʤʝʝʪ ʩʚʦʠ ʠʥʪʝʨʝʩʳ, ʥʘʚʝʨʥʦʝ, ʪʦʣʴʢʦ Baring 

Vostok). ʇʨʠʤʝʨʥʦ ʚ ʦʜʥʦ ʚʨʝʤʷ ʩ ʙʨʠʪʘʥʩʢʦʡ Aureos Capital ʚ ʧʝʨʠʦʜ ʢʨʠʟʠʩʘ ʥʘ ʨʳʥʦʢ 

ʂʘʟʘʭʩʪʘʥʘ ʚʦʰʣʘ ʘʤʝʨʠʢʘʥʩʢʘ ̫ ʬʠʨʤʘ private equity, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʝʡʩʷ ʥʘ 

ʠʥʚʝʩʪʠʮʠʷʭ ʚ ʉʅɻ ʠ ɺʦʩʪʦʯʥʫʶ ɽʚʨʦʧʫ, SigmaBleyzer. SigmaBleyzer ʨʘʙʦʪʘʝʪ ʚ 

ʂʘʟʘʭʩʪʘʥʝ ʯʝʨʝʟ ʬʦʥʜ SBV-V Kazakhstan ʩ ʢʘʧʠʪʘʣʦʤ 150 ʤʣʥ. ʝʚʨʦ. ɺ ʩʝʥʪʷʙʨʝ 2008 

ʛʦʜʫ ʬʦʥʜ ʩʜʝʣʘʣ ʩʚʦʝ ʧʝʨʚʦʝ ʧʨʠʦʙʨʝʪʝʥʠʝ ï ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʤʠʥʝʨʘʣʴʥʦʡ ʚʦʜʳ çɸʩʝʤ-

ɸʡè.  

23.09.2008 PREQVECA  

ɺ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ SigmaBleyzer ʥʘʭʦʜʠʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʚ ʂʘʟʘʭʩʪʘʥʝ ʠ ʧʨʠʦʙʨʝʪʘʝʪ ʧʝʨʚʫʶ ʢʘʟʘʭʩʪʘʥʩʢʫʶ ʢʦʤʧʘʥʠʶ  çɸʩʝʤ-

ɸʡè 

ʂʦʤʧʘʥʠʷ SigmaBleyzer, ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʤʝʥʝʜʞʝʨ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʨʘʙʦʪʘʶʱʠʡ ʚ 

ʜʘʥʥʦʤ ʨʝʛʠʦʥʝ, ʧʨʠʦʙʨʝʣ ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ ʘʢʮʠʡ ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʤʠʥʝʨʘʣʴʥʦʡ ʚʦʜʳ 

çɸʩʝʤ-ɸʡè ʯʝʨʝʟ ʬʦʥʜ SBV-V ʂʘʟʘʭʩʪʘʥ. ɼʘʥʥʘʷ ʠʥʚʝʩʪʠʮʠʷ ʚʢʣʶʯʘʝʪ ʟʥʘʯʠʪʝʣʴʥʳʡ 

ʦʙʲʝʤ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʨʘʩʰʠʨʝʥʠʝ ʨʳʥʢʘ ʩʙʳʪʘ ʠ 

ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʥʦʚʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ. 

ʂʦʤʧʘʥʠʷ çɸʩʝʤ-ɸʡè ʟʘʥʠʤʘʝʪʩʷ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʤʠʥʝʨʘʣʴʥʦʡ ʚʦʜʳ ʫʞʝ 11 ʣʝʪ ʠ 

ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʚʝʜʫʱʠʭ ʢʦʤʧʘʥʠʡ ʥʘ ʨʳʥʢʝ ʤʠʥʝʨʘʣʴʥʦʡ ʠ ʩʪʦʣʦʚʦʡ ʚʦʜʳ ʚ 

ʂʘʟʘʭʩʪʘʥʝ. ʆʩʥʦʚʘʪʝʣʴ çɸʩʝʤ-ɸʡè - ʄʫʭʪʘʨ ʂʦʯʢʘʨʦʚ -  ʦʩʪʘʥʝʪʩʷ ʚ ʯʠʩʣʝ ʘʢʮʠʦʥʝʨʦʚ 

ʠ ʧʨʦʜʦʣʞʠʪ ʫʧʨʘʚʣʷʪʴ ʢʦʤʧʘʥʠʝʡ. 

ñʄʳ ʨʘʜʳ ʚʦʟʤʦʞʥʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʪʘʢʫʶ ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʫʶ ʢʦʤʧʘʥʠʶ, ʢʘʢ 

çɸʩʝʤ-ɸʡè. ʄʳ ʚʳʩʦʢʦ ʮʝʥʠʤ ʧʘʨʪʥʝʨʩʪʚʦ ʩ ʛʦʩʧʦʜʠʥʦʤ ʄʫʭʪʘʨʦʤ ʂʦʯʢʘʨʦʚʳʤ: ʦʥ  

ʩʦʟʜʘʣ ʠ ʧʦʩʪʨʦʠʣ  ʦʯʝʥʴ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʡ ʙʠʟʥʝʩ ʩ ʚʳʩʦʢʠʤ ʧʦʪʝʥʮʠʘʣʦʤ ʨʦʩʪʘ. ʄʳ 

ʚʤʝʩʪʝ ʥʘʯʥʝʤ ʨʘʙʦʪʘʪʴ ʥʘʜ ʪʝʤ, ʯʪʦʙʳ ʚʳʚʝʩʪʠ ʢʦʤʧʘʥʠʶ çɸʩʝʤ-ɸʡè ʥʘ ʥʦʚʳʡ 

ʫʨʦʚʝʥʴ ʝʝ ʨʘʟʚʠʪʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʤʳ ʜʦʚʦʣʴʥʳ ʪʝʤ, ʯʪʦ ʥʘʤ ʫʜʘʣʦʩʴ ʦʩʫʱʝʩʪʚʠʪʴ ʩʚʦʶ 

ʧʝʨʚʫʶ ʠʥʚʝʩʪʠʮʠʶ ʚ ʂʘʟʘʭʩʪʘʥʝ, ʥʘ ʵʪʦʤ ʥʦʚʦʤ ʜʣʷ ʥʘʩ, ʥʦ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʦʯʝʥʴ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʤ, ʜʘʞʝ ʚ ʫʩʣʦʚʠʷʭ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ, ʨʳʥʢʝ. ʄʳ ʪʘʢʞʝ 

ʙʫʜʝʤ ʧʨʦʜʦʣʞʘʪʴ ʠʩʢʘʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʥʦʚʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʂʘʟʘʭʩʪʘʥò, - ʩʢʘʟʘʣ ʄʘʡʢʣ ɹʣʝʡʟʝʨ, ʧʨʝʟʠʜʝʥʪ ʢʦʤʧʘʥʠʠ  SigmaBleyzer.  
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ʉʜʝʣʘʥ ʩʫʱʝʩʪʚʝʥʥʳʡ ʰʘʛ ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ ʚ ʂʘʟʘʭʩʪʘʥ. ʕʪʦ, ʙʝʟʫʩʣʦʚʥʦ, ʧʦʟʠʪʠʚʥʳʡ 

ʩʠʛʥʘʣ ʜʣʷ ʢʦʤʧʘʥʠʡ ʂʘʟʘʭʩʪʘʥʘ, ʢʦʪʦʨʳʝ ʩʪʨʝʤʷʪʩʷ ʨʝʘʣʠʟʦʚʘʪʴ ʩʚʦʠ ʧʣʘʥʳ ʨʘʟʚʠʪʠʷ.  

ʌʦʥʜ SBV-V ʂʘʟʘʭʩʪʘʥ, ʢʦʪʦʨʳʡ ʥʘʯʘʣ ʩʚʦʶ ʨʘʙʦʪʫ ʚ ʜʝʢʘʙʨʝ 2007 ʛʦʜʘ, ʧʨʝʚʳʩʠʣ 

ʧʣʘʥʦʚʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʠ, ʥʘ ʤʦʤʝʥʪ ʦʢʦʥʯʘʥʠʷ ʧʦʜʧʠʩʢʠ, ʚ ʥʝʛʦ ʙʳʣʦ ʚʣʦʞʝʥʦ ú150 

ʤʠʣʣʠʦʥʦʚ. ʂʨʦʤʝ ʪʦʛʦ, SigmaBleyzer ʫʧʨʘʚʣʷʝʪ ʝʱʝ ʯʝʪʳʨʴʤʷ, ʨʘʥʝʝ ʩʦʟʜʘʥʥʳʤʠ 

ʬʦʥʜʘʤʠ, ʚ ʪʦʤ ʯʠʩʣʝ SBF IV ʠ Ukrainian Growth Funds (ʩʝʤʝʡʩʪʚʦ ʬʦʥʜʦʚ UGF). ʉʨʝʜʠ 

ʠʥʚʝʩʪʦʨʦʚ ʢʦʤʧʘʥʠʠ ʢʨʫʧʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʧʨʝʜʩʪʘʚʠʪʝʣʠ 

ʢʨʫʧʥʦʛʦ ʩʝʤʝʡʥʦʛʦ ʙʠʟʥʝʩʘ ʠ ʩʦʩʪʦʷʪʝʣʴʥʳʝ ʯʘʩʪʥʳʝ ʣʠʮʘ ʠʟ ʨʘʟʥʳʭ ʩʪʨʘʥ ʤʠʨʘ.  

ʆ ʢʦʤʧʘʥʠʠ SigmaBleyzer 

ʂʦʤʧʘʥʠʷ SigmaBleyzer ʨʘʙʦʪʘʝʪ ʚ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʝ ʫʞʝ ʙʦʣʝʝ ʜʝʩʷʪʠ ʣʝʪ ʠ ʷʚʣʷʝʪʩʷ 

ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʢʨʫʧʥʳʭ ʠ ʦʧʳʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʯʘʩʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʜʘʥʥʦʤ ʨʝʛʠʦʥʝ. 

ɹʣʘʛʦʜʘʨʷ ʭʦʨʦʰʦ ʨʘʟʚʠʪʦʡ ʤʝʩʪʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ, ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ, 

ʧʦʩʪʨʦʝʥʥʦʡ ʧʦ ʟʘʧʘʜʥʦʤʫ ʦʙʨʘʟʮʫ,  ʟʥʘʥʠʶ ʤʝʩʪʥʦʛʦ ʨʳʥʢʘ, SigmaBleyzer ʩʦʟʜʘʣʘ ʦʜʥʫ 

ʠʟ ʣʫʯʰʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ ʚ ʨʝʛʠʦʥʝ. SigmaBleyzer ʫʧʨʘʚʣʷʝʪ ʬʦʥʜʘʤʠ ʠ 

ʩʧʝʮʠʘʣʴʥʳʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ ʦʢʦʣʦ 1 ʤʠʣʣʠʘʨʜʘ 

ʜʦʣʣʘʨʦʚ ʉʐɸ ʠ ʩ 1994 ʛ.  ʦʩʫʱʝʩʪʚʠʣʘ ʠʥʚʝʩʪʠʮʠʠ ʚ ʙʦʣʝʝ ʯʝʤ 100 ʢʦʤʧʘʥʠʡ ʚ 

ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʝ.  

 

ʂʘʢ ʤʳ ʚʠʜʠʤ, ʧʨʘʢʪʠʯʝʩʢʠ ʩʠʪʫʘʮʠʷ ʩ PE&VC ʚ ʂʘʟʘʭʩʪʘʥʝ ʤʘʣʦ, ʯʝʤ ʦʪʣʠʯʘʝʪʩʷ ʦʪ 

ʨʦʩʩʠʡʩʢʦʡ, ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʤʘʩʰʪʘʙʳ ʵʢʦʥʦʤʠʢʠ. ʀ ʪʘʢʞʝ ʢʘʢ ʚ ʈʦʩʩʠʠ, ʢʘʟʘʭʩʪʘʥʩʢʘʷ 

ʠʥʜʫʩʪʨʠʷ PE&VC ʠʤʝʝʪ ʥʝʧʣʦʭʠʝ ʧʝʨʩʧʝʢʪʠʚʳ ʜʣʷ ʜʠʥʘʤʠʯʥʦʛʦ ʨʦʩʪʘ. ɹʦʣʝʝ ʪʦʛʦ, 

ʂʘʟʘʭʩʪʘʥ ʩʪʘʥʦʚʠʪʩʷ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʤ ʬʠʥʘʥʩʦʚʳʤ ʮʝʥʪʨʦʤ ʜʣʷ ʚʩʝʛʦ ʮʝʥʪʨʘʣʴʥʦ-

ʘʟʠʘʪʩʢʦʛʦ ʨʝʛʠʦʥʘ. ɺ ʯʘʩʪʥʦʩʪʠ, ʢʘʟʘʭʩʪʘʥʩʢʠʝ ʬʦʥʜʳ ʟʘʯʘʩʪʫʶ ʠʤʝʶʪ ʛʝʦʛʨʘʬʠʯʝʩʢʠʡ 

ʤʘʥʜʘʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠ ʚ ʩʦʩʝʜʥʠʝ ʩʪʨʘʥʳ.  

 

PE&VC в Украине 
 

ʀʥʜʫʩʪʨʠʷ PE&VC ʚ ʋʢʨʘʠʥʝ ʚʳʛʣʷʜʠʪ ʥʘʠʙʦʣʝʝ ʜʠʥʘʤʠʯʥʦʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʈʦʩʩʠʠ ʠ 

ʂʘʟʘʭʩʪʘʥʘ. ʀ ʵʪʦ ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʚ ʢʨʠʟʠʩ ʋʢʨʘʠʥʘ ʚʦʰʣʘ ʨʘʥʴʰʝ ʈʦʩʩʠʠ ʠ ʚʳʡʜʝʪ ʠʟ 

ʥʝʛʦ, ʧʦ ʚʩʝʡ ʚʠʜʠʤʦʩʪʠ, ʧʦʟʞʝ. ɹʦʣʝʝ ʪʦʛʦ, ʧʘʜʝʥʠʝ ʫʢʨʘʠʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʦʢʘʟʘʣʦʩʴ 

ʙʦʣʝʝ ʛʣʫʙʦʢʠʤ ï ʟʘ ʧʦʣʛʦʜʘ 2009 ʛʦʜʘ ɺɺʇ ʋʢʨʘʠʥʳ ʩʥʠʟʠʣʩʷ ʥʘ 20%, ʈʦʩʩʠʠ ï ʥʘ 10%, 

ʂʘʟʘʭʩʪʘʥʘ ï ʥʘ 2.3%.  

 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ, ʬʦʥʜʳ PE&VC ʫʢʨʘʠʥʩʢʦʡ ʶʨʠʩʜʠʢʮʠʠ ʥʘʠʙʦʣʝʝ 

ʙʣʠʟʢʠ ʢʣʘʩʩʠʯʝʩʢʠʤ ʬʦʥʜʘʤ PE&VC. ɺ ʂʘʟʘʭʩʪʘʥʝ ʪʘʢʦʡ ʩʝʛʤʝʥʪ ʧʨʘʢʪʠʯʝʩʢʠ 

ʦʪʩʫʪʩʪʚʫʝʪ, ʚ ʈʦʩʩʠʠ ʞʝ ʬʦʥʜʳ ʚ ʬʦʨʤʝ ɿʇʀʌ ʬʦʨʤʠʨʫʶʪʩʷ, ʥʦ ʬʘʢʪʠʯʝʩʢʠ ʦʩʪʘʶʪʩʷ 

ʤʘʣʦʟʘʤʝʪʥʳʤʠ ʠʛʨʦʢʘʤʠ ʥʘ ʦʙʱʝʤ ʬʦʥʝ. ʆʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʪʘʢʦʛʦ ʧʦʣʦʞʝʥʠʷ ʷʚʣʷʝʪʩʷ, 

ʥʘ ʤʦʡ ʚʟʛʣʷʜ, ʪʦ, ʯʪʦ ʚ ʨʦʩʩʠʡʩʢʦʡ ʶʨʠʩʜʠʢʮʠʠ ʦʪʩʫʪʩʪʚʫʝʪ ʧʦʥʷʪʠʝ commitments. ʕʪʦ 

ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʜʝʥʴʛʠ ʚ ʬʦʥʜ ʥʫʞʥʦ ʟʘʚʝʩʪʠ ʩʨʘʟʫ ʠ ʧʦʣʥʦʩʪʴʶ, ʥʦ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʧʝʨʝʜ ʧʝʨʚʦʡ ʠʥʚʝʩʪʠʮʠʝʡ ʧʨʦʭʦʜʠʪ ʥʝʢʦʪʦʨʦʝ ʚʨʝʤʷ, ʥʝʦʙʭʦʜʠʤʦʝ ʜʣʷ ʧʦʠʩʢʘ ʠ 

ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ, ʵʪʦ ʤʦʞʝʪ ʙʳʪʴ ʠ ʛʦʜ ʠ ʙʦʣʝʝ. ɺ ʠʪʦʛʝ, ʬʦʥʜʘʤ ʨʦʩʩʠʡʩʢʦʡ 

ʶʨʠʩʜʠʢʮʠʠ ʨʘʟʨʝʰʝʥʦ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʪʦʨʛʫʝʤʳʝ ʘʢʮʠʠ, ʢʦʨʧʦʨʘʪʠʚʥʳʝ, 

ʤʫʥʠʮʠʧʘʣʴʥʳʝ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ, ʜʝʨʞʘʪʴ ʩʨʝʜʩʪʚʘ ʥʘ ʜʝʧʦʟʠʪʘʭ ʠ ʪ.ʧ. ʅʘ 

ʜʝʣʝ ʧʦʣʫʯʘʝʪʩʷ, ʯʪʦ ʪʘʢʠʝ ʩʝʡʯʘʩ ʬʦʥʜʳ ʤʘʣʦ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʦʙʳʯʥʳʭ ʇʀʌʦʚ. ɹʦʣʝʝ 

ʪʦʛʦ, ʵʪʦ ʥʝ ʩʪʠʤʫʣʠʨʫʝʪ ʤʝʩʪʥʳʝ ʫʧʨʘʚʣʷʶʱʠʝ ʢʦʤʧʘʥʠʠ ʩʝʨʴʝʟʥʦ ʦʩʚʘʠʚʘʪʴ ʠ 

ʨʘʩʰʠʨʷʪʴ ʦʧʳʪ ʠʤʝʥʥʦ ʚ PE&VC. ʄʦʞʥʦ ʧʦʥʷʪʴ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʬʦʥʜʦʚ-ʩʪʨʘʞʠʣʦʚ, 

ʢʦʛʜʘ ʦʥʠ ʨʠʪʦʨʠʯʝʩʢʠ ʩʧʨʘʰʠʚʘʶʪ: ʘ ʦʪʢʫʜʘ ʚʦʟʴʤʫʪʩʷ ʢʘʜʨʳ ʜʣʷ ʠʥʜʫʩʪʨʠʠ? 
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ʂʨʫʧʥʝʡʰʠʡ ʨʦʩʩʠʡʩʢʠʡ ʠʥʚʝʩʪʙʘʥʢ çɺʊɹ ʂʘʧʠʪʘʣè ʚʳʥʫʞʜʝʥ ʧʝʨʚʳʝ ʬʦʥʜʳ ʩʦʟʜʘʚʘʪʴ ʩ 

ʟʘʧʘʜʥʳʤʠ ʧʘʨʪʥʝʨʘʤʠ, ʚ ʪʦʤ ʯʠʩʣʝ, ʠ ʧʦ ʵʪʦʡ ʧʨʠʯʠʥʝ.  

 

ʅʦ ʚʝʨʥʝʤʩʷ ʢ ʋʢʨʘʠʥʝ. ʀʪʘʢ, ʚ ʋʢʨʘʠʥʝ ʧʨʘʢʪʠʯʝʩʢʠ ʥʘ ʨʘʚʥʳʭ ʜʝʡʩʪʚʫʶʪ ʢʘʢ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʦʥʜʳ, ʪʘʢ ʠ ʬʦʥʜʳ ʤʝʩʪʥʦʡ ʶʨʠʩʜʠʢʮʠʠ. ʇʨʠ ʵʪʦʤ, ʦʩʦʙʦʛʦ ʨʘʟʣʠʯʠʷ 

ʩʠʪʫʘʮʠʠ çʜʦ ʢʨʠʟʠʩʘè ʠ çʧʦʩʣʝ ʢʨʠʟʠʩʘè ʩʠʣʴʥʦ ʥʝ ʟʘʤʝʪʥʦ. ɺ ʙʝʩʝʜʘʭ ʩ ʫʢʨʘʠʥʩʢʠʤʠ 

ʢʦʣʣʝʛʘʤʠ ʤʦʞʥʦ ʫʩʣʳʰʘʪʴ, ʯʪʦ ʢʨʠʟʠʩ ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʝʪ ʥʘ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʋʢʨʘʠʥʳ. 

ʅʦ, ʝʩʣʠ ʧʦʩʤʦʪʨʝʪʴ, ʯʪʦ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʧʨʘʢʪʠʢʝ, ʪʦ ʚʠʜʠʤ, ʯʪʦ ʦʩʥʦʚʥʳʝ ʮʠʢʣʳ ʨʘʙʦʪʳ 

ʚʝʜʫʱʠʭ ʢʦʤʧʘʥʠʡ PE&VC ʚ ʋʢʨʘʠʥʝ ʥʝ ʧʨʝʨʳʚʘʶʪʩʷ: ʬʦʥʜʳ ʟʘʧʫʩʢʘʶʪʩʷ, 

ʬʦʨʤʠʨʫʶʪʩʷ, ʠʥʚʝʩʪʠʨʫʶʪ, ʢʘʢ ʪʦʣʴʢʦ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʬʦʥʜʘ ʧʨʦʠʥʚʝʩʪʠʨʦʚʘʥʘ ʟʘʧʫʩʢʘʝʪ 

ʬʦʥʜ-ʧʦʩʣʝʜʦʚʘʪʝʣʴ ʠ ʪ.ʜ.  

 

ɺʦʟʴʤʝʤ, ʥʘʧʨʠʤʝʨ, ʫʧʨʘʚʣʷʶʱʫʶ ʢʦʤʧʘʥʠʶ Horizon Capital Advisors. ɺ 1995 ʛʦʜʫ 

ʟʘʧʫʱʝʥ ʧʝʨʚʳʡ ʬʦʥʜ Western NIS Enterprise Fund ʨʘʟʤʝʨʦʤ 150 ʤʣʥ. ʜʦʣʣʘʨʦʚ, ʢʦʪʦʨʳʝ 

ʙʳʣʠ ʧʦʣʥʦʩʪʴʶ ʧʨʦʠʥʚʝʩʪʠʨʦʚʘʥʳ ʚ 28 ʢʦʤʧʘʥʠʡ ʚ ʋʢʨʘʠʥʝ ʠ ʄʦʣʜʦʚʝ. ʀʟ 11 

ʠʥʚʝʩʪʠʮʠʡ ʬʦʥʜ ʚʳʰʝʣ ʧʦʣʥʦʩʪʴʶ, ʠʟ 7 ʯʘʩʪʠʯʥʦ. ʆʩʪʘʚʰʠʝʩʷ 25 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʙʳʣʠ 

ʠʥʚʝʩʪʠʨʦʚʘʥʳ ʚ 2006 ʛʦʜʫ ʚ ʬʦʥʜ-ʧʦʩʣʝʜʦʚʘʪʝʣʴ Emerging Europe Growth Fund ʩ ʮʝʣʝʚʳʤ 

ʨʘʟʤʝʨʦʤ 150 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʝʨʚʳʡ ʬʦʥʜ ʚʳʩʪʫʧʠʣ çʷʢʦʨʥʳʤè 

ʠʥʚʝʩʪʦʨʦʤ ʜʣʷ ʚʪʦʨʦʛʦ ʬʦʥʜʘ. ɺ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ, ʬʦʥʜ ʙʳʣ ʟʘʢʨʳʪ ʜʣʷ ʥʦʚʳʭ ʠʥʚʝʩʪʦʨʦʚ 

ʧʨʠ ʜʦʩʪʠʞʝʥʠʠ commitments ʚ 132 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ɻʝʦʛʨʘʬʠʷ ʠʥʚʝʩʪʠʮʠʡ ʥʦʚʦʛʦ ʬʦʥʜʘ 

ʙʳʣʘ ʨʘʩʰʠʨʝʥʘ ʥʘ ɹʝʣʘʨʫʩʴ. ʅʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ ʬʦʥʜ ʧʦʣʥʦʩʪʴʶ ʧʨʦʠʥʚʝʩʪʠʨʦʚʘʥ (11 

ʧʦʨʪʬʝʣʴʥʳʭ ʢʦʤʧʘʥʠʡ) ʠ ʥʘʯʘʣʠʩʴ ʧʝʨʚʳʝ ʚʳʭʦʜʳ ʠʟ ʠʥʚʝʩʪʠʮʠʡ (Shostka City Milk Plant 

ʠ MTV Ukraine ʧʨʦʜʘʥʳ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ ʠʥʚʝʩʪʦʨʘʤ).  

 

ɺ ʢʦʥʮʝ 2007 ʛʦʜʫ ʦʙʲʷʚʣʝʥʦ ʦ ʟʘʧʫʩʢʝ ʪʨʝʪʴʝʛʦ ʬʦʥʜʘ Emerging Europe Growth Fund II  ʩ 

ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ 300 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ɺ ʥʦʷʙʨʝ 2008 ʛʦʜʘ ʬʦʥʜ ʙʳʣ ʩʬʦʨʤʠʨʦʚʘʥ ʩ 

ʧʝʨʝʧʦʜʧʠʩʢʦʡ ï ʩʦʙʨʘʥʦ commitments ʥʘ 390 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ɺ ʋʢʨʘʠʥʝ ʢʨʠʟʠʩ ʫʞʝ ʚ 

ʨʘʟʛʘʨʝ. ʇʦ ʚʩʝʡ ʚʠʜʠʤʦʩʪʠ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʳʜʫʱʠʭ ʬʦʥʜʦʚ ʙʳʣʘ ʫʩʧʝʰʥʦʡ ï ʢʦʤʘʥʜʘ 

Horizon Capital ʩʫʤʝʣʘ ʩʦʭʨʘʥʠʪʴ LPs ʧʨʝʜʳʜʫʱʠʭ ʬʦʥʜʦʚ ʠ ʧʨʠʚʣʝʯʴ ʥʦʚʳʭ. 

ɿʘ ʛʦʜ ʨʘʙʦʪʳ ʥʦʚʦʛʦ ʬʦʥʜʘ ʧʦʢʘ ʠʟʚʝʩʪʥʦ ʪʦʣʴʢʦ ʦʙ ʦʜʥʦʡ ʩʜʝʣʢʝ ï ʧʦʢʫʧʢʝ ʜʦʣʠ ʚ 

ʤʠʥʩʢʦʤ MTB ɹʘʥʢʝ. ʅʝʢʦʪʦʨʘʷ ʯʘʩʪʴ ʘʢʮʠʡ ʙʘʥʢʘ ʪʘʢʞʝ ʥʘʭʦʜʠʪʩʷ ʚ ʧʦʨʪʬʝʣʝ ʚʪʦʨʦʛʦ 

ʬʦʥʜʘ. ɺ ʩʫʤʤʝ Horizon Capital ʚʣʘʜʝʝʪ 33% ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʢʘʧʠʪʘʣʝ ʙʘʥʢʘ. 

10.11.2008 PREQVECA 

Horizon Capital Closes $390 Million Private Equity Fund 

Horizon Capital, one of the regionôs leading private equity fund managers, today announced the 

final close for its newest fund, Emerging Europe Growth Fund II, LP (EEGF II) with total 

capital commitments of $390 million. The diverse group of investors in the new fund includes 

institutional investors, international financial institutions, family offices, and high net worth 

individuals, from the United States and Europe. Horizon Capital initially targeted a fund size of 

$300 million, but EEGF II was oversubscribed within nine months, resulting in a fund size of 

$390 million. ñThe interest in emerging markets shown by both North American and European 

investors exceeded our original expectations and we believe the final size remains well within 

our investment strategyò, said Natalie A. Jaresko, Horizon Capital Co-Managing Partner. ñWe 

are confident that the market will present a robust number of investment opportunities at more 

reasonable valuations, given the current global economic crisis. We are very pleased that we 

have succeeded in maintaining key Limited Partners (LPs) who participated in EEGF, such as 

The Church Pension Fund, Amanda Capital, C.V. Starr and FMO to EEGF II, while attracting 

new LPs such as Industriens Pension (Denmark), Alpha Associates (Switzerland), UTIMCO 

(USA), and the International Finance Corporation (IFC). Many of the institutional investors 
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attracted to this fund are making their first investment in the region and we appreciate their 

confidence in our team, track record and strategy.ò Horizon Capital was supported in the 

fundraising by UK-based Somerset Capital. One of the LPs, Jyrki Orpana, Director of Amanda 

Capital, said: ñIn this challenging global financial climate, private equity in this region has a 

very exciting potential role to play. Debt is less available; companies are more ready to welcome 

infusions of equity at reasonable valuations to finance their businesses. Taking into account that 

the regional market is considerably under penetrated in many spheres, we are bullish about 

EEGF IIôs prospects.ò EEGF II will make investments in the range of $15 million to $40 million 

in expansion and buy-out opportunities in those companies of the Ukrainian, Moldovan and 

Belarus economies that can become leaders in their respective market segments based on 

significant competitive advantages. Sectors of primary interest include, but are not limited to, 

fast moving consumer goods and services, financial institutions, and industrial goods.  

 

ɼʨʫʛʦʡ ʟʘʤʝʪʥʳʡ ʠʛʨʦʢ ʥʘ ʫʢʨʘʠʥʩʢʦʤ ʨʳʥʢʝ Euroventures Management ʩʚʦʡ ʧʝʨʚʳʡ ʬʦʥʜ 

ʨʘʟʤʝʨʦʤ 30 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʩʦʟʜʘʣ ʚ 1998 ʛʦʜʫ, ʚ 2008 ʛʦʜʫ ʬʦʥʜ ʙʳʣ ʫʩʧʝʰʥʦ 

ʣʠʢʚʠʜʠʨʦʚʘʥ (ʚʳʭʦʜ ʠʟ ʚʩʝʭ ʠʥʚʝʩʪʠʮʠʡ). ɺ ʘʧʨʝʣʝ 2005 ʛʦʜʘ ʥʘʯʘʣʩʷ ʬʘʥʜʨʘʡʟʠʥʛ 

ʚʪʦʨʦʛʦ ʬʦʥʜʘ ʩ ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ 75 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ɺ ʠʶʣʝ 2008 ʛʦʜʘ ʬʦʥʜ ʙʳʣ 

ʩʬʦʨʤʠʨʦʚʘʥ ʩ ʧʝʨʝʧʦʜʧʠʩʢʦʡ ï ʩʦʙʨʘʥʳ commitments ʥʘ 80 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ʅʘ ʪʝʢʫʱʠʡ 

ʤʦʤʝʥʪ ʚ ʧʦʨʪʬʝʣʝ ʬʦʥʜʘ 7 ʢʦʤʧʘʥʠʡ, ʚ ʢʦʪʦʨʳʝ ʠʥʚʝʩʪʠʨʦʚʘʥʦ ʙʦʣʝʝ 40 ʤʣʥ. ʜʦʣʣʘʨʦʚ. 

ʉʝʡʯʘʩ ʬʦʥʜ ʧʨʠʩʤʘʪʨʠʚʘʝʪʩʷ ʢ ʚʦʩʴʤʦʤʫ ʧʨʦʝʢʪʫ ï ʠʜʫʪ ʧʝʨʝʛʦʚʦʨʳ ʦ ʧʦʢʫʧʢʝ 30-40% 

ʜʦʣʠ ʚ ʟʘʧʘʜʥʦʫʢʨʘʠʥʩʢʦʡ ʧʨʦʜʫʢʪʦʚʦʡ ʩʝʪʠ "ɸʛʨʦʢʦʥʪʨʘʢʪ" ʧʦ ʮʝʥʝ ʜʦ $10 ʤʣʥ.  

ʊʝʧʝʨʴ ʚʜʫʤʘʡʪʝʩʴ ʚ ʩʣʝʜʫʶʱʫʶ ʠʥʬʦʨʤʘʮʠʶ: ʟʘ ʦʜʠʥ ʛʦʜ ʚ ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ, ʥʘ 

ʢʦʪʦʨʳʡ ʚʩʝ ʚʦʢʨʫʛ ʞʘʣʫʶʪʩʷ, ʢʦʤʘʥʜʘ Euroventures Management ʠʥʚʝʩʪʠʨʦʚʘʣʘ ʚ 3 ʥʦʚʳʭ 

ʧʨʦʝʢʪʘ! ʀ ʵʪʦ ʙʝʟ ʫʯʝʪʘ 4 ʢʦʤʧʘʥʠʡ, ʚ ʢʦʪʦʨʳʝ ʫʞʝ ʜʦ ʵʪʦʛʦ ʙʳʣʠ ʩʜʝʣʘʥʳ ʠʥʚʝʩʪʠʮʠʠ 

ʬʦʥʜʘ The Ukraine Opportunity Trust PLC, ʢʦʪʦʨʳʡ ʫʧʨʘʚʣʷʝʪʩʷ ʩʦʚʤʝʩʪʥʦ ʩ Fabien Pictet & 

Partners (ʧʨʠ ʵʪʦʤ ʫ ʫʢʨʘʠʥʮʝʚ ʧʨʘʚʘ ʥʘ 70% ʦʪ ʚʩʝʭ ʠʥʚʝʩʪʠʮʠʡ ʬʦʥʜʘ). ɽʩʣʠ ʫʯʝʩʪʴ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ 4 ʢʦʤʧʘʥʠʠ, ʚ ʢʦʪʦʨʳʝ ʫʞʝ ʠʥʚʝʩʪʠʨʦʚʘʣ ʨʘʥʝʝ The Ukraine 

Opportunity Trust PLC, ʪʦ ʧʦʣʫʯʘʝʪʩʷ 7 ʧʨʦʝʢʪʦʚ. ɽʩʣʠ ʩʜʝʣʢʘ ʧʦ çɸʛʨʦʢʦʥʪʨʘʢʪʫè ʙʫʜʝʪ 

ʧʦʜʧʠʩʘʥʘ, ʪʦ ʟʘ 1.5 ʛʦʜʘ çʯʠʩʪʳʭè 4 ʠʥʚʝʩʪʠʮʠʠ ʠ 8 ʩʜʝʣʦʢ ʚ ʦʙʱʝʤ ʩʯʝʪʝ. 

22.10.2009 ʂʦʤʤʝʨʩʘʥʪʒ ʋʢʨʘʠʥʘ 

ʀʥʚʝʩʪʠʮʠʠ ʦʪʧʨʘʚʠʣʠʩʴ ʚ ʤʘʛʘʟʠʥʳ. Euroventures Ukraine ʧʦʢʫʧʘʝʪ ʜʦʣʶ ʚ 

ʧʨʦʜʫʢʪʦʚʦʡ ʩʝʪʠ "ɸʛʨʦʢʦʥʪʨʘʢʪ" 

Euroventures Ukraine ʚʝʜʝʪ ʧʝʨʝʛʦʚʦʨʳ ʦ ʧʦʢʫʧʢʝ 30-40% ʟʘʧʘʜʥʦʫʢʨʘʠʥʩʢʦʡ ʧʨʦʜʫʢʪʦʚʦʡ 

ʩʝʪʠ "ɸʛʨʦʢʦʥʪʨʘʢʪ" ʧʦ ʮʝʥʝ ʜʦ $10 ʤʣʥ. ʉʨʝʜʩʪʚʘ ʥʝʦʙʭʦʜʠʤʳ ʢʦʤʧʘʥʠʠ ʜʣʷ ʧʦʢʫʧʢʠ 

ʢʦʥʢʫʨʝʥʪʘ ï ʢʨʫʧʥʝʡʰʝʡ ʚ ʨʝʛʠʦʥʝ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʤʘʛʘʟʠʥʦʚ ʩʝʪʠ "ʇʘʢʢʦ". ɺ ʩʣʫʯʘʝ 

ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ Euroventures ʧʦʣʫʯʠʪ ʜʦʣʶ ʚ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʠʥʪʝʨʝʩʥʘ 

ʟʘʨʫʙʝʞʥʳʤ ʨʠʪʝʡʣʝʨʘʤ, ʩʯʠʪʘʶʪ ʵʢʩʧʝʨʪʳ.  

ʆʜʠʥ ʠʟ ʬʦʥʜʦʚ, ʥʘʭʦʜʷʱʠʭʩʷ ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ Euroventures Ukraine, ʩʨʝʜʠ ʘʢʪʠʚʦʚ 

ʢʦʪʦʨʦʡ, ʚ ʯʘʩʪʥʦʩʪʠ, ʜʦʣʠ ʚ ʣʠʟʠʥʛʦʚʦʡ ʢʦʤʧʘʥʠʠ "ɽʚʨʦ ʃʠʟʠʥʛ", ʩʝʪʷʭ ʢʦʬʝʝʥ Coffee 

Time ʠ ʘʧʪʝʢ "ɺʠʪʘʣʶʢʩ", ʚʝʜʝʪ ʧʝʨʝʛʦʚʦʨʳ ʦ ʧʦʢʫʧʢʝ ʦʢʦʣʦ 30-40% ʧʨʦʜʫʢʪʦʚʦʡ ʩʝʪʠ 

"ɸʛʨʦʢʦʥʪʨʘʢʪ", ʨʘʩʩʢʘʟʘʣ ʒ ʚʳʩʦʢʦʧʦʩʪʘʚʣʝʥʥʳʡ ʠʩʪʦʯʥʠʢ, ʟʥʘʢʦʤʳʡ ʩ ʭʦʜʦʤ 

ʧʝʨʝʛʦʚʦʨʦʚ. "ʌʦʥʜ ʚʳʜʝʣʠʣ $5-10 ʤʣʥ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʜʥʫ ʠʟ ʢʨʫʧʥʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ 

ʩʝʪʝʡ. ʇʝʨʝʛʦʚʦʨʳ ʜʦʣʞʥʳ ʟʘʚʝʨʰʠʪʴʩʷ ʜʦ ʢʦʥʮʘ ʵʪʦʛʦ ʛʦʜʘ",ï ʫʪʚʝʨʞʜʘʝʪ ʩʦʙʝʩʝʜʥʠʢ 

ʒ. ɺ "ɸʛʨʦʢʦʥʪʨʘʢʪʝ" ʛʦʚʦʨʷʪ, ʯʪʦ ʚʝʜʫʪ ʧʝʨʝʛʦʚʦʨʳ ʩ ʥʝʩʢʦʣʴʢʠʤʠ ʧʨʝʪʝʥʜʝʥʪʘʤʠ. 

"ɺʯʝʨʘ ʷ ʚʩʪʨʝʯʘʣʩʷ ʩ ʯʝʪʳʨʴʤʷ ʬʦʥʜʘʤʠ. ʅʦ ʜʦ ʩʦʛʣʘʰʝʥʠʷ ʝʱʝ ʜʘʣʝʢʦ",ï ʟʘʷʚʠʣ 

ʦʩʥʦʚʥʦʡ ʚʣʘʜʝʣʝʮ ʩʝʪʠ ʉʝʨʛʝʡ ɻʦʣʠʢʦʚ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʜʨʫʛʦʡ ʠʩʪʦʯʥʠʢ, ʙʣʠʟʢʠʡ ʢ ʦʜʥʦʤʫ 

ʠʟ ʫʯʘʩʪʥʠʢʦʚ ʩʜʝʣʢʠ, ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ Euroventures ʧʨʦʜʚʠʥʫʣʘʩʴ ʚ ʧʝʨʝʛʦʚʦʨʘʭ ʩ ʩʝʪʴʶ 

ʜʘʣʴʰʝ ʜʨʫʛʠʭ ʧʨʝʪʝʥʜʝʥʪʦʚ: "ʇʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʤʝʩʷʮʝʚ ʧʨʝʜʤʝʪʥʳʝ ʧʝʨʝʛʦʚʦʨʳ 
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'ɸʛʨʦʢʦʥʪʨʘʢʪ' ʚʝʜʝʪ ʪʦʣʴʢʦ ʩ Euroventures". ɺ Euroventures ʦʪ ʢʦʤʤʝʥʪʘʨʠʝʚ 

ʦʪʢʘʟʘʣʠʩʴ.  

ɿɸʆ "ɸʛʨʦʢʦʥʪʨʘʢʪ" ʦʩʥʦʚʘʥʦ ʚ 1994 ʛʦʜʫ, ʦʙʲʝʜʠʥʷʝʪ 18 ʩʫʧʝʨʤʘʨʢʝʪʦʚ "ʂʦʣʠʙʨʠʩ" 

(ʦʙʱʘʷ ʧʣʦʱʘʜʴ 17 ʪʳʩ. ʢʚ. ʤ) ʠ ʪʨʠ ʜʠʩʢʘʫʥʪʝʨʘ "ʅʘʰ" ʚ ʃʫʮʢʦʡ, ɾʠʪʦʤʠʨʩʢʦʡ, 

ʃʴʚʦʚʩʢʦʡ, ʊʝʨʥʦʧʦʣʴʩʢʦʡ ʠ ʈʦʚʝʥʩʢʦʡ ʦʙʣʘʩʪʷʭ. ɺʳʨʫʯʢʘ ʚ 2007 ʛʦʜʫ ï $56,85 ʤʣʥ. 

ʆʩʥʦʚʥʦʡ ʩʦʚʣʘʜʝʣʝʮ ï ʉʝʨʛʝʡ ɻʦʣʠʢʦʚ.  

ʉʨʝʜʩʪʚʘ ʦʪ ʧʨʦʜʘʞʠ ʜʦʣʠ ʚ "ɸʛʨʦʢʦʥʪʨʘʢʪʝ" ʥʫʞʥʳ ʝʝ ʚʣʘʜʝʣʴʮʫ ʜʣʷ ʧʦʢʫʧʢʠ 

ʢʦʥʪʨʦʣʴʥʦʛʦ ʧʘʢʝʪʘ ʚ ʢʨʫʧʥʝʡʰʝʤ ʧʦ ʯʠʩʣʫ ʤʘʛʘʟʠʥʦʚ ʟʘʧʘʜʥʦʫʢʨʘʠʥʩʢʦʤ ʨʠʪʝʡʣʝʨʝ 

"ʇʘʢʢʦ", ʩʦʦʙʱʠʣ ʠʩʪʦʯʥʠʢ, ʙʣʠʟʢʠʡ ʢ ʧʝʨʝʛʦʚʦʨʘʤ. ɺ ʥʘʯʘʣʝ ʦʢʪʷʙʨʷ ʩʝʪʠ ʟʘʷʚʠʣʠ ʦ 

ʧʝʨʝʛʦʚʦʨʘʭ ʧʦ ʩʣʠʷʥʠʶ (ʩʤ. ʒ ʦʪ 7 ʦʢʪʷʙʨʷ). ʊʦʛʜʘ ʩʨʘʟʫ ʥʝʩʢʦʣʴʢʦ ʚʳʩʦʢʦʧʦʩʪʘʚʣʝʥʥʳʭ 

ʠʩʪʦʯʥʠʢʦʚ ʥʘ ʨʳʥʢʝ ʥʘ ʫʩʣʦʚʠʷʭ ʘʥʦʥʠʤʥʦʩʪʠ ʫʪʚʝʨʞʜʘʣʠ, ʯʪʦ ʨʝʯʴ ʠʜʝʪ ʦ ʧʦʢʫʧʢʝ 

"ɸʛʨʦʢʦʥʪʨʘʢʪʦʤ" ʦʢʦʣʦ 50% "ʇʘʢʢʦ" ʧʨʠʤʝʨʥʦ ʟʘ $2 ʤʣʥ. "ʂʨʦʤʝ ʪʦʛʦ, ʧʨʠ ʧʦʢʫʧʢʝ 

'ʇʘʢʢʦ' 'ɸʛʨʦʢʦʥʪʨʘʢʪ' ʠʥʚʝʩʪʠʨʫʝʪ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʝʛʦ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʦʢʦʣʦ 40 ʤʣʥ ʛʨʥ, ʘ ʪʘʢʞʝ ʚʦʟʴʤʝʪ ʥʘ ʩʝʙʷ ʜʦʣʛʠ ʧʝʨʝʜ ʙʘʥʢʘʤʠ",ï ʛʦʚʦʨʠʣ ʦʜʠʥ ʠʟ 

ʩʦʙʝʩʝʜʥʠʢʦʚ ʒ. ʇʦ ʝʛʦ ʠʥʬʦʨʤʘʮʠʠ, ʜʦʣʛ ʭʦʣʜʠʥʛʘ ʥʘ ʢʦʥʝʮ 2008 ʛʦʜʘ ʩʦʩʪʘʚʠʣ ʦʢʦʣʦ 300 

ʤʣʥ ʛʨʥ. ɺʧʨʦʯʝʤ, ʚ "ʇʘʢʢʦ" ʧʦ-ʧʨʝʞʥʝʤʫ ʦʧʨʦʚʝʨʛʘʶʪ ʠʥʬʦʨʤʘʮʠʶ ʦ ʚʦʟʤʦʞʥʦʡ 

ʧʨʦʜʘʞʝ ʩʝʪʠ. "ʉʝʡʯʘʩ ʨʝʰʘʝʪʩʷ ʚʦʧʨʦʩ ʦʙ ʦʙʲʝʜʠʥʝʥʠʠ ʢʦʤʧʘʥʠʡ",ï ʦʪʤʝʯʘʝʪ ʟʘʤʧʨʝʜ 

ʥʘʙʩʦʚʝʪʘ "ʇʘʢʢʦ" ʆʣʝʛ ʄʝʨʯʝʥʢʦ.  

ʍʦʣʜʠʥʛ "ʇʘʢʢʦ", ʦʩʥʦʚʘʥʥʳʡ ʚ 2003 ʛʦʜʫ, ʦʙʲʝʜʠʥʷʝʪ 88 ʩʫʧʝʨʤʘʨʢʝʪʦʚ "ɺʦʧʘʢ" ʠ 9 

ʤʘʛʘʟʠʥʦʚ "ʇʘʢʢʦ" ʬʦʨʤʘʪʘ cash & carry ʚ ʃʫʮʢʝ, ʍʤʝʣʴʥʠʮʢʦʤ, ʃʴʚʦʚʝ, ʀʚʘʥʦ-

ʌʨʘʥʢʦʚʩʢʝ, ʍʘʨʴʢʦʚʝ ʠ ʜʨʫʛʠʭ ʛʦʨʦʜʘʭ. ʆʙʱʘʷ ʪʦʨʛʦʚʘʷ ʧʣʦʱʘʜʴ ï 80 ʪʳʩ. ʢʚ. ʤ. 

ɺʳʨʫʯʢʘ ʚ 2008 ʛʦʜʫ ï 1,6 ʤʣʨʜ ʛʨʥ. ʆʩʥʦʚʥʳʤ ʘʢʮʠʦʥʝʨʦʤ ʩʯʠʪʘʝʪʩʷ ʦʩʥʦʚʘʪʝʣʴ 

ʢʦʤʧʘʥʠʠ ɺʣʘʜʠʤʠʨ ʄʠʢʫʣʠʯ.  

ɺ ʩʣʫʯʘʝ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ "ɸʛʨʦʢʦʥʪʨʘʢʪ" ʩʨʘʟʫ ʟʘʡʤʝʪ ʣʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʚ 

ɿʘʧʘʜʥʦʡ ʋʢʨʘʠʥʝ, ʛʦʚʦʨʷʪ ʵʢʩʧʝʨʪʳ. ʇʦ ʜʘʥʥʳʤ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʢʦʤʧʘʥʠʠ GT 

Partners Ukraine, "ʇʘʢʢʦ" ʷʚʣʷʝʪʩʷ ʣʠʜʝʨʦʤ ʚ ɿʘʧʘʜʥʦʡ ʋʢʨʘʠʥʝ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʤʘʛʘʟʠʥʦʚ, 

ʘ "ɸʛʨʦʢʦʥʪʨʘʢʪ" ʟʘʥʠʤʘʝʪ ʯʝʪʚʝʨʪʦʝ ʤʝʩʪʦ. ɺ ʩʣʫʯʘʝ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ 

"ɸʛʨʦʢʦʥʪʨʘʢʪ" ʫʚʝʣʠʯʠʪ ʜʦʣʶ ʚ ɿʘʧʘʜʥʦʤ ʨʝʛʠʦʥʝ ʩ 3% ʜʦ 14% ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʧʨʦʜʘʞ 

ʧʨʦʜʫʢʪʦʚʦʡ ʨʦʟʥʠʮʳ. "ʋ 'ʇʘʢʢʦ' ʭʦʨʦʰʦ ʨʘʟʚʠʪʘ ʩʝʪʴ, ʥʦ ʩʝʡʯʘʩ ʢʦʤʧʘʥʠʷ ʥʝ 

ʧʦʢʘʟʳʚʘʝʪ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ, ʘ ʝʝ ʢʨʝʜʠʪʥʘʷ ʥʘʛʨʫʟʢʘ ʩʣʠʰʢʦʤ 

ʚʳʩʦʢʘ,ï ʦʪʤʝʯʘʝʪ ʥʝʟʘʚʠʩʠʤʳʡ ʵʢʩʧʝʨʪ ɸʣʝʢʩʘʥʜʨ ʃʘʥʝʮʢʠʡ.ï ʅʦ ʚ ʙʫʜʫʱʝʤ 

ʦʙʲʝʜʠʥʝʥʥʘʷ ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʚʣʝʢʘʪʝʣʴʥʘ ʜʣʷ ʟʘʨʫʙʝʞʥʳʭ ʨʠʪʝʡʣʝʨʦʚ: 

ʧʦʢʫʧʢʘ ʪʘʢʦʡ ʩʝʪʠ ï ʭʦʨʦʰʘʷ ʧʣʦʱʘʜʢʘ ʜʣʷ ʚʳʭʦʜʘ ʥʘ ʨʳʥʦʢ".  

ʏʝʤ ʠʟʚʝʩʪʝʥ Euroventures Ukraine  

Euroventures Ukraine Management Ltd (EVU), ʦʩʥʦʚʘʥʥʳʡ ʚ 1998 ʛʦʜʫ, ʫʧʨʘʚʣʷʝʪ ʜʚʫʤʷ 

ʬʦʥʜʘʤʠ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ EVU Fund I (ʨʘʟʤʝʨ ʬʦʥʜʘ $30 ʤʣʥ) ʠ EVU Fund II ($80 ʤʣʥ), 

ʘ ʪʘʢʞʝ ʚʳʩʪʫʧʘʝʪ ʠʥʚʝʩʪʢʦʥʩʫʣʴʪʘʥʪʦʤ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤ ʪʨʘʩʪʝ The Ukraine 

Opportunity Trust Plc ($72,8 ʤʣʥ). C ʥʦʷʙʨʷ 2008 ʛʦʜʘ EVU Fund II ʠ The Ukraine 

Opportunity Trust Plc ʚʣʘʜʝʶʪ 25% ʚʪʦʨʦʡ ʧʦ ʚʝʣʠʯʠʥʝ ʫʢʨʘʠʥʩʢʦʡ ʣʠʟʠʥʛʦʚʦʡ ʢʦʤʧʘʥʠʠ 

"ɽʚʨʦ ʃʠʟʠʥʛ". EVU ʪʘʢʞʝ ʧʨʠʥʘʜʣʝʞʠʪ 25,9% ʩʝʪʝʡ ʢʦʬʝʝʥ Coffee Time, ʬʘʩʪʬʫʜʦʚ 

"ɼʨʦʚʘ" ʠ "ʉʤʘʯʥʘ ʢʘʨʪʦʧʣʷ", ʧʠʮʮʝʨʠʡ "ʇʘʧʘ ɼʞʦʥ". ʉʨʝʜʠ ʝʝ ʘʢʪʠʚʦʚ ï 12,2% Sodelem 

Developments, ʩʦʟʜʘʥʥʦʡ ʜʣʷ ʠʥʪʝʛʨʘʮʠʠ ʨʦʩʩʠʡʩʢʠʭ ʠ ʫʢʨʘʠʥʩʢʠʭ ʘʢʪʠʚʦʚ ʧʦ 

ʧʨʦʠʟʚʦʜʩʪʚʫ ʠ ʩʙʳʪʫ ʤʦʣʦʯʥʦʡ ʧʨʦʜʫʢʮʠʠ ʧʦʜ ʊʄ "ʄʦʣʦʯʥʘʷ ʩʪʨʘʥʘ". ɺ ʦʢʪʷʙʨʝ ʵʪʦʛʦ 

ʛʦʜʘ EVU II ʧʨʠʦʙʨʝʣ 75% Airbites Ukraine (ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʫʩʣʫʛʠ ʠʥʪʝʨʥʝʪ-ʜʦʩʪʫʧʘ ʚʦ 

ʃʴʚʦʚʝ, ʀʚʘʥʦ-ʌʨʘʥʢʦʚʩʢʝ, ʍʤʝʣʴʥʠʮʢʦʤ, ʍʘʨʴʢʦʚʝ ʠ ʆʜʝʩʩʝ).  

ʉʨʝʜʠ ʥʘʠʙʦʣʝʝ ʠʟʚʝʩʪʥʳʭ ʩʜʝʣʦʢ ʩ ʫʯʘʩʪʠʝʤ EVU ï ʧʨʦʜʘʞʘ ʚ 2007 ʛʦʜʫ 10,2% ɸnthousa 

Ltd, ʚʣʘʜʝʶʱʝʡ ʢʦʤʧʘʥʠʝʡ "ʌʫʨʰʝʪ", ʬʨʘʥʮʫʟʩʢʦʡ ʩʝʪʠ Auchan. ɺ ʪʦʤ ʞʝ ʛʦʜʫ ʬʦʥʜ 

ʧʨʦʜʘʣ 32% ʈʫʩʘʥʦʚʩʢʦʛʦ ʤʷʩʦʧʝʨʝʨʘʙʘʪʳʚʘʶʱʝʛʦ ʢʦʤʙʠʥʘʪʘ ʤʝʥʝʜʞʤʝʥʪʫ ʢʦʤʧʘʥʠʠ, 

ʘ ʚ 2008 ʛʦʜʫ ï ʢʦʤʧʘʥʠʠ Coca-Cola 55,5% ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʢʚʘʩʘ ʧʦʜ ʊʄ "ʗʨʠʣʦ".  
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ʊʘʢʞʝ, ʥʝʚʟʠʨʘʷ ʥʘ ʢʨʠʟʠʩ, ʩʣʦʚʝʥʩʢʘʷ ʢʦʤʧʘʥʠʷ private equity P&S Capital ʚ ʥʦʷʙʨʝ 2008 

ʛʦʜʘ ʟʘʧʫʩʢʘʝʪ ʬʦʥʜ P&S East Growth II ʩ ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ ʤʠʥʠʤʫʤ 100 ʤʣʥ. ʝʚʨʦ ʠ 

ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ ʬʦʢʫʩʦʤ ʥʘ ʋʢʨʘʠʥʫ, ʈʫʤʳʥʠʶ ʠ ɹʦʣʛʘʨʠʶ. ʇʝʨʚʳʡ ʬʦʥʜ ʙʳʣ 

ʩʬʦʨʤʠʨʦʚʘʥ ʩ ʢʘʧʠʪʘʣʦʤ 25 ʤʣʥ. ʝʚʨʦ ʚ 2006 ʛʦʜʫ ʠ ʫʞʝ ʧʦʣʥʦʩʪʴʶ ʧʨʦʠʥʚʝʩʪʠʨʦʚʘʥ. 

ʇʝʨʚʦʝ ʟʘʢʨʳʪʠʝ ʚʪʦʨʦʛʦ ʬʦʥʜʘ ʦʞʠʜʘʝʪʩʷ ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2010 ʛʦʜʘ.  

 

ʇʨʠ ʵʪʦʤ, ʩʣʦʚʝʥʮʳ ʜʝʣʘʶʪ ʦʩʥʦʚʥʫʶ ʩʪʘʚʢʫ ʥʘ ʫʢʨʘʠʥʩʢʠʡ ʨʳʥʦʢ ï ʧʘʨʘʣʣʝʣʴʥʦ ʚ 

ʩʝʥʪʷʙʨʝ 2009 ʛʦʜʘ ʟʘʧʫʩʢʘʝʪʩʷ ʬʦʥʜ ʩ ʫʢʨʘʠʥʩʢʦʡ ʶʨʠʩʜʠʢʮʠʝʡ çʂʦʤʧʘʥʠʠ ʤʘʣʦʛʦ ʠ 

ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘè (ʧʨʝʜʳʜʫʱʠʝ ʜʚʘ ʠʤʝʶʪ ʣʶʢʩʝʤʙʫʨʛʩʢʫʶ ʨʝʛʠʩʪʨʘʮʠʶ) ʩ ʮʝʣʝʚʳʤ 

ʨʘʟʤʝʨʦʤ ʤʠʥʠʤʫʤ 10 ʤʣʥ. ʚ ʜʦʣʣʘʨʦʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ. ʌʦʥʜ ʧʣʘʥʠʨʫʝʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ 

ʩʨʝʜʩʪʚʘ ʚ ʧʨʝʜʧʨʠʷʪʠʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʚ ʩʬʝʨʝ ʫʩʣʫʛ (ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʠ ʠ IT-

ʫʩʣʫʛʠ, ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ, ʣʦʛʠʩʪʠʢʘ, ʤʘʨʢʝʪʠʥʛ, ʬʘʨʤʘʮʝʚʪʠʢʘ ʠ ʪ.ʜ.). 

21.10.2009 PREQVECA 

P&S Asset Management ʩʦʟʜʘʣʘ ʧʘʝʚʦʡ ʠʥʚʝʩʪʬʦʥʜ "ʂʦʤʧʘʥʠʠ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ 

ʙʠʟʥʝʩʘ" ʥʘ 10+ ʤʣʥ ʜʦʣʣ. 

ʆʆʆ çʂʦʤʧʘʥʠʷ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʘʢʪʠʚʘʤʠ ʇʠ ʕʥʜ ʕʩ ʕʩʩʵʪ ʄʝʥʝʜʞʤʝʥʪè (P&S Asset 

Management), ʧʨʝʜʩʪʘʚʣʷʶʱʘʷ ʩʣʦʚʝʥʩʢʫʶ P&S Group ʚ ʋʢʨʘʠʥʝ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣʘ 

ʇʘʝʚʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ çʂʦʤʧʘʥʠʠ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘè 

ʥʝʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʚʠʜʘ ʟʘʢʨʳʪʦʛʦ ʪʠʧʘ ʚʝʥʯʫʨʥʳʡ.  

ʎʝʣʝʚʦʡ ʨʘʟʤʝʨ ʬʦʥʜʘ 10+ ʤʣʥ. ʜʦʣ. ʉʐɸ. 

ʌʦʥʜ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʢʦʤʠʩʩʠʝʡ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠ ʬʦʥʜʦʚʦʤʫ 

ʨʳʥʢʫ (ɻʂʎɹʌʈ) 23 ʩʝʥʪʷʙʨʷ 2009 ʛʦʜʘ. ʉʚʠʜʝʪʝʣʴʩʪʚʦ ɻʂʎɹʌʈ ˉ 1361. 

ʈʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʢʦʜ ʚ ɽʜʠʥʦʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʨʝʝʩʪʨʝ ʠʥʩʪʠʪʫʪʦʚ ʩʦʚʤʝʩʪʥʦʛʦ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ (ɽɻʈʀʉʀ) ï 2331361. 

ʌʦʥʜ ʧʣʘʥʠʨʫʝʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʩʨʝʜʩʪʚʘ ʚ ʧʨʝʜʧʨʠʷʪʠʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʚ 

ʩʬʝʨʝ ʫʩʣʫʛ (ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʠ ʠ IT-ʫʩʣʫʛʠ, ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ, ʣʦʛʠʩʪʠʢʘ, ʤʘʨʢʝʪʠʥʛ, 

ʬʘʨʤʘʮʝʚʪʠʢʘ ʠ ʪ.ʜ.). ʎʝʣʝʚʳʝ ʢʦʤʧʘʥʠʠ - ʵʪʦ ʣʠʜʝʨʳ ʚ ʩʚʦʝʡ ʥʠʰʝ, ʢʦʪʦʨʳʤ ʥʝʦʙʭʦʜʠʤ 

ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʘ ʠ ʧʦʜʜʝʨʞʢʘ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʩʰʠʨʝʥʠʷ ʠ ʨʦʩʪʘ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. 

ʇʦ ʩʣʦʚʘʤ ʜʠʨʝʢʪʦʨʘ çP&S Asset Managementè ʉʝʨʛʝʷ ʉʘʚʯʫʢʘ, ʬʦʥʜ ʩʦʟʜʘʥ ʢʘʢ ʥʦʚʳʡ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʚ ʋʢʨʘʠʥʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʝʛʦʜʥʷ ʫ 

ʫʢʨʘʠʥʩʢʦʛʦ ʠʥʚʝʩʪʦʨʘ ʧʦʷʚʠʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ 

ʩʚʦʠʭ ʠʥʚʝʩʪʠʮʠʡ. 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʠʟʤʝʥʝʥʠʷ, ʚʥʝʩʝʥʥʳʝ ʚ ʟʘʢʦʥ ʋʢʨʘʠʥʳ çʆʙ ʠʥʩʪʠʪʫʪʘʭ 

ʩʦʚʤʝʩʪʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷè, ʧʦʟʚʦʣʠʣʠ ʯʘʩʪʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʚʢʣʘʜʳʚʘʪʴ ʩʨʝʜʩʪʚʘ ʚ 

ʚʝʥʯʫʨʥʳʝ ʬʦʥʜʳ ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʨʘʟʤʝʨ ʚʢʣʘʜʘ ʨʘʚʝʥ ʠʣʠ ʧʨʝʚʳʰʘʝʪ 1500 

ʤʠʥʠʤʘʣʴʥʳʭ ʟʘʨʧʣʘʪ, ʯʪʦ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʩʦʩʪʘʚʣʷʝʪ 1 ʤʣʥ. ʛʨʥ. 

ʇʦʤʠʤʦ ʫʢʨʘʠʥʩʢʦʛʦ ʬʦʥʜʘ, P&S Group ʫʞʝ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣʘ ʜʚʘ ʬʦʥʜʘ ʧʨʷʤʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʃʶʢʩʝʤʙʫʨʛʝ. 

ɺ ʥʘʯʘʣʝ 2006 ʛʦʜʘ ʙʳʣ ʦʩʥʦʚʘʥ ʧʝʨʚʳʡ ʌʦʥʜ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ - P&S East Growth ʥʘ 25 

ʤʣʥ. ɽʚʨʦ, ʩʨʝʜʩʪʚʘ ʢʦʪʦʨʦʛʦ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʧʦʣʥʦʩʪʴʶ ʠʥʚʝʩʪʠʨʦʚʘʥʳ. ɺʪʦʨʦʡ 

ʬʦʥʜ - P&S East Growth ɯɯ ʩ ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ ʚ 100+ ʤʣʥ. ɽʚʨʦ, ʧʝʨʚʦʝ ʟʘʢʨʳʪʠʝ 

ʢʦʪʦʨʦʛʦ ʟʘʧʣʘʥʠʨʦʚʘʥʦ ʥʘ ʧʝʨʚʳʡ ʢʚʘʨʪʘʣ 2010 ʛʦʜʘ.  

 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʢʘʟʘʭʩʢʦʛʦ ʨʳʥʢʘ, ʛʜʝ SigmaBleyzer ʥʦʚʠʯʦʢ, ʥʘ ʫʢʨʘʠʥʩʢʦʤ ʨʳʥʢʝ ʢʦʤʧʘʥʠʷ 

ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʩʘʤʳʭ ʢʨʫʧʥʳʭ ʠ ʩʘʤʳʭ ʦʧʳʪʥʳʭ. ɺ ʋʢʨʘʠʥʝ SigmaBleyzer 

ʧʨʝʜʩʪʘʚʣʝʥʘ ʪʨʝʤʷ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʬʦʥʜʘʤʠ: UGF I (Ukrainian Growth Fund), UGF II ʠ 
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UGF III, ʘ ʪʘʢʞʝ ʨʷʜʦʤ ʬʦʥʜʦʚ ʤʝʩʪʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ. ʇʦ ʨʘʟʣʠʯʥʳʤ ʦʮʝʥʢʘʤ, ʦʙʱʠʡ 

ʨʘʟʤʝʨ ʚʩʝʭ ʬʦʥʜʦʚ ʢʦʤʧʘʥʠʠ ʚ ʋʢʨʘʠʥʝ ʧʨʝʚʳʰʘʝʪ 500 ʤʣʥ. ʜʦʣʣʘʨʦʚ.      

ʈʝʰʠʣ ʚʧʣʦʪʥʫʶ ʟʘʥʷʪʴʩʷ PE&VC ʠ ʦʜʠʥ ʠʟ ʟʘʤʝʪʥʳʭ ʠʛʨʦʢʦʚ ʫʢʨʘʠʥʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ Dragon Capital. ɺʝʩʥʦʡ 2009 ʛʦʜʘ ʫʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ Dragon Global Advisors 

ʦʙʲʷʚʠʣʘ ʦ ʥʘʯʘʣʝ ʧʦʜʲʝʤʘ ʩʨʝʜʩʪʚ ʜʣʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʦʥʜʘ Europe Virgin Fund ʩ 

ʮʝʣʝʚʳʤ ʨʘʟʤʝʨʦʤ 100 ʤʣʥ. ʜʦʣʣʘʨʦʚ. 

30.04.2009 PREQVECA 

The EBRD is considering investing up to $30 million in Europe Virgin Fund, a private equity 

fund sponsored by Dragon Capital 

The EBRD is considering investing up to USD30 million but not exceeding 25% of total 

aggregate commitments in Europe Virgin Fund (the ñFundò), a regional private equity fund 

sponsored by Dragon Capital. 

The Fund will provide private equity financing to a wide range of private sector businesses with 

primary operations in Ukraine, Moldova and Belarus. Its sector focus will include FMCG, retail, 

industrials, telecom, media, technology and pharmaceuticals. 

Transition impact:  

The transition impact of the proposed project would come from the following three areas: 

institution building and development of sustainable private equity market in the region  

transfer of technical, strategic, operational and financial know-how to investee companies  

promotion of the highest standards of corporate governance and integrity in the investee 

companies  

The client:  

Europe Virgin Fund is sponsored by Dragon Capital (ñthe Sponsorò), the leading independent 

investment bank in Ukraine. The Sponsor will contribute at least USD20 million to the Fund as 

one of the Limited Partners. The Fund will be managed by Dragon Global Advisors Ltd an 

investment management company 100% owned by Dragon Capital. 

EBRD finance:  

The Bank proposes to commit 25% of the total commitments of the Fund, up to an amount of 

USD30 million subject to certain conditions. 

Total project cost:  

The target size of the Fund is in excess of USD100 million for final closing. 

Environmental impact:  

The project has been assigned a screening category of FI, as the EBRD financing is via a 

financial intermediary. 

The Fund shall comply with the EBRD's Performance Requirement 2 (Labour and Working 

Conditions) and Performance Requirement 9 (Financial Intermediaries). 

Investee companies, their activities and operations will be required to comply with national and 

EU environmental, health, safety and labour regulations and standards. 

The Fund will provide to EBRD annual reports on environmental & social matters and on the 

implementation of PRs 2 and 9. 

Technical cooperation: None. 

 

ʀʟ ʬʦʥʜʦʚ ʩ ʫʢʨʘʠʥʩʢʦʡ ʨʝʛʠʩʪʨʘʮʠʝʡ ʘʢʪʠʚʥʦ ʜʝʡʩʪʚʫʶʪ ʩʝʤʴ ʬʦʥʜʦʚ ʂʋɸ çʉʚʘʨʦʛ 

ʵʩʩʝʪ ʄʝʥʝʜʞʤʝʥʪè, ʬʦʥʜ çʋʥʠʙʫʥʜʠʥʚʝʩʪè ʂʋɸ çʌʦʨʫʤè, ʬʦʥʜ çɹʦʛʜʘʥ ʢʘʧʠʪʘʣè ʠ 

ʜʨʫʛʠʝ. ʇʨʘʢʪʠʯʝʩʢʠ ʟʘ ʤʥʦʛʠʤʠ ʠʟ ʥʠʭ ʩʪʦʷʪ ʨʦʩʩʠʡʩʢʠʝ ʠʣʠ ʫʢʨʘʠʥʩʢʠʝ çʦʣʠʛʘʨʭʠè. 
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ʀʟ ʥʝʟʘʚʠʩʠʤʳʭ ʬʦʥʜʦʚ ʦʪʤʝʪʠʤ ʟʘʧʫʩʢ ʚ ʠʶʣʝ 2008 ʛʦʜʘ ʬʦʥʜʘ TEKT Private Equity Fund 

I ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ʂʋɸ ʊɽʂʊ. ʎʝʣʝʚʦʡ ʨʘʟʤʝʨ ʬʦʥʜʘ ï 500 ʤʣʥ. ʛʨʠʚʝʥ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ 

ʜʝʥʴ ʩʦʙʨʘʥʳ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʟʘʷʚʢʠ ʥʘ ʩʫʤʤʫ ʚ 400 ʤʣʥ. ʛʨʠʚʝʥ. 

27.07.2009 PREQVECA 

ɻʂ çʊɽʂʊè ʩʦʟʜʘʣʘ ʬʦʥʜ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʦʙʲʝʤʦʤ 500 ʤʣʥ. ʛʨʥ. 

ɻʨʫʧʧʘ ʂʦʤʧʘʥʠʡ çʊɽʂʊè ʩʦʟʜʘʝʪ ʬʦʥʜ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʢʦʪʦʨʳʡ ʩʦʩʨʝʜʦʪʦʯʠʪʩʷ 

ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʠ ʧʨʦʙʣʝʤʥʳʭ ʘʢʪʠʚʦʚ (Distressed Assets). ʆʙ ʵʪʦʤ 28 ʠʶʣʷ ʚ ʭʦʜʝ ʧʨʝʩʩ-

ʢʦʥʬʝʨʝʥʮʠʠ ʟʘʷʚʠʣ ɺʘʜʠʤ ɻʨʠʙ, ʧʨʝʜʩʝʜʘʪʝʣʴ ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʉʦʚʝʪʘ ɻʨʫʧʧʳ. 

ɺ ʭʦʜʝ ʧʨʝʩʩ-ʢʦʥʬʝʨʝʥʮʠʠ ɺʘʜʠʤ ɻʨʠʙ ʦʪʤʝʪʠʣ, ʯʪʦ ʧʦʩʣʝʜʩʪʚʠʷʤʠ ʤʠʨʦʚʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʚ ʋʢʨʘʠʥʝ ʩʪʘʣʠ: 

ʈʝʟʢʦʝ ʧʘʜʝʥʠʝ ʧʨʦʜʘʞ ʢʦʤʧʘʥʠʡ ʚ ʨʘʟʣʠʯʥʳʭ ʦʪʨʘʩʣʷʭ ʦʪ 10% ʜʦ 70% 

ʅʠʟʢʘʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ/ʫʙʳʪʦʯʥʦʩʪʴ ʪʝʢʫʱʝʡ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ɼʝʚʘʣʴʚʘʮʠʷ ʛʨʠʚʥʳ ʢ ʜʦʣʣʘʨʫ ʥʘ 40% 

ʀʟʙʳʪʦʯʥʳʡ ʜʦʣʛ ʚ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʡ 

ʆʛʨʘʥʠʯʝʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʟʘʡʤʦʚ 

ɺʩʝ ʵʪʦ ʧʨʠʚʝʣʦ ʢ ʩʥʠʞʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ʫʢʨʘʠʥʩʢʠʭ ʢʦʤʧʘʥʠʡ ʠ ʩʫʱʝʩʪʚʝʥʥʦ 

ʦʛʨʘʥʠʯʠʣʦ ʚʦʟʤʦʞʥʦʩʪʠ ʢʦʤʧʘʥʠʡ ʚ ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʝ. 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʧʦ ʤʝʨʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʚ 2011-2012 ʛʛ., çʊɽʂʊè, ʧʦ ʩʣʦʚʘʤ 

ɺʘʜʠʤʘ ɻʨʠʙʘ ʦʞʠʜʘʝʪ ʠʟʤʝʥʝʥʠʷ ʩʠʪʫʘʮʠʠ ʇʝʨʩʧʝʢʪʠʚʳ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ 

ʧʨʠʙʳʣʴʥʦʩʪʠ ʚ 2010-2011 ʛʛ, ʧʦ ʝʛʦ ʩʣʦʚʘʤ ʩʫʱʝʩʪʚʫʶʪ ʫ ʢʦʤʧʘʥʠʡ ʩ ʚʳʩʦʢʦʡ 

ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴʶ ʢ:  

ʈʦʩʪʫ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ 

ʈʦʩʪʫ ʮʝʥʘʤ ʥʘ ʤʝʪʘʣʣʳ, ʩ/ʭ ʧʨʦʜʫʢʮʠʶ, ʜʨʫʛʠʝ ʩʳʨʴʝʚʳʝ ʛʨʫʧʧʳ 

ʉʥʠʞʝʥʠʶ ʮʝʥʳ ʜʝʥʝʛ / ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ  

ʀʤʝʥʥʦ ʵʪʦ, ʘ ʪʘʢʞʝ ʦʪʩʫʪʩʪʚʠʝ ʚʳʩʦʢʦʵʬʬʝʢʪʠʚʥʳʭ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʧʦ ʩʣʦʚʘʤ ɻʨʠʙʘ, ʜʘʝʪ ʦʩʥʦʚʘʥʠʷ ʧʨʝʜʧʦʣʘʛʘʪʴ ʚʳʩʦʢʫʶ 

ʜʦʭʦʜʥʦʩʪʴ ʠʤʝʥʥʦ ʚ ʬʦʥʜʝ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ. ʀ ʠʤʝʥʥʦ ʩ ʵʪʦʡ ʮʝʣʴʶ çʊɽʂʊè ʩʦʟʜʘʣ 

ʬʦʥʜ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ñTEKT Private Equity Fund Iò. 

ʀʜʝʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ï ʚ ʧʨʠʦʙʨʝʪʝʥʠʠ ʢʦʤʧʘʥʠʡ ʩʦ ʩʪʘʙʠʣʴʥʦʡ ʦʧʝʨʘʮʠʦʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʢʦʪʦʨʳʝ ʥʝ ʤʦʛʫʪ ʫʩʧʝʰʥʦ ʨʘʟʚʠʚʘʪʴʩʷ ʠʟ-ʟʘ ʚʳʩʦʢʦʡ ʜʦʣʛʦʚʦʡ 

ʥʘʛʨʫʟʢʠ.  

ʆʮʝʥʦʯʥʘʷ ʜʦʭʦʜʥʦʩʪʴ ʟʘʢʨʳʪʦʛʦ Distressed Assets Fund ʂʋɸ ʊɽʂʊ ʧʨʝʚʳʰʘʝʪ 45% 

ʛʦʜʦʚʳʭ ʚ ʧʝʨʠʦʜʝ 4 ʣʝʪ. (ʊʘʢʞʝ ʚ ʋʢʨʘʠʥʝ ʜʦʭʦʜʥʳʝ ʘʢʪʠʚʳ ʩʠʣʴʥʦ ʧʨʠʚʷʟʘʥʳ ʢ ʜʦʣʣʘʨʫ, 

ʧʦʵʪʦʤʫ ʥʝ ʩʪʦʠʪ ʦʧʘʩʘʪʴʩʷ ʜʝʚʘʣʴʚʘʮʠʠ ʛʨʠʚʥʳ). ʂʘʢ ʩʦʦʙʱʠʣ ʚ ʭʦʜʝ ʧʨʝʩʩ-

ʢʦʥʬʝʨʝʥʮʠʠ ɺʘʜʠʤ ɻʨʠʙ, ʩʨʝʜʥʷʷ ʜʦʭʦʜʥʦʩʪʴ ʠʥʚʝʩʪʧʨʦʝʢʪʦʚ (ʚ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʷʭ), 

ʢʦʪʦʨʳʤʠ ʟʘʥʠʤʘʣʩʷ ʊɽʂʊ ʨʘʥʴʰʝ ʩʦʩʪʘʚʣʷʣʘ ʥʝ ʤʝʥʝʝ 100 % ʛʦʜʦʚʳʭ. 

ʆʙʲʝʤ ʌʦʥʜʘ ï 500 ʤʣʥ. ʛʨʥ. ʄʠʥʠʤʘʣʴʥʳʡ ʧʦʨʦʛ ʫʯʘʩʪʠʷ ʋʯʘʩʪʠʝ ʚ ʌʦʥʜʝ ï 5 ʤʣʥ. ʛʨʥ 

(ʬʘʢʪʠʯʝʩʢʠ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʡ ï ʜʚʫʭ ʢʚʘʨʪʠʨ ʚ ʂʠʝʚʝ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ). ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʧʨʝʜʧʦʯʪʝʥʠʷ ʬʦʥʜʘ ï ʚ ʦʪʨʘʩʣʷʭ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʚʥʫʪʨʝʥʥʝʛʦ ʧʦʪʨʝʙʠʪʝʣʷ, ʠʣʠ 

ʦʙʩʣʫʞʠʚʘʶʱʠʭ ʵʢʩʧʦʨʪʥʳʝ ʪʦʚʘʨʥʳʝ ʧʦʪʦʢʠ. ʆʧʣʘʪʘ ʚʟʥʦʩʦʚ ʫʯʘʩʪʥʠʢʘʤʠ ʠ 

ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʨʠʙʳʣʠ ʌʦʥʜʘ ʧʨʦʠʩʭʦʜʠʪ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʚʨʝʤʝʥʝʤ ʨʝʘʣʠʟʘʮʠʠ 

ʧʨʦʝʢʪʦʚ. 

ʌʦʥʜ ʨʘʙʦʪʘʝʪ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʋʢʨʘʠʥʩʢʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ. 

ʇʝʨʚʳʝ ʥʝʜʝʣʠ, ʧʨʦʚʝʜʝʥʥʳʝ ʚ ʦʙʱʝʥʠʠ ʩ ʧʦʪʝʥʮʠʘʣʴʥʳʤʠ ʠʥʚʝʩʪʦʨʘʤʠ ʌʦʥʜʘ, ʧʦʢʘʟʘʣʠ, 

ʯʪʦ ʪʘʢʦʡ ʧʨʦʜʫʢʪ ʠʤ ʠʥʪʝʨʝʩʝʥ. ʕʪʦ ʧʦʜʪʚʝʨʞʜʝʥʦ ʠʭ ʥʘʤʝʨʝʥʠʷʤʠ ʧʦ ʚʳʢʫʧʫ 

ʩʝʨʪʠʬʠʢʘʪʦʚ ʌʦʥʜʘ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʦʙʨʘʥʳ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʟʘʷʚʢʠ ʥʘ ʩʫʤʤʫ ʚ 

400 ʤʣʥ. ʛʨʥ. 
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ʀʪʘʢ, ʦʩʥʦʚʥʦʡ ʚʳʚʦʜ ʧʦ ʋʢʨʘʠʥʝ: ʛʣʫʙʦʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ, ʧʦʪʨʷʩʰʠʡ ʫʢʨʘʠʥʩʢʫʶ 

ʵʢʦʥʦʤʠʢʫ, ʚ ʮʝʣʦʤ, ʠʛʨʘʝʪ ʢʘʪʘʣʠʟʠʨʫʶʱʫʶ ʨʦʣʴ ʜʣʷ ʠʥʜʫʩʪʨʠʠ PE&VC. ʏʘʩʪʥʳʝ 

ʬʦʥʜʳ ʦʪʥʦʩʠʪʝʣʴʥʦ (ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ) ʘʢʪʠʚʥʦ ʨʘʩʪʷʪʩʷ, ʩʦʚʝʨʰʘʶʪʩʷ ʩʜʝʣʢʠ ʠ ʜʘʞʝ 

ʠʜʫʪ ʚʳʭʦʜʳ ʠʟ ʠʥʚʝʩʪʠʮʠʡ. ʉ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʨʦʩʩʠʡʩʢʠʭ ʬʦʥʜʦʚ ʠ 

ʤʥʦʛʠʝ ʝʚʨʦʧʝʡʩʢʠʝ ʬʦʥʜʳ ʠʤʝʶʪ ʛʝʦʛʨʘʬʠʯʝʩʢʠʡ ʤʘʥʜʘʪ ʠ ʥʘ ʋʢʨʘʠʥʫ, ʘʢʪʠʚʥʦʩʪʴ ʚ 

ʩʝʢʪʦʨʝ PE&VC ʚ ʙʣʠʞʘʡʰʝʤ ʙʫʜʫʱʝʤ ʚ ʜʘʥʥʦʤ ʨʝʛʠʦʥʝ, ʢʘʢ ʤʠʥʠʤʫʤ, ʥʝ ʩʥʠʟʠʪʩʷ. 

ʊʘʢʞʝ ʢʘʢ ʠ ʂʘʟʘʭʩʪʘʥ, ʋʢʨʘʠʥʘ ʷʚʣʷʝʪʩʷ ʬʠʥʘʥʩʦʚʳʤ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʤ ʮʝʥʪʨʦʤ ʜʣʷ 

ʩʚʦʠʭ ʩʦʩʝʜʝʡ ï ɹʝʣʘʨʫʩʠ ʠ ʄʦʣʜʦʚʳ.   

ʀ ʥʠʢʘʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ ʜʘʞʝ ʨʷʜʦʤ ʥʝʪ (ʚ ʦʪʣʠʯʠʝ ʦʪ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ)! ʆʥʦ ʠ ʷʩʥʦ 

ʚʩʝ ʯʠʥʦʚʥʠʢʠ ʟʘʥʷʪʳ ʙʦʣʴʰʦʡ ʧʦʣʠʪʠʢʦʡ. 

Запуски фондов 
 

ɺ ʩʝʥʪʷʙʨʝ-ʦʢʪʷʙʨʝ 2009 ʛʦʜʘ ʙʳʣʦ ʦʙʲʷʚʣʝʥʦ ʦ ʟʘʧʫʩʢʘʭ ʧʷʪʠ ʬʦʥʜʦʚ PE&VC. ʀʟ ʥʠʭ 

ʯʝʪʳʨʝʭ ʚ ʈʦʩʩʠʠ ʠ ʦʜʥʦʛʦ ʚ ʋʢʨʘʠʥʝ. ɺ ʜʦʣʣʘʨʦʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ ʮʝʣʝʚʦʡ ʨʘʟʤʝʨ ʬʦʥʜʦʚ 

ʩʦʩʪʘʚʣʷʝʪ 2.21 ʤʣʨʜ. ʋʧʨʘʚʣʷʶʱʠʤʠ ʢʦʤʧʘʥʠʷʤʠ ʫʞʝ ʩʦʙʨʘʥʦ commitments ʥʘ 1.6 ʤʣʨʜ. 

ʜʦʣʣʘʨʦʚ.  

 

ʆ ʯʝʪʳʨʝʭ ʠʟ ʥʠʭ ʤʳ ʫʞʝ ʧʠʩʘʣʠ ʚʳʰʝ ʚ ʦʙʟʦʨʘʭ ʧʦ ʈʦʩʩʠʠ ʠ ʋʢʨʘʠʥʝ.  

ʅʘʧʦʤʥʠʤ, ʯʪʦ ʈʆʉʅɸʅʆ ʢʘʢ LP ʧʦʫʯʘʩʪʚʫʝʪ ʚ ʜʚʫʭ ʬʦʥʜʘʭ ï DFJ-VTB Aurora c 

commitmenrs ʚ ʨʘʟʤʝʨʝ 50 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʠ Rusnano C Change Fund ʩ commitments 500 ʤʣʥ. 

ʜʦʣʣʘʨʦʚ.  

ɺʊɹ ʠʤʝʝʪ coomitments ʥʘ 50 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʚ ʬʦʥʜʝ DFJ-VTB Aurora. 

JP Morgan ʠ çʀʥʪʝʨʨʦʩè ʠʥʚʝʩʪʠʨʫʶʪ ʧʦ 500 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʚ Interros One Equity Fund. 

 

ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ Angelico Ventures, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʘʷʩʷ ʚ ʦʙʣʘʩʪʠ ʤʝʜʠʮʠʥʳ, 

ʨʘʙʦʪʘʝʪ ʥʘʜ ʩʦʟʜʘʥʠʝʤ ʬʦʥʜʘ Angelico Longevity Investment Venture Fund ʦʙʲʝʤʦʤ 

ʤʠʥʠʤʫʤ 100 ʤʣʥ. ʚ ʜʦʣʣʘʨʦʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ. ʌʦʥʜ ʙʫʜʝʪ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʚ ʈʦʩʩʠʠ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʢʦʤʧʘʥʠʷ ʚʝʜʝʪ ʧʝʨʝʛʦʚʦʨʳ ʩ ʈɺʂ, ʈʆʉʅɸʅʆ, ʘ ʪʘʢʞʝ ʩ ʠʥʚʝʩʪʦʨʘʤʠ 

ʠʟ ʜʨʫʛʠʭ ʩʪʨʘʥ. ɺ ʩʣʫʯʘʝ ʫʜʘʯʥʦʛʦ ʩʪʝʯʝʥʠʷ ʧʝʨʝʛʦʚʦʨʦʚ, Angelico Ventures ʧʣʘʥʠʨʫʝʪ 

ʜʦʚʝʩʪʠ ʨʘʟʤʝʨ ʬʦʥʜʘ ʜʦ 500 ʤʣʥ. ʚ ʜʦʣʣʘʨʦʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ. 

ɻʝʦʛʨʘʬʠʷ ʠʥʚʝʩʪʠʮʠʡ ʬʦʥʜʘ ï ʈʦʩʩʠʷ, ʉʐɸ ʠ ɽʚʨʦʧʘ. ɺ ʠʥʚʝʩʪʠʮʠʷʭ ʧʣʘʥʠʨʫʝʪʩʷ 

ʦʪʜʘʚʘʪʴ ʧʨʠʦʨʠʪʝʪ ʦʪʝʯʝʩʪʚʝʥʥʳʤ ʧʨʝʧʘʨʘʪʘʤ ʠ ʪʝʭʥʦʣʦʛʠʷʤ, ʘ ʪʘʢʞʝ ʧʨʠʦʙʨʝʪʘʪʴ 

ʟʘʨʫʙʝʞʥʳʝ ʨʘʟʨʘʙʦʪʢʠ ʜʣʷ ʠʭ ʜʘʣʴʥʝʡʰʝʡ ʨʝʘʣʠʟʘʮʠʠ ʚ ʈʦʩʩʠʠ. 

14.10.2009 NanoWeek 

Angelico Ventures ʧʣʘʥʠʨʫʝʪ ʟʘʧʫʩʪʠʪʴ ʚʝʥʯʫʨʥʳʡ ʬʦʥʜ ʦʙʲʝʤʦʤ $100 ʤʣʥ ʜʣʷ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʤʝʜʠʮʠʥʫ, ʥʘʥʦ- ʠ ʙʠʦʬʘʨʤʘʮʝʚʪʠʢʫ 

ʂʦʤʧʘʥʠʷ Angelico Ventures, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʘʷʩʷ ʥʘ ʚʝʥʯʫʨʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ ʠ 

ʧʨʠʚʣʝʯʝʥʠʠ ʢʘʧʠʪʘʣʘ ʚ ʦʙʣʘʩʪʠ ʤʝʜʠʮʠʥʳ, ʨʘʙʦʪʘʝʪ ʥʘʜ ʩʦʟʜʘʥʠʝʤ ʚʝʥʯʫʨʥʦʛʦ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ ʦʙʲʝʤʦʤ $100 ʤʣʥ. 

ʌʦʥʜ ʙʫʜʝʪ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʚ ʈʦʩʩʠʠ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʝʜʫʪʩʷ ʧʝʨʝʛʦʚʦʨʳ ʩ 

çʈʦʩʩʠʡʩʢʦʡ ɺʝʥʯʫʨʥʦʡ ʂʦʤʧʘʥʠʝʡè, ʈʆʉʅɸʅʆ, ʘ ʪʘʢʞʝ ʩ ʠʥʚʝʩʪʦʨʘʤʠ ʠʟ ʜʨʫʛʠʭ 

ʩʪʨʘʥ, ʩʦʦʙʱʘʝʪʩʷ ʚ ʧʨʝʩʩ-ʨʝʣʠʟʝ ʢʦʤʧʘʥʠʠ. ʇʣʘʥʠʨʫʝʤʳʡ ʨʘʟʤʝʨ ʬʦʥʜʘ ʩʦʩʪʘʚʣʷʝʪ 

$100ï500 ʤʣʥ. ʄʘʢʩʠʤʘʣʴʥʳʡ ʨʘʟʤʝʨ ʩʦʙʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʜʥʫ ʢʦʤʧʘʥʠʶ ï $10ï50 

ʤʣʥ. 

ʂʦʤʧʘʥʠʷ Angelico ʩʦʟʜʘʥʘ 17 ʘʧʨʝʣʷ 2008 ʛʦʜʘ. ɺ ʩʝʥʪʷʙʨʝ 2009 ʛʦʜʘ ʙʳʣʘ ʦʢʦʥʯʘʪʝʣʴʥʦ 

ʩʬʦʨʤʠʨʦʚʘʥʘ ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʢʦʤʘʥʜʘ ʵʢʩʧʝʨʪʦʚ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʤʝʜʠʮʠʥʫ, 

ʙʠʦʬʘʨʤʘʮʝʚʪʠʢʫ, ʥʘʥʦʬʘʨʤʘʮʝʚʪʠʢʫ ʠ ʜʠʘʛʥʦʩʪʠʢʫ. 
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ɻʝʦʛʨʘʬʠʷ ʠʥʚʝʩʪʠʮʠʡ ʥʦʚʦʛʦ ʬʦʥʜʘ ï ʈʦʩʩʠʷ, ʉʐɸ ʠ ɽʚʨʦʧʘ. ɺ ʠʥʚʝʩʪʠʮʠʷʭ 

ʧʣʘʥʠʨʫʝʪʩʷ ʦʪʜʘʚʘʪʴ ʧʨʠʦʨʠʪʝʪ ʦʪʝʯʝʩʪʚʝʥʥʳʤ ʧʨʝʧʘʨʘʪʘʤ ʠ ʪʝʭʥʦʣʦʛʠʷʤ, ʘ ʪʘʢʞʝ 

ʧʨʠʦʙʨʝʪʘʪʴ ʟʘʨʫʙʝʞʥʳʝ ʨʘʟʨʘʙʦʪʢʠ ʜʣʷ ʠʭ ʜʘʣʴʥʝʡʰʝʡ ʨʝʘʣʠʟʘʮʠʠ ʚ ʈʦʩʩʠʠ. 

 

ɺ ʢʦʥʮʝ ʨʘʟʜʝʣʘ ʧʦʩʚʷʪʠʤ ʥʝʩʢʦʣʴʢʦ ʩʣʦʚ ʥʦʚʦʤʫ ʜʣʷ ʈʦʩʩʠʠ ʠ ʉʅɻ ʷʚʣʝʥʠʶ ʢʘʢ 

ʚʝʥʯʫʨʥʳʝ ʢʨʝʜʠʪʥʳʝ ʬʦʥʜʳ (venture debt fund). ʕʪʦ ʪʘʢʘʷ ʬʦʨʤʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʢʘʧʠʪʘʣʘ, ʦʙʳʯʥʦ ʥʘ ʨʘʥʥʝʡ ʩʪʘʜʠʠ ʨʘʟʚʠʪʠʷ ʢʦʤʧʘʥʠʠ, ʢʦʛʜʘ ʪʨʝʙʫʶʪʩʷ ʩʨʝʜʩʪʚʘ ʜʣʷ 

ʨʘʟʚʠʪʠʷ ʚʥʝʰʥʝʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ɺʝʥʯʫʨʥʳʡ ʜʦʣʛ ʧʦʟʚʦʣʷʝʪ ʢʦʤʧʘʥʠʠ ʨʘʩʰʠʨʷʪʴʩʷ ʙʝʟ 

ʨʘʟʤʳʚʘʥʠʷ ʜʦʣʝʡ ʪʝʢʫʱʠʭ ʘʢʮʠʦʥʝʨʦʚ. 

ɺ ʈʦʩʩʠʠ ʧʝʨʚʳʡ ʪʘʢʦʡ ʬʦʥʜ-ʘʥʘʣʦʛ ʙʳʣ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʚ ʦʢʪʷʙʨʝ. ʋʂ çɸʊʃɸʅʊɸè 23 

ʥʦʷʙʨʷ ʜʦʣʞʥʘ ʦʙʲʷʚʠʪʴ ʦ ʬʦʨʤʠʨʦʚʘʥʠʠ ʢʨʝʜʠʪʥʦʛʦ ʬʦʥʜʘ çɸʪʣʘʥʪʘ ʂʨʝʜʠʪè ʨʘʟʤʝʨʦʤ 

300 ʤʣʥ. ʨʫʙʣʝʡ. ʆʙʲʝʢʪʘʤʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʬʦʥʜʘ çɸʪʣʘʥʪʘ ʂʨʝʜʠʪè ʩʪʘʥʫʪ ʧʨʦʝʢʪʳ ʠ 

ʢʦʤʧʘʥʠʠ ʩʬʝʨʳ ʀʥʪʝʨʥʝʪ, IT-ʫʩʣʫʛ ʠ New Media. 
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ɿʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʧʝʨʚʳʡ ʚ ʈʦʩʩʠʠ ʢʨʝʜʠʪʥʳʡ ʬʦʥʜ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚʝʥʯʫʨʥʳʭ 

ʧʨʦʝʢʪʦʚ 

ɿʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʢʨʝʜʠʪʥʳʡ ʧʘʝʚʦʡ ʬʦʥʜ çɸʪʣʘʥʪʘ ʂʨʝʜʠʪè ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ʋʂ 

çɸʊʃɸʅʊɸè. ʆʙʲʝʤ ʬʦʥʜʘ ʩʦʩʪʘʚʠʪ 300 ʤʣʥ. ʨʫʙʣʝʡ. ʆʙʲʝʢʪʘʤʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʬʦʥʜʘ 

çɸʪʣʘʥʪʘ ʂʨʝʜʠʪè ʩʪʘʥʫʪ ʚʝʥʯʫʨʥʳʝ ʧʨʦʝʢʪʳ ʠ ʢʦʤʧʘʥʠʠ ʩʬʝʨʳ ʀʥʪʝʨʥʝʪ, IT-ʫʩʣʫʛ ʠ 

New Media.  

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʧʨʘʚʠʣʘ ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʬʦʥʜʦʤ ʠ 

ʥʘʯʘʣʩʷ ʧʨʦʮʝʩʩ ʝʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ. ʆʬʠʮʠʘʣʴʥʳʡ ʩʨʦʢ ʦʢʦʥʯʘʥʠʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ɿʇʀʌ 

çɸʪʣʘʥʪʘ ʂʨʝʜʠʪè - 23 ʥʦʷʙʨʷ 2009 ʛʦʜʘ.  

ʇʦʩʣʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʬʦʥʜʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʦʤʠʪʝʪ ʋʂ çɸʊʃɸʅʊɸè ʧʣʘʥʠʨʫʝʪ 

ʨʘʩʩʤʦʪʨʝʪʴ ʀʥʪʝʨʥʝʪ-ʧʨʦʝʢʪʳ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʟ ʌʦʥʜʘ çɸʪʣʘʥʪʘ ʂʨʝʜʠʪè. 

ʆʪʙʦʨ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʩʨʝʜʠ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʝʡ, ʘʫʜʠʦ- ʠ ʚʠʜʝʦʦʙʤʝʥʥʳʭ ʨʝʩʫʨʩʦʚ, 

online-ʠʛʨ, ʩʦʮʠʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ ʜʝʪʩʢʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʠ ʠʥʪʝʨʥʝʪ-ʠʟʜʘʥʠʡ. ɼʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ 2009 ʛʦʜʫ ʙʫʜʫʪ ʦʪʦʙʨʘʥʳ 10 ʥʘʠʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʚʝʥʯʫʨʥʳʭ 

ʧʨʦʝʢʪʦʚ. ʈʘʟʤʝʨ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʢʘʞʜʳʡ ʧʨʦʝʢʪ ʤʦʞʝʪ ʙʳʪʴ ʨʘʟʣʠʯʥʳʤ, ʥʦ ʚ 

ʩʨʝʜʥʝʤ ʩʦʩʪʘʚʠʪ 10 - 12 ʤʣʥ. ʨʫʙʣʝʡ.  

ʂʦʤʤʝʥʪʠʨʫʷ ʨʝʛʠʩʪʨʘʮʠʶ ʬʦʥʜʘ, ɻʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ ʋʂ çɸʊʃɸʅʊɸè ʅʘʪʠʢ 

ɼʞʘʙʨʘʠʣʦʚ ʦʪʤʝʪʠʣ: çʌʦʥʜ çɸʪʣʘʥʪʘ ʂʨʝʜʠʪè - ʧʝʨʚʳʡ ʚ ʈʦʩʩʠʠ ʢʨʝʜʠʪʥʳʡ ʬʦʥʜ, 

ʩʨʝʜʩʪʚʘ ʢʦʪʦʨʦʛʦ ʙʫʜʫʪ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʚʝʥʯʫʨʥʳʭ ʧʨʦʝʢʪʦʚ ʠ 

ʢʦʤʧʘʥʠʡ ʚ ʩʬʝʨʝ ʀʥʪʝʨʥʝʪ, IT-ʫʩʣʫʛ ʠ New Media. ʄʳ ʩʯʠʪʘʝʤ, ʯʪʦ ʙʘʥʢʠ ʙʫʜʫʪ 

ʠʟʙʘʚʣʷʪʴʩʷ ʦʪ ʥʝʧʨʦʬʠʣʴʥʳʭ ʘʢʪʠʚʦʚ ʠ ʦʩʦʙʦ ʨʠʩʢʦʚʳʭ (ʚʝʥʯʫʨʥʳʭ) ʀʊ-ʧʨʦʝʢʪʦʚ, 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʢʦʪʦʨʳʭ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʪʘʢʠʭ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʢʘʢ ʢʨʝʜʠʪʥʳʝ ʬʦʥʜʳ. ʀʥʪʝʨʝʩ ʠʥʚʝʩʪʦʨʦʚ ʢ IT-ʩʬʝʨʝ ʧʦ-ʧʨʝʞʥʝʤʫ 

ʚʳʩʦʢ, ʧʦʵʪʦʤʫ ʝʱʝ ʚ ʤʘʨʪʝ 2009 ʛʦʜʘ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʩʦʟʜʘʪʴ ʢʨʝʜʠʪʥʳʡ ʌʦʥʜ 

ʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʝʛʦ ʩʨʝʜʩʪʚʘ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʦʝʢʪʦʚ ʚ ʜʘʥʥʦʡ ʦʙʣʘʩʪʠ. ʉʨʝʜʩʪʚʘ 

ʌʦʥʜʘ, ʧʦʣʫʯʝʥʥʳʝ ʚʝʥʯʫʨʥʳʤʠ ʧʨʦʝʢʪʘʤʠ, ʙʫʜʫʪ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʠʭ ʨʘʟʚʠʪʠʝ ʠ 

ʦʧʝʨʘʪʠʚʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ.  

ʀʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʧʨʦʝʢʪʦʚ ʙʫʜʝʪ ʦʮʝʥʠʚʘʪʴ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ 

ʧʘʨʪʥʝʨ ï ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ çStartupIndexè. ʕʢʩʧʝʨʪʳ ʘʛʝʥʪʩʪʚʘ ʩʯʠʪʘʶʪ 

ʀʥʪʝʨʥʝʪ-ʩʪʘʨʪʘʧʳ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ, 

ʧʦʩʢʦʣʴʢʫ ʚʳʙʨʘʥʥʳʝ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʝʛʤʝʥʪʳ ʨʳʥʢʘ ʙʫʜʫʪ ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʪʴʩʷ ʚ 

ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ. 
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Сделки фондов: входы 

 

ɺ ʩʝʥʪʷʙʨʝ-ʦʢʪʷʙʨʝ 2009 ʛʦʜʘ ʧʫʙʣʠʯʥʦ ʙʳʣʠ ʦʙʲʷʚʣʝʥʳ ʩʜʝʣʢʠ 13 ʬʦʥʜʦʚ ʧʦ 12 

ʢʦʤʧʘʥʠʷʤ. ʉʫʤʤʘʨʥʳʡ ʦʙʲʝʤ ʚʩʝʭ ʩʜʝʣʦʢ ʦʢʦʣʦ 500 ʤʣʥ. ʚ ʜʦʣʣʘʨʦʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ. 

 

ʉʘʤʘ ʢʨʫʧʥʘʷ ʩʜʝʣʢʘ ʟʘ ʧʝʨʚʳʝ ʜʚʘ ʤʝʩʷʮʘ ʦʩʝʥʠ ʧʨʦʰʣʘ ʩ çʕʣʴʜʦʨʘʜʦè - ʟʘ 300 ʤʣʥ. 

ʜʦʣʣʘʨʦʚ PPF ʧʦʣʫʯʠʣʘ ʢʦʥʪʨʦʣʴ ʥʘʜ ʢʨʫʧʥʝʡʰʝʡ ʩʝʪʴʶ ʤʘʛʘʟʠʥʦʚ ʙʳʪʦʚʦʡ ʪʝʭʥʠʢʠ ʚ 

ʈʦʩʩʠʠ. ʆ ʥʝʡ ʤʳ ʫʞʝ ʧʠʩʘʣʠ ʚʳʰʝ ʚ ʦʙʟʦʨʝ ʧʦ ʈʦʩʩʠʠ.  

 

ʆʟʚʫʯʠʣʠ ʪʘʤ ʞʝ ʤʳ ʠ ʩʜʝʣʢʫ ʩ çʃʝʥʪʦʡè. çɺʊɹ ʂʘʧʠʪʘʣè ʠ TPG ʚʳʢʫʧʠʣʠ 35.4% ʘʢʮʠʡ 

ʩʝʪʠ ʛʠʧʝʨʤʘʨʢʝʪʦʚ ʧʨʠʤʝʨʥʦ ʟʘ 110-120 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ʅʦ ʙʦʣʴʰʦʡ ʨʝʟʦʥʘʥʩ ʚ ʉʄʀ 

ʩʜʝʣʢʘ ʩ çʃʝʥʪʦʡè ʧʦʣʫʯʠʣʘ ʠʟ-ʟʘ ʠʥʪʨʠʛʠ ʬʦʥʜʘ Moore Capital.    

29.09.2009 ʂʦʤʤʝʨʩʘʥʪʒ 

ʇʦʢʫʧʘʪʝʣʠ ʟʘʧʫʪʘʣʠʩʴ ʚ "ʃʝʥʪʝ". ʌʦʥʜ Moore Capital ʤʦʞʝʪ ʧʦʤʝʰʘʪʴ TPG ʠ ɺʊɹ 

ʧʨʠʦʙʨʝʩʪʠ ʩʝʪʴ 

ʉʜʝʣʢʘ ʧʦ ʧʦʢʫʧʢʝ ʬʦʥʜʦʤ TPG Capital ʠ "ɺʊɹ ʂʘʧʠʪʘʣ" 35,4% ʩʝʪʠ "ʃʝʥʪʘ" (ʪʨʝʪʠʡ ʧʦ 

ʚʝʣʠʯʠʥʝ ʧʨʦʜʫʢʪʦʚʳʡ ʨʠʪʝʡʣʝʨ ʚ ʈʦʩʩʠʠ) ʫ ʝʝ ʦʩʥʦʚʘʪʝʣʷ ʆʣʝʛʘ ɾʝʨʝʙʮʦʚʘ 

ʟʘʩʪʦʧʦʨʠʣʘʩʴ. ʇʦʢʫʧʘʪʝʣʠ ʨʘʩʩʯʠʪʳʚʘʣʠ, ʯʪʦ ʚʩʝ ʤʠʥʦʨʠʪʘʨʥʳʝ ʘʢʮʠʦʥʝʨʳ "ʃʝʥʪʳ" ʢ 

25 ʩʝʥʪʷʙʨʷ ʧʦʜʪʚʝʨʜʷʪ ʦʪʢʘʟ ʦʪ ʧʝʨʚʦʦʯʝʨʝʜʥʦʛʦ ʧʨʘʚʘ ʥʘ ʚʳʢʫʧ ʵʪʦʡ ʜʦʣʠ. ʅʦ 

ʘʤʝʨʠʢʘʥʩʢʠʡ ʬʦʥʜ Moore Capital, ʢʦʪʦʨʦʤʫ ʧʨʠʥʘʜʣʝʞʠʪ ʤʝʥʝʝ 2% ʩʝʪʠ, ʦʪʢʘʟ ʥʝ 

ʧʨʠʩʣʘʣ. ʇʨʝʜʩʪʘʚʠʪʝʣʠ TPG ʠ "ɺʊɹ ʂʘʧʠʪʘʣ" ʧʦʜʦʟʨʝʚʘʶʪ, ʯʪʦ ʬʦʥʜ ʧʦʧʳʪʘʝʪʩʷ 

ʢʫʧʠʪʴ 35,4% "ʃʝʥʪʳ" ʚ ʠʥʪʝʨʝʩʘʭ "ɸʣʴʬʘ-ʛʨʫʧʧ".  

ɼʦʛʦʚʦʨ ʦ ʧʦʢʫʧʢʝ 35,4% "ʃʝʥʪʳ" ʫ ʆʣʝʛʘ ɾʝʨʝʙʮʦʚʘ ʟʘ $110-115 ʤʣʥ ʬʦʥʜʳ TPG Capital 

ʠ "ɺʊɹ ʂʘʧʠʪʘʣ" ʧʦʜʧʠʩʘʣʠ 4 ʩʝʥʪʷʙʨʷ (ʩʤ. "ʒ" ʦʪ 7 ʩʝʥʪʷʙʨʷ). ɿʘʢʨʳʪʠʝ ʩʜʝʣʢʠ ʙʳʣʦ 

ʥʘʤʝʯʝʥʦ ʥʘ ʥʘʯʘʣʦ ʦʢʪʷʙʨʷ: ʧʦ ʧʣʘʥʫ ʧʦʢʫʧʘʪʝʣʝʡ, ʢ 25 ʩʝʥʪʷʙʨʷ ʤʠʥʦʨʠʪʘʨʠʠ ʩʝʪʠ 

ʜʦʣʞʥʳ ʙʳʣʠ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʧʝʨʚʦʦʯʝʨʝʜʥʦʛʦ ʧʨʘʚʘ ʥʘ ʚʳʢʫʧ ʜʦʣʠ ʛʦʩʧʦʜʠʥʘ ɾʝʨʝʙʮʦʚʘ, 

ʘ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ "ʃʝʥʪʳ" ʚ ʧʷʪʥʠʮʫ ʜʦʣʞʥʦ ʙʳʣʦ ʫʪʚʝʨʜʠʪʴ ʧʘʨʘʤʝʪʨʳ ʩʜʝʣʢʠ ʠ 

ʥʦʚrʡ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʩ ʫʯʘʩʪʠʝʤ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ TPG ʠ ɺʊɹ. ʅʦ ʛʨʘʬʠʢ ʙʳʣ 

ʥʘʨʫʰʝʥ, ʪʘʢ ʢʘʢ ʦʜʠʥ ʠʟ ʤʠʥʦʨʠʪʘʨʠʝʚ ð ʬʦʥʜ Moore Capital (ʚʣʘʜʝʝʪ 1,4-1,7% 

"ʃʝʥʪʳ", ʪʦʯʥʳʝ ʜʘʥʥʳʝ ʥʝ ʨʘʩʢʨʳʚʘʶʪʩʷ) ʥʝ ʦʪʢʘʟʘʣʩʷ ʦʪ ʧʦʢʫʧʢʠ 35,4% "ʃʝʥʪʳ", 

ʨʘʩʩʢʘʟʘʣʠ "ʒ" ʜʚʘ ʜʨʫʛʠʭ ʩʦʚʣʘʜʝʣʴʮʘ ʩʝʪʠ.  

ʋ ʚʩʝʭ ʘʢʮʠʦʥʝʨʦʚ ʝʩʪʴ ʧʨʘʚʦ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʚʳʢʫʧʘ ʜʦʣʝʡ ʩʚʦʠʭ ʧʘʨʪʥʝʨʦʚ ð ʧʦ 

ʮʝʥʝ ʥʘ 10% ʚʳʰʝ, ʯʝʤ ʧʨʦʜʘʶʪʩʷ ʙʫʤʘʛʠ: ʩʦʛʣʘʩʥʦ ʩʪʘʨʦʡ ʚʝʨʩʠʠ ʫʩʪʘʚʘ "ʃʝʥʪʳ", 

ʜʝʡʩʪʚʦʚʘʚʰʝʡ ʜʦ 28 ʘʚʛʫʩʪʘ, ʩʦʚʣʘʜʝʣʴʮʳ ʩʝʪʠ ʤʦʛʣʠ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʚʳʢʫʧʝ ʜʦʣʠ ʆʣʝʛʘ 

ɾʝʨʝʙʮʦʚʘ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ ʨʘʟʤʝʨʫ ʩʚʦʠʭ ʜʦʣʝʡ ʚ ʢʦʤʧʘʥʠʠ. ʅʦ ʚ ʧʨʝʜʜʚʝʨʠʠ ʩʜʝʣʢʠ ʩ 

TPG ʠ ɺʊɹ ʫʩʪʘʚ ʙʳʣ ʧʝʨʝʧʠʩʘʥ, ʨʘʩʩʢʘʟʳʚʘʶʪ ʤʠʥʦʨʠʪʘʨʠʠ: ʪʝʧʝʨʴ ʘʢʮʠʦʥʝʨʳ 

ʧʦʣʫʯʠʣʠ ʧʨʘʚʦ ʚʳʢʫʧʠʪʴ ʧʨʦʜʘʚʘʝʤʳʡ ʧʘʢʝʪ ʪʦʣʴʢʦ ʮʝʣʠʢʦʤ. ʇʦ ʫʩʪʘʚʫ ʫ Moore ʝʩʪʴ 30 

ʜʥʝʡ ʥʘ ʪʦ, ʯʪʦʙʳ ʠʟʚʝʩʪʠʪʴ ʜʨʫʛʠʭ ʘʢʮʠʦʥʝʨʦʚ ʦ ʩʚʦʝʤ ʞʝʣʘʥʠʠ ʫʚʝʣʠʯʠʪʴ ʧʘʢʝʪ ʚ 

"ʃʝʥʪʝ" ð ʩ 14 ʩʝʥʪʷʙʨʷ (ʢʦʛʜʘ ʤʠʥʦʨʠʪʘʨʠʷʤ ʙʳʣʦ ʨʘʟʦʩʣʘʥʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ 

ʠʟʚʝʱʝʥʠʝ) ʜʦ 14 ʦʢʪʷʙʨʷ.  

TPG ʠ "ɺʊɹ ʂʘʧʠʪʘʣ" ʧʦʜʦʟʨʝʚʘʶʪ, ʯʪʦ Moore ʥʘʤʝʨʝʥ ʧʝʨʝʢʫʧʠʪʴ ʜʦʣʶ ʆʣʝʛʘ 

ɾʝʨʝʙʮʦʚʘ ʚ ʠʥʪʝʨʝʩʘʭ ʢʦʥʩʦʨʮʠʫʤʘ "ɸʣʴʬʘ-ʛʨʫʧʧ", ʩʦʦʙʱʠʣ ʚ ʩʫʙʙʦʪʫ ʚʣʘʜʝʣʝʮ 5% 

"ʃʝʥʪʳ" ʃʦʨʝʥ ɹʦʫ ʜʨʫʛʠʤ ʘʢʮʠʦʥʝʨʘʤ ʧʦ ʵʣʝʢʪʨʦʥʥʦʡ ʧʦʯʪʝ ("ʒ" ʫʜʘʣʦʩʴ ʦʟʥʘʢʦʤʠʪʴʩʷ 

ʩ ʩʦʜʝʨʞʘʥʠʝʤ ʧʠʩʴʤʘ). ʆʥ ʧʠʰʝʪ, ʯʪʦ ʧʨʝʜʩʪʘʚʠʪʝʣʴ TPG ɼʞʠʤ ʉʠʤʤʦʥʩ ʠ ʥʘʯʘʣʴʥʠʢ 

ʫʧʨʘʚʣʝʥʠʷ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʧʝʮʠʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ ɺʊɹ ʊʠʤʦʬʝʡ ɼʝʤʯʝʥʢʦ ʚ 

"ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʤ ʨʘʟʛʦʚʦʨʝ" ʩ ʥʠʤ ʚʳʨʘʟʠʣʠ ʛʦʪʦʚʥʦʩʪʴ ʩʦʚʝʨʰʠʪʴ ʩʜʝʣʢʫ, ʥʦ "Moore 

Capital ʥʝ ʧʦʜʧʠʩʘʣ ROFR (ʦʪʢʘʟ ʦʪ ʧʝʨʚʦʦʯʝʨʝʜʥʦʛʦ ʧʨʘʚʘ ʚʳʢʫʧʘ.ð "ʒ"), ʠ ʵʪʦ 

ʧʨʝʧʷʪʩʪʚʫʝʪ ʜʘʣʴʥʝʡʰʝʤʫ ʧʨʦʛʨʝʩʩʫ". ɺ ʧʠʩʴʤʝ ʛʦʩʧʦʜʠʥ ɹʦʫ ʧʠʰʝʪ, ʯʪʦ "ʊʠʤ ʠ ɼʞʠʤ 
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ʫʚʝʨʝʥʳ, ʯʪʦ Moore Capital ʚ ʣʠʮʝ ɸʣʘʥʘ ʌʨʠʜʤʘʥʘ (ʧʨʝʜʩʪʘʚʠʪʝʣʴ ʬʦʥʜʘ.ð "ʒ") ʚʝʜʝʪ 

ʧʝʨʝʛʦʚʦʨʳ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʦ" ʠ "ʨʘʙʦʪʘʝʪ ʚ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ Alfa".  

ʅʝʩʢʦʣʴʢʦ ʘʢʮʠʦʥʝʨʦʚ "ʃʝʥʪʳ", ʧʦʧʨʦʩʠʚʰʠʭ ʥʝ ʥʘʟʳʚʘʪʴ ʠʭ ʠʤʝʥʘ, ʧʦʜʪʚʝʨʜʠʣʠ 

ʧʦʣʫʯʝʥʠʝ ʪʘʢʦʛʦ ʧʠʩʴʤʘ. ɻʦʩʧʦʜʠʥ ɹʦʫ ʥʘʭʦʜʠʪʩʷ ʚ ʉʐɸ, ʩʚʷʟʘʪʴʩʷ ʩ ʥʠʤ ʥʝ ʫʜʘʣʦʩʴ. ɺ 

"ɸʣʴʬʘ-ʛʨʫʧʧ" ʠ "ɺʊɹ ʂʘʧʠʪʘʣ" ʦʪʢʘʟʘʣʠʩʴ ʦʪ ʦʬʠʮʠʘʣʴʥʳʭ ʢʦʤʤʝʥʪʘʨʠʝʚ. TPG ʠ ɸʣʘʥ 

ʌʨʠʜʤʘʥ ʥʘ ʟʘʧʨʦʩʳ "ʒ" ʥʝ ʦʪʚʝʪʠʣʠ. "ɽʩʣʠ ʢʪʦ-ʪʦ ʠʟ ʘʢʮʠʦʥʝʨʦʚ "ʃʝʥʪʳ" ʦʙʨʘʪʠʪʩʷ 

ʢ ʥʘʤ ʩ ʠʥʪʝʨʝʩʥʳʤ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʤʳ ʝʛʦ ʚʥʠʤʘʪʝʣʴʥʦ ʠʟʫʯʠʤ",ð ʟʘʷʚʠʣ ʃʝʚ ʍʘʩʠʩ, 

ʛʝʥʜʠʨʝʢʪʦʨ X5 Retail Group (ʢʦʥʪʨʦʣʠʨʫʝʪʩʷ "ɸʣʴʬʘ-ʛʨʫʧʧ"; ʚʣʘʜʝʝʪ ʩʝʪʷʤʠ 

"ʇʷʪʝʨʦʯʢʘ", "ʇʝʨʝʢʨʝʩʪʦʢ", "ʂʘʨʫʩʝʣʴ" ʠ ʜʨ.). ʀʩʪʦʯʥʠʢ, ʙʣʠʟʢʠʡ ʢ "ɸʣʴʬʘ-ʛʨʫʧʧ", 

ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʣʝʪʦʤ ʛʨʫʧʧʘ ʧʳʪʘʣʘʩʴ ʧʝʨʝʢʫʧʠʪʴ ʦʧʮʠʦʥ ʥʘ ʧʦʢʫʧʢʫ 35,4% "ʃʝʥʪʳ" 

ʟʘ $95 ʤʣʥ ʫ Marshall Capital Partners ("ʒ" ʧʠʩʘʣ ʦ ʩʦʛʣʘʰʝʥʠʠ ʛʦʩʧʦʜʠʥʘ ɾʝʨʝʙʮʦʚʘ ʩ 

Marshall 11 ʘʚʛʫʩʪʘ).  

 

ɺ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʩʧʦʨ ʤʝʞʜʫ çɺʊɹ ʂʘʧʠʪʘʣè ʠ TPG ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ ʠ Moore Capital ʩ 

ʜʨʫʛʦʡ ʤʠʨʥʦ ʨʘʟʨʝʰʠʣʩʷ ï Moore Capital ʧʦʜʧʠʩʘʣ ʦʪʢʘʟ ʦʪ ʩʚʦʠʭ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʳʭ 

ʧʨʘʚ ʥʘ ʚʳʢʫʧ 34.5% ʘʢʮʠʡ çʃʝʥʪʳè. 

08.10.2009 ʂʦʤʤʝʨʩʘʥʪʒ 

ʌʦʥʜʳ ʜʦʨʝʟʘʣʠ "ʃʝʥʪʫ". TPG ʠ ɺʊɹ ʟʘʢʨʳʣʠ ʩʜʝʣʢʫ ʧʦ ʧʦʢʫʧʢʝ 35,4% ʨʠʪʝʡʣʝʨʘ 

ʉʧʦʨ ʟʘ 35,4% ʘʢʮʠʡ "ʃʝʥʪʳ" (ʧʷʪʳʡ ʧʦ ʚʝʣʠʯʠʥʝ ʧʨʦʜʫʢʪʦʚʳʡ ʨʠʪʝʡʣʝʨ ʚ ʈʦʩʩʠʠ) ʆʣʝʛʘ 

ɾʝʨʝʙʮʦʚʘ ʟʘʚʝʨʰʠʣʩʷ ʚ ʧʦʣʴʟʫ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʬʦʥʜʘ TPG Capital ʠ "ɺʊɹ ʂʘʧʠʪʘʣʘ": 

ʚʯʝʨʘ ʦʥʠ ʧʝʨʝʯʠʩʣʠʣʠ ʥʘ ʩʯʝʪʘ ʧʨʦʜʘʚʮʘ $110,601 ʤʣʥ. ʇʨʝʪʝʥʜʦʚʘʚʰʠʡ ʥʘ ʵʪʦʪ ʧʘʢʝʪ 

ʬʦʥʜ Moore Capital (ʚʣʘʜʝʝʪ 1,5% "ʃʝʥʪʳ") ʧʦʜʧʠʩʘʣ ʚ ʧʦʥʝʜʝʣʴʥʠʢ ʦʪʢʘʟ ʦʪ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʳʭ ʧʨʘʚ ʧʦʢʫʧʢʠ. ɺ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ ʥʦʚʳʡ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ "ʃʝʥʪʳ", 

ʚ ʢʦʪʦʨʳʡ ʚʦʰʣʠ ʧʘʨʪʥʝʨ TPG ɼʞʦʥ ʆʣʠʚʝʨ, ʛʣʘʚʘ ʨʦʩʩʠʡʩʢʦʛʦ ʦʬʠʩʘ TPG ɼʤʠʪʨʠʡ 

ʐʚʝʮ ʠ ʥʘʯʘʣʴʥʠʢ ʫʧʨʘʚʣʝʥʠʷ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ɺʊɹ ʊʠʤʦʬʝʡ ɼʝʤʯʝʥʢʦ, ʨʘʩʩʤʦʪʨʠʪ 

ʚʦʧʨʦʩ ʦ ʜʦʧʵʤʠʩʩʠ ʘʢʮʠʡ ʩʝʪʠ ʥʘ $60 ʤʣʥ ʜʣʷ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʦʣʛʦʚ.  

ʆ ʪʦʤ, ʯʪʦ 35,4% ʘʢʮʠʡ ʆʣʝʛʘ ɾʝʨʝʙʮʦʚʘ ʚ "ʃʝʥʪʝ" ʚ ʠʪʦʛʝ ʜʦʩʪʘʣʠʩʴ ʬʦʥʜʫ TPG 

Capital ʠ "ɺʊɹ ʂʘʧʠʪʘʣʫ", ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʧʦʜʨʘʟʜʝʣʝʥʠʶ ʛʨʫʧʧʳ ɺʊɹ, "ʒ" ʨʘʩʩʢʘʟʘʣʠ 

ʤʠʥʦʨʠʪʘʨʠʠ ʩʝʪʠ. ʉʜʝʣʢʘ ʟʘʢʨʳʣʘʩʴ ʚʯʝʨʘ, ʝʝ ʩʪʦʠʤʦʩʪʴ ð $110,601 ʤʣʥ. ʈʘʥʝʝ 

ʠʩʪʦʯʥʠʢ ʚ "ɺʊɹ ʂʘʧʠʪʘʣʝ" ʛʦʚʦʨʠʣ, ʯʪʦ ʬʦʥʜ ʛʦʪʦʚ ʚʣʦʞʠʪʴ ʚ "ʃʝʥʪʫ" ʦʢʦʣʦ $30 ʤʣʥ, 

ʪʦ ʝʩʪʴ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ɺʊɹ ʤʦʛ ʚʳʢʫʧʠʪʴ 10% ʘʢʮʠʡ "ʃʝʥʪʳ", ʙʣʦʢʧʘʢʝʪ ʧʨʠ ʵʪʦʤ 

ʦʢʘʟʘʣʩʷ ʙʳ ʫ TPG Capital.  

ʋʧʨʘʚʣʷʶʱʠʡ ʜʠʨʝʢʪʦʨ "ɺʊɹ ʂʘʧʠʪʘʣʘ" ʆʣʴʛʘ ʇʦʜʦʡʥʠʮʳʥʘ ʧʦʜʪʚʝʨʜʠʣʘ, ʯʪʦ "ʚʩʝ 

ʥʝʦʙʭʦʜʠʤʳʝ ʜʦʢʫʤʝʥʪʳ ʧʦʜʧʠʩʘʥʳ, ʠʜʝʪ ʪʝʭʥʠʯʝʩʢʦʝ ʟʘʢʨʳʪʠʝ ʩʜʝʣʢʠ, ʢʦʪʦʨʦʝ 

ʟʘʚʝʨʰʠʪʩʷ ʩʝʛʦʜʥʷ". ʉʪʨʫʢʪʫʨʫ ʠ ʫʩʣʦʚʠʷ ʩʜʝʣʢʠ ʦʥʘ ʥʝ ʢʦʤʤʝʥʪʠʨʫʝʪ. ʆʣʝʛ ɾʝʨʝʙʮʦʚ 

ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴ TPG Capital ʦʪ ʢʦʤʤʝʥʪʘʨʠʝʚ ʦʪʢʘʟʘʣʠʩʴ.  

ʇʨʝʪʝʥʜʦʚʘʚʰʠʡ ʥʘ ʜʦʣʶ ʆʣʝʛʘ ɾʝʨʝʙʮʦʚʘ ʤʠʥʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʩʝʪʠ ʬʦʥʜ Moore 

Capital (ʚʣʘʜʝʣʴʮʳ "ʃʝʥʪʳ" ʧʦʜʦʟʨʝʚʘʣʠ, ʯʪʦ ʬʦʥʜ ʭʦʯʝʪ ʢʫʧʠʪʴ ʘʢʮʠʠ ʚ ʠʥʪʝʨʝʩʘʭ 

"ɸʣʴʬʘ-ʛʨʫʧʧ") ʚ ʧʦʥʝʜʝʣʴʥʠʢ ʧʦʜʧʠʩʘʣ ʦʪʢʘʟ ʦʪ ʩʚʦʠʭ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʳʭ ʧʨʘʚ ʥʘ ʚʳʢʫʧ 

34,5%, ʨʘʩʩʢʘʟʘʣʠ ʜʨʫʛʠʝ ʩʦʚʣʘʜʝʣʴʮʳ "ʃʝʥʪʳ". ʂʨʦʤʝ ʪʦʛʦ, ʬʦʥʜ ʦʙʷʟʘʣʩʷ ʦʪʦʟʚʘʪʴ 

ʠʩʢ, ʧʦʜʘʥʥʳʡ ʚ ɺʳʩʦʢʠʡ ʩʫʜ ɹʨʠʪʘʥʩʢʠʭ ɺʠʨʛʠʥʩʢʠʭ ʦʩʪʨʦʚʦʚ 23 ʩʝʥʪʷʙʨʷ ʢ ʆʣʝʛʫ 

ɾʝʨʝʙʮʦʚʫ ʠ ɸʚʛʫʩʪʫ ʄʝʡʝʨʫ (ʚʣʘʜʝʝʪ 36% "ʃʝʥʪʳ"), ʦʩʧʘʨʠʚʘʶʱʠʡ ʠʟʤʝʥʝʥʠʝ ʫʩʪʘʚʘ 

ʨʠʪʝʡʣʝʨʘ (ʩʤ. "ʒ" ʦʪ 2 ʦʢʪʷʙʨʷ). ʇʦ ʩʣʦʚʘʤ ʦʜʥʦʛʦ ʠʟ ʤʠʥʦʨʠʪʘʨʠʝʚ ʩʝʪʠ, Moore 

Capital ʧʦʣʫʯʠʣ ʧʨʘʚʦ ʚ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ "ʥʘ ʚʳʛʦʜʥʳʭ ʫʩʣʦʚʠʷʭ" ʫʚʝʣʠʯʠʪʴ ʩʚʦʶ ʜʦʣʶ ʚ 

"ʃʝʥʪʝ" ʜʦ 2,5-3% ʟʘ ʩʯʝʪ ʘʢʮʠʡ TPG ʠ "ɺʊɹ ʂʘʧʠʪʘʣʘ". Moore Capital ʥʘ ʟʘʧʨʦʩ "ʒ" ʥʝ 

ʦʪʚʝʪʠʣ. ʆʣʴʛʘ ʇʦʜʦʡʥʠʮʳʥʘ ʵʪʫ ʠʥʬʦʨʤʘʮʠʶ ʢʦʤʤʝʥʪʠʨʦʚʘʪʴ ʥʝ ʩʪʘʣʘ, ʦʪʤʝʪʠʚ 

ʣʠʰʴ, "ʯʪʦ ʚʩʝ ʘʢʮʠʦʥʝʨʳ ʩʝʪʠ, ʚʢʣʶʯʘʷ ʤʠʥʦʨʠʪʘʨʥʳʭ, ʝʜʠʥʦʜʫʰʥʦ ʦʜʦʙʨʠʣʠ 

ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʢʮʠʡ ʬʦʥʜʦʤ TPG Capital ʠ "ɺʊɹ ʂʘʧʠʪʘʣ"".  
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ʆʆʆ "ʃʝʥʪʘ" (ʧʨʠʥʘʜʣʝʞʠʪ Lenta Ltd) ʚʣʘʜʝʝʪ 36 ʛʠʧʝʨʤʘʨʢʝʪʘʤʠ. ʆʙʲʝʤ ʧʨʦʜʘʞ ʚ 

2008 ʛʦʜʫ ð $2,344 ʤʣʨʜ. 35,4% Lenta Ltd ʧʨʠʥʘʜʣʝʞʠʪ ʆʣʝʛʫ ɾʝʨʝʙʮʦʚʫ, ʦʢʦʣʦ 36% ð ʫ 

ɸʚʛʫʩʪʘ ʄʝʡʝʨʘ, 11,1% ð ʫ ɽɹʈʈ, ʦʩʪʘʣʴʥʦʝ ð ʫ 11 ʤʠʥʦʨʠʪʘʨʠʝʚ.  

ʅʘ ʧʦʩʣʝʜʥʝʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ "ʃʝʥʪʳ", ʢʦʪʦʨʳʡ ʧʨʦʰʝʣ 25 ʩʝʥʪʷʙʨʷ, ʙʳʣ 

ʫʪʚʝʨʞʜʝʥ ʥʦʚʳʡ ʩʦʩʪʘʚ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, ʨʘʩʩʢʘʟʘʣʠ ʜʚʘ ʤʠʥʦʨʠʪʘʨʠʷ ʩʝʪʠ. ʆʥ 

ʚʩʪʫʧʠʪ ʚ ʩʠʣʫ ʩʝʛʦʜʥʷ, ʪʦ ʝʩʪʴ ʩʨʘʟʫ ʧʦʩʣʝ ʟʘʢʨʳʪʠʷ ʩʜʝʣʢʠ: ʚ ʦʙʥʦʚʣʝʥʥʳʡ ʩʦʚʝʪ 

ʜʠʨʝʢʪʦʨʦʚ ʚʦʰʣʠ ʧʘʨʪʥʝʨ TPG ɼʞʦʥ ʆʣʠʚʝʨ, ʛʣʘʚʘ ʨʦʩʩʠʡʩʢʦʛʦ ʦʬʠʩʘ TPG ɼʤʠʪʨʠʡ 

ʐʚʝʮ ʠ ʥʘʯʘʣʴʥʠʢ ʫʧʨʘʚʣʝʥʠʷ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʧʝʮʠʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ ɺʊɹ ʊʠʤʦʬʝʡ 

ɼʝʤʯʝʥʢʦ. ʇʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ ʜʦʛʦʚʦʨʝʥʥʦʩʪʷʤ, ʧʨʝʜʩʝʜʘʪʝʣʝʤ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 

ʙʫʜʝʪ ʛʦʩʧʦʜʠʥ ɼʝʤʯʝʥʢʦ (ʜʦ ʩʠʭ ʧʦʨ ʵʪʦʪ ʧʦʩʪ ʟʘʥʠʤʘʣ ʆʣʝʛ ɾʝʨʝʙʮʦʚ), ʧʨʦʜʦʣʞʘʶʪ 

ʩʦʙʝʩʝʜʥʠʢʠ "ʒ".  

ʇʝʨʚʳʡ ʚʦʧʨʦʩ, ʢʦʪʦʨʳʡ ʨʘʩʩʤʦʪʨʠʪ ʥʦʚʳʡ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ (ʜʘʪʘ ʟʘʩʝʜʘʥʠʷ ʝʱʝ ʥʝ 

ʥʘʟʥʘʯʝʥʘ),ð ʜʦʧʵʤʠʩʩʠʷ ʘʢʮʠʡ "ʃʝʥʪʳ" ʥʘ $60 ʤʣʥ, ʪʦ ʝʩʪʴ ʫʚʝʣʠʯʝʥʠʝ ʫʩʪʘʚʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʧʨʠʤʝʨʥʦ ʥʘ 20%. ʕʪʦ ʫʞʝ ʦʙʩʫʞʜʘʣʦʩʴ ʘʢʮʠʦʥʝʨʘʤʠ, ʛʦʚʦʨʠʪ ʦʜʠʥ ʠʟ ʥʠʭ ʠ 

ʧʦʜʪʚʝʨʞʜʘʝʪ ʠʩʪʦʯʥʠʢ, ʙʣʠʟʢʠʡ ʢ TPG Capital. ɺ ʜʦʧʵʤʠʩʩʠʠ ʧʨʠʤʫʪ ʫʯʘʩʪʠʝ ʚʩʝ 

ʘʢʮʠʦʥʝʨʳ ʩʝʪʠ, ʜʝʥʴʛʠ ʧʦʡʜʫʪ ʥʘ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʢʨʝʜʠʪʦʚ. ʅʘ ʥʘʯʘʣʦ 2009 ʛʦʜʘ ʜʦʣʛ 

"ʃʝʥʪʳ" ʩʦʩʪʘʚʣʷʣ 12 ʤʣʨʜ ʨʫʙ, ʛʦʚʦʨʠʪʩʷ ʥʘ ʩʘʡʪʝ ʨʠʪʝʡʣʝʨʘ. ɺ ʩʪʨʫʢʪʫʨʝ ʜʦʣʛʘ ð 

ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʡ ʢʨʝʜʠʪ ʟʘʨʫʙʝʞʥʳʭ ʙʘʥʢʦʚ ʥʘ $200 ʤʣʥ (ʧʦʛʘʰʝʥʠʝ ʚ 2010 ʛʦʜʫ) ʠ 

ʢʦʨʦʪʢʠʝ ʢʨʝʜʠʪʳ ʉʙʝʨʙʘʥʢʘ ʠ ɺʊɹ.  

ɺ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ "ʃʝʥʪʝ" ʧʦʚʝʟʣʦ ʨʝʰʠʪʴ ʩʨʘʟʫ ʜʚʝ ʧʨʦʙʣʝʤʳ: ʘʢʮʠʦʥʝʨʥʳʡ 

ʢʦʥʬʣʠʢʪ (ʨʘʟʛʦʨʝʣʩʷ ʝʱʝ ʚ 2007 ʛʦʜʫ ʤʝʞʜʫ ʆʣʝʛʦʤ ɾʝʨʝʙʮʦʚʳʤ ʠ ɸʚʛʫʩʪʦʤ ʄʝʡʝʨʦʤ) 

ʠ ʧʨʦʙʣʝʤʫ ʩ ʣʠʢʚʠʜʥʦʩʪʴʶ, ʦʪʤʝʯʘʝʪ ʜʠʨʝʢʪʦʨ Prosperity Capital Management ɸʣʝʢʩʝʡ 

ʂʨʠʚʦʰʘʧʢʦ. ʅʦ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʨʠʪʝʡʣʝʨʳ, ʚ ʘʢʮʠʦʥʝʨʘʭ ʢʦʪʦʨʳʭ 

ʧʨʝʦʙʣʘʜʘʶʪ ʬʠʥʘʥʩʦʚʳʝ ʠʥʚʝʩʪʦʨʳ, ʙʫʜʫʪ ʤʝʥʝʝ ʵʬʬʝʢʪʠʚʥʳ, ʯʝʤ 

"ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʝ" ʩʝʪʠ, ʩʯʠʪʘʝʪ ʦʥ.  

 

ɺ ʢʦʥʮʝ ʩʝʥʪʷʙʨʷ Mint Capital ʜʦʚʝʣ ʩʚʦʶ ʜʦʣʶ ʚ ʩʝʪʠ ʧʠʚʥʳʭ ʨʝʩʪʦʨʘʥʦʚ çʊʠʥʴʢʦʬʬè ʜʦ 

100%. ɺ ʘʚʛʫʩʪʝ 2008 ʛʦʜʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴ ʆʣʝʛ ʊʠʥʴʢʦʚ ʧʨʦʜʘʣ ʯʫʪʴ ʙʦʣʝʝ 25% ʚ ʩʝʪʠ 

ʧʠʚʥʳʭ ʨʝʩʪʦʨʘʥʦʚ ʬʦʥʜʫ Mint II. ʉʫʤʤʘ ʩʜʝʣʢʠ ʪʦʛʜʘ ʩʦʩʪʘʚʠʣʘ 10 ʤʣʥ. ʜʦʣʣ. 24 

ʩʝʥʪʷʙʨʷ ʬʦʥʜ ʦʙʲʷʚʠʣ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʩʚʦʝʡ ʜʦʣʠ ʚ ʩʝʪʠ ʨʝʩʪʦʨʘʥʦʚ ʜʦ 100%. ʎʝʥʘ ʩʜʝʣʢʠ 

ʦʬʠʮʠʘʣʴʥʦ ʥʝ ʨʘʩʢʨʳʚʘʝʪʩʷ. ʇʦ ʵʢʩʧʝʨʪʥʳʤ ʦʮʝʥʢʘʤ ʦʥʘ ʤʦʛʣʘ ʩʦʩʪʘʚʠʪʴ 10-15 ʤʣʥ. 

ʜʦʣʣʘʨʦʚ. ʇʦʣʫʯʘʝʪʩʷ, ʯʪʦ ʚ ʢʨʠʟʠʩ ʮʝʥʘ ʧʠʚʥʦʛʦ ʨʝʩʪʦʨʘʥʥʦʛʦ ʙʠʟʥʝʩʘ ʫʧʘʣʘ ʧʨʠʤʝʨʥʦ ʚ 

ʪʨʠ ʨʘʟʘ.  

25.09.2009 ʈɹʂ daily 

ʆʣʝʛ ʊʠʥʴʢʦʚ ʫʰʝʣ ʠʟ ʨʝʩʪʦʨʘʥʘ. ʈʝʩʪʦʨʘʥʳ ʦʙʦʰʣʠʩʴ ʰʚʝʜcʢʦʤʫ ʬʦʥʜʫ Mint II ʚ 

ʩʫʤʤʫ ʦʢʦʣʦ 20 ʤʣʥ ʜʦʣʣ. 

ʀʟʚʝʩʪʥʳʡ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴ ʆʣʝʛ ʊʠʥʴʢʦʚ ʥʘʢʦʥʝʮ ʩʤʦʛ ʠʟʙʘʚʠʪʴʩʷ ʦʪ ʩʚʦʠʭ 

ʨʝʩʪʦʨʘʥʦʚ çʊʠʥʴʢʦʬʬè. ʇʦʢʫʧʘʪʝʣʝʤ ʩʝʪʠ ʠ ʙʨʝʥʜʘ ʚʳʩʪʫʧʠʣ ʩʢʘʥʜʠʥʘʚʩʢʠʡ ʬʦʥʜ Mint 

Capital, ʢʦʪʦʨʳʡ ʧʨʠʦʙʨʝʣ ʪʨʝʪʴ ʙʠʟʥʝʩʘ çʊʠʥʴʢʦʬʬè ʝʱʝ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ. ʈʝʩʪʦʨʘʥʳ ʛ-

ʥʘ ʊʠʥʴʢʦʚʘ ʦʙʦʰʣʠʩʴ ʰʚʝʜʘʤ ʚ ʩʫʤʤʫ ʦʢʦʣʦ 20 ʤʣʥ ʜʦʣʣ.  

ʆʣʝʛ ʊʠʥʴʢʦʚ ʥʘʯʘʣ ʨʘʟʚʠʚʘʪʴ ʧʠʚʦʚʘʨʝʥʥʳʡ ʠ ʨʝʩʪʦʨʘʥʥʳʡ ʙʠʟʥʝʩʳ ʚ 1998 ʛʦʜʫ. ʂ 2005 

ʛʦʜʫ ʝʛʦ ʢʦʤʧʘʥʠʷ ʥʘʩʯʠʪʳʚʘʣʘ ʜʚʘ ʟʘʚʦʜʘ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʧʠʚʘ ʠ ʜʝʩʷʪʴ ʨʝʩʪʦʨʘʥʦʚ. ɺ 

2005 ʛʦʜʫ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʘʢʪʠʚʳ ʙʳʣʠ ʧʨʦʜʘʥʳ ʢʦʤʧʘʥʠʠ Sun Interbrew (ʩʝʡʯʘʩ Inbev) 

ʟʘ 167 ʤʣʥ ʝʚʨʦ. ɺ ʘʚʛʫʩʪʝ 2008 ʛʦʜʘ 30% ʚ ʩʝʪʠ ʨʝʩʪʦʨʘʥʦʚ çʊʠʥʴʢʦʬʬè (ʥʘʩʯʠʪʳʚʘʣʘ 

11 ʦʙʲʝʢʪʦʚ) ʙʳʣʠ ʧʨʦʜʘʥʳ Mint Capital ʟʘ 10 ʤʣʥ ʜʦʣʣ. ɺʳʨʫʯʢʘ ʩʝʪʠ ʨʝʩʪʦʨʘʥʦʚ ʟʘ 2008 

ʛʦʜ ʩʦʩʪʘʚʠʣʘ ʦʢʦʣʦ 31 ʤʣʥ ʜʦʣʣ.  

ʆ ʧʨʦʜʘʞʝ ʩʝʪʠ ʛ-ʥ ʊʠʥʴʢʦʚ ʩʦʦʙʱʠʣ ʚʯʝʨʘ ʚ ʩʚʦʝʤ ʙʣʦʛʝ. çCʝʛʦʜʥʷ ʧʨʦʜʘʣ ʚʩʶ ʩʝʪʴ 

ʨʝʩʪʦʨʘʥʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʢʦʤʧʘʥʠʠ Mint Capital ʠʟ ʐʚʝʮʠʠ. ʉʣʘʚʘ ɹʦʛʫ! ʗ ʙʦʣʴʰʝ ʥʝ 
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ʨʝʩʪʦʨʘʪʦʨ!è ð ʥʘʧʠʩʘʣ ʙʠʟʥʝʩʤʝʥ. ɽʜʠʥʩʪ-ʚʝʥʥʳʤ ʚʣʘʜʝʣʴʮʝʤ ʨʝʩʪʦʨʘʥʦʚ çʊʠʥʴʢʦʬʬè 

ʩʪʘʣʘ ʠʥʚʝʩʪʢʦʤʧʘʥʠʷ Mint Capital ʠʟ ʐʚʝʮʠʠ.  

ʇʘʨʪʥʝʨ ʬʦʥʜʘ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ Mint Capital ɻʣʝʙ ɼʘʚʠʜʶʢ ʧʦʷʩʥʠʣ ʈɹʂ daily, ʯʪʦ 

ʬʦʥʜ ʚʳʢʫʧʠʣ ʚʩʝ 11 ʨʝʩʪʦʨʘʥʦʚ ʠ ʙʨʝʥʜ çʏʘʩʪʥʳʝ ʧʠʚʦʚʘʨʥʠ ʊʠʥʴʢʦʬʬè. ʅʠ 

ʧʦʢʫʧʘʪʝʣʴ, ʥʠ ʧʨʦʜʘʚʝʮ ʩʫʤʤʫ ʩʜʝʣʢʠ ʥʝ ʨʘʩʢʨʳʚʘʶʪ. ʕʢʩʧʝʨʪʳ ʛʦʚʦʨʷʪ ʦ ʩʫʤʤʝ ʚ 10ð

15 ʤʣʥ ʜʦʣʣ., ʢʦʪʦʨʫʶ ʛ-ʥ ɼʘʚʠʜʶʢ ʥʘʟʳʚʘʝʪ çʚʧʦʣʥʝ ʘʜʝʢʚʘʪʥʦʡ ʦʮʝʥʢʦʡè.  

ɺ ʩʚʦʝʤ ʩʦʦʙʱʝʥʠʠ ʛ-ʥ ʊʠʥʴʢʦʚ ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ ʧʨʦʜʘʚʘʪʴ ʩʝʪʴ ʥʝ ʙʳʣʦ çʙʦʣʴʰʦʛʦ 

ʨʘʮʠʫʤʘè. çʀ ʦʩʦʙʝʥʥʦ ʩʝʡʯʘʩ: ʮʝʥʘ ʥʠʟʢʘʷ, ʘ ʚʦʟʤʦʞʥʦʩʪʠ ʙʠʟʥʝʩʘ ʧʦ ʛʝʥʝʨʠʨʦʚʘʥʠʶ 

ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚʳʩʦʢʠ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ ʯʪʦ ʚ ʤʦʤʝʥʪʝ ʙʠʟʥʝʩ ʢʨʫʪʠʪʩʷ ʚ ʨʘʡʦʥʝ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʠè, ð ʩʯʠʪʘʝʪ ʦʥ. ʇʨʦʜʘʞʫ ʨʝʩʪʦʨʘʥʦʚ ʙʠʟʥʝʩʤʝʥ ʦʙʲʷʩʥʷʝʪ 

ʫʩʪʘʣʦʩʪʴʶ ʦʪ ʵʪʦʛʦ ʙʠʟʥʝʩʘ: çʕʪʦ ʥʝ ʤʦʡ ʙʠʟʥʝʩ. ʈʝʩʪʦʨʘʥʳ ʧʦ ʩʫʪʠ ʷʚʣʷʣʠʩʴ 

ʧʨʠʣʦʞʝʥʠʝʤ ʢ ʤʦʝʤʫ ʟʘʚʦʜʫ ʠ ʧʠʚʥʦʤʫ ʧʨʦʝʢʪʫ, ʝʛʦ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʧʣʦʱʘʜʢʦʡè.  

ɹʠʟʥʝʩʤʝʥ ʥʘʧʦʤʠʥʘʝʪ, ʯʪʦ ʧʠʚʥʦʡ ʙʠʟʥʝʩ ʧʨʦʜʘʥ ʜʘʚʥʦ: çʗ ʩʜʝʣʘʣ ʦʰʠʙʢʫ ʥʝ ʧʨʦʜʘʚ ʝʛʦ 

(ʨʝʩʪʦʨʘʥʥʳʡ ʙʠʟʥʝʩ. ð ʈɹʂ daily) ʢʦʤʘʥʜʝ ʄʘʭʤʫʜʦʚʘðɹʦʢʘʨʝʚʘ ʜʚʘ ʛʦʜʘ ʥʘʟʘʜ, ʮʝʥʘ 

ʙʳʣʘ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝè. ʅʘʧʦʤʥʠʤ, ʚ ʩʝʥʪʷʙʨʝ 2006 ʛʦʜʘ ʩʪʘʣʦ ʠʟʚʝʩʪʥʦ, ʯʪʦ ʆʣʝʛ 

ʊʠʥʴʢʦʚ ʚʝʜʝʪ ʧʝʨʝʛʦʚʦʨʳ ʦ ʧʨʦʜʘʞʝ ʩʚʦʠʭ ʨʝʩʪʦʨʘʥʦʚ ʩ ʩʦʚʣʘʜʝʣʴʮʘʤʠ 

çʂʫʟʙʘʩʩʨʘʟʨʝʟʫʛʣʷè ʀʩʢʘʥʜʝʨʦʤ ʄʘʭʤʫʜʦʚʳʤ ʠ ɸʥʜʨʝʝʤ ɹʦʢʘʨʝʚʳʤ, ʦʜʥʘʢʦ ʩʜʝʣʢʘ ʥʝ 

ʩʦʩʪʦʷʣʘʩʴ.  

ɺ ʧʣʘʥʘʭ ʥʦʚʳʭ ʚʣʘʜʝʣʴʮʝʚ çʊʠʥʴʢʦʬʬè ð ʧʦʠʩʢ ʧʘʨʪʥʝʨʦʚ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʩʨʝʜʩʪʚ ʚ 

ʢʘʧʠʪʘʣ ʠʣʠ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʪ ʙʘʥʢʦʚ, ʩʦʦʙʱʠʣ ʈɹʂ daily ʛ-ʥ ɼʘʚʠʜʶʢ. ʇʦ 

ʝʛʦ ʩʣʦʚʘʤ, ʚ ʜʘʣʴʥʝʡʰʝʤ ʩʝʪʴ ʙʫʜʝʪ ʨʘʟʚʠʚʘʪʴʩʷ ʧʦ ʩʭʝʤʝ ʬʨʘʥʯʘʡʟʠʥʛʘ. çʆʩʥʦʚʥʘʷ 

ʠʜʝʷ ʵʢʩʧʘʥʩʠʠ ʩʝʪʠ ʩʪʨʦʠʪʩʷ ʚʦʢʨʫʛ ʪʦʛʦ, ʯʪʦʙʳ ʜʦʟʘʛʨʫʟʠʪʴ ʥʝ ʧʦʣʥʦʩʪʴʶ 

ʟʘʛʨʫʞʝʥʥʳʝ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʤʦʱʥʦʩʪʠ ʚ ʨʝʩʪʦʨʘʥʘʭ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʧʠʚʘ, ð 

ʦʙʲʷʩʥʷʝʪ ʩʦʙʝʩʝʜʥʠʢ ʈɹʂ daily. ð ʇʦʵʪʦʤʫ ʛʝʦʛʨʘʬʠʷ ʥʘʰʠʭ ʠʥʪʝʨʝʩʦʚ ʦʛʨʘʥʠʯʝʥʘ 

ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʧʠʚʘè.  

 

ɺ ʩʝʨʝʜʠʥʝ ʩʝʥʪʷʙʨʷ "ʈʫʩʩʢʠʝ ʬʦʥʜʳ" ʚʳʢʫʧʠʣʠ ʫ Toparda Enterprises 65% "ʉʝʪʠ 

ʤʘʛʘʟʠʥʦʚ ʛʦʨʷʱʠʭ ʧʫʪʝʚʦʢ" (ʉʄɻʇ). ʇʦ ʠʥʬʦʨʤʘʮʠʠ "ʒ", ʩʫʤʤʘ ʩʜʝʣʢʠ ʥʝ ʧʨʝʚʳʰʘʝʪ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ "ʂʫʜʘ.ru" (ʜʨʫʛʦʡ ʘʢʪʠʚ Toparda) ʖʥʠʢʨʝʜʠʪʫ. ɺ 2006-2007 ʛʦʜʘʭ ʙʘʥʢ 

ʚʳʜʘʣ ʦʜʥʦʡ ʠʟ ʩʪʨʫʢʪʫʨ ʵʪʦʡ ʩʝʪʠ ð ʆʆʆ "ɸʢʘʜʝʤ ɸʣʴʷʥʩ-ʄ" $18 ʤʣʥ ʧʦʜ 12,5% 

ʛʦʜʦʚʳʭ. ɿʘʣʦʛʦʤ ʙʳʣʠ ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʝ ʥʘ ʉʄɻʇ ʪʦʚʘʨʥʳʝ ʟʥʘʢʠ. ɺ 

ʢʦʥʮʝ 2008 ʛʦʜʘ ʠʟ-ʟʘ ʟʘʜʝʨʞʝʢ ʩ ʦʧʣʘʪʦʡ ʪʫʨʦʚ ʩ "ʂʫʜʘ.ru" (ʚʢʣʶʯʘʣʘ ʙʦʣʝʝ 100 

ʩʦʙʩʪʚʝʥʥʳʭ ʦʬʠʩʦʚ) ʦʪʢʘʟʘʣʠʩʴ ʨʘʙʦʪʘʪʴ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʪʫʨʦʧʝʨʘʪʦʨʳ. ʇʦʧʳʪʢʠ ʥʘʡʪʠ 

ʠʥʚʝʩʪʦʨʘ ʧʨʦʚʘʣʠʣʠʩʴ, ʠ ʩʝʡʯʘʩ ʩʝʪʴ ʧʨʦʭʦʜʠʪ ʧʨʦʮʝʜʫʨʫ ʙʘʥʢʨʦʪʩʪʚʘ. 

ɹʣʦʢʠʨʫʶʱʠʡ ʧʘʢʝʪ ʘʢʮʠʡ ʉʄɻʇ ʥʘʭʦʜʠʪʩʷ ʚ ʧʦʨʪʬʝʣʝ ʫ UFG Private Equity. 

21.09.2009 ʂʦʤʤʝʨʩʘʥʪʒ 

"ʈʫʩʩʢʠʤ ʬʦʥʜʘʤ" ʧʦʜʘʣʠ ʛʦʨʷʱʝʝ. "ʉʝʪʴ ʤʘʛʘʟʠʥʦʚ ʛʦʨʷʱʠʭ ʧʫʪʝʚʦʢ" ʩʤʝʥʠʣʘ 

ʚʣʘʜʝʣʴʮʘ 

ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʛʨʫʧʧʘ "ʈʫʩʩʢʠʝ ʬʦʥʜʳ" ʟʘʡʤʝʪʩʷ ʪʫʨʠʩʪʠʯʝʩʢʦʡ ʨʦʟʥʠʮʝʡ, ʚʳʢʫʧʠʚ ʩ 

ʦʜʦʙʨʝʥʠʷ ʖʥʠʢʨʝʜʠʪ ʙʘʥʢʘ ʫ ʢʦʤʧʘʥʠʠ Toparda Enterprises 65% "ʉʝʪʠ ʤʘʛʘʟʠʥʦʚ 

ʛʦʨʷʱʠʭ ʧʫʪʝʚʦʢ" (ʫʧʨʘʚʣʷʝʪ ʙʦʣʝʝ 270 ʬʨʘʥʯʘʡʟʠʥʛʦʚʳʭ ʘʛʝʥʪʩʪʚ). ɼʨʫʛʦʡ ʘʢʪʠʚ 

Toparda ð ʟʘʜʦʣʞʘʚʰʘʷ ʙʘʥʢʫ ʙʦʣʝʝ $18 ʤʣʥ ʩʝʪʴ ʘʛʝʥʪʩʪʚ "ʂʫʜʘ.ru" ð ʩʝʡʯʘʩ 

ʧʨʦʭʦʜʠʪ ʧʨʦʮʝʜʫʨʫ ʙʘʥʢʨʦʪʩʪʚʘ.  

"ʈʫʩʩʢʠʝ ʬʦʥʜʳ" ʠ ʢʦʥʩʦʨʮʠʫʤ ʠʥʚʝʩʪʦʨʦʚ ʟʘʢʨʳʣʠ ʚ ʢʦʥʮʝ ʤʠʥʫʚʰʝʡ ʥʝʜʝʣʠ ʩʜʝʣʢʫ ʧʦ 

ʧʦʢʫʧʢʝ ʫ Toparda Enterprises 100% ʆʆʆ "ʉʝʪʴ ʤʘʛʘʟʠʥʦʚ ʛʦʨʷʱʠʭ ʧʫʪʝʚʦʢ" (ʉʄɻʇ), 

ʩʦʦʙʱʠʣ "ʒ" ʧʨʝʜʩʝʜʘʪʝʣʴ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ "ʈʫʩʩʢʠʭ ʬʦʥʜʦʚ" ʉʝʨʛʝʡ ɺʘʩʠʣʴʝʚ. 

ʉʜʝʣʢʘ, ʧʦ ʝʛʦ ʩʣʦʚʘʤ, ʩʦʛʣʘʩʦʚʘʥʘ ʩ ʖʥʠʢʨʝʜʠʪ ʙʘʥʢʦʤ, ʦʩʥʦʚʥʳʤ ʢʨʝʜʠʪʦʨʦʤ ʜʨʫʛʦʛʦ 

ʘʢʪʠʚʘ Toparda Enterprises ð ʩʝʪʠ ʪʫʨʘʛʝʥʪʩʪʚ "ʂʫʜʘ.ru". ɻʝʥʜʠʨʝʢʪʦʨ ʠ ʦʜʠʥ ʠʟ 

ʦʩʥʦʚʘʪʝʣʝʡ ʉʄɻʇ ʉʝʨʛʝʡ ɸʛʘʬʦʥʦʚ, ʘ ʪʘʢʞʝ ʠʩʪʦʯʥʠʢ, ʙʣʠʟʢʠʡ ʢ "ʖʥʠʢʨʝʜʠʪʫ", 
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ʧʦʜʪʚʝʨʜʠʣʠ ʵʪʫ ʠʥʬʦʨʤʘʮʠʶ. ɺ ʧʨʝʩʩ-ʩʣʫʞʙʝ ʙʘʥʢʘ ʧʦʩʦʚʝʪʦʚʘʣʠ ʜʦʞʜʘʪʴʩʷ 

ʦʬʠʮʠʘʣʴʥʦʛʦ ʧʨʝʩʩ-ʨʝʣʠʟʘ.  

"ʈʫʩʩʢʠʝ ʬʦʥʜʳ" ʧʦʣʫʯʠʣʠ 65% ʆʆʆ, ʦʩʪʘʚʰʠʝʩʷ 35% ʜʝʣʷʪ ʬʦʥʜ UFG Private Equity 

(ʚʣʘʜʝʝʪ 25% ʧʣʶʩ ʦʜʥʘ ʘʢʮʠʷ ʩʘʤʦʡ Toparda) ʠ ʛʦʩʧʦʜʠʥ ɸʛʘʬʦʥʦʚ, ʫʪʦʯʥʷʝʪ ʙʣʠʟʢʠʡ ʢ 

ʥʠʤ ʠʩʪʦʯʥʠʢ "ʒ". ʉʚʷʟʘʪʴʩʷ ʩ UFG ʠ "ʊʫʨʘʣʴʷʥʩ-ʭʦʣʜʠʥʛʦʤ" ɸʣʝʢʩʘʥʜʨʘ ʂʦʤʘʨʥʠʮʢʦʛʦ 

(ʚʣʘʜʝʝʪ ʝʱʝ 75% ʤʠʥʫʩ ʦʜʥʘ ʘʢʮʠʷ Toparda) ʥʝ ʫʜʘʣʦʩʴ.  

ʉʄɻʇ ʩʦʟʜʘʥʘ ʚ 1998 ʛʦʜʫ, ʩʝʡʯʘʩ, ʧʦ ʩʦʙʩʪʚʝʥʥʳʤ ʜʘʥʥʳʤ, ʫʧʨʘʚʣʷʝʪ 271 

ʬʨʘʥʯʘʡʟʠʥʛʦʚʳʤ ʘʛʝʥʪʩʪʚʦʤ ʚ ʈʦʩʩʠʠ ʠ ɹʝʣʦʨʫʩʩʠʠ (ʠʟ ʥʠʭ 121 ð ʚ ʄʦʩʢʚʝ ʠ 

ʇʦʜʤʦʩʢʦʚʴʝ). ʇʨʦʛʥʦʟʠʨʫʝʤʳʡ ʦʙʦʨʦʪ ʩʝʪʠ ʚ 2009 ʛʦʜʫ ð ʦʢʦʣʦ $400 ʤʣʥ.  

ɻʨʫʧʧʘ "ʈʫʩʩʢʠʝ ʬʦʥʜʳ" ʦʢʘʟʳʚʘʝʪ ʙʨʦʢʝʨʩʢʠʝ ʫʩʣʫʛʠ, ʫʧʨʘʚʣʷʝʪ ʘʢʪʠʚʘʤʠ ʠ 

ʧʝʥʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ, ʠʥʚʝʩʪʠʨʫʝʪ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴ. ʉʦʙʩʪʚʝʥʥʳʝ ʘʢʪʠʚʳ ð $100 ʤʣʥ, 

ʢʣʠʝʥʪʩʢʠʝ ð ʙʦʣʝʝ $500 ʤʣʥ (ʚ ʜʦʚʝʨʠʪʝʣʴʥʦʤ ʫʧʨʘʚʣʝʥʠʠ ð ʩʚʳʰʝ $200 ʤʣʥ).  

ʇʦ ʩʣʦʚʘʤ ʠ ʠʩʪʦʯʥʠʢʘ "ʒ", ʩʫʤʤʘ ʩʜʝʣʢʠ ʥʝ ʧʨʝʚʳʰʘʝʪ ʟʘʜʦʣʞʝʥʥʦʩʪʠ "ʂʫʜʘ.ru" 

ʖʥʠʢʨʝʜʠʪʫ. ɺ 2006-2007 ʛʦʜʘʭ ʙʘʥʢ ʚʳʜʘʣ ʦʜʥʦʡ ʠʟ ʩʪʨʫʢʪʫʨ ʵʪʦʡ ʩʝʪʠ ð ʆʆʆ 

"ɸʢʘʜʝʤ ɸʣʴʷʥʩ-ʄ" $18 ʤʣʥ ʧʦʜ 12,5% ʛʦʜʦʚʳʭ. ɿʘʣʦʛʦʤ ʙʳʣʠ ʚ ʪʦʤ ʯʠʩʣʝ ʠ 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʝ ʥʘ ʉʄɻʇ ʪʦʚʘʨʥʳʝ ʟʥʘʢʠ. ɺ ʢʦʥʮʝ 2008 ʛʦʜʘ ʠʟ-ʟʘ ʟʘʜʝʨʞʝʢ ʩ 

ʦʧʣʘʪʦʡ ʪʫʨʦʚ ʩ "ʂʫʜʘ.ru" (ʚʢʣʶʯʘʣʘ ʙʦʣʝʝ 100 ʩʦʙʩʪʚʝʥʥʳʭ ʦʬʠʩʦʚ) ʦʪʢʘʟʘʣʠʩʴ 

ʨʘʙʦʪʘʪʴ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʪʫʨʦʧʝʨʘʪʦʨʳ. ʇʦʧʳʪʢʠ ʥʘʡʪʠ ʠʥʚʝʩʪʦʨʘ ʧʨʦʚʘʣʠʣʠʩʴ, ʠ 

ʩʝʡʯʘʩ ʩʝʪʴ ʧʨʦʭʦʜʠʪ ʧʨʦʮʝʜʫʨʫ ʙʘʥʢʨʦʪʩʪʚʘ.  

"ʈʫʩʩʢʠʝ ʬʦʥʜʳ" ʥʘʜʝʶʪʩʷ ʩʜʝʣʘʪʴ ʉʄɻʇ ʢʨʫʧʥʝʡʰʝʡ ʚ ʩʪʨʘʥʝ ʨʦʟʥʠʯʥʦʡ ʩʝʪʴʶ 

ʪʫʨʘʛʝʥʪʩʪʚ. ʇʦ ʩʣʦʚʘʤ ʛʦʩʧʦʜʠʥʘ ɺʘʩʠʣʴʝʚʘ, ʢ 2010 ʛʦʜʫ ʯʠʩʣʦ ʪʦʯʝʢ ʉʄɻʇ ʜʦʣʞʥʦ 

ʜʦʩʪʠʯʴ 500. ʉʝʡʯʘʩ ʫ "ʀʥʪʫʨʠʩʪʘ" ʦʢʦʣʦ 400 ʦʬʠʩʦʚ (ʠʟ ʥʠʭ ʦʢʦʣʦ 100 ð ʩʦʙʩʪʚʝʥʥʳʭ), 

ʫ VKO Club ð ʧʨʠʤʝʨʥʦ 100 ʩʦʙʩʪʚʝʥʥʳʭ ʘʛʝʥʪʩʪʚ. ʉʄɻʇ ʥʘʤʝʨʝʥʘ ʪʘʢʞʝ ʢʫʧʠʪʴ ʜʦ 

ʢʦʥʮʘ ʛʦʜʘ ʦʜʥʫ ʠʟ ʫʢʨʘʠʥʩʢʠʭ ʩʝʪʝʡ, ʧʨʦʜʦʣʞʘʝʪ ʛʦʩʧʦʜʠʥ ɺʘʩʠʣʴʝʚ. ʇʦ ʤʥʝʥʠʶ 

ʧʨʝʟʠʜʝʥʪʘ ɸʩʩʦʮʠʘʮʠʠ ʣʠʜʝʨʦʚ ʪʫʨʙʠʟʥʝʩʘ ʋʢʨʘʠʥʳ ʊʘʨʘʩʘ ɼʝʤʫʨʳ, ʠʥʪʝʨʝʩ 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʜʚʝ ʤʝʩʪʥʳʝ ʢʦʤʧʘʥʠʠ: "ʉʝʪʴ ʤʘʛʘʟʠʥʦʚ ʛʦʨʷʱʠʭ ʧʫʪʝʚʦʢ" (ʦʢʦʣʦ 70 

ʪʦʯʝʢ) ʠ "ʉʝʪʴ ʘʛʝʥʪʩʪʚ ʛʦʨʷʱʠʭ ʧʫʪʝʚʦʢ" (ʦʢʦʣʦ 100 ʪʦʯʝʢ) ð ʦʥʠ ʥʝ ʩʚʷʟʘʥʳ ʩ 

ʨʦʩʩʠʡʩʢʦʡ ʩʝʪʴʶ, ʧʨʦʩʪʦ ʠʩʧʦʣʴʟʫʶʪ ʫʜʘʯʥʳʡ ʙʨʝʥʜ.  

 

28 ʩʝʥʪʷʙʨʷ 2009 ʛʦʜʘ CapMan Russia Fund ʦʙʲʷʚʠʣ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ 49% ʜʦʣʝʡ ʚ 

ʢʦʤʧʘʥʠʠ ʆʆʆ ç4 Papasè, ʜʝʨʞʘʪʝʣʝ ʤʘʩʪʝʨ-ʬʨʘʥʰʠʟʳ ʘʤʝʨʠʢʘʥʩʢʦʡ ʩʝʪʠ ʧʠʮʮʝʨʠʡ Papa 

John's. ʉʫʤʤʘ ʩʜʝʣʢʠ ʥʝ ʨʘʩʢʨʳʚʘʝʪʩʷ. ʍʘʥʩ ʂʨʠʩʪʠʘʥ ɼʘʣʣ ʅʠʛʘʨʜ, ʜʠʨʝʢʪʦʨ ʧʦ 

ʠʥʚʝʩʪʠʮʠʷʤ CapMan, ʦʪʤʝʪʠʣ "ɺʝʜʦʤʦʩʪʷʤ", ʯʪʦ ʦʥʘ ʥʘʭʦʜʠʪʩʷ ʚ ʦʙʳʯʥʦʤ ʜʣʷ ʬʦʥʜʘ 

ʢʦʨʠʜʦʨʝ ð $5-15 ʤʣʥ. ʇʦ ʝʛʦ ʩʣʦʚʘʤ, ʬʦʥʜ ʧʨʦʜʦʣʞʘʝʪ ʠʩʢʘʪʴ ʚ ʈʦʩʩʠʠ ʦʙʲʝʢʪʳ ʜʣʷ 

ʚʣʦʞʝʥʠʷ ʘʢʢʫʤʫʣʠʨʦʚʘʥʥʳʭ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʮʝʣʠ 100 ʤʣʥ ʝʚʨʦ ʠ ʧʨʠ ʵʪʦʤ ʧʨʦʷʚʣʷʝʪ 

ʙʦʣʴʰʦʡ ʠʥʪʝʨʝʩ ʢ ʩʝʢʪʦʨʫ ʬʘʩʪʬʫʜʘ, ʨʘʩʪʫʱʝʤʫ ʜʘʞʝ ʚ ʢʨʠʟʠʩ. 

ʏʪʦ ʠʥʪʝʨʝʩʥʦ ʙʠʟʥʝʩ Papa John's ʠʥʪʝʨʝʩʫʝʪ ʬʦʥʜʳ ʥʝ ʪʦʣʴʢʦ ʚ ʈʦʩʩʠʠ, ʪʘʢ, ʥʘʧʨʠʤʝʨ, 

ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ ʫʢʨʘʠʥʩʢʦʛʦ çʧʘʧʳè (ʚʤʝʩʪʝ ʩ ʜʨʫʛʠʤʠ ʘʢʪʠʚʘʤʠ çʙʳʩʪʨʦʛʦ ʧʠʪʘʥʠʷè) 

ʥʘʭʦʜʠʪʩʷ ʚ ʧʦʨʪʬʝʣʝ Euroventures Ukraine Fund II. 

28.09.2009 ɺʝʜʦʤʦʩʪʠ 

ʇʠʮʮʘ ʧʦ-ʬʠʥʩʢʠ. CapMan Russia Fund ʦʙʲʷʚʠʣ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ 49% ʜʦʣʝʡ ʚ 

ʢʦʤʧʘʥʠʠ ʆʆʆ ç4 Papasè 

ʌʦʥʜ CapMan Russia Fund, ʧʨʠʥʘʜʣʝʞʘʱʠʡ ʬʠʥʩʢʦʤʫ CapMan, ʦʙʲʷʚʠʣ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ 

49% ʜʦʣʝʡ ʚ ʢʦʤʧʘʥʠʠ ʆʆʆ ç4 Papasè, ʜʝʨʞʘʪʝʣʝ ʤʘʩʪʝʨ-ʬʨʘʥʰʠʟʳ ʘʤʝʨʠʢʘʥʩʢʦʡ ʩʝʪʠ 

ʧʠʮʮʝʨʠʡ Papa John's ʚ ʈʦʩʩʠʠ, ʛʦʚʦʨʠʪʩʷ ʚ ʩʦʚʤʝʩʪʥʦʤ ʧʨʝʩʩ-ʨʝʣʠʟʝ ʩʪʦʨʦʥ. ç4 Papasè 

ʩʝʡʯʘʩ ʫʧʨʘʚʣʷʝʪ ʜʝʚʷʪʴʶ ʨʝʩʪʦʨʘʥʘʤʠ ʚ ʄʦʩʢʚʝ. ʉʫʤʤʘ ʩʜʝʣʢʠ ʥʝ ʨʘʩʢʨʳʚʘʝʪʩʷ. ʍʘʥʩ 

ʂʨʠʩʪʠʘʥ ɼʘʣʣ ʅʠʛʘʨʜ, ʜʠʨʝʢʪʦʨ ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ CapMan, ʦʪʤʝʪʠʣ, ʯʪʦ ʦʥʘ ʥʘʭʦʜʠʪʩʷ 

ʚ ʦʙʳʯʥʦʤ ʜʣʷ ʬʦʥʜʘ ʢʦʨʠʜʦʨʝ ð $5-15 ʤʣʥ. ʇʦ ʝʛʦ ʩʣʦʚʘʤ, ʬʦʥʜ ʧʨʦʜʦʣʞʘʝʪ ʠʩʢʘʪʴ ʚ 

ʈʦʩʩʠʠ ʦʙʲʝʢʪʳ ʜʣʷ ʚʣʦʞʝʥʠʷ ʘʢʢʫʤʫʣʠʨʦʚʘʥʥʳʭ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʮʝʣʠ 100 ʤʣʥ ʝʚʨʦ ʠ 



PREQVECA MONTHLY Ноябрь, 2009 

 

41 

˶͙͙͔͍͒͗ ˴͊ͤͪ ˢͤ͊ͭͦ͡Έ͔͍͙;   ˿ ͊ͤͭ͟-˽͔͔͎ͭͪ͋ͯͪΣ     (812) 960-95-36,     kanr@preqveca.ru 
 

ʧʨʠ ʵʪʦʤ ʧʨʦʷʚʣʷʝʪ ʙʦʣʴʰʦʡ ʠʥʪʝʨʝʩ ʢ ʩʝʢʪʦʨʫ ʬʘʩʪʬʫʜʘ, ʨʘʩʪʫʱʝʤʫ ʜʘʞʝ ʚ ʢʨʠʟʠʩ. 

ʊʘʢ, ʫ ç4 Papasè ʟʘ ʧʦʩʣʝʜʥʠʝ ʰʝʩʪʴ ʤʝʩʷʮʝʚ ʚʳʨʫʯʢʘ ʨʦʩʣʘ ʜʘʞʝ ʚ ʚʘʣʶʪʥʦʤ ʠʩʯʠʩʣʝʥʠʠ, 

ʛʦʚʦʨʠʪ ɼʘʣʣ ʅʠʛʘʨʜ. 

ʉ ʧʦʤʦʱʴʶ ʠʥʚʝʩʪʦʨʘ ʢʦʤʧʘʥʠʷ ʥʘʜʝʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʪʴ ʩʝʪʴ, ʚʳʡʜʷ ʟʘ ʧʨʝʜʝʣʳ 

ʄʦʩʢʚʳ. çʄʳ ʙʫʜʝʤ ʦʪʢʨʳʚʘʪʴ ʦʢʦʣʦ 10 ʨʝʩʪʦʨʘʥʦʚ ʝʞʝʛʦʜʥʦ, ʥʘʩ ʠʥʪʝʨʝʩʫʶʪ ʚʩʝ 

ʛʦʨʦʜʘ-ʤʠʣʣʠʦʥʥʠʢʠ. ʕʪʦ ʙʫʜʫʪ ʨʝʩʪʦʨʘʥʳ ʩ ʥʝʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʧʦʩʘʜʦʯʥʳʭ ʤʝʩʪ, 

ʧʦʩʢʦʣʴʢʫ ʘʢʮʝʥʪ ʤʳ ʩʜʝʣʘʝʤ ʥʘ ʜʦʩʪʘʚʢʝ ʧʠʮʮʳ ʢʣʠʝʥʪʘʤè, ð ʨʘʩʩʢʘʟʘʣ çɺʝʜʦʤʦʩʪʷʤè 

ʂʨʠʩ ɺʘʡʥʥ, ʩʦʚʣʘʜʝʣʝʮ ç4 Papasè. ʉʪʦʠʤʦʩʪʴ ʦʪʢʨʳʪʠʷ ʦʜʥʦʛʦ ʨʝʩʪʦʨʘʥʘ ʧʦʜ ʢʣʶʯ 

(ʚʢʣʶʯʘʷ ʧʝʨʩʦʥʘʣ, ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ ʧʘʨʢ ʠʟ 10-20 ʘʚʪʦʤʦʙʠʣʝʡ) ʦʥ ʦʮʝʥʠʚʘʝʪ ʚ $400 000-

600 000. ʉʨʝʜʥʠʡ ʯʝʢ ð 500 ʨʫʙ. 

ɺ 2008 ʛ. ʦʙʦʨʦʪ ʨʦʩʩʠʡʩʢʦʛʦ ʨʝʩʪʦʨʘʥʥʦʛʦ ʨʳʥʢʘ ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ 442 ʤʣʨʜ ʨʫʙ. 

(ʫʯʠʪʳʚʘʣʠʩʴ ʛʦʨʦʜʘ ʩ ʥʘʩʝʣʝʥʠʝʤ ʙʦʣʝʝ 100 000 ʯʝʣʦʚʝʢ), ʧʨʠ ʵʪʦʤ ʥʘ ʄʦʩʢʚʫ ʧʨʠʰʣʦʩʴ 

159,6 ʤʣʨʜ ʨʫʙ., ʛʦʚʦʨʠʪ ɺʘʣʝʨʠʷ ʉʠʣʠʥʘ, PR-ʜʠʨʝʢʪʦʨ ʢʦʨʧʦʨʘʮʠʠ çʈʦʩʪʠʢ ʛʨʫʧʧè. ʇʦ 

ʜʘʥʥʳʤ ʢʦʤʧʘʥʠʠ çɹʠʟʥʝʩ ʘʥʘʣʠʪʠʢʘè, ʥʘ ʢʦʥʝʮ 2008 ʛ. ʚ ʄʦʩʢʚʝ ʨʘʙʦʪʘʣʠ 245 

ʜʝʤʦʢʨʘʪʠʯʥʳʭ ʨʝʩʪʦʨʘʥʦʚ ʠʪʘʣʴʷʥʩʢʦʡ ʢʫʭʥʠ. ʉʝʪʴ Papa John's ʟʘʥʠʤʘʝʪ ʪʨʝʪʴʝ 

ʤʝʩʪʦ ʩʨʝʜʠ ʧʠʮʮʝʨʠʡ ʧʦ ʯʠʩʣʫ ʪʦʯʝʢ, ʧʦʩʣʝ ʣʠʜʝʨʘ Il Patio ʠ ʩʝʪʠ Pronto. 

 

ʀʟ ʩʘʤʳʭ ʩʚʝʞʠʭ ʟʘʤʝʪʥʳʭ ʩʜʝʣʦʢ ʦʪʤʝʪʠʤ ʧʦʢʫʧʢʫ ʤʠʥʦʨʠʪʘʨʥʦʡ ʜʦʣʠ (3.3%) ʚ ʄɼʄ-

ɹʘʥʢʝ ʬʦʥʜʦʤ Russia Partners III. ʕʪʦ ʧʝʨʚʳʡ ʦʧʳʪ ʢʦʤʘʥʜʳ Russia Partners ʚ ʙʘʥʢʦʚʩʢʦʤ 

ʩʝʢʪʦʨʝ. ʇʨʦʜʘʚʮʘʤʠ ʚʳʩʪʫʧʠʣʠ ʩʦʚʣʘʜʝʣʴʮʳ ʢʨʘʩʥʦʷʨʩʢʦʡ SM.group ʖʨʠʡ 

ʂʦʨʦʧʘʯʠʥʩʢʠʡ ʠ ʆʣʝʛ ʂʠʨʠʣʣʦʚ. ʆʙʘ ʦʥʠ ʜʘʚʥʠʝ ʧʘʨʪʥʝʨʳ ʀʛʦʨʷ ʂʠʤʘ, ʚʤʝʩʪʝ ʩ ʥʠʤ 

ʩʦʟʜʘʚʘʚʰʠʝ çɸʛʨʦʤʘʰʭʦʣʜʠʥʛè ʠ çʋʨʩʘ ʙʘʥʢè, ʦʙʲʝʜʠʥʠʚʰʠʡʩʷ ʚ ʵʪʦʤ ʛʦʜʫ ʩ ʄɼʄ-

ʙʘʥʢʦʤ. ʕʢʩʧʝʨʪʳ ʦʮʝʥʠʣʠ ʩʜʝʣʢʫ ʚ ʩʫʤʤʫ ʙʦʣʝʝ 1 ʤʣʨʜ. ʨʫʙʣʝʡ. 

06.11.2009 PREQVECA  

Siguler Guff & Company Acquires Minority  Stake in OJSC ñMDM Bankò 

Investment firm Siguler Guff & Company (SG) announced today the closing of a transaction with 

Avindale Investments S.A. owned by SM.group for the acquisition of a minority stake in OJSC 

ñMDM Bankò of approximately 3.3%, through its investment arm, Russia Partners. 

Brunel Capital, a London-based boutique advisory and M&A firm, has brokered the deal and 

acted as a financial adviser. 

çWe ae pleased to be associated with MDM Bank and find this opportunity attractive because 

the bank is widely considered to be the best private sector bank in Russiaè, said SGôs founder 

and managing partner Drew Guff. çWe followed the bankôs progress for many years, watched its 

development. We firmly believe it is the best private bank in Russia with quality management and 

shareholders groupè. 

Vladimir Andrienko, head of Russia Partners, said: 

çOur investment team has conducted detailed due diligence of the bank, the results of which 

confirmed its investment attractiveness. In our view, the good prospects of the bank are 

determined by its strong management team with vast experience in the banking sector, 

development strategy aimed at sustainable growth, and commitment to top levels of international 

corporate governance standardsè. 

çWe welcome SG as new investor in MDM Bank. Participation of long-term partners able to 

bring not only new equity but also international sector experience will positively affect 

implementation of the bankôs development strategyè, - said Igor Kim, CEO of MDM Bank. 

Oleg Kirillov, President of SM.group, said that having completed this sale, SM.group has exited 

from its investment in the Russian banking sector, which it entered in 2004.  

ñMDM Bank has very strong prospects for further growth and development. The bank has strong 

management team, led by Igor Kim, with whom we have successfully completed several projects. 
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We have decided to exit from this investment to concentrate our efforts and resources on projects 

in the field of venture technologies and innovation."  

Сделки фондов: выходы 

 

ʉʜʝʣʦʢ ʚʳʭʦʜʘ ʠʟ ʠʥʚʝʩʪʠʮʠʡ ʚ ʢʨʠʟʠʩʥʦʝ ʚʨʝʤʷ ʤʘʣʦ. ʀʟ ʚʩʝʭ ʮʠʢʣʦʚ ʨʘʙʦʪʳ ʬʦʥʜʦʚ, 

ʠʤʝʥʥʦ, ʚʳʭʦʜ ʷʚʣʷʝʪʩʷ ʩʘʤʳʤ ʛʣʘʚʥʳʤ. ʇʦ ʝʛʦ ʨʝʟʫʣʴʪʘʪʘʤ LPs ʜʝʣʘʶʪ ʚʳʚʦʜʳ ʦʙ 

ʫʩʧʝʰʥʦʩʪʠ ʩʚʦʠʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʬʦʥʜ. ʆʪ ʵʪʦʛʦ ʟʘʚʠʩʷʪ ʧʝʨʩʧʝʢʪʠʚʳ ʧʦʜʥʷʪʴ ʩʣʝʜʫʶʱʠʡ 

ʬʦʥʜ.  

 

ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʚʳʰʝ, ʚ ʩʜʝʣʢʘʭ ʚʳʭʦʜʘ ʚ ʢʨʠʟʠʩ ʙʦʣʝʝ ʘʢʪʠʚʥʳ ʫʢʨʘʠʥʩʢʠʝ ʬʦʥʜʳ. ʇʦ 

ʥʘʰʠʤ ʜʘʥʥʳʤ ʚ ʩʝʥʪʷʙʨʝ-ʦʢʪʷʙʨʝ ʙʳʣʦ ʟʘʬʠʢʩʠʨʦʚʘʥʦ ʯʝʪʳʨʝ ʩʜʝʣʢʠ ʬʦʥʜʦʚ ʧʦ ʚʳʭʦʜʫ 

ʠʟ ʠʥʚʝʩʪʠʮʠʡ. ʀʟ ʥʠʭ ʪʨʠ ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ʫʢʨʘʠʥʩʢʠʤʠ ʬʦʥʜʘʤʠ. 

 

ɺ ʘʚʛʫʩʪʝ 2007 ʛʦʜʘ Horizon Capital, ʚ ʢʘʯʝʩʪʚʝ ʣʠʜ-ʠʥʚʝʩʪʦʨʘ, ʚʤʝʩʪʝ ʩ ʨʷʜʦʤ ʫʢʨʘʠʥʩʢʠʭ 

ʠʥʚʝʩʪʦʨʦʚ, ʧʨʘʢʪʠʯʝʩʢʠ ʩ ʥʫʣʷ ʦʩʥʦʚʘʣʠ ʤʫʟʳʢʘʣʴʥʳʡ ʢʘʥʘʣ MTV ʋʢʨʘʠʥʘ (ʧʦ 

ʬʨʘʥʰʠʟʝ). Horizon Capital ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʣ ʫ ʩʝʙʷ ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ ʘʢʮʠʡ ʢʘʥʘʣʘ. ʇʦ 

ʩʣʦʚʘʤ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪʘ Horizon Capital ʇʠʪʝʨʘ ʍʘʨʭʘʣʠʩʘ, ʦʙʱʘʷ ʩʫʤʤʘ ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʪʝʣʝʧʨʦʝʢʪ ʩʦʩʪʘʚʠʣʘ ʙʦʣʝʝ 5 ʤʣʥ. ʜʦʣʣʘʨʦʚ. 

ɺ ʦʢʪʷʙʨʝ 2009 ʛʦʜʘ ʢʘʥʘʣ MTV ʋʢʨʘʠʥʘ ʙʳʣ ʧʨʦʜʘʥ U.A. Inter Media Group. ʇʦ 

ʠʥʬʦʨʤʘʮʠʠ "ʂʦʤʤʝʨʩʘʥʪʒ-ʋʢʨʘʠʥʘ", ʮʝʥʘ ʩʜʝʣʢʠ ʩʦʩʪʘʚʠʣʘ 15 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ɺʝʩʴʤʘ 

ʫʩʧʝʰʥʳʡ ʚʳʭʦʜ. 

07.10.2009 ʂʦʤʤʝʨʩʘʥʪʒ-ʋʢʨʘʠʥʘ 

ʄʝʜʠʘʛʨʫʧʧʘ "ʀʥʪʝʨ" ʢʫʧʠʣʘ MTV Ukraine. ʉʪʦʠʤʦʩʪʴ ʩʜʝʣʢʠ, ʧʦ ʜʘʥʥʳʤ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʩʦʩʪʘʚʠʣʘ $15 ʤʣʥ 

ʂʨʫʧʥʝʡʰʘʷ ʚ ʋʢʨʘʠʥʝ ʤʝʜʠʘʛʨʫʧʧʘ "ʀʥʪʝʨ" ʧʦʧʦʣʥʠʣʘʩʴ ʝʱʝ ʦʜʥʠʤ ʘʢʪʠʚʦʤ ï MTV 

Ukraine. ʇʦʤʠʤʦ ʧʦʧʫʣʷʨʥʦʛʦ ʤʫʟʳʢʘʣʴʥʦʛʦ ʢʘʥʘʣʘ, "ʀʥʪʝʨ" ʥʘʤʝʨʝʥ ʪʘʢʞʝ 

ʪʨʘʥʩʣʠʨʦʚʘʪʴ ʜʨʫʛʠʝ ʢʘʥʘʣʳ ʩʝʤʝʡʩʪʚʘ Viacom, ʩʨʝʜʠ ʥʠʭ VH1 ʠ Nickelodeon. ʇʦʢʫʧʢʘ 

ʘʢʪʠʚʘ, ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʦʡ, ʧʦ ʜʘʥʥʳʤ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʩʦʩʪʘʚʠʣʘ $15 ʤʣʥ, ʧʦʟʚʦʣʠʪ 

"ʀʥʪʝʨʫ" ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʚʳʡʪʠ ʥʘ ʨʳʥʦʢ ʩʧʫʪʥʠʢʦʚʦʛʦ ʪʝʣʝʚʠʜʝʥʠʷ.  

U.A. Inter Media Group (ʫʧʨʘʚʣʷʝʪ ʘʢʪʠʚʘʤʠ ʛʨʫʧʧʳ "ʀʥʪʝʨ") ʟʘʚʝʨʰʠʣʘ ʩʜʝʣʢʫ ʧʦ 

ʧʨʠʦʙʨʝʪʝʥʠʶ ʫ ʠʥʚʝʩʪʬʦʥʜʘ Horizon Capital ʤʫʟʳʢʘʣʴʥʦʛʦ ʪʝʣʝʢʘʥʘʣʘ MTV Ukraine. 

ʇʦʜʨʦʙʥʦʩʪʠ ʩʜʝʣʢʠ ʥʝ ʨʘʟʛʣʘʰʘʶʪʩʷ. "ʀʥʪʝʨ" ʪʘʢʞʝ ʧʣʘʥʠʨʫʝʪ ʧʨʦʜʚʠʛʘʪʴ ʚ ʋʢʨʘʠʥʝ 

ʜʨʫʛʠʝ ʢʘʥʘʣʳ ʢʦʨʧʦʨʘʮʠʠ Viacom International, ʚʣʘʜʝʶʱʝʡ MTV. ʅʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʝ 

ʩʨʝʜʠ ʥʠʭ ï ʝʱʝ ʦʜʠʥ ʤʫʟʳʢʘʣʴʥʳʡ VH1 ʠ ʜʝʪʩʢʠʡ Nickelodeon. ɺ Horizon Capital, ʘ 

ʪʘʢʞʝ ʛʣʘʚʘ ʥʘʙʩʦʚʝʪʘ "ʀʥʪʝʨʘ" ɺʘʣʝʨʠʡ ʍʦʨʦʰʢʦʚʩʢʠʡ ʚʯʝʨʘ ʦʪ ʢʦʤʤʝʥʪʘʨʠʝʚ 

ʦʪʢʘʟʘʣʠʩʴ.  

MTV Networks ï ʦʜʥʘ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʤʫʟʳʢʘʣʴʥʳʭ ʪʝʣʝʩʝʪʝʡ ʚ ʤʠʨʝ, ʚʢʣʶʯʘʝʪ 44 

ʪʝʣʝʢʘʥʘʣʘ ʚ 164 ʩʪʨʘʥʘʭ. ʈʝʡʪʠʥʛ ʫʢʨʘʠʥʩʢʦʡ ʚʝʨʩʠʠ ʪʝʣʝʢʘʥʘʣʘ ʟʘ 9 ʤʝʩʷʮʝʚ, ʧʦ 

ʜʘʥʥʳʤ GfK Ukraine, ʧʦ ʝʛʦ ʢʦʤʤʝʨʯʝʩʢʦʡ ʘʫʜʠʪʦʨʠʠ (ʣʶʜʠ ʚ ʚʦʟʨʘʩʪʝ 14-32 ʣʝʪ) 

ʩʦʩʪʘʚʠʣ 0,09%, ʜʦʣʷ ï 0,82%. ɼʣʷ ʩʨʘʚʥʝʥʠʷ: ʢʨʫʧʥʝʡʰʠʡ ʫʢʨʘʠʥʩʢʠʡ ʤʫʟʳʢʘʣʴʥʳʡ 

ʪʝʣʝʢʘʥʘʣ ʄ1 ʧʦ ʪʦʡ ʞʝ ʘʫʜʠʪʦʨʠʠ ʠʤʝʝʪ ʨʝʡʪʠʥʛ 0,25%, ʜʦʣʶ ï 2,26%.  

ʉʦʙʩʪʚʝʥʥʠʢʠ ʪʝʣʝʢʘʥʘʣʘ MTV Ukraine ʤʝʥʷʣʠʩʴ ʫʞʝ ʪʨʠʞʜʳ. ʆ ʚʳʭʦʜʝ ʥʘ ʫʢʨʘʠʥʩʢʠʡ 

ʨʳʥʦʢ MTV Networks ʦʙʲʷʚʠʣʘ ʝʱʝ ʚ ʘʚʛʫʩʪʝ 2005 ʛʦʜʘ. ʅʦ ʆʆʆ "ʄʨʠʷ-ʊɺ", ʢʦʪʦʨʦʝ 

ʜʦʣʞʥʦ ʙʳʣʦ ʥʘʣʘʜʠʪʴ ʚʝʱʘʥʠʝ MTV Ukraine ʚʝʩʥʦʡ 2006 ʛʦʜʘ, ʪʘʢ ʠ ʥʝ ʚʳʰʣʦ ʚ ʵʬʠʨ. ɺ 

ʩʝʥʪʷʙʨʝ 2006 ʛʦʜʘ MTV Networks ʦʪʦʟʚʘʣʘ ʫ "ʄʨʠʷ-ʊɺ" ʣʠʮʝʥʟʠʶ ʥʘ ʙʨʝʥʜ MTV. ɸ ʚ 

ʩʝʨʝʜʠʥʝ ʷʥʚʘʨʷ 2007 ʛʦʜʘ ʩʪʘʣʦ ʠʟʚʝʩʪʥʦ ʦ ʚʦʟʦʙʥʦʚʣʝʥʠʠ ʧʨʦʝʢʪʘ MTV Ukraine. 
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ʀʥʚʝʩʪʦʨʦʤ ʢʘʥʘʣʘ ʚʳʩʪʫʧʠʣ ʠʥʚʝʩʪʬʦʥʜ Horizon Capital (ʩʤ. ʒ ʦʪ 27 ʘʚʛʫʩʪʘ 2007 

ʛʦʜʘ).  

"Horizon Capital ʠʩʢʘʣ ʧʦʢʫʧʘʪʝʣʷ ʥʘ MTV Ukraine ʫʞʝ ʯʝʨʝʟ ʜʚʘ ʤʝʩʷʮʘ ʧʦʩʣʝ ʩʦʟʜʘʥʠʷ 

ʢʘʥʘʣʘ",ï ʛʦʚʦʨʠʪ ʛʝʥʧʨʦʜʶʩʝʨ ʄ1 ɺʘʣʝʥʪʠʥ ʂʦʚʘʣʴ. ʇʦ ʝʛʦ ʩʣʦʚʘʤ, Horizon Capital 

ʩʦʟʜʘʣ ʪʝʣʝʢʘʥʘʣ ʩ ʥʫʣʷ, ʟʘʧʣʘʪʠʚ ʪʦʣʴʢʦ ʟʘ ʣʠʮʝʥʟʠʶ. "ʂʦʛʜʘ ʤʳ ʧʳʪʘʣʠʩʴ ʚʳʚʝʩʪʠ 

MTV ʚ ʋʢʨʘʠʥʫ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʥʘʟʘʜ, ʩʪʦʠʤʦʩʪʴ ʣʠʮʝʥʟʠʠ ʩʦʩʪʘʚʣʷʣʘ $1,5 ʤʣʥ ʚ ʛʦʜ",ï 

ʛʦʚʦʨʠʪ ʛʦʩʧʦʜʠʥ ʂʦʚʘʣʴ, ʜʦʙʘʚʣʷʷ, ʯʪʦ ʣʠʮʝʥʟʠʷ ʜʘʝʪ ʧʨʘʚʦ ʚʳʚʦʜʠʪʴ ʥʘ ʨʳʥʦʢ ʠ ʜʨʫʛʠʝ 

ʢʘʥʘʣʳ ʩʝʤʝʡʩʪʚʘ Viacom. "ʇʦ ʩʣʫʭʘʤ, ʢʘʥʘʣ ʢʫʧʠʣʠ ʟʘ $15 ʤʣʥ",ï ʦʪʤʝʯʘʝʪ ʛʝʥʧʨʦʜʶʩʝʨ 

ʪʝʣʝʢʘʥʘʣʘ ʆ-TV ɺʣʘʜʠʤʠʨ ʆʨʣʦʚ. ʇʦ ʦʮʝʥʢʘʤ ʛʦʩʧʦʜʠʥʘ ʂʦʚʘʣʷ, ʩʝʡʯʘʩ ʨʝʢʣʘʤʥʳʝ 

ʜʦʭʦʜʳ ʧʦʢʨʳʚʘʶʪ ʟʘʪʨʘʪʳ ʢʘʥʘʣʘ ʥʝ ʙʦʣʝʝ ʯʝʤ ʥʘ 15%.  

MTV Ukraine ʤʦʞʝʪ ʧʦʥʘʜʦʙʠʪʴʩʷ ʛʨʫʧʧʝ "ʀʥʪʝʨ" ʜʣʷ ʨʘʟʚʠʪʠʷ ʩʦʙʩʪʚʝʥʥʦʡ 

ʩʧʫʪʥʠʢʦʚʦʡ ʧʣʘʪʬʦʨʤʳ. "ʇʣʘʥʳ ʟʘʧʫʩʪʠʪʴ ʩʧʫʪʥʠʢʦʚʫʶ ʧʣʘʪʬʦʨʤʫ 'ʀʥʪʝʨ' 

ʚʳʥʘʰʠʚʘʝʪ ʫʞʝ ʣʝʪ ʜʝʩʷʪʴ",ï ʛʦʚʦʨʠʪ ʥʝʟʘʚʠʩʠʤʳʡ ʵʢʩʧʝʨʪ ɸʣʝʢʩʘʥʜʨ ɻʣʫʱʝʥʢʦ. ʂʘʢ 

ʨʘʩʩʢʘʟʘʣ ʒ ɺʘʣʝʥʪʠʥ ʂʦʚʘʣʴ, ʛʨʫʧʧʘ "ʀʥʪʝʨ" ʫʞʝ ʧʦʩʪʨʦʠʣʘ ʩʦʙʩʪʚʝʥʥʫʶ ʩʪʘʥʮʠʶ ʜʣʷ 

ʧʦʜʥʷʪʠʷ ʩʧʫʪʥʠʢʦʚʦʛʦ ʩʠʛʥʘʣʘ. "ʅʘ ʩʧʫʪʥʠʢʝ ʜʣʷ ʥʠʭ ʦʪʢʨʳʣʠ ʮʝʣʳʡ ʪʨʘʥʩʧʦʥʜʝʨ 

(ʫʩʪʨʦʡʩʪʚʦ, ʧʨʠʥʠʤʘʶʱʝʝ ʠ ʧʝʨʝʜʘʶʱʝʝ ʩʧʫʪʥʠʢʦʚʳʡ ʩʠʛʥʘʣ, ʤʦʞʝʪ ʪʨʘʥʩʣʠʨʦʚʘʪʴ 

ʜʦ 20 ʢʘʥʘʣʦʚ.ïʒ)",ï ʛʦʚʦʨʠʪ ʛʦʩʧʦʜʠʥ ʂʦʚʘʣʴ.  

ʇʦ ʤʥʝʥʠʶ ʛʦʩʧʦʜʠʥʘ ɻʣʫʱʝʥʢʦ, ʚ ʩʣʫʯʘʝ ʟʘʧʫʩʢʘ ʧʣʘʪʬʦʨʤʘ "ʀʥʪʝʨʘ" ʙʫʜʝʪ ʠʥʪʝʨʝʩʥʘ 

ʧʦʪʨʝʙʠʪʝʣʷʤ. "ʋ ʧʣʘʪʬʦʨʤʳ ʙʫʜʝʪ ʵʢʩʢʣʶʟʠʚʥʳʡ ʢʦʥʪʝʥʪ, ʧʦʩʢʦʣʴʢʫ, ʥʘʧʨʠʤʝʨ, ʜʦ 

ʩʠʭ ʧʦʨ ʩʘʤʦʛʦ 'ʀʥʪʝʨʘ' ʥʘ ʩʧʫʪʥʠʢʝ ʥʝ ʙʳʣʦ",ï ʛʦʚʦʨʠʪ ʛʦʩʧʦʜʠʥ ɻʣʫʱʝʥʢʦ. ʇʦ ʝʛʦ 

ʤʥʝʥʠʶ, ʧʨʠ ʫʩʪʘʥʦʚʢʝ ʥʝʙʦʣʴʰʦʡ ʘʙʦʥʝʥʪʩʢʦʡ ʧʣʘʪʳ ʧʣʘʪʬʦʨʤʘ ʠʤʝʝʪ ʚʩʝ ʰʘʥʩʳ 

ʧʦʣʫʯʠʪʴ ʘʙʦʥʝʥʪʦʚ, ʧʦʣʴʟʫʶʱʠʭʩʷ ʩʝʡʯʘʩ ʢʘʥʘʣʘʤʠ ʚ ʦʪʢʨʳʪʦʤ ʜʦʩʪʫʧʝ. "ʏʘʩʪʴ 

ʥʘʩʝʣʝʥʠʷ ʫʞʝ ʛʦʪʦʚʘ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʥʠʟʢʦʢʘʯʝʩʪʚʝʥʥʳʭ ʙʝʩʧʣʘʪʥʳʭ ʢʘʥʘʣʦʚ ʠ ʧʝʨʝʡʪʠ 

ʥʘ ʧʣʘʪʥʳʝ ʧʘʢʝʪʳ",ï ʛʦʚʦʨʠʪ ʦʥ.  

 

ɺ 2006 ʛʦʜʫ Horizon Capital ʧʨʠʦʙʨʝʣ 100% ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʢʘʧʠʪʘʣʝ ʤʦʣʜʘʚʩʢʦʛʦ 

ʧʝʨʝʨʘʙʦʪʯʠʢʘ ʦʚʦʱʝʡ ʠ ʬʨʫʢʪʦʚ Natur Bravo. 17 ʩʝʥʪʷʙʨʷ 2009 ʛʦʜʘ Emerging Europe 

Growth Fund ʦʙʲʷʚʠʣ ʦʙ ʫʩʧʝʰʥʦʤ ʚʳʭʦʜʝ ʠʟ ʠʥʚʝʩʪʠʮʠʠ: ʢʦʥʪʨʦʣʴ ʥʘʜ ʤʦʣʜʘʚʩʢʦʡ 

ʢʦʤʧʘʥʠʝʡ ʧʦʣʫʯʠʣʠ ʯʘʩʪʥʳʝ ʠʥʚʝʩʪʦʨʳ ʠʟ ɽʚʨʦʧʳ. 

ʎʝʥʘ ʩʜʝʣʢʠ ʥʝ ʨʘʩʢʨʳʚʘʝʪʩʷ. ɽʩʣʠ ʠʥʚʝʩʪʠʮʠʷ ʪʘʢʘʷ ʞʝ ʫʩʧʝʰʥʘʷ ʢʘʢ ʩ ʢʘʥʘʣʦʤ MTV  

ʋʢʨʘʠʥʘ, ʪʦ ʚʦʪ ʧʨʘʢʪʠʯʝʩʢʠʡ ʧʨʠʤʝʨ ʜʚʫʭ ʫʩʧʝʰʥʳʭ ʚʳʭʦʜʦʚ ʚ ʧʝʨʠʦʜ ʢʨʠʟʠʩʘ, ʦ 

ʢʦʪʦʨʦʤ ʪʘʢ ʯʘʩʪʦ ʛʦʚʦʨʷʪ ʚ ʈʦʩʩʠʠ. ɺʳʭʦʜʳ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ LPs.  

17.09.2009 PREQVECA 

Horizon Capital Sells Its Natur Bravo Investment 

Horizon Capital, a leading private equity fund manager, announced today that it has 

successfully sold its controlling stake in Natur Bravo, the largest fruit and vegetable processor in 

the Republic of Moldova to a group of European private investors. Horizon Capital was 

supported in this transaction by Golden Gate Business, a Ukrainian M&A boutique firm. 

Natur Bravo was owned by Emerging Europe Growth Fund, LP, one of the three funds managed 

by Horizon Capital in the region. This is the second full exit in the EEGF portfolio since the fund 

closed to new investors in February 2007. Horizon Capital had worked with Natur Bravo to 

expand its product assortment, attract a high quality management team, improve the companyôs 

business strategy. 

Commenting on the divestment, Iryna Starodubova, Horizon Capital Partner, said: ñNatur 

Bravo has been a successful investment for EEGF, and we are very pleased to see such a 

profitable exit during these economically challenging times. Natur Bravo has made outstanding 

progress in the marketplace over the past few years and will certainly continue to do so.ò 

Natur Bravo is the largest fruit and vegetable processor in the Republic of Moldova. The 

companyôs production facilities are located in two regions, Cupcini and Floresti, in the north of 
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Moldova, which is one of the most horticulture-friendly regions of the country. Natur Bravo 

operates in several key segments such as canned vegetables and fruits, and apple concentrate. 

Golden Gate Business is a premier Ukrainian M&A advisory firm with proven execution 

capabilities. The firm provides high quality financial advice and execution expertise in M&A 

transactions and principal investments. Golden Gate Business works with dedication and senior-

level commitment to help clients to achieve their strategic objectives and enhance value of their 

businesses. 

 

ɺ ʘʚʛʫʩʪʝ 2006 ʛʦʜʘ ʠʥʚʝʩʪʬʦʥʜʳ çʇʝʨʚʳʡè ʠ çɺʪʦʨʦʡè ʂʋɸ çʉʚʘʨʦʛ ʕʩʩʝʪ 

ʄʝʥʝʜʞʤʝʥʪè ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʣʠ ʧʦʯʪʠ 50% ʘʢʮʠʡ "ɿʘʧʦʨʦʞʩʢʦʛʦ ʢʘʙʝʣʴʥʦʛʦ ʟʘʚʦʜʘ" (ʧʦ 

24,988% ʘʢʮʠʡ ʟʘʚʦʜʘ). ʉ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ, ʩʪʨʫʢʪʫʨʘ ʘʢʮʠʦʥʝʨʦʚ ʟʘʚʦʜʘ ʤʝʥʷʣʘʩʴ ʠ ʢ 

ʦʢʪʷʙʨʶ 2009 ʛʦʜʘ ʚ ʘʢʮʠʦʥʝʨʘʭ ʦʩʪʘʣʩʷ ʪʦʣʴʢʦ ʬʦʥʜ çɺʪʦʨʦʡè ʩ ʜʦʣʝʡ 15.09%. 

6 ʦʢʪʷʙʨʷ 2009 ʛʦʜʘ Tregory Holdings Limited ʧʨʠʦʙʨʝʣʘ 50,1% ʘʢʮʠʡ "ɿʘʧʦʨʦʞʩʢʦʛʦ 

ʢʘʙʝʣʴʥʦʛʦ ʟʘʚʦʜʘ", ʚʳʢʫʧʠʚ ʜʦʣʠ ʬʦʥʜʘ çɺʪʦʨʦʡè ʠ ʢʦʤʧʘʥʠʠ Toymirth Finance Limited, 

ʯʘʩʪʴ ʜʦʣʠ ʫ Graftex Ltd. 

06.10.2009 ʂʦʤʤʝʨʩʘʥʪʒ-ʋʢʨʘʠʥʘ 

Tregory Holdings ʢʫʧʠʣʘ 50,1% ɿʘʧʦʨʦʞʩʢʦʛʦ ʢʘʙʝʣʴʥʦʛʦ ʟʘʚʦʜʘ 

ʉʝʛʦʜʥʷ, 6 ʦʢʪʷʙʨʷ, ɿʘʧʦʨʦʞʩʢʠʡ ʢʘʙʝʣʴʥʳʡ ʟʘʚʦʜ ʩʦʦʙʱʠʣ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʢʠʧʨʩʢʦʡ 

ʢʦʤʧʘʥʠʝʡ Tregory Holdings Limited 50,1% ʘʢʮʠʡ ʧʨʝʜʧʨʠʷʪʠʷ. 

15,09% ʘʢʮʠʡ ʢʠʧʨʩʢʘʷ ʢʦʤʧʘʥʠʷ ʢʫʧʠʣʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ "ɺʪʦʨʦʡ" ʢʦʤʧʘʥʠʠ ʧʦ 

ʫʧʨʘʚʣʝʥʠʶ ʘʢʪʠʚʘʤʠ "ʉʚʘʨʦʛ ʕʩʩʝʪ ʄʝʥʝʜʞʤʝʥʪ" (ʂʠʝʚ), 24,72% ʫ ʢʦʤʧʘʥʠʠ Toymirth 

Finance Limited ʠ 10,29% ʫ ʢʦʤʧʘʥʠʠ Graftex Ltd. (ʦʙʝ - ɹʨʠʪʘʥʩʢʠʝ ɺʠʨʛʠʥʩʢʠʝ ʦʩʪʨʦʚʘ). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʀʌ "ɺʪʦʨʦʡ" ʂʋɸ "ʉʚʘʨʦʛ ʕʩʩʝʪ ʄʝʥʝʜʞʤʝʥʪ" ʠ Toymirth Finance 

ʚʳʰʣʠ ʠʟ ʩʦʩʪʘʚʘ ʘʢʮʠʦʥʝʨʦʚ ɿʘʧʦʨʦʞʩʢʦʛʦ ʢʘʙʝʣʴʥʦʛʦ ʟʘʚʦʜʘ. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʢʦʤʧʘʥʠʷ Graftex Ltd. ʪʝʧʝʨʴ ʚʣʘʜʝʝʪ 1 ʘʢʮʠʝʡ ʠ ʷʚʣʷʝʪʩʷ ʤʠʥʦʨʠʪʘʨʥʳʤ 

ʘʢʮʠʦʥʝʨʦʤ ʟʘʚʦʜʘ. 

ʂʘʢ ʫʞʝ ʩʦʦʙʱʘʣʦʩʴ, ʘʢʮʠʦʥʝʨʦʤ ʟʘʚʦʜʘ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴ 

ʪʨʘʥʩʬʦʨʤʘʪʦʨʦʚ ʟʘʚʦʜ "ɿʘʧʦʨʦʞʪʨʘʥʩʬʦʨʤʘʪʦʨ" (ɿʊʈ, ɿʘʧʦʨʦʞʴʝ), ʢʦʪʦʨʦʤʫ 

ʧʨʠʥʘʜʣʝʞʠʪ 24,99% ʘʢʮʠʡ ɿʘʧʦʨʦʞʩʢʦʛʦ ʢʘʙʝʣʴʥʦʛʦ ʟʘʚʦʜʘ. 

 

ɽʜʠʥʩʪʚʝʥʥʳʡ çʨʦʩʩʠʡʩʢʠʡè ʚʳʭʦʜ ʩʜʝʣʘʣ ʬʦʥʜ Mint I. ɺ 2002 ʛʦʜʫ ʬʦʥʜ ʚʦʰʝʣ ʚ 

ʢʘʧʠʪʘʣ ʢʦʤʧʘʥʠʠ jNetX, ʢʦʪʦʨʘʷ ʟʘʥʠʤʘʝʪʩʷ ʨʘʟʨʘʙʦʪʢʦʡ ʠ ʧʨʦʜʘʞʝʡ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʭ 

ʨʝʰʝʥʠʡ ʜʣʷ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʡ ʦʪʨʘʩʣʠ. ɺ ʢʦʥʮʝ ʦʢʪʷʙʨʷ ʙʳʣʦ ʦʙʲʷʚʣʝʥʦ ʦ ʚʳʭʦʜʝ 

ʠʟ ʠʥʚʝʩʪʠʮʠʠ: ʢʦʤʧʘʥʠʷ Amdocs ʩʦʦʙʱʠʣʘ, ʯʪʦ ʧʨʠʦʙʨʝʣʘ jNetX ʟʘ $50 ʤʣʥ ʩ ʫʯʝʪʦʤ 

ʜʦʣʛʘ jNetX. ʏʪʦ ʦʟʥʘʯʘʝʪ çʩ ʫʯʝʪʦʤ ʜʦʣʛʘè ʦʩʪʘʝʪʩʷ ʟʘʛʘʜʢʦʡ (ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʜʣʷ 

ʤʝʥʷ).  

30.10.2009 ComNews 

Amdocs ʥʘʰʝʣ ʧʫʪʴ ʢ ʄʊʉ 

ʂʦʤʧʘʥʠʷ Amdocs ʧʨʠʦʙʨʝʣʘ ʧʦʩʪʘʚʱʠʢʘ ʧʣʘʪʬʦʨʤ ʜʣʷ ʦʢʘʟʘʥʠʷ ʫʩʣʫʛ (SDP) jNetX. 

ʉʫʤʤʘ ʩʜʝʣʢʠ ʩʦʩʪʘʚʣʷʝʪ $50 ʤʣʥ ʩ ʫʯʝʪʦʤ ʜʦʣʛʘ jNetX. ɹʣʘʛʦʜʘʨʷ ʵʪʦʡ ʩʜʝʣʢʝ Amdocs 

ʧʦʣʫʯʠʪ ʜʦʩʪʫʧ ʢ ʥʦʚʳʤ ʢʣʠʝʥʪʘʤ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ - ʦʧʝʨʘʪʦʨ "ʄʦʙʠʣʴʥʳʝ 

ʊʝʣʝʉʠʩʪʝʤʳ" (ʄʊʉ), ʫʞʝ ʫʩʪʘʥʦʚʠʚʰʠʡ SDP ʦʪ jNetX. 

ʂʘʢ ʦʪʤʝʯʘʝʪ ʧʨʝʩʩ-ʩʣʫʞʙʘ Amdocs, ʩʜʝʣʢʘ ʫʩʠʣʠʪ ʧʦʟʠʮʠʠ Amdocs ʚ ʩʝʢʪʦʨʝ SDP ʟʘ 

ʩʯʝʪ ʩʦʚʤʝʩʪʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʝʜʣʦʞʝʥʠʡ jNetX ʩ ʨʝʰʝʥʠʷʤʠ Amdocs ʧʦ ʫʧʨʘʚʣʝʥʠʶ 

ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʤʠ ʩ ʢʣʠʝʥʪʘʤʠ ʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʫʩʣʫʛ. 

"JNetX ï ʵʪʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʢʦʤʧʘʥʠʷ, ʢʦʪʦʨʘʷ ʧʨʝʜʧʦʯʣʘ ʚ ʢʦʨʥʝ 

ʦʪʣʠʯʘʶʱʠʡʩʷ ʧʨʠʥʮʠʧ ʩʦʟʜʘʥʠʷ ʢʦʥʚʝʨʛʝʥʪʥʦʡ ʧʣʘʪʬʦʨʤʳ ʦʢʘʟʘʥʠʷ ʫʩʣʫʛ, 

ʙʘʟʠʨʫʶʱʠʡʩʷ ʥʘ ʚʦʟʤʦʞʥʦʩʪʷʭ Java. ʕʪʦʪ ʤʝʪʦʜ ʜʘʝʪ ʧʦʩʪʘʚʱʠʢʘʤ ʫʩʣʫʛ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ, ʯʪʦ ʧʦʤʦʛʣʦ JNetX ʟʘʥʷʪʴ ʩʠʣʴʥʳʝ ʧʦʟʠʮʠʠ ʚ ʩʝʢʪʦʨʝ SDP, 
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- ʛʦʚʦʨʠʪ ʨʫʢʦʚʦʜʠʪʝʣʴ ʦʬʠʩʘ Amdocs ʚ ʈʦʩʩʠʠ, ʩʪʨʘʥʘʭ ʉʅɻ ʠ ʊʫʨʮʠʠ ʈʘʬʘʵʣʴ ʏʘʨʠʪ. ï 

ʕʪʦ ʧʨʠʦʙʨʝʪʝʥʠʝ ʧʨʠʚʥʦʩʠʪ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʮʝʥʥʦʩʪʴ ʚ ʙʠʟʥʝʩ ʥʝ ʪʦʣʴʢʦ ʟʘ ʩʯʝʪ 

ʫʥʠʢʘʣʴʥʦʡ ʪʝʭʥʦʣʦʛʠʠ, ʥʦ ʠ ʝʝ ʩʦʯʝʪʘʥʠʷ ʩ ʛʣʫʙʦʢʠʤ ʟʥʘʥʠʝʤ ʦʪʨʘʩʣʠ Amdocs, ʣʠʜʝʨʦʤ ʚ 

ʦʙʣʘʩʪʠ ʢʦʥʩʘʣʪʠʥʛʘ ʠ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʫʩʣʫʛ". 

"ʆʜʥʘ ʠʟ ʩʘʤʳʭ ʙʦʣʴʰʠʭ ʟʘʜʘʯ ʜʘʥʥʦʡ ʤʦʜʝʣʠ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʫʩʣʫʛ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, 

ʯʪʦʙʳ ʵʪʠ ʫʩʣʫʛʠ ʧʨʝʜʩʪʘʚʣʷʣʠʩʴ ʵʬʬʝʢʪʠʚʥʦ ʠ ʧʨʘʚʠʣʴʥʦ, ʘ ʪʘʢʞʝ ʙʳʣʠ ʛʨʘʤʦʪʥʦ 

ʤʦʥʝʪʠʟʠʨʦʚʘʥʳ ʩ ʧʦʤʦʱʴʶ ʤʝʭʘʥʠʟʤʘ ʪʘʨʠʬʠʢʘʮʠʠ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, - 

ʢʦʤʤʝʥʪʠʨʫʝʪ ʛʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ JNetX ɻʘʨʠ ʄʘʡʣʟ. ï ɺʢʣʶʯʠʚ ʧʣʘʪʬʦʨʤʫ 

ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʫʩʣʫʛ JNetX ʚ ʧʦʨʪʬʝʣʴ ʧʨʦʜʫʢʪʦʚ CES, Amdocs ʨʘʩʰʠʨʠʪ ʩʚʦʝ 

ʧʨʠʩʫʪʩʪʚʠʝ ʥʘ ʨʳʥʢʝ ʟʘ ʩʯʝʪ ʢʦʥʩʦʣʠʜʘʮʠʠ ʧʨʝʜʣʦʞʝʥʠʡ ʚ ʩʬʝʨʘʭ OSS, BSS ʠ SDP ʜʣʷ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʩʦʟʜʘʥʠʷ, ʫʧʨʘʚʣʝʥʠʷ, ʜʦʩʪʘʚʢʠ, ʦʙʩʯʝʪʘ ʫʩʣʫʛ ʠ ʧʦʜʜʝʨʞʢʠ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ". 

ʂʘʢ ʦʪʤʝʯʘʝʪ ʚʝʜʫʱʠʡ ʢʦʥʩʫʣʴʪʘʥʪ ComNews Research ɸʣʝʢʩʝʡ ɼʘʥʠʣʠʥ, ʧʦʢʫʧʢʘ JNetX 

ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ ʩʪʨʘʪʝʛʠʠ Amdocs ʧʦ ʨʘʩʰʠʨʝʥʠʶ ʧʨʦʜʫʢʪʦʚʦʡ ʣʠʥʝʡʢʠ ʠ ʩʦʟʜʘʥʠʶ 

ʚʝʨʪʠʢʘʣʴʥʦ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʭ ʧʨʦʜʫʢʪʦʚ ʧʫʪʝʤ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ. "ʅʝʩʤʦʪʨʷ ʥʘ 

ʪʦ, ʯʪʦ ʬʘʢʪʠʯʝʩʢʘʷ ʠʥʪʝʛʨʘʮʠʷ ʧʨʦʜʫʢʪʦʚ ʠ ʨʝʰʝʥʠʡ - ʜʝʣʦ ʥʝ ʦʜʥʦʛʦ ʛʦʜʘ, ʧʦʛʣʦʱʝʥʠʝ 

ʢʦʤʧʘʥʠʡ, ʠʤʝʶʱʠʭ ʩʠʣʴʥʳʝ ʧʦʟʠʮʠʠ ʚ ʦʪʜʝʣʴʥʳʭ ʫʟʢʠʭ ʩʝʛʤʝʥʪʘʭ ʨʳʥʢʘ ʩʠʩʪʝʤ ʠ 

ʨʝʰʝʥʠʡ ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʜʘʝʪ ʥʝʦʩʧʦʨʠʤʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʫʞʝ ʚ 

ʙʣʠʞʘʡʰʝʡ ʧʝʨʩʧʝʢʪʠʚʝ. ɻʣʘʚʥʦʝ ʠʟ ʥʠʭ - ʦʙʨʝʪʝʥʠʝ ʥʦʚʳʭ ʢʣʠʝʥʪʦʚ, - ʦʪʤʝʯʘʝʪ 

ɸʣʝʢʩʝʡ ɼʘʥʠʣʠʥ. ï ʇʦʛʣʦʪʠʚ JNetX, Amdocs ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʧʦʣʫʯʘʝʪ ʩʦʣʠʜʥʳʡ 

ʢʣʠʝʥʪʩʢʠʡ ʧʫʣ, ʥʘʯʠʥʘʷ ʦʪ Vodafone Group ʠ ʟʘʢʘʥʯʠʚʘʷ ʄʊʉ. ʂ ʩʣʦʚʫ ʩʢʘʟʘʪʴ, ʄʊʉ ʜʦ 

ʩʠʭ ʧʦʨ ʥʝ ʷʚʣʷʣʩʷ ʢʣʠʝʥʪʦʤ ʢʦʤʧʘʥʠʠ". 

"JNetX ʷʚʣʷʝʪʩʷ ʥʝʙʦʣʴʰʦʡ ʯʘʩʪʴʶ ʨʝʰʝʥʠʷ FMC, ʥʦ ʤʳ ʧʦʣʘʛʘʝʤ, ʯʪʦ ʠʟʤʝʥʝʥʠʝ 

ʩʦʙʩʪʚʝʥʥʠʢʘ ʥʝ ʧʦʚʣʠʷʝʪ ʥʘ ʥʘʰʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ", - ʧʦʜʳʪʦʞʠʣʘ ʧʨʝʩʩ-ʩʣʫʞʙʘ ʄʊʉ. 

 


