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B. Davis:

Good morning. We have a full agenda and many very prominent people are on
this panel to discuss the tax question and offshore tax vehicles.

As you all know, Russia is considered a kind of Ground Zero for these kinds of
things. Perhaps that is unfair, but there are a number of global efforts to deal with
these issues: the OECD, the G20, and Russia itself, are all taking a variety of
measures. One of the biggest changes to me seems to be an effort to get
companies to disclose profits country by country. That would be an enormous
change and make it easier for governments to track where tax money is going or
how revenue is taxed.

Tax evasion obviously does not exactly have a very good reputation; money
going overseas that ought to be going to governments is not exactly seen as a
plus. However, it is also possible to think of these tax centres as a kind of ‘check
on excessive taxes’ from domestic governments; a criticism of corrupt domestic
legal systems. Perhaps there is some kind of positive role, or at least they are not
all quite as negative as they are made out to be.

We have a very distinguished panel today, composed of government officials,
corporate CEOs, academics and economists. | would like to start with Mr. Sergey
Shatalov, Russia’s Deputy Finance Minister, who can give us a sense of what

Russia is planning to do.

C. Waranos.:

Cnacunbo, yBakaeMble 4py3bs, yBaxaemble konseru!

Tema ogWOPOB M MeXOYHApPOAHOW KOHKYPEHUMU HABNSeTCa 4pesBbl4anHo
BaxxHOW. He cnyyamHo «bonblwas gBaguaTtka» nocTtaBuna 3agady HanTu Ha
MEXOYHApPO4HOM YpPOBHE peLleHusi, KoTopble no3sonsanm Obl 6opoTbcs C
MOLLUEHHMYECTBOM B Cdepe YKIOHEHUS OT HanoroobnoxeHusa, nobuBaTbCs
cnpaBeasIMBOro HanoroobnoxeHud, 4Tobbl npubbinb, KOTOpas BO3HWKAET B

rocygapcTee, obnaranacb Hanoramv UMEHHO B 3TOM rocydapcTBe.



C aTum cBAA3aH uenbin 650K BONPOCOB: U TpaHCEePTHOE LieHoobpasoBaHue, U
HOBble BbI30Bbl, TakMe Kak uUudpoBad IKOHOMUKA, M OBopbba C [BOMHbLIM
HeHanoroobnoXxeHMeMm, KoTopasi BO3HWKAET M3-3a TOro, YTO MeXAyHapOAHble
cornaileHnsi No Bonpocam HanoroobnoXeHus o4YeHb CUMbHO OTNMYalTCHa ApYr
oT apyra. Ectb 1 ewe 6nok BOMPOCOB: MCMNOMNb30BaHWE HU3KOHANOroBbIX
IOPUCONKUMA U NpaBuna, CBA3aHHble C KOHTPONUPYEMbIMW WHOCTPAHHbLIMMU
KOMMNaHMUSIMM.

Poccus B aton ccepe gonro orcrtaBana OT 60MbLUMHCTBA rocygapCTB, HO B
nocnegHve roabl NPOM3OLWIEN MPOPbIB: Yy HAC MNOSABUNIOCb COBPEMEHHOE
3aKoHOAAaTeNbCTBO MO TpaHCEePTHOMY LieHoobpasoBaHuto, 1 aHBapsa 2015 roga
3apaboTan 3aKoH O KOHTPONUPYEMbIX MHOCTPaHHbIX KOMMNAHUSAX.

Mbl noctapanucb B3ATb nyylWuMe MPakTUKK, nydwue npaBuna, KoTopble
MCNonb3yrTCA B Apyrux rocygapcteax. Mbl onpegenunu, Kakmm obpasom
npeTeHayeM Ha TO, YTOObl HaNOrM C KOMMaHWW, KOTOpble AENCTBYHOT npexaie
BCEr0O B HW3KOHANOroOBbIX HPUCOUKUMAX W 3aHUMAKTCA He aKTUBHbIM, a
naccusBHbiM Ou3HecoM, noanexanu 6bl HanoroobrnoxeHuio B Poccuinckon
depnepaunn.

OTO 3akoHOAaTeNnbCTBO Y Hac Yyxe pabotaer. B atom rogy nepBble
KOHTPOSNMpYOLWME nuua noganu B Hanorosble opraHbl MHOpMaUUo O TOM, YTO
OHM OCYLLECTBNAKT KOHTPOSMb Had TakMMW opraHusaumamu. OTa 3ajada noka
ewe He peleHa 00 koHua. KoHe4yHo, ewe He 6biio npoBepok. CyuiecTByet
6onbwon Habop TecToB ANnsl onpedeneHnsa Toro, Korga v npu Kakux ycrioBUsix
Poccus nmeeT BO3MOXHOCTb NpeTeHaoBaTb Ha COBCTBEHHbIE HAMOrN.

Camble cBeXne HOBOCTU: Mbl BbIBEMNWN U3-MN04 POCCUNCKOro HanorooboXeHnsa He
TONbKO aKTMBHbIE KOMMNAHUKN, HO U aKTUBHbIE XONAMHIN, aKTUBHbIE CYOXONauHIN.
Hawa 3agaya coctoMT He B TOM, 4TOObI npecedb 6OU3HEC, KOTOPbLIN
OCYLLIECTBIISIETCSH 3a rpaHuLUen, He B TOM, YTODBbl NepeBecTn ero HeNpeMeHHo B

Poccuiickyto ®efepaumio, a B ToM, 4TOObI HANorn ynnadnsanucb crpaBeasiveo.



[Mpn 9TOM OCyLLLECTBIEHDI eLle ABe, Ha MOW B3rMnsd, O4eHb BaxHble akumn. OgHa
COCTOMT B TOM, YTO T€ BM3HECMEHDI, KOTOPbIE 3aXOTAT PECTPYKTYpMpOBaTh CBOW
OM3HEC: 3aKpbITb, HaNpPMmep, HEKOTOPblIE MHOCTPAHHbLIE KOMMNaHMM U NepeBeCcTU
B6usHec B Poccuio nnm nepeBecTn 4YacTb akTMBoB B Poccunckyto Pegepaumo, —
OyayT MeTb BO3MOXHOCTb caenaTb 3TO B 6€3HanoroBoM pexmme. 3To KacaeTcs
Kak POCCUMACKUX HOPUONYECKUX NUL, TaK U POCCUNCKUX bmandeckmux nuy. Takue
BO3MOXXHOCTU CEroAHS NOSBISAOTCS.

TecHO cBSI3aHO C nNpegbiaywum ewe OAHO pelleHne — TaK HasblBaeMas
aMHUCTUSA  KanuTanoB, MO CywecTBy Adeknapauus unn  gobpoBonbHOE
AeKnapupoBaHue akTMBOB, KOTOpble pa3melleHbl 3a pybexxom. Mbl noctapanucb
NpeaoCcTaBUTb MakCUMMaribHble rapaHTuM Ans TeX KOMMNaHuh wunuv gnsa Tex
rpaXkgaH, KoTopble B CBOE BpPEMS — MOXET ObITb, HE BMNOSIHE YECTHO, HapyLlas
HanoroBoe WM BarTHOE 3aKOHOA4ATEeNbCTBO, — KOHLEHTPMPOBAaNn akTuBbl B
6e3HanoroBom pexume, 4TOObl Takme KOMMNaHMM W rpaxnaHe Mornu
3ageknapupoBaTb NogobHble akTuBbl 6e3 TpeboBaHNA penaTtpuaumm u HaunHaTb
XWN3Hb B YCITOBMSIX HOBOIO 3aKOHOA4ATENbCTBA.

Mbl paccunTbiBaem, 410 B Onwxanwee BpemMsi OM3HEC 3aKOHYMT OLEHKY
BO3MOXXHOCTEN M NOCNEACTBUN, KOTOPbIE BbITEKAIOT N3 3TOMO 3aKOHOAATENbCTBA,

N NPUMET camble NpaBUnbHbIe U pa3yMHble pelleHus. Cnacmbo!

B. Davis:

Thank you very much. | should have introduced myself earlier: | am the Senior
Editor of The Wall Street Journal, based in Washington; | am only visiting. Let us
turn to Mr. Pavel Grachev next, who will talk about the need for transparency. He
is the CEO of Polyus Gold International.

M. Npaues:

Bonbloe cnacmbo.



Polyus Gold — aTto nybnnyHasa koMmnaHusa, nugep Ha pblHKE cpean POCCUNCKUX
3onoTtoaobbiBaoWmMX kKomnaHnin. Mel 3apernctpupoBaHbl Ha [xepcn, KoMnaHus
nonb3yeTcs NpemMuarbHbIM IMCTUHIOM Ha JlIoHOOHCKOM hoHO0BOW Bupke, Takke
akuuu BpallalTcs Ha poccumnckon MockoBckom bupke.

A xo4y ckasaTb, YTO AN POCCUMCKUX KPYMHbLIX KOMMaHU OogLIopbl AABHO He
ABMSAOTCS METOAOM ONTUMM3ALUMM HANOroB: CKopee, OHM NpeacTaBnaAlT cobon
cnoco6  BegeHus  BusHeca, MeTO4  NOBbIEHMS NHBECTULNOHHOM
npuBneKaTenbHOCTU, WHOrga HeusbeXHO edWHCTBEHHbIM  crnocob  ans
coBepLueHus caenok M&A, ans npuBnedYeHns MHaHCMpPOBaHUA U Tak ganee.

C 0OHOM CTOPOHbI, MHE KaXXeTCA OYeHb NpaBUSbHbIM MOCHIS MO MOBLILLEHUIO
NPO3PaYHOCTN U BbipaBHUBAHWUIO HANOro0BMOXEHNA POCCUNCKUX U MHOCTPaHHbIX
KOMMaHUM, KOTopbin MWHUCTEPCTBO (PUHAHCOB, POCCUMCKME 3aKoHOAAaTeNu B
Lernom cenyac peanusytoT. O4yeHb BaXXHO He fonyckatb nepernbosB 1 NO3BONATb
COXpaHATb BO3MOXHOCTb MNpoJosikaTtb BecTu OusHec 6e3 AOMONHUTESbHbIX
obpeMeHEHNN N He TepATb KOHKYPEHTOCNOCOOHOCTb C 3apybexXHbIMU Konneramu
ANs Ny6rivyHbBIX KOMMNaHWKW, KOTOpble 3aperMcTpupoBaHbl 3a pybexom, wunu
NyGAMYHBIX KOMMAHWUI, KOTOPbIE UMEKOT NHOCTPAHHbIE JOYEPHME CTPYKTYPbI.

A gyma, 4TO BHOBb MPUHATOE 3aKOHOAATENbCTBO MO KOHTPONMPYEMbIM
NHocTpaHHbIM  kKomnaumsam (KWUK) pormkHO ucknountb n3 nepedyHs KWKos
CTPYKTYPbI, aKkuMM KOTOPbIX KOTUpytoTcAa Ha Oupxe. CerogHa ecTb Takoe
NCKNIOYEHNe O POCCUMCKUX  KOMMaHWW, COOTBETCTBEHHO, POCCUICKME
KOMMaHUN, KOTOPble KOTUPYIOTCS Ha POCCUMICKOM BMpXe, He paccMaTpuBaloTCs B
KayecTBe KOHTPONMUPYIOLWNX UL MPUMEHUTESNIbHO K CBOWMM WHOCTPaHHbLIM
«godkamy». A gymalo, M akuMoHepbl Takux NyOAWYHbIX KOMMAHUW He
paccMaTpuBalOTCA B KayecTBe KOHTponupykowmx nuy. lMogobHoe npasuno
MOXHO NMPUMEHUTb N K aKUMOHEPaM WMHOCTPaHHbIX NyOANYHBIX KOMAAHUIA, U K UX
A0YEPHUM CTPYKTYpaM.

BTOpoi MOMEHT, KOTOPbIA BaXXHO MOAYEPKHYTb (9 HAL4EKCb, B 9TOM OTHOLLUEHUM

ecTb noHumaHue). CerogHs cyuwiectByeT npobrnema C [OBOWHbIM, MO CYyTH,



HanoroobnoXeHMeM psaga LOXO4oB, KoTopble aeknapupytoT camm KMKu, B Tom
yucrne nybnmyHble KOMNaHUM N NX POCCUNCKME akumoHepbl. He Byay BoaBaTbCs
B getanu. A gymato, Oyget npaBunbHO YCTPaHUTbL 3TU Npobnembl B pexume
YTOYHEHUS U COBEPLUEHCTBOBAHUSA BHOBb NMPUHATBLIX HOPM.

B uenom nocbin 3akoHogaTernibCTBa U MPUMEHSAKOWMX 3TO 3aKOHOOATENbCTBO
opraHoB 6bIN1 U AOMKEH ocTaBaTbCA B TOM, YTOObI NPUMEHSATL pPaBHbIE YCIOBUSA
KaK Ans poCCUMCKUX KOMNaHwuin, paboTatowmx B Poccumn n 3a pybexom, Tak n gng
MHOCTPAHHbIX KOMMNaHWM, KOTOPbIE NPUXOAAT Ha HaLL PbIHOK, NpuobpeTaloT 34ecb
aKTUBbI, pa3MeLLaloT CBOM akUMn U Tak ganee.

MocnegHee 3amevaHue, KOTOpoe A caenat B 3ToM cBsA3n. Heobxogumo
OOHOBPEMEHHO C NpuMeHeHneM 3akoHoaaTtenbcTBa 0 KMKax cHATb HanoxeHHoe
CEerogHs Ha POCCUMACKME KOMMaHMM OrpaHU4YyeHne no pasmMepy akuuin, KoTopble
OHM MOTYT pa3mellaTb Ha MHOCTPAHHbIX POHAO0BLIX Bupxax. CTMMynupoBaHue
nepexoga WHOCTPaHHbIX KOMMNaHM B Poccuio  JOMKHO COMpoBOXAATbCS
napannesibHbIM NPOLLECCOM MO CHATUIO OrpaHUYEeHU Ona pasMeLleHuUs akuum
POCCUNCKMX KOMMaHunn 3a pybexom. Toraa aToT npouecc 6yaeT cbanaHcupoBaH

M NpuBeaeT K xxenaembiM pesynbTataMm. Cnacn6o!

B. Davis:
Thank you very much. Now let us turn to Mr. Jay Nibbe, Global Vice Chairman —
Tax and a Member of the Global Executive Committee at Ernst & Young. Mr.

Nibbe will be talking about the global tax environment.

J. Nibbe:

Thank you, and thanks for having us here. One of the things that Russia is doing
is following the trend that is happening globally. There is a modernization of the
taxation system today, led by the OECD and a number of other countries. It is

about getting a taxation system that reflects a completely different economy: one



that is more digital, more technology-based. Many of the laws that Russia is
passing are quite consistent with laws we are seeing right around the world.

The positives with some of these changes are an attempt to achieve consistency
and clarity around a new tax regime. Transparency and country-by-country
reporting, and some of the things we will talk about today, are going to help with
that. However, a risk remains, which has been mentioned already.

The fundamental principle of international taxation is to try to avoid double
taxation. The biggest challenge for all of these changes is in terms of
transparency. There is a higher likelihood, in the short term, that double taxation
will happen as companies and countries debate on where taxation should sit.

We believe transparency of information will actually create an increase, in the
short term, in controversy and disputes; that is not good for business. One of the
fundamental principles of all tax reform has to be how to resolve those disputes,
and ensure that business can continue to operate in a way in which double
taxation is minimized while taxation itself is clear and complied with. That is

certainly one of the trends we will talk about today.

B. Davis:
Thank you. Let us turn now to Mr. Alexey Mordashov, Chairman of PAO

Severstal, a large steel and mining company, for another corporate perspective.

A. Mopaawos:

Cnacubo!

He mory ygepxaTbCs OT KOMMeHTapus. MeHa oyeHb nopagoBan M nokasarcs
MHE MHTEPECHbIM OANH hakT. A oXuagan MHTepPec K 3TON OYEHb BaXXKHOW 1 OCTPOWN
ans Bcex teme. Korga yTpom S npuilen Ha ceccuto, To yBuaen, 4to B 3ane 0bino
NpYMepHO B ABa pasa bonblue nogen, Yem y4acTHUKOB naHenu. HaBepHoe, aTo
XOPOLUNKM 3HAK: 3HAYUT, 0COBbLIX NPoBnemM ¢ HanoroobnoXeHNeM y Hac HeT 1 Bce

B LUenomM naeTt nmbo o4veHb Xopowo, NMbo oveHb NNoxo. A Hagewch, BCe-Takm



XxopoLwo. JTioan He OCTPO nepexuBatoT MO 3TOMY NOBOAY W HE XOTAT NPUXOAUTb U
cnywartb faxe Takux BbicTynawowmx, kak Cepren LWaTtanos, koTopbin Ha
NPOTSXXEHUN ANUTEeNbHOro nepuoaa ABnsieTcs NHTENNEeKTyanbHbIM
apXUTEKTOPOM Hallen Hanoroson pedopmMbl. HaBepHoOe, OTCYTCTBME MHTEpeca Y
LUMPOKOM MYyBRMKM — 3TO 3HaK TOro, YTO Halla XWU3Hb C HaroramMmy CTaHOBUTCA
BCE Nyylle U nyyuwe, Kak g Xovy HagesaTbcda. XOTa eCTb uenbii pag cep ans
yny4LleHns — roBops No-aHrrmmncku, areas for improvement.

CKaxXy O TOM, 4TO, MHE KaxeTcd, MOXHO 6buio ©Obl cgenaTtb, 4TObbI B
AanbHenwem ynydwaTb Halwl HanoroBbl pexum. Bo-nepBblX, OOMH BaXXHbIN
KOMMeHTapuin. Moun npeawecTBEHHUKN B CBOUX BbICTYMNSIEHNAX FOBOPUNN OYEHDb
NPaBUbHO: Mbl CErOAHSA Tak UMW MHaYe OOMKHbI AyMaTb O BO3POXAEHUWN, ecrnn
Tak MOXHO BbIPa3UTbCH, 3KOHOMUYECKOro naTtpuotmuama. [loHATHO, 4TO 6e3
Knacca npeanpuHumaTtenen, npefaHHbIX CBOEW CTpaHe, y Hac He 0Oygert
xopouuero éyayuiero. Ham Hy>XXHO nnaTUTb Hanoru.

He xo4y yrnybnarteca B getanu, HO MHOroe, Yto NpouCXoguT B MUPE CerogHs,
3actaBnget Bce Oonbwe wn 6onblie 3adymMblBaTbCA O LIEHHOCTU CO3[aHus
Halwero cobCTBEHHOro 3alMuieHHoro goma. TaeT, ecrnn He COBCeEM ucyeana,
Hagexada Ha TO, YTO eCTb MecTa ropasfo fnydwe, Yem Haw [OM, B KOTOPbIX
MOXHO CMOKOWHO oTcuaeTtbcs. Bcem Ham  HyxHO 6Gonbwe u  6ornblie
3agymblBaTbCs O TOM, 4TOObI caenaTb Haw gom 6onee GnaronpuATHbIM ONS
Halen >XuM3HW, B TOM 4ucre cgenatb 6Hornee npuBnekaTesibHbIM HanoOroBbIn
pexuMm Ona  Hac — npeanpuHumaTenen, nwgen, Befylwux  akTUBHYHO
9KOHOMWYECKYH0 AeATEeNbHOCTb.

HanpaBneHHble Ha geodwopu3aumio  MU3MEHEHUd, npoucxogdline B
3aKkoHoAaTeNnbCTBE, XOPOLWMW, UX AenaTb MNPaBUIIbHO W HYXHO, KakK cKasanu
Cepren IMntpueBmnd 1 Hawwm 3apybexHble Komnnerun, BbiCTynaBLme nocre Hero.
Mpoucxoosuwee B Poccum — HopManbHO M pasyMHO, 3TO MpaBWUIibHbIM TPeH[,

NOXOXXNW Ha TO, 4YTO nponcxoanT BO MHOIMMX CTpaHax.



MHe KaxeTcs BaXKHbIM akLeHTMpOBaTb BHMMaHWe Ha ABYX Belax. Nepsoe: aTu
M3MEHEHUs He [OSKHbl ObiTb CRMWKOM 3aTtpaTtHbiMu  ana  6usHeca —
3aTpaTHbIMU KaK B CMbICIe YCUMUKU, Tak U B CMbICIe OeHer.

BTopoe: N3MeHeHnA B HaLlem 3akoHoaaTenbCTBE, B Hallewn
NPaBONPUMEHUTENBHON MNPaKTUKe He [OO0SHKHbl CBOOUTLCA K  BBELEHUIO
3akoHogartenoctBa 0 KWMKax, HyXHO [danbHeuvwee pasBuTue 3awuTbl npas
cobCTBEHHOCTU 1 Tak fanee.

loBopsa 0 nepBoM — 06 oOpalleHun, — npueeay NPOCTYH WUIMACTPpaUUo U3
moen npaktukn. Cepren OMUTpMEBMY CKasan, YTO S okasarncda cpegu Tex, KTo
nogan nHgopmauuio o KMKax, KoTopbiX Yy MeHs 3HaunTenbHoe Konndectso. Mou
KOSNern-topucTbl nogcymtanm: Mon ot4yeT 3aHan npumMmepHo 2 000 9neKTPOHHbIX
cTpaHuy, n3 HuUx 800 anNeKTPOHHbIX CcTpaHuy kacaroTcsa komnaHun TUI AG. TUI
AG — nybnuyHaa  KOMMaHWS, 3aperncTpypoBaHHasi Ha  HeMeLKoW
®paHkdypTCcKOn poHaoBOM Oupxke, KPyNMHEWWWn B Mupe Typonepatop. Mue
nocyacTnueuMNoCb Bnagetb npumMmepHo 12% akumim 3Ton KomnaHun. Ona meHs
9TO CcTpaTerMyeckasl MHBECTUMUMSA: A paccyuTbiBato, 4YTO ITOT 6usHec Oypert
pactin, oH npaBusbHbin K xopowunn. C TUI AG csasaHbl 800 13 2 000 ctpanmu!
HaBepHoe, pocCUICKOM HanoroBon cnyxbe WHTEPEeCHO Yy3HaTb COCTOSHUE
otenen, kpymsepoB u camonetoB TUl no Bcemy mMupy, HO S 3aTpygHSANOCH
CKasaTb, HACKOSbKO 3TO BaXHO.

Ewe oamH npumep. 3t 2 000 cTtpanuu nopan €, Anekcen AnekcanHOopoBuY
MopagawoB, pPOCCUNCKUA  HanoronnatenbluK, pe3ngeHT U rpaxgaHuH.
OyeBMOHO, Y MeEHS ecTb PpOCCUNCKME KOMMaHWW, 4epe3 KoTopble 3Ta
COBCTBEHHOCTb  CTpyKTypupoBaHa. Mosi camas kpynHas HenybnvyHas
poccuinckasa komnaHus nogana ewe 1 800 ctpaHuy nHopmMaumnm NPUMEpPHO TOro
Xe cogepxaHus, nockornbky 3 tex 2 000 cTpaHuu, CBA3aHHbLIX C MOUM MPSAMbIM
BnageHnem, 60nbwas 4acTb CTPYKTYypupoBaHa 4yepe3 3Ty POCCUNCKYHO
KOMMaHMI, POCCUWCKOro Hamnoronfartenblinka, pesngeHta M Tak ganee. OTO

Hebonblas WNNCTpaumMs TOro, 4YTo €ecTb elle cdepbl Ans  gopaboTku



TEXHOMOMMYECKOro ynyylleHna 3akoHodaTenbcTBa, 4YToObl OHO He ©Obino
00peMEHNTENbHBIM.

Mbl ¢ Cepreem OMmutpuesmyem nepen Hadanom naHenu obcyxganu ewe oaHy
Temy, MHpopMaumns No KOTOPOM HEMHOro pasnunyaetcs. Mbl paccuuTbiBanu, 4To
B 3aKoHogaTenbCcTBe OyaeT NPUHAT OAUH U3 TEXHUYECKU BaXKHEMLIMX MYHKTOB:
ncknoveHne obssatenbCcTBa BECTM HaNOroBbll y4eT B COOTBETCTBUM C
POCCUNCKMM  3aKOHOOATEeNbCTBOM AN MHOCTPaHHbIX KOMMAHUK, KOTopble
HaxoOATCs B OPUCAUKUMAX, rae HeT obsizatenbHoro TpeboBaHus no ayguty.
Takumun ropucamkumnamm aenatTcs Huaepnangbl, Jllokcembypr, B 3TUX CTpaHax Y
MEHSI TOXXe eCTb KOMMaHuW, KOTopble B CUIy pasmMepa MOryT He nonagatb nopg
TpeboBaHua obssatenbHoro ayamta. CerogHswHAS pegakumnsa 3akoHa o KMKax
TpebyeT cocTaBneHusi oT4yeTa B COOTBETCTBUM C POCCUNCKMM HarOroBbiM
3akoHogaTenbcTBOM. MoxeTe npefcTaBUTb, BO YTO 3TO MOXET BbIUTLCA ONA
ObusHeca.

Mpn aTOM ecTb nosiHoe noHumaHue ¢ Cepreem [OmuTpueBnyem. Xouy
NogYEPKHYTb: Yy Hac xopowun guanor ¢ MwuHucTepcTtBOM  (OMHAHCOB,
nepcoHarnbHo ¢ Cepreem [IMutpresnyem, Ha ypoBHe ["ocyaapctBeHHon dymbl. K
coXaneHuto, pesynbTaThbl 3TOr0 Auanora He Bcerga HeMenreHHO oTpaXkalTcsa B
HOBaUMSX B 3aKOHOAATENbCTBE. A X04y cka3aTb 00 3TOM YyTb MO3XKe.
MpeocraBbTte, 4TO Oyger, ecnum 3TO0 TpeboBaHMe  oOcTaHeTcs B
3akoHoaaTenbcTBe! MHe MHTepecHo, YTo ByaeT genaTtb Hanorosas cnyxba. Ha
mecte PHC A 6bl Npuwen B yXac OT KONMMYecTBa OOKYMEHTOB, KOTOpPOE UM
npeactont obpaboTtaTb: 9T0 yMy HenocTuxmmo. ObpaboTka 3TUX AOKYMEHTOB
TpebyeT cneumanbHOW, OYEHb BbICOKOM KBanudukauuu. MNMo-moemy, 3TO YTO-TO
3anpegencHoe.

Halwa komnaHus OOBOSIbHO KpyMHas, HO Aarneko He yHukanbHad. Cnaea 6ory, B
Poccnn Takmx komnaHun npunuyHoe kKonmnyectBo. Mbl  OOMMKHbI  caaBaTb
OTYETHOCTb B TbICSYM CTPaHuL, M 3TO TONbKO YyBeAOMMEeHus. A nepeduncnun

KonuyectBo ctpaHuy, yBegomrieHnn o KUMKax, kotopbele 9 KOHTponupyto. Ecnu g



Oyay NpenocTaBnsiTb OTYETHOCTb MX BCEX... He 3Hato! denepanbHas Hanorosas
cnyxba gomkHa NogonTN K 3TOMY BCEPLES.

Ewe opHa wHTepecHaa Hebonbwaa petanb. A rpaxgaHuH Poccuinckon
depgepaunn, nponucaHHbIin B ropoge Yepenosue. A poaunca u BbIpoC B 3TOM
ropoge, B HEM HaxXoOATCS HaWKM OCHOBHblE KOMMaHuW. A nnadvy Hanorm B
UepenoBue 1, COOTBETCTBEHHO, AeKknapauum nogasatb 6yay Toxe B HYepenosue.
Bonorogckon obnactu npeactouT MonyyuTb NOAAPOK B BUOE OFPOMHOrO
KonnyecTtBa ot4eTHOCTN O Monx KUKax. Bcem nOHATHO, KTO A Takon, 4YTO Takoe
«CeBepcTtanby, 4to Takoe TUIl. MoxeT ObiTb, umMeeT cmbicn nogymatb 06
YCOBEPLUEHCTBOBAHMM 3akoHOJaTenbCcTBa M 06feryntb XWM3Hb BCEM: W
nnaTenbLlUMKam, U KOHTPOSIMPYHOLLMM OpraHam?

lMpaBunbHO UMeTb B BMAy ele oaHo. Brnepsble Tema KWMKoB nposByyana Ha
mManckomMm 3acepaHumn [lNpasutensctBa Poccuinckon ®depepaunmn B 2014 roay,
3akoHogaTenbctBo 0 KWMKax B npeablgylien Bepcun ObiNo MNPUHATO YXe B
nekabpe 2014 roga n sctynuno B gencteme ¢ 1 aHBaps. O4yeBUMOHO, 3TO He
MNO3BOSIMMIO BCEM YYacCTHMKaAM npoLecca noTpaTtuTb OOCTAaTOMHO BPEMEHU Ha
ob6aymbiBaHMe M npopaboTky aeTtanen. S He O4YeHb aKTUBHO BOBMEYEH B 3Ty
Temy, MOsl TeMa CKOpee CBsidaHa C MeXayHapO4HOW TOProBnemn, HoO psia Konner B
PCIIN kak pa3 3aHMManucb 3Tton Temon. Mbl Bceraa Haxogum oOLWKMIA A3bIK U
B3auMornoHnmMmaHue ¢ MuUHMCTepcTBOM (PMHAHCOB, TOYHO MOXEM BECTU Auarnor.
Ham Hy>xHO 6orbLue BpeMEHM.

[ns cpaBHEHUA pacckaxy, Kak 3To npoucxoamsno 3a pybexom. (Too much time?
OK, sorry.) B CLLUA FATCA 6bin nognucan B mapte 2010 roga, OomkeH Obin
HayaTb AencteoBaTtb ¢ 1 aHBapsa 2013 roga, 3ateM cpok 6bin npogneH oo 1
mona 2014 ropga. B Benukobputanmm cywectsyetr Controlled Foreign
Companies Act 1984 roga, nameHeHus kK Hemy onybnukoBaHbl B 2010 rogy,
BCcTynunn B pJgenctene ¢ 1 guBapsa 2013 roga. [Ba, Tpu, 4YeTblpe roga

KpynHenwmne 3apybexHble CTpaHbl, MHOCTPaHHbIE HOPUCAMKLUUN TPaTUMK, YTOObI



obcyanTb 3aKoHOA4ATENbCTBO, KOTOPOE (POPMUPOBASIOCH Y HUX OECATUNETUAMU U
croneTuamun. MHe KaxeTcs, HaM HYXXHO UMETb 3TO B BUAY.

lMepBoe: paBanTe Oygem BecTu agumanor, otBegeM cebe pasymMHOe Bpemsi U
noctapaemcsa caenatb 3akoHogatesnbcTBO 0 KMKax TexHonornyeckn pasymHbIM
N He CToNb 0OpemMeHUTEeNbHbIM. MMOHATHO, YTO €CTb CMOpHblE MOMEHTbLI. Mbl
HaxoOMMCsl B Auanore u pacCinTbiBaeM, YTO U3MEHEHUSI B 3aKOHOOATENbCTBE,
KOTOpble rOTOBATCS K CEHTAOPIO, BHECYT NOCNeAHNE NonpaBkn N YCTPaHAT YacTb
npobnem, 0 KOTOpPbIX S FOBOPUI.

BTopoe, 0 yem xo4y ckasaTb. Ham HyXHO COBepLUEHCTBOBaTb BHYTPEHHWUN
HanoroBbl PEeXnM, BHYTPEHHUN OU3Hec-pexnm, ObusHec-knumaT. Mbl CHoBa
NPUXOAUM K TakuM pyHAaAMEHTarnbHbIM BOMpPOcaM, Kak (OYHKUMOHUPOBaHUE
NPaBOBON CUCTEMbI, CyAbl, WUCMOMNHEHMEe cyaebHbIX peleHun, 3awuTta npas
cobCTBEHHOCTU. 34eChb €eLle MHOIo HY>XHO AenaTb, U XoTenock 6bl, 4TOObLI 3TO He
Obino 3abbito. Cenvac mbl roBopum o KWKax: Ha mown B3rnsg, 3ta Tema
abcontoTHo cBdA3aHa ¢ KMKamu.

Ecnm ™Mbl xoTuMm, 4TOObI poOCCUMACKME HanoronnaTtenblUnKK, POCCUNCKMNE
topuanyeckue nuua, mnsnyeckue nuua Bo3Bpallanucb Kak HanoronnatesbLKn
B Hally pogHYlH CTpaHy, TO, HaBepHoe, MpaBUIIbHO co3d4aBaTb UM XOpoLune
ycnosusa. O6 9TOM roBOpPUAIM Ha CaMOM BbLICOKOM YPOBHE, B TOM 4uCfe Hal
[Mpe3anaeHT, n 3T0 He AOMKHO BbITb 3a0bITO.

He cnepyet 3abbiBaTb Takke O 3alimTe COOCTBEHHOCTU M elle O HECKONbKUX
HanoroBbiXx MOMeHTax. Hanpumep, cerogHsa OcCBOOOXAEHWE OT HanoroeB npu
npoaaxe akunn NPUMEHSIETCS TOSbKO K TEM akUMsIM, KOTOPbIE Mbl AepXXanu naTb
net. MNMoyemMy He rog, Kak BO MHOMMX KOPUCOMKUMAX? DTO pa3Bsa3ano Obl HAM pPyKu
N no3Bonuno 6bl CTPYKTYpUpOBaTb CAESIKM, KOTOpble CerogHs 3a4acTylo Mbl
BbIHY>XAEHbI CTPYKTYpUpoBaTb 4epe3 3apybexHble KOMMaHuM, O YeM FOBOPWUIST
rocnoguH Npayes.

Cnacunb0o, n3BMHUTE 3a JONroe BbICTynreHune!



B. Davis:

Thank you very much. Now we are going to turn to Ms. Elena Bezdenezhnykh,
Vice President Head of Corporate Governance, Asset Management and Legal
Unit at Norilsk Nickel.

E. Be3peHeXxHbIX:

Bonbwoe cnacnmbo 3a BO3MOXHOCTb Bbicka3aTb MHeHne OAO «'MK
“HopunbCknin HUKEnNb”» NO 3TON TeMaTUKe.

C nHuuymatopamMmm 3TOro 3aKOHa Mbl He pa3 BCTpeYyanucb Ha Apyrux nnowiagkax.
A nonHocTbio npucoeguHACcb K konneram un3 Polyus Gold n k Anekceto
MoppgaluoBy, KOTOpPbIM CKasar, YTO B HalleM 3akoHO4aTeNnbCTBE A0BOJSIbHO MHOIO
Apyrmx npobnem, Kotopble ObIIO HeobxoaumMo pewnTb NM6o oo ob6baABNEHUS
OnaropogHon uUenn o geodLiopu3auum U amHUCTUK, NM60 OQHOMOMEHTHO C
aTUM. B HacToawmMin MOMEeHT Ons Hac Kak gnsa npeanpuHamarenen, gng
«Hopunbckoro Hukensa» Kak gna MexayHapoaHoro XxosniauHra transparency,
OTKPbLITOCTb HE COCTaBnAlT MNpobnembl: y Hac OTKpbITass OTYETHOCTb, Mbl
nyonukyem ee yxe MHoro net. lNpobnema OTKPbITOCTM ANS HAc He CTouT, a
npobrnema noOHMMaHUA WU3MEHMBLLENOCS 3akoHogaTenbcTBa B obnactu
AeodLiopmsaunm CTOUT O4EHb OCTPO.

A npucoeguHsaocb K Hawum konneram. Okono roga 6onee 100 cneumanucToB
BbICOKOIO YPOBHSI B Fpynne Hawwux KOMMAHWN PecTPyKTYPU3NPOBaNInN XOSOWUHT.
PecTpykTypusaumsa 9Toro XxofiAuHra He Bcerga uvMmena 3KOHOMUYecKoe
«bnsHecoBoe» ob6OCHOBaHMe. Mbl noTpaTunu 6Gonee HECKONbKUX AOECSATKOB
MUMNIMOHOB OONNapoB (HE XO4YeTcs HasblBaTb KOHKPETHble uudpbl), 4TOOLI
ObICTPO pasBsizaTb Y35bl, KOTOPbIE UCTOPUYECKM CROXMAUCE B xonguHre. OHu
cknagbiBanucb B pasnunyHble nepuogbl M OblNM  BNOSIHE  OKOHOMWYECKMU
000CHOBaHHbI. Y Hac 6onee CoTHM 3apybexkHbIX 4OYEPHUX OOLLIECTB M Takoe Xe
KONMNYECTBO POCCUMCKMX, NMOHATEH TOT NfacT npobnem, KOTOpbIN HaM MPULLINIOCH

N NPUXOANTCSH peLuaTb.
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Konnern ckasanu o nogayve geknapaumn. [leknapaums — 3710 6onblion ob6bem
AOKYMEHTOB, KOTOpble HY)XHO ObIlO0 3adavnuTb B 3MEKTPOHHOM BUOE WU
pasobpaTtb, Aaxe ecnv 3To yBeAOMSIEHME B NEKTPOHHOM BUAE, a He neyaTHble
CTpaHUUbl, HE TPY30BUKM Oymar M OOKYMEHTOB, KOTOpble NpuaeTcs Be3TU B
MECTHYIO HanoroByto Criyxoy.

He BnonHe acHa Ta 6naropogHas Lenb, KOTOPYK MNOCTaBUMIoO nepen Hamu Hawe
rocyaapcTBO: YTO A€HbIN AOSMKHbI MIHBECTUPOBATLCA U XPAHUTLCA B TEX MeCTax,
roe oHu 3apabartbiBatoTcsl. [JOCTMXXUMOCTb €€ CTaBUTCA Nog COMHEHME. Y Hac He
pa3BMBaEeTCA rpaxgaHckoe 3akoHoaaTenbCTBO 06 0b6sA3aTenbCTBEHHOM MpaBe,
OHO He [JaeT HaM BO3MOXHOCTW coBepwwatb caenkn M&A, He paeT Ham
BO3MOXHOCTM coOBepLliaTtb OOblYHblE COEMKN, PYKOBOACTBYSACH MPUHLMMIAMMU
aHIMWMACKOro rnpaBa O rapaHTUAX M KOMNeHcauusx. Hawe npaBo Ham Takou
BO3MOXHOCTWU He [aeT, U Mbl JOMMKHbI YXOAUTb B perynmpoBaHMe POCCUNCKUM
NpaBoOM.

A Hapewcb, YTO 3TO BCEro NUWb OYepeaHOoM Lar no COBEepLIEHCTBOBAHUIO
obuien npaBoBoK cuctembl. B npoTtmBHOM crnydae 3710 Bcero nuwb step, Ha
KOTOPOM Mbl OCTAHOBMMCS: OH He [acT MOSIOXUTENbHbIX pe3ynbTaTtoB. Bcem
cneunanuctam: u pucTtam, 1 3KOHOMUCTaM — MNPUXOOUTCA UCKaTb Na3enkn u
MeToAbl, YTOObl ObICTPO U MakcumanbHO 3ddekTMBHO Anst GusHeca UCNOMNHUTb
OOHOMOMEHTHOEe TpeboBaHMe Hawero 3akoHogaTtenbctBa. KomnaHusaMm,
ocobeHHO 6onblMM — He TOonbko B Poccun, HO U C y4aCcTMEM UHOCTPaHHOro
Kanutana, — O4YeHb TPyaHO COOTBETCTBOBAaTb (POPMAsibHOCTSIM 3aKOHa,
Haxo4sCb NOL PWUCKOM MNPUBIIEYEHNA K OTBETCTBEHHOCTU. [lpuBrevyeHne K
OTBETCTBEHHOCTU HE TaK CTpalHO Ans GusHeca, Kak pUCK ero, MoToOMy 4TO 3TOT
PUCK TOPMO3NT DU3HEC, HE AAaeT HaM coBepLUaTb CAENKN.

A yxe ckasana, YTo Ha pasBA3Ky 3TUX Y3IOB Mbl NOTpPaATUNN Bonee HeCKOSTbKNX
AEeCATKOB MUSIITMOHOB [ON1apoB, a C y4eTOM CTOMMOCTU AeHer AS1s1 POCCUNCKOro
ObusHeca ato 6onee 100 munnuoHoB gonnapoB. Mbl UX NOTpaTUNK, CKaXXeM Tak,

HEMHOro HeobocHoBaHHO. B NnPpOTUBHOM Cllyda€e Mbl BCE€ paBHO TaK UMK NHa4e



pa3Bsi3any Obl CNOXMBLUMECS Y35bl — B TEYEHME ANUTENbHOrO nepuoaa, nytem
3BonounM BGmsHeca, HO Mbl pa3sBsa3ann Obl UX Torga, koraa Ham 3To Obino Gbl
Hy>xkHO. OcTaeTca HageaTbCs, YTO 3aTpaTbl, KOTOPble Mbl MOHECIU, U yCUNUS
CTONMbKMX CneuuannctoB, KOTopble Mbl NOTpaTUNM B Te4YeHMe roga — U B
bGatanusax, n B paspaboTke 3akOHOOATENbCTBA, M B COOCTBEHHbLIX CTEHaX, —

NMPUHECYT KOHKPETHbIE OLLYTUMbIE MNIo4bl.

B. Davis:
Thank you very much. Let us turn to Mr. Boris Titov, Presidential Commissioner

of the Russian Federation for the Protection of Entrepreneurs’ Rights.

B. TutoB:

bonbwoe cnacmbo. MNMpexae Bcero a9 xody nogaepxatb Anekces Mopgawosa B
ero pagoCTHOM yaMBNEHUN: 3an CerogHs AEMOHCTPUPYET, YTO TemMa CTaHOBUTCH
HenonynsapHonu. Y MeHs 3TO Bbi3blBaeT OONbLUIOE YyAMBNEHWE, MNOTOMY YTO
3aKOHbl, KOTOpble CErogHs MPUMHUMAlOTCS, KapAuHanbHbIM 006pPas3oM MEHSOT
cuTyauuo, apxuTtekTypy wuHaHcoBOW, HanoroBon cucrtembl Poccuu,
apXUTEKTYpPYy BCen 3KOHOMUYECKON cnuctembl Poccuu.

A Kak npegnpuHMMaTesNlb XOPOWO MOMHIO CTapble BpeMeHa, OTKy[a BO3HWKIa
odLopu3aumnsi POCCUNCKON IKOHOMUKN. JTioan, KOTOpble 3aHMManuUCb HanoroBom
cuctemon oo Cepres IMntpueBunya, cosganu apxmTtekTypy, B KOTOPOW, cunTas B
1990-e roabl OW3Hec-nnaHbl, Mbl MNOHUManM, 4YTo Hanorun coctaBAaT 120% oT
NpubbINM  KOMMaHun. bBbINo  Heckonbko  OBOPOTHBLIX  HANoOroB, KOTOPblEe
ynnaynmeanmcb He3aBUCUMO OT NPUObLINBHOCTM KOMMAHUK: OHM 3aBUCENU HE OT
pesynbTaTa, a TOMbKO OT BanoBoro obbema M peanusauun KoMmnaHuu. Mol
TONKHYNn 6usHec B ogwopbl. B To Bpemsa B Poccun cknagbiBanucb u 6usHec-
PUCKN, HYXXHO ObINI0O SKOHOMMYECKM YXOAUTb, YBOAMTb MNpubLINM K3-noa
HanoroBon cuctembl Poccun. MHaye OGbiTb HE MOrno, U Hago 6bIIo yBOAUTH

aKTMBbI, NOTOMY YTO OHU NMOCTOAHHO NMOABEpPrasfinCb aTakam.



B panbHenwem Bce meHsanocb. M Poccuda, 1 mup unameHunucb. Poccusa Bopyr
NPUHANA peleHne O KOHTPOSMPYEMbIX MHOCTPAHHbIX KOMMAHUSIX — 3aKOH,
KOTOPbIA MPOMMCcCaH B O4YeHb XecTkon dopme. Hag Hum pabotanu 6onblune
3KCMNEPTHbIE CWUMbl, HACKOMbKO A 3Hat. K dopmMynupoBaHUIO 3TOro0 3akoHa
MWHUH NpMBREK Ny4line ymbl MEXOYHAPOAHOIO YPOBHS.

CerogHs nepen KaxablM npeanpuHMMmaTenemM CToOMT BOMNPOC, COCTOALWMI N3 ABYX
vyacten. CerogHsWHAS anbTepHaTMBa — [OBa BapuaHTa Bblbopa: ocTaTtbCsa B
IOPUCANKLNN U YUTU U3 IOPUCOMKLMW, MPUYEM HE oCTaTbCs B odLuopax, a yntu
B UYYXKYIO OHLLOPHYIO Hopucaukumio. Bce paBHO KOMNAHUM OOSMKHbI YXOAUTb U3
ooLLIOPOB, MOTOMY YTO ApYrue CTpaHbl TOXe TOMKalT UX K 3TOMY.

Moyemy HeraTMBHOE? MoOXeT ObITb, BCE NPMHUMAIOT Takoe pelueHne? CerogHs
BCE CTOAT nepen 3TMM BbIGOpOM.

B onpeneneHHbIi MOMEHT 3TO CTarnio NOHATHO, U BblN NPUHAT APYron 3aKoH —
3aKOH O AeKnapupoBaHUM akTMBOB, Bonee U3BECTHbIN Kak aMHUCTUS KanuTaros.
OTOT 3aKOH OOMMKEH BCE KOMMNEHCUpoBaTb, caenaTb pewwenne ans Poccun 6onee
NpaBUSibHbIM, 4YTOObI NIOAN HEe yXoaunWu, NPUHMMaNM pPeELUEeHUs B MONb3y
Poccuiickon depepaumn, octaBanuCb B HaWen OPUCOUKLMMK, MONYyYMB
BO3MOXXHOCTb YWUTU OT PUCKOB NPOLLIIOro U 3a4eKnapmpoBaTh akTUBbI 34€Chb.

Mbl MHOrO 3aHMManuncb BTOPbIM 3aKOHOM. A KaK YNOSITHOMOYEHHbIN MO 3auuTe
npae npeanpuvHMMaTtenen nonydun nopydeHune ot lNpe3ngeHTa v y4actBoBaTb B
noaroToBke 3akoHa, W obecneuynmBaTb 3aKOHHOCTb €ro npuMeHeHusi. Mol
rOTOBUIM NEPBbIN BapuaHT 3akoHa, OH Obin 6onee CrnoXHbin. ATO Bbina TecHas
pabota c¢ Cepreem [OmutpueBndem. BapmaHT ©Obin 6onee  CRoXHbin,
npegnonaran HECKONbKO BUAOB AEKNapMpoOBaHUS: MOXHO OblNno AeknapupoBaTtb
UM BCE LESNIMKOM, UMM YaCTUYHO, UM MOXHO ObINo AeknapupoBaTb CAENKN K
TEM CaMblM BbIBOAUTb UX U3-NOA AaNbHENLLNX NPABOBbLIX PUCKOB, YTODOLI MO HUM
He MOrno ObITb NPEABbABNEHO HUKAKNX MPETEH3UN — HU HANOroOBbIX, HN UHbIX.
Bce nowno no nytn ynpoweHus, 6ol meccngx ot lNpaBuTenscteBa, 4TO BCe

HYXXHO [enaTtb MaKCMMalribHO TMPOCTO. HUKaKUX nnaTexen, Bce OOIMKHO ObITb



BecnnaTHO M MakcMmanbHO MPOCTo. A Aymaro, OH MakCMMarnbHO MPOCTON B TOM
BMAe, B KOTOPOM €CTb.

CerogHa MOXHO 3aekrnapvpoBaTb CBOM aKTMBbI: 9TO TaWHO, 3TO He Hanorosas
aMHUCTUHA, 9TO MMEHHO aMHUCTUS aKTUMBOB. 3ajeKkrnapupoBaB aKTUBbI,
nonyyaewb WHOYNbIFEHUMIO, N K 3TUM akTmBam B Oygyliem He MoryT ObiTb
npeabsBreHbl HAKaKue npeTeH3nn. 3To OYeHb NPOCTON topuandecknin akt. lNMpu
9TOM TalHa JOSKHA COXPaHATbCS, NakeT C OTNPaBfEHHOW B HANOroBYO CNyxX6y
Aeknapauuen He MOXeT ObiTb MCMOMb30BaH HU B KakMX OPYrnX HOpUandecKux
AEeNCTBUAX, HAKTO He MMeET rnpasa Ucrnonb3oBaTb 3Ty nHpopmauuio. Ecnun sopyr
BO3HWKHYT npobnembl CO CrneacTBEHHbIMM OpraHamu, C HanoroBbiMM UMK
NPOYNMM OpraHamMmu, MOXHO OTKPbITb KOMUKO 3TOW AeKnapaumm MU ckasaTb: 3TU
aKTUBbI 3aJeKnapupoBaHbl, NpeTeH3un HeT. [eknapupoBaHve naeT B OYeHb
NpOCTOM opuanyeckon opme.

[Mpn aTOM MBI HE OeknapupyeM AeHbr, Mbl JeKrapupyem Torbko cyeTta. Mbl He
dukcupyem obbeM 3ageknapupoBaHHbIX CPeacTB, NOSTOMY HE MOXEM OLEHUTb
obwmn obbeM. Hacto KO MHe NPUXOASAT XypHanucTbl C Bonpocom: «Kakon
obbem geHer MoxeT ObITb 3ageknapupoBaH?» Takoro nokasartensi, kKak oobem
ouHaHCcoBOM Aeknapauuu, He cywectByeT. ECTb  TONMbKO  KONWUYecTBO
Aeknapauuun, no KOTOpoMy Mbl MOXEM CyauUTb, UOYT NU J0gu, UCMNOSb3YT NN
OHM 3TOT 3aKOH, AEeKNapupyoT N aKTUBbI.

Xo4y BEpPHYTbCA K MOJSIOXKEHHbIM Aeknapauusam 1M K NpoCTOMY NpaBOBOMY akKTy.
Camblii 60nbLLO BONPOC CErogHs Bbl3blBaOT rapaHTMn. Hackonbko MOXHO BbITb
yBEPEHHbIM, 3aJeKknapupoBaB akTuMBbl, 4YTO MOTOM He 6ygeT HUKaKux
nocneacTBUM  CO  CTOPOHbI  FOCYAAPCTBEHHbBIX  KOHTPOSIMPYHOLLUMX  OpraHos.
CerogHs B 3aKkOHe MponucaH Cepbes3Hbli YPpOBEHb rapaHTui. Ecnn 6yayt
NpeabsaBnsaATbCA Kakme-TO NpeTeH3uun, OCTaTOMHO OTKPbITh Aeknapauuio: «Bce
3ajeknapvpoBaHo, Wu3BUHUTE». ECnM cneacTBeHHble W WMHble OpraHbl  He
3aKpbIBalOT YroflOBHOE [eNo WM He MpekpawarwT WHble Aena, TO 3TUM

3aHnMMaeTCda npokypatypa, U OHU O0J1KHbI I/IHCbOpMI/IpOBaTb MeHA, N Mbl OOJTKHbI



BCTyNaTb B eNo 1 3alimaTtb NnpeanpuHuMaTens. Y MeHsi eCTb YeTKOe yKasaHue
oT [pe3ngeHTa: ecnv BO3HUKAKOT CINOXHble BOMPOCHI, cpady WMHPOPMMPOBATL
ero. OH roToB 3aHMMaTbCH 3TMMK Npobrnemamu.

A cuntato, 4TO NPeaoCTaBnsieMbli CEroAHsA YPOBEHb 3alMThl 4OCTAaTOYHO BbICOK
N lopuanyecku, 1 npaBonpuMeHnTenbHo. MHe KaxeTcs, B TakOM pexume byaoet
paboTaTb coveTaHMe 3aKoHa O KOHTPOSIMPYEMbIX MHOCTPAHHbIX KOMMaHUSAX M
3aKkoHa 06 aMHUCTMM KanuTanos.

A xo4y npucoeguMHUTBLCA K NpeablaywmM opaTopam M ckasaTb O TOM, HACKOSbKO
cBOEBpPEMEHHbIM Obin 3TOT 3akoH. OH XXEeCTKUn, OH BbIBOAMT BCEX M3 OhLLOPOB,
HO Kyda Mbl npuxoaum? [axe Mpu rapaHTusix OTCYTCTBUS NpecnenoBaHus
HY)XHO MOHWUMaTb, KakMMu OyayT SKOHOMMYeckne u BusHec-nocrneacTBus.
OQHOBPEMEHHO HAA0 NPUHUMATL elle 0YeHb MHOMO 3aKOHOB, KOTOPbIE AOKHbI
rapaHTMpoBaTb [nOenoBon knumat B Poccuu, KoTopble [OOMKHbI CO34aBaTb
NpaBUNbHbIE, S3KOHOMMWUYECKN BbIFOAHbLIE YCNOBUS MHBECTMpOBaHMS B Poccuio,

3TO AOIMKHAa ObITb HOBaA aKOHOMUYeckas nonutuka. Cnacubo!

B. Davis:

Thank you very much. Let us finish up for now with Mr. Erik Berglof, Director of
the Institute of Global Affairs at the London School of Economics and Political
Science (LSE).

E. Berglof:

Thank you, and thank you for inviting me to this panel. | would like to take the
subject of this panel seriously. It is about offshore jurisdictions; | have two kinds
of experiences with offshore jurisdictions. One is that | am actually currently living
in one of the largest offshore jurisdiction, the United Kingdom. The second
experience | have is from when | was at the European Bank for Reconstruction
and Development (EBRD), prior to commencing at LSE. At the EBRD we were

very much part of what is described in the title of this session: we were ‘waging a



war’ against offshore jurisdictions. They were a couple of very intense years,
during which the instructions by the OECD Forum were to impose various forms
of sanctions, or at least give notice of sanctions on particular jurisdictions that did
not meet the standards the Forum had determined.

One thing that came out of it was that we realized how extremely important these
offshore jurisdictions actually are. All the bond trading we were involved in
happened out of Luxembourg; all private equity, more or less, happened out of
Luxembourg. The campaign also hit countries that were extremely important to
the EBRD, such as Turkey. For a period of time, we were not allowed to invest
along with Turkish firms, because of some perceived irregularities having to do
with the financing of Hamas.

Hence these jurisdictions are important. We had a period when we were moving
countries off and then back onto black and grey lists; they were ‘named and
shamed’; then they were given very detailed homework to do in order to be taken
off those lists. | must say | was quite impressed by how much was achieved, at
least on paper, in a short period of time.

However, | question whether this was a genuine war, because the war was not
against the UK, for example. The UK could easily have closed a number of these
offshore jurisdictions if it had wanted to — particularly the Crown jurisdictions. The
guestion is, why did the UK not do so? It may have been about vested interest,
but | actually think there are other reasons, and some of them have been referred
to here. It was not in the interests of the UK to do this. If you look at the evidence,
it is noticeable that countries that are closer to and interact more with offshore
jurisdictions have higher growth. There is a very good summary article you may
want to look at, by Jim Hines, in which he describes the evidence. This is not just
correlations, these are quite serious studies.

Thus there are some benefits to these offshore jurisdictions. Still, it does not ring
completely true with us: we may accept these advantages and the reasons why

private equity is happening out of Luxembourg, and so on, but we worry about



this because it does not affect everybody in the same way. If you take Africa, for
example, it loses more in capital flight than it gets in development aid and direct
investment combined, so there we see the tax base being eroded. It is
particularly serious for countries with weaker institutions. The work that is going
on in Russia now is about trying to address these institutions. Yet it is often these
countries that have the largest need for investment, so this is really a serious
Issue.

Also, if you look at the distributional impact within countries, it is clearly the rich
that are benefiting more than the poor.

What can we do about this? As | mentioned, cooperation has clearly intensified. |
also think quite a bit has been achieved. There is now a scheme worth noticing: it
Is a project by the OECD called the Base Erosion and Profit Shifting (BEPS)
Project. The objective of this project is to help countries address some of these
weaknesses and to come to terms with them. This is not just a set of instructions;
it is a set of tools to address money laundering, and to improve tax collection,
among other things.

Here | always think that financial institutions can be quite helpful. At the EBRD,
for example, it was very important for us, when we invested with banks, to also
ensure we supported establishing anti-money laundering systems, for example.
Even though it caused us a lot of headaches and a fair amount of bureaucracy,
there was a value in using these institutions as a weapon to achieve
enforcement.

However, as | mentioned, very little has happened when it comes to addressing
tax evasion and money laundering in a country such as the UK. | do not see
international enforcement having any bite any time soon. Maybe there will be
some improvements within the European Union; we have seen some examples
of that. Perhaps the Banking Union could be used for enforcement, but again,

that would not have very much bite in the UK.



The only thing that will eventually have some bite — and it comes back to the
distributional impact — is the fact that you see incredible distortions. If you live in
London, you see this every day: the fact that so much of the real estate market
there is driven by these kinds of techniques for avoiding taxes and using offshore
jurisdictions. This became not as big an issue as it could have become, but it did
become an issue in the elections. My prediction is that this will become an
increasing issue, and that it will be where the pressure is going to come from. It is
not going to come from international pressure so much as it is going to come
from domestic pressure, and the perception that this causes in domestic debates.

This is where | see this global fight against offshore jurisdiction going on.

B. Davis:

Thank you very much. Let us turn to Mr. Shatalov. A number of people have
patted you on the back for all your hard work over the years, and listing the many
things they think could be better. The question about liability, the question about
whether businesses will be driven out of Russia, whether the requirements are
too onerous, as Mr. Mordashov said — thousands and thousands of pages of
critiques. Is it serious? Perhaps you can address some of the critiques you have

heard.

C. Waranos.:

Cnacubo! Ha aton ceccun npo3Byyanu BaKHble MHTEPECHbIE BOMPOCHI, 9 XO4y
OCTaHOBUTbLCS HA HEKOTOPbLIX N3 HUX.

ComMHeHunn HeT: cerogHa 6opbba ¢ pasmbiBaHMEM HanoroBon 6a3sbl U BLIBOAOM
NpubbINM  M3-N04  HanoroobnoXxeHms ABNSeTCA MUMPOBbIM - TpeHaoMm. B
BOCNPUATMN 3TON NPOBIeMbl NPOM3OLLN CEPbe3HbIE N3MEHEHUS BO BCEM MUpPE.
Hecatb net Hasag CLA n BenukobputaHusa BbICTynanm Kateropu4eckn npoTus

OBMXeHNnA B 3TOM HamnpasJieHUN, cerogHAd OHWU BXOOAT B 4YUCINO JINOEPOB.



Bepetca obwas paborta, obwas 6opbba, W Bce MNOHMMAT, 4YTO 93TO
cnpaBeannBO, 3TO BAXKHbIN 3NTEMEHT.

Btopoe: Poccus Haxogutca B TpeHOe, Mbl CTapaemMcs cneamTb 3a
obcyxaeHnamum, KoTopble noyT B OpraHusaunm 3KOHOMWNYECKOro
COTPYAHUYECTBA U pas3BUTUS, U TECHO COTPYOHMYAEM C €e NpencTaBUTENSAMM.
Hawwwn npegnoxeHna yknagbiBaloTca B paMKku rnobanbHoro npotecca.

BaxHbIh MOMEHT Takke COCTOMT B TOM, HACKONbKO ObICTPO Mbl BBOAUM
3aKoHOOaTEeNbCTBO M HACKOMbKO TwaTenbHO ero npopabaTbiBaeMm. Anekcen
AnekcangpoBuy NpuUBOAWUIT NPUMEPLI, KOraa nepen BCTYMMEHUEM B CUNY TakuMx
aKToB [faBanocb [ABa-Tpy roga, 4tobbl K HUM MOXHO ObINO NPUBBLIKHYTD,
aganTupoBaTbCs, MPUHATbL COOTBETCTBYIOLUME  pPELLUEHUS, MOATOTOBUTLCS.
[MogroToBKa HyXXHa HE TOSbKO HanoronnaTenbLWykam, HO U HanoroBbIM opraHam,
KOTOpbI€ AOMKHbI OblTb BO BCEOPYXKMU, YTOObLI MCNOMNb30BaTb 3TM AOKYMEHTbI.
Hawun npumepbl roBopsT, 4TO Mbl TOXE OYeHb TwWaTenbHO paboTaem C
3akoHogaTenbCcTBOM. [MpaButenbcTBy notpeboBanocb NnpumMepHo 15 net, 4Tobbl
NPUHATL 3aKOHOOATENbCTBO MO TpaHCcgepTHOMY LeHoobpasoBaHuioo. [pyroe
Aerno, YTo BBOAUOCbL OHO CPaBHUTENBHO SHEPTUYHO.

[Moxoxaa MCTOpUSs — W C KOHTPOSIMPYEMbIMU WHOCTPAHHLIMW KOMMAHUSIMU.
MpumepHO Tpu roga wWna O4YeHb NNOTHass pabota € O4YeHb
KBanMuuUMpoOBaHHLIMX cneumanucTtaMmn, HO s COrfnaceH, YTO Ha aganTauuio
OblNo OTBEAEHO Ype3Bbl4aHO Mano BpeMeHu. B gencrene 6bin BBEAEH 3aKOH, K
KOTOpPOMY ObIfI0 MHOIO NPETEH3UN, B TOM YMCIe CO CTOPOHbLI [1paBuTenbcTBa, 1
HaM NpULWIIOCb Ha xoady ero gopabaTbiBaTb. He Mory ckasatb, 4YTO 3Ta paboTa
AoBefeHa 0o KOHUa.

B BECEHHIOI0 Ceccuto Mbl peLumnnu ewle Yetbipe Bnoka o4eHb BaXKHbIX BOMNPOCOB,
B 4yactHoctM no MC®O, Ho ocTancs O5foK BaXHbIX TEXHUYECKMX BOMPOCOB,
KoTopble TpebyloT AanbHenwero yperynuposaHusi. Hy>kHo gopabotaTb BOnpoc
KOHTponupoBaHus npu ycnosun BnageHna 10% akuum KomnaHun, KoTopble

HaxogsaTcsa 3a npegenamum  Poccunckon Pepepaumn, npu ycrnoBum  YTO



KOHTpOSNMpyloLee nnuo MOXET M He 3HaTb, YTO OHO KOHTpOSMpyluwee nuuo,
NOTOMY 4YTO €eCTb e€lle oAdHO ycrnoBue: He MeHbwe 50% akumnm OOSHKHO
npuHagnexatb pe3vgeHtam Poccunckon depepaunn. Bce 3TM MOMEHTHI
AOSTXKHbI B6bITb AOpaboTaHbI.

Mbl 6onbwe pabotaeM He C OTCpoYkamu, a C TeM, YTOObl Yyepe3 nepexodHble
NONOXEeHUs 4aTb BO3MOXHOCTb aganTMpoBaTbCs K TEM UM UHbIM ycrioBuaM. Mol
MOCTENEHHO CHMXaeM MOPOr, HA OCHOBaHMM KOTOPOro OnNpeaensieTcsi KOHTPOIib
MO KOHTPONMPYEMbIM MHOCTPaHHbIM KOMMNaHMUsIM. B Ton YacTu, koTopas kacaeTtcs
nepesoga akTMBOB B Poccuio unu pectpyktypmsauum usHeca, Mol gjaem donee
NPOAOIKUTENBbHBLIE CPOKK, NpoLeaypbl MOXHO 3aBepwmnTb Ao 2017 roga. Ecnv B
COOTBETCTBMM C 3aKOHOAATENbCTBOM rOCyfapCTBa, rae ydpexaeHa KommnaHus,
eCcTb onpegeneHHble npobnembl, obsa3aTtenbcTBa, cyaebHble npoueaypbl Unu
apyrve, He o06s3aTenbHO gaxe opc-MaxopHble, 0BCTOATENbLCTBA, KOTOpbIE
TpebyoT ©Gonee ANUTENBHONO Cpoka, Mbl roBopuM: «O’Kel, Mbl [OTOBbI
noaoXaaTth, NoKa 3TOT CPOK MponAeT, NokKa Bce NpenaTcTBus 6yayT yCTpaHeHb,
W TOrAa, NoXanyncrta, AaBanTe BKNKOYATLCA».

Bonpocbl OTYETHOCTM 3acnyXMBalT AeTanbHOro aHanmsa, OCOBEeHHO B Tex
cnyyasix, Korga ogHa u Ta e nHopmauus nepegaeTtcsa B HanoroBble opraHbl CO
CTOPOHbI HECKOJSIbKMX CTPYKTYP, Yepe3 KOTopble OCYLLUECTBAAETCS NpsAMOe unm
KOCBEHHOE BnageHne GM3HECOM: 3TO OYEHb BaXKHO.

Xo4vy o06paTuTb BHMMaHME ewe Ha OAWH MOMEHT, O KOTOPOM TOXE YXe
roBopunocb. HanoroBoe 3akoHOO4AaTENbCTBO HENb3s paccMaTtpmBaTb B OTPbIBE
OT 0o0Llero HauMoHanbHOro 3akoHogartenbcTea. Mbl MMeem 6onbLUNE CEPbE3HbIE
NpopbIBbl B OQHOM HanpaefeHUn M OTCTaeM B ApyroM — Oyab TO cyaebHas
cucTema, 3awumra npaBa COOCTBEHHOCTU, O YEM YXKe FOBOPUTCA MHOMO neT. 3T0
npobnema. A panek oOT TOoro, 4tobbl cpaBHMBaATb 3TO C (OPOHTOBbLIMU
onepaunsiMm, HO TMpPOpPbIB, HE NOAAEPXaHHbIN CO CTOPOHbI, 4YacTO HeceT
onpegeneHHole pucku. [a, Mbl MHOrga OTCTaeM M NO APYrMM HamnpaBfeHUsM.

Mpumep ©3 HedaBHEro MPOLUMOro:  BrepBble  MOHATUE  (PMHAHCOBbIX



WHCTPYMEHTOB CPOYHbIX COENIOK W MOHATME XeLXUpPOBaHWUS MOSIBUNUCL B
HafloroBOM 3akoHo4aTeNbCTBe, a NOTOM — B 3aKOHOLATENbCTBE O PUHAHCOBbLIX
PblHKaX W UeHHbIX Bymarax. Mbl, KOHEYHO, CTapaemMcs oTBevaTb Ha BbI30Bbl
BPEMEHW, HO [aneko He Bcerga ocTtarnbHada cpefa Hac JOroHserT.

Xovy obpaTuTb BHUMaHME U elle Ha OAWH MOMEHT. be3ycrnoBHO, O(LLOPHbIE U
NPOCTO MHOCTPaHHbIE IOPUCOMKLMN dafieko He Bcerga UCnonb3ylTcsa Ans Toro,
YTOObI YKNOHATLCA OT HanoroobnoxeHus. O4eHb YacTo yaobHas ropucankums —
3TO rnaBHbI (hakTop, NO3BOMSAIOLWNIN CTPYKTYpUpOBaTh OU3HEC.

O6patuTte, noxanyncra, BHAMaHUEe Tex, KTO 3TUM MHTepecyeTcd: B Hanorosbin
KOOeKC npowsiv nocrnegHue nonpaBku, KOTOpble CBA3aHbl C  HaroroBbIM
pe3ngeHTCTBOM Poccunckon depepaummn ans opuanyYeckux iy,
3aperncTpmpoBaHHbIX B WHOCTPaHHbIX opucankumnax. Mbel nepecmoTtpenn u
caenanu bonee agekBaTHbIMU KPUTEPUW, HA OCHOBAHWUW KOTOPLIX Onpeaenunu
pPe3nOeHTCTBO AN TakMX KOMMaHWW, 3anoXuinm BO3MOXHOCTb A06POBOSLHOMO
Npu3HaHus cebs HanoroBbIMW pe3ngeHTamMu, MNpu YCrIOBUM YTO ynpaBrieHue
TaknMn CTPYKTypamm ocyuiectenaeTca us Poccunckon degepaunn.

OTO [aeT HeCKONbKO MSCoB. TakMe KOMMaHuM MonyyarT BO3MOXHOCTb
NONb30BaTbCA POCCUNCKUM HaNOroBblM 3aKOHOA4ATENbCTBOM, BCEMU fbroTaMn u
npedepeHUnamMn, B YaCTHOCTM B OTHOLUEHWW HanoroobnoxeHns OMBUAEHOOB,
KOTOpble Mony4atT 3TU MHOCTPaHHble opraHm3auun. Y Hac ectb 6onbLuon 6nok
NbroT MO HanNoroobnoXxeHUo AMBNAEHAOB, B YacTHOCTU Npu 50%-HOM y4acTuun B
WHOCTPAaHHbIX KOMMNaHuaX. Ecnn MHOCTpaHHas KOMMaHWA CTaHOBUTCHA HaLUUM
HanorosbIM pPe3naeHTOM, Yy Hee aBTOMaTMYECKU BO3HMKAKOT npeumyllectsa. lNpu
9TOM OHa HaxoOuUTCs 3a npefenamMy Hallero 3akoHogaTenbCTBa B BasritOTHOM
perynupoBaHMn W BaniTHOM KOHTPOSie, OHa COXpaHAeT BCe OCOBEHHOCTM,
BO3MOXHOCTU W MNpeuMyLlecTBa WHOCTPAHHOM OPUCAUKLUUK, WHOCTPAaHHOro
npaea, B TOM u4ucne OpuTaHCKOro npasa, ecnu 310 6biBaeT yanobHo. MHe

KaXXeTcd, 0O4eHb Ba>XHO OCO3HaBaTb, OCMbICITNBATb 3TU MOMEHTbI.



He o4yeHb pagocTHO cnbiwaTh, YTO MHOMME KOMMNaHMK NoTpaTUn AECATKA, a TO U
Gonblle, MWNMNWUOHOB [OMNMNapoB, YTOObl NpoaHanu3upoBaTb CUTyaLUlD W
apganTupoBaTbCs K Heil. C Apyron CTOPOHbI, i OYEHb pacCuYUTbiBalD, YTO 3TO
pa3oBble WHBECTULIUW, KOTOPblE PaHO WM MO3OHO BCE paBHO MNPULLNOCH Obl

ocywecTtBuTtb. Cnacumbo.

B. Davis:

So Mr. Mordashov, a one-time investment — what do you think?

A. MoppawosB:

Bo-nepBbIX, Xo4y HageATbCS, YTO 9TO MMEHHO Tak U eCTb. BO-BTOPbIX, MOHATHO,
YTO XW3Hb MOET Brnepend, W B 3akoHogaTenbcTBe OyayT uameHeHus. OuyeHb
X0Tenochb 6bl, YTOObI 3T U3MEHEHMUS, KaK Mbl YXXe rOBOPUSTM CErogHs HECKOSbKO
pas, 6bIIM pe3ynbTaTtoM 0BCYXXAEHUA N OTKPLITOro Ananora. Mbl K 3TOMy roToBbl,
HO 3a4eM Mbl MHOrAa 3aroHsiem cebsi B OYEeHb XEeCTKMEe BPEMEHHble pPaMKn?

bynem HagesaTbcs!

B. Davis:
OK. Let us take one or two questions from the audience. Please address the

person you would like to answer.

. NaBnoukuu:

[obpbin aeHb!

Mpuropun MNasnoukuit, komnaHus Deloitte, pykoBoantenb Hanorosoro otaena. Y
MEHS1 OfHa KOpOTKad pemapka WU noToOM BOMPOC MO MNOBOAY OAHOPAa30BOCTU
MHBECTULINN.

MHe kaxeTcsi, BaM NpeacTouT OObACHATbL HanoroBbiIM WMHCMEKTOpaM B ropoge
UepenoBue CTPYKTYpYy HanoroBblX AeKnapauuin: uTarbsaHCKOW, aBCTPariMmncKou,

Kakmx-HMbyab adpukaHckMx cTpaH. Bca agmMuHucTpaTuMBHas Harpyska Ha



KoprnopaTuBHbLIN BusHec ewle Bnepean. MNMpuHUMNUMaNbBHO BaXHO MHBECTUPOBATb
B KOMMETEHLMIO HANoroBblX WHCMNEKTOPOB, MOTOMY YTO KOHCTPYKUWUW, KOTOpble
NOSABUNUCH B HAlLEM 3aKoHoAaTesbCTBE, OMEHb CrOXHbLI Jaxe Ans busHeca, a
ANs HanoroBblX MHCMEKTOPOB B PermoHax aTo NpocTo HenogbeMHbIN rpy3. MHe
KaXkeTca, 4TO ANsi KOPNnopaTMBHOIO CekTopa BCE elle Brnepeaun. YUtobbl NOHATH,
YTO 3aKOH NUcanca He [Ans KOpnopaTMBHOIO CeKkTopa, a Ans Apyrmx nuu,
AOCTaTOYHO NOCMOTPETb Ha NYONNYHYO OTYETHOCTb U 3AEEKTUBHYIO CTaBKY.

Tenepb BoOnNpoc. B KOHTEKCTE npoucxoasuero B Mupe — obmeHa nHgopmaumnen
Mexagy cTpaHamu u Tak ganee — y MuHuctepcTBa hMHaHCOB MOSIBNSIETCS OYEHb
BaXHass  HoBad  PyHKUUSA: WHCTUTYT  KOMMETEHTHOro  opraHa BO
B3anmmMocornacuTenbHbiX npoueaypax. B pamkax pgeodwopmsaumm  MOXET
BO3HWKHYTb Takasd CUTyauusd, 4TO M KOMMaHuu, U uamyeckne nuiua 6yayt
obnaraTbCsl Hanorom B [OBYX CTpaHax OAHOBPEMEHHO, BO3HUKHET npobnema
ABOMHOro HarnoroobnoxeHuda. Bonpoc: 4yto genaet MuHuctepctBo puHaHcoB?
Kakne ycunua Bbl npunaraete, 4tobbl co3gaTb KOMMETEHUUIO MpOBeAEeHUs
B3aMMOCOrnacuTenbHbIX npoueayp And oTCTaMBaHUS WHTEPECOB POCCUICKOro
On3Heca 1 pocCUNCKNX Puanuy, B NneperoBopax ¢ HanoroBbiM1M opraHamu gpyrux
CTpaH, 4yToObl HE OONYCTUTb OBOWMHONO HaroroobMNOXEHUA HalMX KOMMNaHUK w

HaLKx noaen?

C. WaTanos:

Cnacubo! 310 He HoBas kKomneTeHuuss MuHuctepcTBa uHaHCcOB. [1encTBytOT
npumepHo 80 cornaweHnrn o6 wnsbexaHnnm AOBOMHOrO HAaNoroobMNoOXeHus, W
KaXkgoe n3 aTux cornaweHur npegycmaTpuBaeT, YTO KOMMETEHTHBIM OpraHoM Mo
yperynupoBaHuio crnopoB sensetTcsa MuHmuctepctBo puHaHcoB. Mbl yxe 6onblue
AEecAaTU neT 3aHMMaemcs nogoObHbIMKM BonNpocamMn, UX He Tak MHOro, MHOrga 3Tu
Cropbl KacakTCca W HanoroobnoxeHus duandecknx nvd. MHe npuxoamnochb
cTankumBaTbCsl C CUTyauusiMu, Korga pPoOCCUMCKME rpaxnaHe B OpYyrux

rocygapcrBax obnaratoTcsa HanoraMmm, U Mbl 3alUULLAEM HALLKX rpaxapaH, cy1Tas,



YTO HanoroobnoXeHne OCYLECTBAAETCS He N0 TeM MpuHUunam, KoTopble
3anoXeHbl B cornaweHusix o6 mnsbexaHunm OBOMHOrO Hamnoroobnoxewuda. He
€ANHOXAbl  BO3HMKanW crnopbl C ApyrMMW rocygapctesaMmn no  nosoAy
KOpNoOpaTUBHOIO HarnoroobnoxeHusa: s He Oyagy npuBOAUTbL MNPUMEPHI, Kak
npaBumno, 3To Aenaetcsa koHduaeHumanbHo. [oBTOplo: NpuMMmepbl Y Hac ecTb,
KOMMNeTeHUnss — He HoBas.

Uto HoBOro nossnsetrca? [lloxanyn, 9TO BOMPOCHI, CBA3aHHble C HaroroBbiM
PE3NOEHTCTBOM MO HPUANYECKMM fnuuaM: y Hac noka He Obino nogobHbIX
cnopoB. Mbl MNOHMMaem, 4TO pasHble rocygapcTBa OAHOBPEMEHHO MOryT
npeTeHaoBaTb Ha MNPU3HAHWE KOMMaHUU UX PEe3MAEHTOM, HO Mbl HEe BMOAUM B

3TOM Npobnemsl, C KOTopor Bbl Mbl HE CNPaBUIUCH.

B. Davis:

Listening as a layman here, | have a question: the country-by-country reporting
requirement seems to be quite powerful, yet also quite difficult. | was wondering,
and | am asking Mr. Grachev and Ms. Bezdenezhnykh: what is your view on

that? Do you think it will be difficult to comply with such a rule?

E. Be3aeHeXHbIX:

Byaoyr nn tpygHoctn? TpyaHocTu y Hac, HaBepHoe, byayT. MoxHO cpaBHUTL
HEeCKONbKO 3akoHogaTenbCcTB. [lonycTuMm, 3akoHOAATenbCTBO, KOTOPOE Mbl
BbIHY>XAEHbI UCNOSMHATbL B pe3yribTate Halwero npucytcrenda Ha Kunpe, gaet Ham
onpeaeneHHyo ceoboay B 3TOM YacTu. 3akoHOO4ATENbCTBO, KOTOPOE Mbl TENEPDL
BbIHY>XAEHbl 6yaem ncnonHaTtb B Poccuinckon ®egepaunm, NpUHECET HE TOMbKO
OorpaHN4YeHns; ckopee BCEro, BO3HUKHET He YObITOK, a ynylleHHas Bbiroga npu
COBEpLLEHNN COEMNOK: TaK 3TO MOXHO ByaeT KkBannuduumpoBaTb.

MaBen, moxeT ObITb, Y Bac gpyroe MHeHne?



M. MNpaves:

Y MEHs1 HET KOHKPETHOIO TEXHMYECKOrO MHEHUSI UN KOMMEHTapus, Tem 6onee s
He HanorosbIM cneunanuct. Y MeHsa eCcTb noxenaHve unu Hagexapa. bonbwune
KapAuHanbHble HOBOBBEAEHUSA MOBMEKYT 3a cOOOM Cnopbl M OCTABAT MHOrne
Bonpocbl 6e3 otBetoB. OTBETbl BCE paBHO OyayT OaBaTbCA Ha YPOBHE
pacCMOTpeHUs geknapaumn mnu B cyaebHon npaktuke. BaHo, 4ToObl CO
CTOPOHbI rocyaapcTea 6bIno To, YTO HasbiBaeTcs no-aHrnunckn good will, 4ToObI
Obinu gobpas Bons M NOHUMaHME, YTO Mbl MPOXOANM Yepe3 O4YEHb CIIOXKHbIA U
HeodHO3Ha4yHbIN nepuoq agantauun. B 3TO Bpems HanoronnaTenbLUnKu,
KOTOpble OEeNCTBYIOT AOOPOCOBECTHO U M3 Nyywunx MNOOY>KAEHUW B MOMbITKE
cobnoCTM 3aKoHOO4ATENbLCTBO, NMOO CcoBepLlalT TEeXHUYECKME OLnbKu, nnudo
CTaHOBATCS XXEPTBOW TONKOBaHUN. Hy>XHO, 4TOObI NPUMEHEHME HOBLIX 3aKOHOB
OblNo 4OBPOCOBECTHBIM U NPAaBOMPUMEHUTENN UCXOOUNN U3 MPEe3yMnuuun, 4To
OONbLUMHCTBO HarnoronnaTtenblnKoB Toxe aobpocoBecTHble. O4yeHb BaXKHO,
4TOObI HA CTaguM NOArOTOBKM HOBbIX HOPM Oblfla BO3MOXHOCTb 40OPOCOBECTHO
C HUMM CXUTbCHA, 3apaHee UX TMNOHATb W, MOXeT ObiTb, COBEPLUUTb
NoaroTOBUTESNbHbIE AEWUCTBMSA OO0 Hayana HeobpaTMMOro M OKOH4YaTenbHOro

BCTYMJIIE€EHNA 3TUX HOPM B CUJ1Yy.

B. Davis:

Great. Another question from the audience? Yes, way back there.

T. NoplweHeBa:

Hobpbin aeHb! TaTbsHa MopLueHeBa.

Y MeHs BOMpocC: Kak Bbl AymaeTte, OyaeT nNu BBeOEH PEeXuM aBTOMaTUYECKOro
obmeHa nHdopmaumen ¢ eBponenckummn rocygapctsammn? Begetca nu paborta B

3TOM HanpasneHun? Ecnn ga, To Korga 3To MOXEeT NPOU30ONTU?



C. Waranos.:

[a, a gymato, 310 coBepweHHO HensbexHo. OOCP noarotoBuna o4YepenHyto
PaMOYHYIO KOHBEHLMIO MO MOBOAY aBTOMaTU4eckoro obmeHa uHpopmauunen.
Poccus cobmnpaeTcs npucoegmHUTbLCS K HEM BMECTE C ApYrMMu rocygapcteamm
2018 ropa.

B. Davis:

Over there.

U3 3ana:

Henuc 'pomos, npegnpuHumaTtens. Y MeHs Bonpoc k Cepreto Omutpuesudy. B
Hayane 2000-x rogoB B HamnoroBom kogekce ObinM ctatb O HaNOroBOM
KOHTpPOSie COOTBETCTBUSA pacxodoB dmamyeckoro nuua. lnaHumpyetca nu B
onwxkanwme Tpu roga Bo30OHOBUTb OENCTBME ITUX HOPM? Unn, moxeT ObiTb,

paHbLue?

C. WWaTanos:

He nnaHupyeTtcs.

N3 3ana:

Cnacwubo.

B. Davis:

So that is the news here. Allow me to ask one question. Mr. Berglof made a very
interesting point about how they started a big campaign in the UK, and it did not
effectively go anywhere. Mr. Nibbe, have you found that to be the case in other

countries? And if so, why that would be?



J. Nibbe:

You have to keep in mind there is always a political dimension to any tax policy.
What are we trying to accomplish? And then, did it work? There is always a lot of
discussion about tax evasion or tax avoidance. One person’'s definition of
evasion could be someone else’s definition of avoidance, and it could be a third
person’s definition of tax planning.

Countries introduce legislation in order to attract investment or to encourage
certain behaviour. Hence legislation can become quite complicated, which is one
of the reasons why taxpayers are concerned about the sharing of information.
The discussion surrounding country-by-country reporting and transparency will
be used by the tax authorities, because sometimes that information is not being
used to target those who are not paying their fair share, but rather it is used to
leverage more tax from companies that might be paying, but just in a different
jurisdiction.

The discussion is also about how the mentioned BEPS initiative is an attempt to
achieve a concerted, consistent approach to taxation in a pretty complicated
regime, as well as to share information between governments to give indications
as to whether it is working. It is a long journey, to move down that process.

It is inevitable, as you have heard, that exchange of information will happen, but
the most important thing taxpayers are looking for is: when those disputes arise,
when tax laws are inconsistent between countries, do they have rights of appeal?
Are their rights protected? Are they able to avoid double taxation in that new
environment? That is what the OECD, the BEPS Project, and countries like
Russia are trying to work on together, to achieve a consistent framework that can
resolve those disputes and ensure that the exchange of information is used

positively as opposed to a becoming negative tool that will discourage business.



B. Davis:

Mr. Titov, if | understand correctly, you made the point that you were concerned
that one of the inadvertent effects of all this would be to push Russian companies
into other jurisdictions to conduct business, and not just to the Cayman Islands.
What are the thoughts of the other panelists on this? Do you think this is a
possibility? Are any folks here thinking along those lines? That these crackdowns
on overseas tax institutions will have the effect of business saying in that case

they will relocate?

b. Tutos:

A pgymalro, 3TOT BOMPOC — He K MNPeAcTaBnslowWmnM  KpyrHble KOMMaHum
MaHenucTaMm, KOTOpble OAaBHO HM OT KOro He npsaAvyT akTuBbl: OH 6ornblie
KacaeTca KoMnaHun 6ornee Mernkoro (M3BUHUTE 3a 3TO BblpaXXEHWE) YPOBHS.
CerogHs, N0 HawWWM JaHHbIM (TOYHEE, 3TU OaHHble — He HalKu, a OAHOro M3
oonbwmnx wuHctTUTyTOoB), 40% KOMMaHWn, O6OPOT KOTOpbIX npeBbiwaeT 30
MUNNMapaoB pybnen, KoHTponupykTca M3 odwopoB. OQLOPHLIE CXEMbI
NPOHU3bLIBAKOT LUMPOKUI KPYr KOMMNaHWM, BNSIOTb A0 HEBOMbLUOro YpoOBHA. OTO
Obin 04eHb 3P EKTUBHBIA MHCTPYMEHT, NMO3BOMSABLUMA KOMMAHUAM, BO-NEPBbIX,
ynyJwaTtb CBOW (pUHAHCOBbIE MOKa3saTenn, BO-BTOPbIX, 3alMLiaTb CBON aKTUBBI.
OTO KacaeTcs KOMMaHWW BTOPOro SwenoHa. A Kak YrNONMHOMOYEHHbIN, Kak
npeacraBuTenb OAHOMO W3 KPYMHEWLWMX COK30B nNpeanpuHUMaTeENen MHOro
0o6LalCb C TaKUMU KOMMAHUSIMWU, YacTb U3 HUX CErofHsl NMpUCyTCTBYET B 3ane.
OTOT BOMPOC cTan Afs HUX caMbiM KapAuWHalbHbIM BOMPOCOM AalibHenLwero
cyliectBoBaHunda. MHoOrme n3 HMX Hadanu cdnTaTb OHU, KOTOPbIE OHWU NpebbiBaloT
B Poccuiickon degepaummn, 4tobbl yNTM B Apyrne pesvaeHuMm B KadecTse
HanoronnaTenbwmMkoB. Bce oueHunu 3akoH B NepBOM BapuaHte, 6e3
N3MEHEHUN, U HaYann NOHNMMaTb, YTO HUKAKMMKU ApyrumMu cnocobamm oborTn ero

HEBO3MOXHO.



Mbl 3HaeM, 4YTO BCe Ha4anu gymaTb O TpacTax, HO TpacTbl — 3TO OYEHb CIOXKHas
N HeHagexHas opugnyeckas dpopma. MHorve nownu no aToMmy nNyTn, HO MHOrne
Ha4anu cuntTaTb OHU, KaK s yXKe cKasar.

Cepbe3HbIM apryMeHTOM B MONb3y TOro, 4Ytobbl nepecrtaTtb 3TO AenaTtb U Bce-
Takn 3ajeknapvpoBaTb WMYLLECTBO, CTan AN HUX TMPUHATBIA  3aKOH O
aeknapupoBaHmn aktmeoB. CerogHsi gaxe 6onee ManeHbKMM KOMMAHUSM
npatatb Heyero. Ecnn 6ymer maccoBoe [OBWMXKEHME, TO pucku 6yayr
pa3mMbiBaTbCd. He GyaeT Takoro: 9 oguH Bbilern, CTOK nepeq Bamu, y MeHsl BOT
CTONbKO AeHer. Ecnn Byoet maccoBoe ABWXEHME AEKNapupoBaHWUSA, TO PUCKK
pa3MbIBalOTCA U CTAHOBATCHA HE TaKUMW CYLLECTBEHHbIMMU.

MHorne Havanu gymaTb O TOM, 4YTOObl MpeacTtaBuTb Aeknapaumn. A cendac
YMHOBHWK, HO A NpeacTaBnto geknapaunto. Kak YMHOBHUK S 3afiekriapupoBarn Bce
akTuBbl. B npownom s npegnpvHUMaTtenb, Y MEHSA eCTb 3TW akTuBbl. A coenan
3TO pagu Toro, 4YTobbl CHATb PUCKM NO MOMM ObIBLUMM onepaumsam, No MOUM
ObiBLWUMM akTMBaM. A Hadvan 6musHec ¢ 1989 roga, 6bI10 CANWKOM MHOMO pasHbIX
HaBOPOTOB M OMLUOPHBLIX KOMNaHUW. 3ajeknapvpoBaB UMYLLECTBO, S CHUMALO C
cebsa pucku, 4TO Korga-HMbyab B Oyayliem KO MHE NPUAYT M HayYHYT 3agaBaTb
BOMNPOCHI.

A cumTtalo, 4TO O4eHb MHOrMe cerogHs AymarT O geknapuposaHuun. Ewe oguH
nnacTt NOTEHUManbHbIX YYacTHMKOB npouecca — 3TO YYaCTHUKM COENOK C
HeaBMKUMOCTbIO. B Poccun winu aBovHble caenkn ¢ HeaBmxnumocTtbio; 90% wnu
Aaxe OGonblie cAenok C HeaABMKMMOCTbIO UMM NO CXeme: AeHblM — 30€eCb,
OCHOBHOM Nnatex — 1am. Mnu BoobLie «Bewanmcb» Ha OPLUIOPHbIE KOMNaHUM.
[ns 6onblUMHCTBA KPYMNHbLIX AEBENONEPCKMX KOMMAHWW, KOTOpble MNpogasanw
CYLWECTBEHHbIE OOBLEKTbI HEABMXMMOCTW, Kaaasi kKBapTupa Obina OTAeNbHbIM
odpwopoM. 310 6bINO BbLIFOAHO, MNOTOMY YTO NOTOM He Hago 6bINo nNnaTuTb
Hanoru npu npogaxe, NPOCTO npogaBanu odLOp Kak Bnagenbua KBapTUPbI.

CerogHs y HUX eCcTb BO3MOXHOCTb NepeBecTu BCE Ha cebsi kak Ha pr3nyeckmx



My, U K HAM He OyayT npeabsaBneHbl NPETEH3UU MO MNOBOAY TOro, YTO OHM
ynraTunm Hanoru ¢ YacTu CyMM, KOTOPbIE OHU NMNaTuUNu 3a 3TN KBapTUPBLI.

Mou «konneru-npegnpyHumMaTenn nNOATBEPAAT, 4YTO OFPOMHOE KONMUYEeCTBO
coenok no M&A 1 no npogaxe u NOKyrnke akTMBOB TaKXe Npoxoaunu B ABOMHOM
pexXnmMe: 4acTb AeHer nnatunacb 34ecb, YTO HasblBaeTcsd, No HoMuHany, a
ocTanibHoe nnaTtunocb TaM. AMHUCTUS [aeT BO3MOXHOCTb MOCTaBUTb TOMKY,
YWTU OT PUCKOB NpecrnefoBaHUst MO cAerfikaMm Takoro poga. A cuuTtat, 4To
aMmHucTMa BygeTt BocTpeboBaHa B TakOM BuAe, B KakOM OHa ecTb. CerogHs
MHOrMEe MepecTaHyT cuuTaTb OHW, yXO4s B ApYyrue HpuUcaMKuuu, nepecrtaBas

ObITb pesngeHTammn Poccurckon ®eagepauum.

E. Berglof:

Two quick points. | did not mean to say these campaigns have not had any
impact. In fact, they have actually had quite a bit of impact; much more than we
would have expected just a few years ago.

My point was rather that, for some large countries, we have seen significant
impact; | am talking about very large countries such as the UK, for example, or
Switzerland. We have seen that it had quite a significant impact on disclosure in
Switzerland. In the UK, the effect has not been insignificant, but it has not been
as large as it could have been.

The second point is that | do think that the thing that will change in the UK will
come out of various forms of public pressure. If you saw what happened to these
mergers and acquisitions that were tax driven — tax inversion — that was very
much public pressure and public perception in the United States that made it
happen, because it was perceived as a way to avoid taxes.

As | said, | would argue that the skyrocketing real estate prices in London are to
a considerable degree driven by tax avoidance or evasion, and that is something

that people are reacting to very strongly now.



B. Davis:
We have run out of time. We are over time, actually. | would like to thank all the

panelists for their time and their excellent comments. Thank you again.
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