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B. Bekcenbbepr:

Ectb npegnoxeHne nepentn Kk pabote. NoBepbTe, Mbl NnoctapaemMcsi coenaTb
CEeCCMUI0 XMBOW, ANCKYCCUOHHOW, 4YTOObl BOBMieYb BaC B [UCKYCCUIO MO OYE€Hb
BaXXHbIM, UHTEPECHbIM BOMPOCaM.

[MepBasa ceccus, KoTopasi 3akoHYMnacb neped Hamu, Kacanacb rnobanbHbIX
BOMPOCOB pa3BUTUA MUPOBOM 3KOHOMWKM Ha COBpPEeMeHHOM JaTane. Tewma,
KOTOpPYIO Mbl XOTUM 06CcyamTb B pamkax BTopon ceccun: «OT BbI3OBOB K
BO3MOXHOCTSIM». Ham Obl 04eHb XOTenocb, C y4eTOM COCTaBa HalUMX CMUKEPOB
M y4aCTHUKOB Hallenh AUCKYCCUW, YTODbI Mbl 3aTPOHYNN CUCTEMHbIE BOMPOCHI
COCTOSAHMUSI POCCUMCKOM 3KOHOMUKM U MOUCKA aKTUBHLIX NYTEN ee pas3BUTUA Ha
dooHEe TOW KOHKPETHOW CUTyauuKn, KoTopad ckrnagbiBaeTca B Mupe. besycnosHo,
HaMm Obl XOTenocb ychnbllwaTb MHEeHMe CNMKEPOB MO BOMPOCaM yry4dlleHUs
WHBECTULIMOHHOIO Knumarta, geoddliopmsaumm pPoOCCUNCKON 3KOHOMUKK, ee
WHHOBALMOHHOIO pPasBUTUA, MO BOMpocaMm perynsartopHon 6asbl M Tak ganee.
XoTtenocb Obl 3aTpOHYTb BCE BOMPOCHI, UMEIOLLME HACYyLWHOe 3HayeHwe Ans
CErogHsILLHEro COCTOAHNSA 9KOHOMMKM.

30ecb NPUCYTCTBYIOT HOCUTENN 3TOrO 3HaHUA, U 9 XoTen 6bl NpeacTaBUTb BaMm
yBaXKaeMbIX Y4aCTHUKOB Hallen anckyccun. Bo-nepsbix, 3T0 MUHUCTP PUHAHCOB
AHTOH ['epmaHoBMY CunyaHoB, KOTOpbIM ByaeT HawmMM OCHOBHbLIM crivkepom. B
ANCKyCcCUM nNpuUMeT y4vactve nomowHuK [lpe3vgeHTa no  3KOHOMWYECKUM
Bonpocam rocrnoguH bernoycos AHgpen PamoBuy. [lomMoXeT MHe B
MOZepUpOBaHUN cerogHsawHen auckyccun JIpxapg Koppec, npencepartens
BocTo4HOro KommteTa repmMaHCKOM 3KOHOMUKM.

CocTaB Hawwmx cnukepos: rocnoanH Non PONnNuMHCOH, rmaBHbIN UCNOMHUTENbHbIN
anpektop Kinross Gold Corporation; ®paHc BaH XayTeH, [faBHbIN
NCMNONHUTENBbHbIN ANPeEKTop, npegcenartens coBeTa npasneHns
ncnonHutenoHoro kommuteta Royal Philips; Onadgp Kox, npeacepaterns
npaBneHus, rmaeHbli ncnonHutene gupektop METRO AG; n ®dununn lNeropbe,

pernoHanbHbln npe3naeHT no Poccun, YkpavHe u benapycn komnaHumn Alstom.



A  Hapgetocb, 4TO nogomaetr ewe rocnoguH  Tpukyap, npeactaBuTernb
3HEepreTMYECKOro XonauHra, Ho rnoka ero HeT. Hagewcb, YTO Mbl €ro yBUAUM B
Havane Halwen JUCKYCCUW.

Tenepb a9 xoTen Obl nepegaTb CroBO Opxapay, YTOObl OH CcKasan HEeCKONbKO

BCTYNUTEIbHbIX CJ10B.

E. Cordes:

Good morning. Ladies and gentlemen, if we want to discuss our joint challenges
and possibilities for global economic growth, we cannot do so without first
referring to Russia’s current situation from the perspective of international
investors, for this issue ultimately has an impact on the entire international
economic community. You all know that, as a result of the disputes regarding
Ukraine, the danger of sanctions by the US and the EU and fears of Russian
counter-sanctions weigh heavily on business. All investors currently considering
projects have to bear this in mind. We also know that German business has
spoken out against economic sanctions as a political tool. We do so in Russia
and we do so in Germany, in the EU and also via-a-vis the USA, even if this
results in considerable public pressure. We are firmly convinced that mutual
investment and mutual trade are always confidence-building measures too.
Winning the confidence of investors can take years, although it can sometimes
be destroyed in a matter of minutes. However, in the long run, economic
sanctions can only be avoided if the Russian government restores international
confidence.

Ladies and gentlemen, let me say quite openly: Russia’s conduct in Crimea has
been criticized in many regions of the world, though | know that the Russian view
on it is different. But one has to acknowledge that there are great fears out there
that the Russian government might also behave in a similar way in other places.
We are already seeing the consequences of that uncertainty. Projects are being

postponed or even cancelled completely, capital is being withdrawn from Russia,



the exchange rate of the Russian rouble is deteriorating, bilateral trade is
unfortunately decreasing. | would therefore ask you to do everything possible to
restore international confidence in Russia as a business location and in aspects
such as contractual compliance, legal certainty and protection of foreign
investment. Ladies and gentlemen, | am deeply convinced that the economic ties
between Russia and the EU must be strengthened further. I now have the
pleasure to give the floor to the Minister of Finance, Mr. Siluanov, for his keynote

speech. Thank you.

A. CuvnyaHosB:

Cnacunbo. A abcontoTHO cormaceH ¢ TeM, YTO HaM HeobXoaMMO BOCCTAHOBUTb
posepue. Cenvac, 9 cumtaro, Ham HY>XXHO rOBOPUTb B 9KOHOMMUYECKOW NITOCKOCTW.
Mbl He Byaem roBopuTb O NONUTUKE. S Aymalo, YTO CECCUS Halla HanpaBrieHa Ha
BblABNIEHNE HALLNX BO3MOXXHOCTEN MMEHHO B 9KOHOMMYECKOM cdepe.

Uto cenyac 6ecnokonT nHeectopoB? O4YeBUAHO, YTO 3TO HEONpPEAENEeHHOCTb. Te
Mepbl, KOTOpble OblIM MNPUHATBI B  OTHOLIEHUM OTAENbHbLIX KOMMAHWUN:
COKpalleHNne WMHBECTULINW, CHWXKEHWE KPeOuTOB B POCCUUCKYHD SKOHOMUKY, —
OblNM MPUHATLI, €CTECTBEHHO, No4 aAMUHUCTPATMBHbLIM OaBneHMeM. YTo
panbwe? Kak Poccuss oTBeTMT Ha 3TU BbI3OBbI? Ha Haw B3rnaa, B 3TOW
cuTyaumMm camoe rnaBHOE€ — MNPOJOSMKUTL TOT 3KOHOMMYECKUIA KYPC, KOTOPbLIN
Poccus npoBoguna B nocnegHwe roabl. 30eCb HU B KOEM Clyvyae Hesb3s
ocnabnaTtb OHOMKETHYHO, AEHEXHO-KPEOUTHYHO MONUTMKY, HM B KOEM cCrny4ae
Henb3s BBepraTb 9KOHOMUKY Poccun B HeonpeaeneHHOCTb.

MpaBUTENLCTBO YETKO 3TO MOHMMaeT. Mbl HamepeHbl M ganblie MnpoBOAUTb
OOKETHYIO MONUTUKY, KOoTopasi y Hac BblpaboTaHa. Buepa [lpaBuTenbCTBO
npuHMano nonpaekn B 6rogxkeT 2014 roga, n ta OogxkeTHaa NUHUS, KOTopas
Obina HameyeHa paHble, ©Oyoer cobnwogatbcsa: [MpaBuTenbCTBO  3TO
noarBepanno. Ta [OeHeXHO-KpeauTHast NonuTuKa, KoTopasi npoBoAuiach

LleHTpanbHbiM ©aHKOM [0 HacTosiero BpemMeHun, OyaeT npogormkaTbes.



Hukakmx orpaHMY4eHMn C TOYKM 3PEHUS BaniTHOMO KOHTPOMS, HUKAKUX
yBenuyeHun Hanorosoro 6pemenHn He 6yget. HaobopoT, B 3TUX YCNOBUSX Mbl
AOMMKHbI KaK MOXHO Oonblle roBopuTb O co3gaHum Bonee 6naronpuATHBIX
ycrnoBun ans paboTbl MHBeCTopoB, Ans paboTbl 6musHeca B Poccun. NoHumas
3710, [lpaBUTENBLCTBO MPUHANO peweHne 00 YCKOPEeHUW peanusauum Tex
«OOPOXHbIX KapT» MO CO34aHuI0 Nyylmx ycrnoBuin ans 6GusHeca, KOTOPYH Mbl
HaMeTUNM 1 KoTopas pacTarmBanacb Ha HECKONbKO neT. 3agaya COCTOUT B TOM,
4YTOObI peann3oBaTtb 3TK KapTbl Kak MOXHO BbicTpee. OTo ByaeT HaWMm OTBETOM
Ha CaHKUUK, KOTOpPble CerogHsl AENCTBYHOT.

Peanusauus lNpaBntensCTBOM NO3MLMKM HEM3MEHEHNSA 3TOW NONMUTUKKM YXKe adana
o0 cebe 3HaTb. Bbl BuanTE, 4TOo N CUTyaumss Ha BaritOTHOM PbIHKE 3HAYUTENBHO
ynydqwwunacbk. Kypc pybnsa ykpennsercsl; OTTOKM KanuTana, KoTopble 6binu
OTMEYEHbl HEKOTOPOE BPEMS Hasag, — B MNEPBYK ovepedb 3a CYET TOro, 4To
HaceneHne Kak 3KOHOMUYECKUI areHT nepeBoguno pybneBble cbepexeHus B
BanOTHbIE, — TaK BOT, 3T OTTOKW KanuTana 3ameanatTcd. He ncknwyeHo, 4to
B Gnvxanwme mecaubl Mbl Nonyynm 3ddekT npuToka KanuTana: B YCroBUSX
CTabunbHOCTM BanioTbl, B YCMOBUAX MEP MO CHMXKEHUID WHANSAUUKM, KOTOpble
npuHuMatoT LleHTpanbHbin 6aHk 1 NMpaBUTENbCTBO, CUYUTAKD, YTO HET HUKaAKUX
OCHOBaHWUM roBOpUTb 06 M3MEHEHUN OEHEXHO-KPEeOUTHOW NOSNTUTUKMN.

Kctatn roBops, v pblHOK 3TO BuauT. Cnpagbl Ha eBpoobnuraumm y Hac
cokpawaiTca. Ecnu nocne KpU3UCHBLIX SBMEHUA OHU  MNOACKOYUIIM  Ha
100 6a3nCHbIX NYHKTOB, TO Cenvac, Kak Mbl BUANM, 3TO yBENUYEHNE CHU3UIOCH
Ao 50. To xe camoe U C JOXOAHOCTbIO HALUMX 3aUMCTBOBAHUMW Ha BHYTPEHHEM
PbIHKE: OHa cHWXaeTcsa. Mbl BUAMM, YTO NOSIBUIICA CNPOC Ha Hawwu bymarn. 310
roeoput o ToM, u4to pAenctBua [lpaButenbctBa u LleHTpanbHoro 6aHka
abConTHO afekBaTHbI, U Mbl ByaemM aanblue NPOBOAUTL 3TY NOSIUTUKY.

A cumTalo, 4TO B OTBET Ha CaHKUMM B OCHOBY HalUMX AdaribHEWLWIUX OEUCTBUM
AOIMKHbI ObITb NMOMOXEHbl YETKOCTb U XKECTKOCTb NPOBEAEHUS 3KOHOMMUYECKOWN

NONUTUKKU, HameudeHHon [lpaButenbctBoM U baHkom Poccun, yckopeHue



NpoBeaeHNs CTPYKTYPHbIX pedopM, HanpaBreHHbIX Ha obnerdeHve pabdoThbl

OGusHeca B Hawen cTpaHe. Hag aTum mbl cenyac pabotaem. Cnacumbo.

E. Cordes:

Thank you very much, Finance Minister. Ladies and gentlemen, let me continue
now with the short speeches of our panellists. | am afraid that Mr. Tricoire from
Schneider Electric is not here, so | will give the floor to Paul Rollinson, CEO of
Kinross Gold Corporation. If | may remind all participants not to speak for longer

than five minutes. Thank you. The floor is yours.

P. Rollinson:

Thank you. It is a pleasure to be here today with such distinguished
copresenters. By way of context, Kinross Gold Corporation is one of the top five
gold producers in the world. We operate nine mines in six countries and, of
course, we are here in Russia, where we have a substantial part of our operating
base.

Our mines in Russia are located in the Chukotka region, in Russia’s Far East. It
Is a relatively remote and sparsely populated region of Russia, but we are
significant contributors in the region. Annually, we spend RUB 3.8 billion on taxes
and royalties, and we spend about RUB 8 billion on Russian goods and services.
Our experience in Russia has really been win-win: it has been good for our
company, it has been good for the region and we believe it has been good for the
Federal Government.

In addition, we are members of the Foreign Investment Advisory Council (FIAC),
which we have found to be a very valuable forum for frank exchange on how we
might improve the investment climate for foreign investors. | think | can speak for
all CEOs that are members of that forum when | say that, at its highest level, we

are looking for certainty, transparency, stability and minimal red tape.



Moving from the general to the more mining-specific, we believe Russia has vast
mineral wealth and vast potential future opportunities in mining, but they are
underexplored. We would like to work with the government to encourage greater
amounts of mineral exploration by foreign investors. There are really three key
areas that we have been working on modifying, through the FIAC and with the
government. The first is the definition of what constitutes a strategic mineral
deposit. To give a little context, mineral exploration is a very risky proposition.
You need to spend a lot of money and make a lot of discoveries to get to what
might constitute an economically viable mine. The situation now is such that you
can do all that work and make the discovery without any certainty that you will be
able to keep the deposit. That is a key area that we think could be modified to
attract more foreign investors.

The second area on which we have been working with the government is to have
the ability to mine immediately upon defining what is called an economic deposit.
That is currently not the case. Currently you are required to do all work on your
exploration license concession before you can get an approval to mine. This
delays revenue and jobs and funding coming into the region. We think if that
were modified it would bring revenues into regions more quickly.

The last area is to simplify the claim-staking process. There is a trial underway in
the Far East, moving the claim-staking process to what | would consider to be
more of a world standard. We are encouraged by this, but it is not uniform. It has
not been rolled out in all regions and, in fact, it is not being utilized in Chukotka,
where we operate.

| have given a couple of examples. There is a lot of good work that is being done.
We are happy with the progress and we are happy with our experience here, but
we could go further. By our calculations, if we could get Russia to have a mineral
exploration that is on the world average, on par with the average of the top ten
countries in the world, we would see USD 1.6 billion of additional revenue before

any economic discovery. | would close by saying that there is terrific potential in



Russia, there is more you could do to encourage exploration, and we look

forward to continuing to work with the government. Thank you.

B. Bekcenbbepr:

A xoten 6bl nobnarogaputb [lona 3a O4YeHb KOHKPETHOE BLICTYMNEHue, B
KOTOPOM OH aKUEeHTMpOBasn BHMMaHME Ha BOMpocax, Tpebywmux peweHna ons
NHTEHCU(UKaALMM MHBECTULUNA, OCOBEHHO MeXOyHapOAHbIX, B POCCUIACKMNE
NPOEKTbl, CBA3aHHble C pa3paboTkon M Ao06bIYEN NOME3HbIX MCKONaemblx, B
4YacTHOCTM 30M0Ta.

K Ham npucoeguHunca Anekcen BaneHTUHOBUY YOKaeB, MUHUCTP 3KOHOMUKW,
MW Hawa naHenb nonydunacb 6ecnpeueneHTHO aBTOPUTETHOM. XoTen 6bl
obpatnTbCA K HawWMM cregylowmm cnukepam. 3afaHHas KOHKpeTHas
TOHaNbHOCTb BOMPOCOB, MO KOTOPbLIM, S1 HAAEKCb, Mbl MOMYYMM KOMMEHTapUM
pykoBoautenen [NpasutenbcTBa, OygeT o4YeHb MonesHa BcewW ayauTopun, U B
pesynbTtaTte Mbl cymeem cchopmMmpoBaTb pekomeHgaumm ana MNpasutenscraa.
Cenyac a xoten 6bl npegoctaBuTb crnoBo ®PpaHcy BaH XayTeHy, rnaBHOMY
NCnonHUTENbHOMY AmMpekTopy komnaHum Royal Phillips. 9ta komnaHua gaBHoO m
YCMeLwHOo NPUCYTCTBYET HA POCCUNCKOM PbIHKE, U MHEHWE Takoro aBTOPUTETHOIO

pykoBoauTens Ans Hac 6yaeT YpesBblyaiHo BaxkHo. lMoxanyiicTal

F. van Houten:

Indeed, Philips has been in Russia for over 100 years. Our first project was to
light the Winter Palace here in St. Petersburg. Philips today is a healthcare
technology company and | would like to talk about health care in my introduction.
When we look at the world, maybe 100 years ago the average life expectancy of
a worker was about 50 years. In the last 50 years, we have come a long way in
improving health and health care, and therefore the life expectancy of people has
increased tremendously. | mention this because it has a direct correlation with

economic prosperity and people’'s well-being. At Philips, we believe that



healthcare is an economic investment in the future of a country. | believe that in
Russia this is also recognized, and a lot of effort is being made to improve the
well-being of people. | think that it is an accomplishment that, for the first time in
20 years, Russia is experiencing a small but natural growth of the population,
which we believe is partially due to improved health care.

Of course, the world at large is also facing difficulties in providing care. In several
nations, health care consumes a very large part of GDP and is therefore
expensive. Moreover, people will have higher and higher demand for good health
care as they become aware of what is possible and available. We believe,
therefore, that it is important to invest in good-quality health systems for the long
term. Technology can improve the efficiency as well as the quality of care. We
believe that to roll out great health care and thereby boost economic prosperity
and stability is a challenge that we need to shoulder together between healthcare
professionals, governments and businesses. We think that there is a unique
challenge and opportunity to push this forward, and technology firms, for
example Philips, can help make breakthroughs.

You can already tell | am an advocate for collaboration. Certainly, public—private
partnerships can provide a breakthrough in the provision of care, here in Russia
as well. In that context, we are very happy that we have founded a partnership
with the MEDSI Group to roll out state-of-the-art healthcare clinics, which for us
Is not just about providing equipment but very much also about education, about
support and about integration. A long-term commitment there is, of course,
essential. Our partnership with the MEDSI Group is unique and we are also keen
to see legislation help future public—private partnerships evolve and have a
stable environment whereby local manufacturing can also be assured.

In conclusion, | would like to assert that health is an investment in the economy
and that stability in providing healthcare systems is a key for future prosperity.
Private enterprise is keen to participate and to be a partner in that. And of

course, stability in the economy, in the exchange rates, in legislation, will all help



to accomplish that. Therefore, my final point is that dialogue is of the utmost
importance, so that we understand each other and that together we can build a

better world. Thank you.

E. Cordes:

Frans, thank you very much for your contribution. | could not agree more with
what you said: Health is an investment in the economy. It is a long-term
investment, but it will definitely pay off. | now have the pleasure to introduce to
you Olaf Koch. Olaf is Chairman of the Management Board of Metro Group.
Metro Group is, depending on currency exchange rates, the third or fourth

biggest retail company in the world. Olaf, the floor is yours.

O. Koch:

Thank you. Let me pick up on the last point that has been made, that dialogue is
key. I think that is absolutely essential, in whatever form. For us that has been
the key driver of being here in Russia. Metro as a group has been in Russia
since 2001 and we are essentially running two businesses. One is a cash and
carry business and the other one is a media market. Predominantly, we are
running a cash and carry business. We invested EUR 2 billion into Russia.
Meanwhile, we have 22,000 active employees working for us and millions of
customers, who are predominantly independent businesspeople. So our job is
much more than a transactional regional business: we are growing businesses
together. This can only work in an environment where there is trust and stability,
and therefore | can only endorse what you said.

The way we run our business is essentially to make sure we do two things. One
Is making goods available. Of course, that is part of commerce. The other one is
providing knowledge to the people who run the business, whether it is the person
who runs a produce store or an independent retail store, the person who runs a

new restaurant, or someone who goes into the catering business. Essentially,



this is the part of the business that supports the supply chain. We have been
training people to grow their business from a small supplier based in one store
into a mid-sized regional manufacturer that supplies various regions. We have
the pleasure of being in more than 40 regions here in Russia, from Kaliningrad to
Irkutsk, and in the meantime we are exploring if we can go to the very far east at
some point in time.

That is why we very much appreciate that, in the discussion here in the Forum,
the topic of small- and medium-sized enterprises was on the agenda. We truly
believe that not only are they the backbone of an economy, but most of them are
also a driver for growth: in economic terms, but also in terms of quality of life for
people and, finally, growth as tax income as well. In the Russian Federation, the
number of SMEs is fairly small compared to the rest of the world. Therefore, we
truly think that there is much more we can do all together. We as a company are
not only ready to grow the business we have; we are ready to invest for more.
However, as was mentioned in the introduction, there needs to be an
environment where there is stability and the necessary trust, which certainly has
suffered in the last couple of weeks. For us, to be here is almost an obligation,
because we believe we owe it to the people that run our business for us, and we
owe it to the many thousands of partners we have in Russia. We truly believe
that the EUR 2 billion mark of investment is actually only the beginning, and we
are ready to do more because we believe there is significant opportunity for

growth in many aspects here in Russia. Thank you very much.

B. Bekcenbbepr:

A xoten Obl npegoctaBuTb CnoBo rocrnogvHy dununny [leropbe, OH
npencrasnsaet rpynny komnaHun Alstom. U ewe pas xoten Obl 0bpatutbCa K
HawunMm cnukepam. Haw dopym npenoctaBnsdeT YAUBUTENbHYIO BO3MOXHOCTb
Ans Toro, Ytobbl He TOMNbKO OblTb MOMUTUYECKN KOPPEKTHBIMU C TOYKU 3PEHUS

onmncaHums 6M3HeC-CVITyaLI,VIM, OusHec-knumata, B KOTOPOM Mbl cerogHs



Haxo4MMCs, HO MU 3a0CTPUTb BHMMaHMe Ha npobnemax, TpebyrLlmx peLLeHus.
MHe Obl o4eHb XOTenocb, 4YTOObl Hawa ANCKYCCUSA B LENIOM W HalKn CnUKepsbl
ObInn 4YyTb Bonee KOHKPETHLIMK, AENSACH OMbITOM CBOeW paboTbl B Poccuu.

®dununn, noxanyncral

®. MNMeropbe:

Cnacubo, Buktop ®PenukcoBmy. H nocTtapatoCb rOBOPUTb MO-PYCCKWU, €Cnn
no3sonute. ECTb 0gMH MOMEHT, KOTOPbIA HaLIN MUHUCTPbI 4ENCTBUTENBHO MOTyT
MOMOYb pewwuTb, U S MOry MOCTaBUTb WM 3agadvy. A 49BNAOCb HOBbIM
npegcenarenem Accoumnaumm eBponenckoro 6usHeca, U MOW BOMNPOC — U3
obnacTtn aHepreTuku, KOTOPYH Bbl CaMMn XOpOLLO 3HaeTe. Bbl 3HaeTe, 4TO MHOrne
dupmebl, Alstom B TomM yucne, paboTatoT B 3TOM OTpaACAWU, HO NoKa Yy Hac, Tak
CkakeM, HeT pblHKa. [loyemy? [loToMy, 4YTO UEHa Ha 3NEKTPUYECTBO
3aMOpOXeHa, eCTb coLmanbHble BOMPOChl, rOCy4apCTBEHHbIE U YaCTHble (hnpMbl
HEe WHBECTUPYIOT, LeHa He NO3BONSEeT UM MOAEPHM3MPOBATbL FEHepaumm U Tak
Aanee. Ham patoT 3akasbl, U Mbl — MPOMbILLIEHHUKK, B YAaCTHOCTU Siemens un
Tak ganee — He MOXEM MOAEPHM3MPOBATb MPOMbILLSIEHHOCTb, NOTOMY 4TO Y
MEHS 34ecCb 3aBOAbl, NApTHEpPbI U Tak ganee. Bonpoc B TOM, YTO LEHa AOrmKHa
ObITb Gonee vnNu mMeHee pbIHOYHOW. YTO KacaeTcsa coumanbHbIX BONPOCOB, TO
nydwe cybcmanpoBaTtb NPSAMO NOAEN HY)KOAKOLWMXCS, a He BCEX, KTO B 3TOM
3aHAT. OTO BHYTPEHHUI, YACTO MONUTMYECKU BoMnpoc. Ecnn Bbl MoXeTe gaTtb
XOPOLUYK  LEeHY, PbIHOYHYKO LEHYy Ha 9HeproHocuTenu, Torga  Mbl,
NPOMbILLMIEHHUKN, CMOXEM pas3BMBaTb Haly W Bawy MNPOMbIWMEHHOCTb BCe

BmecTe. Cnacubo.

B. Bekcenbbepr:
Cnacubo, dununn. Bbl 3aTpOHYNM O4YEHb YyBCTBUTESNbHYH Temy. [Mo-moemy,

camoe BpeMA O6paTI/ITbCﬂ 34a KOMMEHTapunuaMu K npencraBuUTenam



MpaBuTtenbcTBa. Anekcen BaneHTMHOBUY, MOXeT ObiTb, Bbl ckaxxeTe HEeCKONbKO
cnos?

Mpexae yem nepenatb crnoBo Anekceto BaneHTuHoBuuy, s xoten 6bl caenaTb
OOMH KOMMeHTapuin no dopmaty paboTbl. Ceccus byget npoxoanTb B ABa
aTana. Mbl cenyac 3akOH4YMM 0OCyXOeHne C y4aCTHUKaMW 3TON NaHenu; noTom
OYeHb ObICTPO, A HagewcCb, CMEHMMCS: Yy Hac eCcTb ewe ogHa rpynna
BbICTYNawLWNX; U B KOHUE Yy Hac OyaeT BO3MOXHOCTb OOCyaAuTb BOMPOCHI C
aygutopmen u ydactHukammn dopyma, npeaoctaBMB MM BO3MOXHOCTb 3adaTtb
BOMPOChbI, KOTOPbIE NX MHTEPECYIOT.

Anekcen BaneHTnHOBMY, Bam CnoBo A1 KOMMEHTapueB K BbICTYNNEHNAM

HalWnX NHOCTPaHHbIX KOJ1Ner.

A. YniokaeB:

Bonblioe cnacubo. A yxe BTOpoW pa3 BbICTynal B 3TON ayauTOpUN: YyTPOM
Hayan 3gecb. B nepepbiBax mMexagy aTMMU ABYMS BbICTYNIIEHUSMA Kak pa3 6binu
ABYCTOPOHHME BCTpPEYM, B TOM 4ucCne C ABYMSI KOnsieramu, KoTopble 34ecCb
npucytcTBytoT, Philips n METRO. 3HaeTe, 4To MHe 3anano B gylwy? Yo konneru
COYEeTalT NPaKTUYEeCKUA U dyHaamMeHTanbHbI noaxodbl. OHU FOBOPSAT: Mbl He
NPOCTO MpodaemM ToBap WNU MNpedocTaBnsieM ycryry — Mbl pa3BMBaeM CBOW
On3HEeC 1 ConyTCTBYIOLWNN, Mbl pa3BMBaEM CBON BU3HEC M MHDPACTPYKTYpY Tam,
roe npucytcteyeM. MHe KaxeTcs, 9TO Ypes3BbldaHO BaXkHbI noaxod. Beab Mbl
XOTUM [ONrOBPEMEHHOIO YCTOMYMBOIO 3KOHOMWUYECKOro pocTta. He pbiBka
KaKkoro-To, a yCTOMYMBOCTMW.

YacTto roBopsiT O MPOTMBOPEYUAX MexXay POoCTOM W cTabunbHOCTbl. MHe
KakeTcsl, 3TO ABE CTOPOHbI ogHOW Meganun. Poct gomkeH 6biTb cTabunbHbIM, a
cTabunbHOCTb He [OoMmkHa ObiTb NpensaTcTBMEM ANs pocTa. B aTon cBA3n ecTb
Mepbl cTuMynupoBaHus. OHM NPUMEHMMBbI Tor4a, Korga — 3KOHOMMUCTbI 3HaKT —
eCTb pas3pbiB NOTeHUManbHoOro u daktmyeckoro pocta. Cenyac Bce 3KcnepTbl

cormacHbl, 4YTO y HaC 3TOT pa3pbiB €CTb, U MO3TOMY MEPHI CIDI/ICKaJ'IbHOFO "



YMaHUTaApHOro  CTUMYNMPOBaHUS  YMeCTHbl. OHM  MPUMEHSIOTCS  BCEMMU
CTpaHaMn, OHM MNPUMEHSAITCA W OyayT NPUMEHATbCA UM Hamu Haubonee
apdekTuBHLIM 0bpasom. C Apyron CTOPOHbI, MEpPbl CTUMYSIMPOBAHUS UMEIOT
BepxHMA npegen. Mbl He cMmoxem npuMeHsaTb MxX B Poccun Bblilwe, 4Yem
noTeHumanbHbl BbiNycK. [anblue BO3HMKaeT HeobxoaMmMocTb B mMepax bonee
AOJITOCPOYHbIX, CPeAHECPOYHbIX. JTO Mepbl MO  COBEPLLUEHCTBOBAHMIO
WHCTUTYTOB, MO COBEPLUEHCTBOBAHUIO CTPYKTYP.

B aTton ayamtopmm n BO BCeX OCTarlbHbIX Mbl NMOCTOSHHO Kacaemcsi Bornpoca o
caHKkumax. Kakum gomkeH ObiTb OTBET Ha caHkuum? C MOen TOYKM 3PEHUS], OH
AOMKEeH OblTb  UCKMIOYUTENBHO  SKOHOMMYECKMM. [1Be Beln, KOTopble
NHTEPECYT MHBECTOpPa, 9TO BO3BPATHbIA KanuTan U HU3Kue puckn. Moxem nu
Mbl MOJSIOXUTb MHBECTOPY Ha CTOS 9TU ABa dhakTopa? Ecnn MoxXem, 3TO 3Ha4YUT,
YTO Mbl [OOCTOMHO OTBEeYaeM Ha nwbble MNOANTUYECKM MOTUMBUPOBAHHbLIE
aenctend. A BO3BpaTHbIA Kanutanm — 9TO B TOM 4uUcne ynpasrieHue
nsnepxkamu. 3gecb rosopunocb 06 nsgepxkax B obnactn nHdpactpyktypbl. B
3TOM roZly Mbl NOLWSIN HA HEOPAMHAPHYD Mepy, 3TO Mepa TOSfbKO OOHOro roja:
3amopaxuBaHne TapudoB Afsi NPOMbILWNEHHbIX NOTpebutenen (He ans BCeX,
TONbKO AN MPOMbIWSIEHHbIX) B obractu rasocHabxeHusi, B obnactm
3IEeKTPOCETEBOrO X035IMCTBA M B  0ONactTn KenesHo4OPOXHbIX PY30BbIX
nepeBo30K. [NpyM 3TOM reHepauus, LleHa 3MeKTpuyecTBa Ha OMNTOBOM pPbIHKE
BOBCE He 3amMopokeHa. bonee Toro, ee Temnbl B 9TOM rogy, odeBugHo, dyayr
Aaxe HEeMHOro Bbllle, YeM MPOrHo3Hble Temmnbl MHPNAUMM. C Hawen TOYKM
3peHns, 3TO AaeT Hennoxue ycnosus Ons UHBecTUuuin. Mntoc, KOHEYHO, 4TO
OYeHb BaXHO, 3TO yXO4 OT NepekpecTHOro cybcnampoBaHus ¢ ero 4ONroCPOYHON
TapupHon ctpatermen. VIMEHHO Tak Mbl UM CTapaemcs [OencTBOoBaTb.
lNpepnonaraetcs, 4to, HadmHaa ¢ 2017 ropa, wvHAekcauusa TapudoB And
BusHeca, Ans NpoMbILNEeHHbIX NoTpebutenen y Hac ByaeT HeCKOMbKO HUXe, YeM
nuaekcaums TapupoB Anst NpoYMx Kateropum notpebutenen. 3TO 3HAYUT, YTO

nepekpectHoe cybcuaupoBaHne 6yaeT MNOCTEMEHHO CHMXATbCA, U WUMEHHO



PbIHOYHbIN TUN TapudoobpasoBaHUs, PbIHOYHOE LeHoobpasoBaHne 6yaeT
poXaaTbCs B HalLEN MHBECTULMOHHOM OEATENbHOCTN.

Kpome TOro, OOCTOMHbLIM BO3BpPaTHLIM KanuTay O3HayaeT Mepbl MPOEKTHOro
doMHaAHCUPOBAHUS, COOTBETCTBYIOLLYKDO BO3MOXHOCTb peduHaHCUMpoBaTb CBOU
BNOXEHWS, ucnonb3oBaHne cpencts PoHaa HaumoHanbHOro 61arococTosHms,
Poccunckoro poHaa npsMbIX MHBECTULMIA, APYTNX HALWMX KPYMNHbIX OUHAHCOBbIX
MCTOYHMKOB Ans Toro, 4tobbl pacwmBatb, CHUMaTb WHAPACTPYKTYPHbIE
orpaHnyeHnda. Mepbl N0 CTUMYNMPOBAHUIO CNpoca OOSMKHblI ObiTb AOMOSTHEHDI
MepamMuM MO pacluMBke 3TUX OrpaHM4YeHMn, a 34ecCb U KPYMHble
NHAPPACTPYKTYPHbIE MPOEKTbI, N NCMONb30BaHNE MEXaHM3MOB rOCYyapCTBEHHO-
4YaCTHOro NapTHeEPCTBa, O KOTOPOM KOMSern Toxe yxxe roBopusnu.

O64a3aHHoCTb [MpaBuTENbLCTBA — MNPOBOAMUTL B3BELUEHHYIO, Pa3yMHYI0 NOMUTUKY
N faBaTb 3aKOHHbIE paMKK, KOTOpPble NO3BONAT BM3HeCy xopoLwo paboTtaTtb. UTo
KacaeTcsa rocyaapCTBEHHO-YaCTHOro NapTHEpPCTBa, 3TO Te ABa 3aKOHa, KOTopble
cenyac 6nuskn Kk puHanusaumm. PamoyHbin 3akoH «O rocygapCTBEHHO-YaCTHOM
napTHepCTBE» npoLuen nepsoe YTeHne B [ocygapcteeHHon [yme B anperne. Mol
paccunTtbiBaeM, 4YTO OO0 KOHLA BECEHHEW ceccum OH OyaeT npuHAT. B
67 pernoHax Poccuiickon defepauum yxxe eCTb MECTHble 3aKOHbl, HO HaM HYXHa
obwasa 6asa, 4TOObl WMHBECTOpP 4yBCcTBOBan ceba KOMMOPTHO, 4YTOObI OH
YyBCTBOBAs, 4YTO MHBECTUMUMW B NYONUYHYO WHGPACTPYKTYpPY, B CUCTEMY
XUITULLHO-KOMMYHanbHOroO  X034MCcTBa, B oOpasoBaHWe, B 34paBOOXpaHeHue
NOOLLPATCA U 3almLLaloTCa rocygapCcTBOM, UMEKT OONTOCPOYHbLIA BPEMEHHOM
Tpek n obecrneyeHbl 00siI3aTenbCTBaMM MO YhyyleHUo ycnoBun. HakoHel,
Manbiin U cpeaHun BM3HEC: TO, YTO Mbl AENaem Mo KPeauUTHbIM rapaHTusiM, Mo
oMHaHCUMpoBaHMIO 3TOM  cpepbl, No obecnevyeHnto KBOT B obnactu
rocygapCTBEHHbIX 3aKyrnokK, Mo agantauuMyM CUCTEM COUMAanbHOro CTpaxoBaHUA K
Hy>xgam 6usHeca, — BCe 3TO MO3BOSMSAET HaM paccCyMTbiBaTb Ha TO, YTO 34€ECb

OyneT cepbesHbin NpopblB B obnactu gneepcudpumkaumnmn. Cnacunbo.



B. Bekcenbbepr:

BonbLoe cnacnbo, Anekcen BaneHTuHosny!

Y meHs npegnoxeHue. Mbl 6narogapHbl HaWwWMM crivkepam, U cendac npocbba
cnegywowmMm cnukepam 3aHATb MecTa. S cewdac ornawy, KTo 9to Oygert:
rocnoguH Mopren Kungan, yneH npasnexus komnaHum E.ON; Tammo Kyyna,
NPEe3NOEHT, [MNaBHbIA WUCMOSHUTENbLHLIN  ONPEKTOp KomnaHum Fortum; LUune
Bukpam Kxemka, 3amectutenb npegcegatend  npasBfieHUs,  [NaBHbIN
ncnonHutenbHbin gupektop rpynnel CAH; Kpuctod ae Mapxepwn, npeacegatenb
N rmaBHbIA UCNONHUTENbHBIN aupekTop Total. K Ham ewe nogowen rocnogvH

Tpukyap ns Schneider Electric.

E. Cordes:
A change has been made up here, and we are prepared to continue. | call upon
Jean-Pascal Tricoire first. Mr. Tricoire is Chairman and CEO of Schneider

Electric. The floor is yours.

J. Tricoire:

We worked together in the CEO Summit, particularly on the topic of energy
security, which links very closely to energy efficiency, because one way to secure
energy is to consume better energy. What we realized is that in this sector, the
challenges are becoming higher and higher, with higher peaks of consumption of
the energy itself, with an increase in volatility of generation due to renewables,
with issues such as cybersecurity as the systems are going more and more into
smart grids, as well as the fact that climatic factors, like storms, are affecting the
stability of electrical metrics particularly. From the discussions we have had, it
has transpired that we need all energy forms to find solutions. We need to
combine all sources of energy on the surplus supply side, and we need to

compare and evaluate the solutions on the demand side.



Schneider is more involved in the demand side, where there is one issue which
never generates any controversial demands: energy efficiency. Energy efficiency
is always a vehicle for saving more energy, and smart grids allow us to better
share that energy. If we look at all the players and stakeholders partaking in the
equation of improving energy security, improving energy efficiency and reliability,
we see that companies like ours at Schneider and other companies have a major
role to play in innovation and technology in general, and in operations. From that
point of view, this energy revolution happening is about job creation, especially
as we go into local production, as in our case. Schneider has 12,000 employees
in Russia, for instance.

Utilities have a major role, and they have always had a central role in energy. But
as we reach more balance between supply and demand, utilities have the role of
directing the evolution of the energy landscape.

The governments, of course, have a huge role in regulation and legislation, so as
to create the right ecosystem for players, ensuring there is an open market, for
example through doing pilots. For instance, we are working on a smart grid pilot
in Skolkovo. In education, we are focused on educating young students in new
technologies, and in organizing the financing. Financial institutions have a major
role too.

| will conclude by mentioning what the to-dos are here. First is making sure that
we adopt policies that limit risk, and technologies that avoid supply disruptions
with anticipation and provide back-up for volatile sources of energy. This has
been touched upon many times, but we must also avoid subsidies that distort the
market. It is a creative business ecosystem, which should bring in the
stakeholders, utilities companies and governments to play a role, of which a big
part is financing in a private-public partnership. These are all the things we have

been working on together.

Dr. H. Buerkner:



Jean-Pascal, thank you for your statements. | now invite the next speaker, Mr.

Jargen Kildahl, member of the Board of Management of E.ON.

J. Kildahl:

Thank you. Distinguished audience, energy is the backbone of every developed
society and E.ON have invested EUR 10 billion in Russia since we first came
here in 2006. | have 5,000 very dedicated colleagues here in Russia who are
producing power for Russia every day. E.ON also has a 40-year long relationship
with importing gas to Europe, being one of the largest, if not the largest, importer
of Russian gas into Germany.

In the Russian market, we see a huge potential to develop the business further in
terms of energy efficiency, in terms of generation, and in terms of improving the
efficiency of existing fleets. We also see that a prerequisite for further
investments is a regulatory environment. This was already touched upon. We are
very sensitive, of course, when we have a 30-40 year investment horizon, when
we see that it all changes in a very short period of time. The tariff freeze was
mentioned and also the fact that some regulatory issues have been changed.
The regulatory framework, which has been discussed many times, is the cause
of some concern. We would urge, first, that politicians and regulators be very
mindful, and urge them to enter into a dialogue with industry players like us. | am
sure that together we will find solutions that are applicable and also beneficial for
both parties.

As | mentioned, energy is the backbone, and we are seeing very large
improvements in operations in Russia. We are now probably the most efficient
energy generator in Russia. We will keep on working together with society to
make the development of the energy system as environmentally friendly and

affordable as possible for Russian consumers. Thank you.

B. Bekcenbbepr:



B camom pgene, aTo ogHa M3 KpynHenLWmx KOMNaHUmM Ha 3HEPreTUYEeCKOM pPbIHKE.
Ho, 3HaeTe, a1 no3Bonto cebe nowyTntb. M3BEeCTHbIN repon Hawero KMHouibma
roBopuT: «YT0 ObI BBl HM Urpanu, y Bac BCe paBHO nonyyaeTtcsa “LibiraHoyka’».
Uto Obl Mbl HW FOBOPWIN, HO BCE pPaBHO BO3BpALLAEMCS K 3HepreTu4eckomy
CEKTOPY KaK K JOMUHUPYOLLEMY, FMaBHOMY Ha POCCUNCKOM PbIHKE, B POCCUNCKON
9KOHOMMUKeE.

Crnegyrowmn Haw cnukep, Tanuo Kyyna, aBnseTtca npencraBUTeENeM BCEM
N3BECTHOW KOomnaHuu Fortum u, 9 aymato, BNOSIHE KOHKYPEHTEH B OTHOLUEHUU
npegblaywero cnukepa, OCOBGEHHO B KOHTEKCTe TOoro, KTro Haubonee
adpdekTUBHbLIN NpomnsBoauTenb. MNMoaTomy xotenock 6bl, 4TOo6bLI Bbl nogenunuch
CBOWUM onbITOM paboTbl B Poccum.

£ BCe BpemMsa BO3BpallalCb K OQHOMY U TOMY Xe Bonpocy. byabte 4yTb 6onee
ceBobogHbIMK, obpaTuTe Balle BHMMaHME Ha Te Npobnembl, C KOTOPbIMU Bbl
cTarnkmBaeTecbh, YTOObl Mbl BbipaboTanu npeanoXeHnsa Ans yBaxkaeMblX YS1EHOB
Hawero [NpaBuTenbCcTBa.

Moxanyncrta, Bam cnoso.

T. Kuula:

Thank you, Mr. Chairman. Fortum is a power and heat company and | would say
we have three special competence areas worldwide. We are the fourth biggest
heat producer. Combined heat and power production is one of our core
competencies. We are also very strong in hydropower and nuclear power. We
own close to 200 hydropower plants and have ownership in 11 different nuclear
power units in Finland and Sweden.

When we talk about the energy sector, | would say there is one key word, and
that is predictability. If you think about investments, predictability is important for
companies in all sorts of different industries, but especially for the energy sector
when we make investments for dense areas. These are key drivers, and an

essential part of decision making: predictability, a well-functioning market and



trust. We have invested about RUB 200 billion in Russia and | can mention one
example to do with trust and predictability which was extremely important for us.
We made a big acquisition in February 2008 and committed close to EUR 4
billion altogether in investments and acquisitions in Russia. Just about six
months afterwards, the worldwide financial crisis hit Russia badly. It was very
important for us to get a strong political signal that the power reform would be
carried out as planned. | think that that has been the case. There have been
some variations, but no significant variations compared to the original plan. There
iIs much to do in the energy sector, as we have heard before, but | see that there
Is also potential for us as an energy company. | would say that the next priority,
at least from our point of view, is heat reform. There are significant efficiency
improvements in the heat sector in Russia compared to many other countries,
and that is in the interest of Russia as a state, and in the interest of customers
and of companies.

We feel that business can really bring stability during these difficult times. If we
think about it, there is economic interdependence between different regions. If
there are both big and small companies that have activities in the EU and in
Russia, and if there are significant partnerships between Russia and the EU,
certainly that should bring positive development and help to normalize the
situation as well. We very much hope that that will happen in the future in
practice. We feel that Fortum has been well received in Russia. Certainly Russia
Is a very essential part of our market, and we are here to stay during the more

difficult times as well.

E. Cordes:
Thank you so much for your contribution. | could not agree more with what you
said, that having these mutual dependencies between Russia and foreign

companies is the best means to create not only further growth but also stability,



predictability and peace in our world. | would now like to ask Shiv Vikram

Khemka, Vice Chairman and CEO of Sun Group, to make his contribution.

S. Khemka:

Thank you very much. | have just come from India, where we just had the largest
democratic elections in history, in which 551 million people voted to change the
government. In the last ten years, the Congress Government, although they
started off well, created an economy that was growing much more slowly, partly
because of the financial crisis in 2008, but partly because the institution-building
that they had started moved towards extractive institutions rather than inclusive
institutions. | think the people reacted with a landslide victory for the BJP and the
new Prime Minister, Mr. Modi. The reason | bring that up is because in India, we
are adding 20 million people to our country every year, which means that every
seven years we are creating Russia: to feed, to house, to give energy to, to
educate and so on. So the challenges that we face are in a way very similar to
the ones faced here, but multiplied manyfold.

Thomas Piketty, in his book Capital in the Twenty-First Century, wrote: “When
the rate of return on capital exceeds the rate of growth in output and income,
capitalism automatically generates arbitrary and unsustainable inequalities that
radically undermine the meritocratic values on which democratic societies are
based.” The discourse is now moving in this direction. Are we able to create
enough growth so that democracy remains meritocratic, or are we creating
unequal growth?

This is a huge issue in India, and | would suggest that, with the slow growth rates
in Russia, this is potentially a huge issue in Russia as well. Therefore, | would
say that the issues one should look at here in terms of systemic change over the
longer term should be focused on two main sets of axes. The first is top-down
growth versus bottom-up growth. | think India has done a great job on bottom-up

growth and not a very good job on top-down growth. On the other hand, | find



that the opposite is the case in Russia: there has been a lot of top-down growth,
but not enough bottom-up growth, including foreign investment. The second
issue is the quality of the institutions that are being built: are they inclusive
institutions or are they extractive institutions? | would suggest these are the two
main axes that will determine the success of Russia over the next 20 years.

There has been much discussion about energy, about infrastructure, and there
has been some discussion about education. | think Russia’s demographics are a
huge challenge for the country and hence the mobility of labour markets is going
to be a very important and fundamental question in this market. | think that

openness will also lead to innovation and institution-building. Thank you.

B. Bekcenbbepr:
Cnacunbo 6onblioe. MNpexae 4eMm Mbl NepengemMm K Bonpocam M BblCKasblBaHUAM
CO CTOPOHbI ayautopum, A xoten 6bl nonpocuTb AHApess PamoBmya ckasaTtb

HECKOJ1bKO CJ10B MO Xoay HaLlen ONCKYCCUMN.

A. BenoycosB:

Cnacnbo. S xoten Obl O4YeHb KOPOTKO OCTAHOBUTLCA Ha TPexX MOMEHTaXx,
KOTOpble 3[4eCb 3aTparMBarnMcb. OTO PbIHOK SHEPropecypcoB, 3MEKTPO3HEPruu,
perynstopuka, 370 JoBepue 1 To, YTO BOOOLLE NPOUCXOANT B SKOHOMUKE, C MOEW
TOYKM 3PEHUS.

UTo KacaeTcs pblHKa 3N1EKTPOIHEPIK, ¥ HAC AENCTBUTESNTIbHO — Mbl AOSMKHbI 3TO
npu3HaTb — MOMyYUNCcs onpeaeneHHbl paspbiB, NOTOMY YTO Mbl MPAKTUYECKM
MNOMNHOCTLIO ero nubepanua3oBanu, He pewuB npobrnemy pblHKaA Tenna u
XUMNULLHO-KOMMYHarbHbIX ycnyr. OHM TECHO B3aMMOCBSI3aHbl, U B pe3ynbTaTe y
Hac NONy4YMnUCb AOCTATOMHO MOLLUHbIE OFPAHUYMTENN CO CTOPOHbI HaceneHus.
BosHukaeT npocTtasa gunemma: nmbo TopMO3nUTb U UATU Hasagd, IMbo yCKOPSATLCA
B YacTu pbiHka Tenna n XXKX. MNpaBntenbCcTBO, KOHEYHO, MOLLIO BTOPbIM NyTEM.

MpUHATLI BCE NpUHLMNNArbHbIe pelleHnst Mo pedopMUPOBAHMIO PbiHKa Tenna.



OTO KacaeTcd BOMPOCOB Tak Ha3blBAEMOW anbTEPHATMBHOWM KOTESIbHOW,
co3gaHMs eguvHOn TOMNMUMBHOM TennoobecneumBarowen komnaHmm. bykBanbHO B
Onwxanwee BpemMs, B UKOHE, [OOMKHaA ObITb paspaboTaHa KOHKpeTHas
«JOpOXHas KapTa» No KapanHanbHOMY pedOpMMPOBaHMIO PbiHKa Tenna.

UTo KacaeTca >XMUNULLHO-KOMMYHanbHOMO XO035IMCTBaA, TO 34€eCb TOXe €eCTb
pelleHnsl, CBA3aHHble C YCKOPEHWEM MPUHATUA 3akoHodaTenbCcTBa B obnactu
KOHUeccun u B obnactu nepexoga K AOMroCpPoYHOMY Tapudy. OTO OOMKHO
pa3bnoknpoBaTb NPUTOK MHBECTULMI B CEKTOP.

Kak Tonbko Mbl pewmnm 3TM Ase npobriembl, Mbl CMOXeM ropasgo ©bonee
3PPEKTUBHO MOOOWTU K PErYIMPOBAHUIO PbiHKA 3NEKTPOIHEPrUn. ATO TPETbS
3afa4va, KoTopasi CTOUT Ha CeroHs Ha noeecTke. A Aymalo, YTo A0 KoHUa roga
Mbl pewnM 3TU BOMNPOCbl. OTO Takke nopyyeHue [lpesmaeHTa Poccuirckon
depepaumn.

Tenepb 4TO KacaeTcs gosepud. [loBepue aBnsieTcs anbqon U OMeron BeaeHus
ObusHeca — 6a3omn, ocHoBOW: 3TO abcontoTHas BaHanbHOCTb. YTO y Hac cenvac
npoucxoaut ¢ gosepuem? C Moen TOYKN 3PeHUs, ecTb AOCTaTOYHO YeTKue
MHOMKATOPbI: 3TO WHAMKATOPbl OTTOKA KanuTana W npuToka npambiX
MHOCTPaHHbIX WHBECTUUMW. S OOMmKeH ckasaTb, YTO 3a NPOWbli rog Mbl
NONYYNUNN PEKOPAHBIA MPUTOK MPSMbIX MHOCTPaHHbLIX MHBECTULMIN B POCCUNCKYIO
depgepaunto. OH coctaBun noytn 80 munnuapgoB gonnapoB. Ecnn paxe
anuMunHupoBaTtb BnusaHue caenkn THK-BP, 1o nputok BCce paBHO npesblwlaeT
60 munnuapgoB gonnapos. B atom rogy (nepeao MHoM nnatexHbln 6anaHc, s
CMOTPIO UMpbI 3a NepBbIA KBapTan) NPUTOK NPAMbIX MHOCTPaHHbIX NHBECTULIUK
B CEKTOP HedMHaHCOBbLIX KOMMaHUW coctasun 12 munnuapgos gonsnapos. Ans
CpaBHeHUS: B npowsiom rogy aT1o 6binio 21,3 (Hago cHatb caenky THK-BP, mbl
nony4mm Te xe camble 12). B 2012 rogy — 11,2, B 2011 rogy — 15,4. To ecTb
Ha doHe ocnabneHus pybnsd, 4TO TOPMO3UT NPUTOK MHOCTPAHHbLIX MHBECTULIUNA,
Ha (poHe Tex Npobnem, 0 KOTOPbIX FOBOPMNU HaLUX KOnneru, B NeEpBOM KBapTtarne

Mbl TEM HE MEHEE COXPaHsieM Pecypc AOBEPUSI.



To ke KacaeTcs oTToKa kanuTtana. Ecnm 6paTb OTTOK U3 cekTopa HedbMHAHCOBbIX
KOMMNaHun, uMdpbl BbIMSAAT crnegylowmm obpas3om: 3a nepsBbli KBapTan —
28 munnnapgos. B npownom rogy — Te Xe camble 28 mMunnuvapgos, B
2012 rogy — 31 munnwnapga, B 2011 rogy — 35. To ecTb obwas TeHgeHunsa — Ha
CHWXeHMe OTToKa KanuTtana u3 cektopa He(oMHaAHCOBbIX KOMMaHWNA.

oe y Hac OencTBuUTENnbHO BO3HWK KPU3UC OOBEPUA — ITO, K COXarneHuto, B
chbepe HaceneHus. Mbl nonyymunun B 3TOM rofy, B NepBOM KBapTane, pekopaHbIN
yXo4 Hacenenust n3 pyonen B BantoTy. Ecnmn roBopuTb 0 umcpax, To 3TO NOYTH
20 munnunapgoB gonnapos 3a nepBbl kBapTan. W abcontoTHoe cokpalieHue
pyoneBbix cOepexeHnn. OTo peanbHas npobrnema, KOTOPYH HaM nNpuaeTcs
pewaTb, 1 LleHTpanbHbIN BaHK 1 [NMpaBUTENbCTBO 3TUM 3aHUMAKOTCS.

Tenepb 4YTO KacaeTcd cuTyaumm B OSKOHOMMKE. C MOEN TOYKM 3PEHUSA, Mbl
CTONKHYJNCb C BbI3OBOM, KOTOPbIN COpasmMepeH ABYM APYrMM Bbl30BaM, KOTOpble
Mbl peLwlanu 3a nocrnegHue gecatuneTns. ge-to HaunMHasi co BTOPOW MOSTIOBUHDI
90-x rogoB M OO0 cepeauHbl NPOLUSIOro AeCATUNeTUs KroveBbiM Oblfl BbI30B
pacrnaga UHCTUTYTOB, KOTOpble yNpaBnsalT 3KOHOMUKON. JTO KacaeTcs bapTtepa,
perynaTtopuku wn BCero octanbHoro. [lo cux nop B TOM, YTO KacaeTcs
perynaTopukuy, ata npobrnemMa 4o KOHUa He pelleHa, HO B LUerloM Mbl, S cumTato,
npeogonenn ocTpyk asy 3Toro Kpusuca.

BTopoin BbI3oB Obln CBA3aH C pe3kMM MageHWeM KayvecTBa 4enoBeyvecKoro
kanutana. O6 aTtom cerogHa roBopuniv. Ha 9TO Mbl cTanum pearnpoBaTb
NPUMEPHO C CcepeauHbl NpoLworo gecatunetus. 34ecb pelwleHve npobnem
3aHAMN0 NPUMEpPHO AecaTb NeT. Hanbonee octpblie OpPMbl Mbl TOXE CHANMW.
CerogHsa peskoe 3ameffieHMe TEeMMNOB SKOHOMMYECKOrOo poCTa, C MOEN TOYKM
3peHnsl, — 3TO CMMNTOMaTUKa TOro, YTO y Hac ecTb TPeTuh BbI3OB — ITO
TEXHoMorm4yeckass W CTPYKTypHas OTCTanocTb Hawen IKOHOMUKU. ITO
NpOsiIBUNIOCbL He TaMm, rae Mbl oxuganu. Mbel oxmpganu, 4to OygeT peskoe
3amefneHne aKkcnopta. Ha camom pfene 3amefnneHust 9KCnopTa Moka He

npounsowsio. B npowwnom rogy (KnoyeBble pbIHKM) POCT 9KCNopTa B (hnsnyeckom



BblpaXkeHun coctaBun novtn 3,5%. PacTyT pblHKKM NoTpebneHus. POCT, KOTopbIn
Mbl MOMAYYUK, 3TO NPSIMOE CNeacTBMe TOro, YTo CTPYKTYpHasi gumcnponopums,
TeXHonorn4yeckass OTCTanoCTb Cenyac cTanu reHepupoBaTb NageHue
peHTabenbHOCTM N HAKOMNIEHNE PUCKOB A4Sl UHBECTOPOB.

OTa npobnema Tak NpocTo He pewaeTtcd. Ee peweHne, 6e3ycrnoBHO, 3anmeT
Heckosibko net. Ho koHdurypauma nonuTukni, KoHUrypauusa oTeBeTa OOSHKHa
yuYnTblBaTb 3T peanuun. A gymaro, 4YTo 3aBTpa Ha NfeHapHOM 3acefaHun 3Ta

Tema OygeTt HaxoauTbes B dokyce obcyxaeHus. Cnacubo.

B. Bekcenbbepr:

Cnacnbo 6onbwoe, AHgpen PamoBud. Cendac Mbl nepengem K KOPOTKAM
BbICTYNNIEHMAM U3 3ana. Y Hac ecTb CNMCOK KOMJer, KoTopble 3anucannco. S 6ol
XOTen npefoctaBuTb MepBoe CrOBO rocnoauHy [owaHckoMy, npeacegartento,
ynpasnstowemy naptHepy KPMG, n BOT B KakOM KOHTEKCTe. YeCTHO roBops, Mbl
AorosapmBanncb ¢ MMHUCTPOM (PMHAHCOB O TOM, YTO OH B CBOEM BbICTYMNSIEHUM
3aTpOHEeT TaKyl TeMy, Kak geodduopusaumsa. Bonpoc oyeHb akTyarbHbIn —
aKkTyanbHbIn BOOOLWE ANns wMHBecTKNuMata Poccuu, He TOonMbKo Ans Hawumx
MHOCTPAaHHbIX NapTHEPOB, HO, COBCTBEHHO, ANA poccunckoro dmsHeca. Cenyac
rOTOBUTCS 3aKOH, KOTOPbIA akTUBHO oObcyxaaeTcss n ¢ 6usHec-coobLieCTBOM.
OueHb BaXxHO, 4TOObI OH B6bIN cbanaHcMpoBaHHbIM, YTOOLI OH coaepxan B cebe
BCE HeobXOoAMMble 3fiEMEHTbl, a He AOMMHMpoBan B o06nactu dUCKanbHbIX
npuopuTeToB. OTa Tema, 9 Aymato, eule dyget 3ByyaTb Ha Popyme. XoTen 6Gbl
nonpocutb Onera kopoTko, GykBanbHO 3a OAHY-ABE MWHYTbI, BbiCKa3aTbCs MO

3TOMY BOMpPOCY.

O. NowaHckun:
Bonbwoe cnacmnbo 3a npeagocTaBneHHOE CrOBO.
TepmuH «geoddLiopusaums» cerogHs, AeNCTBUTENBHO, Y BCEX HA yCcTax. OTO

KparHe BaXHbli BOMpoc Ansa GusHeca, ons rocygapctea. Ytobbl oTBETUTHL Ha



Baw Bonpoc 0 TOM, HACKOMbKO 3TO AOMMKHO ObiTb 3 (EKTUBHO: BaXXHO, HA MOW
B3rnsag, Ytobbl mexay 6usHecom u rocygapcTBOM Obis1 KOHCEHCYC HAcYeT TOro,
yTo Takoe peodpdwopmnsauma. U 3gecb, ¢ OOHOM CTOPOHbI, Heobxoaumo
onpenenutb, YTO €ECNMU KOMMAHUS HaxoguUTCS B KaKUX-TO HOPUCOUKUUAX,
KOMMOPTHBIX C TOYKM 3peHuda ynnaTbl Hanora, 3TO He eCTb aBTOMaTU4EeCKu
MNNOX0, 3TO HE HYXXHO aBTOMAaTMYECKM paccMmaTpuBaTb Kak MOMbITKY n3bexaTb
UM NOHM3UTb Hanoroobnaraemyk 6a3dy. 3ayacTyrd KOMMNaHUM KMAyT B Apyrue
IOPUCOVKLMM NOTOMY, YTO 3TO AUKTYET 340POBLIA NparMaTnuaMm, QUKTYIOT NpaBuna
BeaeHuss OusHeca, NpaBuna BeAEHUS KOHKYPEHTHOW Oopbbbl. JTO NepBbIn
nocTynaT, KOTOPbIN CTOUT 3adPUKCMPOBaTb.

C [Opyron CTOPOHbI, HYXHO Takke W 6Ou3Hecy MnoHMMaTb, YTO MNOMbITKa
Aeoddiopmsaummn, ToOHHEE BHECEHME 3TUX HOBALMI B HalLle 3aKOHOTBOPYECTBO,
He eCTb HakasaHue unu nopuuaHme GmusHeca 3a TO, YTO OH HaxOAUTCA B APYrMx
topucankumsax. IATO nNonbiTka Ae-akTo paclmMpuTb POCCUIACKYHD Hanorosyto
topucaukumo. 30ecb, B 00LLEM-TO, HET HMKakon crneundukn ans Poccun. Ecnu
Mbl MOCMOTPMM Ha Takue cTpaHbl, kak CLUA n BenukobputaHusi, Tam ToXe
NPUCYTCTBYET BECbMAa arpecCUBHOE paclUMPEHNE HaroOroBon HPUCOMKUNMN — C
TeM 4ToObl pewuTb nparMaTuYHyr 3agdadvy rMOMOSfIHEHUS KasHbl. JTU
dyHOaMeHTanbHble BelwM, KOMNPOMUCC N B3aUMOMOHUMaHME MO HUM, Kak MHe
KaXkeTcs, O4YEHb BaXKHbl 4NS YCNELHOCTM Npouecca.

[anee: gbaBon — B getanax. Hawwu knueHTbl Yyacto obpallalTcs K HaMm 3a
KOHCyNnbTauMsiMK, TPaKTOBKOW: cenvac Afi opraHu3aumn BBOAUTCH MOHATUE
«HaroroBbl pe3naeHT», BBOAUTCA MeXaHU3M ANS BNOXEHUS KOHTPONMPYeMbIX
MHOCTPaHHbIX KOMMaHuin. OnaTtb-Taku, 4ToObl 6bin  Xenaembln  3APdeEKT,
HeobXxoQMMO OTBETUTbL Ha pAeTanbHble Bonpocbl. K npumepy, HanoroBbiM
pe3ngeHToM MOXeT OblTb KOMMaHus, KoTopas [fAe-akTo ynpaBnsieTcs u3
Poccun, HeB3upasa Ha TO, YTO Haxogutcs B Apyron opucamkumm. Cmbicn
noHATeH. Kaknm obpasom onpeaenutb, YTO KOMNaHus Ae-akTo ynpasnseTcsa u3

Poccun? AsngwTca nu 30ecb KpuTepueM KOHKpPeTHble HOpMaTMBbl BedeHUs



yyeTa, Hanuume akumoHepoB B Poccun? Unu HeT? YTO KOHKpETHO gaABnsieTcs
KpuTepuem onpegeneHns KoMnaHuni, KoTopble OyayT nognagatb MoA
onpegeneHne «POCCUMACKUI HanoroBbln pe3vaeHT»? He GyaeT nu komnaHus,
KOTOopas CTaHeT HanorosBbiM pe3ngeHToM, nnatuTb ABaxabl? [loTomy 4TO,
ynnatve Harnor B HOPUCAUKUMIO, B KOTOPOWM OHa HaxoguTCs, OHa, BO3MOXHO,
OyoeT BbliHYXXAEeHa nNnaTuTb euwe pa3 B Poccun. Hackonbko rocygapCTBO roToBO
BHayane [OOroBOpUTbLCS C APYIMMU HPUCAUKUMAMKU, 4YTOObI HAWTM KaKOM-TO
KOHCEHCYC, KOMMPOMMUCC M 4TOObl POCCUNCKME HANOroBble pPe3VAEHTbl He
nnaTunun gBaxabl.

KacatenbHo KWMKa. OnaTtb-Takm, Bonpoc. [lecatb NpoueHTOB — 3TO KOHTPOISib.
Hackonbko aTo onpaBgaHHO? MOXHO fiM, UMesa OeCATb MPOUEHTOB B YCTaBHOM
Kanutane, roBopuTb 0 KOHTpone? KOHTponb — 3TO TOMbKO BrageHue? Vnu ectb
apyrme napameTpbl onpeaeneHns KOHTpons?

B obwem, BornpocoB 6onblioe KonmyectBo. HyXHO nonyydnTb HeobXxoaumbln
adpdekT aeodpdpuiopmsauum, a He 4YTo-To obpaTHoe. PucKk B TOM, 4YTO Mbl
noTepsieM Aaxe Te KOMMNaHuu, KoTopble cerogHsa nnaTtaT B Poccuun: oHM 3axoTaT
MOMEHSATb CBOK opuUcaukumio n yntm ns Poccun. Ytobbl npegoTBpaTuUTb 3TOT
adpdpekT, HeobxoanMbl AeTanbHble BOMNPOCHI, NX YeTKoe MPOACHEHWE, pa3yMHOe
agMuHucTpupoBaHne. Hy un, Kak s ckasan, AoSmKeH ObiTb KOHCEHCYC Mexay
Ou3HecoM M rocygapcTBOM MO MOBOAY TOro, KakoBa MOEONorusi, Kakoa CyTb

aToro asneHunda. Cnacmnbo dbonbLioe.

E. Cordes:
Thank you, Oleg. Your contribution is another proof that tax matters are always
complicated. May | now ask Mikhail Kuzovlev, President and Chairman of the

Management Board of the Bank of Moscow, to give his contribution to us?

M. Ky3oBnes:



Cnacnbo. YBaxaemble rocrnoga, XOTeS&l CcKa3aTb HECKONbKO CroB O pblHKE
rocygapCTBEHHOro 3akasa, KOTOpbI B MnocrnefHee BpeMs CTaln BaXHbIM AS1S
MHOIMX POCCUNCKUX NpeanpusatMin u, Ha MOW B3rMNsad, MOXET ObiTb O4YEHb
MHTEPECHbIM ONA Hawux 3apybexHbix napTHepoB. O6bemM Ha HEM CUIMbHO
BbIPOC, M 34€eCb O4YeHb BaxXHO obecrneyeHne HeobXO4MMOW KOHKYPEHTHOCTU U
npo3payvyHocTu. [Ans atoro mHoro genaetcs. MNpuHAaT 44-in GepepanbHbi 3aKOH O
deaepanbHOM KOHTPaAKTHOM cucteme. ECTb MHOro xopowlero, YTo Mbl MOXEM
NOYEPrHYTb Yy Hawux 3apybexHbIX napTHEpoB. ECTb HacTosiwme CTpaHbl —
MMOHEepPbl 3NIEKTPOHHOro 3aka3a. Ha camom [fene MHoOroe CTpPoOUTCA Ha
BHEOPEHUN TaK Ha3blBaeMbIX Mpouenyp 3fEKTPOHHOrO 3akasa, Korga 3akasyuk
yXXe B pamKax AaHHOW CUCTeMbl NnaHupyeT TO, 4To ByaeT 3akynaTtb, TO, 4TO
Oyoet npou3BOoAUTb, W, COOTBETCTBEHHO, MpedocTaBnseT couckaTenam
BO3MOXHOCTb NPO3payvyHO y4acTBOBATb B €ro pacrnpegeneHunu.

TyT xoTenockb 6bl coenaTb HECKOSbKO 3aMmedaHunin. Bo-nepBbix, BaxkeH maclutab.
Copok 4eTBepTbin D3 noka onpegensieT BO3MOXHOCTb  MNPOBEAEHUS
3MIEKTPOHHbBIX ayKUMOHOB Ha Ccymwmbl o 150 mMunnuoHoB pybnen, uTo,
6e3ycnoBHo, mano. OcTanbHble KOHKYpPCbl NPOXoasaT B OGymaxHoOM Buae, 3TO
nopsigka 60-70% Bcero oovema.

YXe MHoroe caenaHo. MuHMUCTEPCTBO 3KOHOMWYECKOrNO pas3BUTUSI BMeECTEe C
3KCnepTHbIM COOBLECTBOM NOArOTOBUIO COOTBETCTBYIOLINE NPEASIOKEHUS, OHU
npownu obuiecTBeHHble crywaHus. Hagewcb, YTO B CKOPOM BPEMEHU OHMU
OyayT BHECEHbI A5 paCCMOTPEHMUS HaWnMK 3akoHodaTensmu. MNpu aTom Takke
xo4yeTcs 0bpaTUTb BHUMaHME, YTO CUCTEMA ANEKTPOHHOrO 3akasa U caM PbIHOK
roCydapCTBEHHOro0 3akasa [OfKHbl onuMpatbCd B TOM u4ucne Ha Habop
WHCTPYMEHTOB, AENCTBUTESTIbHO MO3BOSISAIOLWNX KOHTPONMPOBaTb BECb MpoLecc
OT Havana nraHUpoBaHUS OO0 MOMEHTaA MCMNOSIHEHUA. Y Hawux 3apybexHblX
NapTHepOB B page CcTpaH Takue npuMmepbl ectb. K coxaneHuto, noka
doefepanbHasli KOHTpaKTHasi cuctema [0 KOHUAa He pacronaraeT BCEM ITUM

MHCTPYMEeHTapunem, HO YyxXe nponnmcaHbl BaXHbleé MOMEHTbl, CBA3aHHblE C



OaHKOBCKMM COMNPOBOXAEHMEM. XOTenochb Obl, YTOObI B TEX NOA3AKOHHbLIX aKTaXx,
KOTOpble AO0SMKHbl  ObITb  MNpuMHATHI B Onwxkanwee Bpemsi, ©HaHKOBCKOe
conpoBoXaeHne Obino nponucaHo 6onee pgetanbHo. OHO no3BonsieT
rocydapCTBEHHOMY  3aKa3yuKy OTcrneauTb BeCb MNPOLEcC  WCMOSTHEHMS
rocyaapCTBEHHOrO 3aKkasa.

B npuHumne, Bce 3TO NponucaHo B 44-m 3akoHe, B 35-n ctatbe. OgHaKo o4YeHb
Ba)XHO nponucaTb B TeX MOCNeAHUX AOMOMHEHUsX, KOTopble OyayT BHECEHbI B
onmxanwee BpeMsi, OTBETCTBEHHOCTb rOCYAapCTBEHHOro 3akas4vnka. Ectb 101-9
cTaTtbs, rge B AEBATU CTPOYKAX HAaNUCaHO, YTO rocygapCTBEHHbIN 3aKka3vnk HeceT
OTBETCTBEHHOCTb, HO B paMKax OEWCTBylLWEro 3akoHogaTtenoctea. Mol
NpeKkpacHO MOHMMaeM, YTO HUKTO He 3aumHTepecoBaH B Ka4yeCTBE MCMOJTHEHUS
3akasa Oornee rocygapCTBEHHOrO 3akasymka — 4TOObl MOCT He obpywmnca wm
4YTOObLI €ro BBENN B CPOK. M03TOMY C NOMOLLbIO BAHKOBCKOIO COMPOBOXAEHUS U
AOMONHUTENBbHO MNPOMNUCaHHOW OTBETCTBEHHOCTU FOCYAApPCTBEHHOro 3akas4yuka
MOXHO 6bIflo Obl caenaTtb pacTyLMn PbIHOK FrOCY4apCTBEHHOrO 3aka3a OYeHb
npuBneKaTenbHbiM ONS POCCUNCKMX KOMMaHuin. MHe oO4YeHb BaXXHO MHeHue
HaLUMX MHOCTPaHHbIX NapTHEPOB, NOTOMY YTO MX y4acTue B 3TOM pblHKE OaeT
HalIMM rocyfapCTBEHHbIM 3aka3yMkaM TO, YTO Mbl Ha3blBaeM «HeH4YMapKom».
910 BeHYMapK 1 No Ka4vyecTBy, M MO LeHe. [103TOMY, KaK MHE KaXXeTCs, 9TO OYEeHb
BaXKHbIW PbIHOK, HA KOTOPOM HalUMM MHOCTPaHHbIM Komneram Takke Obino Obl

[I0CTATOYHO UHTEPECHO 3hdeKTUBHO paboTaTh. Cnacubo.

B. Bekcenbbepr:

Cnacubo 6onblioe, Muxann. 3To 6611 BaXKHbIN BONPOC.

K Ham npucoeaunnunca Kpuctod pe Mapxepu, npencepatens coBeTa
AVPEKTOPOB, MMaBHbIM UCNONMHUTENBLHLIN AMpeKkTop KomnaHun Total. Ero He Hago
NpeacTaBnaTb: Y HEro OrpPOMHbIA OMbIT, OFPOMHbLIN aBTopuUTeT. He Mory He

npegocTaBuTb eMy crnoso. [oxanyncra.



C. de Margerie:

Thank you for giving me this opportunity to speak on a subject which, for an oil
and gas company, is so obvious, which is how to move from challenges to
opportunities and then to partnership. That is very simple. We have no oil and no
gas in our backyard, so we have to go to where it is. That is always a
technological challenge. Everything we do is with the goal of acting on the
challenge of how to produce oil and gas in a cleaner way, by reducing emissions
and protecting the environment, but at the same time bringing what is needed to
our clients: energy. This is exactly what we are doing in Russia. How are we
doing this? With partners! We have Novatek, which is well known. We are, at the
same time, developing a big project in the Yamal peninsula, Yamal LNG. What
do we bring and what do they bring? They definitely know how to drill and
develop onshore wells better than we do. What we know better is how to develop
huge LNG plants. That is where we have to face up to the challenge and get the
benefit of the partnership to get the technology of both, and that is what is
making it a success. At the same time, there is Novatek, and there is also Lukoil
tight gas. Are we going to be asked to develop conventional, traditional oil fuels
in Russia? No. Nobody needs us. Everybody knows how to do it. Tight oil is
much more complex. You need the technology and the help or the skills of a
company like mine. But there are many others like it.

My message is simple: challenge is our common business. It is complex, yes; it
IS not always a success, true. Yamal LNG was a success, but Shtokman proved
to be too difficult on the technological side, so it will be left for better days with
new technologies. We hope to do it one day. Again, my message is simple: what
are we doing here in Russia? Working with Russian companies to create
technological events, developing new technological projects and making this for
the benefit of all, which means clients, by bringing them energy as cheaply as
possible and, as my friend Jean-Pascal Tricoire would say, we can also be

green. We can be an oil and gas producer that is as green as possible.



E. Cordes:
Christophe, thank you so much for your contribution. | would now ask Vladislav

Soloviev, First Deputy Chief Executive Officer of RUSAL, to speak to us.

B. ConoBbeB:

Cnacnbo Oonbwoe. Korga B npowsnomMm rogy Mbl BMECTE C >KypHanowm
«IQKOHOMMUCT» npoBoaMNM onpoc cpean 49 MHOCTPAHHbLIX KOMMaHWW, Mbl
crnpawwmsanu, 4To UM MellaeT nHeecTuposaTb B Poccuio. EctectBeHHO, 6bino
Ha3BaHO MHOro Npobniem, o KOTopbIX Mbl 3HaeM. HO rnaBHoe, YTO MeHs yaMBWUIIO,
— NpeackasyemMocTb MPUHATBLIX pelleHnin. [oBopAT: Bbl MpUHMMaeTe peLueHus,
HO [Janeko He Bcerga WX AoBOAMTE [0 KOHUA, B XO4€e BOMIIOLLEHUS OHMU
MeHaTcA. [loaToMy s He Mory He ckasaTb npo pedopmy Tenna w
ANEKTPo3Heprnn. A cuutato, YTo aT0 — AHapen PamoBud 06 3TOM ckasan —
OrPOMHbLIN War Brnepei. Tenepb OYEHb BaXXHO, YTOObLI Mbl BOMSIOTUAM 3TO
pelweHne B XM3Hb — W MO anbTepHATMBHbIM KOTEMbHbIM, M MO APYrUM
Bonpocam. OTo BonbLlon war snepea.

UTo KacaeTca pedopMbl AMEKTPOIHEPTETUKN, Mbl HAXOAUMCHA B TON YHUKANbHOW
cUTyaumm, Korga BCe y4YaCTHUKWU pblHKa HefoBOsbHbl. OBbIYHO Tak He OblBaeT:
KTO-TO AormkeH ObiTb AaoBorneH. lMNMpencepatens Alstom roBopuT: 9 HEOOBOMEH,
YTO LeHa He pacTeT. A s Kak noTpebutensb roBopto, YTO Y MeHs, HA0BOPOT, LieHa
pacteT. OTBET Ha BOMPOC, NOYEMY TaK NPOUCXOAUT, NEXUT cenyac, BUANMO, B
CTpykType Tapuda. Anekcen BaneHTuHoBuY 06 3TOoM roBopun. B cTpykType
Tapuga pocT ceTeBOW COCTaBNAKLWEN, TO €CTb POCT YCRyru, eCTeCTBEHHOW
MOHOMONUM 3a 3TU Nepuoabl NpPeB3oLen PocT Tapuda, KOTopbIn Mbl AaBanu u
TennoreHepauun, n rugporeHepauun. PeweHne o 3amoposke Tapuda, KoTopoe
ObINI0 NPUHATO B NPOLLSIOM roAy, C OAHOW CTOPOHbI, BbINI0 OYEeHb MPaBUSTbHbBIM,
MO3BOSNIUMO YPaBHOBECUTb 3Ty 3KOHOMWYECKYIHD HecrnpaBedsiMBOCTb W AaTb

re{epaumn BOIMOXHOCTb B 3TOM rogy 3apa60TaTb, Ha4yaTb MHBECTUPOBATb XOTb



YTO-TO; C APYron CTOPOHbI, OHO Aano eCTEeCTBEHHOW MOHOMOMNUM U KOMMNAHUAM
CEeTeBOro Kommnnekca 3agymaTbCsi 00 WX BHYTPEHHMX pesepBax. [loaTtomy
peLlleHne npaBunbHOE, U, MHE KaXXeTCs, ero Hago NpoanuTb.

UTto kacaeTca camMon pedopMbl IMEKTPOIHEPreTUKN, TO 30€eCb KITHOYEBOW
BOMPOC, Ha MOW B3rnsd, 3TO BOMNPOC MEPEKPECTHOro CcybCcuMaMpoBaHUs, O
KoTopom roBopusi Anekcen BaneHTnHOBMY. TyT BaXXHO onpenenuTbcd C caMmum
noHATMeM. Ecnn mbl roBOpuM O CETEBOM MNepekpecTHoM cybcmaupoBaHun, O
«nocnegHen muney, To 1 HAAEKCb, YTO BONPOC PELUEH, C NONpaBKamMu B 3aKOH.
OueHb Obl HE XOTenocb, YToOblI 3aKOH OblN M3MEHEH. Mbl MOMHUM, YTO Mbl TpU
pasa nbiTanMcb OTMEHUTb 3TOT aTtaBu3M, U TOSMbKO B 3TOM rogy 3TO NPOM3O0LLSIO.
XKenaTtenbHO, YTOBLI Mbl 3TOT 3aKOH DOMbLLE HE MEHANU, a JOBENN CUTYaUMo 40
KOHUAa M B TeyeHue Tpex NeT Yywnu OT MNepeKkpecTHOro cybcnampoBaHus B
CETEBOM KOMMJIEKCE.

Btopas 4yactb, O KoTOpoW, 4 [OymMakw, HaMm Hago Yyxe 3agymaTbCs, 3TO
nepekpecTtHoe cybcuanpoBaHMe TapudoB ONA HaceneHus, MOTOMY 4YTO Mbl
noHMMaem, 4To 6e3 peweHns BOMpoca pasyMHOro pocta Tapuda ans
HaceneHus 3Ty CUTyauuto NO 3HEPreTUYEecKom oTpacinn HamMm He pelwnTb U He
HaWTN BO3MOXHOCTEWN MoBbIWAaTb Tapud, 4Tobbl obecneunTtb MHBECTULUMKN. Ecnn
Mbl CMOTPUM CTPYKTYpYy Tapuda B UerioM, TO YyXe cendac BMAUM, YTO 0ObeM
nnaTbl 3a 9NEKTPO3HEpPrvo HaceneHust HaMHOro MeHblle, 4YeM nnaTa 3a
MOOUNbHYO CBA3b. B aTOM rogy Ham Hago 3agymatbcs 06 3TOM M OOBECTU

pedopmy go koHua. Cnacubo.

B. Bekcenbbepr:

Bonbloe cnacnbo. Mbl ucyepnanu cnucok BbicTynawwmx. byaem 3akaHumBaTb
Hally, Ha MOW B3rfs4, OYeHb coAep)KaTenbHyk aucKkyccuto. Ytobbl Hac c
Kpuctodbom He 06BUHMAM B HEAEMOKPATUYHOM BEOEHUM ceccun, xoTen Obl
crnpocuTb: €eCTb N Yy MpUCYTCTBYOWMX Bonpocbl? Mbl  npegocTtaBvMm

BO3MOXHOCTb 3a4aTb oA4uH Bonpoc. Noxanyncral



U3 3ana:

Bonpoc MuHuUCTpy puHaHcoB. AHTOH ['epMaHOBMY, TeMa CEroAHSALIHEN MaHenu
— B TOM u4ucrne pJeodcpwopmsaumsa. A yBepeH, 4TOo Bbl 3HaeTe: B
locypnapctBeHHoM [lyme yxe OGonblie roga NeXxunT 3akoH, HanpaBfieHHbIA Ha
orpaHuyeHne  OeecrnocobHOCTM  OQMLUIOPHbLIX  KOMMAHUK, KOMMaHUM C
o pLIOpHON NOAKOHTPONLHOCTLIO. K coxaneHuto, [NpaBnuTenbCTBO A0 CUX MNOp
Aaxe He o0603Haumno ceow no3uuymio. Kak Bam kaxeTtcs, 910 HegopaboTku
ncnonHutenen B NpaBuTenbLcTBE UNK Noaxod camoro NpaButenscTtBa — NPOCTO

0003Ha4YNTb KaKylo-TO AEATENbHOCTb, BUOMMOCTb paboTbl B 3TOM HanpaBneHum?

A. CunyaHoB:

He 10 n He pgpyroe. Ha camom pgene B noBecTke paspaboTaH nnaH no
aeoddLiopmsaunum 3KOHOMUKK, KOTOpOMY Mbl M Oygem cneposatb. [1naH
noapasymMeBaeT NPUHATUE Lenoro psga 3akoHodaTesSlbHbIX akToB, B TOM YuUChe
aKkTa, onpefensLero, YTo Takoe fnbroTHasa topucamkuma. Kctatu rosops, npu
NOArOTOBKE 3aKOHOMPOEKTa O KOHTPOSMPYEMbIX WHOCTPAHHbLIX KOMMAHUAX Mbl
npoBenn uensin psg BCTpedy ¢ 6usHecoMm, n BonbLLIOe KOMMYEeCcTBO MOMpaBoK B
3TOT 3aKOHOMPOEKT, KOTOpblA BHeCeH Ha 3Ton Hepene B [1paBUTENbLCTBO,
yuuTblBaeT Kak pa3 uHTepecbl 6usHeca. Tam, B TOM 4YUCe, COAEPKUTCS HOpMa
00 onpefeneHnn NbLroTHOM LPUCAUKLMK, KOTOPYO Mbl Byaem paccmatpuBaTb B
NepBylO ovepeb, U Te KOMNaHUW, KOTopble TaM OENCTBYIOT.

S B nepBbln pa3 cnbllly O TOM, YTO €CTb TaKOM 3akoHoMpoekT. Ecnu oH
Hanpasnsancs B [paBuTenbCTBO, TO, B COOTBETCTBUM C HALUMMU perfiameHTamu,
Mbl 06513aHbl BbIIM AaTh 3akntoyeHue. [lymato, 4To NMnMbo OH He HanpasBnancs,

nnbo 3aknodeHne yxxe gaHo. Cnacubo.

A. YniokaesB:



Cnacubo. A xo4y KOpPOTKO MPOKOMMEHTUPOBATb ABa NOCAEeAHUX BbICTYMMEHUS.
Bo-nepBbix, N0 NoBOAY NEPEKPECTHOrO CybCcnaMpoBaHusa Xovy NOATBEPANUTL, YTO
peLleHne No «rnocnegHen Mune» NPUHATO, U 3TO OKOH4YaTenbHoe pelweHne. OHO
npegnonaraeT onpefeneHHbIn nepexodHbin nepuon. 1o 3aBeplleHMn 3TOro
nepexogHoro nepuoga npobrnema GyaeT npakTU4ecKn MOMHOCTbIO pelleHa, 3a
ncknoveHnem flansHero BocToka, roe oHa Tak He peluaeTcs.

Btopoe — nepekpectHoe cybcuampoBaHME MeXxay HaceneHnem m OusHecowm.
HdonrocpoyHas TapudHasa cTpaterus npeanonaraet NOCTEeNeHHOe CoKpalleHue
obbema cybcngmpoBaHus, NpyM KOTOPOM MHAEKCaAUMa Tapudos Afs HaceneHus
npeanonaraeTcs Ha ypoBHe MHMNALMKN NpeaLllecTBYOLWero roga, a onsa busHeca
— Ha ypoBHe npumepHo 0,8 OT uMHMNAUMM npegwecTByOLEro roga, 4To
NO3BOSIIET MOCTENEHHO CoKpawaTb HAaKOMMEHHbIN 0O0beEM nNepeKpecTHOro
cybenampoBaHumst.

B vactn chepepanbHOM KOHTPaAKTHOM CUCTEMbl Mbl npeanofiaraem npuHATbL B
3TOM rogy nornpaBkn K 44-my 3aKOHYy, KOTOPbIM PacrnpoCTPaHUT CUCTEMY He
TONbKO Ha ayKUMOHbI, HO U Ha 3NIEKTPOHHbIE KOHKYPCbl C KBanngukauMOHHbIMU
TpeboBaHuaMK. [1NOC Mbl YTOYHUM HOpMaTMBHYO 6a3zy m Oygem BBOAUTL B
AeNCTBne eauHyt WHGOPMaLMOHHYKD cuctemy. I B 3TOM CMbICre BOMPOCHI
©aHKOBCKOro COMPOBOXAEHUS ABMAOTCS Yype3BblYaNHO BaXXHbIMMW.
lMpepnonaraeTcs Takxke, YTO B MraHe HOPMATMBHO-NPAaBOBbIX akTOB B 3TOM rofy

aTa Tema bygeTt ncyepnaHa. Cnacubo.

B. Bekcenbbepr:

Cnacnbo 6Gonbwoe. A 6bl xOoTen B KOHTEKCTe obcyxgaemoro Bonpoca no
AeoddLiopmsaunm BbICTYNNTb CO CTOPOHbI BrU3Heca, co CTOpOHbI Poccmninckoro
COl03a NPOMbILLSIEHHMKOB U NpegnpuHuMaTtenen U ckasaTtb, YTO CEerofgHsa y Hac
noeT OYeHb WHTEHCUMBHbIM Auanor ¢ [lpaBUTenbCTBOM, B 4acTHOCTM C
MwuHucTepcTBOM (OMHAHCOB. f He YBEPEH, YTO BCe npeasiokeHus busHeca oyayT

MPUHATBI, HO TO, YTO 3TOT AMANOr HOCUT KOHCTPYKTUBHbLIN, AEMOBOW, OTKPbLITHIN



XapakTep, 3To dakT. U 1 gymato, Ans HalMx MHOCTPaHHbIX KONMer o4eHb BaXHO,
YTO CerodHs BnacTb ChbIWLWUT BU3HEC, AOCTAaTOYHO afeKBaTHO pearvpyeT Ha
3anpocbl, AOCTAaTOYHO OTKpbiTa ANS Bcex (OopMaToB KOMMYHuKauun. MHe
KaXXeTCsl, YTO CErofHsl 370 SABMSETCS OTAUYUTENBHOM YEePTON UHBECTULIMOHHOTIO
KnMmara, KOTOPbIV B LIENIOM CKINaablBaeTCs y Hac B cTpaHe. A xoTen Obl elle pas
CMNPOCUTb YYaCTHUKOB MaHemnu, ecTb NN Yy KOro-nnmbo M3 HUX XenaHue 4To-TO

nobasunTb 1 ckaszaTb. AHapen PamoBu4?

A. benoycos:

Konnerun, cerogHs roBopumnocb O MNPOrHO3MPYeEMOCTU, O MNOCNeaoBaTeNbHOCTU
npoBogmMmon [1paBuUTENbLCTBOM MOSIMTUKA. JTO O4YEHb BEPHO, MNOTOMY YTO
npoBedeHne nocrnegoBaTenbHON MOMIMTUKM  CHWXKAET PUCK WMHBECTUMUUW B
Poccnio. Mbl  roBopunim O TOM, 4YTO, [AEWUCTBUTESIbHO, €CTb MHOrO
HeonpeaeneHHOCTU, MHOIO BbI30BOB — KaK BHELWHUX (B MepBYyK o4vepenb 3TO
orpaHn4eHnsa B TOProene, orpaHn4eHnsa B MHBecTuumsax B Poccuto, B kpeauTax),
Tak W BHYTPEHHUX. BHYTpeHHWE WHBECTOpbl TOXEe HanpsbkeHol. Bugnmo,
ckasancsa OTTOK KanuTana, KOTOpbli MPOM3OLLEN B MEPBY oyepedb 3a cyeT
nepeknagbiBaHnsa pybreBbix akTUBOB B A0SIapbl CO CTOPOHbI HAaceneHust n Tak
nanee.

OTBeyass Ha 9T BbI3OBbI, HY)XHO NPOBOAUTL MNOCNEAOBATENbHYIO MOMUTUKY.
Torga Mbl CHU3UM puUcku B Poccun, ¢ 0gHOM CTOPOHBI, a C APYron CTOPOHbI, HaM
HY>XHO cendac MakCuMarnbHO AaBaTb «3€MNeHbl CBET» TEM KOMMAHUAM, KOTOPbIEe
MHBECTUPYIOT B Poccuto. A cam BCcTpeyvarnca cerogHsa ¢ psiaoM Takmx KOMMaHwui,
N Obln 03BYYEH PsA NPEANOXEHUN, KOTOpble Mbl AOSMKHbI B MEPBYO O4Yepenb
yuntbiBaTh. Haw oTBET NPOTEKLUNMOHUCTCKUM OENCTBUAM B OTHOLLEHUM BM3Heca,
KOTOpbIN WHBecTUpyeT B Poccuio, [OMKEH MakcumarnbHO 65aronpuaTHo
NoOBMMATbL Ha cuTyaumo. Bo BCSKOM criyyae, Mbl OOSMKHbl MOBEPHYTLCA W

caenaTb Bce, YTO Heobxoanmo, 4Tobbl BM3HEC, KOTOPbI HBECTUPYET B Poccuio,



Obin B 3TOM 3anHTepecoBaH. CosgaBaTb MakCcMManbHO JbIOTHbIE ycnoBua AOnA

peatenbHocTu B Poccunn. Cnacubo.

E. Cordes:

Thank you very much. | am sure | speak on behalf of all of you when | thank all
speakers for the contributions made today. In addition to that, | would like to
remind you that all items that have been discussed this morning will be included
in a resolution that will be submitted to the President of Russia. Thank you again

for your contribution here, and take care.



