Makpoutoruroga  Manblif 06MenHbIif GusHec
I'neyunnucs 6ankupbl  Ckaupan «[pywba»

OUHAHC.

19 pexaGps 2005 — B sHBapA 2006 MpotheccnoHanbHbIN B3rNsg Ha geHbrM

[NIOPTDEJIbHbIE
MEHE[DKEPb|

RRHEIIER RMpEKTOR TNERHbIA

FEOOTanEHER ¥igas
YRpABARDWAR YE «Tpofia Quanors napTHer UFG Aszet Managemant Prosperity Capital Manggement HERONHITANEHEIE IWOEKTOD KOMTIHER
3 Hermitape Capital Management
- o -

i i

™ &

AMpEKTOR D H i : Fnaez
MEBECTRUMAN YK «Peeccant Kanutans E{Famﬂu AOETPEALHER MEHEIKED TOPTHRENbHLH MEHEDKED MHBECTRUNOHHETD VDaANaKEA,

ARbifa-kanuTan=

=
L L 3

YK =Ansda-KarmTan= ELie- npeannznt Y& <0RE MeisscaenT=

gnpasnanmﬁ [ YRPERIRDLME NOPTERLHEIR
,. ﬁPTHEF' Diarrend Age Capital MEHEN R8N YIOZBRAK
wisors L0 TpednUKTOBRIMA DRepaLMAnee Hermitage
Capital Management #a puwnxe akimi

axTiaama T oY pancu



«My6nuynblii track record — e AUHCTBEHHbIN
KpUTepun OLEHKW yNpasnAloLLero»

- KakuM MaKCHMAIbHBIM KOJHYECTBOM AKTHBOB BaM J10-
BO/JH/JIOCH YIIPABIATH!

- 31,5 mapa - B honge «IpMUTAEK>,

- Bame camoe 6oabInoe npodeccHOHATbHOE JOCTHIKEHHE?

- Coszganue COOCTBEHHOM YIIPABIAIOIEH KOMITAHUH U 3d-
yCK XeK-(poH/a. Ero HHBECTHIIHOHHYIO CTPATETHIO HE TODOICH
HA3BATh VHUKAABHOM, 4 KOHCTPYKLHIO NOPTQEns — He UMEmen
AHATOTOB H4 PhIHKax cTpan CHL

- CaMBIFl GOJBIION MIPOKOT?

- Hepocraroynas TUKBHAALMA AKTUBOB (DOHIA «IPMHUTAK>
¢ nuKa peiaka 1997 go gua 1998 rojia. I1o nyri BHH3 BHIIUTH B ICHB-
rH TOMBKO HA 40%, X0TA MOKHO 6b110 6B H Hoabmre. [ToMenranu
CTPYKTYPHBIE OIPAHHYEHHA PHIHKA TEX JIET H MHBECTHIHOHHOM
crpaTeruy (oHAA, KOTOPAs TUMHTHPYET JT0/H0 ICHEKHBIX CPEICTB
H JIeJa€T HEBO3MOKHOM «KOpoTKHE» npoaaxu. B Diamond Age
Russia Fund sTux orpanuuenuii Her.

- Bamu 1nunsie npodeccuonaIbHbIe IPaBHIa?

- Bcerga crpykTypupoBaTh OTHOMEHHA € KIHEHTAMM TAK,
4TOObI OHH HE BXOJM/IN B KOH(IHKT C HHTEPECAMH MEHEIKEPOB
VIIPABIAKILEH KOMITAHHH.

- KakoBpl KpHTEPHH OLEHKH NPodeccHOHAIbHOTO (hoH -
MeHeaxepa?

- besycnosno - track record, To €CTb OCAYKHOIE CITUCOK, €T0
NPOTAKEHHOCTD BO BPEMEHH U NYOIHYHOCTD. TTybinynpit track
record - COIHHCTBCHHAA MEKRIVHAPOIHO-MIPU3HAHHAA TJIABHAA
.\IEI)‘A H3IMCPCHHA YCIICXA. }'"HDZJB,'ICH}IE YACTHBIMH OTACIBHBIMH
HHBECTHIIMOHHBIMH NOPTQEIAMH, PE3YILTATE KOTOPOIO HE CO-
001IAI0TCA B IMOOATBHBIX HHOOPMALMOHHBIX CHCTEMAX (HAPH-
mep, Bloomberg), He ABaA0TCA ySIHYHONA HCTOPHEE, BEIb YCIIEX
TAKOTO YIPAB/IAIOIETO HEBO3MOKHO [IPOBEPUTH U OLIEHHTE,

- Kak Mo:xHO cTaTh npodeccnoHanbubIM (HOHI-MEHeTxKe-
pom?

- Jlng atoro HeoOX0JUMO MHOTO H JIOJI0 VYHTBCH, d TTOTOM
NpUHOOPETATh MPAKTHYECKH I OIIBIT, H HOITOMY HEJIB3A CTATh TAKO-
BBIM B «HEJAJNIEKOH MEPCIEKTHBE» €CIH TOJIBKO PAHEE YEJ0BEK
npoecCHOHAIbHO HE 3aHUMAICA (DPMHAHCOBBIMH PHIHKAMH. He-
00XOAMMO I HAYA/1d HAVMHTBCSA BCEM CMOCO0AM OICHKH (hH-
HAHCOBBIX HHCTPYMEHTOB, YEMY VUAT B IIKOJAX OM3HECA M HEKO-
TOPBIX IPYTHX Y4EOHBIX 3ABEICHIAX.

- Y10 HOCOBETYETE HAUHHAIUIHM HHBECTOpaM?

- ECJIH BBl HHYETrQ He 3HAETE O (DMHAHCOBBIX PBIHKAX, TO H4-
YHHANTE HHBECTUPOBATE C CYMMBI, KOTOPYIO CMOKETE cede 03B0-
JUTh HOTHOCTBE) MOTEPATh, C TAKUM GOJNBIIUM 321ACOM 110 BO3-
MOKHOH OTPHIIATEILHOH JOXOAHOCTH Y BaC OVIET BPEMA BRIYYUTD
OCHOBHBIC NIPABH/IA MHBECTHPOBAHM X0Ts Obl 110 yuebuukam. Ko-
I71d CTAHETE Y/KE HE COBCEM HAYMHAIOUIMM MHBECTOPOM, V BAC OC-
TAHYTCA T€ JE€HBIH, KOTOPBIE Bbl HE YCIEAH MOTEPSTD, I 1A/Tb-
HEMIIEro HHBECTHPOBAHUA. W 3/1eCh BallM MAaHChl 6yIVT BhIIIE,
4eM IPH UTPE B PYAETKY. ECIM Bbl HAYMHAETE BKIA/BIBATh JEHBIH
B [IAE€BbIE HHBECTHLMOHHbIE (POHIBL HIIH X€LK-(DOHIBL, TO IIPOBE-
JHTE TOCTATOYHO BPEMEHH ¢ KAXK/IbIM U3 MEHEKEPOB U [IOIVUHTE
JOCTATOYHO HH(OPMALIMH OT HUX 11O MHBECTHIHOHHOM 11E/H,
CTPATETHH, KOHCTPVKUMH NOPTQENA, HOMHTEPECYATECh X MYG-
JHYHBIM track-record.

C/TABA PABUHOBUM,

ynpasnawwmi naptHep Diamond Age Capital Advisors Ltd.

Ponunca: 8 1966 rony 8 leHuHrpane.

Lkona: OKOHYMN aHrANRCKYIO WKOMY C XOPOWWMI 1t OTAWYHBIMI OLEH-
kamu (Oe3 3010T0R Meaanu, Ho 1t Ge3 TPOEK), XYOOXKECTBEHHYH WKOMY
Mo KNaccy pUCYHKa W XWBoONWCcK. YemMnuoH WKonsl no cTpensie. Ynex
XOKKeHOM KOMaHbl MUKPOpPaioHa.

CemeiiHOE NONOXEHMNE: KEHAT.

[leTu: noka Het.

Mpoxueaet: Ha PpyH3EHCKON HAaDEPEKHON B KBAPTUPE NNOWAALID
100 KB. METPOB, 3aKAHYMBAET PEKDHCTPY KUK KBAPTUPLI B CaHkT MNeTep-
Gypre nnowansto 330 KB. METPOB.

BoguT: GoNbWORA mxun 1 CHNTAeT Takol asTomoOune Hanbonee noaxo-
nAwWnM gna Mocksbl 8 Ni0ObIX NOTOAHbIX YCNOBUAX.

YBneveHua: HenpoeccnoHanbHoe YBNeYeHe BENOCHNeaHLIM CNOPTOM
C [ETCTBA NPOLONKAETCA NO CEA AEHb, KPYTNBIN FOA, NPAKTUHECKy B N00y10
norogy. KonnekumoHpyeT Npon3BeeHinaA KNacch4eckoi my3asiki Ha CD
1 DVD. XKeHa KonnekUNOHNWPYET aHTVKBAPUAT B Pa3yMHbIX KOMWHECTBaXx.
CekTop cneunanusaunm: NopTentbHbLIE MHBECTULNN, XedXK-hOHMLI.

KPATKAA BUOTPADUA. B 1988 rogy 3akos4mn NeHNHrPanckini anekT-
DOTEXHUYECKWA WHCTMTYT CBA3KM WM. BoHY-Epyesuya (ceiivac — CaHkT-
MeTepOyprekuii yHUBEPCHTET TenekommyHuKkaumni). G 1989 no 1994 rop
paGoTan B PANE TENEKOMMYHWKALWMOHHbLIX KomnaHmi Holo-lopka.
B 1996 rony nony4un gunnom MBA (cneuwann3auna 8 huHaHcax 1 me-
*nyHaponHom Guarece) Wxonel 6uakeca Hulo-Mopkckoro yHusepcuTera
(New York University Stern School of Business). C 1996 no 2000 rog
g Hermitage Capital Management 2aHuman no3uLMig aCCUCTEHTA YNpaB-
NAOLEro nopTdenem 1 rNasHoro Tpeinepa onpa «3pmutaxs. Mocne
nepewen B «Pexeccanc Kanutan» Ha NOCT rnassl feNapTamexTa ynpas-
neHua aktueamu. C 2001 no 2003 rog pabotan B8 MOM-Gawnke
1 MCM Capital Advisors Limited — 3aHuman nocT ynpaBnAwWero anpex-
Topa i rnaesl hoHna MCM Russia Equity Fund. B 2004 roay cozpan cob-
CTEEHHYI0 ynpasnawwyi komnanuio Diamond Age Capital Advisors
Limited, ABNABTCA yNpasnAnWAM NapTHepOM 1 rnasoi doHna Diamond
Age Russia Fund.
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