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This alert provides an overview of the recent position of Russian courts in
relation to validity of the arbitration clause in the concession agreement.

In particular, the Commercial Court of the North-West Circuit in its Resolution in case
No. A56-9227/2015 dated 17 February 2016 (the Orlovsky tunnel case) held that disputes
arising out of concession agreements may not be submitted to ad hoc arbitration under
the UNCITRAL Rules with a foreign authority appointing arbitrators even if the arbitration
is conducted in the Russian Federation. The Supreme Court of the Russian Federation
confirmed this position and refused to transfer the case to the Judicial Chamber on
Economic Disputes for review.!

Below we discuss the reasoning of the courts and possible implications of this case for
the future practice, including taking into account recent changes to the Russian
legislation on arbitration.

Background of the Case

On 19 June 2010, the City of Saint Petersburg (the "Grantor") and a company with foreign participation LLC
"Nevskaya Concession Company" (the "Concessionaire") entered into a concession agreement to design,
build and operate the Orlovsky tunnel under the Neva River in the city of Saint Petersburg.

As follows from the published court decisions in relation to this case, an arbitration clause included in the
concession agreement provided that disputes were to be settled by an ad hoc arbitration tribunal in Moscow
composed of three arbitrators appointed by the International Chamber of Commerce (in Paris), in accordance
with the UNCITRAL Rules. The award of the arbitration tribunal was to be final.

Due to the Grantor’s early termination of the concession agreement, the Concessionaire filed an application to
the arbitration tribunal for the recovery of compensation and interest under the agreement. After receiving an
arbitration award in its favor, the Concessionaire applied to the Commercial Court of the City of Saint
Petersburg and Leningrad Region to obtain a writ of execution to enforce the arbitration award. The Grantor
challenged this award in the Commercial Court of the City of Moscow (at the seat of arbitration).”

Ruling of the Supreme Court of the Russian Federation No. 307-3C16-3267 dated 4 May 2016 on refusal to submit
cassation appeal to the Judicial Chamber on Economic Disputes for review.

See Ruling of the Commercial Court of the City of Moscow in case No. A40-66296/15 dated 18 September 2015;
Resolution of the Commercial Court of the Moscow Circuit in case No. A40-66296/15 dated 24 November 2015.
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As a result, the proceedings on annulment of the arbitration award were dismissed on the grounds that under
the arbitration agreement the arbitration award was final.® The courts refused to issue a writ of execution since
they supported the Grantor's arguments that the arbitration clause in the concession agreement was invalid.

The Position of Russian Courts on the Invalidity of an Arbitration
Clause

The Grantor challenged the validity of the arbitration clause. Pursuant to Article 17 of Federal Law No. 115-FZ
"On Concession Agreements" dated 21 July 2005 (the "Concession Law"), disputes arising out of concession
agreements may be settled by "arbitration tribunals of the Russian Federation". The Grantor stated that such
concept was not identical to the concept of an "arbitration tribunal on the territory of the Russian Federation"
used in the Law on International Commercial Arbitration, which refers to arbitration tribunals seated in Russia.

The Grantor argues that the Concession Law is a special law and thus should prevail over the provisions of
the Law on International Commercial Arbitration. Therefore, disputes arising out of concession agreements
may be submitted to an arbitration tribunal for resolution provided that there is an "institutional connection
between an arbitration tribunal and the Russian Federation, which is understood as:

e application of the procedural rules approved by the operative arbitration institutions of the Russian
Federation, or Russian legal entities and Russian authorities;

e conducting the proceedings by a permanent arbitration institution of the Russian Federation or having
arbitrators appointed by a legal entity or an individual of the Russian Federation;

e formation of an arbitration tribunal and conducting arbitration proceedings in the Russian Federation".

Therefore, as inferred from the court decisions in the Orlovsky tunnel case, ad hoc arbitration proceedings
must be governed by the rules approved by a Russian body, the arbitration must take place in the Russian
Federation and arbitrators must be appointed by a Russian body. However, such position is ambiguous
regarding the requirement to apply rules approved by a Russian body for the consideration of a dispute by an
ad hoc arbitration tribunal. The parties themselves agree on and approve the arbitration rules for ad hoc
arbitration proceedings. They can agree either to apply any of the existing rules (e.g., the UNCITRAL Rules)
or develop their own rules subject to compliance with the fundamental principles of Russian law, such as
equality of the parties and the right to present their own position. Generally, arbitration rules do not differ
significantly and provide an opportunity for parties to determine the arbitration procedure. In this regard, it is
not clear how the provisions of the Concession Law and the rights of the public entity may be violated when
applying rules approved by a foreign body.

Practical Implications for Future Projects in Light of the Arbitration
Reform

As part of the arbitration reform, it is possible that foreign arbitration institutions that receive approval from the
Russian Government to carry out activities in the Russian Federation will meet the required criteria for an
institutional arbitration or an appointing authority for ad hoc arbitration. In particular, in accordance with Article
44 (4) of Federal Law No. 382-FZ "On Arbitration (Arbitration Tribunals) in the Russian Federation" dated

29 December 2015 (in effect as of 1 September 2016) foreign arbitration institutions that have received such
governmental approval "are recognized as permanent arbitration institutions", i.e., such institutions may be
treated as Russian arbitration institutions. However, it is not yet clear whether such provision will apply in
order to determine what is "the arbitration tribunal of the Russian Federation" for the purposes of the
Concession Law or whether courts, following this court case, will proceed based on the assumption that the
Concession Law establishes special requirements for arbitration institutions.

The issues on parallel proceedings resolved in this case related to the annulment of a domestic arbitration award and
its enforcement, as well as the possibility of setting aside an international arbitration award if an arbitration agreement
specified its finality have appeared in practice many times and have been settled by amendments to the Arbitration
Procedure Code of the Russian Federation and Law of the Russian Federation Ne 5338-1 "On International
Commercial Arbitration " dated 7 July 1993 by the adoption of Federal Law Ne 409-FZ dated 29 December 2015 (the
"Law on International Commercial Arbitration™). Therefore, those issues are not discussed in this client alert.
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Consequently, when drafting concession agreements and, in particular, their dispute resolution clauses, it is
important to take into consideration the current court practice as well as future court practice, including after
the entry into force of the Federal Law "On Arbitration (Arbitration Tribunals) in the Russian Federation".
Therefore, taking into account the position of courts on this issue and, until further development of the court
practice in view of changing legislation on arbitration, the safest option in terms of the risk of an arbitration
agreement being deemed invalid is to refer disputes arising under a concession agreement to an arbitration
tribunal in the Russian Federation administered by a permanent Russian arbitration institution that has
received approval from the Russian Government or for which such approval is not required by law (e.g., the
ICAC at the RF CCI).

White & Case LLC

4 Romanov Pereulok
125009 Moscow
Russia

T +7 495 787 3000

In this publication, White & Case means the international legal practice comprising White & Case LLP, a New York State registered
limited liability partnership, White & Case LLP, a limited liability partnership incorporated under English law and all other affiliated
partnerships, companies and entities.

This publication is prepared for the general information of our clients and other interested persons. It is not, and does not attempt to be,
comprehensive in nature. Due to the general nature of its content, it should not be regarded as legal advice.

Client Alert White & Case 3



WHITE & CASE

MUHdopmaumoHHbIN BronneTeHb | Paspellenne cnopos / MexayHapoaHbin apbutpa /
[MpoekTHOE hMHAHCMpPOBaHUS

[OencTBUTENTbHOCTb apOUTPAXKHbIX
OroBOPOK B KOHLLECCUOHHbIX
cornalueHusx

AsBrycT 2016

ABTopsl: lNaBen bynaTtoB, EkaTepuHa JlorBuHoBa, UpuHa Odertapb

B HacTosiLLiemM 0630pe paccMaTpuBaeTCsl HeaBHSASA NO3ULMS POCCUNCKMX
CY[0B B OTHOLUEHUWN AENCTBUTENbHOCTM apOuUTpa)kHOM OroBOPKU B
KOHLIECCMOHHOM COrnaLleHuu.

B yactHocTHn, ApbutpaxHbin cyn Cesepo-3anagHoro okpyra ("AC C30") B
MoctaHoBneHuu no aeny Ne A56-9227/2015 ot 17 ¢heBpans 2016 r. (aeno OpnoBcKoro
TOHHENSA) NpuLwen K BbiIBOAY, YTO CNOPbl U3 KOHLECCUOHHbIX COrfalweHun He MoryT
nepepaBaTtbca B apobutpax ad hoc no pernameHty FOHCUTPAIJ ¢ nHocTpaHHbIM
OpraHoM, HasHa4yarLWwmMM apouTpPOB, Aaxe ecriu MecTo apouTpaxa HaxoauTca B
Poccunckon ®enepauuun. BepxosHbin Cya P® noanepxan ykasaHHyH nNo3vuuio,
OoTKasaB B nepepfaye gena ana paccmortpeHus B CyaebHyro Konnernto no
3KOHOMMYECKUM criopam.’

Hwxxe Mbl paccmaTprMBaem AOBOAbI, KOTOPbIMU PYKOBOACTBOBANMChL CyAbl, a TaKkXe
BO3MOXHbIe NOCNeaACcTBUA AaHHOro aena ans oyayuen npakTukyu, B TOM YUcre C y4eTom
nocnegHnx U3MeHEeHUM POCCUUCKOro 3akoHoAaTenbCTBa O TPETeMCKUX cyaax.

UcTopus paccmoTpeHus gena

19 utoHsa 2010 r. mexay ropogom CaHkT-MNeTepbyprom ("KoHueaeHT") n koMnaHWen ¢ MHOCTPaHHbLIM
yyactnem, OOO "HeBckas KoHLeccnoHHast komnanus" ("KoHueccuoHep"), ObIno 3aknoyYeHo KOHLECCUOHHOE
cornalleHue o NpoeKTUpoBaHUKN, CTPOUTENbLCTBE U aKcnnyaTtaumm OpnoBCKOro TOHHENS nog pekov Hesow B
CaHkr-lMeTepbypre.

Kak cneayeT n3 ony6nukoBaHHbIX N0 AaHHOMY Aeny cyaeOHbIX akToB, apbutpaxHas oroBopka, BKIOYEHHas B
KOHLIECCMOHHOE cornalleHune, npegycmatpusana paspeLleHume cnopoB TpeTenckum cyaom ad hoc B coctase
Tpex apouTpoB., HasHavaemblx MexagyHapogHon Toproeon nanaton (r. Mapwx), B COOTBETCTBUM C
Pernamentom KOHCUTPAIJL, ¢ mectom apbutpaxa B Mockse. [Mpy 3TOM yKa3biBanoch, YTo pelleHne
TPETENCKOro Ccyaa sIBMSIETCSt OKOHYaTENbHBLIM.

B cBasn c OOCPOYHbIM MpeKpaLleHnem KOHLEeCCMOHHOro cornateHna no nHnunatTmee KoHueneHTa
KOHLLeCCMOHep 06paT|/|nc;| B TpeTeIZCKI/lﬁ CyAa C NCKOM O B3bICKaHUn I'Ipe,El,yCMOTpeHHOﬁ cornawleHnem

! Onpepenenune BC P® Ne 307-3C16-3267 o1 4 mas 2016 r. o6 oTkase B nepeaye kaccaLMoHHOM xanobbl Ans

paccmoTpeHns B CyaebHyto Konnerno no akoHoMmyeckum cnopam BepxosHoro Cyga P®.
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KOMMeHcaumn 1 NpoLeHToB. Nonydns peLueHne TpeTEeNCcKoro cyaa B ¢Boto nonb3y, KoHueccuoHep obpatuncs
B ApbutpaxHbivi cyn CaHkT-lMNeTtepbypra u JleHnHrpagckon obnactu ¢ 3asiBrneHnemM o Bolgade
WCMNOMHWUTENBHOTO NMCTa Ha NPUHYAUTENBHOE NCMOSNHEHWE peLLeHns TpeTenckoro cyaa. KoHueaeHT, B CBOKO
oyepenp, CTan ocnapvBaTb AaHHOe TpeTelnckoe pewleHne B ApbutpaxHom cyae r. Mocksbl (Mo MecTy
apbutpaxa).”

Mo utoram paccMoTpeHus NPON3BOACTBO Mo Aerly 06 0TMEHEe TPETENCKOro peLleHnst ObIno NpeKkpaLleHo Ha
TOM OCHOBaHuW, YTO apbuUTpaKHOE cornalleHne cCoaepKano ykasaHue Ha OKOHYaTeNbHOCTb TPETENCKOro
pemeHMﬂ.3 B Bblgavye ncnonHMTENbHOro nincta Bbino oTka3aHo, MOCKObKY CyAbl MOcHUTanM o60CHOBaHHbLIMA
poBoabl KoHueaeHTa o ToM, YTO apbuTpaXkHas OroBopka B KOHLLECCUOHHOM COrnalleHnmn sSBnsnach
HeOencTBUTENTbHOMN.

Mo3unumsa poccMUcknx cyaoB No BONpocy HeAEeUCTBUTENIbHOCTH
apouTpaxxHOu OroBOpPKu

KoHueneHT ocnapmean 4eNCTBUTENBHOCTbL apbuTtpaxHoro cornawenuns. CornacHo ctatbe 17 degepanbHoro
3akoHa Ne 115-93 ot 21 nona 2005 r. "O KoHLEeCCMOHHBIX cornatueHnsx” ("3akoH o KoHueccusax"), cropbl U3
KOHLIECCMOHHbBIX cornatueHnin MoryT BbiTb paccMOTpeHbI B "mpemedlckux cydax Pocculickoti ®edepayuu’.
KoHueneHT yTBepxaan, 4To JaHHOE MOHATUE HE TOXOECTBEHHO MOHSTUIO "TPETENCKNIA Cya Ha TEPPUTOPUM
Poccuickon ®egepauyun”, ucnonbdyemomy B 3akoHe 0 MEXAyHapOAHOM KOMMEpPYECKOM apbutpaxe, nog
KOTOPbIM NOHMMaEeTCsA TPETENCKUI cya ¢ MecTom apbuTtpaxa B Poccun.

B cooTtBeTCTBUM C yTBEPXAEHMAMN KOoHUeaeHTa, 3aKOH O KOHLeCcCcUsix ABnseTcs cneumanbHbiM U uMeeT
NpUoOpUTET Hag HopMamu 3akoHa O MeXAyHapoaHOM KoOMMepyeckoM apbutpaxe. CoOoTBETCTBEHHO, CNOpPbI U3
KOHLIECCMOHHbBIX COrnaLleHni MoryT 6biTb NnepeaaHbl Ha pacCMOTPEHUE B TPETEWCKMI CyA NPY Hanu4mu
"UHcmumyuyuoHarnbHoU ces13u mpemelickoeo cyda ¢ Pocculickol ®edepayuell, Komopas 8blpaxkaemcs 8:

e [IPUMEHEeHUU ripasus pa3bupamernbcmea, ymeepx0eHHbIXx delicmayowumMu mpemelcKumMu cydamu
Poccutickoti ®edepauvuu, 1ubo pocculickumu ropududecKuMu suyamu U opeaHamu enacmu Poccutickol
®edepauuu,

e ocywiecmerneHuu pasbupamenscmaa nocmosiHHo Oelicmeyrouum mpemelickum cydom Pocculickol
®edepayuu nubo HasHavdeHUU apbumpoes opaaHu3ayuel unu nuyom Poccutickol ®edepauyuu,

e 0bpa3sosaHuu mpemelickozo cyda u nposedeHuUU mpemelicko2o pas3bupamernscmea e Pocculickoul
®edepayuu”.

Cnepnys norvke KoHueaeHTa, TpeTeickuii cyd, BblopaHHbIi CTOPOHaMK B AaHHOM Aefie, He COOTBETCTBOBAI
BblLLEeYyKa3aHHbIM KpUTEPUSIM, MOCKOSIbKY:

e npumensncs pernameHT KOHCUTPAI, ytBepxaeHHbIn Komuccnen OpraHm3aumm O6beanHeHHbIX Haumm
no npaBy MeXAyHapOAHOW TOProBnu;

e B KayecTBe OpraHa, HazHauvaroLLero cocTaB TPETENCKOro cyaa, 6bina onpeneneHa MemyHaponHaﬂ
TOoproead nanata, T.e. UHOCTpPaHHOE NULO;

e TpeTeWckun cyq 6bin obpasosaH B 1. [apux.

Takum o6pasoM, kak criegyeT us cyaebHbIx akToBs Mo Aeny OpioBCKOro TOHHENS, B OTHOLLIEHWUMN apbuTpaxa
ad hoc TpebyeTcs, 4TOObI NPUMEHANCA PernameHT, yTBEPXKOEeHHbIA POCCUACKMM NMLIOM, MECTO apbutpaxa
6bino B Poccuiickoit egepaumu, 1 Nuuo, ynofiHOMOYeHHOe HasHadvaTb apGuTpOoB, Takke BbiNo POCCUACKMM.

Cwm. Onpegenenue ApbutpaxHoro cyaa ropoga Mocksbl no geny Ne A40-66296/15 ot 18 ceHTsibps 2015;
MocTaHoBneHne ApbutpaxHoro cyaa Mockosckoro okpyra no aeny Ne A40-66296/15 ot 24 Hos6ps 2015 .

PaspeLueHHble B 4aHHOM fene Bonpockl 0 napannenbHbix pa3brupatenscTBax 06 oTMeHe peLleHnst TpeTenckoro
cyda u ero npuBedeHun B NCMOMHEHME, a Takke O BO3MOXHOCTM OTMEHbI peLUeHNs MeXayHapoaHoro apbutpaxa B
cnyyae ecnu apbutpaxHoe cornalieHne npegycMaTpuBaeT ero OKOHYaTenbHOCTb paHee HEOQHOKPaTHO BO3HMKaNm B
npakTuke u bbinn yperynmpoBaHbl nameHeHnsamu B ANK P® 1 3akoH PP Ne 5338-1 "O mexagyHapogHoOM
KOMMepyeckoM apbuTpaxe" ot 7 utonsa 1993 r. BHeceHHbIMU PenepanbHbiM 3akoHoM Ne 409-03 o1 29 gekabps
2015r., ("3aKkoH 0 MexxAayHapoaHOM KOMMep4YeckoM apbuTpaxe") B CBSI3U C YEM B HacTosiLLieM 0630pe He
obeyxpatoTces.
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OfHako no3nums, B 4aCTHOCTU, O HEOBXOAMMOCTU NPUMEHEHMUS NPU PaCCMOTPEHUN criopa apbuTpaxem

ad hoc pernameHTa, yTBEPXKAEHHOrO KakMM-nmbo poOCCUNCKUM NULOM, NPeaCcTaBNAeTCA He COBCEM
oaHo3Ha4vHou. Mpaeuna apbuTpaxa npu apbuTtpaxe ad hoc cornacoBbIBaOT U yTBEPXKAAOT CAMU CTOPOHBI.
OHKM MOryT OOrOBOPUTHCHA O NPUMEHEHUN KaKOro-nMbo 13 CyLLIECTBYOLNX pernaMeHToB (Hanpuvep,
pernameHta KOHCUTPAIT) nnun paspaboTtaTtb CBOM Npasuna npu ycnosum cobniogeHns oCHoBononaraLwmx
NPUHLIMMNOB POCCUIACKOrOo NpaBa, TakMxX Kak paBeHCTBO CTOPOH M NpeaocTaBieHne nv npaea NnpeacTaBuTb
CBOO nosuuumto. o cyliecTBy apOuTpaxkHble pernaMmeHThbl 3HaYMTENbHO HE OTNMYATCA U NPeoCTaBnaioT
CTOpPOHAaM LUMPOKME BO3MOXHOCTU AN1s onpeaeneHnst npouenypbl TpeTenckoro pasbuparenscrea. B cesasm ¢
3TUM HESACHO, KaKum 0Bpa3oM HapyLLIAKTCH NONOXEeHUA 3akoHa O KOHLLEeCCUAX U npasa nyonn4Horo
obpasoBaHusi Npy NPUMEHEHUMN pernamMmeHTa, yTBEPXXAEHHOro MHOCTPAHHbLIM FIULIOM.

NMpumeHnMoOCTb K OyayLMM NpoeKkTamMm B cBeTe aponTpaKHOU
pedopMbl

B pamkax apbutpaxHon pedopmbl, BOZMOXHO, YTO MHOCTPaHHbIE apOuUTpaXHble yupexaeHus, nonyymsLime
paspelueHue MNpasutensctea PP Ha ocyectBneHue gestensHocTy B Poccuinckon ®egepauun, byayt
0TBEYaTb KPUTEPUSAM, YKa3aHHbIM B OMNUCaHHbIX Bbile CyaebHbIX akTax kKak Heobxoammble Ans apbutpaxHoro
yupexgeHus npu MHCTUTYLMOHHOM apbuTtpaxe, nMbo onsa nvua, ynorHOMOYEHHOro Ha3HavyaTb apbuTpos
nuua npu apéutpaxe ad hoc. Tak, cornacHo 4. 4 cT. 44 depepanbHOro 3akoHa ot 29 gekabps 2015 r. Ne 382-
3 "O6 apbutpaxe (TpeTterickom pasbupaTtensctee) B Poccunckon ®egepauun” (BCTynaeTt B cuny ¢

1 ceHTA6ps 2016 r.), onsa uenen gaHHoro pegepanbHOro 3akOHa MHOCTPaHHbIE apbuTpaxHble yupexaeHus,
nony4YmBLLNE COOTBETCTBYIOLLEE pa3peLleHne, "MPU3HanTCa NOCTOSAHHO AEACTBYOLWMMU apOuTpakHbIMM
yupexgeHmamn”, T.e. ux ctatyc MOXeT OblTb NPUPaBHEH K POCCUNCKMM apBuTpaxkHbIM yupexaeHuam. Mexay
TeM, Nnoka HesicHo, ByaeT nn gaHHas HopMa NPUMEHATLCH ANs onpeAerneHns Toro, YTo Xe aBnaeTcs
"TpeTtenickum cyaom Poccuiickon ®epepaumn” ansa uenen 3akoHa o koHUeccusix, nnbo xe cyabl, cneays
paccMaTpvBaeMoMy B HacTosLem 063ope aeny, ByayT MCXoanTb U3 TOro, YTO 3aKOH O KOHLIeCCUsIX
yCTaHaBnNuBaeT crneunanbHble TpeboBaHMs K apbuTpaxHbIM yYpeXaeHUSM.

Mcxoos us aToro, Npy NoarotToBke KOHLECCUOHHBLIX COrMnalleHUi, 1 B YaCTHOCTU UX MOOXEHU O nopsiake
paccMOTPEHUS CMOPOB, OyAeT BaXXHO NPUHMMAaTb BO BHMMaHWE BbIBOAbI, BbiCKa3aHHble B CyaebHOl npakTuke
Ha JaHHbIA MOMEHT, a Takke AanbHevee pa3BuTne cyaebHON NpakThkn, B TOM YNUCIE NOCIEe BCTYMNEHNUS B
cuny depepanbHoro 3akoHa "O6 apbutpaxe (TpeTenckom pasbupaTtensctee) B Poccuiickon Pepepaunmn”.
Takum obpasom, C y4eTOM NOo3uLMK CyL0B MO paccMaTpuBaeMoMy AENy U 4O YCTAHOBIEHNsI cyaeOHon
NPaKkTUKN C y4ETOM M3MEHEHWI 3aKOHOAATENBLCTBA O TPETENCKUX cydax, Hanbornee 6e3onacHLIM BapMaHTOM C
TOYKM 3pEHUS pUcKa NpU3HaHNS apObUTPaXKHOro cornalleHnst HeaeucTBUTENbHBIM SBMSIeTCS nepeaada crnopos
N3 KOHLLECCUOHHBIX cornalleHuin B apbutpax ¢ mectom apbutpaxa B Poccuiickon degepaumm n
agMVHUCTPUPYEMbIA POCCUACKUM NOCTOSIHHO AENCTBYHOLLMM apOuUTpakHbIM yupexaeHnem, nony4nsLInNm
paspelueHue MNpaeutensctea PP, nnbo koTopomy Takoe paspeLLeHne He TpebyeTcs B cuny 3akoHa
(Hanpumep, MKAC npu TIIM PO).

Yant aHg Kenc JJIK
PomaHoB nep., g. 4
125009 MockBa
Poccus

T +7 495 787 3000

HacToswwmn 0630p npeacrasnaeTt cobon KpaTKoe U3NoXeHne NocnefHnx N3MeHeHn B pOCCMNCKOM 3aKoHOAATeNbCTBE U He ABNsAeTCA
ropuanyecKon KOHcyﬂbTaLl,VIeVI. 3a KOHch'IbTaLlVIeVI MO KOHKPEeTHOMY BOMNpPOCY cneayet OﬁpaLLl,aTbCﬂ HenocpenCcTBEHHO K OPUCTY.

B HacTosiem 063ope YawnT aHg Kelic o3HavaeT MexayHapoaHyo lopuanyeckyto mpmy, coctosiiyto ns Yaut aHg Kenc J1IMM,
TOBapULLECTBA C OrPaHNYEHHOI OTBETCTBEHHOCTBIO, 3aperncTPMpOBaHHOro B WTaTe Hito-Mopk, Yait aug Keiic MM, ToBapullecTsa ¢
OrpaHNYeHHON OTBETCTBEHHOCTbIO, YHYPEXAEHHOrO CornacHo npaBy AHMKKW, U BCeX NPo4nx addunMpoBaHHbIX TOBapULLECTB, KOMMaHWN
N CTPYKTYP.
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