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. AkobawwBunu:

Hoporne gpy3bsi, gobpoe ytpo! Cnacnbo BceM, KTO NPUCOEANHUIICA K HaLlemy
APYXXeCKOMY U, 9 Aymato, AOCTaTOMHO NEePCNEKTUBHOMY B 3TO TSHKENoe BpeMs
ananory. Y Hac BCeX HanpshKeHHbIN rpaduk, yTpom yxe bbinun 3aBTpaku, Kakue-
To BcTpeun. CerogHsLWHAS cuTyaumsa npmusbiBaeT HAc K TOMy, YTOBbl HaxoAuTb
obwmn a3blk, 3TO camMoe rnaBHoe. EcCTb Bewy, BbI3blBAOWME HEKOTOPOE
HanpsbkeHne ¢ obenx CTOPOH, U puTopuka nopon GbiBaeT 4OCTAaTOYHO rpybon.
Takoro He 6bi10 gaxe BO BpemeHa CoBetckoro Coto3a. OTo Hac 6ecnokouT.
[maBHOe — HayuMTbCsd, BO-NMEpBbIX, APYyr Apyra Teprnetb, a BO-BTOPbIX,
CcOTpygHu4aTb U nobuTtb. 3emMnda y Hac ogHa, ee HEMHOro, U 51 He Aymato, YTo
BCEM HaM UNKM XoTa Obl YacTM M3 HAC XBATUT KOCMMYECKUX Kopabrien, 4ToObl
OTNPaBUTbCA Ha Haw O6nvXkanwuim ChyTHUK, KOTOPbIA, KOHEYHO, HaxoauTcs
COBCEM Heganeko, Ho aTMocdepy, NMPUrOAHYHO OS5 BbDKMBAHUS, Mbl MOKa TaM He
co3pgann. Kak uneH 6musHec-coobuecTtBa, s xoTen 6bl NpM3BaTh PyKOBOAUTENEN
N nogen, KoTopble NPUHMMAKT PELLEeHUs, NepeHecTn BCe BOMPOCHI, KOTOpble
CEeroaHs HenoAdpracTHbI peleHnto, Ha onpeaeneHHbln nepuon BpemeHn. Moxet
OblTb, HEKOTOpble CUTyauuMnm CTOUNO Obl «3aMOpO3UTb» Adaxe aAna Oyaywimnx
NOKOMEHUN, AaTb BO3MOXHOCTb pewunTb Ux Hawum getam. OHM nx TOYHO peluaTt
N He ByayT Hac HasblBaTb rMynNbIMKA CTapuMKkaMu, KOTopble gourpanuck. naBHoe
He gourpatbcd. KOHEYHO, MOXHO rpO3UTbCA KONMMYECTBOM aTOMHbIX ©60MO, HO
370 B6onbLUaga rnynocTb, NOTOMY YTO 3TO NyTb B HUKyAA.

Ha ®opym npmuexano MHOro nwogen, oCOOeHHO M3-3a rpaHuLbl, KOTOpblE OYEHb
ONTUMUCTUYHO HACTpoeHbl. busHec BoobLE ONTUMUCTUYHO HACTPOEH, MOTOMY
4YTO NpeanpuHMMaTEnn BKNaabiBaOTCA, NpoaomkatT paboTaTb, U C KeM Obl 81 HX
BCTpeyancs — XoTb ¢ noabMu mn3 EBponbl, xoTb n3 CLIA, — a Habnogan
TONbKO YNbIOKM pagoCTU, HUKAKMX OCTPbIX obCyxaeHun. [axe kaHagubl K Ham
cerogHs npuexanu.

Bonbwoe cnacnbo Bcem 3a TO, YTO BCE XOTAT HAWTM BbIXOA M3 CO3AaBLUEroCs

nonoxeHus. [axe BO BpemeHa Kapubckoro kpusmca He 6bIo  Takown



HanpsHKeHHOCTU B puTOpuKe. bbina HanpsXXeHHOCTb KOHKpeTHas, usndeckas,
HO B pUTOpuKe ee He Bbino. Tak YTo s HagewcChb, YTO Mbl cobpanucb Ans TOro,
4yTOBbl BHECTM XOTA Obl Manyw nenty WU COBUHYTb MbICAW MO4eNn, KoTopble
NPUHUMaOT peweHnd. Hago gatb MM BO3MOXHOCTb OMOMHUTLCA U HaWTU
NpaBuUbHbIN BbIXOA U3 CRIOXMBLUENCS cuTyaumu. Elle pas orpomHoe cnacubo!

Xoyy npegocTtaBUTbL CIrIOBO MOeMy ToBapuwy W cosegyliemy Anekcucy
PoassHko. [laBante HayHeM. Y Hac HEMHOro BpeMeHW, BCEero no Tpu MUHYTHI,

BCE OOJIKHbI BblICKa3aTbCA, N elle HYXXHO OCTaBUTb BpeMA Ha o6cy>+<,u,eH|Ae.

A. PoassiHko:

Cnacunbo, Jasua!

Thank you. Our topic today is ‘Russia—North America: New Challenges and
Strategies for Business Cooperation’. There are lots of challenges. That is clear.
And there have to be some amendments to the old strategies. That is for sure.
But | think that we are seeing some of that. | have been asked this question a lot
in interviews over the last two days: what level of participation are we seeing this
year? Is there an active campaign underway from your political side asking you
not to participate? And the answer to both of those questions is that the level is
higher; there is more participation this year than last year; the level of the
participants is higher; there are more senior US-based executives, North
American executives who are here this year; and there is less pressure from the
government and more of an understanding that our business ties are important to
preserve, and it is important for business people to get together to keep those
ties open. The officials are being official, and so they are not here, from the US
side, but the businesspeople are here, and there is understanding. | think there is
participation on the Russian side for that participation, and understanding on the
US side that that is necessary and probably a good thing. So there are some
glimmers of hope in terms of our relationship, and if the last half of last year was

dominated at the American Chamber of Commerce by concerns about what the



sanctions meant, what the freedom of action was under the new circumstances,
then the first half of this year, the last six months, sanctions have been more
stable. People understand them better; they understand that their business can
go on and does go on, and they have made the adjustments they need to make.
The first half of this year has been devoted much more to our work with the
Russian Government on some of the legislative initiatives that, | think, if any of
you heard Alexey Kudrin speak yesterday, he described as a generator of
legislation gone mad that spits out ideas that are inconsistent with an improved
investment climate. So our job is to advise and help improve this investment
climate. | think we are happy to do that work much more than the work that we
did in the last half of last year on sanctions, and | can only join with David’'s
sentiment that we should not screw up. This is too serious to leave our children
with a problem of our making. | certainly hope the diplomats redouble their
efforts, do a good job, and come to a solution to the geopolitical tensions that
keep good business from getting done. And with that, let us ask all the panellists
to speak. If we keep to three minutes, then we will have a chance for some of the
other participants in the front row to join in a Q and A discussion. So with that,
maybe | will start with my colleague from the US—Russia Business Council, Dan

Russell.

D. Russell:

Thank you, Alex, and I think at the beginning of the panel, | would like to take a
strategic step back from all the issues we have been talking about and try to look
a little beyond that, to sort of set the stage for our discussion this morning.
Obviously, the economic downturn and the sanctions have affected all
businesses in Russia, both international and domestic. That said, | think to have
a real appreciation of where we are and where we might go, | think you have got
to take a step back, and I think the practical approach that business brings to a

lot of issues is instructive. When | look at the membership of our Council, | think it



is important to realize that most of the members invested in the Russian market
before 1998. Everybody was in the market by 2008. So you have got to think
about how long they have been here. | think these companies (by their actions,
not their words) have demonstrated a long-term commitment to this market, to
their partners, to their customers, to their employees in Russia. And they are
here to stay. They have survived previous economic downturns, and they will
survive this one. The nature of this crisis is different, but | think at the end, we will
get through it. Everybody has looked at the very difficult economic circumstances
and things that have happened, and | just offer three things that have happened
over the last six months that | think are an interesting insight into this. These are
all deals involving American companies in Russia, and new investments. At the
end of last year, a large American company bought the third largest
pharmaceutical company in Russia. This spring, one of our automobile
manufacturers bought out its joint venture partner, and is now all in the Russian
market. One of the largest US oil services companies is negotiating to buy the
largest private Russian drilling company. Obviously, these three companies are
making strategic decisions about not where the market is today, but where they
think it is going to be in the future. And | do not think that we should also lose
track of the fact that trade and investment over the past few years have become
more of a two-way street. In the US—Russia Business Council, we also have
Russian members. They have made strategic decisions about the American
market, and, by the way, some of them are doing pretty well there. So | think that
there is no question that if you look at the trade volume between the United
States and Russia, and the size of the economies, you are going to say that this
economic relationship is really under-evolved. Okay, but if you look at it in a
different way, the potential is untapped, in part because of the political
relationship we had in the 20" century. | think there is still a good future here,
because the underlying things have not changed. Russia has superb human

capital and unmatched human resources. America has the technology and the



capital to help develop those resources and turn this into the proverbial win—win.
Beyond that, just making money, | think commercial ties are really important,
because they are ties that bind; they are real ties between peoples. | think if you
look at where you are going to have lasting ties between Russians and
Americans, clearly the political relationship is not going to take us where we want
to go, so business might be a big help in that effort. To sort of return to the theme
that my friend David lakobachuvili really started with, in 10 or 20 years, we are
going to know if the right decisions were made, and if we are in a better place
than we are now. | just hope that in the process we do not exhaust all other

options first. Thank you.

. AkobawBunu:

Cnacnbo, [sHmen! Kak nokasbiBalOT MCTOpUSi M MpakTuka, Ou3Hec Bcerga
aobuBancs 0Gonee 3HauYUTENbHbIX pPeE3ynbTaToB, 4YeM nbble aunnomaTbl U
nobaa Bnactb B OTHOLWEHMAX Mexgy cobon. [dasante ©Oygem K aTomy
cTpeMuTbca. A xody npenoctaBuTb cnoBo Baneputo [paraHoBy, npesvgeHTy

«ABTOTOpP XONAuHra».

B. paraHoB:

Bonblwoe cnacmnbo, laBua, rocnognH PoassiHko, konnerun!

oo Hasag s o4eHb ONTUMUCTMYHO FOBOpPWUST Ha Hawem dPopyme O TOM, YTO
CaHKLUUM — 3TO aTtaBM3M MPOLLSIOro U YTO 3TOT MHCTPYMEHT CKOPO cebd N3XKMBET,
MNOCKOMbKY WU NOSIUTUKA, U gunnomMatbl, 1 GBU3HEC NOMMYT BCKO MX TWETHOCTb, N6o
OTBETCTBEHHOCTb Nepen HaeMHbIMU paboTHMKAMKN U UX CEMbSIMW, a Takke nepea
coumnanbHbiM CaMO4YyBCTBMEM ropasgo BaxHee. A  BbIHYXOEH MpusHaTb
NOCMELUHOCTb CBOMX 3a8BMEHUIN rOAWYHON OABHOCTU:. HUYEro XOpOoLUEero rnoka He
npousdowrnio. bonee Toro, Kak BMAHO, BHELUHEMNONUTMYECKAA 3ScKanauus
npoaosmkaetTcs U o4YeHb MewaeT. A cornaceH ¢ ANEKCMCOM B TOM, 4TO

aunnnomMmatbl W MNONMUTUKNA  OOJDKHbl  nydlle pa6OTaTb M 4YTO OHU OYeHb



OTBETCTBEHHblE. f MOry 9TO nNOATBEPOMTb, S TOoXe cTapancsa 6biTb
OTBETCTBEHHbIM Ha rOCyAapCTBEHHOM MOCTY, HO OO TEX MNOp, Noka He Obin
CBA3aH paMKaMu MOJSIMTKOPPEKTHOCTU MO OTHOLIEHUKD K TeM, KTO NpuUHUMaeT
peweHnsa, a 9To napflaMeHTbl, B HaAWMX CTpaHaxX OYeHb 4acTOo — MNpPe3ngeHTbl
Unn npemMbepbl, B 3aBUCUMOCTU OT (PopMbl NpasBrieHns. MHe nokasanocb, 4YTo
OusHec yTpaumBaeT cBoe BnuAHWEe, Bce 6ornee noacTpamBasicb Nog
MNONUTMYECKYD NO3unumnio. BuMsHec MOXHO MOHATb, OH 0643aH cnegoBaTtb
napagurme. llepcoHbl MNuM opraHu3auun, HageneHHble BbICLUEN BNacTbio, —
Oyab TO NapnamMmeHT UnNn NPe3naEHT, NPeMbEP — HECYT OTBETCTBEHHOCTb Nepen
o0LLecTBOM, U MHOTAA CrydYaeTCsd, YTO NOSINTUKA OKa3blBAaETCH BbIlLEe SKOHOMUKMW.
OpHako MHe KaxeTcsl, YTo B OoTHoweHusax Poccun n CLUA 3710 He TOT cnyyan u
He To Bpems. A ybexaeH B 6naropasymMmm BCEX CEKTOPOB BNUSHUA, OT MNOSNUTUKK
A0 Ou3Heca, pa3Be YTO HaM HYXXHO YABOWUTb WU YTPOUTb CBOE BrivsiHWE. Mbl
MOXEM AeniaTb 3TO HAaCTOMYMBO, agBoOKaTMPYS, UMeSA Ha pykax GuaHec-nnaHbl,
0B0oCHOBaHMA CO34aHUA HOBbIX pabovnmx MecT, 0BOCHOBaHWA WHBECTULIUMN,
000OCHOBaHMA (pakTopoB, KOTOPble MOMOralT BfacTuU ynpaBnsaTb CTpaHamu u
obuiecTBamn. Haw o4veHb TSKenbI NpMMep NoKasbiBaeT, YTO Ha40 HEMEASIEHHO
HaBepcTaTb YMyLEeHHOe NONUTUKAMKU U PYKOBOAUTENSAMU, N BU3HEC OOIMKEH Ha
3TO NOBMMATL. Hawwnm uHBECTUUMM ynann B YeTbipe pasa, OAMH M3 HalmX
OCHOBHbIX aMepUKaHCKMX MapTHEPOB ObiNl BbIHYXOEH MNpUCNyLWaTbCsa K Bone
cBoero npasutenbctBa. He 6ygy nykaBuTb, 3KOHOMUYECKME (OAKTOPbI,
©e3ycnoBHO, NPUCYTCTBOBaNN: NageHWe paHka, yxyAdlleHue cuTyauum chnpoca.
OpaHako NonMTUKa OYEeHb CUITbHO BIiMsiNa HA 9KOHOMMKY, @ 9KOHOMMKA HE Morna
npeogoneTb NonMTu4eckne dapbepsbl.

UTto B aTON cuTyauum genatb? Bo-nepBbiX, COXPaHATb CMOKOUCTBUE. BO-BTOPLIX,
MHOro paboTtaTtb 1 NbITaTbCA HE NOACTPaMBaTLCA NOA NOBECTKY AHS, @ BNUATbL Ha
Hee. Y MeHS Takoe BnevaTneHue, YTo nuaepbl CTpaH N UCTEONULMEHT XayT OT
Hac 6onee HacTonymBon paboTbl. MHe goBenocb pabotaTb B kKomuccum fop—

YepHOMbIPANH, U S MOMHIO, YTO B €€ OrpoOMHOM MepeyvyHe BOMpoCOB Obinu



BOMPOCHI NOE0norM3MpoBaHHble U BHE naeonormm. Te Bonpockl, KOTopble Obinu
BHE MOEO0NOrMm, pellanmcb o4eHb BbICTPO, KOHCTPYKTUBHO M XOPOLLO.

Y MeHsi ecTb ABa npegnoxeHus. MoxeT ObiTb, Bbl MEHSA nogaepxuTe. Y Hac
HWU3KMUI YPOBEHb COBMECTHbIX Success stories — He TONbKO M3-3a NOSIMTUKK, HO U
NOTOMY, YTO aMepUKaHO-POCCUNCKOE COTPYAHMYECTBO B LIESIOM HE OTMEYEHO
3axBaTbIBaOLWMMK NpuMepamMm B BusHece, 3a UCKNIYEHNEM KOCMOCa, aBuauum
n aHepreTukn. Buepa n nosaByepa Ha naHenax dopyma nuaepbl 06LWECTBEHHOIO
MHEHUSA, K YMCITy KOTOPbIX S OTHOLY WM MWHUCTPOB, W AenyTaTtoB, U Nuaepos
Ou3Heca, roBopunn O TOM, YTO Manbii U cpeaHun BGusHec ondaATb okasarcs B
XBOCTe. OTO npaeAa, U s pasgensat TpeBory rocrnoxun HabuynnuHon, kotopas
BYEpa Ha OOHOM M3 nNaHenewn ckasana, YTo HeobxoaAMMO ONsATb NOCMOTPETL, YTO
HYXXHO caenaTtb. S 3TO noarBep)gatw. HecmoTpsa Ha To, YTO OOOpPOT Hawewn
KOMMaHUM COCTaBNSET HECKOSTbKO MUNNMapA0B €BPO B rof, 1 cyMTato, YTO Mbl HE
KPYnHbIA OU3HEC, HO O4YeHb BAUAKOWMIA Ha permoH — KanuHuHrpagcKkyro
obnacte. Mbl sBRsiemMcsi rnaBHbIM HanoronnaTefbWMKOM W BIUSIEM Ha
MaKpO3KOHOMWYECKOE MOSIOKEHME B 3TOM pPErMOHE, a KpoOMEe TOro Mbl
reHepmpyem 250-300 komnaHuM Manoro u cpegHero 6usHeca. B Hawen
cuTyaummn 6onblion Gu3HecC BbPKMBET OaXe B YCMOBUSAX acKanaumm, OH CMOXET
aoroBopuTtbca ¢ agMuHuctpaumsamm CLUA 1 Poccumn, noToMy YTO LeHa yTpaTbl
KNoYeBbiX OM3HECOB CNULWIKOM BbiCOKA. A K KOMY MOMOET XanoBaTbCA Ha
MNONMUTMYECKYHD CUTyauulo Manbli 1 cpegHuin 6usHec? MHe kaxeTcsl, Hawa
CeKUMsi MOXeT NOBMANATbL U Ha 3TO. B KOHLEe KOHLUOB, HECMOTPSA Ha MOW BO3pacT,
S1 04€eHb ONTUMUCTUYHO CMOTPIO Ha 3Ty CUTYyaLMIo.

HaBung, s xouy Teb6s noggepxaTb. HA, KOHEYHO Xe, HEe XO4y, YTOObl MOM BHYKM
NoKasblBanu Ha Hac nanbLeM, U 9 YBEPEH, YTO Mbl UICNPaBMM CUTYaLUIO N OYEHb

CUJTbHO ee npogBnHeM B MNMpaBuriibHOM HanpaBlieHUN. Bonblioe cnacmbo!



A. Poa3ssiHKo:

Cnacnbo. ¥ MeHA eCcTb OOMH KOMMEHTapuh HacdeT ceBepoaMepUKaHCKOro
ousHeca B Poccun. OH, KaK MHE KaxeTcsl, HeJOOLleHEeH, MOTOMY 4TO ecnu
MOCMOTPETb Ha CTaTUCTUKY [OBYCTOPOHHEW TOProBfiv U CTATUCTUKY NPSAMbIX
WHBECTULNKN, KOTOPbIE NepeceKkany aMepukaHCKyH rpaHuuy no HamnpasSieHUo K
Poccuun, To okaxeTcd, 4TO 3TU UMdpPbl O4YeHb Manbl. YTo KacaeTca npumepa,
koTopbin Bbl npuBoamnu, — yxoga aBTOKOHUepHa GM, — g BcTpeTuncsa c
HEMELIKMM KOMMepYyeckMMm aTTawe, U oH ckasan: «Mebl, N'epmaHng, noctpaganu
OT 3TOoro yxoga ropasgo 6onblwe Amepuku». [Jeno B ToOM, 4YTO Hambonbluas
yacTb Toprosnm GM wna u3 N'epmaHnn, n3 Espornbl. O4eHb MHOMME UHBECTULMMN,
caenaHHble ceBepoaMepUKaHCKMM BM3HECOM, AenarTcsa U3 gpyrnx pPUCOnKLMN.
Moatomy oHuM nosBnswTca B cratuctuke CLUA, M 31O 4acto npmBOoauT K
HenpasUITbHOMY NONIUTUYECKOMY pacyeTy TOro, KakoBO 3HayeHue 3Toro busHeca
ans Poccun. OHO yacTo ropasgo 6onblue, YemM KaxeTcs. A Tenepb 9 nonpoLuy

BbICTYyNUTb [xoHa Bopusa. The floor is yours.

J. Wories:

Thank you, Alexis. | am John Wories, and we have had operations here in
Russia since 2006. We probably fit that definition of a smaller success story. It is
a bearing manufacturer, EPK Brenco, that we partnered with to bring new
technology into Russia as it related to freight cars. By doing so, we were hoping
that the emerging new car production for the heavier axle loads would mature,
and we are faced with, of course, a declining economy and that resulted in fewer
cars and many challenges now on the geopolitical front. Taking a step back, it is
all about communications and relationships with your partners, and | can attest
that our experience with our partners here has been nothing less than exemplary.
We have been able to work through financial challenges, where both of us had to
address the currency situation. We had several meetings and we were able to

accomplish that. Secondly, the demand here was just a fraction of what we had



built the plant for, so when we took a look, we said to ourselves, “What are some
solutions? We have a political setting that is what it is, but on the business front,
we must still speak to those issues.” So what we looked at, and have been able
to successfully implement in a fairly short window — six months, to be specific — is
to turn that production operation from focused on purely Russia to a new market,
and now we will be exporting in the autumn. We should be at full production by
the autumn or the end of the year, and now we have a plan. That is a type of
solution. | echo a few of the comments by my colleagues about being able to
step up work with your partners, being able to communicate, and communication
can solve problems. We have the geopolitical situation, and we believe it will be
another few years before we are able to navigate through that. | am glad to report
that at least from our experience, on a small level with a lot grander plans in the
future, we are very, very pleased with the performance to date — and in relation to
what specifically we can look to from the government in terms of assistance and
areas of cooperation, and they are not unique to Russia. Candidly, once you
have embraced this new technology, which is transforming and allowing you to
move a lot more freight with a lot fewer cars, and obsoleting a lot of the older
technology — what is not unique is that the ones who own the older technology do
not want to let go of it, because they have investments in it. The ones who are
introducing the new technology want legislation to help them encourage the new.
That is true whether it is North America, China, or Russia. So we have been
encouraged, in the last two days, listening to the leadership and trying to find out
how you embrace both of those agendas. That is not by walking away from the
fleet that is out there and has performed reasonably well. Even though it is an
ageing fleet, and new technology, as demonstrated by many of the presentations
in the last two days, must be embraced in order to be competitive on a global
basis. As far as indigenization and localization goes, | must admit, when they
hear ‘import substitution’, my colleagues in the United States get very nervous,

because that would suggest that, well, they are not really going to buy anything



from us, and at the end of the day, our investment there is lost. | would suggest
that there is a corollary to that, and that is export, which we are executing on. |
am hearing, at least — and | hope it is supported by policy, and maybe a little less
rhetoric, as it relates to not wanting to do business and import substitution — that
everything is localized so that we can stop doing business with those who have
not necessarily been supportive in the media, whether it is sanctions or other
terminology that you would like to use. So, if | could summarize, | would like to
suggest — and | firmly believe as the leader of our organization — that we have
been very successful on a small-scale basis. We have larger plans, and we
expect to execute an agreement this week with a large car-building facility, which
gives me cause to say we will continue to grow. And if you can keep those
communications and deal with the problems like currency and the geopolitical
issues, there can be a bright future. Challenging, yes, but no less challenging

than anywhere else in the world. Thank you.

D. lakobachvili:

Thank you; that was very important to listen to and to hear that business exists in
Russia that has a big future — big hopes at least. This is very important, and a
good example.

Cenyac s xoten ©Obl npegoctaBuTb cnoso AHatonuio KapaudnHckomy,

npe3sunaeHTty IBS Group.

A. KapauuHckum:

Cnacnbo, [HaeBumg! A npeacraBnsaw 4actb Ou3Heca, KOTOPbIA 3aHMMAaETCS
NHTENNeKTyanbHONn OesaTenbHoCTbio. B Hawen komnaHun paboTtatoT okono 20
TbICAY 4YerioBeK; OHW 3aHMMaloTCcs pas3paboTkon nporpaMmMHoro obecnedeHus,
HEKOTOpPbIMWN BeLLLlaMK, CBSA3aHHLIMW C MaTeMaTUKOW, Haykon N Tak ganee. MHe
KaXeTcsl, YTO Ha dOHE He O04YeHb MO3UTMBHOIO PasBUTUS CODbLITUIN BaXXHO

roBOpnTb O MNO3UTUBHbLIX ABJIEHUAX. A X0O4y CKa3aTb, 4YTO Mbl NpoAoJKaem



paboTaTb C aMepuKaHCKMMU KnneHTamu. MoxeT ObiTb, 3TO He Bcerga Tak
NPOCTO, Kak 6bINo B npeabiayline rogbl, HO CBSA3U, KOTOPbLIM yxe no 15 net, He
TaK MpoCTO paspywunTb. Hawwm NpoekTbl, B KOTOPblE BIIOXEHbI COTHU MUMIMOHOB
A0NapoB 1 C Halen CTOPOHbI, U CO CTOPOHbI HaLLMX aMepUKaHCKUX NapTHEPOB,
SABMAAIOTCA OYEHb AONTOCPOYHbIMU. Bedb HEBO3MOXHO, Hanpumep, OCTaHOBUTb
pa3paboTky camoneta. Mbl npogosmkaem pabotaTtb ¢ koprnopauuen Boeing, mMbl
OAMH N3 KPYNHENLLNX NAapTHEPOB 3TOM aBMACTPOUTESIbHOM KOMMaHUM B obnacTtu
NHTENNeKTyanbHbIX CEPBUCOB. Takne cepbe3Hble KOMMNaHUM BCE NOHMMALOT.

MHe KaxeTcs, 4YTO NoNUTUKa NPUXOAUT U YXOOUT, HO Mbl, KaK KTO-TO 30€eCb
ckasan, >XMBEM B MMUpPE OrpoOMHOW TexHonorndeckon pesonwoumn. Mup ctan
HaCTOSIbKO TEXHOSNOMMYEeCKN CIIOKEH WU COCTOMUT M3 HACTOJSIbKO pas3HblX KOMaHA,
KOTopble BnagewT pasHbiIMM  3HAHUAMW, YTO YXE€ HEeBO3MOXHO BCe
COCpeaoTounTb B 0QHOM cTpaHe. B Mupe HET HM ogHOWM CTpaHbl, KoTopas Obina
Obl B COCTOSIHMM cOCpenoTounTb Yy ceba BCe 3HaHMSA, BECb TEXHONOMMYECKUi
onbiT. B coBpeMEHHOM TExXHONOrM4YeckOM Mupe COTPyOHMYEeCTBO [faeT
BO3MOXHOCTb pacT BCEM, B TOM YMUCNE N HaM, U HALUUM CEBEPOAMEPMKAHCKUM
Konneram.

YcTtaHoBuBLIMECH ©anaHCbl BCErga HapyLllaltTCs: B KaKMX-TO 4YacTaX Mupa He
XBaTaeT MHXEHEePOoB, a B APYrMX 4acTax Mupa nx B U3ObITKE; B KAKUX-TO 4aCTAX
cBeTa He XBaTaeT Cbipbs, B APYrMx ero B n3bbiTke. Bce 9T0 no3sonsieT co3gaTtb
Bbonee cTabunbHYIO K, Kak MHE KaxeTcs, bonee 6esonacHyo cuctemy.

Mbl npogomkaem paboTaTb, Mbl HE NOTEPSANM NPAKTUYECKM HU OOHOrO KMUEHTA,
HW OoAHOro napTtHepa. A ewe pa3 xo4dy nobnarogaputb TakuMe KOMMaHWUW, Kak
Boeing, IBM, Microsoft, koTopble OEMOHCTPUPYIOT MYAPOCTb, MNOHMUMas, YTO
BpeEMSA BCE€ M3MEHWUT, a MHBECTUUMWU BblbpacbiBaTb 6eccMbicneHHo. U Takux
KOMNaHWMW, Kak Mbl, MHoro. 3gecb cuant Brnagummp Kynbumukun w3
«lMporpecctexa», KOTOPbIA 3aHMMAETCS HEMHOrO APYrMMu BeLLaMn, HO TOXe B
obnactm WHTennekTyanbHbIX CcepBucoB. Mbl nuwem nNporpamMmmbl,  OH

NPoOeKkTMpyeT camoneTbl. A Tak MOHMMa, YTO MEHsI Mo3Banu Kak pa3 Kak



NpeacTaBuUTENs HecblpbeBOro cektopa. B aTton obnactu Bcé npoponkaet
paboTartb.

Cnacubo!

. AkobawBunu:
bonblioe cnacnto, AHaTonuin. A Obl XoTen NpeaocTaBUTb COBO 3aMECTUTENNIO
MUHUCTPA 9KOHOMMYecKkoro passutus Poccunckon Odepepaunmn  Onery

domunueBy. Cnacnbo Bam 3a TO, YTO MPULLINKN, HECMOTPS Ha HanPsSKEHHbIN

rpadouk.

0. PomunueB:

Cnacubo! MHe xoTenocb 6bl 3aTPOHYTb HECKOMbKO acnekTtoB. A He 6yay gonro
BbICTynatb. Mbl, MMHUCTEPCTBO, OTBEYaloLLee 3a 9KOHOMMYECKOE pasBuUTUE, B
TOM 4Yucne 3a MHHOBaLMK, BUOMM MO AUHaMUKe, KoTopasa HabnogaeTcs cenyac B
TOProBO-3KOHOMUYECKOM COTPYOHMYECTBE, YTO 3TO COTPYAHMYECTBO Hayarno
«CxnonbiBaTbCAY», NPUYEeM AOCTaTtodHo ObicTpo. Ecnn 2014 rog B OTHOLWEHUM
AnHamukn Toprosnu ¢ CLUA noyemy-To okasancsa gaxe nydwe 2013 roga, 4To
OblNO OOCTATOMHO CTpPaHHO Ha dOHEe NONMUTUYECKNX COOLITUA, TO NepBbin
kBaptan 2015 roga nokasan pes3koe cokpaweHne — 20% nageHus no
OTHOWweHM K nepsomy kBapTtany 2014 roga, M 9T0 He MOXeT He
HacTopaxuBaTb. JTO rOBOPUT O TOM, 4YTO OM3HEC, KOTOpbIN rog Tepnen,
cTapancsd noHsTb, Kak pa3BMBaeTCa CUTyauusi, Hadan Tenepb NPUTOPMaKmBaTb,
B ONpeaesieHHON CTeneHn 3amopaxuBaTb OTHOLLUEHWUS, CMOTPeTb, YTO Oyaer
panble. Takaa cutyaund, 6e3ycnoBHO, He yCTpamBaeT B NEPBYIO ovyepeab cam
OusHec, oa 1 onsa rocyaapcTBa oHa He o4YeHb xopouwla. [1o npownoro roga 4 6bin
COKOOPAMHATOPOM POCCUNCKO-aMepPUKaAHCKOM paboyven rpynnbl N0 MHHOBALMUSIM.
Mbl OBa roga KponoTNMBO BbIiCTpavMBanu B3aMMOAEWCTBUE, KOTOPOro Ha TOT
MOMEHT 6bIfIo o4YeHb Mano. bbin oTaenbHble crnyvan, OTAEeSbHblE KPYMHble

TpaHCHaUMOHalIbHble KOMMaHWK1, KOTOpbIE C aMepMKaHCKOVI CTOPOHbI pa60Tan|/| B



Poccun, 1 HeckornbKo POCCUUACKUX KOMMaHWA, KoTopble paboTtanu B AMepuke.
Takon ypoBeHb CBA3WN CKa3blBAETCH HE TONbKO HA 3KOHOMWKE, HO U Ha MOJIUTUKE.
Korga HeT nnoTHOro B3aMMogencTBus Mexay obpasoBaTeflbHbIMU, HaY4YHbIMMU,
cTapTanoBCKMMKU  coobLuiecTBaMmn, MOMAUTUKA BbICTpanMBaeTCs COBCEM  MO-
apyromy. [naBHOe cenvac, Ha Haw B3rnsg, He MNoTepATb BO3HMKLUME CBA3M,
pasBmBaTb WX, HECMOTPA Ha BCe nonutudeckme neptypdbauun. Hawwm
COBCTBEHHbIE BHYTPEHHWE MMaHbl MO 3KOHOMUYECKOMY Pa3BUTUIO OOJTKHbI 3TOMY
nomoratb. B pamkax Ton paboTbl, KOTOpasa cenvac BeaeTcs, B paMmKax OCHOBHbIX
HanpasreHnn geatenbHocTn NpaBuTenbCcTBa, 3KCNOPTHOW CTpaTernm Mbl cendac
Oyoem 3HauuTenbHO HapalwmBaTb BCe, YTO CBSA3aHO C MOALEPXKKOW BbIxoda
POCCUNCKNX KOMMaHUN Ha 3apybexHble pbiHKKU: Ha pbiHkM EBponbl, CLUA, HOro-
BoctouHon n BoctouHon A3mnm. B 3TOM KOHTeKcTe OyayT pas3BuMBaTbCA YXe
nverwmecsa KoHTakTbl. Mbl  roToBbl WX CTUMYyNMpoBaTb, Mbl T[OTOBbI
B3aMMOOEeNCTBOBaTb C  3apybexHbiMM  Konfneramv Ha  npegmeTr  Tex
3aKoHoAaTemNbHbIX MHULMATUB, KOTOPblE UX TpeBOXaT, YToObl 9TV MHMLMATUBDI
He OKasblBanu LernpecCcuMBHONO BO3AEWUCTBUS Ha Halle TOProBO-9KOHOMWUYECKOe
B3ammogencteme. Mbl cnbllwumMMm 03abo4YyeHHOCTb MO MNoBOAY MPUHUMAEMOro
3aKkoHoOaTenbCTBa, WMHOr4a He [0 KOoHua npoaymMaHHoro. W poccumnckum
KOMMNaHNAM CTaHOBUTCA CHOXHO pabotatb B Poccum mn 3a pybexom, u
3apybexHbIM KOMMaHuaM CTaHOBUTCA Tshkenee pabortate B Poccun. 3pech
BaXHbl AManor u nocTosiHHOe nogaep)XaHue HopMarbHOro COoTpyaHUYecTBa Ha
ypoBHe OWM3HECOB, Ha YPOBHE HanNaKeHHbIX AEeSIOBbIX KOHTaKTOB. Ham o4eHb
HPaBUTCA TO, YTO NPOUCXOOUT B MHHOBALUWOHHOW cdepe, B NepBylo oyepedb B
cBA3N C npoekToM «CKONKOBO», KOTOPbIA NpOogosmkaeT pa3BmBaTbCs, HECMOTPS
Ha Bce neptypbauyuun. HanomHio, 4To « CKONMKOBO» M3HA4YarbHO Oblnl 4OCTATOYHO
XECTKO 3aBf3aH MMEHHO Ha pPOCCUMACKO-aMEPUKAHCKME OTHOLUEHUS, €ero
KntoYeBbIM NapTHepom siBndetcsa MIT, kntoyeBble nHQyCTpUanbHble 3apybeXHble
napTHepbl — Takke n3 CLUA. Mbl o4eHb paabl, YTO NpakTUYECKM BCe NapTHepbI

3TOro npoeKkTa COXpaHWUNM 3amHTepecoBaHHOCTb B HeM. MIT npogomkaet



COTPYAHUYECTBO. [NTaBHOE, YTO Te NPOEKTHbIE KOMMaHUN, KOTOPbIE MOSIBAAOTCS,
paboTatT ogHoBpeMeHHO n B Poccumn, n B CLUA, n B EBpone. Ham kaxeTtcs, aTo
NONOXUTENbHas TEHOAEHUMS, N HYXXHO, YTOBbl OHa pasBuBanacb. A gymaro, 4To
Torga BCe BOCCTaHOBUTCH, Bce OygeT npogomkarbca K oborogHoMy

YIIOBNETBOPEHMIO U HALLEro, U aMepuKaHCKoro, U KaHaackoro 6usHeca.

A. Poa3ssiHko:

Cnacunbo, Oner, 3a 6oapsLuyto peyb!

Now | would like to introduce Paul Rollinson. Paul is the CEO of Kinross Gold
Corporation, and before | let him speak, | have to say that if the US Government
last year was very active in discouraging participation, then the Canadian
Government was two or three times as active, and put a lot of pressure on
companies like Kinross. Kinross Gold has employees in Canada, but many more
employees in Russia than in Canada, and Paul attended the Forum last year,
despite the withering pressure, on the, | thought, very correct view that he could
not abandon that many of his employees in that important a market for his

company. So, Paul, welcome back, and the floor is yours.

P. Rollinson:

Thank you, Alexis, and thank you for that introduction. Yes, we do operate mines
all around the world. We operate in North America, South America, Africa, and,
of course, we have two mines in the Far East of Russia, where we employ
approximately 2,200 people. Those are very high-quality operations, and we are
very proud of our people, and we feel it is very important to be here to represent
our employees, our investors, and all of our stakeholders. So we are glad to be
here. | am also happy to say that this is our 20" anniversary of operating quite
successfully in Russia, so we are a strong advocate for doing business in Russia;
it has been a very good place for us. With respect to the question at hand today,

notwithstanding the political events and the resulting sanctions, our business —



again, | am happy to say — has remained completely unaffected. And so we are
running a business, and we are happy with our business, but if we are going to
enhance, grow our business, and get better, certainly we are going to need a
more normalized political environment in order to grow and enhance what we
already have. But my perspective today is really to focus on what we can control
as companies, and so from a company, a business perspective, | really have four
points | would like to make. And | believe we live these points. Number one: we
think it is very important to participate in business-to-business organizations. We
do it in Russia; we do it out of Russia. We are a member of the RSPP, we are
part of the Gold Producers Union, and it is a great forum for dialogue,
cooperation, and the exchange of ideas. We do that in-country, and we also do it
out of Russia. The second point: we avoid politics in all of our countries, but it is
absolutely essential that we have an engagement with government, and we have
found we have had a very good engagement here, particularly through functions
like the Foreign Investment Advisory Council, the FIAC. | have participated in
that; we find it to be a very constructive forum. We make suggestions; some of
our suggestions have been accepted and adopted. There is a big event annually
where we meet with the Prime Minister, but there are several working sessions
throughout the course of the year, and again, this all goes to enhancing
cooperation and idea flow. My third point, and this is very important to us as a
corporate culture, is community relations. We believe that in every country in
which we operate, giving back to the local community is the only way to do
business. We are in the very Far East of Russia, in Chukotka, and we have a lot
of strong community relations programmes, and a lot of that is centred on
educational programmes. These are educational programmes that are increasing
skills within a region that does not have a lot of opportunities, and that is a good
way to attract other businesses, by us helping build skilled labour in a remote
region. And then the last point | would make, and this is one that is near and dear

to my heart, is it is really about our youth. | would say it is really about



educational exchange. | think businesses can do more to help our young people,
whether it is students from North America studying in Russia, or students from
Russia studying in North America. | think if we can encourage that as
businesses, then that goes a long way to breaking down silos and isolationist
mentalities. | think the future is with the youth, and the more we can put our youth
together and encourage exchange, | think over the longer term — it is a longer-
term strategy — that will help. Again, as | say, we are businessmen, and my
strategy is to focus on where I think | can influence and make a difference. Thank

you.

A. Rodzianko:

Thank you very much, Paul. We have joining us now an important player in the
cooperation between North America, the world, and Russia, who was to be on
the panel, but because of conflicting commitments is in the front row. So | would

like Sergey Kravchenko to say a few words.

C. KpaBueHko:

Anekcuc, mbl B Poccumn, noatomy s 6yay roBoputb nNo-pycckun. bonbuoe cnacmnbo
3a TO, YTO NpuUrnacunn MeHs BbICTYNUTb. A XoTen ckasaTb, YTO caM (PaKT, YTo
Mbl MPOBOAMM CErodHs 3Ty nMaHenb, MeHs o4veHb pagyeT. [lonuTudeckas
puTopMKa M TO, YTO Mbl CNbIWWUM N3 MeOUMHbIX WUCTOYHWKOB, HEe Momoraet
6onblIOMYy A0NrOoCpOYHOMY 6GuM3Hecy. A He MOory roBopuTb 3a BCE KOMMaHWUw,
KoTopble paboTtalT B Poccum MHOrve rogbl, HO XO4y pacckasaTb B [BYX CrioBax
06 uctopun Boeing. Mbl B 6usHece, KOTOPbIN CBSA3aH C OYeHb [OMrOCPOYHbBIM
nnaHnposaHnem. B 1990-e rogbl npu noggepxke AOBYX MNpPaBUTENbLCTB, MpwU
nogaepxke kKomuccun YepHombipanHa—Ilopa Mbl Hayanu MpPoOeKTbl, KOTOpble
OOSDKHbI  OAnuTbesa  gecatunetmamu.  Mbl noctpovnu  MexgyHapogHyto
KOCMUYECKYI0 CTaHumio. MaTb, cemb, BOCEMb NET Hasag npu noaaepxke OBYyX

NPaBUTENbLCTB Mbl 3HAYMTENbBHO paclUMpUnM Hawe npucytcTene B Poccun. Ml



OTKPbININ TPU COBMECTHbIX MPEeAnpUATUS, BKINOYaa KpynHenwee COBMECTHOe
npegnpusatne ¢ «Poctexom», a notom ¢ «BCMINO-ABUCMA» Ha Ypane. Y Hac
nporpamMmbl Ha 27 mMunnuapgos gonnapos n 20-netHue nepcnektusbl. 3 Hux
8,5 mMunnuapga [onnapoB Mbl yXe ocBounu. A roBoprd 3TO MOTOMY, 4TO
NONUTUYECKNE KPU3UCbI OT HAC He 3aBUCAT, HO OHW A06aBNAT Cepbe3HOM
HEepPBO3HOCTU, HE 406aBNAT CTabUNBHOCTU U NULWAKT Hac NPeackasyeMoCTMu.
UTo Mbl MOXeM genaTtb B 3TOM cuTyauun? MHe KaxeTcsl, Mbl JOSIKHbI NPOCTO
KOMMYHULUMPOBaTb 3HAaYMTENbHO BOoMbLUe, YeM paHbLUe. DTO KacaeTCcs He TOSTbKO
Boeing. Hanpumep, coBmecTHoe npeanpuatune «Mnuma» u International Paper
ToXe ObINo nogaepxaHo npaBUTENbCTBaAMU, Kak M Gonbwune npoektoel TMK.
lMpaBuTenbCTBa MEHSATCS, HO HAAO UM HaANOMMHATb, YTO OHU CTOSANU Y NCTOKOB
TOro, YTO Mbl cenyac gernaem. ATo NepBoe.

BTopoe, 4To Mbl 4OMKHbI AenaTth: Mbl AOSDKHbI O4EHb OTKPOBEHHO rOBOPUTL BE
Bew . KOHEYHO, Mbl BCe 3aKOHOMOCSYLUHbIE KOMMaHWUW, CaHKUMM — 3TO MPOCTO
Habop 3akoHoB. Mbl Bygem cnepoBaTb BceM 3akoHam Poccuiickon denepauuu,
ecnn Mbl pabotaem B Poccun, U, KOHEYHO, aMepUKaHCKMM 3akoHam. Ho npwu
9TOM He Hafo 3abbiBaTb, YTO 3TU NPOEKTbI CO3L4AKT COTHMU ThicAY paboynx MecT,
BOMbLWNHCTBO KOTOPbIX B HEMPOCTbIE 3KOHOMUYECKMe BpemMeHa u ans Poccuu, u
ansa  Amepuku, M Ona OCTanbHOrO Mupa CBs3aHbl C CeKTopaMu  BbICOKUX
TEXHONMOMMN. OTO OYeHb 4yBCTBUTENbHblE cekTopa. [1o3ToMy y Hac ecTb
onpefeneHHas OTBETCTBEHHOCTb. Mbl, KOHEYHO, He MOXeM MNOMEHATb
NONUTUYECKUIA KNUMAT, HO XOTeNocb Gbl HANOMMHaTL 06 3TOM OTBETCTBEHHOCTHU
nepeq COTHAMM ThICAY NOAEN, KOTOopble CTPOAT B AMepuke camorneTbl, KOoTopble
Mbl MOTOM noctaeBnsem B Poccuio, unu genaioT B MockBe BernvKoOnenHble
NHXXEHEPHbIE MPOEKTbI, KOTOPblIE Mbl MOTOM UCMOJSIb3YEM Ha HalIMX camorieTax,
pa3pabaTtbiBaloT nporpammHoe obecneyvyeHne, KOTOPOe MOTOM feTaeT Ha BceX
camorneTtax Mwupa, WM genalwT TUTaHOBble [JeTanu, KoTopble wuayT Ha
OKOH4YaTenbHyt0 cbopky. K KOHUY Aecatunetuss obbem 3TUX 3aKyrnoK MOXeT

AOCTUTHYTb MuUnnMapga. 3To COTHU ThicaY paboymx mecT. XoTtenocb 6bl, YTOObI



Mbl 06 3TOM HanoMmuHanu. [aHuen yxe He paboTaeT B NpaBUTENbCTBE, HO S
3Hato, YTO Y HEro ocTanucb xopowune cea3u B BawnHrroHe. MHe kaxeTcs, Mbl 00
3TOM HanoMunHaem, 1 3gecb ectb 3acnyra n U. S. — Russia Business Council, n,

koHeyHo, AmCham. BonbLioe cnacubo!

0. AkobawBunu:

Bonblwoe cnacnbo, Cepren! Bol CO CBOEN KOMaHAOW CRyXuTte npekpacHenwnm
NpMMepoM Toro, YTo BM3HeC NpeBbLILLEe BCEro, YeroBeyYeckme B3anMoOTHOLLEHUS
npeBbiwe Bcero. Opyxba nobeaut. Cenvac s xoten Obl NpegocTaBUTb CNOBO

Yunbsimy LWopy, BuLe-npe3ngenTy rpynnbl «Cymmay.

Y. Wop:

Hasug, Anekcuc, 6onbwoe cnacubo. Ecnv nossonute, s 6yay roBoputb Mo-
aHIMUNACKMN.

Our group is involved in very traditional businesses in the Russian Federation:
ports, transport, logistics, construction, and agriculture. But increasingly over the
past few years, we have realized that we have to look outside of things that are
familiar and comfortable, and we have started making investments in various
high-technology types of platforms, and increasingly our business has taken us
to North America. So actually, | am looking at and talking to you from the
perspective of a Russian company in having a dedicated in-house venture capital
team that is making investments in North America, whether it is in a precision
agriculture company in Canada, or an intermodal transport business from San
Francisco. These are the things that are interesting to us, because we believe we
can take some of those platforms and not just be financial investors in those
companies, (and hopefully be successful investors at that,) but also take some of
those technologies, some of those ideas, and try to figure out how we can
introduce those technologies, those ideas into our existing operations, and also

introduce those platforms and ideas and technologies, not only within our fence,



but also in the regions where we operate. Later on, if we have time, | will share
some examples. But also, | want to focus on another aspect of what we are
doing, to give you a sense of the human perspective. | think other speakers have
touched on this, and | just want to highlight it as well. In addition to what divides
the places that we come from, there are also a lot of things that unite us. Our
president, the shareholder Mr. Magomedov, has been very vocal about the need
to increase the human capital of Russia, and to that end, we have set up an
incubator in Dagestan. We are trying to build connections between young
entrepreneurs in the Caucasus with interesting places in North America, Israel,
and other places where we believe they can take and learn from, and build
successful businesses in the Russian Federation, in Dagestan. So we now have
several classes of students — entrepreneurs, | should say — who we have taken
and nurtured and now send out so they spend a few months with interesting
portfolio companies of ours or partner companies of ours. And | think that is
another aspect of how we can take the human relations, leave the politics aside,
and figure out how to build those bridges that will hopefully pace our investment
horizon and beyond. We are fairly long-term-thinking — our projects are five,
seven years plus — so we are also very optimistic in the sense that, looking

beyond the current situation, we think the situation should improve. Thank you.

A. Rodzianko:

Thanks, Bill. 1 would like to turn the floor over to Matthias Berninger, of Mars.
Before | do that, | have to say | visited one of the Mars factories — there are eight
of them in the Russian Federation, as | understand it — and | was very impressed
by the quality and the pride that the employees took in the production facility. And
also the story: it is a family-owned company, and the way the decision to go to
Russia was made is instructive. The owners, brothers, were sitting watching a
news programme in 1989 or 1990, and there was a piece on Russia, and it

focused on empty shelves in the store. As they looked at those empty shelves,



they pictured their goods on the empty shelves, and that was the seed of the

decision to come to Russia, which has been very successful since. So, Matthias.

M. Berninger:

Thank you very much, and that is actually what | want to start with. | think the
biggest contribution we can make to improve the business climate is investing.
We should not ask other people to sort out our problems; we need to make
business decisions and we need to invest. Our corporation has been in Russia
for 25 years, and there have been lots of crises in the last 25 years. Our
approach to those crises was to look at fundamentally what Russia has to offer
for our business, and to look at how we can make sure that we build long-term
relationships with our business partners and the people who build our business:
our associates. For me, it is always hard to say whether Mars is an American
company or a Russian company or a Chinese company, because we have
associates around the world, and they are very committed to this corporation. We
have 7,000 people in Russia, and we will be operating 10 factories very soon, so
we are growing in this country. So building those ties and supporting those in our
supply chain who suffer in the crisis is probably one of the most important
insights we have generated in our crises. The second comment | want to make
is: how do we deal with problems? To share a story, there is a US executive who
landed in Tokyo, and she had painkillers that are perfectly legal in the United
States in her baggage. She is now in custody because those painkillers were
illegal in Japan. Imagine the very same story happening here. There would be a
huge debate; everything would be blown out of proportion, and every problem
corporations face would be linked back to geopolitical challenges. | think we have
a role to play to keep things basically on the ground, to avoid things being blown
out of proportion, and to deal with the problems we deal with in Russia in the
same way as we deal with the problems corporations have almost everywhere

else in the world. That is kind of the second point | want to make. And the third



point is to build on what many of us, | think, have said today, and that is: | have
children who have friends in Russia. They do not know the Cold War; they have
not experienced it. They did not grow up with the Cold War; they actually ask me
guestions: “What does Cold War in business really mean?” And | think our job is
to make sure that this generation stays connected and really kind of sends a
different signal. It is not our job to solve all geopolitical problems, but what we
can do is, we can help to emphasize that a world that divides between countries
that close borders is not a world that provides the conditions for prosperity, be it
here or be it anywhere else in the world. That is why we can send a signal and

bring people together in a very different way.

D. lakobachvili:
Thank you, Matthias, it is really important that our generation of the last 15 years
has grown up on your products, and we very much respect your products. Thank

you; it is very important.

M. Berninger:

Indeed.

. AkobawBunu:
Cenvac a xoten 6bl npegoctaBuTb cnoBo 3axapy CMYLWKWHY, npeacegaTento

coBeTa OMPEKTOPOB rpynrbl «Anumy».

3. CMYLUKWH:

Cnacubo, Jasng. A npeacrtasngato rpynny «num». Mbl sBnsgemMcs KpynHENLWNM
POCCUNCKO-aMePUKAHCKUM NpeanpuaTueM, Co3daHHbIM Ha NapuUTETHOW OCHOBE.
3a nocnegHue rogbl Mbl cgenanuv B POCCMM OYEeHb MHOrO: Mbl MOCTPOUNK
KpynHenwee B Mupe Npomn3BOACTBO XBOMHOW GeneHon uenntonosbl B Cubupw,

Mbl nocTpounu 6onbluoe GymMaxHOe NMPOM3BOACTBO MeESIOBaHHOW BGymarn u Tak



Aanee. AKUMOHepbl OOCTATOYMHO 3PEEKTUBHO OCYLLECTBMAIT WHBECTULUK, WU,
4YeCTHO TrOBOpSA, TaKoro poda WHBECTULUMM HEe O4YeHb MOoLBEPXEeHbl Aaxe
NONUTUYECKMM pUCKaAM, MOTOMY YTO MMELKOT rnodarnbHbIN Xapakrtep, 4OCTaTOYHO
AONrMe CPOKM OKYMaemMoOCTU, U O4YeHb TpyaHo cebe npeacTaBuTb, Kak MOXHO
cenvac BHOCUTb Kakme-nnbo KOPPEKTUBBI B YXKE OCYLLECTBMNEHHbLIE NHBECTULINUKN U
nporpaMmmbl, KOTOpble Mbl peanu3yemM. B To e Bpemsi, Oyaydn peanuctamu, mbl
NOHMMaeM, YTO KPM3UC, O KOTOPOM Mbl BCe cenyac TroBopuUM, WUMeeT
NOSINTUYECKYH OCHOBY, U BbIATU U3 HEMO JOCTATOYHO CNOXHO. YeCTHO roBops, He
OYeHb [faxe T[MOHATHO, KaK W3 Hero BbIXOAWUTb, MOCKOSIbKY OH He TOJSIbKO
POCCUNCKO-aMepPUKaHCKUI, a eLle N yKpauHCKUIn, n esponenckmin. Ckopee BCero,
HaM npuaeTcs eule Kakoe-TO BPEMS XWUTb B 3TOW Napagurme, ucnblTbiBas
onpeaeneHHoe HanpsbkeHne. MoxeT 6bITb, 40 koHUa 2016 roga, a BO3MOXHO, U
pornbwe. NMNoaTomy onpeaeneHHbln MHTEpec B Hallen OUCKYCCUWM npeactaBnseT
TO, KaK Mbl, HaxogsiCb B 3TOM cuTyauuu, Buaum ans ceba ee panbHewnwee
pasBuTUE 1 4YTO Mbl cobupaemcs genatb. 30eCb S BUXY UHTEPECHbIN napazokc,
KOTOPbIA Mbl oOullyllaeM: Te WU3MEHEeHUS B 3KOHOMUYECKOW cpefe, KOoTopble
npoudownn B Poccum B cBA3M C ageBanbBauven pybns, Ans Hac Kak Aans
3KCMOPTHO-OPUEHTUPOBAHHOW KOMMaHWUM Co3Jann HOBble BO3MOXHOCTWU. Y Hac,
€CTeCTBEHHO, pe3KO yBenuyunacb [OOXOAHOCTb, M Hawe d¢uHaHCOoBOE
NOSIOXKEHNE Ha CEeroAHsWHNA OeHb 3HAYUTENBHO NEPCMNEKTUBHEE U NHTEPECHEE,
YyeM 6bIS10 paHbLLe. B To XXe BpeMsi, KOMNaHun, KOTopble reHepupytoT cash, HO He
OCYLLECTBNSAKT MHBECTULMN, 3TO KOMMAHUM C YrPO30M, NOTOMY YTO €CIin paHblLUe
aKUMOHepPbI XUnun Hagexgamn, To Tenepb Y HUX NOABMSAETCH APYron BOMPOC: YTO
aenartb ¢ geHbramm? Mnu mbl npogosmkaeMm MHBECTUPOBATb, UM Mbl 3abupaem
cash n yxogum. lNepBbI BapuaHT HeceT onpeaeneHHble pUCKK: Nobon akumoHep
Bcerga 6yaeT aHanuampoBaTb MOAANbHOCTL CBOUX PUCKOB C TOW JOXOLHOCTbLIO,
KOTOPYK TEeHepupyloT KomnaHuu. B 9TOM CMbIcne cenvac ToXe [JOBOSIbHO
MHTEpPECHOE BpeMs, Korga Kaxgass W3  KOMNaHuW, npeacTaBfiEHHbIX Ha

POCCUICKOM pbIHKE, LOIMKHA onpeaenuTb Ans cebsi, no kKakomy nyTn oHa naet. Y



Hac, Hanpumep, AOCTAaTOMHO MHOrO MHTEPECHbLIX MMaHOB, U Mbl B 3TOW nayse
MHOMO BpeMeHW TpaTUM Ha WHTEeNneKTyanbHblM research, Ha TO, 4TOObI
npeactaBuTb cebe, kak OygeT BbIMALETb cTpaTerys pasBUTUS KOMMaHWW,
NocKonbKy Poccus nmeeT onpeneneHHble NpeMmyLecTsa MMPOBOro YpoBHS, 6e3
KOTOpbIX TPpygHO npeacTaButb cebe MUPOBYO  LEniofio3HO-6yMaXKHYyo
NHOYCTPUIO. B 9TOM CMbICIie MEHSA HacTopaXmBaeT TO, YTO B CINOXUBLUEWCS
cuTyauum (8 He gymato, 4YTo oHa byaeT 6onee gpaMaTn4HOW, YEM YXKe eCTb, HO,
TEM He MeHee, AyMalo, YTO OHa 3aTAHeTCs elle Ha rog wunu gea) Mbl bygem
NCNbITbIBaTb HEKOE TOPMOXEHUE C OCYLLEeCTBNEHNEM UHBECTULMIA. DTO, B CBOIO
oyepedb, MMeET MOHATHbIE MOCNeacTBUA N AN AOXOAHOCTU KOMMaHuW, U ong
NapTHEpPOB, AaKUMOHEPOB W CTpaH. bBbbino 6bl HENIOXo0 WMEeTb KakoW-TO
NHCTPYMEHT XeXKMPOBaHUA 3TUX puckoB. MoxeT ObiTb, Mbl LEACTBUTENBHO
npugymMaem 4YTo-HMbyab Ha MeXnpaBUTESNIbCTBEHHOM YPOBHE, MOAYMAaeM Ha 3Ty
Temy? C Opyron CTOPOHbI, BO BPEMEHA KpM3nca NPOUCXOOAT U3BECTHbIE BELu:
MEenKNUn u cpegHu busHec cTpagaeT, KPYnHble KOMMNaHUU YKPYMNHSAKTCHA, PbIHOK
KOHCONUAMpPYEeTCs, U 3TO MOpoXJaeT HOoBble BO3MOXHOCTU. Mbl cenyac Toxe
BMOUM nepen cobow Takoro poda BO3MOXHOCTM. HaBepHoe, kaxpgas wu3
KOMMNaHWA OLeHMBaEeT UX MO-pa3HOMY, HO S HE CUYMTal 3Ty CUTyauuio YepHo-
Genon: oHa MHOrorpaHHa, U Mbl MOXEM HaWTU B HEWN KaKMe-TO WUHTEPECHbIE
peLlueHuns.

EcTecTBeHHO, 9 NpPUCOEANHAIOCL KO BCEM Korfieram, KOTopble BblCKasanucb Ao
MeHsi. C OAHOWM CTOPOHbI, HaM HEMPUSATHO, KOrga Hac YTO-TO CUIIbHO BECMOKOWT,
0COBEHHO TO, YeM Mbl He MoxeM ynpaBnATb. C Apyron CTOpoHbl, B BsHece Mbl
BCE MPMBLIKIIN XUTb B YCITIOBUSAX PUCKa, U cendac NpoCTO Takowm nepuos, KOTopbIn

HY)>XHO nepexunTb. Cnacnbo!

A. PoassiHKo:

Bonbloe cnacubo.



Now we have a chance to hear from a company that is probably one of the most
global companies in the world, and one of the brands that is best known in the
world. And even though it is one of the most global companies in the world, the
brand is probably the closest to the American flag of any brand in the world,
which puts it in an interesting position, and a very noticeable position. One of the
comments | would make before turning over the floor is that in the past year in
Russia, we have experienced a kind of an interesting bifurcation of the
relationship with business. One is a public whipping up of anti-American
sentiment, and on the other hand, a compensating solicitousness and
helpfulness on the part of the Russian Government: contacts in the Russian
Government are probably more available, more accessible, more helpful to
compensate for that. One of the companies that has found itself in both of those
camps, or in both of those positions, is Coca-Cola, so | will turn over the floor to

Clyde Tuggle.

C. Tuggle:

Thank you. Thank you, Alex. | am here today not as a diplomat but as a soft
drinks salesman, so | will give you a perspective on the state of play, at least
from our business. Russia is a special place for me personally. | came here 10
years ago as the General Manager for our business in Russia, Ukraine, and
Belarus, and as we all know, those were boom days. It seemed like every week a
report was coming out on the BRICs. For us, it represented one of the most
significant growth opportunities and investment destinations. So here we are, 10
years later, and | get two questions as | travel around, people knowing that | have
this connection with Russia. One is, “Are you still optimistic about Russia?” And
the second one really is, “Well, what are the expectations, what are foreign
investors and businesses looking for from the Russian Government under the
current circumstances?” So let me sort of take these very quickly. On the point of

optimism, | remember a quote my former and late Chairman, Roberto Goizueta,



made: this was in 1985 in the middle of the New Coke crisis, and he is asked,
“Are you optimistic in terms of how things are going to turn out?” And he said,
“Well, | get up every morning, | look in the mirror, and | have two choices. | can
either be an optimist or | can commit suicide.” So | stand before you today
optimistic about the opportunity for our business here in Russia. When you look
at our per capita consumption, when you look at our household penetration,
when you look at all of the market dynamics, there is no better market for a fast-
moving consumer goods company like Coca-Cola than Russia, period. Full stop.
The second thing | would say on that front is, okay, while the reports on the
BRICs seem to have slowed, | would say that the opportunity is as dynamic
today as it was 10 years ago. When you look at our business, yes, while we are
the quintessential American brand, when you come to Russia, our business is a
Russian business. We have 12 production facilities; we employ 11,000 Russians
in our business here. There may be two or three expatriates in the entire
business operation in Russia. We create and support nearly 100,000 jobs in
ancillary businesses in Russia. Everything that goes into one of these products is
sourced from here in Russia. So for us, this is a Russian business, and | would
say that, as | look forward and look into the future, if you ask me to rank what
would be the top three or four opportunities for our business, Russia would make
that list, despite the circumstances. Now, as it relates to the question of what are
we looking for as a multinational corporation from the government, the list is
really quite short. And what is also interesting is the response to that question
would be the same if | were sitting in a meeting in Rio, or in Shanghai, or in any
other country. Because these are the things that create an environment for a
business like ours to succeed, and there are really five points. One: it is about
stability. What we need is stability. We need economic stability; we need political
stability; we need social stability. We need predictability. At the end of the day,
we currently have nearly USD 4 billion on the ground here in our current

operations; our expectation is to invest going forward even more. But what we



look for is some sense of predictability. The third point | would make is
transparency. An economy cannot succeed, and a business cannot succeed in
an economy, unless there is transparency. The fourth point | would say is we
need a level playing field. There have been comments this morning relating to
various forums like the FIAC, which we are also proud to be a part of, and our
constant message there is, “Treat us exactly the way you would any other
Russian business, because in Russia, we are a Russian business.” And then |
think the final point — and this Forum here is an example of it — it is all about
candour. Businesses like mine need to be able to come forward in an
environment like this and speak with candour about what the situation is and
what we need and what our expectations are. So | leave you, and | want to pick
up on one final point. Our business is a business that succeeds based on our
connective tissue with the youth. At the end of the day, our first audience, where
we start in terms of recruiting people into our franchise is with the youth. So the
future for our business is with the youth, and the future for the Russian
Federation is the youth. | am very proud, because my daughter is here in the
audience. She is studying Russian at Yale University, and she is spending the
summer here, getting to know this country, learning the language. In some ways
this is what it is all about: it is about the connective tissue that we make, but it is
also about the connective tissue that our children are creating for the next

generation. So thank you for the opportunity to be here, David and Alex.

D. lakobachvili:

Thank you, Clyde, so much. I just want to add that it is very important that Muhtar
Kent, the president of Coca-Cola, and we are working today because he is
chairing the Turkish Presidency and an International Business Advisory Council
to the B20, G20. This is so important that we are working on the same board,

and we were invited specially as a Russian group to this board, and it is so



important that we are bringing together ideas and delivering leadership to the
B20 and G20: this is very important today. Thank you so much.
£ 6bl XoTen npegocTaBnTb CrioBO POOMHY YUTTEpUHry, napTHepy 6topo «Eropos,

MyruHcknn, AdbaHacbeB 1 NapTHEPbI».

R. Wittering:

Thank you. | am neither American nor Russian, but | work for a Russian
business, so | am kind of a bit neutral in this discussion. | see three things in our
client base. Over the last 15 months, with our Russian client base, we have got
used to, as | guess all of you in the audience have, this capital starvation in which
America and Europe have cut off sources of finance to Russia, and | would say in
phase one of the crisis, Russian businesses got used to that. So we sit here
today in St. Petersburg, and | then see the second thing, which is there is a new
normal, which | think of as ordinary businesses — be it Abbott, who we advise, or
Coca-Cola, as we just heard — wanting to continue doing business in Russia. So
actually, | am pretty positive now. | see a lot of people looking at the opportunity.
There is a big opportunity because of the devaluation of the rouble. Actually, |
find a lot of our foreign clients are surprised at how stable Russia has been in
response to the financial crisis. If we go back 12 months, there was a lot of talk
about distress situations; it was all going to be terrible, but actually, over the last
12 months, it is really quite stable. So when | look at the title, | see ‘new
challenges’. In a way, we have lived with the old challenge, which was, how do
you continue when American and European finance has been cut off? And so |
look at the last 15 months: it was unclear how we would continue. | now see
investors wanting to take opportunities. | think Dan mentioned Abbott. There are
others: the Schlumberger position. So | think a lot of new investors — big strategic
investors — are looking to come into the market right now. | think they are much
more confident than they were 12 months ago. | also want to pick up on a theme

that was mentioned. | have been working in Russia for nearly 15 years now, for



an international company and then a Russian company. | can say that | think in
the last 12 months, we have had more dialogue with the Russian Government in
a positive way in terms of what might be done, what could be done, and
specifically what foreign investors want in the business climate. | have found that
very positive, over the last 12 months. | think one has to say that sometimes the
legislative agenda neve goes in one direction — there are some negatives and
some positives — but certainly, | do see, and | am very impressed, actually, that
the Russian Government did not over-react to the sanctions. It kept pretty calm,
pretty cool, and has been pretty sensible in response. So | thought, as a
Westerner, that there would be more deterioration in the relationship between
Russia and Westerners in Russia, doing business in Russia, than there has
been. | have 20 Russian partners. | am the only foreign partner in my business.
Honestly, | thought there would be more difficulty in the relationship between me
as a foreigner and my Russian partners. There actually is not a problem. What |
want to leave you with is that | see there are two levels. There is this government
level between presidents and very important people who are talking geopolitics,
and then there is this level of what | call ordinary businesspeople, and | think we
have heard it from the panel today: there is kind of a normal continuing
relationship. There is a major problem because there has been a cut-off of
finance; there has been this starvation of capital. So, our Russian client base, it is
no surprise, is looking to Asia, looking to the Middle East to raise finance as an
alternative to replace American and European finance. But at the same time, |
hear it all the time: Europeans and Americans want to continue doing business,
making investments. My final point is the big concern 12 months ago, when we
had a lot of clients coming to us, and saying that they were very worried that
there would be problems for their businesses in Russia, be that through new
legislation or anti-foreign legislation. That really has not happened, and | get the
sense from the panel on the Western side that actually it is kind of business as

usual, and it is business as usual at the moment, and looking for new investment.



And the next 12 months is about, now, whether people will take the next step and
actually make more commitment to Russia, as opposed to being broadly neutral

at the moment.

A. Rodzianko:

Thank you very much. And | thank all the panellists for being conscious of time.
We have a chance now to engage some of the audience, some of the ones that
have signed up ahead of time to make comments, and hopefully many of the rest

of you. We have with us the Head of Microsoft Russia, Pavel Betsis. Pavel?

M. Betcuc:

Cnacubo, Anekcuc! A Toxxe 6yay roBopuTb MO-pyCcCKU, €Crim He Bo3paxaeTe. A
npeactasnso B Poccum komnanuio Microsoft. Komnanns Microsoft npucyTtcteyet
B Poccun yxe 6Gonbwe 20 net. Mbl paboTaeM Ha 3TOM pblHKE LOCTATOYHO
AABHO, Y HAC Ha CerogHsIWHUN OeHb [OeCsATb ThbiCAY MapTHEepOB, KOTOpble
paboTtatoT B Poccumn. 310 abContoTHO poccuimnckme KomnaHum, Kotopble paboTatoT
C Hamn, C HaWuMK 3akaszymkamu. 3akas3yMKoB, KOHEYHO, HaMHOro Gonblue, u
3amMevy, 4YTO NOYTU BCE AECATb ThICAY NapTHEpPOB SBMAKTCHA NpeacTaBuUTENs MU
Marnoro u cpegHero 6usHeca Ha pPoCCUNCKOM pbiHKe. OHU OTHOCATCH K (POKycC-
rpynne MHOMMX MaHenbHbIX Auckyccnn 3atoro dopyma. Mbl npopormkaem
paboTaTb.

Cornawycb €O BCEMUW KoOmferamu, KOTOpble CEerogHsa BblCKa3blBanuCh:
reononuTU4eckasa cuTyaumsi ocnoxHuna segeHne éusHeca B Poccun, ansa Hac B
TOM uyucne. Ecnv cMoTpeTb Ha cuTyauuto nparMaTU4HO, HaM npegcTaBnseTcs,
YTO Kak Bu3HeC Mbl BpPSi4 S CMOXEM MOBIIMATb Ha reononUTUYECKUA BEKTOP.
CornaceH, 4TO HEMOHATHO, Kak [ONro 93TO NpoAnuTCs, MNO3TOMY Mbl
CchOKyCUpoBaHbl Ha TOM, YTOObI NpoaomKaTb UHTEHCMBHO — MOXET ObITb, Aaxe
fonee WHTEHCUBHO, 4YeM O0Obl4HO, — paboTaTb C HaWMMK NapTHepamu WU

3akasumkamn. Mbl cenyac  OOMKHbI  MPUHOCUTL  Gonblie U BGonblue



3KOHOMMYecKoro adpdekTa B NepByt0 odepedb nx busHecam, genas ux Gonee
NPOAYKTUBHBIMM M CTapasicb genatb Mx 6onee KOHKypPEeHTOCMOCOOHLIMU U Ha
NOKanbHOM, M Ha WHTEpPHAUMOHambHbIX pblHKax. [enas 3To, Mbl, Kak Ham
KaXkeTcd, NO3UTUBHO BNSIEM Ha pa3BUTME 3KOHOMUKK B Poccun B uenom. B aTom
3akntovaeTcs Haw dokyc. [NoBToptock, Mbl 3aeck 6onble 20 neTt n cobmpaemcs

3necb ObITb B cneaytowme 20 neT 1 ropasao gonbslie. Cnacuoo!

. AkobawBunu:
Cnacubo, lMasen! Mbl Bce 3Haem, Kakyto nenty Microsoft BHOCUT B Hawwu
OTHoweHna. Tenepb HyXHO gatb cnoBo Kpuw  [aBpunosy  u3

«MeTtannouHBecTay. [Noxanyncral

0. NaBpwunos:

Hobpbin aeHb Bcem! Cnacubo 6onblioe 3a 3Ty BO3MOXHOCTb. O4eHb NpUATHO
Haxo4uTbCs 34€eCb M y4acTBOBaTb B 9TOM Auckyccun. B HenpocToe Bpems, koraa
Yy Hac MHOro Bbl30BOB, Ha KOTOpble HEOBXOAUMO TaK UNU MHA4Ye pearnpoBaTb,
Mbl, KaK pOCCUICKasa BepTMKANbHO MWHTErpMpoBaHHasi CbipbeBas CTPYKTYpa,
0e3yCnoBHO 3aMHTEpPECOBaHbl HE TOSbKO B NOAAEPXaHWW, HO M B PasBUTUMU
HalMX B3aMMOOTHOLUEHUNA C CEeBEpPOaMEPUKAHCKUM PbIHKOM, B 4acTHOCTU C
pbiHkoM CLUA. Mbl nocTtaBnsem Tyga CBOK MPOAYKUMIO U Hadeemcsl, YTO U
BNpeab 6yaem ee Tyga nocTaBnsATb, MOTOMY YTO ANs HAC 3TO BaXHO.

UTto kacaeTtcsa obuiero Bonpoca U TOro TOHA, KOTOPbIA CErogHs 34eCb 3BYYMT,
X0Tenocb 66l OTMETUTb, YTO TEMA Halen AUCKyccumn gonrocpoyHas. Ctparterns
— 9TO AONrocpoYHOE BUAEHME. DTO Lenu, KOTopble Mbl CTaBMM nepen cobon,
NyTW, KOTOpble BblbMpaem, 4Tobbl JOCTUYL 3TUX Uenen. MoaTtomy a xoten Obl
NPUCOEaNHUTBECA K TOMY, 4TO ObINO CkasaHO B Hayarne Halwen ceccuun, ¢ Tem
4TOObLlI Mbl CMOTPENM Aanblle U onpeaensnn OOAroCcpoYHbie BEKTOPbl, MOTOMY
YTO B KOHEYHOM uTOre Om3Hec — 9TO, OAENCTBUTENbHO, B3aMMOOTHOLLEHUS

nogen. 3To Te Belwm, KOTOpPbl€ Mbl BbICTpanBaeM, KOTOpbl€ MOMOraloT 1 HaLlnm



nonuMTMKam  npuHuMatb 6Gonee  KOppekTHble, ©onee B3BELUEHHblE U
OTBETCTBEHHblIE pelleHus. [NoaTomy gaBante paboTtaTb B 3TOM HanpaBneHuw,
AaBanTe CTPOUTb LONMOCPOYHbIE OTHOLWIEHMUS, C TeM 4YTOObl HaWKM YCTOMYUBbLIE
CBSA3U Kpennu, YTobbl y Hac Gbina KpuTnyeckas macca no Hawwemy émusHecy, a He
T€ HECKONbKO MPOLEHTOB, O KOTOPbIX Mbl TOBOPMNK cerogHda. OTo Oyaer
pearibHOM OCHOBOW, nraTdopMOnN AN HACTOSILWEro passBuUTUSA, U Toraa Mbl He
Oyaoem 4vyBcTBOBaTb cebsa AMCKOMAGOPTHO nepen Hawumun getbMn. Cnacubo, s
OYeHb pag 3TON ANCKYCCUM, OYEHb pad TOMY, YTO Mbl MPOgOIKaem 3TOT Ananor.

A nymato, 4To 9TO NpuHUMNMansHo BaxHo. Cnacubo!

A. Poa3ssiHko:
Bbonbwoe cnacnbo.
Now | would like to turn the floor over to Michael Blair, Managing Partner of

Debevoise & Plimpton. You always have to have a lawyer in the room!

M. Blair:

Thank you very much, Alexis; good morning. Our law firm, Debevoise &
Plimpton, is a New York-headquartered international law firm that has been
present here in the Russian market for more than 25 years. All of our partners in
our Moscow office are Russian, and then nearly all of our lawyers and staff in the
Moscow office are Russian. We, of course, regularly represent North American
investors in Russia, and | want to direct my comment this morning to the number
one guestion we get from those clients, which is, “Where do things stand with
respect to the availability of the rule of law for a foreign investor in Russia?” What
| would say about that is | think North American clients to some degree under-
appreciate the significance of the reforms that have been put into effect in recent
years in the Russian judicial system. Those reforms have actually been fairly
significant: they have not fixed every problem, but there is no doubt that the

guality of the judges is better, corruption is lower, transparency is improved, and



in fact, all of those have improved to a degree that, to our surprise, we have
become comfortable in recent years representing clients, including North
American clients, in disputes in the Russian court systems. | would say that 10
years ago, we could not have imagined that we would have sufficient confidence
in the reliability of the Russian judicial system to represent clients in it, but we do
today, and we in fact win cases in ordinary commercial disputes on behalf of
foreign investors, which | think is some evidence of the decrease in corruption in
the system. Having said that, with respect to their most important and most
complex disputes, currently and for the foreseeable future, North American
investors are not going to be comfortable in resolving that level of dispute in the
Russian court system. Therefore, it is really quite essential, as Russia reviews its
rules with respect to arbitration, that we retain the availability of international
arbitration, often under English or other law, outside of Russia, because that is
really quite important to the confidence of North American investors: that they will
get a fair shake and a fair outcome on very important or very complex matters.
That is for a number of reasons, but including a sense that the recognized
international arbitrators have greater experience in certain areas, such as
complex shareholder agreement disputes or issues that arise in new industries. |
want to just close by mentioning one current threat to that confidence on the part
of North American investors which is so important to their willingness to risk
capital, and that is the Yukos matter. | do not want to take any kind of position
about what the merits of that situation are, but | would only note that if there
were, for example, legislation arising out of that situation that called into question
the general efficacy of international arbitration, then that would significantly
undermine the confidence that North American investors have in their ability to
get a fair shake, and | think would adversely affect the rate of foreign investment.

Thank you very much.



D. lakobachvili:
Thank you, Michael.
Cenvac a xoten 6bl npegoctaButb crioBo Cepreto 'puropbeBy, 3aMecTUTENO

anpektopa komnaHum «CYIK».

C. NpuropbeB:

Cnacunbo. A 6ygy mano roBopuTb Npo yrosnb, B AMEPUKE XBaTtaeT CBOEro Yrnis.
XOTsl HaM He xBaTaeT TON 3aMevaTesibHOM TEXHUKKN, KOTOPY Mbl MOKynann, — u
«CaNpeKkcoB», U «TEHEKCOB», U «KaTepnunnepos». B cuny obCcTtoaTenbCcTB Mbl
Tenepb AymaeM 06 nmnopTosameLLeHnn, HO TakoBa XU3Hb.

MHe o4yeHb NoHpaBMNachb CEroaHALWHASA TOHaNbHOCTb. OHa oTpaXkaeT xapakTepbl
Hasnga n Anekcuca: Mbl O4EHb MUPHO W CMOKOWHO OOCYyaunn BaXHble BELLM.
MHe xoTenocb Obl 06paTUTb BHMMaHME Ha HECKOSbKO BaXXHbIX MOMEHTOB. Mbl
BCe CTapanucb ObiTb ONTUMUCTAaMN — HaABEPHOE, Mbl U €CTb ONTUMUCTbI, NOaM
Tak ycTpoeHbl. Ho B Amepuke Bbibopbl nponayT B 2016 rogy, a 3Hauut, go 2017
roga Mbl Bpsi4 N1 MOXEM OXuaaTb M3MEHEHUMW B nonutuke. N HaobopoT, Mbl
NOHMMaeM, 4YTO No Mepe o6oCcTpeHuss usbupaTenbHon 60pbObl MOXEM
cTankueaTbCs C arrpaBaumen cutyaumn. Ho n y Hac nsbupartenbHbli Ce30H, U
HaQo oTAaBaTb cebe OT4yeT B TOM, YTO M Yy HaAc OyayT BbIGOpbl OCEHbLIO
cnepgywouwiero roga, a ganslie 6yget npesngeHTckum uuk. Takum obpasom, Hawm,
HaBepHoe, He cneayeT oXuaaTtb, YTO B bnwkanwime gBa-Tpu roga Mbl 4OCTUTHEM
Kakoro-To NpopsblBa.

O 4yem ewe 310 roBopuT? A ONATb BEPHYCb K TOMY, C YEero Hayamn: MHe O4YeHb
NMOHpaBUNacb ApPYXentOHOCTb CEerogHsHENn OUCKycCMU. OTO rOBOPUT O TOM,
41O BU3HECy, BUOMMO, HYXXHO ByaeT cbirpaTb 0COOYH0 poSib B CO34aHUN KaKUX-TO
noayLuek, Npoknagok, BO3MOXHOCTEN OBLLEHUS C NpPaBUTENbCTBOM, NOTOMY YTO
Yy Hac HeT Apyrnx OOLLECTBEHHbIX WNU AOEenoBblX, UM npodecCcnoHanbHbIX
opraHusauum, Kotopble MOrfn 6bl C OTBETCTBEHHOCTLIO B3ATb Ha cebs 3Ty porb.

A pymat, Mbl OnNATb OOMMKHbI BEPHYTbCA K TOMY, 4TO 6GU3Hec-coobLiecTBo



AOJMKHO OTCTamBaTb CBOM MNO3vuMn nepen boruamm «XONO4HOW BOWHbI», KOUX
MHOro, Kak nokasana npaktuka, no obe cCTopoHbl okeaHa. Ha Gu3Hece nexut
OTBETCTBEHHOCTb.

Bonpoc B TOM, Kak 3TO cagenatb. 3gecb npucytcteyeT [aHmen Paccenn,
KOTOPbIN MOXET nogymMmatb 06 3TOM, MHOro 34ecb M Apyrnx myapeuos. Kakue-To
BELLN HYXHO [enaTb pauumoHarnbHO. S MOMHI0, Korga cosjaBasiv KOMUCCUIO
MenesepoeBa—O6ambl, TO CpaBHMBANM OCHOBY OTHOoweHun ¢ Kutaem un c
Poccuein. B oTHoweHuax ¢ Kutaem ecTb 9KOHOMMYEcKas nogylika, rnoatomy
nobble nonutudeckne konebaHuss M KOHPOHTAUMM B KOHEYHOM WUTOre He
OKa3blBalOT CUIbHOIMO BIIMSIHUSE Ha pasBUTME OTHOLLUEHUMA Mexay ABYMS
CTpaHaMu. Y Hac aTa 3KOHOMUYecKas noayllka, KoHe4YHo, cnabee, oHa He Takas
mMaclTabHasi, HO OHa eCTb. A ecnn OHa eCTb, €€ HYXHO OTCTamBaTb, YTOObI

COXpPaHUTb, YKpennTtb U NPpUyMHOXUTb.

. AkobawBunu:

[pyroro BbIxoaa HerT.

B. lparaHoB:

lMo3BonbTe pennvky Mo nosody BbIOOPOB. A npegnarawd BaMm MoOparibHYHO
caenky. Korga s rosopun 06 agsokatmpoBaHum 1 NpoasumKeHnn BsHecom CBOMX
MHTEpeCcoB, A Kak pa3 uMMen B BuAy, 4TO nepeq BblbopamMu ecTb xopollad
BO3MOXHOCTb HE TOSbKO MOBJSIMSATb, HO U CCPOPMMPOBATL TaKyto MOBECTKY AOHS,
KOTOpasi W3 OKOHOMWYECKOW nepeTedeT B MNOSIMTUYMECKYH — Kak Angd
3aKaH4YMBaKLLMX CPOK CBOEro npesvaeHTcTBa (8 MMer B BuAy npe3ngeHTta
Ob6amy), Tak 1 Ons Hawero Npe3nageHTCcKoro umkna. To eCTb BMECTO TOro YTobbl
cetoBaTb W XaneTb, YTO Mbl UaemM K us3bupatenbHbiM KamnaHuaM U BCe 3TO
OygeT 3aTyxaTb UM OKOHYaTESNbHO YMPET, ¥ HAC eCTb BO3MOXHOCTb, HA06OPOT,
B3BMHTUTb 3Ty CUTyauMl0 U MNOBNUATbL Ha MOSIMTUYECKYKD NOBECTKY AHSA. LaHc

ecTb 6onbLION, HA MOW B3rnsAa.



A. Poa3ssiHKo:

Cnacubo!

MHoro net s1 pabotan B 6aHKOBCKOM CEKTOpe, U B 3TU OHWU, KOrda MHe 3ajaloT
BOMPOC, KTO NOCTpagan B pesynbTaTte CaHKUMI, S OTBeYalo, YTO 3TO B OCHOBHOM
poccumickaa 9KOHOMMKA M BaHKOBCKMW cekTop. Mowm komMnaHum — uJneHbl
AmepukaHckon ToproBon nanatbl, U. S. — Russia Business Council. OHun 6binn
nocpegHnKamm KpynHoro kanutana mexay Heto-Mopkom, NlonaoHom 1 Mocksol.
C aTum rpyCTHbIM NpeancrnoBmemM s nepegato cnoso Mpaknu Mtnbenuwsunm uns

«CutmndbaHka».

N. MTnbenmwBunu:

Cnacnbo, pobporo yTtpa Bcem! A xoTen Obl OCTAaHOBUTLCA Ha OAHOM U3
OCHOBHbIX TEM, KOTOpbIE€ 3By4anu B Hawen auckyccmn. OHa 3aknioyaeTcs B TOM,
KakoBa 3KOHOMMYECKast cocTaBnstowasa oTHoweHun mexagy CesepHon AMepUKon
n Poccuern n nodyemy oOHa BOCMPUHUMAETCHA KakK [OBONbHO Hebornblias. Mebl
yKasblBaeM Ha 3KOHOMMUYecKMe OTHoweHus mexagy Poccnen n Kntaem —
AonyctuM. Takke oTMeYarnoch, YTO HET TakMX SIPKNX UCTOPUIA ycrnexa, U 9 C 3TUM
pagukanbHO He cornaceH. A He corfaceH Kak C NepBbiM, Tak U CO BTOPbIM
yTBEPXOEHUAMM.

Ecnun roBopute 0 Hawem npumepe, To Citi B pasHbix popmax npucyTcTByeT B
Poccun okono 20 net, notomy 4yto Citi aBNgeTCs NPOAYKTOM LENoro psga
CNMUAHUMA W MOrnoweHnn. Y Hac 4YeTblpe ThiCAYM COTPYOHUKOB, Yy Hac 1,7
Munnuapga AonnapoB KanuTtana, M B KaXAbl rof Hawero npucyTtcTBus B
Poccun mbl Bb1nv nnbo npubbinbHbl, M60 o4eHb NpUOLINEHLI. Bonee Toro, y Hac
OYeHb MHOrO KIMEHTOB, KOTOpble SBMSAOTCA POCCUMCKMMU OTOAENEHUAMU W
poccuncknmm GmusHecamm Hawwmx rnobanbHbiX KnveHToB, 6yab To Coca-Cola,
Pepsi, Mars. M3 Hawero obLleHns ¢ HAMKU Mbl 3HaAeM, YTO Haw 6usHec B Poccum
XapakTepusoBasncs ABYMS peako coyeTarwmmMmcs oCOBEeHHOCTAMU: OH He

TONbKO Obin1 NPMOLINBHBLIM, OH elle 1 poc. Kak npasBuno, Tel 6o npubbineH,



nnbo pacTelwb, a Takoe coveTaHMe BCTpevaeTcs AOBOMbHO peako. B TeveHune
MHOMMX neT, 3a UCKMYeHneM ogHoro roga (3HameHutoro 1998 roga, KoTopbIN
Obln  KaTacTpPOUYHLIM ONA  BCeX), Haw OuM3HecC oTnmyanca Taknmu
XapakTepucTtukamn. Nictopun ycnexa 6usHecos n3 CesepHon Amepukn B Poccun
A0BOSIbHO MHOro. K coxaneHunto, 06 3ToM Marno roBopuTcsi, U3BECTHO Marno, Bce
roBopAT 0 Knutae, HO NOKaXXMte MHE MHOCTPAHHYI MEXOAYHapOAHY KOMMAaHWIo,
KoTopas 6bl pocna u 6bina npubbinbHon B Kutae. A gymato, 4To Mx O4eHb Mano,
ecnu oHu Boobule cyuwecTtByoT. B IHOMM nX TOXe O4YeHb Marno, 3To ckopee
YHUKanbHblE cryyaun. 3gecb Mbl Habniogaem OOBOSIbHO 60OMbLIOE KONMYECTBO
Taknx npumepoB. [pnyem s roBOprO 3TO HEe rOSIOCHOBHO: HECKOSIbKO NeT Hasag
Mbl [daxe 3akasannm Yy OOHOrMo M3BECTHOrO0 SKOHOMMCTA cneuuanbHoe
nccrnegoBaHMe Ha 3Ty TEMY, U OH MpULIENT K HAM C TakKMMW MHTEPECHbIMMU
dhakTamu.

Ectb ewe ogHa coctaBnswowasa oTHoweHun mexay CeBepHonm AMeEPUKON U
Poccunen, o koTopon Mano roBopsiT, HO A xoTen 6bl 06paTUTb Ha HEE BHUMaHME
NpUCyTCTBYIOLWMX. B HOpManbHbIN rog poccuickas aKoHoMuka notpednsiet ot 80
A0 100 mmnnuapgoB 40NNapoB BHELHMX MHBECTULNIA, U 3TO TOSbKO NyOnunyHble
WHBECTUUMM B BMAE BbiNycka nubo eBpoobnuraunn, nubo akumm Ha
MEeXOYHapOoOHbIX pblHKaX. A He roBopt O MexayHapooHOM 6GaHKOBCKOM
drHaHCUMpoBaHMN: 3TO MOXeT bbiTb ewe oT 30 go 40 MunnMapgoB OOMNapos.
Okono 25-30% w3 aTux uHBectuumn npuxoant m3 CLUA. B abconoTHOM
Bblpa)X€HMUM 3TO OFPOMHbIE OEHbIN, 3TO AECATKM MUNNMAPA0B. OTO CyLLECTBEHHO
oonbwe, 4eMm TO, YTO Mbl BMAMM B MfiaHe nMpPAMbIX WHBECTULMA WK
npnobpeteHnn. MNpakTnyeckn HUKTO 06 3TOM He roBOPUT, Mano KTo o6 3ToMm
3HaeT. OB 9TOM 3HAOT TOSIbKO CreuuanucTbl. ATO OYEHb BaXXHO 1 Ans Poccun, n
ans CesepHon AMepUKK, NOTOMY YTO NOAN, ynpasnsawwme geHbramm CesepHom
AMEpUKN, NMET MaHAaT Ha UHBECTUPOBAHME Ha HOBbIX rNobanbHbIX PbiHKaX,
cpean KoTopbix Poccusa saBnsetca ogHUM M3 caMbix 6onblumx noTpebutenen

kanutana. 3ameHuTb Poccuio Kak r|0Tpe6v|Tens=| Kanmntana oO4YeHb CJ1I0XKHO,



NOTOMY 4TO HU Typuwmsa, HK KOxHaa Adpuka, HM Opyrne CTpaHbl HE CMOCOGHbI
NOrnoTUTb Takoe KOMMYECTBO KanuTana W gaBaTb TakKyl OOXOAHOCTb. Tak 4To
oMHaHCOBbIE Y3bl Ha CaMOM [Jerfie HaMHOro kpenye, 4yem 0OblMHO cebe
npeacTaBnsatoT.

Uto Mbl MmoxeM genatb? Kaxablh n3 Hac MOXeET U OOSHKEH roBOpUTb Hallemy
NpaBUTENBbCTBY O TOM, YTO Y HAC eCTb, Kakne y Hac nraHbl, Kak Mbl NOMOraem
co3gaBaTb bnarococTtosiHMe s KaKaown U3 Halmx CTpaH MU NoYEMY Mbl XOTUM OT

npaBuUTesibCTB OTBETCTBEHHOIO NoBeaeHU . Cnacubo!

A. Poas3siHko:

Cnacubo, Npaknu, odeHb MHTepecHoe 3amevaHune. [JenCTBUTENbHO, MHE OY€eHb
yacto npuxogutcsa obbscHATe M B Poccun, n B CLUA, 4TtO npucytcteue
ceBepoamMepukaHckoro 6usHeca Ha Tepputopun Poccuiickon ®deagepauum
ropasgo 6ornblue, YeM KaxeTcsa. HaBepHoe, 9TO 3amMeTHee B Takne MOMEHTbI, Kak
cendac, Korga 3To NpUCYTCTBME COKpallaeTcs, YeM B BnaronpusiTHble BpemeHa.
Ho Torga He Tak BaXXHO 1 rOBOPUTL 06 3TOM.

Cnacnbo BcemM 3a KpaTKOCTb. Ternepb y Hac €CTb BO3MOXHOCTb OTKPbITb

AVNCKYCCUIO U AaTb CMOBO APYIUM.

A. lpaHTyCOB:

AnaTtonuin [dpantycos, PCIII. YBaxaemble konneru, 4Yto KacaeTcsi TOro, ecTb
NN HET NPOrpecc B HaLWMX OTHOLUEHUNAX, 9 Obl XOTeNn BEpPHYTbCS K COObITUAM
rogu4yHon pgaBHocTU. Bbl nomHuTe, [aBug Mwuxamnosuy: korga mMbl ¢ Bamu
NpPoOBOAUIIN  aHanorM4yHoe wmeponpuatue Bcero nuwb Ha 25-30 4yernosek,
CTaBUIOCb YCIIOBME 3aKpbITbCA OT MpPeccChbl, He npurnawartb npeacrasutenen
MpaButenbcTBa 1 pasobpatbcsa mexay cobon, Yto byaet gansLe. [llocmoTtpuTe,
CKONbKO npeacrtaBuTenen 6usHeca cerogHs He TONbKO BbICTYNakT 34€Cb, HO U
npucyTcTBYOT. 3an nonoH. [lporpecc Hanumuo. Mbl yXe HW OT KOro He

3aKpblBaeMcsi 1 3Ty TPAHCMALMIO BEAEM BO BCe KOPUOOPbI, U Mnobo xenatoLwuin



MOXEeT 3anTn B MHTepHeT M BCE 3TO TnocnywarTb. A Obl xoTen Bcex Hac
no3gpaBnTtb C 3TUM, Ka3aJiOCb Obl, ManNeHbKNUM, HO BaXKHbIM LUArom Bnepea.

Xenato Bcem ycnexa. Cnacunbo!

. AkobawBunu:

Bbonblioe cnacnbo. Ham Y>Ke nopa 3akaH4mBaTb.

N. Hunt:

Nathan Hunt, the Canada Eurasia Russia Business Association.

| heard several of the presenters today talk about the dichotomy of the public
actions of our governments and the actions of our governments behind the
scenes. | believe Alex talked about the whipping up of anti-American frenzy at
the same time that the Ministries and middle-level officials are actually being
helpful and trying to mitigate the situation in some way.

We have the same problem with the Canadian Government, and | think the same
can be said for the US Government.

To what extent can business affect our governments? It is a crazy situation; we
know that it is something that we cannot fix 100%, but | am wondering if we as
business leaders should not be doing more to try to get all of our governments to

step back from the precipice.

A. Rodzianko:

Maybe | will comment in response. Just about three weeks ago, Dan and | led a
delegation of business around all the Stations of the Cross, | guess you would
call them, in Washington: we went to Congress; we went to the Treasury; we
visited with the White House, with the State Department, and with Congress? Am
| missing anybody? And the US Trade Representative. And it was the first time
that we had done that in an organized way since the crisis really broke at the end

of the Olympics last year.



We had thought about going, and discussed it at our board a nhumber of times,
and the issue early on was that just showing up would do more damage than
staying here and keeping our heads down. And then eventually, that mood
shifted, and when that mood shifted, we made the decision in March to go. And
we went, and | think the reception we got was — first of all, the level of emotion
was less, the ability to look at the issue from various angles was more, and the
curiosity and sort of the hunger for that type of visit was evident.

| do not know if you want to comment, Dan?

D. Russell:

| would just add one thing, Alex. The thing that was really apparent was the
breakdown in communication between the Russian and the American
Governments, and we were coming essentially with new information. | was sort
of shocked that if you are in the government, you end up relying on visitors for
your information, and | think that makes a powerful case for restoring
communication at the expert level and the normal working level between the US

and Russian officials.

D. lakobachvili:
Thank you, Daniel; thank you so much. lNepen 3akntouYnTenbHbIM CIIOBOM

XOTeNnochb Obl npengocTtaBUTb CITOBO KEHLLIMHE.

E. Tennuukas:

MeHsi 30ByT Enena Tennuukas. Co MHOrMMKM 13 Bac 9 4aBHO 3HaKoMa.

MHe o4eHb BONbHO, YTO CnNycTa NoYTKM 25 NeT nocne Toro, Kak s1 Hadana paboTty
Ha nofe aMmepukaHO-pOCCUNCKUX OTHOLLEHUN, Mbl NPAKTUYECKN BEPHYIUCH K TON
TOYKe, OT KOTOPOM OTTankmeanucb B Hadane 1990-x rogos, 1 gaxe onycTUnCb
HWKe. A Npu3biBald HAc nogymaTb O TOM, YTO KOHKPETHO Mbl MOXEM caenarb,

4YTOObI UIBMEHUTL 3TY CUTYaLIMIO.



Cnacmnbo 3a o4veHb [oGpoxenaTenbHyl W KOHCTPYKTUBHYIO Auckyccuto. Mol
MOXEM MOAHATb BOMPOC O BO3POXAEHUM HapogHon aunnomatmn. O HeM MHOro
rOBOPAT, HO Mbl LOMKHblI Kak-TO oOpraHuM3oBaTbCs. Kaxabid M3 Hac [OKeH
MOroBOpuUTL C MPEeACTaBUTENSAMM B MNapriaMeHTe, B [aHHOM crnydYae — B
KoHrpecce CLUA, B CeHate. CerogHa MMeEHHO OHW Hambonee arpecCcuBHO
Npu3biBalOT pasopBaTtb y3bl ¢ Poccuen. N aenatloT OHU 3TO, A yBEpeHa, OTHIOOb
He no Aobpown Bone, a Ha OCHOBAHUKN TOM MHAOPMaLMN, KOTOPYIO OHW NOSy4YatoT.
A npepnaraio KaxgonW M3 MNPUCYTCTBYHOLWUMX 34eCb KOMMaHui M American
Chamber of Commerce and the USRBC, to ensure that they go and talk to their
representatives, that they educate them on exactly how profitable their operation
Is, how many employees they have in Russia, and how successful it is for their
constituencies and their shareholders.

A rotoBa NIMYHO NMOMOYb BEPHYTLCSA Ha 3Ty CTE3t0, MOTOMY YTO YYBCTBYH: HaMm
Heobxoaumo cobpaTbCH, OpPraHn3oBaTbCA M NOAONTU K 3TOMY OYEHb MPaKTUYHO,
nomoyb to go beyond the headlines, because our media, unfortunately, is not
taking everything right. We have to share good stories, and we have to be
socially responsible.

There was a story — and | am finishing right now — it was about 15 years ago. |
think it was in USA Today, this story about a woman, a single mother of three,
who used to work at Caterpillar, and because one of the factories in lowa was
shutting down, because Russia did not come with all the orders as planned, she
was fired, right before Christmas.

We have to do something to stop stories like that and to make sure that we help

our countries grow business and build peace. Thank you.

A. Rodzianko:
Thank you very much, Elena, and thank you all for participating today. We have a

lot to go, and | am sure you all have lots to go too.



In conclusion, | would say first of all that, yes, life goes on. | think that is one of
the messages of the event: that perhaps the geopolitical situation is no better, but
at least the business situation has improved a bit. We have challenges to deal
with involving the Russian Government, because there is some reaction, and
some of the legal initiatives that are coming up are odd, and we have to deal with
those. | am referring to things like the various interpretations of the import
substitution initiative or the Law on Industrial Policy, the Law on Personal Data
Protection: all of those raise challenges to the investment climate, and our work,
our success, and our companies’ success in Russia depends on Russia’s
success in being an attractive investment destination.

So we are trying to do our best to give that advice, and with your help and your

participation — and | thank you for that — | think we have a chance to do that.

. AkobawBunu:

OrpomHoe cnacmbo BceM BaM 3a TO, YTO BblAep)Kanu CTOSIbKO BpeMeHu. A
NMOHMMAlD, YTO BCE Hawu cepaua OboTCA B OOHOM pPUTME. Mbl MOHUMAEM, YTO
AOMKHbI YTO-TO caenaTb, U ODLWEeCTBO XAET OT Hac AencTBun. 3a BaMu CTOAT
COTHW TbICAY NtOAEN, KOTOpble Ha Bac paboTatoT, KOTOPbIMU Bbl PyKOBOAUTE, a 3a
HAMU — ele MUX CEMbU N UX OKPYXKeHue. Tak 4yToO ygaym Ham BCEM B ITOM
Henerkom Tpyae. A Hagewcb, YTO Mbl BCE PaBHO A0OLEMCSI HYXXHbIX YCMEXOB.

Cnacubo BceM 3a cerogHAaLHNN OeHb!
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