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Y6uincteo Cepres MarHuTckoro

[MaBHbIMK MONUTUYECKUMK HOBOCTAMK Poccuu Bee vallie ctaHoBATCA youicTBa. Ha npolunoit Hegene Taxoi
HOBOCTbLIO CTana cMepTb, a PpaKTuuecku ybuiicteo B CU30 37-neTHero topucta Ceprea MarHuTckoro,
npeacTaBnABLUEro MHTepeckl Yunosamva bpayaepa, BHyka oCHOBaTensa aMepUKaHCKOM KOMMNapTuu 1 rnaebl poHAa
Hermitage Capital Management.

aBa Hermitage Yunbam Bpayaep 6bin 04HOM U3 caMblx APKUX 3BE3A Ha
MHBECTULMOHHOM HebocknoHe Poccun 90-X, M 3aHUMAarICH OH, MO CyTH,
rpvHmennom. ®oHa Bpayaepa nokynan akyuu KpynHbIX POCCUMACKMUX
KOMMaHWi 1 AeiCcTBOBal UM Ha HEPBBI MO MOBOAY WX NIOXOro corporate
governance (KopnopaTuBHOro ynpasneHua) A0 TeX Nop, NoKa U3 3Toro He
nonyyanace Beiroga ana ¢onaa. Cama feAtTensHoCTb GoHAA CUTbHO
ynyuLiana MHBECTULMOHHBIN KIUMAT: Mbl MHOFO HOBOTO Y3HaBasim OT
Bpayaepa o Tom, kak yctpoeH asnpom. B yactHocTH, umenHo Bpayaep
BrepBble noseaan Mupy o komnaxnuun Eural Transgas.

JHeBHWKMN Cepreﬂ MarHuukoro

B 2005 roay Yunbam Bpayaep peLuun 3aHATbCA CTPYKTYpoi coBcTBEHHOCTU «CypryTHedTerasa» (HanoMHo,
CraHvcnaB benkoBckui 3aABNAs, YTO 3Ta KOMMNAHUA pearibHO NPUHAANEXUT npesnaeHTy MyTuHy). 3yObl okasanuch
He no aobeive; bpayaepa BoIWKMOAM M3 Poccuu, a 4 nioHs 2007 1. B odpuce bpayaepa npowen obbick. PykoBoann
00bICKOM COTPYAHUK YNpaBneHus Hanorosbix nposepok npu MNYBJ no r. Mockee KysHeuos A.K.

Kak 3asBun BnocneacTBuu MarHUTCKUiA B MOKasaHWsaX, BUAMMO, U CTaBLUMX AN HEFr0 CMEPTHLIM NMPUrOBOPOM,
«KysHeuo A.K. npucytctBoBasn npv oBbicke B oduce punuana... U 3aasusl, YTo Haao ObIo BCTpeyaThbes, Koraa
npeanaranu, toraa bl HUYEro TaKoro He NPOM3O0LLIO>.

B xone obbicka M3 oduca Obinin U3bATHI NeYaTh 1 yCTaBHbIE JOKYMEHTLI TPEX KOHTOPOK, Yepes KoTopble Hermitage,
KaK v 1to00M ApYroW y4acTHUK POCCUICKOTO PhIHKA, TOProBas akUMAMM C LieSbto ONTUMUM3AL MU HATOr0B; KOHTOPKK
HasblBanuch «MaxaoH», «[1apPeHnoH» n «PunaHa».

3aTem KOHTOPKK Bblnu NepeperucTpupoBaHbl B MOCKOBCKOW Hanorosow nHcnekuun NQ 25 u 28. Mocne atoro
HECKOSIbKO NUMOBbLIX GUPM Nnoganuy npotuB HUX B CaHKT-MeTepbypre nunosble MCKU. CornacHo 3TUM UCKaMm,
«MaxaoH», «[MapdeHnoH» u «Punana» A0MKHbI ObINK KynuTb AN UCTLOB akuyuu [asnpoma, Ho He Kymnumu, B CBA3K C
Uem MCTLbl NOHECTM YBbITOK, paBHbI pasHULe MeXAy TorJallHen U TenepeLLHen KypcoBoW CTOMMOCTbIO [asnpoma.

YObITOK UCTLbI MPOCKIIM B3bICKaTb C KOHTOPOK. CyZ yAOBNETBOPUI 3TU UCKK, ¥ «MaxaoHa», «[apdeHnoHa»
«PunaHaa» obpasoBanuck yobITkM B pasmepe 5,4 mnpa py6., n «MaxaoH», «[apdeHnoH» n «PunaHa» obpatunuce B
HaNoroByto ¢ NpocbOoi BO3BPaTUTL UM 5,4 Mnpa py6. U3 nepennayeHHoro UMK Hasora Ha npubbinb.

Hanorosble MHCNEKUMK TYT e (Ha creaytoLinii paBoumnii ieHb) NepeBenu AeHbrv, KoTopble Obinn oBHaNUYeHsb! Yepes
OTMbIBOYHbIN YHMBEpCanbHbli 6aHK cOepexeHnin, pakTUiecknm BnazesblemM KOTOporo ABAANCH HEeKTo AMUTpHi
Kntoes. ImuTpuin KntoeB — A0BOMIBHO M3BECTHOE MMA B Chepe KOPnopaTuBHbIX MOLLEHHUYECTB. 3TO TOT Camblit
YenoBeK, KOTopbIM yyacTeoBan B adepe ¢ akynamu Muxainosckoro TOKa n gaxke nonyuyunn 3a 970 TpY roa yCrnoBHO.

Kpome atoro, r-H KntoeB umen oTaaneHHoe oTHOLLEHUE K cnybe 6e30nacHOCTH MHBECTULMOHHOMO GaHKa
«PeHeccaHc-KanuTan», 1, Kak yaanocb BelficHUTe Bpayaepy, ¢ «PeHeccaHcom» Bbina npoaenaHa Takas e UCTOPUS:
TE Xe N0AM C TEMM XKe NMOAMUCAMM U Yepes TOT e BaHK yKpanu y rocyaapcTsa Hamoru, sannadyeHHble
«PeHeccaHcoMm».

«PeHeccaHc» (a Takke, BOSMOXHO, Apyr1e nocTpasasLlune) He cTan NoAHWMATL LyMa Mo NOHATHOW NpuuunHe. bbino
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04YeBUAHO, YTO rpynna, cnocobHaa nposopayMBaTth NoA0OHbIE adepbl U AenaTh HaIoroBble BO3BPaThl MO NOACOHbLIM
NUMNOBLIM OCHOBaHMWAM, 06nazaeT KonoccanbHbIM aAMUHUCTPATUBHBLIM pecypcom. Crieaosatenamu KysHeLoBeiM 1
KapnosbiM (ynoMsaHyThIMM B NokasaHuax MarHuTckoro) 1 6aHkvpom KntoeBeiM Aef1o ABHO He OrpaHuyMBanocs;
CBA3bIBATLCA C TakKUMK — cebe opoxe.

Ho Bpayaepy TepaTb 6bin0 Hevero. Hanuuo 6bina ¢peepuueckan cuTyauus: yKpaaeHHble Y Hero pupMsbl Obinu
MCNosb30BaHbl AN1A XWULEeHWA y rocydapctea 5,4 mnpa py6., npuyem nedyat U ycTaBHble JOKYMEHTbI hUPM, Nneped
TEM KaK nonacTb K MOLUEeHHUKaM, Obliv U3bAThLI B X04€e 06bIcKa.

Bpayzep noaHsn wym. U TyT cnyunnock HEBEPOATHOE: ero aaBoKaTthl Obinv 06 bABIIEHb! B PO3bICK, M0 PUCT
MOCAXEH B THOPbMY, a BCA POCCHIICKan NpaBoOXpaHUTenbHaA cucTema ctana okasbiBath, UTo 5,4 mnpa py6. ykpan u
obHannuun cam bpayaep.

37-neTtHero 6onbHoro Cepres MarHWTCKOro NepeBoansi U3 TIOPbMbI B THOPbMY, U3 KaMepbl B Kamepy, 0TKasblBaa emy
B 9NIEMEHTAPHOM MEAULMHCKOM 06CneoBaHnu, U GpaKTUYECcky 3anbiTany 40 CMepTH, AobuBanack NokasaHuii Ha
Bpayaepa.

Y6uitctBo MarHMTCKOro — 3T0 HOBbLIM 3Tan B UCTOpWM Poccuu; ee okoHYaTenbHan appukaHusaymsa. 1o uctopus,
nocrie KOTOPOI MHOCTPaHHbIEe MHBECTOPLI ByayT coobLyaTth Apyr APYry BO BPEMs KOKTENSA He O TOM, KaK Ux rpadaT. A
0 TOM, Kak ux yéusatot 8 CU30.
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