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Dr. Yegor Gaidar

| want to thank you for meeting with our "delegation” during our visit
to Moscow last week. Our discussion with you was one of the most
valuzble of the week.

At'the meeting, | offered to send a letter in Russian outlining our

interest in identifying a bank or banks that may become partners for
asset management and other lines of business in Russia. | hope to send
that within the week.

| am attaching a trip summary that | prepared for our investors before
leaving Moscow. It is distributed on a confidential basis to investors.

We are of course continuing to monitor the political and financial
climate very closely, and would be grateful to receive any reports or
comments that you think might be helpful in understanding current
trends.

Again, my thanks and | look forward to cooperation with you on projects
of mutual interest in the near future.

Regards,

Steven E. Halliwell
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