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A. Tumodpees:

YBaxaemble AaMbl 1 rocrnofa, yBaaeMble YH4aCTHUKN OUCKyccum!

Tema cerogHsiluHEn naHenbHom ceccun: «CuUCTeMHas MHTerpauusi: BbIxod M3
Tynuka Ona poccumckon noructukm». A, Angpen TumodbeeB, byay cerogHs
mMogepaTopoM. Ha naHenbHOW AMCKYCCUM NPUCYTCTBYKOT yyacTHWKW: PycnaH
AnnxaHoB, Npe3naeHT n npeacenartens npasnenns komnanum FESCO; AgpuaH
Mapnen, ynpasnsatwowmn gupektop DHL Express B Poccun, ctpaHax CHI™ n HOro-
BoctouHon EBponbl; Jltok Hapanb, npe3vmaeHT coBeTa aupektopoB GEFCO
Group; Omutpun HuUknTUH, reHepanbHbIM aOupekTop «EBpocnb», >XaHap
PbiMXaHoBa, reHeparnbHbIn AnpekTop npoektHoro oguca OTIIK,

Pacckaxy o popmate: ceccua byget matn oauH vac 15 muHyT. Kak mbl Bygem
pabotatb? CHa4vana s xody AaTb HECKOSIbKO BBOAHbLIX KOMMEHTapueB, YTOObI
3aaTb OCHOBHOW TOH AWUCKYCCUM U O3BY4UTb MNpPOBfieMHble 30Hbl, KOTOpble S
BMXXY B CUTyaLUUM B POCCUMCKOW NOMUCTUKE HA CETrOHALLHUA MOMEHT. [10TOM Mbl
nepengemM K KaXgomy M3 MPUCYTCTBYIOLWNX CErogHda. Xody BbiCnyllaTb Balle
MHEHME O CUTyauuu Ha POCCUMCKOM pblHKE, CUTyauuu B fioructuke B Poccum m
BO3MOXHOCTM Bbixoda M3 Tynuka. B KoHue paboTbl Mbl nepenaem K HeOOonbLLIOW
NaHesIbHOM ANCKYCCUM.

Mpexae Yyem Mbl BbICAyLlaeM Kaxaoro u3 Bac, S NMPOKOMMEHTUPYHO CUTyauuio,
CMNOXUBLLYIOCS Ha POCCUMMACKOM pblHKE. [ns mnncTpauun y MeHa ecTb Tpwu
cnavga. Ecnn nocmMoTpeTb Ha HUX, Mbl BUOMM: 3aTpaTtbl Ha NOMMCTUKY B Poccum
oyeHb Bbicokue, okono 20% BBI1 Tpatatca Ha TpaHCNOpTHO-NOrMcTUYecKme
ycnyru, npu atom obuwas adpHekTUBHOCTb NOMMCTUKM HAXOOUTCA Ha [OBOSIbHO
HU3KOM ypoBHe. B nocnegHem ranking BcemupHoro 6aHka Poccus HaxoauTcsa Ha
mecte Homep 90, KaszaxctaH Ha 88-m mecTte, Kutanm Ha 28-m mecTe. Jlugepamu
ranking BcemunpHoro 6aHka siBnsoTCcs cTpaHbl EBponbl. Ecnn Mmbl nepengem ot
3atpaT B 20% ot BBIl, koTopble Tpatarca Ha noructmky B Poccuu, Ha
cpegHemupoBon nokasatenb — 11%, Mbl Moxem BbicBOG6OAUTL okono 180

munnuapgos gonnapos CLUA.



KnouyeBon BOMPOC Hawen OUCKYCCUWU: 4YTO Mbl OOMKHblI caenatb? [loyemy
3aTtpaTbl Ha TPAHCMOPTHYK JIOMMCTUKY Takue BbICOKME, MOYEMY JIOTMCTUKA He
ocobo addektnBHa? OgHa M3 KMAKYEBLIX MPUYUH. Mbl BUOUM, YTO [OONS
aytcopcnHra B Poccum B noructmke coctaBndetr okono  20%  npwu
cpegHemuposoM 3HadveHun 40—50%. YTo nepepaloT Ha ayTCOPCUHI B OpYrux
CTpaHax mupa? B OCHOBHOM 3TO BXoAslliasi, ucxogsdiliasa noructuka, Takke Ha
ayTCOPCUHI nepefarwT YynpaBneHMe BHYTPEHHEW FOrMMCTUKOW, OOpaTHyto
NOMMCTUKY N Tak ganee. Mbl MOXeM Ha3BaTb MPUYMHBI, NOYEMY TaK MPOUCXOOMT.
Bo-nepsblx, B Poccun Benuka [0NS CblpbeBbIX MPY30B, @ B CbiPbEBbIX rpy3ax
A0Sl ayTCOPCUHra TpaguumMoHHO HaMHOro MeHbLle. C Opyror CTOPOHbI, Y Hac He
cchopmmpoBarnca pbliHOK KpynHbiX 3PL n 4PL-onepaTopoB, KOTOpble MOrnv 6bl Ha
cebsi 3TO B34Th.

A xodvy 3agatb frame work ons Hawewn cerogHsLWHEN OUCKYCCUM: Onpenenunm,
4YTO Takoe fornctuka? Jlormctmka unm TpaHCNOPTHO-ITIOMNMCTUYECKNE YCnyrn nayT
OT NpeaocTaBneHuss B WHAPACTPYKTYpYy: TaM HaxXoAaTCs TPaHCMNOPTMPOBKA,
aKcneampoBaHME TpPy30B, KOHTPAKTHAd JlOrMCTUKA W UHTErpupoBaHHas
noructuka. A xody ycnbllatb, YTO Kaxdas M3 BalUMX KOMMNaHWMA OenaeT Ha
KaXXQOM ypoBHe 3Ton nupammnibl. Kak Bbl UsameHsieTe CBOE MO3NLMOHMPOBaHUE C
OAHOro MecTa, C O4HOW No3vumm B 3TOW nNupamuae Ha gpyry? Kak Bbl cebs
nepeno3numoHunpyeTe?

3akaH4ymMBald CBOE€ BbICTYMSEHME M XO4Yy MOCTPOUTbL HaWy OUCKYCCUIO Tak:
cHadana BbicTynat PycnadH AnuxaHoB wn [OMutpun  HUKUTUH, KOTOpble
NpeacTaBnsaT  HalWM  POCCUNCKME TNOrUCTUYEeckMe KomnaHmn. HadHem ¢
OmuTtpusa. 3agam Bam Bonpoc: Kak M3MEHANUCb No3nuus, cTpaterns n dusHec-
mogenb Bawen komnaHun? Yto Bbl BMOMTE Ha POCCUNCKOM PbIHKE B NnaHe

N3MEHEHUI KITMEHTCKUX TpeboBaHNn?

. HnkutuH:



HayHy oTBeyaTb Ha BOMPOC, NMPOKOMMEHTUPYIO CUTyaLUIO MO PbIHKY NOTOM. Y
NOrMCTUYECKOro noapasgeneHusi, Yy JOrMcTu4eckom KOMMaHuWM B Hallem
XONAnHre crioxHas cyabba. Mbl HEOOHOKpPATHO, TPU—YeTbipe pasa NbiTanuchb
nepesanyckaTb  pasnuyHble  OM3Hec-modenn, HaudnHasi C  areHTCKOro
obcnyxmMBaHMA, CO CTPOMTENbLCTBA TEPMWUHANOB, BbICTPAUBAHUS TEXHOMNOMMM
Mexgy TepMuHanamu. BbicTpamBaTb OONbLUYH NOrMCTUYECKYIO KOMMAHWUIO MNpw
TEKyLleM 3akoHOoOaTenbCTBe, NpU TOM CUTyauuu, KOTopasi CKnagblBanacb B
nocnegHue roabl, CNoxHo. lNpueeny anneropumo: CTpOULb MOCT M3 NeHonsacTa,
HagBuUraelwb-HaaBUraellb-HaaBuraellb, AOXOAUWb OO0 KaKoW-TO OSIMHbI, MOCT
OTNaMbIBaeTCs U HYXXHO CTPOUTL darblue.

BoicTponTb  GOMNbLUYID  NOMMCTUYECKYHD KOMMAHUK C  Bblpydkon 6Borblie
munnuapga B Mmogenu light assets Ha cerogHAWHWM OeHb HEBO3MOXHO.
Heckonbko neT Hasag Mbl NPUHSANM Havbonee ycTOMYMBYHO MOLENb: €CTb
NOTrNCTbI, KOTOPbIE BLIMOMHAKT BCE MOXENaHUA KIneHTa, MOHMMAKT, YTO Hajgo
KnneHTam, paspabaTbiBalOT TEXHOMNOMMYECKNE CXEMbl MEPEBO3KM U CXEMbI
AoKymeHToOb6opoTa. CrnegoMm 3a HUMM  MAOYT TEXHOMOrM, a crnegoMm 3a
TexHonoramun wuayT JAn, KOTOpble CTPOAT CKnagbl, CTPOSAT TepMuHanbl W
MOKyNnatT BaroHbl, MOTOM 3TW BaroHbl 3KCNNyaTUPYKT. POCT BO3MOXEH TOMNbLKO
yepe3 Taxenble aktvebl. Mogenb light assets, kak oHa HasblBaeTcs BO BCEM
MUpe, C KOTOPOWM HaudMHancs PbIHOK YacCTHbIX MepeBo3ynMkoB B Poccun, Ha
CErogHsWHMA OeHb HeBO3MOXHa K pocty. O6 3aToM cBMOETEeNbCTBYET Halla

npakTumka.

A. Tumodees:

OTO XOpOLUMA BOMPOC, Ha PbIHKE CyLlecTByeT MHOro guckyccun. Ecnun B3ATb
CoeguHeHHble LTaTbl AMepuku, Mbl NOHMMaem, 4YTo heavy assets model He
cosgasaria MHOro ctoumoctu. B Poccun mbl BUgmMm, 4To MMEHHO Moaernb heavy
assets, UMEHHO norncTunyeckue KOMMNaHnu c onpeaeneHHbIMn

CbOKyCI/IpOBaHHbIMI/I akKTMBaMm CTaHOBATCA OOMWHUPYIOLLMMN UTPOKaMW.



Pacckaxkute cBOK MCTOPUIO: C Yero HadmHana Bawa komnanusa?

0. HUKuTuH:

Hawa wucTtopus gaBHO HauMHanacb C NEPEBO30K LWEOHA MaplpyTamu, ecnu
KOMY-TO Cpean fIOrMcToB 3TO O YEM-TO FOBOPUT.

B mupe xotenocb 6bl pasBmBaTbCs MO NOrMCTUYECKOW cxeme, HO B Poccun y
perynsTopoB CyLLEeCTByeT HeOdoCTaTOK MOHWMMaHUs TOro, 4To npeacraBndeT
cobon 3TOT pbIHOK. Ha cerogHAWHWA OeHb Ha pbiHKE 3a4eNCTBOBaHO Oonblue
2,5 MUNNNOHOB 4enoBeK TPYAOCNOCOOHOro HaceneHusi, no oguumanbHbIM
AaHHLIM €MKOCTb pPblHKa COCTaBnsieT nopsigka 65 munnvapgoB, MO HawMMm
3KCMNEPTHbIM 3akritoveHusM npuonmxkaetcsa Kk 100 munnnapgam. B CoeanHeHHbIX
LWTaTtax AMepukn aToT pbiHOK Bonblue 900 munnmnapgos 4oNNapos.

BepHycb Haszag. llepBoe: y perynatopoB AOSMKHO ObiTb MOHWMMaHWE, OYEHb
BaXXHbIM  3fIeMEHTOM B  [aHHOM  criydae  4BnsieTca  TpaHCMNOpPTHOe
3akoHogaTenbCcTBO. Ha cerogHAwHun aeHb degepanbHbii 3akoH  «O
TPaHCNOPTHO-3KCNEeANLMOHHON OEATENbHOCTUY NPeaAcTaBnNseT aKcneauTopa Kak
4yenoBeka, KOTopbIM caauTca BMECTE C BOOAUTENEM rpy30BMKaA M CONPOBOXAAET

rpys, 3TO pOJib 3KCrnegunTopa no pOCCI/II7ICKOMy 3aKoHOOaTel1bCTBY.

A. Tumodees:

Bbl ckaszanu, 4yto Bo3unu webeHb. HaBepHoe, ObIN y Bac 1 NOABMXHOW COCTaB.
Cenvac Bbl roBopute: «Mbl BbIXOANMM B CErMEHTbl FIOTUMCTUKX, NPOABUraeMcs
BBEpPX MO nupamuae, — nupammae, KOTOPYH S MokasbiBan, — BbIXOAUM B
cknagbl, B TepmuHanbl». Koraa Bbl Havyanu gBuxeHue B apyrme Ou3HECHI

JIOTUCTUKN N noqemy?

. HHKuTuH:
Cknag — aTO TO XXe camMoe, YTO BaroH, To e camoe 2PL, To XXe camoe Xerneso.

,D,BVI)KGHVIFI no numpammge He nponcxoaunT, HeT BO3MOXHOCTU [OBUIATbCA B



CTOPOHY CO3JaHUA WHTerpasibHbiX pPeLlleHun ynpasneHus WHdopMaumen,
ynpaBneHns LOKYMEeHTOOOOopOTOM, OTAaBasi MeHee NPUOLINTbHbIE 3NIEMEHTHI B
BUAE TsKenblX akTMBOB. Mbl HE MOXEM nepenTn OT aTana BnageHus akTuBamm K
aTany BnageHusa v ynpasreHna MHdopmauumen, ynpasneHus aktusamu. [loka
AN NOrMCTUYECKMX KOMMaHUA 3TO NpeAacTaBnseTcs npobrnemMHbIM, NOTOMY 4YTO

OHWU TEPAIKOT B LIEHE.

A. Tumocpees:

3anpawmsaloT Nn KnNueHTbl 6oree NPoABUHYTLIE CEPBUCHI, KOTOPbIE CBS3aHbl C
ynpaBfieHNEM NOMMCTUKON? [OHATCA NN KIMMEHTbI TOSMbKO 3a LIEHOW U rOBOPST:
«lMoxanyncrta, npegoctaBbTe MHE MOABWXKHOW COCTaB MO CaMOW BbIrO4HOW
ueHe»? MoxeT OblTb, OHW 3aMHTEpPecOoBaHbl B YMNpaBfieHUN KOHTPAKTHOW
NOrUCTUKON WM NpefocTaBneHneM TakKMX CepBUCOB, KakK MapLipyTu3auus,

pacnbiyieHne n Tak nanee?

. HnkutuH:

[axxe B KOHTpaKTHOM NOrnctuke u B nNobom cepBuce KIMEHT 3a pasHuuy 50
AONnapoB Ha KOHTeMHepe nepekMHeTCs K Apyromy akcneautopy wu Oyaer
CYaCTNKUB, YTO OH CAKOHOMMI UK 3apaboTan.

Bbl roBopute, 4TO poccumckaa NorucTvka goporad nm 4to npu onpeaeneHHbIX
AEnCTBUSX B HEN MOXHO BbicBO6oanTL 180 munnuapgos gonnapos CLUA. oe
ocTtaHyTca 9tTM 180 munnmapgoos ponnapos CLUA? Y KNUMEHTOB. 3TU OEHLMN
OyayT NPOMHBECTUPOBaHbI HE B OTPAchb JIOMTMCTUKK, a B OTPACS KIMEHTOB. A He
HaCTPOEH BbICTPO 3KOHOMUTD.

A 6bin Ha koHepeHuun no noructuke B LllaHxae 12 neTt Hasag — KuTaunubl
Torga npencraBndaAnyM CBOK Modenb pedopMbl TpaHcnopTta. Bo-nepBbiX, OHWU
HUKOMY M3 MHOCTPaHHbIX 3KCMNEOUTOPOB HE AaBanu paboTaTb Ha TeppUTOpUM
Kutas n o4eHb XXecTko 3TO KOHTponupoBanu. Bo-BTOpbIX, OHM BBENW NpaBUo:

yepes NATb et MHOCTpPpaHHble KOMMNaHUKN MOryT Brage€Tb TOJ1bKO 50% kanuTtana



KATaWCKNX KOMMaHWN, 4Yepe3 [ecATb feT WHOCTPaHHble KOMMaHUW MOryT
MOMHOCTLIO  BbLIKYNUTb KMTANCKOro akcnegutopa, dopeapaepa, cybbekta
TpaHcnopTHOM oTpacnu. OHM gaBanu BO3MOXHOCTb KUTAWCKMM  KOMMAHUSAM
Kanutanu3anpoBaTb, pPasBUTb KOMMNETEHUUWN, BbICTPOUTb KomnaHuu. [lpopas B
KOHEYHOM uTOre KomnaHwuu, Kutarnubl WMHBECTUPYKOT A€Hbrn OoB6paTHO B CBOW
3KOHOMMUKY. K coxxaneHuto, B Poccum noka aToro He NpoucxoauT.

A ©Obl He TOpoMMNCA AMCKOHTUPOBATb TPAHCMOPTHYK COCTaBMSAOLWYI0 Ha
Tepputopumn Poccurckon degepaunmn. NycTb nydwe 3TM geHbrn 3apaboTatoT

pOCCVII7ICKI/I€ JIOTUCTbI UJTN XKeNe3HOOO0POXHbIE onepaTtopbl.

A. Tumodrees:

Omutpun, cnacmbo.

PycnaH, Tenepb kK Bam. Mbl nepexoanm K cnopHomy Bornpocy: asset heavy unm
asset light. Bawa komnaHusi Ha pblHke Bosnblle OecATn NeT, OHa (PoKyCcnpyoTcs
N npeobpaxaeTcs B WMHTENPUPOBAHHYIO KOMMAHWIO, KOTopas MAeT MO MHOMMM
30HaM nMpamMuabl, KOTOpY s nokasan. Yto Bbl ckaxute OMUTPUIO MMEHHO MO

3TOW 30He?

P. AnnxaHoB:

«[JanbHeBOCTOYHOMY MOPCKOMY MapoOXoAcTBY» ucnonHunocb 134 roga, OHO
co3gaHo B 1870 rogy ABopsiHamu, KOTopble Haxoaunucb Ha [danbHem BocToke.
lMomHuTEe dpasy HbloToHa: «A CTOAN Ha nneyax TMTaHoB». A oveHb BnarogapeH
npegblaywemy nokoneHuto pykosoautenen FESCO, 4yTo oHWM He yBnekanucb
MOLHOM M KpacumBon uaeen asset light, a Oygyum nogbMu UCKAKOYMTENBHO
nparMatuyHbiMK (S rOTOB NoANuUcaTbCA MOA KaXAdbliM CIIOBOM  YBaXXaeMoro
rocnognHa HuknMTMHAa), MHBECTMPOBaNN B co3gaHne NHAPPaCTPYKTYpPbI.

MoxeT OblTb, KOMY-TO U3 Y4aCTHUKOB OUCKYCCUWM MOKasasncs CropHbIM Te3uc no
nosogy 180 munnuapgos gonnapos CLUA n Toro, 4to 3T OeHbrM OCTalOTCH B

oTpacnu. A nogaepxmearo 3ToT Te3uc. B akoHomuke Poccunckon degepauum He



Tak MHOroO oTpacrnen, rae OCyLLeCTBAATCA MHBECTMUMK. JIorMcTuka — nopThl,
KenesHble JoporM M Tak panee — 93TO ogHa W3 Tex oTpacnen, rae
OCYLLECTBIIAKTCA MHBECTULMN. YOUTb MapXXUHanNbHOCTL Bu3Heca o4YeHb nerko, a
co3gaTb ee oveHb Tskeno. Mory nogaepxaTb OCHOBHbIE TE3UCHI KOMSern: Bce,
KTO wen no nytu asset light, B KOHeYHOM wuTOre goxoaunn [O TOYKW, rae
NOHUManW, 4YTO OHM CO34alT BbICOKOBOMATUMbHLIN OM3HEC, 3aBUCALLMA OT
nogen, padotamWwmx B KOMNaHUK, YTO He No3BonseT obecneymBaTtb YCTONYNBOE
KOHKYPEHTHOE NPENUMYLLECTBO.

Kpatkas uctopus FESCO. Mbl HaumHanu kak napoxoactso. [Motom 6bin KynneH
NopT, NOTOM Oblna >XenesHo4opOXHasd KOMMAHWS M Mbl CO3gann NUHENHO-
norucTmyeckoe nogpasgenieHne, KoTopoe — ecnuM  onucaTb €ro  OYeHb
ynpoLweHHo — paboTtano no npuHumnam, 6nuskum Kk mogenn asset light. Mapxa
aton mopgenun coctasnser ot 0% po 5%. Makcumym! Takas mapxa Oyger,
CKONMbKO Obl Bbl HW 3KCNEPUMEHTUPOBANM, OHa Takad BO BCEM MWUpe.
MapxnHanbHOCTb OpyrMx BMAoB GusHeca — Mope, MopT, XKenesHas gopora —
MOXeT BapbupoBaTbCcs. CornacHo nyo6siM4HOM OTYETHOCTU, MapXXUHANbHOCTb
TpaHcnopTHou rpynnbl FESCO coctaBngaet npumepHo 15%. PasHuua mexay 0%
n 15% — 3TO pasHuUa Mexay Moaensamu, rage eCTb MHBECTULMN B aKTUBbI Un
HEeT UHBECTULMIA B aKTUBbI.

[anbHenwee pasBuTME KOMMAHUM Mbl BMAUM B TOM, 4TODOblI npogonkaTb
WHBECTMpPOBaTb: Mbl OygemM uMHBeCTMpOBaTb B CO3[aHWe TpPaHCNOPTHO-
NOrMCTUYECKNX LEHTPOB B MockBe — 00bsiBeH 60MbLLOM NPOEKT NPUMEPHO Ha
200 munnuoHoe gonnapoB CLUA; mbl xoTenu 6bl MIHBECTUPOBATL €LWe U B CETb

TepMMHaNoB Ha TeppuUTopun permoHoB Poccuinckon depepaumu.

A. Tumocpees:
OueHb WHTEpecHO, Ha Kakom aTane Bbl mpuwnu K OCO3HaHWMIO, 4YTO HaAo
MHBECTMPOBATb B TepMuHarnbl? Noyemy Bbibpanu nmeHHo TepMmuHanel B Mockse,

TepMuHanel no Poccumn?



P. AnnxaHoB:

B Hauane 2000-x a paboTtan B AmMepuke B komnavmm DELL, y Mainkna. A 6bin
OOHUM N3 ero COBETHUKOB, HO HE CaMbIiM BaXXHbIM. Y Hac Luna ANCKYCCUS O TOM,
4yTO BbIOpaTh: asset light unn asset heavy? OyeHb yMHble KOHCYMbTaHTbl U3
komnaHun Bine, mou ObiBLUME KOmMneru, BaluX KOnsfern ckasanu: «3ademMm Ham
obnapgatb aktuBamn? lNyckanm Bce ropasgo aewesne genatT B Kutae, TanBaHe
N Tak ganee, Hawa mapxa 6yanet 15%». Mbl ayTcopcunu ceBoe npon3BoacTBO
Hawnm konneram mn3s Asnm. 3TO NPUBESIO K MacliTabHOMY KpU3MUCy B KOMMaHUn
DELL: cenyac y DELL HeT Hukakux akTMBOB, HawK asnaTcKue Komnserun
NPON3BOAAT KOMMNbIOTEPLI. M3-3a BONbLLIOro KpmMsmnca KoMnaHus ynycturna cBoe
nepBOe MECTO Ha PbIHKE KOMMbIOTEPOB. ATO YPOK N3 CXOXEN OTPaCIW.

JTrobon 4venosek, KOTOpbIN NpoBeneT Oonblle LWeCcTn MecsILeB B TPAHCMOPTHOM
oTpacnu, odeHb BLICTPO NMLIAETCsa UNMI3NIK, HanNnUCaHHbIX B KPACUBbIX KHUXKKAaX,
M HauyMHaeT AymaTtb, Kakmm obpa3om obecneynTb YCTOMYMBOE KOHKYPEHTHOE
npenmywecTBo. Mictopusa TpaHcnopTHoW oTpacnu B Poccun B cuny macwtabos,
B CUIY CIOXHOCTEN, KOTOpble CBsi3aHbl C reorpaduyeckum pacnpeneneHmem
HaceneHuss no Tepputopun Poccuinckon degepaummn, — 9TO UCTOPUSA Y3KUX
MecT. [loka He paclunTbl 3TU Y3KMe MecTa Ha 3emre, guckyccus ob akcnegutope,

KOTOpbIN ByaeT cuaeTb B rpy30BMKE, POBHBIM CHETOM HUYETNO HE CTOWUT.

A. Tumodees:
TepMuHanbl — 9TO TO Y3KOe MeCTO, KOTopoe Heobxoammo Ans Bawen

KOMNaHWK1, YTOObI NPeaoCTaBnATb KIMEHTY MHTErPUPOBAaHHbLIN CepBUC?

P. AnuxaHoB:
B nepByto ovepeab, 3TO HYXXHO KIMEHTaM, U Mbl FTOTOBbI NPeaoCTaBUTb UM 3Ty
ycnyry. Bbl 4omkHbI NoHMMaTb, 4To FESCO KOHKYpUpyeT ¢ TakKuMn KOMMNaHNAMM,

kak Maersk, — C cepbe3HbiMK, GonbwuMK npeanpuaTuamun. Ecnm 6bl Mbl



BbIXOOAUSIM U KOHKYPUpPOBann C HMMW Ha MOpe OAWH Ha OAWH, WX pecypchbl
no3sonunu Obl MM nNpeanpuMHMMaTb O4YeHb arpecCuMBHbIE  KOHKYPEHTHble
AencTBua NpoTtmB Hac. Hawe 6Gonblioe KOHKYPEHTHOEe MpeMMyLiecTBO — Mbl
ABNSAEMCSA UHTErPUPOBAHHON KOMNaHnen. Ecnu bl Hawmn KOHKYpeHTbl aTakoBanm
Hac Ha Mope, TO Mbl MOrNN Obl aTakoBaTb UX Ha 3eMfe, a Ha 3eMsie Y HUX HeT
TepmuHanoB. Maersk Bcerga Oyget. [loyemy Bbl pyraetecb? Buaumo,
pasropenacb guckyccusa no nosogy Maersk.

INoruka npocTas: 4To6bl KOHKYPUPOBAaTL C JIIOABMW, KOTOPbIE MPOBENM COTHU NeT
B OusHece, Tbl [OOMKEH AymMatb O TOM, Kakoe Yy Tebs KOHKypeHTHoe
npeumylectso. B mogenu asset light y Hac kanutanuamy Bcero 20 net, y Hac
HeT TaKoro KONMYeCTBO YMHbIX KOMMEPCAHTOB C PYYKOM U BYMaXKKoW, KOTopble
OyayT nNpuaymbiBaTb CIOXHbIE JIOTUCTUYECKUE CXEeMbl, YTOObl KOHKYpUpoBaTb C
ocTarnbHbIM YernoBeyecTBOM. UTO Mbl MOXeM caenaTtb? Mbl MOXeEM NOHATb, rae
Yy Hac y3knme mecta. B aTUX y3KMX MeCTax HY>XXHO OCYLeCTBNATb MHBECTULMW,

KOHKYPMPOBaTb C MOMOLLIbIO 3TUX MHBECTULMNA.

A. Tumodees:
OuyeHb nHTepecHo. Bbl ckasanu: «KoHkypupoBaTb C rnobanbHbiMU nuaepaMn B
KOHTPaKTHOW JNTOrNCTUKE TSHXXKeno». Bonpoc: 3To He 3HaYuT, YTO 3TN KOMNETEHLMN

He Hago y Hac pa3BMBaTb?

P. AnuxaHoB:

OpHo3HayHo. Bbl He MoXeTe YyWTU [Janeko B OTpbiB, QOPMUPYA CBOHO
komneTeHumto. Ecnn g cdopmunpyro cendac OTNMYHYO KOMaHLy KOMMEPCAaHTOB,
NyYdWYy0 Ha pblHKE, Yepes rof ee packyndaT Ha pblHKe, pacTalwiaT no CTOPOHaM.
OHn OynyTt paboTaTb Ha MOMX KOHKYPEHTOB, BOT M Bce. Takmm obpasom wu

Aanblue npogonmkaT yomeaTb MapXy busHeca.

A. Tumodees:



Kak Bbl Bugenu y Hac...

P. AnnxaHoB:

Mbl npakTnyHble pebsta. MoxeT 6biTb, Bam kaxeTrcda, 4TO Mbl C rOCMOAUHOM
HUKNUTMHBIM paccyXgaemMm Kak «KpacHble OMpeKkTopa», NPou3BOACTBEHHUKU. Mbl
OYeHb MpaKTU4yHble NOAN, Mbl YETKO MOHMMaeM, BO YTO 3TO BbIILETCA Ha

BTOPOM, TPETbEM XOAY NPUHSTUS PELUEHWN.

A. Tumodrees:
Bbl BbiIxogute B TepmuHanbl, Bbl HapawmBaeTe KOMNETEHUUU B KOHTPAKTHOW
NorucTuke, euwe ogHa Bawa cuna — 9710 MHTEpMOAanbHOCTb, 3TO CBSA3b MOPH4,

Xenes3Hown JOpOor...

P. AnnxaHoB:

AOCONITHO.

A. Tumodees:

XoTtenocb 6bl MOHATb, BUAUTE NU Bbl M3MEHeHUs1 B NOBeOEHMM U BoOrpocax
rpysooTnpaBuTenen, Hawmx WNU  UHOCTPAHHbLIX, KOTOpble  HaduHawT
BoCcTpeboBaTb WUHTEPMOAANBLHOCTb, FOMMCTUYECKME TEepMUHanbl, a He TOJSIbKO

ycnyru onepartopa?

P. AnnxaHoB:

MHe KkaxkeTcsl, HalW KNMEHTbI cTanu Bce 6onblue n 6onblue BOCAPUHUMATL TEMY
NOMMCTUKN Kak BonesHeHHyto Temy. OHM He XOTAT 3TUM 3aHMMAaTbCS, U BCe, YTO
UX WHTepecyeT: KoHTenHep u3 LlaHxaa — koHTenHep B MocksBe. Bo Bcem

ocTanbHOM pasbupaetechb Bbl.

. HNKutuHA:



OAnH KOMMEHTapui OTHOCUTENBbHO KNWEHTOB. A cornaceH ¢ PycnaHom, C ero
Te3nUCoOM O TOM, YTO KanuTanuamy Tosibko 20 feT U ewe He BbIpOCrO, He
BOCNUTANOCb MremMs 3KCNeguTopoB U KIWEHTOB. Y KAWEHTa cyllecTByeT
Hanbonee xapakTepHbli, Ha MOW B3rnsg, noptpeT. CywecTByeT COOCTBEHHUK,
reHepanbHbli ONPEKTOP WM npeacefartens cCoBeTa [OUMPEKTOPOB, KOTOPbLIN
3auHTepecoBaH B KayecTBeHHOM noructuke. CyuwlecTByeT  HayarnbHUK
TPaHCNOPTHOIO Lexa, Y KOTOpOoro — eule ToBapull Xa3aHOB roBOpusT — CBOMU
MHTEpeChbl. Y Hero HeT 3afayn caenatb camyto 3EKTUBHYIO JIOTMCTUKY, €CTb
3agadva cgenaTb HENoXyk NOMNCTUKY, HO BCe BPEMS HaXoaUTbCH B Npouecce U
caenaTb Tak, YTOObl ayTCOPCUHI HUKOrA4a He CyYusicd, NMOTOMY YTO Y HEro CbiH
OKaH4YMBaeT WMHCTUTYT, N CblHA HAAO YCTPOUTb. OTOT MOPTPET XapakTepeH Ans
OOonNbLLIOro KonmyecTBa NpeanpuaTun.

3apaya Tex, KTo cobpancsa 3a 3TMM KpyrfblM CTOMIOM: 4OCTy4YaTbCca A0 Hebec,
AOoCTy4aTbCa OO COBETOB AMPEKTOPOB, AOCTy4aTbCA OO Tex Naewn, KoTopble
OTBEYalT 3a 9(PdeKTUBHOCTb WUX 6usHeca. HyxHO, 4TOGLI OHM oObpaTunn
BHUMaHME Ha TO, YTO AaeT NIOrNCTUKa C TOYKM 3pEHUS ynpasBlieHNsa 3anacamu, He

roBOPS YK€ O Ka4eCTBEHHOM CepBHUce.

A. TumodpeesB:
MOXHO AOCTy4YaTbCsl, HO HAOO YTO-TO euwe NpeanoXxuTtb. MNpaBunbHO? OguH K3
Te31COB, KOTOPbLIN S 03BYYUI, — Y HAC OYeHb pa3gpobneHHas oTpacrib B nnaHe

NOrMCTUYECKNX NPOBaiaepoB.

. HHKutuH:

Mpeonoxute Heobxoammo, HO 3ajaya B TOM, YTOObl 3TOT NPOAYKT B YEM-TO
YCTOMYMBOM 3aKpenuTb: B Xenese, B CKNage wnM B 4eM-TO euwle. B Hawen
CTpaHe NorncTuka ABfsgeTca NPOLYKTOM, U HYXXHO MNPeanioXuTb KIUEeHTY OYeHb

XOPOLUNI, KaYeCTBEHHbLIN NPOOYKT.



A. Tumocpees:

Torga gpyron Bonpoc Pycnany un Amutpuio. B KOHTENHEpU3npyembix Nnpogykrax,
OYeHb BaXHa BEPXHASA 4acTb nNMpamuibl. Hackonbko BO3MOXHO NpeaocTaBnisTh
KOMMMEKCHbIE YCIyrn KNueHTy, nepexogs Ha 6ank — Ha webeHb, Ha Hawu
cbipbeBble Tpy3bl? Kak MOXHO ybeaunTb HallM BbICOKOYBaXkaeMble CblpbeBble
KOMMaHWW, 4YTO HawW JOrMcTbl roToBbl OpaTb Ha cebs noructnyeckue

aenaptameHTbl? Hy>xHO nn nx 6patb?

. HnkutuH:

B nepeBoske webeHkn Bonbluyto gonto coctasnaT Tapudbl OAO «PXXO». oa
Ha3ag [paBUTENbLCTBO NPUHAMO peLleHne 0 TapudHoOM kopugope: MuHyc 13%,
nntoc 13%. CaenaHbl N Kakne-to N3SMeHeHnsa B Tapude onga nepeBo3Kn LLebHS
3a aT10T rog? K coxanenutio, He caenaHbl! TexHonormn paspaboTaHbl?
TexHonorn He paspaboTtaHbl! LLlebeHka — TOBap CE30HHbLIN, €ro BO3MOXKHO
3aBO3UTb, CO3[aBaTb creuuanbHble TeppuUTopuW, Kyga 3aBo3vTCA LWebeHka,
NOTOM NpoAaBaTh C 3TUX TEPPUTOPUNA. HUKTO He caenan HUYEero HU B TapudHOM

nnaHe, HKW B TEXHOJTIOTNMYECKOM nJiaHe.

A. TumodpeesB:
CornaceH: OAO «P>X[», Tapudbl.

. HHKuTuH:

OTO U ecTb norucTtuka!

A. Tumocpees:
Tenepb Takon Bonpoc. [Npegnonoxum, Tapudbl OyayT HuXe, 4Yyem cenyac.
AkTyanbHa nn B Poccun Tpaektopus nepedadm Ha ayTCOPCUHI B CbIPbeBbIX

rpysax?



0. HUKuTuH:

KTo siBnsieTca nepeBO34YMKOM, KNMEHTOM B MNepeBo3ke WeOHA UnuM CblpbeBbIX
rpy3oB? KnneHTOM sBNSETCA CTpPOUTEMb, reHepanbHbli NoapsaYMK, KOTOPbIN
3aBO3UT LWebBEeHKY Ha CTPOKMKY. Ha cerogHAWHNA aeHb webeHka B Kapbepe CToUT
10 ponnapos, nepeBo3ka ctouT 10 gonnapoB. Yragante, CKOMbKO OHa CTOUT B
CTPOUTENBHOM CMETE, KOTOPYHO NOAMUCLIBAET reHepanbHbi nogpagyunk? Bee no
uenoyke 3apabatbiBaoT 20 gonnapos, NPUYEM HE MapXu, a OoHa nonagaeT B
CMEeTy cTpouTesnien ¢ NpsMbIMKn 3aTpatamun u ewe nnoc 20 gonnapos ceBepxy. A
reHepanbHbi NOAPSAYMK, 3a4YEM MHE 3aHMMAaTbCS KakKOW-TO nornctukon? B
KOHEYHOM uTore aTy webeHky npuBesyT pykamu nogn ud Kapenuu, KOTopbIM
Hago ee npogasBaTb, YTOObl YeM-TO cebs kopmuTb. A npunenun 20 gonnapos,

nognuncarn cMeTbl N noexar oTAbiXaTb.

A. Timofeev:

Cnacubo, PycnaH, OmuTtpui.

Adrian, we would like to switch to you now. You heard the discussion among
Russian companies. | would just like to get your perspective on how the Russian
market is changing. Your company is obviously a well-known player in the global
logistics market, and you have been operating in Russia for a long time. What do

you think are the key issues?

A. Marley:

| think it is important to know that my company has been here in Russia for 30
years, and | am talking about a business that is an express business: documents,
parcels, urgent spare parts. We have other divisions here which operate in freight
forwarding, supply chain, and road freight, but my business is express.

By its nature it is a very complex business. Because of our brand, | cannot make
excuses for not delivering levels of service that we would deliver in the UK or the

US or anywhere else. | have to deliver that same level of service in this country.



It is also very important to note that 70% of my business in Russia is domestic.
Only 30% of it is international. Therefore, | need to be able to deliver people’s
documents by 10:00 a.m., with a money-back guarantee, to all the major cities in
the country, and | need to give that same quality and brand to all of our
customers. We do that. Not only do we do that, but one of the beauties of
working for my organization is we are essentially doing the same business in 220
countries, moving the same things, delivering shipments. Russia figures — if not
in the top five — in the top two, on most occasions, in terms of performance. Why
is that?

Yes, we have the resources in place, we have the infrastructure in place; the
brand also dictates that if | pick a shipment up it is with my people, and if | deliver
a shipment up it is with my people — everything is done in-house. | have my own
vehicles. It is a complex business, which means that each day we have to
service some 250 to 300 flights, moving material around by air and by truck, and
it all has to work. | cannot say the country is too big, or the weather is no good, or
there is too much bureaucracy, because if | do not deliver the shipment on time |
cannot get paid. So how does this all happen?

It happens because in this country — and this is my personal experience — if you
pay people here a fair salary and you give them respect to provide results and
give them an opportunity to develop in the business, there is no better country in
the world than this country for resource. If | look across my business through all
performance KPIs | find that we are world-beating in every KPI, and that is
because of the quality of the people that you have in this country. Every day my
management team is bombarded by headhunters asking them to come and work
for you guys or other companies, but they do not leave. | cannot pay the big
salaries that the oil companies pay, but people stay with us because they see the
opportunity. The quality of the products has to be there, and we find that we are
taking significant business away from competitors on the basis of quality. Yes,

the prices have to be ultra-competitive, but if you can put the infrastructure in



place to be able to deliver that level of quality, this is a country where people
want quality. That is probably the most important part of it. So, | am telling you a
bit of a different story, and | apologize for that, but that is my experience and that
is what | see here. It is why | am still here after 14 years, because | get a great

deal of excitement out of working in this environment.

A. Timofeev:
Could you provide a bit more detail about the customer-centric organization —

what does it really mean to build customer service at the level that DHL has?

A. Marley:

Well, | think you have to sit down and work out a model that is essentially going
to get you what you want. If you look at this particular slide, what it is essentially
saying is that until you can establish internal service quality, you essentially do
not have anything. Unless you can be certain that your infrastructure and your
people are able to deliver and want — very important, want — to deliver service
guality, then you do not have a foundation to start from. You can get this right in
this country because people understand what it means, providing you approach
them in the right way and give them the right opportunities for development. In
our case we have globally acknowledged brands, which are quite specific, and
we know what it is that we need to deliver, but once you have that component of
the right people, motivated, doing the right job, then you can achieve anything in
this country.

If you look at the rest of the model, and | cannot stress this enough, | have
worked in Russian companies and | know that there is still a long way to go in
some cases in relation to this element of focusing on people, but if you get that

right, there is nothing to compare.

A. Timofeev:



What do you develop in people? You said they are loyal, they stay with you for a
long time and that they are service-oriented, which is a difficult skill in Russia
because it is a relatively new skill that we are working to develop. What

characteristics do you develop?

A. Marley:

You start out by making it clear to everybody that you are running your business
with respect for people, whether it be the cleaner, the lady who cleans the stairs,
or whether it be a senior manager. They have to know that they are working in an
environment where people respect them and acknowledge what they are capable
of doing.

A good example is that we have couriers who join us on a low salary, but there
are opportunities there for those people. | visited a customer last week with one
of our star sales managers, who, five years ago, was a courier. Now, when you
can show in your business that that is possible, you have a fantastic
marketplace, because everybody looks at that and says “Hey, he was a courier
five years ago and now he is a senior sales manager”. And this is no accident.
The guy is there because the structure of the business allowed that to happen.
He is not going to leave our company, because he has seen the value of being
trained and being developed to be able to move up through the business.
Wherever you look in my business you will find that. Most of my SMT were junior
employees in the business some time ago. | have people who have been in the
same position for 10 or 15 years and most HR professionals would say to you,
“That is not what you want — you need to move people on.” No. You need to have
the right people in the job. Those people deliver results that are better than any

other entities that we have in the world.

A. Timofeev:



| am sure Luc will confirm some of this, because, Luc, your model is also

relatively people-oriented.

L. Nadal:

Yes. We can say we are fully people-oriented, but | would not like to oppose
business models. Companies will go to investment, what we call heavy assets,
with a margin of 15% and probably a lower return on investment capital, because
we are not only looking at the margin, but also what we call the ROCI. However,
companies will make 4%, 5%, 2% on an asset-like basis with a ROCI of 40%, so
| am not sure that we should oppose those business models. And, in a country
like Russia, and also in Europe, we have asset-heavy companies moving goods
by rail or road, owning their own trucks, and we have asset-light companies.
Certainly, in our business model (and | assume it is not too far from the DHL
one), even though we are not the most experienced or the biggest company,
people are our key. Engineering, IT systems, culture, are really key. If you do not
get that, you cannot exist in our market.

GEFCO is a logistics company born in the automotive industry. We have been in
Russia for 10 years, mainly in the automotive industry. We think our business
model has a certain value, otherwise a company like General Motors would not
have asked us to handle all their logistics for Europe, including Russia. When |
say they are transferring their logistics division to GEFCO, that means that inside
General Motors Europe, you now have 20 senior people running the strategic
operations of the business we are handling now. So, a company like General
Motors considered that it was valuable to move to us when others are moving to
DHL in the aerospace industry, people like that.

When we talk about logistics are we talking about transport, warehousing,
distribution, and customs clearance? | do not think so: we are talking about
supply chain management. We should consider the logistic cost globally; that is

to say, not only transportation and warehousing costs, but also the cost of not



having the part at the right time. Imagine a lady waiting for her wedding dress
and getting it the day after the wedding date. Or, imagine a locomotive waiting for
its spare parts for days and days and days. If you consider this second example,
just imagine the level of assets you need to run trains if you have to wait for your
locomotive maintenance for 15, 20, or 30 days. As | was previously a rail freight
manager in France, within SNCF Group, | can tell you that sometimes that
happens. So, when you are Russian Railways or SNCF (and it is also the case
for any other Russian main industry), you should consider your logistics costs
and also your supply chain costs. Consider how much money you could save if
you had the service. The duty of companies like GEFCO is to deliver that kind of
service; that is to say, integrated solutions, to make sure you get your spare parts
and components at the right time in the right place.

PSA was our owner before Russian Railways, so all of you know that 100% of
GEFCO used to be PSA — Peugeot Citroen — company, and it was acquired by
PSA with a 75% share at the end of 2012. PSA has a plant in Kaluga. To build
cars in Kaluga, you need to be able to bring spare parts from Japan, China,
Argentina, a lot of European countries, and also local suppliers. So the key point
for a plant like that is to bring together all those components at the right time. In
addition, you cannot have a huge inventory. Not only because this is costly (I
forgot to say that within logistics costs you should include your inventory costs),
but also because there is not enough room. When the market is good a car plant
makes one car every minute and fifteen seconds. There simply is not enough
room at the plant to store all the components, so you need to be quite smart to
bring it all together at the proper time. You need companies like FESCO or
Transcontainer, because you need to build trains to fit the plant.

Coming to what Dmitry says — and | fully agree with you about the structure of
the Russian market — today, as you said, you have the owner and the CEO and
then you have the transport department. | share your point of view that we need

to talk with CEOs if they want to compete globally on an international level. While



the Russian market is domestic, prices will stay high and logistics will not be very
efficient. The day you compete against Airbus, Mercedes, and Audi with your
own automotive industry, | can tell you that the CEO will kick the head of the
transport department’s arse if things are just staying as they are. Today our
biggest challenge at GEFCO is to make that move, with a lot of respect for asset-
heavy companies, to give them a competitive edge.

At the end of 2009 after the crisis, we had a problem in Russia. We had no
capacity to transport cars because the market had collapsed at the end of 2008,
2009, and in 2010 we could not find capacities in the market. What did we do?
We had two solutions: to buy trucks on the one hand and hire drivers, or to find
partners, to build companies that had no financial capacities at the time. So we
decided to select some partners and sign multi-year contracts that gave them the
capability to go to the bank and finance their trucks. As this was not enough, we
went to the bank with them, helping them to develop their structure. With our
signature, they were able to access money to build their capacities. So, when
there is a bottleneck it is a competitive age, but when it becomes a commodity |
prefer to have a long-term relationship with trucking companies using service-
level agreements with KPI systems related to us in long-term relationships than
to have my own drivers. We are not good at that. We are good at engineering;
we are not good at running trucks. So, there is room for everybody.

The key point today is the structure of the Russian market: mainly the main
Russian strategic industries, which, in my view, have to change their mindset in
relation to how they run their own logistics divisions. Some of them are acquiring
railway cars, but they are running empty half of the time because they cannot find
a partner — a competitor — to reload. The job that we are doing is to find solutions
for reloading. They will not be able to do that if they remain completely

integrated.

A. Timofeev:



| agree with you that we need to change the structure of the Russian market, but
you are talking about shippers; you are talking about your customers. At the end
of the day, to change their mentality or the structure, it is the companies like
operating and logistics providers that need to be big enough, reliable enough,
and efficient enough in order for the companies to feel they have a reliable

partner. Is that right?

L. Nadal:

Andrei, you are completely right. We have been in Russia for 10 years and we
have a lot to do with international customers — our customers. We already have
our customer base. And what are they asking for? They are asking GEFCO to
help them operate in Russia. And if you look at the present GEFCO portfolio, it is
mainly composed of those international customers. Now we are 75% owned by
Russian Railways, our duty is to develop ourselves in Russia, with the services
offered by operators like FESCO, and we now need to enter into strong
discussion with Russian companies. But until they want to save costs, nothing
will happen. GEFCO is operating in 40 countries; we have a lot to do in Brazil,
Argentina, Chile, Portugal, and Kazakhstan. We want to develop ourselves in
Russia, but we need the customers to be interested in logistics cost reduction.
Logistics cost reduction is not just squeezing two PMs; it is also balancing flows

and improving quality of service.

A. Timofeev:
For a company like yours, Luc, what is the number-one factor for the creation of

value?

L. Nadal:
It is engineering. The first factor is the engineering process: to understand what

the customer needs, what the customer flows are, what level of service the



customer requires, and then to do the engineering. Let us take spare parts. You
are a car manufacturer or a locomotive maintenance provider, and you need
spare parts. Where? When? What type of inventory do you need to have on your
premises? What can you buy and receive very quickly? That is the kind of
analysis we are doing.

The second value is IT, because we are moving not only goods, but also
information to the customer. It is as important for him to know that you will not be
able to deliver as it is to actually deliver.

The third factor is buying power. Take the example of General Motors. They have
been building cars for years and years. Surprisingly, a relatively small company
like GEFCO with a turnover of EUR 4 billion is also able to squeeze costs. As
Dmitry said, when you are in the logistics department of a big company, are you
the best buyer? | would call that a conflict of interest, to put another name to it.
Our business is also to buy at the right price. | do not know anybody selling its
service under cost, under the price he wants for that. So we shall assume that a
one- or two-year contract with a provider is a fair contract. But a fair contract

means competition and negotiation, and we are also good at that.

A. Timofeev:

So, just to summarize what you are saying, | think there are three points for
sources of value: number one and number three are really related to people’s
capabilities and competence. Two is more around IT. At the end of the day, how

many people are in your company, in general?

L. Nadal:

Globally, GEFCO has 12,000 people around the world, but if you look at our
investment it is mainly in IT. We are an operator when needed. We are always
integrated, but we are operators only when needed. We have our wagon fleet for

car transportation in Europe because we did not believe that the market was



providing that service. So we agree that when there is a bottleneck we need to fix
it. But otherwise, the money we are spending is mainly on IT development
systems. With regard to warehousing, we prefer to rent a warehouse instead of
buying it, because the customer could move. We are all like that. Normally, for a
warehouse you have a back-to-back contract with your client. Your client expects
a level of service; if you have a five-year contract then you will rent your

warehouse for five years.

A. Timofeev:

So, what | am hearing from you means that the higher you go into the pyramid, it
is people and IT that really matter, because you have created a solution. Adrian,
you said obviously that for you value creation is around client service and people,
but we hear a lot of things about deficient infrastructure in Russia — not enough
trains, terminals, trucks, and so on. What would you say? What is your
perception of the infrastructure? Do you think it is sufficient or not? Do you feel

there is a deficiency there?

A. Marley:

| said earlier that | do not really have a lot of choice. | need to deliver the same
level of performance as anywhere else. So obviously you have to be very mindful
of the infrastructure. A classic example would be four or five years ago when the
Russian aviation fleet began to change from Russian equipment to Western
equipment. | had a deep concern, because the Russian equipment gave us a
great opportunity because it was all belly-loaded space — you could just put as
much as you wanted into the bottom of the aircraft. Along with Airbus and Boeing
came containerization, and | had a concern that we would end up with capacity
iIssues in Russia. But that coincided with more people travelling in Russia, which

meant more rotations of aircraft, flying to different places, which gave me the



capacity | need. So now | have choices of four or five flights a day to locations,
which allow me to put material onto these flights all the time.

In terms of our road line hauls, | have to admit — and this is also in your report —
there was a time when we went for the third-party option and brought in suppliers
to provide us with line haul, which is essentially trucking between major cities.
They were not reliable enough and we had to do something about that. We had
to make a move there and we took this in-house. So we have made sure that the
infrastructure is there. | think the proof of the pudding is in the eating. We have
an incredibly successful business based on the infrastructure we have available
to us in Russia. Many people have concerns about customs. Customs is a
business of three steps forward and two steps back, but to use automotive, one
of the major customers that we have in Kaluga demands that | bring material
from Mexico, clear it, and deliver it to the production line in four days. We move
300 pallets over the May holidays from Mexico into Kaluga. That is possible to do
legally, with customs, provided you have everything and the resource in place to
do it. Resource is key — | have 350, 400 people working in Sheremetevo Airport
clearing shipments. | could have two, but | need to have the right resource in
place to be able to do it. Once you have that, everything is possible.

One final example, and then | will move on. We have customers in the textile
industry who operate perhaps 600-650 stores in Russia. Many people do not
believe me when | say that that customer demands that the shirt he sells in
Tverskaya today needs to be replaced from his manufacturing plant anywhere in
the world, by next Thursday. So, within six days. That is possible, in this country,
in terms of the infrastructure, provided that you have in place the right resource
and the right technology to be able to clear it. My experience is that | can do my
business extremely well in this country. | accept everything that | am being told,
because | see it every day and have worked with it every day. But it is that shift
for me more towards people. If you get the people thing right, the rest falls into

place.



A. Timofeev:

It is interesting that you have 300 to 400 people working at customs.

A. Marley:

Just in Sheremetevo; | have more people in other airports in other cities.

A. Timofeev:

So, even with that, are you able to make money? Having 300 to 400 people
clearing in Sheremetevo is a huge investment, and you are probably one of the
examples who passes through clearance pretty quickly, so these days we get

DHL packages pretty quickly.

A. Marley:

Yes. What | operate is essentially a machine. Once the machine is established
and you know that it has the quality to operate, it becomes economies of scale. |
can put more and more into that machine, and that machine is what makes my
profit. Once it is established and working, the more you put into it, the more you

make.

A. Timofeev:

During our telephone call, you said it would be very interesting to have more
scheduling in the infrastructure and services in Russia — more scheduled
shipping and operations from tracking and container companies. Could you

elaborate a bit more on this?

A. Marley:
| believe there is a huge need in this country for scheduled network trucking

services between the major cities. By that, | mean the trucks leave when they are



supposed to leave; they arrive when they are supposed to arrive; and they arrive
safely and the quality is there. Once that is established and people know that it is
there, it will take away a lot of the issues that many customers have, particularly
SMEs - smaller customers — where | have to think about what to do: do | send a
special truck to deliver this, because | cannot really trust anybody to do this for
me. So a branded, properly organized road trucking service between the major

centres is, for me, great. | would use it, too!

A. Timofeev:

What we have in Russia is a new tendency. First of all, Ruslan is saying we need
working terminals, so without the terminals you cannot operate a container or
even trucks, and you cannot provide a model without the terminals. So you are
saying that we need a reliable, scheduled service — not only in containerized
goods, but also in bulk. So if you take the Canadian National in the US, they

operate scheduled freight trains. But to provide this you need scale.

A. Marley:

The customer | just mentioned, who had 600 retail clothing stores in this country,
because of the state of the road infrastructure here, has trucks waiting at my
clearance terminal to individually take those shipments to each shop. This is
because there is no transportation infrastructure in place to allow him to bulk it all
into a terminal and deliver it at the time he wants it to be delivered. So he has a
fleet of 100 Gazelles sitting outside my terminal taking shipments directly to

shops. That is a huge unnecessary cost, but he does not have any alternative.

P. AnuxaHoB:
Mpexage 4em Mbl Bbicnywaem »XaHap PbIMXaHOBY, Y MEHA €CTb KOPOTKWUW
KoMmeHTapun. [lymato, OMUTpun cornacuTtca: Mbl ewe He roBopusiv, Yto nwoam

ABnaTCA Hawmm asset. B guckyccum o6 asset light mbl cuntaem, 4to nrogu



Toxe asset. YUtobbl 400 yenosek Gerano no «llepemeTbeBO», Mbl AOMMKHbI
noctpoutb 310 «llepemeTtbeBo». Mbl 3a TO, 4YTOObI MOCTPOUTbL TEPMUHAnM,
KOTOpbIn obecneunT paboTon BonbLLIOE KONIMYECTBO TPYAOCNOCOOHbIX Noaemn.

BTopoe. Bce guckyccum HOCAT TEOPETUYECKUM XapaKTep, Noka Tbl HE ropen B
TaHke. Poccuinckasi 9KOHOMMKA HOCUT CblpbeBOM Xxapaktep. Pakt? dakr!
CblpbeBada akoHOMUKa Kakaa? Linknuynasa! Korga HacTtynut KpuMsnc, HamMm HYXXHO
Oynet nobexaTtb B 6aHK M B3ATb AeHbrn. Ecnn y Hac OypeTt TepmuHan, Mbl
nongem, 3anoxumm ero, obecnevnm cyliectsoBaHme TepmmnHana n 400 yenosek B
«WepemeTbeBo». Ecnn mbl Bygem coBcem asset light, ecnn bygem cugetb C
KomnbtoTEPOM B MIHTEPHETE, HM OauH 6aHK HEe BO3bMET 3TO B 3anor Hu B 1998
rogy, Hu B 2008 rogy, H1 B 2000 kakoM-TO rogy. 34ecb HET NPOTMBOPEYNIA, Mbl
COrnacHbl: HUKTO He OyaeTt paboTtatb B nycToMm TepMuHane. Mbl roBopum, 4TO

HY>XHO AymaTb 06 06eunx cTopoHax Meaanu, He yBrekaTbCsl HU TeM, HU PYruM.

A. Tumodees:

Cnacunbo, PycnaH.

MHe KaxeTcs, Ha Halwem KpYyrnoMm cTorie Mbl MOAXOAUM K MHEHMUIO, YTO HeT
npoTMBopeunn mexay mopensamu asset light n asset heavy. TpaguMunoHHO B
Poccun mbl 6binn asset heavy supply driven economy. B nocnegHve gsa unu
TP rofda BO3HUKaET [OBWXEHWE HaBepxy 39TOW nupamuibl, B KOHTPaKTHOW
NOrnMcTuKe, 0 4Yem rosopun AgpuaH.

A xo4dy nepentn K HOBOM Mopdenu, kotopasa cosdgaetca B OTIJIK. JKanap,
pacckaxute o Bawem onbiTe peanusaumn noteHumana Poccuiickon Pegepaumn,
He Tonbko Poccuickon ®enepauunm, Ho Bcero EBI, Ha TpaH3uTe. Mbl noHMMaem,
YTO eCcTb KorioccasnbHbI noTeHumarn. BOCTOYHble, 3anagHble W CceBepHble
NPOBUHLUMM KnTaga TAroTeroT K XXenesHoA4opoXHOMY MapLlpyTy, Bbel HaxoguTech B
CUNbHOW KOHKYypeHumn c¢ mopeM. Kakvme nnaHbel OTJIK? Kak Bbl xoTute

peannsoBaTb 3TOT NOTEHLUMan Ha TpaH3uTe Mexay Boctokom 1 3anagom?



X. PbimxaHoBa:

AHgpen, cnacnbo, 4YTO MpuUrnacunm Ha 3TOT KPYrfblA CTOS, NPUATHO ObiTb B
Takon komnaHun. Ecnn 6bl a9 3axotena cobpatb nocnoB ana OTJIK, ny4ywero
Ob1510 6bl TPYOHO HANTW.

Cpoenato HebonbLwoe oTtctynneHne. Obpatnte BHAMaHME, YTO 3all HEMOJHbLIA U
mMHorme ywnu. Kyga ywnn? Ha kuTanckyto ceccuto. [0OBOpAT, ywnm Ha
MOHronbCKkyto ceccuto. lNoyemy? Bce gymaroT, 4To Tam pocT. Yepes aBa—Tpu
roga Ha Takom xe ceccum byaeT Gonble Hapoga. Novemy? K Tomy BpemMeHwu
npuaeT NOHATUE, YTO POCT B ONTUMMU3ALMUN.

Mouemy ata komnaHua maeanoHas ansa OTJIK? Konnern, no nosogy asset light
unn asset heavy. Cnywas BbicTynneHus Pycnana, Omutpua HwukutnHa 4
aymarna, Kak saameyaTtenbHO ycnblwaTtb OT Jilogen B 3ToM BusHece, YTO A0SKeH
OblTb MHTErPUPOBAHHLIN cepBUC. Tbl HE MOXeLWb 6eratb NO PbIHKY U obelwaTb
KIMWEeHTY, YTO Tbl KOrga-To, Yepe3 KaKOW-TO KOHTPaKT BHECELUb aKTUB, aKTuUB
Oynet on time, 4TobbI TBOW CEPBUC peann3oBaThb.

B uem 3akntovaetca ygosonbcTBue? AgpuaH u JIlok nNpencTaBnsoT PbIHOK, K
KOTOPOMY Mbl ABMXKeMcCH. Mbl npuaem K CUHeprun Mexay Halwlen peanbHOCTbIO,
KOTOPYHO Mbl WMeeM cerogHsi, W TeM, K 4YeMy Mbl CTPEMUMMCH 4epes
onTMMKU3aumo. ITO NPOU3oOKAET B criegyowmne gsa—Tpu roga, noToMy YTO BCEM
HY>KHO BbDKMBaTb, BCEM HY)XHO 3apabatbiBaTb. He nonyuntca 3apabatbiBaTb Kak
paHbLue: Yepe3d M&A, yepes kaTacTpoduyeckmn growth B 45—50% B roa, oH
ywen.

Hanbwe. A xo4vy ckasatb 6onbLloe cnacubo rocnoanHy HUKUTUHY 3a pacckas o
TOoM, Kak B KuTae BblpawimBanuM 4YeMnMOHOB, Kak TaM [Jann BO3MOXHOCTb
pasBUTbLCA CBOUMM KoMMaHuaM. B Takom cuTyaumm KTo-TO [JOSMPKEH CTaTb
nepokonom. MNMovemy? [na PycnaHa n Bcex He3aBMCUMbIX ONepaTopoB B OCHOBE
TexHonornda. TexHonorus. ['oe OCHOBHOW pacxXxoAdHblM MOMEHT Ha >Xene3Hou
aopore? Bam Hy)XHO 3HaTb TEXHOSOMNIO, BaM HY>XeH rpaduk. 'padmk Mbl uMeeMm,

HO PerynsipHoOCTb, O KOTOPOW roBopun AapuaH, — 3TO TO, B YeM 3apbITa LieHa.



BepHycb k OTJIK. Camoe OCHOBHOE B Hawlem MpPOeKTe — 3TO UCTOPUYECKUN
MOMEHT, KOTOPbIN cenyac ectb. ECTb MeyTa co3gaTb YTO-TO noxoxee Ha Maersk,
C KoTopbIM PycnaH cerogHsa KoHKypupyeT. Y4oBosibcTBue 6bITh 3a 3TUM CTOSIOM,
S1 NOCTOSAHHO LINTUPYIO KOSIMer.

lMocmoTpuTe Ha KapTy: nodemy komnaHua OTJIK nmeeT npaBo ObiTb, NOYEMY OHa
oKasanacb HaCTONbKO CBOEBPEMEHHA Ha pblHKe? ECTb BO3MOXHOCTb COO0LEeHMS
Kutaa n EBponbl yepes Xene3HOAOPOXHbIN MyTb, €€ HYXHO OTpa3uTb rMbKo.
[ormkHa ObITb rMBKOCTb NO LiEeHe, rTMOKOCTb NO BbIOGOPY MapLupyTa, HO Npu 3TOM
AOJTKHbI COXPaHATLCA CTabUNBbHOCTb rpadmka U CTabUNbHOCTL OXUOaHua Mo
perynsapHoctn. 34ecb npeacTaBneH TOMbKO OAWMH  MapupyT, 93TO0 He
LleHTpanbHaga, 3anagHas, ato LWaHxan—Bapwasa, 13 agHen. Mbl Moxem
AocTaTo4HO BbICTPO BbIMTU Ha 11 gHEn, HO ecTb eBpornenckas YacTb oT bpecTta
Ao Bapwasbl, roe y Hac npousowsio 3amegrnieHve. CyTb B TOM, 4TO
He3aBUCHMMble OrnepaTopbl M BCE, KTO CErofHd Ha pblHKe, nosiydat npamyto
nonb3y, 3apaboTaioT Ha aTtoMm. B nwobon mHOYCTPUM LOMKHO NPUATU YTO-TO
fonbLuoe, YToBbI BOKPYr MOrfn Ha 9TOM 3apaboTtaThb!

Moka Ha npocTpaHcTBe EJI ecTb pa3po3HeHHOCTb. MocmoTpuTe: BXxoa [OCTbIK,
pagom Xoproc, 3abankanbck BocTouHbln, bpecTt, Mbl He ncknovyaem bantuky. B
YyeM cocTouT pakT? ECcTb 0OAHO OKHO. KfTIMEHT CMOTPUT Ha HEro He Kak Ha YepHbIN
AWKUK, @ KaK Ha TO, YeMy MOXHO A0BepsATb. ECTb rapaHtus, 3a 3TUM CTOAT
XernesHble Joporn.

BepHycb k kommeHTaputo ApgpuaHa. DHL Express 3aknwoumna ¢ Hamu
cornaiwleHve o cTpartermyeckoMm naptHepcTBe. [lodyemy? YUTO HyxHO? HyXHO
MOCTOSIHCTBO U UTPOK, KOTOPLIN CMOXET pearibHO rapaHTMpoBaThb rpadouk, MOXeT
pearibHO rapaHTUpOBaTb CPOK.

YTo Obl XO0TENOCH CcKasaTtb? LLlectb mecsiueB Ha3ag s 6bina B Kutae n obwanach
¢ China Railways, Mbl o4eHb MHoro rosopunu o6 OTIJIK, o HeobxogumocTu
npenocTaBfieHNa UMM PaccMOTPEHNA BO3MOXHOCTU CKBO3HOM CTaBku. Ha ToT

MOMEHT He ObIno owyleHnd, 4To 3TO KOMY-TO HY>KHO. HepnaBHO 9 BHOBb Obina B



KuTtae, a1 oyeHb NnopagoBanacbh, nopagoBanachb BABOMHE BYEpa, Koraa BbiCTynan
3amectutenbs [lpeacepatena Kutanckon HapogHom Pecnybnvky, KoTopbin
ckasan: «Hac oyeHb nHTepecyeT HoBbi LenkoBbin NyTb!» OTO CTpaHa, KoTopas
roBOpuT N genaet. 9TO UCTOPUYHECKNMA MOMEHT, NoYeMy OH Anda Hac BaxeH? OH
TaKKe BaXKeH On9 BCeX onepaTtopoB, KoTopble paboTtailoT Ha atoMm nyTu. China
Railways, koTopble npoxogdar yepes3 pedopmumpoBaHue, ByayT HauenmBaTbCs,
4yTOObLlI OpraHmM3oBaTb 3TOT cepBMC A0 rpaHuubl 1520. danbwe Mbl OOMKHbI
opraHm3oBaTb Koonepaumo. Tpu xenesHble 4OPOorn, KoTopble cerogHsa paboTtatT
Ha 9TOM NMPOCTPaHCTBE, CMOryT peanu3oBaTb 3TOT noTeHuman Yyepes OTJIK.

Cnacwubo.

A. Tumodrees:

Cnacunbo, XaHap.

Mogsenem utorn guckyccun. A He xody gaBaTb NATb pbl4aroB, Kak BbIBECTU U3
Kpuauca, 1 XoMy HaMeTUTb TeMbI, KOTOpPble CEroHs Npo3Byyanu.

CerogHsa nposByyano, 4to Poccusa n Bce npoctpaHcTteso EJI nonayTt no nyTtu
WHTErpMpoBaHHON Moaenu, rae 0O0yayT aktuBbl, rae 6ydeT KOHTpaKTHas
noructuka, rge 6yget noasnatbcs 4PL. Mbl BUAMM, Y4TO HawwmM eBponenckme
konnern nayTt npubnusnTenbHO Mo TakoMy MNYTU: Y HUX €CTb TePMUHarbl, OHU
BbICTpanBalOT CBOM CEPBUCHbIE MOLENN BOKPYr CTpaTermyecknx akTUBOB,
KOTopble OHM nokynatT. [1po3syyana Tema 3PPEKTUBHOCTU MHPPACTPYKTYpPbI.
MNMpossyyana Tema scheduling, Ha koTopyto cmoryT onmpatbca 3PL n 4PL-
onepartopbl, 4TOBblI NpPenoCTaBnsATb HaAexHblh cepBuc. [lpo3Byyana Tema
MHTEPMOAanbHOCTH.

OuyeHb BaXHYyl Temy 3aTpoHynu Jliok u OMUTPUI: B CTPYKTYpEe POCCUIACKON
3KOHOMMKM [OOSMKHO MPOU3ONUTU TO, YTO Mpousowno yxe Besdge. Mbl OOMKHbI
NOMeHATbL YypoBeHb ayTcopcuHra ¢ 20%, koTopbln cendac Poccun, Ha 40—50%,
Kak BO BCEM Mupe. ITO [OBWXKEHME [JOSMKHO uATM C ABYX CTOpPOH. OT

rpy3ooTnpaBuTenen, KoTopble OOSMKHbI MOYYBCTBOBATb CUIbHOE AaBreHWe Ha



pacxogbl, HeobxoOMMOCTb BbIBOAUTb akTmBbl C 6GanaHca w Tak pfanee.
KoHconuaauma normcTM4ecKoro pblHKa, KOTOPbIA CMOXET, Kak ropopuna XKanap,
He TOSNIbKO CMHXPOHM3NPOBATb MHMPACTPYKTYPY, HO TaKKe BbIMTU HA acnekTbl, O
KoTopbIx roBopun AgpuaH n JTiok. Y Hac co3gaeTca HaaCcTponka B KOHTPaKTHOWM
NOrNCTUKE, B CTpPaTErM4ecKknx aktmeax, 4Tobbl Bce 3aurparno.

Y Hac ocTtaetca Tpu—ueTblpe MuHyTbl. CerogHs 34eCb NPUCYTCTBYET MHOrO
3KCNepToB UM pyKoBOOAUTENEW KpyNHEeNWunx HanpasneHnn. A xody p[aTb
BO3MOXHOCTb 3a4aTb napy BOMPOCOB.

MoxanywcrTa.

B. MbITAruH:

30pascTBynUTEe, MeHs 30BYyT Bagum BacuneBud MbITArMH, HekoMmmep4eckoe
napTHepcTBO «LleHTp 06beamHeHus rpysonepeBo3unkos 'py3ABToTpaHC»

A Hapgesanca ycnblwaTb Ha 3TOM CEecCUM MNpo rpy30Bble aBTOMOOWSbHbIE
nepeBo3kn, HO 06 3TOM Marno rosopunu. Mbl NpekpacHO MOHUMaeM, YTO WU
NOpTbl, N XenesHble OOPOrK, N BCA 3KOHOMWUKA CErofHsa nepeBO3dAT rpysbl A0
XenesHowm paoporu rpysoBbiMuM aBToMobunsamu. B Poccum cerogHsi KopeHb
npobnem 3akno4vaetca B ToMm, 4yTo B 2005 rogy OTMEHWNM NUUEH3MPOBaHME:
rPy30MNepeBO3KN HUYEM HE PEerynmpyloTcsl, Ha CEerogHAWHUA MOMEHT B 3TOWM
OTpacnM Hakonunocb [AOCTaTodHO npobriem. Mbl Havyanu nogHuUMaTb 3Tu
Bonpockl ¢ 2011 roga: B rpy30BOM aBTOMOOUIBHOM TPaHCNOPTE HY)XXHO BBOAUTL
cuctemy camoperynupoBaHus. Kak Bbl OTHOCUTECHL K 9TUM MOMEHTaM U K TEM
npobrnemam, KoTopble CerogHss HakKoMUNUCb B aBTOMOOWUNBLHOM PYy30BOM

TpaHcnopTe? XoTen Obl, YTObbI KTO-HMOYAb OTBETUI.

A. Tumocpees:
Konnern, Bonpoc o rpy3oBbiX nepeBo3kax. AgpuaH, 3To rae-1o mexay Bamu m
JTlokoM, Kak noTpebuTensmMm u KIMeHTaMW Takux KOMMaHWW, KOTopble

NpeaocTaBnsaoT aBTOMOOUNBHLIN CepBuC.



A. Marley:

From my perspective it is really about quality. If you find suppliers who cannot
deliver what you want, then you have to find another way to do it. But at the
same time, without question, when | drive down the road | see trucks that should
not be on the road. But that is legal; that is the law. The law should be enforced
to make sure that happens. | do not think it needs any further legislation; | think
the law needs to be enforced to make sure that those operators who are
operating fairly, reasonably, and with quality have the opportunity to do their

business.

L. Nadal:

Just in one word, | think that companies like ours are structuring the road
business. To deliver a reliable service you can have your own truck or you can
select other providers. The solution is not to squeeze costs or to change
providers all the time; it is to have a trustful, efficient relationship with your
providers. If this is the case, you will raise the level of road trucking companies,
because they will be able to finance their trucks and finance training sessions to
improve the behaviour of the drivers. It will take time, but the key question is ‘Do
you have integrators in charge of that or do you leave Russian business, leading

with trucking companies, on their own?’ That makes a difference.

A. Tumodpees:
BonbLoe cnacubo.

Ha BOMPOCHI yXX€ BpEMEHU HET. Ecnu moxHo, KOMMEHTapun no TemMe.

M. BypmucTtpos:
Mo noeogy Taxenbix akTueBoB. Muxaun BypmMncTpoB, reHepanbHbI ONPEKTOP

«InfoLine — AHnanutuMka». B nocnegHne pgBa roga Mbl genany HEeCKOSNbKO



NPOEKTOB ANl KPYMHbIX rpy30BnagesnbueB, KOTOpble CMOTPENM Ha pasBuUTUE
CBOEro K3NTUBHOro onepartopckoro ©usHeca. Mbl BMAUM CUTyauUtO: TFOPHO-
MeTannyprmiyeckme KomnaHmm B OOMbLUMHCTBE CBOEM YLINM OT KOMTUBHbIX
onepartopoB, OHW npogann 3Tu 6uaHecbl. Mbl BuaAMM npoekTbl «EBpocnbay,
Korga KoMnaHum oTAaloT Ha ayTCOPCUMHI BHYTPEHHIOK JTOTMCTUKY, onpeaeneHHble
3MIEMEHTbI, MPUMbIKAHME K KENE3HOLOPOXHbIM NMYTAM U Kakue-To FTIOKOMOTUBbI. Y
FESCO o4eHb MHTEepecHble MPOEKTbl NO CTPOUTESNLCTBY CYXUX TEPMUHAasNoB Ha
NpeanpusaTuax y rpy3oBnagernbLeB.

Mbl BUOMM, 4TO rpy3oBnagesiblbl KOHUENTyarbHO MEHSIT NOAX0L K NOrMCTUKE,
cTapasicb oTAaTb 3aTpaTbl CTOPOHHEMY UFPOKY, KOTOPbIA, 3a4acTyto, caenaeT ux
Oonee npospayvHbiMK. [pyron BoONpoc, 4YTO rpysoBnagenel 3a 3710 Tpebyer
onpegenieHHy nnaTty, onpefeneHHble uHBecTuuuun. [pysoBnagenbubl 6oaTcs
3aKMOYNTb ANMHHBIA KOHTPAaKT, NOTOMY YTO onepatop MOXeT noaBectu. Ecnu
onepartop yXe Kynusl KOMNaHUI C KOHTPAKTOM Ha rpy3oByto 6a3y nnu noctpousn
CBOW TEepMuWHan, OH OCYLECTBUIT WHBECTULMW, KOTOpble MO3BOMAT U
rpysoBsnagenbLy 4yBCTBOBaTb ce65 CMOKOMHO.

Kak Bbl BMAUTE, 3Ta KoHUenuusa OyaeT AonrocpoyHon? Hackonbko [Onro
poccuUnckne rpysosragenolbl 0yayT TpeboBaTb OT CBOMX KOHTPAreHTOB akTUBHO

NMPOMHBECTUPOBATL 3TO AONTOCPOYHOE NAPTHEPCTBO?

A. TumodpeesB:

XKanap, oTBeTbTe, NoXanyncra, 0gHMM CIIOBOM: A UIN HeT.

X. PbimxaHoBa:

Bbl ckasanu knio4yesble CNoBa: «MHBECTUPOBATbY U «4ONTOCPOYHbIA KOHTPAKT».
HWKTO He roToB MHBECTMPOBATb, HWKTO HE FOTOB NognucaTb A0SITOCPOYHbLIN
koHTpakT. Ansa atoro ectb OTJIK, Mbl u 6ygem MHBeCcTMpOBaTb B TEPMUHAsbI U
pacLumpeHne y3knx mecT. MHpacTpyKkTypa U AONTOCPOYHbINA KOHTPAKT — 3TO He

cucTema 3asiBoK, a A0SITOCPOYHbIN KOHTPAaKT, O KOTOpOM Bbl roBopuTe.



A. Tumodrees:

Konnern, 6Gonbwoe cnacmbo, cerogHa Obina npoaoyKTUBHAs AUCKyCCUS.

Hapeemca BcTpetutbca Ha cnegytwowem CaHkT-MNMetepbyprckom dopyme u

yBUAETb pe3ynbTaThbl, KOTOPbIX Mbl 4OCTUIHEM 3a 3TOT roa. Cnacubo.



