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FOKOC - xepTBa rocygapcrasa

Kpax KOKOCa BbI3BaH AeWCTBMAMM rocyapCTBa — TaKoW BbIBOZA CriellyeT U3 pelueHus MexayHapoaHoro apbutpaxa
Mo WUCKy BbiBLUEro MMHOPUTapWA HedTAHOW KoMnaHuu. Yiepd HeBenuk — Poccun npeacTouT BeINNatuTb
MuHopuTaputo $3,5 MiH. Ho 3To nepBoe pelueHue, a BCero Takmx UCKOB MOXeT ObiTb noaaHo Ha $10 mrpa

O nopaxeHnn Poccun rosoputca B noArotoBneHHoM MUHPUHOM npocnekTe eBpo6oHAoB OT 29 HoabpsaA (cTp. 36, M.
www.vedomosti.ru). ApBUTpaxkHbIA TpUByHaN NpUCYAnn B3bICKaTb C roCyAapcTBa B Nosb3y AepxaTenei akuui
HKOKOCa $3,5 mnH yuiepba no poccuitcko-6puUTaHCKOMY COrflalleHno O B3aMMHOM 3allMTe MHBECTULMIA, YKa3aHo B
ZlokymeHTe. Poccus ocnapvBara lopUcavKLuio apbutpaxa Ha OCHOBaHWK NOSIOXEHWI CornalleHus, apyrue
noApoBHOCTH Aena B NMPOCMNEKTE HE PacKpbIBAKOTCA.

Kak BbiicH1n «BeaomocTn», pelueHne BolHeceHo 17 ceHTabpa 2010 r. apbUTpaxHbIM MHCTUTYTOM TOProBOM nanartsl
Crokronbma B nonb3dy RosinvestCo UK Ltd. O1o noateepannu ee agsokat Kait Xobep, a 3aTem 1 npeacTaBuTesb
MuHowuHa. Mo gaHHbIM iareporter.com, RosinvestCo adp dunupoBaHa ¢ amepuKkaHcknmM xeax-poHaom Elliott
Associates ¢ aktuBamu B $17 mnpa (aaHHsle Bloomberg).

C 2007 r. 6puTtaHubl AoBuBanuck BabickaHus cHayana $75 MiH, a notom 6onee $200 MAH KM3-3a NOTEPU UHBECTULMI
nocne «HauyuoHanusauum» FOKOCa. Poccua nblTanacb 0CropvTh OPUCAMKLMIO CTOKIONbMCKOro apbutpaxa B
rocyZapcTBeHHbIX cydax LUBeunu, nonaras, 4to apOuTpbl MOryT paccyanTb TONBKO BOMPOC NMopAAKa ynnatbl 1
pasmepa KoMneHcalnm, Ho He ee BO3HUKHOBEHMWs. BepxoBHbIM cya LLIBeLn okoHUaTensHo OTKMOHUI 3Ty xanoby 12
HOABPA.

ApbuTpax He nybnnkyeT cBoM pelueHns, MuHdUH 1 Xobep npeaoctaBuTb ero «BegomocTam» oTkasanucb. Ho pas
apBUTPLI COrNacKIMCh NPUCYAUTL KOMMEHCALMIO, 3HAYUT, MPU3HAMK, YTO FOCYAapCTBO cnocoBCcTBOBAsIO NoTepe
nHBectuuuit B FOKOC, o6brcHAeT napTHep «Hepp» Mnba Paukos. CornatlueHune o 3alyute MHBECTULMI He 3alimiaeT
0T KOMMEPUECKMX PUCKOB, cornaceH naptHep Baker & McKenzie Bnaaumup XBaneii: 3HaunT, TpubyHan peLuus, uto
FOKOC powwen no 6aHKPOTCTBa He U3-3a PUCKOBaHHOIO BeleHWs Bu3Heca, a B pesynbTate HenpaBoOMEepHbIX AeACTBUIA
rocyZapctsa. 3HauMTensHoe CoKpalleHne apbuTpamu CyMMbl KOMNEHcalmMn PaukoB cBA3LIBAET C TEM, YTO
RosinvestCo kynuna akuyuu B T0T MOMeHT, koraa npotve KOKOCa 6binv BblABUHYThI KPYMHbLIE HANIOrOBbIE MPETEH3UM U
€ro Kpax MOXXHO Oblfio 0XXuaatb.

Mo cnosam npeactaBuTena MuHpuWHa, peleHne apbutpaka obxanosaHo 10 Aekabpa B anennaLuUOHHOM cyae
Crokronbma (paccmaTtpuBaeT anobbl Ha pelueHus apOuTPOB No npasuiam NepBoi MHcTaHuuK). B cyne
«BenomocTtam» ckasanu, 4To Aeno noka paccmarpusaetca. o cnosam MarHyca Ctanmapkepa 13 weeackoro opuca
Baker & McKenzie, osHakomuBLLIEroca ¢ anennauuei, Poccus xanyeTtca, B YaCTHOCTH, HA TO, YTO apBUTPBI
NPEBbLICUITM CBOW MOSTHOMOYMSA, TaK Kak He MOrfIM UccneaoBaTh Bonpock! HanoroobnoxeHuna FKOKOCa B Poccuun. A
TaKke cyAbW COBEPLLMM NpoLeaypHYto ownBKy, oTHecH Bpems AokasbiBaHWA Ha Poccuitckyto denepalumto.

HeyanBuTeneHO, 4TO, HECMOTPA Ha 3HAYMTENIbHOE COKpaLLeHne KoMneHcauyuu, Poccua npogonxaeT ocnapusarb
peLueHne, roBopuT PaykoB, BeAb OHO HOCUT MPeLEeAEeHTHbIN XxapakTep AnA CMOPOoB MO COrlalleHUaM O 3aluuTe
MHBECTULMI. TOT e CTOKrONbMCKMIA apbUTpax ceityac paccMmaTpuBaeT UCK OT CEMMU UCMAHCKUX MHBECTPOHAOB —
nepxateneit ADR FOKOCa, nHtepechl koTopkix npeactasnsaeT Renta 4 S.V.S.A. (pasvep Tpe6oBaHuit He
packpbiBaeTcA), 3ameyaeT oH. PaHee topdupma Covington & Burling ouernnna notepm nieectopos FOKOCa B
CTpaHax, KoTopble UMEetoT ABYCTOPOHHME AoroBopbl ¢ Poccuent o 3awute nHeectuumi, 6onee yem B $10 mnpa.

PelleHne oaHWXx apBUTPOB He MMEEeT NPeLeAeHTHOro 3HauYeH!A AN APYrvX, HO Ha NPaKTWKe OKasbiBaeT CepbesHoe
BRUAHWE, roBopuT XBanewn. Mpuyem He TOSbKO AnfA CNOPOB N0 ABYCTOPOHHWM COrNalleHWAM O 3aLluTe UHBECTULUH,
HO W, HanpuMep, No SHepreTuyeckon xapTuu, fodaenAeT oH. Mck RosinvestCo Kak pas cobupanuck UCnosnb3oBaTth
AN cosaHuA npeleaeHTa, npeawecteoBasluero ucky GML, 6biBLuero ocHoBHoro akuynoHepa KOKOCa, k Poccuu B
MocToAHHbIN TpeTelckuit cya B [aare, 3HaeT OvnTpuit Fononobos., naptHep Gololobov & Partners u 6biBLLKIA
rnasHbli topucT KOKOCa. GML TpebyeT $50 Mnpa KoMneHcalmi 3a KOHPUCKaL U0 aKTUBOB HAa OCHOBE
OHepreTuueckon xaptum EC.
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