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K. AHapocosB:
Konnern, npowy cagutbcs. Y Hac BCero 4ac naTHaguatb MWHYT ONS OYEHb
obwmnpHom Tembl. Mbl HaUMHaeM ceccuio ¢ HeBGONbLLOIO ponunka, KOTopbIN 3a4acT

TOH Hallen nocneayLuen JUCKYCCUMN.

Video Voiceover:

To generate the next generation of growth, Russia is considering if and how
much it should restructure its economy to potentially wean itself from a
predominant dependence upon commodity earnings and introduce more value-
added production.

But the intensity and urgency of needed structural reform is up for debate. Russia
Is expected to continue to benefit from growth in demand for energy exports, and
the country is well positioned to capitalize from Asia’s rise. But nevertheless, Asia
may not be a silver bullet.

The World Bank, OECD, and IMF all say Russia would do well to improve its
business climate. They also focus on finance, reducing barriers to access
international capital and unlocking domestic savings by addressing what Verno
Capital called “missing plumbing” that is preventing those with spare money
investing it efficiently in potential growth enterprises, especially SMEs.

Accessing finance also means restoring confidence, reminds the World Bank, to
reduce capital flight: USD 63 billion last year, and more expected in 2014, due in
part to uncertainty over potential sanctions.

Skills, innovation, and technology also appear on reform wish lists. High wages
mean Russian firms struggle to compete on price without gains in productivity,
while high capital and social costs have stymied investments in industrial
automation. And with 30% of Russia’s workforce in state enterprises, there are
challenges to driving a productivity and efficiency agenda.

And then there is driver of demand. On the consumption side, it is not clear if the

Russian consumer base is exhausted. On the investment side, Russia looks to



attract private capital to participate in an ambitious range of big infrastructure
projects.
With such a robust economic agenda, the question remains: what steps are

needed to bring Russia’s stalled economy to a new phase of sustained growth?

K. AHapocoB:

Cnacnbo. Ewe pa3 pobpbii OeHb, yBaXkaeMble Konnern. B Tonbko 4TO
NPOAEMOHCTPUPOBAHHOM POSMKe BblfT MOCTaBNEeH NO4 COMHEHUE Te3MC O Hallen
3onoton hopmyne pocrta: HedpTb, ra3 u cpegHun knacc. OpraHn3aTopbl HaLlen
ceccuu npegnaraloT Ham 3agymMaTbCs HaL HOBbIMM (hakTopamMu pocTa, Hag
NPOCTbIM BONPOCOM: KaK nepe3anyCTuTb POCCUNCKYHD 3KOHOMUKY U Ha YEM UMeeT
CMbICI caenaTtb akueHT.

Tema HacTONbKO Xe BaXKHas!, HAaCKOmbKO U 0bcyxaaemas B o6LecTBe U B CTEHaX
Hawero ®opyma. [na opraHuMsauum 3TOM OUCKYCCUM Y HAC eCTb MpeKpacHble
NaHenucTbl. A1 KOPOTKO NPeACTaBio KaXKAoro No Mepe npegocTaBreHns criosa.
Hawy guckyccuio 9 npegnarato NOCTpoUTb crieayrowmm obpasom: Ans Kakaoro
N3 Yy4aCTHUKOB Yy MEHSI 3aroToBfieH OAMH BOMPOC, O KOTOPOM YYaCTHUKU Bbinn
npeaynpexaeHol 3apaHee. B pamkax KOpPOTKMX OTBETOB Ha 3TW BOMPOCHI Mbl
nonbiTaeMcsl CPOKYCMPOBATLCA HA TOM, YTO KaXKAblA U3 MaHEenMcToB cuuMTaeT
Hanbonee BaXHbIM U NpUopuTETHLIM. NMocne aToro Mbl 06CyauM Npo3ByYasLLME
MHEHUs Opyr C 4PYroM 1 C 3a5nom.

UyTb no3xe K Ham npucoeanHutca Anekcen BaneHTuHOBMY YrniokaeB. Hawm
KpaHe BaXXHO 3HaTb TOYKY 3peHuss MUHUCTpa SKOHOMWUYECKOro pasBUTUSA, B
YHKLMM MUHUCTEPCTBA KOTOPOro BXOAWUT exeaHeBHasa paboTa v BOMMOLLEHUE
TOro, 0 Yem Mbl 6yaem cerogHs roBopuThb.

B 3aBeplueHne OuMcKyccum y MeHs 3aroTOBMEH OAWH BOMPOC ANS Kaxaoro m3
YYaCTHUKOB, O KOTOPOM OHW He BbinNu npeaynpexaeHbl 3apaHee, Tak 4To byaeT

KOPOTKMI 6runL,.



[MoBTOpIO, YTO TEMa O4YeHb Wnpokas. Mbl Byaem roBopuTb TE3UCHO, U, YTOObI He
pacTtekaTbCA MbICSIbIO MO ApeBy, A npeasiarar 3agatbh Cregylowy cuctemy
KOOpAWHAT N HEKOoTopble paMKku AnA Auckyccuun. Ecnu onepeTbca Ha 6a30BbiN
Te3NC TeopuUM 3IKOHOMMYECKOro pasBUTUS, TO IKOHOMUYECKUMM POCT — 3TO
OLHOBPEMEHHbIA POCT npou3BoacTBa M notpebnenus. MNMoatomy cHavana Mbl
noroBopuMm O noTpebneHnn, a noToM O (pakTopax npou3BOACTBA,
Knaccupmumpyemblx B M3BECTHOW paboTe W3BECTHOrO0 3KOHOMWUCTA: TPYA,
Kanutan, 3emnsd, npeanpuHUMaTesnibCTBO, 3HaHWe wunu TexHomnornd. iMeHHo B
3TOW CUCTEME KOOPAMHAT NOAroTOBEHBI MOW BOMPOCHI KaXX40MY U3 y4aCTHUKOB.
A nonpoly Kaxaoro u3 BbICTyNawLWMX OCTAHOBUTLCA Ha TOM, YTO OHU CYMUTalOT
Hanbonee BaXHbIM M Ha 4YeM XOTAT CGOKycMpoBaTb BHWUMaHWe Komnner 3a
cToNnoMm, a Takke ayautopun. lNoatomy B nepBoM payHae s nonpocusi 6bl
Ka)XQoro BbICTYMaroLWero He BbIXOOUTb 38 PaMKU MATU MUHYT.

[aBante HayHeM C NOTpPebneHuss U C BHYTPEHHero pblHKa. Mbl OoTOenbHO
MOroBOPUM O BHELUHEM pPblHKE, HO BCe-TakM BHYTPEHHUWA PbIHOK SBMSETCH
OCHOBHbIM gpanBepoM fobon 3KOHOMUKU. Hackonbko ncyepnana cedbst 6asoas
dopmyna «HedTb, ra3 n cpegHuin knacc»? Kakme octanncb pesepBbl U B Kakow
cthepe oHm nexat? [ge pgpanBepbl pocTa cnpoca M pocTa BHYTPEHHEro
notpebneHna? IOToT Bonpoc s 6bl xoTen 3agaTtb EkaTtepuHe Tpodumoson,
nepBoOMy BULe-NPe3naeHTy 1 YneHy npaeneHns «lasnpombaHkay». Noxanyncra,

ExkaTepuHa.

E. Tpodumona:

Cnacubo, Kupunn. N B ponuke, n B Bawunx cnoax 6bino 04eHb NpaBUIIbHO
pE3lOMUPOBAHO, YTO TeKyllee 3ameffieHne — 3TO AOJSITOCPOoYHas TeHOEeHUUs,
3TO CTPYKTYypHasi npobnema. Mbl Habngaem ncyepnaHme Tom Mogenu, kotopas
BO MHOrom Oblla MOCTPOEHA Ha SKCMOPTHbIX A0X04axX, Ha MOBbILWEHUN
OnarococTosiHMs U OOXOO0B HacerneHusi, BHyTpeHHero notpebneHna — Kak

MHBECTULMOHHOIO, TaK U I'IOTpe6J'IeHI/IF| qDVI3VI‘-IeCKI/IX .



BosHukaeT Bonpoc: Kak XuTb Jdanbwe? A onywy B CBOEM OTBETE TeMbl,
CBsi3aHHble C abConTHBIM UNK KadveCTBEHHbIM POCTOM. Bce roBopsaT o pocTte
BBI, n nsBectHo, 4to BBI1 — TepMWH HENpPOCTOn, gaxe C TOYKU 3PEHUA ero
namepeHus. Noatomy xotenocb 6bl HAMOMHUTB, YTO BaXXHO (POKYCMPOBaTbLCH HE
Ha abConTHbIX pa3Mepax pPoCTa, a Ha KayecTBe 3TOro pocTta. 3amenneHuve,
KOTOpOoe Mbl Habnwgaem, SABNSAETCS CTPYKTYPHbIM W MPOANUTCA [OCTaTOYHO
ponro. 9710 obuwaa npobrnema Kak ans poCCUNCKOro pbiHKA, Tak U ANs MUPOBOM
9KOHOMWKMN B LIENOM.

Poccuinckaa npobnema cBsidaHa He TOMbKO C BHELWHMMW npobriemamu, HO U C
npobrnemMammn BHYTPEHHEro noTpedneHns. AT0 O4EeHb HEOAHO3HAYHbLINM BOMPOC,
NOTOMY YTO NOTPEOUTENBLCKNIN CNPOC HA OTEYECTBEHHbIE TOBapbl, ECNN rOBOPUTL
0 duandecknx nuuax, MoXxeT pacTu B fanbHenwem 3a  cudeT
MMNopTO3aMeLLEHWS.

Ha nmnopTo3amelyeHnn 9 octaHoBmnocb 6onee nogpobHo, NOTOMy YTO 34ecb
Mbl BUOUM onpedeneHHbln noteHuman. Ecnu roBopute o ToBapoobopoTe B
chepe obuwero noTpedbneHns, TO WUMMNOPT CcOCTaBnseT npuMepHo 25% B
POCCUNCKOM BHYTPEHHEM notpebneHuun PU3nyeckumMm nmuamu.
MaluMHOCTpOEHNE TOXe NpeacTaBnseT OnpeaeneHHbI MHTEPEC C TOYKN 3PEHMS
NHBECTULMOHHbIX OTpacnen, NoToMy 4To MMNOPTHOe obopyaoBaHMe cocTaBnseT
npumepHo 51,5% pblHka. Tak 4YTO eCTb OnpedeneHHbln noTeHuuan pocta Ans
POCCUNCKOWN NPOMbILLUNIEHHOCTM 3@ CHET MMMNOPTO3aMeELLEHMS.

Uto kacaetca pemorpacdmm m cpegHero knacca, o Kotopom Bbl rosopunu,
nobble gemorpaduyeckne U3MeHeHUst He MpeacTaBnsloT TOr0 CEPbEe3HOro
noTeHumana, KoTopbli Mbl HabngaeM Ha HEKOTOPbIX APYrMX pa3BUBAIOLLUXCS
pbiHKax. [lo HawmMm NporHo3am OTHOCUTENbHO CTPYKTYpbl HaceneHus, B
6nvxanwmne 10-15 neTt BblpacTeT OONS KaTeropun LUKONbHUKOB. JTO NOBNUSAET
Ha noTtpebneHne, HO B abCOMOTHLIX pa3mepax HaceneHuwe Poccun He GyapeT
pacTu gaxe B Cfyyae akTUMBM3aUUW NPUTOKA MUIPAHTOB W3 OPYrMxX CTpaH.

CpegHun knacc He OypeT pactu M He 6Oyger Tak ObICTPO pacLUMpsTb



noTpebrneHne m cnpoc Ha Xunbe, B YaCTHOCTM MOTOMY, YTO MNPOrHO3bl MO
NHPNAUMN OCTalOTCA AOCTATOYHO BbICOKMMW, XOTSA U 6oree ymMepeHHbIMU Mo
CpaBHEHUIO C Npeablaywmmm rogamu. Mbel He BugmMm 60nbLWOro NnoTeHumana ans
pocTa HeOBWXMMOCTWU, XOTS, ecnm nocMoTpeTb Ha ctatuctuky 2013 roaa,
NMEHHO (PUHAHCOBBLIN CEKTOP U HEeOBMXMMOCTb obecneunnu xoTs HebonbLion,
HO BCEe-Taku POCT B POCCUNCKON 3KOHOMMUKE.

Uto kacaeTca WHBECTULMOHHbLIX MNOTPeOHOCTENW, TO 3ameaneHuve pPOCCUNCKOWN
9KOHOMWKM BO MHOFOM CBS3aHO C MPOXOXOEHWEM MMKA WHBECTULMOHHbIX
NporpaMm CbIpbeBbIX KOMMaHWA M MOHOMOSIMIA, a Takke C MNOCTynfeHnem
roCygapCTBEHHbIX WMHBECTULWKW, €CN FrOBOPUTb O BHYTPEHHEN cuUTyaunn. IOTu
FOCMHBECTULMN U BHELPEHUS, MPU YCIOBUN UX KAYECTBEHHOIO UCMONb30BaHUS,
TOXe MOTyT NpeacTaBnATb onpefeneHHbI noTeHunan gnga ganbHenwero pocra.
Ho camoe rmaBHOe — Ka4yecTBO, NO3TOMY B paMkax paboTtbl «[asnpombaHka»
Mbl OMEHb MHOM0 B3aMMOLEWCTBYEM C KPYMHEWLUMMU KOMMNaHUSIMU CTPaHbl, CO
cpegHMMm uU mManbiM 6U3HEecCoM M BUMAWM, YTO MHOMO YCUNWUA MNPUKIagbiBaeTcs
MMEHHO K onTuMmusaumm paboymx npoueccoB. ITO Toxe cnocobcTByeT
onpeaeneHHoOMy pocTy BHYTPEHHEro NoTpebneHusi, KOTOpoe He Bcerga CBs3aHo
c abcontoTHbIM npupocTtoM BBI1. HanomHio, 4TO M3MepuUTb 3Ty KaTeropuro

HenpocTo.

K. AHapocoB:

Cnacunbo, EkatepuHa. A 3adumkcupoBan HECKOMbKO MPO3BYy4YaBLUMX TE3UCOB, HO
Mbl 06CyaUM 1X NO3Xe.

CBoM BTOpOM BOMPOC A XO4y 3adaTb rocnoamHy XaHcy-lNony BropkHepy,
npegcenatento coeeta AupektopoB komnaHum Boston Consulting Group.
BHeLWHMN pbIHOK ABNSIETCA CYLWECTBEHHbIM MOTEHUManomM u ¢)akTopom pocTta
OS5 POCCUNCKON SKOHOMMUKU. TpaguumnoHHo, ewwe co BpemeH CoseTtckoro Coro3a,
cuntanocb, 4Yto B Poccum xopowm gBe Bewm — 6anet n kocmoc. XaHc-llon,

€CTb M Yy Hac 4YTo-HMbyab elle? Kakme KOHKYPEHTHble Mpeumyllectsa MoryT



NO3BONMNTbL HaM 3aHATb bBonee CylweCTBEHHYIO pPOJib Ha BHELUHUNX prHKaX? Yto

Ans aToro Heobxoammo?

H-P. Buerkner:

First of all, | think, and the BCG is strongly of the opinion that the world economy
will continue to grow. Demand is there, but growth and demand will be, above all,
coming from the emerging markets. So, six billion people in the emerging
markets having high aspirations for themselves and for their children, and as
entrepreneurs, as employees, as consumers, will really do their part to increase
world demand and also, | think, to add to the growth in the world economy.

On the other side, we will see very limited growth in the developed markets,
especially Europe and Japan, because of the demographics: stagnating or even
declining populations. Growth will be very limited. | think one needs to be quite
realistic. And in the U.S., in North America, | think it will probably be better,
because the population is growing, and of course, also, entrepreneurship is still
very, very strong in North America.

Now, for Russia and Russian companies to really make good use of these
opportunities in the growing world, especially in the emerging markets, it is very
important to be competitive. And | am sure — as much as you, Mr. Androsov,
emphasized the demand side — | think a lot really depends on the supply side.
So, are Russian companies competitive enough in order to really benefit from the
growth in the emerging markets? And clearly, as we have heard before, too
much depends on commodities.

The key issue really for increasing the competitiveness of the Russian economy
and Russian companies: | think significant efforts need to be made by the
government and by the companies themselves. For the government, it is really
important to increase investments in people — meaning education and health,
and investments in infrastructure in order to really create supply chains or

opportunities for supply chains. | think it is also important to improve institutions,



in particular the Rule of Law, and independent courts are a must, both for
domestic entrepreneurs and investors as well as for foreign ones.

And then finally, I would add, on the government’s side, | think opening up
markets, more privatization, so that we really have competition, and to make sure
that companies of all sizes, domestic and foreign, can compete here, which then
of course will put a lot more pressure on companies to become competitive. And
competitive means innovative, productive, efficient and also, then, the
opportunity to globalize. | think what we see is that many companies from
emerging markets like China, like India, but also Latin America and some others,
really internationalize and globalize. And they are playing a really strong role
there; some great names like Huawei, Bharat Forge, Tata, companies from Latin
America, too, are really playing an international if not a global role. And for
Russian companies to be in that space means they need to up their game
significantly. That means coming in for more competition.

There are opportunities, obviously automotive, so far mainly for the domestic
demand, which | think will over time hopefully reach productivity levels, so that
we will see more Russian cars being exported. Aerospace — a long tradition.
Again, more investments are needed, but here Russia really has an opportunity
for Russian companies. And then the whole issue of technology and digital
services: great companies, great minds; but, again, more has to be done and can
be done.

| think the key really is to make sure that companies in Russia of all sizes really
move their game to a new level, and really become competitive, and that the
Russian economy and society is more open, remains open or even increases in
openness, and makes sure that the competitiveness really is increasing, rather
than trying to close down.

| worry a bit, Ms. Trofimova, when you talk about import substitution: if it is based
on competitiveness, it is fine; if it is based on protection, then | think it will

ultimately increase the structural issues. Thank you.



K. AHapocoB:

Cnacubo, rocnoguH bropkHep. [llepexogMm K dhaktopam npou3BOACTBa,
BO3BpalllaeMcs Ha Hawy Tepputopuio. A 3agan cuctemy KoopauHat: Tpya,
3eMns, NnpeanpuHUMAaTenbLCTBO, TEXHOMOMMA — HO JaBanTe Ha4yHEM C KanuTana.
Mo3Bonto cebe pasgenuTb KanuTan Ha BHELWHWA U BHYTPEHHUIA, MOTOMY 4TO,
XOTMM Mbl TOFO USIN HET, HA CErOAHALIHUIA OEHb 3TO pas3defieHne cyulecTByer.
CBoW nepBbIi BOMPOC MO MOBOAY BHELIHMX PbIHKOB KanuTana 8 xody 3agaTtb
4YenoBeKy, KOTOpbIi MOXET AaTb O4YeHb npodeccumoHanbHbli oTBeT. HOpun
ConoBbeB, MNepBbI 3aMeCcTUTENb Npe3vaeHTa — npencenartens npaBneHus,
OAO «baHk BTb», npeacepatens coseTa gupektopos, BTB Kanutan. Bonpoc

I'IpOCTOI7II 3aKpblJ1MCb OANA Hac BHeELWHUe prHKI/I?

0. ConoBbes:

Cnacunbo, Kupunn. Ecnn gaBaTb KpaTKui OTBET, TO HE 3aKpbinnck. NocTapatoch
KBaHTUMUMpoBaTbL CBOU OTBET.

Komnanua «lasnpom» nognucana KOHTPaKT C KUTANCKUMW napTHepamwu.
dopBapgHasi npofaxa CblpbeBblX MaTepuarioB — 3TO TOXe Hekuh Bug
A0SIrOBOro (pyHaHCMPOBaHUS, NO3ITOMY [aXe KOHKPEeTHbIM (PakT C BOCTOYHbLIMU
WHBECTOPaMM rOBOPUT O TOM, YTO BHELUHWE PbIHKW OS5 HAC He 3aKpPbIThbl.
Apyrmmn  nokasatenamuM MOrytT ObiTb MaKpOIKOHOMMYECKME MoKasaTenm wu
CTOMMOCTb POCCUNCKMX akTMBOB. [Jonnap/pybnb MpakTUYecku BepHYrcs Ha
SIHBApPCKNUA  YPOBEHb, OTbIrpaB  3HaAYUTENbHbIA  POCT MOA4  AaBfiEHUEM
reonosiMTnyecknx daktopos C¢ Hadana roga. CyBepeHHbI KpeOWUTHbIN Cnpajg
nocne 6onbworo ckadka yasourica co 150 go 300 6as3MCHbIX NYHKTOB Hag
obnuraumamum CLUA. To ecTb Obinu OOCTUTHYTbHI YPOBHMW, NpeawecTBOBaBLUME
nocrneaHnM reonosIMTUYECKUM COBbITUSAM.

Kak GaHkuMp, 9 Mory ckasaTb, YTO Mbl BUOUM 3HAYUTESNIbHOE OXNaXaeHwe no

OTHOLLUEHUIO K pOCCI/IVICKVIM pblHKaM, npexane Bcero, amepmkaHCKMx MHBeCTOpPOB.



Ha BTOpOM MecCcTe CTOAT €BpPOMENCKME MHBECTOPbl, B 4acTHOCTM 6ornblioe
OXNaXXgeHne Mbl BMOAUMM CO CTOPOHbl AHIIIMACKUX WMHBECTOPOB — KakK And
ONVHHBLIX OeHer, unu long money, Tak U Ana KOPOTKMX UMW CNEeKYINATUBHbIX
AeHer, KoTopble ynpaBnatTca Xeqk-poHaamu.

BaxeH nu atoT dakTop Ansa Hac? K coxaneHuto, B AaHHbIA MOMEHT 3TO (pakTop
BaXKHbI, NOTOMY 4YTO BHewHwun ponr Poccum npesbiwaetr 60% BBI1. 3710
abCconTHO HOpPMarnbHbIM B MUPOBBLIX MapamMeTpax MokasaTenb, HO YUCTbIN
NPUPOCT 3TOro Aosira 3a nocrnegHue Tpu-4yetolpe roga coctaenseT 2-3% B rog, v
3TO AOCTATO4YHO ObICTPbIA POCT.

UTto kacaeTca Hyxg KOpnopaTMBHOIO cektopa, To 6onee TpeTu HyxXAa
KOpPNopaTUBHOIO CEKTOpa B KpeaAMTOBaHWKM MOKPbIBAETCSA cenyac U3 BHELUHUX
MCTOYHUKOB. TO eCTb 3aBMCUMMOCTb Poccum m HGaHKOBCKOro KOpnopaTuBHOIO
CeKkTopa OT BHELLUHUX PbIHKOB Benunka. HeCOMHEHHO, 3TOT CEKTOp HaxoauTcs nog
yrpo3on. Mbl BuOENU MNOHWXEHWE KPeOUTHbIX PENTUMHIOB OT  BegyLlinx
MeXOyHapoaHbIX areHTCTB. MHorme Hawm aMUTEHTbI BNIM3KM K TOMY, YTOBbI KX
Oymarn 6binn nepesefeHbl U3 MHBECTULIMOHHOIO YPOBHS B TaK HasblBaeMblM
KaHK-YpOBEHb. JTO BbI3OBET OYEPEOHOM POCT CTaBOK, a POCT LEHbl Ha
3aMMCTBOBaHNA 0ObIYHO NPUBOANUT K YMEHbLUEHUIO NX 00 bEMOB.

Uto genaTtb B AaHHOM cuTyaumm? B OTHOLIEHMM MCTOYHUKOB KanuTana Ham
HY)KHO pa3BMBaTb HECKONbKO HanpasneHun. [Ons pernoHanbHOro pasBuUTUSA
BHELWWHMX WCTOYHMKOB KanuTana HeobxoguMmo B3auMOOAEWCTBME C  HaLIMMWU
BOCTOYHbIMW MapTHepamu, KoTopble nokasanu 3a nocnegHne 30—50 net
yMeHMe NpoOBOAUTb BHYTPEHHUE peddopMbl. Y HUX €CTb TEXHOMOrnu, AelleBble
AEHbIM N BONbLLON MHTEPEC K HALLMM PbIHKaM.

OOvH N3 CEeKTOPOB POCCUNCKON 3KOHOMMUKMK, KOTOPbIA MOXET OblTb MCTOYHUKOM
pocTa, — 3TO CTPOMUTENbCTBO MHAPACTPYKTYPbl N ASIMHHBIX NPOEKTOB BOOOGLLE.
KomMbuHauma  OTHOCUTENbHO  Pa3BUTLIX  TEXHOMOMMA  NMKC  AOELIEBOro
dMHAHCUPOBAHNS CO CTOPOHbI a3MaTCKUX CTPaH MOXET OblTb MCTOYHUKOM pocTa

POCCUNCKOWN SKOHOMMUKU. B MHAYCTpuanbHOM CekTope MHpacTpyKTypa SABSEeTCS



CaMblM OYEBUOHbLIM MPUMEPOM, TaK KaK Cblpbe — 30eCb Mbl abCOMNOTHO
corfacHbl ¢ nosuvumen poccumrckoro lpaButenbctBa — 3TO CTpaTernyeckum
CEKTOp POCCUMCKOW 3KOHOMMUKM, W BHYTPEHHUE WHTEpecChbl 30eCb [AOSMKHbI
npeobnagatb. [MoaTomy B MHGpPaACTPYKType Mbl BUOUM OANH U3 HAMUBaXXHEMLLMX
nyTen NpuBeYeHNs: BHELUHNUX NCTOYHMKOB KaK OnA TEXHOSIOrM4ecKoro, Tak u asns
ObICTPOro 9KOHOMUYECKOro pocTa POCCUNCKON 3KOHOMMKN.

HO Hy>KHO N onupaTbCA TONbKO Ha BHELUHWE UCTOYHMKU? B yCrioBusix BbICOKOrO
YPOBHSI OTTOKa Kanutana u YCKOPEHWs 3TOro OTToKka B NocrnegHue rogbl,
pas3BoOpOT KanuTana W npeBpalleHne ero B AOJSITOCPOYHbIA  UCTOYHUK
PUHAHCMPOBAHUS MOXET MOMHOCTbID KOMMEHCMPOBaTb MNPUPOCT  BHELLHMX
3ammcTBoBaHUn Poccuickon degepaunmn Kak Ha rocygapCTBEHHOM, Tak M Ha
KopnopaTUBHOM YypoBHe. [lpyM npaBuSIbHOM YyMNpaBneHUN BO3BPATOM 3TOro
Kanutana, OH MOXeT obecneynTb U MeLfeHHOe norawleHve, U yMeHblueHue
3aBMCUMOCTM OT BHELLUHNX UCTOYHUKOB.

Kpome TOro, Hy>HO 3agymaTbCs O MpPOBEeAEeHUN O4YepenHOro payHaa aMHUCTUM
Kanutana, noTOMYy 4TO, Kak MoOKasblBaeT MMPOBas MNpaKTUKa, HYXHO genaTb
HECKOJNbKO payHAOB C Lefnblo MOBbIWEHUS JOBEPUS K BNacTaM 1 TeM pedopmam,
KOTOpble OHW npoBOoAAT. MakpO3aKoOHOMUYECKasi MNOMUTUKA SABNSETCA OYeHb
BaXXHbIM pakTOPOM, MOTOMY YTO PENTUHIOBbIE areHTCTBa BHUMATENbHO CMOTPAT
Ha  MakpOSKOHOMWYECKYIHD  COCTaBfISIIOLLYHDO  3KOHOMMKM. Yem  nydwe
MakpornonuTuyeckas  OeATeNIbHOCTb  POCCUMCKOro [MpaBuTenbcTBa n
LleHTpanbHoro 6aHka, Tem 6onblwe wuHTepeca Poccua 6ynet Bbi3biBaTb CO

CTOPOHbI BHELLIHNX KOHTpPareHToB. Cnacubo.

K. AHapocosB:
KOpun, npobnema HaBucaHus Heob6XOAUMOCTU pPeUHAHCUPOBAHUS BHELLUHUX
CYHANUMPOBAHHbIX 3aMMOB — 3TO NpobfiemMa BHyTPEHHEro Ui BHELLHEro pbiHKa

Kanutana?



0. ConoBbeB:

OTOo npobnema n BHYTPEHHErO, U BHELUHEro pbiHKOB. [ymato, ecnu Mbl He
3aMeCcTUM [deHblM aMepUKaHCKOro WNMU €eBPOMENCKOro MPOUCXOXAEHUS, TO
BHELWHUA pPbIHOK OygeT nocTeneHHO YyMmeHblwaTtbcd. HaBucanHue 6yager
YCUNMBATLCSA, U Mbl 3TO YyXe BUAUM. BHeLHWe UCTOYHMKM MOoKa 3amMellanuncb
NCTOYHMKAMWN BHYTPEHHUMU. BHYyTpK 6aHKa Mbl LWYTKUM, 4YTO B LieHTpanbHbIn 6aHk
Poccuiickon degepaumm Mbl yKe 3anoxunu BcE, Kpome ctynbeB. OOwwme
3aMMCTBOBaHMSA MpPEBbIWAT Cenyac LWeCTb TPUINIMOHOB pybnen: Takoro
HUKorga He 6bu10. KpaTKocpoyHOe AdaBneHue Ha YPOBHWU CTaBOK M Ha 0ObeMm
dmHaHcupoBaHMa ByaeT NpoaosKaTbCHA, €CnNn COXpaHUTCs aectabunusaums B
reononmMtTnyeckon cgepe. ITO KacaeTcs U KanuTanos, NOTOMY YTO POCCUMUCKME
OaHKM MeasieHHO, HO YBEepPEeHHO 3akaH4YMBalT CBOM BO3MOXHOCTW, MbITasiCb
yaoepxaTb YPOBEHb afeKBaTHOCTU KanuTana M CnocobHOCTb KpeautoBaTtb, YTO
KacaeTcad U MCTOYHWUKOB NUKBUOHOCTWU. [lonbITKa 3aMeCTUTb B KPaTKOCPOYHOWM
NepcrnekTMBe aMepuKaHCKMe N eBpPONencKne AeHbrm asamaTckumMmn nnm apabekmumm
AeHbraMmy MoXeT OblTb caenaHa, HO Mbl OOMKHbI paboTaTb Hag BHYTPEHHUMMU
MCTOYHMKaMKM Kanutana, noToMy 4TO B [JOMArOCPOYHOM U CPEeaHECPOYHOM
nepcnekTMBe 3TO HamHoro 6onee BaxHas 3agadva. Ecnu cnpaButbCs C Hen
NpaBuUibHO, MNPU B3BELIEHHONW MAaKPO3SKOHOMWYECKOW MOMUTUKE, TO BHELUHUE
AEHbIM BEPHYTCSA OYEeHb BLICTPO, @ Mbl, BMECTO TOrO YTODObI ObiTb 3aN0XHMUKAMM
3TUX AEeHer B KpaTKOCPO4YHOW MepcrnekTuBe, CTaHEM pellaTb, XOTUM i1 Mbl 3TU

OEHbIN N Ha KaKNX yCnoBusXx.

K. AHapocoB:

Cnacubo. KOpun Onerosuy, BOMPOC MO MOBOAY aOeKBATHOCTU BHYTPEHHMUX
MCTOYHUKOB KkanuTana. S nonpocun 6bl Bac coenaTb OTAENbHbIM aKUEHT Ha
kayectBe 9Toro Kanutana. Opun WcaeB, reHepasibHbIN — OUPEKTOP
FocypoapcTBeHHOM Kopriopauun AreHTCTBO MO CTpaxOBaHWIO BKNagoB. Bbl, kak

HUKTO [OPYroW, NMoHMMaeTe KayecTBO KanuTtana Toro 6aHKOBCKOro cektopa, C



kOoTopbiM Bam npuxoauTtcs exegHeBHO paboTaTb. A€ MCTOYHWKM BHYTPEHHEro

pblHKa Kanntalia nh KakoBoO €ro KayecTBO?

lO. Ucaes:

Cnacunbo, Knpunn. Tak cnoxunocb B NocnegHne rogbl, YTo NpuBMeYb BHELUHUN
Kanutan Obifo npolwe, YemM MNonyYnTb €ro BHYTpU CTpaHbl. Bo MHOrom aTo
CBAA3aHO C MPOCTOTOM MEXaHM3MOB B3aMMOOEWUCTBUA Ha HOpMarnbHbIX pPbiHKaX
Kanutana, rge npoueaypbl 6bIIM MOHATHBI, anNrOPUTMbl BbICTPOEHLI U 0coboe
HanpsbkeHne He Tpeboanocb. C Apyron CTOPOHbI, Mbl NMOHMMAaEM, YTO PbIHOK
BHYTPEHHErO KanuTana eLe He BcnaxaH rnyboko.

Mbl nNoHMMaeM npobrnemaTtuky 9TOro pbiHKa. [locMOTPMM Ha akKymysnsumio
cbepexeHnn HaceneHnsa. Mbl BUOUM 30€Cb MHTEPECHYK CUTyauuio: 3a AecATb
net HabnwogaeTca pocT 06beMOB BKNagoB HaceneHus B 6aHkax B OecATb pas.
Cenvac ato 17 TpunnmoHoB pybnen, 4yTo Ha 4YeTBepTb Oonblle, YeM BeCb
MHOCTPaHHbIN KanuTan, KOTopbIn eCTb B 3KOHOMUKe Poccun. Bonpoc B TOM, Kak
TpaHcopMmupoBaTb BKagbl HAceneHnsa B ONMMin KanuTtan.

Ham un3BecTHO M3 Knaccuku, 4To OaHKM AO0MMKHblI YMETb TpaHCOpMUPOBaTb
KPaTKOCPOYHYIO NIMKBUAHOCTb B ANMMHHBIA PECYpPC, BKMAOYAA Kanutas, HO Hawwm
OaHKoBCKMe naccuBbl He cbanaHcmpoBaHbl N0 cpokam. Mown nepBbin TE3UC, Ha
KOTOPOM $s1 Obl XOTENT CKOHLEHTPMPOBATb Balle BHMMaHWEe, COCTOUT B TOM, YTO
NpuULWNO BpeMsi nogymMatb O BO3AENCTBUWM rocydapctBa Ha AfMHY GaHKOBCKMX
MacCcuBOB, Ha BKNagbl HaceneHus. [1ns aToro Mbl pekoMeHaoBann ool BEPHYTLCA
K 0oBCyXoeHnio TeMbl NOBbLILWEHHOW CTpaxoBkM Ana 6oniee ANUHHbLIX BKNagoB.
Ecnn mbl He Moxem caenaTb 0e30T3biBHble BKNagbl B CUy BOCNPUATUSA
"paxkgaHckoro kogekca, KoHcTutyummn — aTta guckyccus bygeTt natm ewe Oonro,
— TO MNOOHATb M PeLnTb BOMPOC MO AOMNOMAHUTESNIbHOMY YPOBHIO CTPaxoBOW
3alNUTbl ONMHHBIX BKNAa4oB Mbl MoOXeM. [na 9Toro eCTb MHCTPYMEHT MMEHHbIX
cbeperaTenbHbix ceptudukaToB. Npu nonnTUYECKOn nNogaep)kke MOXHO Obino

Obl peann3oBaTtb 3T naen n gatb BKIag4dnkam SICHBbIN CUIHan O TOM, 4YTO WX



ANVHHbIE BKNagbl B 6aHKax He TONbKo 6yayT MMETb MOBLILEHHYIO CTaBKy, HO U
OyayT nyulwe 3alnLeHbl rocyaapcTBOM.

BTopoi 6nok BHYTPEHHErO pblHKA — 3TO MEHCUMOHHbIE HakonneHust. Mbl Ha4anm
paboTy MO CO34aHUK CUCTEMbI MEHCUOHHOIO CTpaxoBaHusa. A gymato, 4YTo ABa-
TP roga MOKaXyT, HACKOMbKO ObLICTPO Mbl CMOXEM NepenTu OT Teopun K
NpaKkTUKe.

Tpetnn 6nok — 31O cTpaxoBble cbepexeHud. NMNommumo OCAIO, 3gecb noka
cOoenaHoO HEMHOro, HO MOTeHuuarn Yy 3TOro pblHKA OrpomMHbin. Mbl 3Haem
NPOUEHTHOE COOTHOLWIEHNE B pPasBUTbIX 3KOHOMWKAX, 3HAEM, K 4YeMy HYXHO
CTPEMUTBLCA, U B NNaHaxX Mbl K 3TOMY OBMKEMCH.

UetBepTbin ONOK — BMNOXeHUA B LUeEHHble ©Oymarn, OCHoBononarawrowmm
WHCTPYMEHT AN onepauun C KanutanoMm BO BCEM Mupe. Y Hac BMOJSHe
BO3MOXHO CO34aTb CUCTEMY CTpaxoBaHUA WHBECTUUMW §OAen B LEHHble
Oymarn, KoTopasi cyuwiectsyeT B pasButoMm mupe. Mbl Moxem cTpaxoBaTtb
WHBECTMLNK NOOEN B LUEHHble Bymarn, HO He pbIHOYHbIE pUCKK. OTa npoueaypa
NO3BONMUT NOAAM MHBECTUPOBATb B  akuumM U obnuraunm cepbesHble
cbepexeHus, KoTopble HE 3a4€eMCTBOBaHblI HAa CErogHsl B peanbHOW 3KOHOMMUKE.
OTO BTOPOM TE3UC.

TpeTun TE3UC — nNOBbILLEHME (UHAHCOBOW TIPAMOTHOCTM HacerneHus. [ns
MHOMMX 9TO YNCTO TEOPETUYECKUI BOMNPOC, @ Mbl C 3TUM CTasfIKNBaeMCsl KaXXabln
aeHb. K HamMm npuxogsaT BKNagyMKW, KOTOpble HEe Bcerga noHMMAaloT, Kakue
onepauum OHKM coBeplwawT ¢ b6aHkamn. Ha npumepe nocnegHux MUCTOpUnA,
cBa3aHHbIX ¢ «MacTtep-baHkom» n «MocobnbaHkoM», Mbl MOHMMAaEM, YTO Noaun
AOBEPSIIOT CBOM AEHbIN U MOANUCHLIBAKOT T€ OOKYMEHTbI, KOTOpble ©onee unu
MeHee (pnHaHCcOBO 06pa3oBaHHbIN YenoBek NoanucbiBatb HE JOMMKeEH. [1oaTomy
noBbIlLEHNE (PUHAHCOBOW TPaAMOTHOCTU HaceneHuss — 3TO rocyaapCTBEHHas
3agadva. Mbl 4OMKHbI 3aHMMATLCS 3TUM CO LUKOMbl. Tak Mbl HE TONbKO 0bnerdynm
noagsaM XKU3Hb, HO U CTUMYSNIMPYEM WX K [OOMOSHUTESNbHbIM WHBECTULMSM

COBCTBEHHbIX cpeancTs, B TOM HYUCIIE U B KanuTarl.



KauyecTBO KanuTana octaBnsieT XenaTtb Nyylero, npexae BCero NnoTomMy, YTo Mbl
HE W3XWNN CXEMHble Cnocobbl OPMMPOBAHMA KanuTana, KoTopble Obinu
npucywn 6aHkam Ha 3ape 90-x M MmeHoBanucb cxemamu, unu konbuamn. K
COXareHuto, 3TU CxeMbl NPUCYTCTBYIOT B Aene opMumpoBaHus kanutanos. Mol
CcTankMBaemcs He C caMbiMM Ny4LIMMKN BaHKaMun, HO Cpe3, C KOTOPbIM Mbl UMEEM
Aerno, nokasbiBaeT, YTO Y MHOrMX 6aHKOB M3Ha4yanbHO Oblnl HEXOPOLLMIA KanuTarn,
a y HeKoTopblX ero He 6bino B npuHuune. [loaTomy MOW 4YeTBepThIN Te3nc
COCTOMT B TOM, YTO HaAO YXecTodaTb PEerynmpoBaHMe B OTHOLUEHMM OaHKOB,
Npu4yeM He TOSMbKO C TOYKM 3pEeHUst UX onepauun ¢ BKNagymkaMm, HO U C TOYKM

3peHnAa nx agekBatTHOCTU U peasibHOCTU CaMOro KanumTtana.

K. AHgpocoB:

Cnacubo, Kpwuin. B TOM cucteme KoopAMHAT, KOTOPYK $ 3agarn, Hawumu
cnegyrowmMmmn paktopamm pocta NpoU3BOACTBaA ABNANOTCA Tpya U 3emns. A He
cnyyarnHo npegnarato 06begnHUTb 3TU PaKTOopbI.

Csou Bonpoc s xo4y 3agaTtb Bnagucnasy ConosbeBy, NepBOMY 3aMeCcTUTENO
reHepanbHoro aupektopa komnaHum «PYCAJl». Bnagucnae, pabotasa Ha
NpeanpusaTUn  peanbHOro Cektopa 9KOHOMUKM B paMKax eXeOHEBHOro
npousBoAcTBa, Bbl C yTpa [0 Beyepa 3aHMMaeTeECb MOMCKOM BHYTPEHHUX
pe3epBOB U MOBbILLIEHNEM BHYTPEHHEN 3dhdeKTMBHOCTU. A xoTen 6bl NONPOCUTb
Bac nopaccyxgate O TOM, HAacKONbKO Mbl HEAMEKTMBHbLI KakK MPOMbILLSIEHHO-
NHOYCTpUarnbHble aKkTMBbl WU HACKOMbKO BaXXHbIM d)akTopoM Bbl cunTaete
pe3epBbl MOBbIWEHUS MNPOU3BOAUTENBHOCTU TpyAda, 3HEProadddeKTUBHOCTH,
NOBbILWEHNA 3(PEPEKTUBHOCTM TEXHOMOrMYecknx n 6usHec-npoueccoB. O4yeHb

MHTEPECHO YCJibllIAaTb Bawle mMHeHme.

B. ConoBbeB:
Cnacu6o, Knpunn. Cpean BHYTPEHHUX DaAKTOPOB M3gepxek s 6bl Bblaenun Tpu

OCHOBHbIX HanpasJleHUA. I'IepBoe — J3TO Ka4yeCTBO N CTOMMOCTb OCHOBHbIX



¢dOHO0B, HalWle COCTOSIHME Ha CerogHsIWHWW AeHb. BTopoe — 3TO KayecTBoO U
CTOMMOCTb 3HEPreTU4YEeCKOM W TPaHCMNOPTHOM WHMPPACTPYKTypbl. TpeTbe —
Ka4yeCTBO U CTOMMOCTb TpyAaa, TPYAOBbIX PECYPCOB.

Mpexae Bcero HY>HO OLIEHUTb TeKyllee cocTosiHue, BcnoMHuTb 2008 rog u To,
4YTO NPOU3OLLNO 3a 3TN NATb NeT. Mbl 4OMMKHbI YETKO NPeAcTaBnsaATb, YTO OTpacnu
3KOHOMMKMN, HE CBA3aHHble C HepTerazoBon cdepon, KoTopas AOBOSIbHO BbLICTPO
ornpasunacb nocrie Kpusnca, 4o CUxX Nop HaxogsaTCs B KpU3nce, NOCKOSbKY LiEHbI
Ha KOHEYHble TOBapbl CYLLECTBEHHO HE MOLHSAMNUCH, @ U3OEPXKKN 3a nocnegHune
NATb NeT CyLWeCTBEHHO BbIPOCN MO BCEM HanpaBIiEHUAM.

KauyectBo oCHOBHbIX (poHaoB B 2008 rogy n Ka4ecTBO 3TUX OCHOBHbIX (POHLOB
cenvac pasHATCS, NOCKOSbKY 3a 3TU MATb €T UHBECTULMU B OCHOBHblEe (POHAbI
ObInn TONBLKO Ha YPOBHE NoJAep)KaHUs UX TEKYLLLero COCTOSIHUS, U 3TO KacaeTcs
MOYTU BCEX OTpacrien SKOHOMUKA. HW O KakMx WMHBECTULMSX, CBA3AHHbLIX C
pasBMTMEM WU pacCLUMPEHUEM, FTOBOPUTb HE MPUXOAUNOChb. OTO OBBLEKTMBHBIN
drakTop.

OTM nNATb nNeT yWwnMm Ha MNOUCK BHYTPEHHUX pPeCcypcoB, pe3epBOB,
3HeproadpdekTMBHOCTU. bonbwas paboTta coenaHa u npogosrkaeTcd, HO
OeCKOHEYHO BECTU €€ HEBO3MOXXHO. Ecnn Mbl caenaem cpes coctosaHus Ha 2008
n 2014 rogbl, TO yBMAWM, 4TO, AN TOro 4ToObl ABUraTbCs Aarnblue,
MHTEHCUULUMpPOBATL TPYA U NOBbIWATbL NPOU3BOAUTESNBHOCTb, HYXXHbl BHELLHNE
WHBECTULNK, CBA3AHHbIE C NPUHLUNMANBbHON TEXHOMOMMYECKON MoaEepHU3aUnen.
OcyLwecTBUTb 3TN MHBECTULMN 6E3 NPUBNEYEHHBLIX PECYPCOB HEBO3MOXHO. YTO
KacaeTCcs BO3MOXHOCTEN MPUBMEYEHUS KPeOUTHbIX PecypcoB, Mbl BCE 3HaEM,
YTO pblHKa AONrOCPOYHOro (PMHAHCUPOBAHUS Y HAC B CTpaHe MNPaKTUYECKU He
CyWlecTByeT, 3a WUCKOYEeHNeM pecypcoB «BHellakoHoOMbBaHKa», KOTOpbIM He
OTHOCUTCH K KOMMep4YeckuMm pecypcam. oaTomy ocHOBHasi 3agadva, Ha KOTOPYH
HY>XHO 06paTuTb BHUMaHwe [lpaBUTENLCTBY, 3TO AOCTYMHOCTb, CPOYHOCTb W
LeHa 9TUX  KpeauTHbIX  pecypcoB  nog — nporpammbl  OBHOBMEHUS,

TEXHOJITOTM4YECKOro pa3Buntnd, MOBbILLEHNUA NPOU3IBOOUTENIBHOCTU TpyAa. bes



3TOr0 Hac >XOeT KaK MUHUMYM MATUReTka MOparnbHOro CTapeHus Tex
NPON3BOLCTBEHHbIX (POHOOB, KOTOPbIE ¥ HAC €CTb. JTO NepBoe HarnpasfeHune.
BTopoe HanpaBneHne — 3TO Ka4yeCTBO W CTOMMOCTb 3QHEPreTU4eckom u
TPaHCNOPTHOW WH(PACTPYKTypbl. 3a nocnegHue Tpu roga CTOMMOCTb 3TUX
pecypcoB Bblpocfia B TpM pas3a No BCEM HarnpaBfeHUsIM: 3NeKTPO3Heprus,
TpaHcnopT, ra3. Mbl yxe rosopunu cerogHs Ha ceccun PCIIM, 4yTo B 9TOM rogy
Hadyanucb pedopmbl Tenna. O4yeHb BaXkHO, YTOBbI 3TN pedopmbl WK Aanblue,
MOCKONbKY 3TO MOXET rapaHTUpoBaTb OOMNOSIHUTENbHbLIN 0OX04 3HepretTukam u
3a CYeT 3TOro rapaHTMpoBaTb OTCYTCTBME POCTA LIEHbl B 9NEKTPO3HEpreTuke.
Hauvanu 3agymbiBaTtbCcsl 0 pecbopme anekTpoaHepreTukun. Npobnema nocnegHemn
MU U NepekpecTHoro cybcmaupoBaHUa B CETEBOM KOMMMeEKce, KOTOpYyHo
peLllany Ha NPOTSKEHUN NOCNegHUX NATU NeT, HAaKOHeL, peLleHa.
MpaBuTenbCTBO OOMKHO ObiTb  NpUHUMMIMANbHO nocrnegoBaTeSibHbIM - B
peanusauum NpuHATbLIX pewweHnin. OgHaKo 3TOro He4OCTAaTOYHO AN1S TOro, YTo6bI
ABUratbCs panblie U yaepxmBaTb LEeHbl B 3HEPreTUY4ecKOM CeKTope Ha
KOHKYPEHTHbIX YPOBHSIX N OCTaBaTbCHA KOHKYPEHTOCMOCOOHbIMU MO OTHOLUEHUIO K
HawuM 3anagHbiM napTtHepam. B AmMepuke LUeHa Ha 3MeKTPOIHEPru yxe
BTOPOW rod B MoOnTopa pasa HwkKe, YeM Ha HaweMm pblHke. Heobxogmmo
npogosrmkate peopMbl U NPOLOIMKATh paccMaTpmBaTb BOMNPOC NEPEKPECTHOro
cybcmanpoBaHnd, B TOM Yucne ¢ HaceneHveM. Bonpoc HenonynspHbiA, HO Mbl
AOJTDKHbI MOHUMAaTb, YTO 0e3 M3MEeHEeHWs napuTeTa LEeH B 3NEeKTPO3HepreTuke
MeXAy HaceneHnem U MPOMBbILISIEHHOCTbLIO 3Ty CUTyaLUulo He COBUHYTb, LieHa Ha
3MIEKTPOIHEPIUIO B NPOMbILLSIEHHOCTHN ByAeT NpoaormKaTb pacTu.

MoxeT 6bITb, HaO elle pa3 NepecMoTPeTb TeMMbl pocTa LeH Ans hu3ndecknx
NNy, NOCKONbKY CpeaHU CYeT, KOTopbIM NnaTuT notpebuterns, B pasbl MEHbLLE,
4yeM CyMMa, KOTOPYK OH nMnaTUT 3a MOOWNbHYK CBA3b. Hackonbko 3TO
NpaBUNbHO?

BTopoe, 4to Hago obsasatenbHO genaTb B 9TOW cepe, 3TO MHBECTULMOHHbIE

nporpamMmmbl  €CTECTBEHHbIX MOHononun. B ONEeKTPO3HepreTnke Croxumnacb



yomButenbHaa cutyaums. CerogHs 9710 6bINo Apko BuaHo Ha ceccumn PCIIMT,
korga npegctasutens Alstom 3asBun, 4TO UX He YyCTpauBalOT LEHbl Ha
9NEKTPOIHEPIUIO, MOCKOMNbKY OHW OYeHb HU3KME N He pacTyT. A MeHs, Kak
noTpebutens, UeHbl TOXe He YyCTpauBalT, NMOTOMY YTO OHM OYEHb BbICOKME.
Cnoxwunacb cuTyaumsi, KOTOPOWN BCE HEAOBOJSIbHLI. A BUXY Takoe B NepBbln pas:
00Obl4HO KTO-TO BCe-Takm [orkeH ObiTb goBoneH. Pasbupasi CTpykTypy 3TOro
Tapuda, Mbl BMOUM, YTO [OO0BOSIbHA Ta WHMPACTPYKTYpHas CocTaBnsawoLas,
KOTOpasi CcBA3aHa C CeTeBbIM KOMMIIEKCOM, TO €CTb C €eCTeCTBEHHbIMU
MOHOMOMNUAMMN, NOCKONbLKY Tapug Ha nepenady aneKTpoIHEPrumn rno ceTsam 3a atu
TPpUW roga BblpoC B pa3bl U CpaBHANCSA ¢ TapudoM Ha reHepauuto. [N1oaToMy HY>KHO
3agaTtbCa  BOMPOCOM,  HACKOSIbKO  3(P(EeKTMBHO  Mbl  KOHTpPONUpyem
WHBECTULUMOHHbLIE  MPOrpaMmbl,  HACKOSIbKO  MpaBWfbHO  NepeknagbiBaTb
NHBECTULMNOHHbIE MPOrpaMMbl €CTECTBEHHbLIX MOHOMOMNN — KaK B 3HepreTuke,
Tak U B XENe3HOLOPOXHOM TpaHcnopTe — Ha nreyn notpebutenen. Moxet
OblTb, €CTb CMbICNT MeperiTM K aAdpeCHbIM KOHTpakTaM, K aapecHoOMy
TapupuumMpoBaHMio 3TOM WHBECTNPOrpaMmbl AN Tex noTtpebutenen, nnsg
KOTOpbIX genawTca 3T uHBecTUuMu? [lpexge Bcero 3TO akTyanbHO Afis
XenesHogOoPOXXHOro TpaHcnopTa.

EcTtecTBeHHble MOHOMONMMM OOMKHbI 00pPaTUTb BHUMAHWE Ha COOBCTBEHHYHO
a(ppekTMBHOCTL. 3avacTylo BMeCTO TOro, 4tobbl AenaTb KakMe-TO KpynHble
WHBECTMNPOrpamMmbl, CTOUT MPOCTO pPaclUTb KakMe-TO y3Kue mecTa, NoCTaBuUTb
AOMNOSTHUTESTbHBLIN NTOKOMOTUB C TATOW UMW AOMNOSTHUTENbHYK NOACTaHLUMIO, a He
CTPOUTb napannenbHble JfWHUMK, 3aTpadMBas OrpOMHble pecypcbl. Mol
3aHMManuncb BONPOCOM 3(PEKTUBHOCTM BCE 3TU NATbL NET, NOCKOSbKY pecypcoB
ANS1 UHBECTULUMI Y HAc He ObIfo, 1 NPULWN K BbIBOAY, YTO eCTb 6onbLlion 3agen
BHYTPEHHEN  Hed(PdPEeKTUBHOCTM  —  KaK  YynpaBfieHYeckou, Tak MU
NPOM3BOACTBEHHOWN.

MocnegHuin bakTop — 3TO KAYyecTBO TPYAOBbIX PECYPCOB, O KOTOPOM CTanu

MHOro roBopuTb B nocrnegHue roabl. KauectBO TPYyAOOBbIX PECYPCOB BbI3blBaeT Yy



Hac cepbe3Hble onaceHus. Mbl JaBHO Hayanu o6 3TOM 3a4ymMblBaTbCA U BUAENN
npobnemy n pecatb neT Hasag. 3gecb OBa acnekta. Bo-nepsbix, Obina
paspylleHa cuctema cpefHero npogeccuoHanbHoro obpasosaHund. C BbICLINM
obGpa3oBaHMeM y Hac Bce B nopsake, NMoan nayT B YHUBEPCUTET, XOTA YeMy ydat
B 9TOM YyHMBepcuTeTe — APYror Bonpoc. Bo MHOrMX M3 HUX HET TeXHUYECKUX
ANCLMMANH, UMW OHU Ha OYEHb HU3KOM YPOBHE.

Cutyaums co cpegHum npodeccrmoHanbHbiM 06pa3oBaHMeM OBCTOUT eLle XyXe.
CKOpO Mbl HE CMOXEM HaxoawuTb Noaen, KoTtopble B6yayT paboTaTtb Ha KpaHe.
OT0 KBanuduuuposaHHaa paboTa, XOTS OHa AO0SMKHA pelaTbCsd Ha YpOBHE
cpeAHero TexHnyeckoro obpasoBaHus. Mbl 06paTunm Ha 3TO BHUMaHME U OYEHb
aKTUBHO WMHBECTUpPYeM B 3Ty chepy. A npusbiBato rocygapctso bonee cepbesHo
OTHOCUTLCA K cpegHemy npodecCMoHanbHOMY TexXHMYeCKOMYy 0Opas3oBaHUIo.
Mpembep yxe roBopun o6 3TOM HECKOSbKO NeT Ha3aAd, HO S He BUXY 60onbLunx
COBWUIOB B 9TOM HarnpasfeHuMw.

BTopoe HanpaBneHue, Ha KOTOpoe OOMKHbI obpallaTb BHUMAHWE PETMOHbI, 3TO
KayeCTBO XMU3HWN B Tex ropogax, rae npoXxumeBaroT HalW COTPYAHUKNU, NMOTOMY YTO
NX, KaK MarHUToMm, TSHeT K 6onbwnm ropogam. Ha KpacHosipckom dpopyme gaxe
Oblna BblABUHYTA KOHUEeNuusa: OaBanuTe He OyaeMm WMHBeCTUpoBaTb B Marble
ropoga, a Obygem uHBeCTMpoBaTb B KpynHble xabbl Tuna EkaTepuHbypra wu
KpacHodapcka. A cumtato, YTO 9TO HenpaBWSbHLIM MYyTb, KOTOPbIM 3AaKOHYUTCS
TeM, YTO B pervoHax, rge HaxogaTca npousBOACTBa, B CUMY UCTOPUYECKM
CNOXMBLUMXCA PaKTOPOB, Mbl NOTEPSEM BECb KBANMMPUUMPOBAHHLIN NepcoHan u
BCHO KOHKYPEHTOCMOCOOHOCTb. Bmecte ¢ agMMHUCTpaUUSMU PErMoHOB Mbl
OOJTKHbI BKNagblBaTbCA B Te ropoja, rge y Hac CywecTBYHT Npou3BOACTBA, U
cos3gaBaTb TaM KynbTypHble, CMOPTUBHbLIE COOPYXEHWUS. JTa 3adada O4eHb
BaXKHa, MHa4ye Mbl noTepsieM ngen: oHu npocto yeayt B MockBy n CaHKT-
MeTepbypr.

EkaTepuHa ckasana, 4TO OAWH W3 3fIEMEHTOB CTUMYNUPOBaHUA chnpoca —

rocygapcTBeHHbIn cnpoc. Mbl MHOMoO roBopunmn o ooHae antoMuHmUA. B MOMEHTLI



nageHnst cnpoca Ha pblHKE TOCyaapCTBO MOXET M A0MKHO obecneymBaTb
rocygapCTBEHHbIN CNPOC Ha Ty NPOAYKLMIO, KOTOpast He A0 KOHUa BocTpeboBaHa
Ha pblHKE. OTO HE 3HAYUT, YTO OHO AOSIHKHO MCKYCCTBEHHO NOAAEPXKMBATb CMpOC,
HO B MOMEHT craga MUPOBOro NPOM3BOACTBA rocygapCTBO MOXET 3anoXuTb B
doHA onpeneneHHbin obbeMm ToBapa, KOTOPbIA MOTOM NErko peannsyeTcs Ha
Ovpxe, U NpoaaTb ero npu NOBbILWEHUN LeHbl. Takon onblT ecTb U Yy Kutas, ny
Kopeun, 06 aToM cenyac cepbe3HO 3agymbiBaloTCca apabbl. A gymato, 4Tto 3TO
BaXKHbIl acnekT CTUMYNMPOBaAHUA Cnpoca W MNOALEPXKKM OTEeYEeCTBEHHbIX

npomssop,meneﬂ.

K. AHgpocoB:

Cnacubo, Bnagucnas. Crnegyowmnn gaktop pocta NpovM3BOACTBa Mbl Ha3Banu
TEXHOMNOINMen: 3T0 TEeXHOSOMNA, Hayka, 3HaHus, HOy-xay, 3TO MOHMMaHue TOro,
Kak OblTb WHHOBAUWMOHHbIM. CBOW BoMpoc A Xxo4y 3agatb Cepreto
Bnagnmuposuyy KpaByeHKO, permoHanbHOMY nNpes3uaeHTy Kopnopauun Boeing
no Poccum n CHI'.

Cepren, Bonpoc agpecoBaH Bam He cnyyanHO. ¥ Hac He MHOro npuMepoB
TEXHONOMMYEeCKNX TpaHCcepoB 1 NOCTPOEHUSA LenoYek nepeHoca TeX Ui UHbIX
BbICOKMX TEXHOSMOMMN Kak (paktopa NpouM3BOACTBa Ha TeppuTtoputo Poccuirckon
degepaunn. A obocTpto Bonpoc: Mbl 6e3HagexHo oTcTann? Yxe BCe Yy4yeHble

yexarnun Ui KTo-To elle oCcTalriCA B Poccun?

C. KpaBuyeHkKo:

Ecnun kopoTko oTBEeTUTL Ha Baw MHOrorpaHHbIn BONpoc, To HeT. Mud o Tom, 4To
nocne pasBana Cosetckoro Cor3a TexHONormm ycrtapenu, a ydveHble nmbo
yexanu, nmbo cocTapusiucb, U HOBbIE HEe FOTOBATCA, — MU HenpaBUIbHbIN.
KoHeuHo, Gonble Bcero Poccum cenyac He xBataeT 60nblIMX, 3HAKOBbIX,
TEXHONMOMMYECKN CITIOXKHbIX, NPOPLIBHbLIX NpoekToB. B CoBeTckom Coto3e Takue

NpoeKkTbl Obinn. Bo BpemMeHa «XOfIOAHOW BOWHbLI» OHW MO3BOSWUAN COBETCKOM



Hayke W MHXEHEPHOW LUKONEe pa3BMBaTbCA HE XyXe 3anafHblX KOHKYPEHTOB.
MocnegHue 20 neT TakMx NPOEKTOB He XBaTasio, HO, NOCKOMbKY MUP U3MEHUNCS,
cTano 3HauntenbHo 6ornble goBepus mexay Hoson Poccmen n 3anagom. Moe
fonblloe onaceHMe COCTOMT B TOM, YTO €CNU Mbl HE COXpaHMM [oBepwue,
KOTOpOE pasBMBarioCb MOCTEMEHHO, Ha KOHKPETHbIX npoekTax, OyaeT O4YeHb
TpyoHO peanu3oBbiBaTb BCE TO, O YEM S XO4y pacckasatb. Ho, gaxe npwu
N30NAUMN TakMx MPOEKTOB B Poccum, TEXHOMOMMU U WMHXEHEpPHble Tpaauumm
OyaoyT npogommkatb pasBMBaTbCHA, MNOTOMY YTO OCTanuUCb nOAW, OCTanuchb
BENUKOmNenHble  yHMBEpCUTETbl UM MpekpacHass cuctema obpasoBaHus.
Poccunckne unn mnmerowme pocCUMCKNE KOPHU MHXEHEPHO-cepBUCHble 1 IT-
KOMMNaHuW, KOTopble cenvac yamensaT MUp, — fydllee TOMY NOATBEPXKAEHME.
[aBante nydwe noroBopuMMm O npoekTax. K coxaneHuo, 3a WCKNIYEeHUEM
POCCUNCKOrO  pernoHanbHoro camoneta, HoBas Poccus He nocTtpouvna
abConTHO HOBbLIX CaMOoMeToB, XOT4 bbInn rnybokmne moandukaumm. Poccunckmm
pernoHanbHbI camoneT poxaanca B Mykax. Boeing koHcynbTupoBan OAK Ha
NpoTsKEHUN aecatn net. Mbl ropaguMcs 3TUM MPOEKTOM, CaMoSieT Monyyuncs,
HO MONYy4YMncst OH 3a CYET TOro, YTO BESIMKOSENHbIE POCCUNCKUE YYEHbIE W
NHXEeHepbl — AeTU TeX NereHgapHbIX COBETCKUX YYEHbIX-UHXEHEePOB, KOTopble
ctpounin  «CyLlwKn» U npekpacHble camosnieTbl TynoneBa, — He MNOTepsnu
BO3MOXHOCTM cO34aBaTb HOBble camoneTbl. [Mpy 3TOM OH co3gaBancs Kak
OTKpbITasi cuctema, U B HEM OFPOMHOE KOMMYECTBO 3anagHblX TEXHOMOMW,
KOTopble npuwnn B Poccunio. DT TEXHOMOMMKN ObINN 1N B yNpaBrieHUn NpPOEKTOM,
n B cuctemax, u B paBuratene. [lsuratenb co3gaBasniCd Kak COBMECTHOE
npeanpusTme Snecma M pOCCUMUCKOM KOMMaHuu. HaBepHoe, 3TO eAUHCTBEHHbIN
OonbLION MPOEKT, KOoTopblid cosgaBanca B Poccun, M oH cosgasBanca He
N30S5IMPOBAHHO.

B Hauyane 2000-x rogoB Boeing npuHAN pelleHne CTPpoUTb COBEPLUEHHO HOBbLIN
WHHOBALMOHHbBIA CcamoneT, caefiaHHbli M3 KOMMO3UTOB W TUTaHa, KOTOPbIN

nonyyun HasBaHne Dreamliner. 3ToT camoneTr 4BNAeTCS PeBOSIOLUUOHHBIM



NpopbIBOM B 0651aCTK rpaxxgaHCKoW aBMauumn. YpoBeHb JoBepust Toraa bbin yxe
goctatoyHo OGonbwon, u npasutensctBa CLUA wn Poccun Obinn  oYeHb
3aMHTepecoBaHbl B pPaCLUMPEHUM BbICOKOTEXHOSIOMMYECKOro COTpYyAHMYECTBa.
Poccus 6bina BbiOpaHa B KadecTBe CTpaTernyeckoro naptHepa npu co3gaHum
3TOro camorneTa B AByx obnactax. [lepBas obnactb — 3TO TUTaH: Beab Poccus
— CTpaHa TuTaHa. Bce 3HalT 0 Hawem COBMECTHOM npeanpuatun Ha Ypane,
KOTOpPOE MOCTaBMseT 22 TOHHbI Ha KaXObl M3 3TUX camMosfieToB. A Mbl Aenaem
120 Takmx camonetoB B roa, 10 camonetoB B Mecsdl, — 22 TOHHbl OeTanewn,
caoenaHHblx B «BCMIMO-ABUCMA» B BepxHen Cange.

OpHako He MHorue 3HalT O BTOPOM HaweM COBMECTHOM nNpeanpuatum —
WHHOBALMOHHOM LIEHTPE MO Pa3BUTUIO HOBLIX TUTAHOBbLIX TEXHOSOMKW, KOTOPbIN
Mbl co3ganu ¢ «Poctexom». KctaTtu, 3geck npucytcteyeT Anekcangp Cepreesuy
MwuwapwuH, KOTopbI Obin Torga pykosogntenem CeepanoBckon obnactun. B atom
LeHTpe paboTano HOBOE MNOKOSIEHWEe POCCUUCKMX MmeTannypros, noan 30—40
neT, KoTopble BO BpemeHa pasana Cosetckoro Coto3a TONbKO MOCTynanu B
YHUBEPCUTETHI WM ele ydunucb B WwKone. bbinu, Hanpumep, nwogv ums
YHuBepcuteta mmeHn bopuca Hukonaesuda EnbumHa. OHM co3pgann LLECTb
HOBbIX TEXHOMOrMM, KoTopble neTarwT Ha «dpumnamHepey». 3TN TEXHONOrMn
co3gaHbl B paBHonpaBHOM — 50 Ha 50 — cOBMECTHOM MHHOBALIMOHHOM LiEHTpE,
M OHM CTOMPOLEHTHO YXEe WUCMOMb3yKTCA B POCCUNCKUX MpPOEKTax un OyayT
MCMNONb30BaTbCS B HOBbIX CaMorieTax.

£ roBopto 3TO B NOATBEPXAEHME TOro Te3nca, YTO eCnu HeT CcBOMX B60onbLumnx
HaUMOHanNbHbIX MPOEKTOB — CBOEW aTOMHOM O0MObLI MMM CBOEro 3aKpbITOro
OrPOMHOro CcTpaTernyeckoro GombapaupoBLiMKa, TO HE rpex y4yacTBoBaTb B
paBHOMNPaBHOM pa3fefieHUN NHTENNEKTYyanbHOro Tpyaa, U Mbl NOATBEPAUIN, YTO
3TO MOXHO caenarb.

Mon BTOpOW Te3nC KacaeTCcss HapPKOTUYECKOW 3aBUCUMOCTU POCCUNCKOMN
3KOHOMMKM OT HedTU n rasa. 910 cBszaHo, Kupunn lMNeHHagbeBuy, ¢ Bawum

Te3NncoM «HedTb, ras, cpedHum knacc». S Bepw B TO, YTO CpPeaHMM Knacc



AENCTBUTENBbHO ABNSETCA ABUraTenemM pa3BuUTUs SKOHOMUKK, U, ONS TOro YTobbl
3TOT cpeaHun knacc B Poccun pasBuBancs, nogm OOSMKHbI UMETb MHTepPEeCHbIe
npodeccuoHanbHble paboyne mecta, KoTopble MOryT ObiTb U B HEPTEra3oBOM
cektope. OgHako a1 cunTaro, 4Yto y Poccun ectb GecnpeueneHTHas BO3MOXHOCTb
ctaTb OOHMM M3 MMPOBbLIX XaboOB 3KcrnopTa WMHTeNnekTyanbHbiX ycnyr. Mown
npumMmep B obnactn mMeTtannyprum roBoput O TOM, YTO MOXHO SKCMOPTUPOBATb
Hay4yHble OOCTMXEHMSS U MOXHO paspabaTtbiBaTb WX CcOBMecTHOo. Ha
«dpvmnanHepe» Npomn3oLsio ele U To, YTO Mbl co3dann camblii BOonbLLIOWN 3a
npegenamn CLUA wnHxeHepHbln ueHTp B MockBe. KctaTu, cenyac OTKpbIThI
dunmnanel 3Toro ueHTpa B KueBe. B 39TOM UeHTpe paboTtaoT monoable
NHXXEeHepbl — TN N BHYKW TeX NnereHaapHbIX MHXEHEPOB U YYEHbIX, KOTOPbIE BO
BpeMEeHa «X0JI04HOM BOWHbI» KOHKypupoBanu ¢ 3anagom. OHM cnpoekTupoBanu
ans  «dpumnanHepa» HOCOBYH CEKUMIO, MNUNOHbI M Bonblloe KonM4ecTBo
aetanen Ha Kpbine. bnarogaps atomy, B Poccun nosiBunacb CoBepLleHHO HoBas
KOMMNETEHUNA MPOEKTUPOBAHUS KOMMO3UTHBIX CaMOSieTOB. 3OTa KOMMNEeTeHuus
cenvac nossonsiet OAK cosgaTtb 6ecnpeueneHTHO HOBbIM CaMoneT: ManeHbkue
y3Kooto3ensaKHble caMosieThbl eLlle HUKTO He aenarn 13 antoMUHUS U KOMMO3UTOB.
OAK cenvac cosgaet npoekt «MC-21» ¢ coBepLUEHHO HOBOW KOMMETEHLMEN MO
KOMMNO3UTHOMY NPOEKTUPOBAHMUIO.

£ o4yeHb NepexumBalo 3a To, YTOObI TAaKoro poaa NPOEKTbl HE 3aKOHYUNUCHL M3-3a
nageHus gosepuda. Hago caenaTb Bce BO3MOXHOE, YTOObI Nogn He notepsinm
BO3MOXHOCTb paboTtaTtb Hag OrPOMHbIMW,  BaXHbIMW, TEXHOMOIMYECKM
NPOPbIBHbIMK NpoekTaMn. VIHTennekTyanbHble CEPBUCHI, IKCMOPT UHXUHUPUHTA,
3KCMOPT HayKM M 3IKCMOpPT MHAOPMALMOHHBIX TEXHOMOMMYEeCKUX ycnyr — 3To
pearibHbll aHTUAOT HEPTAHOM U ra3oBOM 3aBMCMMOCTWU HalLlen 3KOHOMUKK. A
abConTHO YBEPEH, YTO (PEHOMEH, KOTOpbIA nmen mMecto B KoHue 90-x rogos
npownoro Beka B WHgum, «kKorga WHoma cTana  BbICOKOPa3BUTOM
TeXHonorn4yeckomn ctpaHom bnarogaps akcnopTy IT-cepBucos, n B Poccumn moxet

MOMOYb B pelleHun 3agayun, KOTOpor MOCBSALLEH 3TOT Kpyrnbiv cTton. B Poccun



MHOrO BEJSIMKONENHbLIX WHXEHEepoB, a B MuUpe uX He xBaTaeT. Ecnu 6Gyget
aosepue, 3T MHXEeHePbl CMOryT y4acTBOBaTb B BaXXKHENLUNX NPOEKTax, nonyyas
ans Poccum komneTeHuuu, KoTopble 6yayT BocTpeboBaHbl C MOSIBIEHMEM
NPOEKTOB.

N nocnegHee. Peyb noet He TONbKO O Hayke U TEeXHONorusx, pedb maeTt n ob
ynpasneHun. B Poccumn B obnactu ynpaBneHus NnpoekTamu, a Takke ynpasreHns
permoHamn un ropogamu, ectb Oonblon oTpbiB. HO ecTb M BenMKOMenHble
npumepbl. Hanpumep, lepmaH [ped 3a HeCKONbKO neT MoLepHU3NpoBar
CbepbaHk M MoaepHM3MpoBas ero nMnoToMy, 4YTO OH obyvyaeTca BCeM
COBPEMEHHbIM 3anagHblM TEXHOMNOrMsIM  ynpaBneHus, B TOM 4uCre B
ad%pOKOCMMYECKOM 3anagHoM MNpPOMbILLMIEHHOCTM U B KomnaHum Boeing. A
cumtar, 410 ycnex Poccmm Ha Onumnuage Toxe Obil Bbl3BaH TeM, 4TO
UepHbIWEHKO W €ero KomaHga O4YeHb aKTMBHO WCMonb30Banu 3anagHble
TEXHONMOrMN ynpaBfeHnsl, KOTopble paHbLLe He NPUMEHANUCL. MHe KaxeTcs, 4To
oTBeT Ha Baw Bonpoc, Kupunn [eHHagbeBW4, TakoW:. He BCe MNOTEPHAHO, HO

OCTalioCb MaJio BPpEMEHMN, 4YTOObI 3TO COXpPaHUTDb.

K. AHapocoB:

Cnacubo. Jlopa MaHOenbCoH, 9 He cnyvanHo npubeper nocnegHun BOMPOC
HaLlero nepBoro payHaa guckyccuum ans Bac. [NpegnpnHMMaTenscTtBO — 3TO He
NpocTo hakTop pocTa nponssoacTBa. Ha mown B3rnag, npeanpuHMMaTenbCTBO —
3TO (pakTop, KOTOPbIA CBA3bIBAET U OObeaMHSET BCHO Hawy npeabiayLuyto
ANCKYCCUIO: U PbIHKW KanuTana, u rnodanbHbll BHYTPEHHUA CNPOC, U CNPOC Ha
NHTENNeKTyanbHble CepBUCbl, U NOTPEOHOCTL B MOBbLIWEHUN BHYTPEHHEN
addekTnBHocTU. Ceprenn BnagumMmpoBmy TOMNbKO YTO CKasas Ba)KHenwee Crnoeo:
posepue. Ero odeHb nerko NoTepsitb, U pasHble SKOHOMUKU TPATAT MHOMME rofbl,
4yTOObLI ero BepHyTb. Jlopa MaHOoenbCcoH cenvac 3aHMMaeT MOCT npeacegaTens
Global Counsel, 1 Mbl 3HaemM ero kak eBpokoMmuccapa rno Toproere B nepuog c

2004 no 2008 rog. NuTtep, kKak HUKTO Apyron, cnocobcTteoBan MNPOABUMXKEHUIO



Poccun k BcTtynnenuto Bo BcemupHyto Toprosyto opraHmsaumio. A nonpowy Bac
pacckasaTb, YTO BaXHO ANsa npegnpuHumartensctBa. Bol MHoro paboTaeTe c
Poccnen, yysctByeTte nu Bbl Oyx npeanpuHMmartensCcTBa B Tex nwoasax, C

koTopbiMn Bam npuxogutcs obwatbes?

Lord Mandelson:

Well, the truth is that | see a huge spirit and skill and commitment of
entrepreneurship in Russia. | mean, if you look at all the strengths of Russia that
| became familiar with during Russia’s boom years between 2000 and 2010 —
when | was coming here as a European Commissioner, as a British Minister,
building up my knowledge, my relationships and all my friendships in Russia —
you could not help but be struck by the strengths offered by the Russian
economy. | mean, | am not just talking about the size of the market, the plentiful
land, the relatively well-educated, well-skilled labour force; but also the sort of
residual industrial base, that familiarity with engineering and technology, which |
am afraid some other countries better known to me have somewhat lost over the
last 10, 20 years, partly by accident and, | am afraid, partly on purpose.

So, in a real sense, the condition and potential of Russia’s economy is really very
enviable indeed, and | was very struck by what Mr. Kravchenko had to say,
because he was talking about a combination of technical prowess and potential,
and management and administrative capability, plus trust, providing three sides
of a very virtuous triangle for Russia’s economic future.

Obviously, there are shortfalls on the management and the administrative and
the governance side, but in so many different Russian businesses, that has been
rectified. | mean, it has been spotted, people have taken, | think, a real rod to
some of the shortcomings in management and governance, and you are seeing
very significant change.

So, if you accept that that has happened, and if you accept that a lot of the

technological and engineering prowess of the country and the economy still



exists, that leaves the third side of the triangle, Mr. Androsov, that you identified,
which is trust.

Now, the elephant in the room in this discussion, if you do not mind me saying
so, is the external environment in which Russia’s economy is functioning. Look,
we know the boom years are not with us. | mean, we have seen since 2011 that
growth has slowed, some would say it is now stalling. We know that the high
energy prices and the massive spare capacity industrially that Russia enjoyed
and which was so important in driving those boom years during that decade,
those advantages, if not gone, if not completely exhausted, are certainly much
less evident than was the case before. | would say future energy prices are more
likely to be on the down side, and certainly the high inflation of the Russian
economy suggests that there is no more spare capacity to draw on in the
economy.

And therefore domestically, in so many different ways, Russia needs to revisit
and review the sort of tenets, the pillars, of what has driven its growth before, and
find some new drivers of economic growth and success, which in my view are
rooted in some pretty major structural reforms in the Russian economy.

| am not going to dwell on that, because others have spoken rather more lucidly
about those than | am able to do.

But the other major new factor, in my view, and what is going to make it more
difficult for Russia to push through its necessary structural reforms, is a much
more complicated and difficult, and in some senses hostile, external environment
outside Russia.

| think there are two elements to this. One is what is happening in global energy
markets, where what we are seeing is quite a lot of fast-emerging structural
trends in the global energy market. | am not just talking about the sudden advent
of U.S. shale, but | am talking about the de-linking of gas and oil prices, and the
fast increasing LMG trade, which is coming now from so many more sources in

the world, whether it be Australia or Qatar, potentially, the Eastern



Mediterranean, after that will come Africa. These are profound structural trends in
the global energy market that cannot help but have a profound transformative
effect on Russia’s market share in the long term.

But the other external element is the new form of Russia risk, which is now sort
of crystallizing in the events in Ukraine, and since the annexation of Crimea. In a
very real sense, yes, governments are leading the way in creating, in changing,
this external environment, for all the political reasons that | think we well
understand. But whereas governments are leading the way, now it is markets,
quite independently of government, which in my view are sort of quickening and
setting the pace in this sort of refashioning of Russia’s global environment.

And the great danger, and the great threat, in my view, that Russia faces, is that
this somewhat more negative market sentiment towards Russia starts setting in
concrete around Russia’'s economy in a way that would be very, very hard to
unpick and break up, should circumstances change and allow us to do so.

And we know what the consequences of that negative market sentiment setting
in concrete will be. It will be much harder, whatever advertisement we can make
for the development of Russia’s own domestic capital markets and how savings
and pension funds and insurance companies are all going to start coming
together and create the sort of mechanism by which all this capital liquidity will
start to flow into the Russian, and through the Russian economy: we know that to
be in any sense cut off from global capital markets is not a good idea and will
make everything that Russia wants to do harder to achieve as a result, both of
those global capital markets being harder to access and significantly more
expensive when they are accessed.

Now, this is the scenario, this is the sort of looming — what | regard as a
nightmare — for the Russian economy, which has to be recognized and has to be
dealt with, in my view, very boldly and very decisively by the Russian

Government.



K. AHapocosB:

Cnacubo, lMutep. Konnern, mbl 3aBepunnv nepebii payHa, M A no3sonto cebe
03BYYNTb HECKOSIbKO HaLUUX TE3MCOB.

Mmnopto3amelleHne 4Yepe3 MOBbIWEHNE KOHKYPEHTOCMOCOOHOCTM  Hallen
NpoayKuuu, a He Yepes orpaHndeHuns. CpegHun Krnacc n HegBWXMMOCTb BPAS, Nu
Oyayt  aktopammn  npogorkeHus  pocta.  CTumynupoBaHue — Yepes
rocygapCTBEHHble MHBECTULMWN, B NEpBYI0 ovepenb B MHAPACTPYKTYPY, MOXET
cTaTb XOpowWM [OparBepoM nepesanycka, HO KayecTBO pocTa BaxHee
NPOUCXOAALLNX KONMMYECTBEHHbBIX M3MeHeHU. [1poM3BOACTBO BaXkHee crnpoca.
MHBecTuumn rocygapctea B pasBUTME WMHCTUTYTOB. ABMALMOHHBLIA CEKTOP Kak
OAMH N3 NoTeHUuMasrbHbIX ApanBepoB. PbIHKN He 3aKpblIMCb, HO OXNnaxgeHune —
B MEpBYK o4vepelb CO CTOPOHbl aMepPUKaAHCKMX MHBECTOPOB — OOBLEKTMBHAS
peanbHoCTb. CTaBKa Ha BOCTOYHbIX MHBECTOPOB W pa3BOpPOT OTTOKa KanuTana.
PbIHKM BHYTpEHHEro kanutana ewie He BcnaxaHbl rnyboko. CyuiectByeT MHOro
Mep rocyaapCTBEHHOro CTUMYSIMPOBAHUSA W MOAAEPKKU KaK CPOYHOCTU, TaK U
KayecTBa naccueoB. [loBbllleHMe (PUHAHCOBOW rPaAMOTHOCTU HaceneHusl Kak
OLVH M3 OCHOBHbIX (PaKTOPOB KayecTBa BHYTpeHHero kanutana. [JonrocpoyHoro
kanutana B Poccum HeT. CoCTOosiHME  TPAHCMOPTHO-3HEPreTU4EeCKon
NHPPACTPYKTYPbl CHWXKaeT ahdeKTUBHOCTb MNpomsBoacTBa. HenoBonbHbI BCe,
KpPOMEe eCTeCTBEHHbIX MOHOMonunin. KayecTBOM >XU3HM B ManbiX W CpegHuX
ropogax Mbl 3aHMMaeMcs cnabo. Yexanu He Bce Mosoable ydeHble. He xBaTaeT
MPOPBLIBHBIX MPOEKTOB. JKCMOPT MHTENSEKTyanbHbIX CEPBUCOB U NHXUHUPWUHIA
MOXeT BbITb XOpoLmnM pelleHem. B Poccum orpomMHbIi npeanpuHuMaTenbCKUm
AyX W TakOW >e OrpoOMHbIN paspblB MeXOy BO3MOXHOCTAMMU, KavyeCTBOM
MeHeKMeHTa W posepueM. Heobxogumbl CTPYKTYpHble pedopMbl. 3epHOo
HeraTMBHOIo BOCMPUATUS B HAc NOCESAHO, U, ECAIN Mbl C 3TUM HMYEro BbICTPO He
coenaem, OHO nNpopacTeT. Y Hac eCcTb BCE, HO BPEMEHWN OCTanocb Marno.

Marno BpeMeHu ocTanochb U ANns Hawen ceccun, HO TEM HE MEHee 4 npeanarato

YCTPOUTb KOPOTKYIO MATUMUHYTHYIO OUCKYCCUIO. BO3MOXHO, KTO-TO 3a CTOMOM



Xo4yeT 3a0CTPUTb BHUMaHMe Ha 4eM-TO elle UM KTo-TO U3 3aljla XOo4eT 3adaTb
HaM BOMPOC U BbICKa3aTb cBon Tesuc. A nonpowy oCTaBUTb B KOHLUE OBE€ MUHYTHI

Ha MOW nocneaHun BONpoc Kaxaomy na sac. locnoauH Bynbd, noxanyncra.

From the floor:

Thank you, Mr. Androsov. First, | think, Lord Mandelson, you spoke eloquently as
always, and you pointed out a very important point, call it isolation, and | do not
want to add anything, but you know it is one of the critical issues. You mentioned
another point, call it entrepreneurial spirit, and entrepreneurship, and | can just
underline that | see a very strong willingness in young Russian people to be
entrepreneurs and to do everything they can to be successful. But for the time
being, they are not playing on an equal playing field. And | just pointed out, in the
automotive sector, we can absorb approximately 1% of higher capital costs, as
we see now, but not 5%.

And this brings me to another point: are we competitive in our banks? Do we
really understand that the bank has, let us say, those measurements that we
have in industry, cost per capita or what have you, | do not know how you
measure this. | would just point out that | saw it in the Swiss banks. The Swiss
banks had the best results ever, as long as everyone had to come to Switzerland
and bring their money, because the Swiss banks thought it was black money
anyway, and they could deal with it and give, let us say, uncompetitive rates.

And after being transparent, and the Americans know every contour and every
participant, now they have to do something: they have to lay off thousands of
people and get competitive. That means that in my next life, | would like to be a
banker and not spend my time in industry!

In terms of productivity itself, | will just give you some numbers. We have
in automotive approximately 60% of the OECD average productivity, which gives
us another 40% to improve. How can we do it? We have to motivate our people.

And how should we do it? To keep people, as Mr. Soloviev pointed out, we have



to think very clearly on profit participation with our workers. | am talking about the
workers, those which have RUB 20,000 a month and no more: if they are
competitive it will easily double their income.

That means this would be a good boost for our people, but we need support in
education; we need support in training the people, because it is something we
invest in the future of our young generation; we need support in competitive
energy prices and logistics costs, and logistics costs are something which goes
like the bank rates: up, up, up all the time.

On the other hand, | am absolutely sure that we need infrastructure projects, and
| have talked a couple of times with serious public-private partnerships. What
does this mean? We have to be open to international participation. | cannot
promise a contract to one or the other party. | have to have a transparent process
to invite, let us say, international participants, and then | am quite sure that this
will be the biggest boost to the Russian economy, because then this is something
that stimulates itself.

And in the automotive industry, the same story: we have to do a little bit more.
Thanks.

K. AHapocoB:
EcTb nn y y4yacTHMKOB AMCKYCCUWN XEMNaHWe 3a0CTPUTb BHMMAHME Ha YEM-TO

ewe? Bonpocbl 13 3ana?

O. TonuunHckas:

3opaBcTBynte, MeHs 3o0ByT Onbra TonuuHckas, S  WMHHOBAUMOHHbLIN
npegnpuvHnmatens n3 Mocksbl. A xody nogenutbca ¢ Bamu HabnwogeHvem. B
2012 roay PbIHOK NNUEH3UPOBaHUA WHHOBALIMOHHOWN npoaykumu,
3anateHToBaHHon B CLWA, coctaBun 6onee 50 munnuapgos AONMapos.
ExerogHo BO BceM wmupe 060pOTbl 3TOr0 pblHKA COCTaBnsAKT Oonee

100 munnunapgos gonnapoB. B Hawen ctpaHe B 2012 rogy npowen nepsbin



NaTEHTHbIN ayKUMOH, rae Obino npnobpeTeHo Tpu NUUeH3nn. PbIHOK cyllecTByeT
c 70-x rogoB, HO B Hallen CTpaHe 3TOro pblHKa HeT. Bo BceM mupe KpynHble
KOMMaHWWN, YHUBEPCUTETbl, WHHOBALMOHHbIE MENKNe KOMMAaHUMU WK MNPOCTO
NHOMBMAYanbHblE WHHOBATOPbI AenalT M3006peTeHud, a KpynHble KoMMaHun
MOKYNaT Yy HUX NMULEH3NUN N HAYMHAOT NPoM3BOAUTL npoaykuuto. Nocne Toro
kak B 2012 rogy 6bino npnobpeTeHo o4eHb MHOro nuueHsnn, B 2013 rogy B CLUA
BO3HWK POCT MNPOMbILMIEHHOrO Npomu3BoacTBa. Y Hac 3Toro Het. Hawe
rocygapcTBo co3gaeT TakMe YCrnoBuA Ans KpynHoro 6u3Heca, 4To emy He
BbIFO4HO MOKynaTb 3TWU NIULEH3UN U NPOU3BOAUTL MHHOBALUMOHHYIO MPOAYKLMIO.

Hapo uto-To genatb, YToObl co3aaTh 3TOT PhIHOK.

K. AHgpocoB:

Cnacunbo. [Jobaensem atoT Te3nc. Konnern, Ha BONPOChl U3 3ana HET BPEMEHMH,
N 9 Npeanarai 3aBepLiaTb Hally ANUCKYCCUIO.

TpaguunoHHbIE POCCUNUCKME BOMPOCHI — «KTO BWHOBAT» U «4TO [OenaTtby.
Bonpoc «4to genatb» Mbl nogpobHo obcyaunu, u gymaro, 4To Te Te3WUChl,
KoTopble S 3adukcupoBan, OTMETUN Ana  cebs  Kaxabll  YY4acTHUK U
NPUCYTCTBYIOWNA B 3ane. Bonpoc «KTO BMHOBAT» He SABMSIETCA MNpeamMeToM
HaLLero cerogHsilHero obcyxaeHus.

[ns kaxgoro n3 Bac y MEHs eCTb TPETUN BOMNPOC, KOTOPbIN nopa AobasuTb K
N3BEYHbIM PYCCKMM BOMpPOCaM: Kak 3TO Aenartb? #A npolly Kaxgoro no Kpyry B
TeyeHne 30 CeKkyHA BbiCKa3aTb OAHO-ABA CaMblX BaXKHbIX NPEaNOXEHNS, OTBeYas
Ha BOMpPOC «kaky». Ecnn nossonuTte, B cuny AnMTeNbHOCTU NepeBoa, 1 OCTaBIO

HallnX NHOCTPAaHHbIX KOJJ1Er Ha KOHEeL, ONCKYCCUN. Bnagucnas, HauyHem ¢ Bac.

B. ConoBbeB:
Bonpoc HenpoOCTON. Ecnun KOPOTKO, Mepusio BCEMY — 37O
KOHKYPEHTOCNOCOBHOCTb, a MNyTb K  KOHKYpPEeHTOCMocoBHOCTM —  3TO

JeMOHONoJIn3auun4. KOHKypeHLI,VIH n gemMoHonoJsim3auus.



K. AHapocoB:

Cnacubo. ExkatepuHa?

E. TpodhumoBa:
A xo4yy oTtBeTUTb M Ha Baw Bonpoc «KTo BMHOBaAT». Mbl camun. UTo Kacaetcs
«Kak» — peuenTbl cTapble, Npobrembl HOBble: He TepATb BHUMaHWUS,

npoaoJrKaTb MEHATLCA.

K. AHapocoB:

«BuHOBaTbl Mbl cCamMn» — 3TO TOXe OTBET Ha BONpoc «kak». Cnacnbo. Ceprein?

C. KpaBueHkKo:
A oTBevy Tak: ObICTPO M yaenss ocoboe BHMMaHWE COXPaHEHW OoBepusi Ha

BCEX YPOBHSIX.

K. AHapocoB:

Cnacub6o. HOpnin?

0. ConoBbeB:

A npucoeanHiocb kK CnaBe ConoBbeBY, NOTOMY YTO KOHKYPEHLMS — 3TO CaMbli
BaXKHbIl (PaKTOp Ha CaMOM BbLICOKOM YPOBHE, M 3TO [OOSPKHO KacaTbCa WU
GaHKOBCKOM MHAYCTPUWU, U MNPOU3BOACTBA. OTO M MaKCMMarbHas OTKPbITOCTb
9KOHOMUKN N BAHKOBCKOro CEeKTopa, WM co3gaHMe MakCuUMarbHbIX YCNOBUWA Ons

KOHKYpEeHLNN.

K. AHapocoB:

Cnacunb6o. HOpuin?



0. UcaeB:

Mbl HauyMHanu C KNacCuKK, KNacCMKOW npeanaratd M 3akOHYUTb. Y4UUTbCH,
yuntbca n yuntbes. MeHblue nsobpetaTtb Benocuneabl U 6onblie nsobpeTaTb
camoneTbl. bpaTb nyywee Ha 3anage n Ha Boctoke, 4o6aBNATL HALWM MO3rK, U

BCe OyaeT XxopoLlo.

K. AHgpocoB:

Cnacubo. XaHc-lNon?

H-P. Buerkner:

| repeat two words: opening up, which I think is very important. The second is
competition, allowing competition and being competitive. These are the key
themes for society, for the economy, for the various industries and for the

companies, and, of course, for the government sector, too.

K. Androsov:

Thank you. Lord Mandelson.

Lord Mandelson:

Well, | am certainly not interested in blame. If | had wanted to point the finger of
blame, | would have stayed at home and not bothered to come here in the first
place. | am interested, though, in what is to be done, and we have to rebuild
confidence. Confidence that the sort of Russia, the sort of economic reform and
direction, the sort of neighbourhood policy, and the sort of relationships that were
being built up, for example, with Europe, that we saw in the first ten years of this

decade, will come back in the second decade of this century.

H-P. Buerkner:



| think the third word is cooperation - just building on what Lord Mandelson said —
you know, really cooperation and | think a lot of the trust comes from working

together. It does not come out of the blue, it is not abstract. It has to become real.

K. AHgpocoB:

Cnacwubo.

C. KpaBueHkKo:

Ewe ogHo cnoso: npeackadyemMocTb. OHO BXOAUT B MOHATUE «OBEpUE», HO
AoBepue Mexay npaBUTeNnbCTBamMu BLICTPO yCTaHaBNMBAETCA N ObICTPO YXO4MT.
Ecnun mbl noTepsiem npeackasyemMocTb U goBepue mexay 6onbwimmmn busHecamu,

Y HacC He 6y,£|,eT 6onbLmnx NPOEKTOB, O KOTOPbIX Mbl MEYTaeM.

K. AHgpocoB:

KoHKypeHuMs, npeackasyeMocTb, Josepue. A xody nobasutb elle 0gHO CroBO:
nocrnegoBaTenbHOCTb. VIMEHHO 3TK crioBa HanucaHbl B 3arnaBum KoHCTUTyuum
CwuHranypa, n Ha HMX NOCTPOEH SKOHOMMYECKUI ycnex 3Ton cTpaHbl. Ham ecTb
YyeMy YYUTbCH, YUYUTbCA U Y4UTbCHA, Kak ckaszan HOpun Onerosud. bonblioe

cnacmnbo 3a NMHTEPECHYHO OUCKYCCUIO.



