NMETEPBYPICKUN MEXXOYHAPOOHbIU SKOHOMUYECKUA ®OPYM
21 — 23 uroHa 2012

Poccuncknn noteHuman B 4eUCTBUMN
POCCUNCKUA ®OHA NPAMbIX MHBECTULWUWU: NEPBbLIE UTOM PABOTbI

21 vioHA 2012 — 11:45 - 13:00, NMaBunboH 4, 3an 4.1, ApeHa

CaHkr-lNeTepbypr, Poccus
2012



Mogaeparop:
Oxowya JlepHep, Npodeccop-ctnnengmat [xenkoba LLndda B obnactm

WHBECTULNMOHHOIO BGaHKuHra, [[apBapackas wkona BGusHeca

BbicTynawwiue:

JNleoH bnak, [Npeacenartens coBeTa AMPEKTOPOB, [NaBHbIN NCNOSTHUTESbHbLIN
anpektop, Apollo Global Management LLC; ynpaBnstowmin napTtHep, Apollo
Management, L.P.

Oasup BoHaepmaH, NapTHep-ocHoBaTtenb, TPG

YoH-Cyk Lon, lNpe3naeHT, rmaBHbI UCNOMHUTENBHLIM ANPEKTOp, Kopenckas
nHBecTUUnoHHas kopnopaums (KIC)

Kupunn OmutpueB, ['eHeparnbHbi aupekTop, YK «Poccninckmuin ooHg npsimblx
nHBecTuunmn» (POriA)

Ny U3uBan, lNpeacenatenp, rmaBHbIN UCNOSTHATESbHBLIN ANpeKTop, Kntanckas
MHBeCTUUMoHHas kopnopaums (CIC)

AnbBupa HabuynnuHa, NomowHuk MNpesngeHta Poccuiickon depepauunm
Oxo3sed Wynb, YnpaBnawowmmn AUPEKTOP, PYKOBOAUTESb €BPONENCKOro

nogpasgenexHunda, Warburg Pincus

Y4YaCcTHUKN AUCKYCCUM:

Bapep M. Anb-Caap, YneH coBeTa agnpekTopoB, KyBenTckoe NHBECTULIMOHHOE
areHTtcTBo (KIA)

KypT BbépknyHa, Coynpasnsaowmnn naptHep, Permira

Bnaaumup Omutpues, lNpeacenartens, [K «baHk pa3sutna n
BHELLUHE3KOHOMUYECKON AeaTenbHOCTM (BHEL3aKOHOMBaHK)»

Mainkn ®dunnunc, NapTHep 1 YneH KOMUTETOB MO YNPaBMEHUD, MEXAYHAPOAHbLIM
NHBECTULMAM, 0630py MHBECTMLMIA B NopTdene n npogaxe MHBeCcTuunn, Apax
Partners

INopaH Buxbe, [JupekTop no eBponenckum n mexagyHapoaHoiM genam, Caisse des

Dépbts Group



Ox. JlepHep:

3apascTtBynTEe M Ao06po noxanosatb! MeHsi 3oByT [xow JlepHep. A npodeccop-
ctuneHguat xenkoba undda B MapBapackon wwkone OusHeca, U CEerogHsi Mol
obcyaum BoMpoc, K koTopomy obpauiatTcss npaBuMTENbLCTBA BO BCEM Mupe, a
WMEHHO: KaK nepeBecTn cTpaHy M3 20 Beka B Bek 21-n. MHe kaxeTca, YTo ecnn Mbl
3arnsHeMm npaktudeckn B nobon yronok 3emHoro Wapa, TO Mbl yBUAMM, CKOSb
pa3HoOOpasHble  yCunuMs  HanpaefeHbl TaM Ha  COAEeNCTBMe  pasBUTUIO
npeanpuHUMaTenbCKUX  KOMMAHUW, Ha  COBEPLUEHCTBOBaAHME  OEeSATESNIbHOCTU
cyllecTByloLmMX, Bonee 3penbix KOMNaHWin, a Takke Ha NnpugaHme akoHomuke 6onee
co3ngaTtenbHOro 1 XusHecnocobHoro xapakrepa. Cpean nporpamm, peanmsyemblX
BO BCEM MMUpPE, OOHON U3 CaMblX TBOPYECKNUX U UHTEPECHbIX MHULMATUB ABNSETCS
NPOEKT, OCYyLLeCTBSeMbI NpsaAMO 3a4ech, B Poccun, a nmeHHo: Poccunckun ooHg
NPAMbIX UHBECTULINW.

B TeyeHune cnegyrowmx yaca C 4eTBEPTbD Mbl PacCMOTpUM psg BONpocoB. Bo-
nepBbiX, Mbl MOrOBOPUM O TOM, Kak MHBECTOPbI CMOTPAT HA MUP, Kakown BbIOOP nM
npuxoamTcAa Aenatb U C KAKUMU OrpaHUYeHNAMN OHWU CTarnKmBaroTCs, pellas, Kyaa
WHBECTMpOBaTb CBOW KanuTan. Bo-BTOpbIX, Mbl MNocTapaemMcsl Yy3HaTb, KaKOBO
OTHOLLEHME 3TUX MHBECTOPOB K Poccuun. U, B-TpeTbnx, Mbl NOMNbITAEMCA MOHATb, YTO
npeactaenset cobon nporpamma PO, kakoBbl ee yHUKaNbHble 0COOEHHOCTU U
YTO OTNIMYaET 3TOT (POHA OT APYruX.

9710 aMmbuumMo3HbIN MnaH, U, K c4acTbio, 34ecb cobpanacb rpynna BblarLMXCA
9KCMepToB, BKMOYAS HECKONbKUX KPYMHEULLMX WIPOKOB POCCUMCKOINO pblHKa W
HEeCKONbkMX Haubornee BNUATENbHbLIX rNodanbHbIX WHBECTOPOB, KOTOPbIE
noaensTcsa ¢ HamMu CBOUM BuAEHMEM. MHe KaxeTcs,, 4TO Yy HaCc COCTOUTCHA OYeHb
WHTEepecHas 1 Xueas OUCKYCCUS.

Mepen Havanom oduumanbHbIX BbLICTYMAEHUA U OBCYXOEHMA Mbl XOTenn Obl
nokasaTb KOPOTKOE BWOEO, KOTOPOE cenvac nossBUTCA Ha 3KpaHe, YToObl AaTb Bam
KpaTKoe npeacraBneHme o Tom paboTte, kKoTopad 34ecb NpPoOBOAUTCS, a NOCNe 3Toro

Mbl O6paTI/IMC$| K HalWnM yBaXXaeMblM y4aCTHUKaM OUCKYCCUN. Cnacubo.



<Bugeoponuk>

Fonoc 3a kagpom:

Poccna. MHoroBekoBas uctopuda. Benukue Tpaguuuun. [OCTOMHOE HacTosLlee.
[MepcnektnBHoe Gyayuiee. Mo nporHo3dam MexaoyHapoaHOro BankTHOro doHAaa,
BBl Hawen cTtpaHbl k 2017 rogy BospacTeT BABoe. CpeaHun ypoBeHb Ooxona
yasounca no cpasHeHunto ¢ 2005 rogom, un B 2011 rogy coctasun 8 446 gonnapos.
Kak nokasbiBaeT uccnegosaHue Ernst & Young, B oktabpe 2011 roga TonbKo 25%
n3 150 mexagyHapogHbix ¢oHOoB Obinu rotoBbl MHBECTMpoBaTb B Poccuo. B
anpene 2012 roga aToT nokasaTesib coctasun yxe 48%.

Poccuincknin poHa NpsMbIX UMHBECTMUMK Hadan pabotatb 17 uioHa 2011 roga.
Mwuccna coHga — npuBneyYeHne MHBECTULMIN, KagpoOB U TEXHOMOMMN B 3KOHOMUKY
Poccum mn nonyyeHMe MakCMManbHOW [OOXOOHOCTM Ha BIIOXKEHHbIW KanuTtarn,
MCNOMb3yA YHUKamNbHbLIM MNPUHUMN CcouHBECTUpoBaHMA. B Poccunckom doHae
NPAMbIX  WHBECTULNK (Por1N) paboTaeT BbICOKOKI1accHas KomMaHaa
npodeccmoHanoB MeXayHapoaHoro ypoBHS. KnwoudeByko ponb B onpeneneHum
WHBECTULMOHHOMW  cTpaTermm  doHaa n  ogobpeHun  coenok  urpaet
HabniogateneHbln coBeT doHaa. B MexgyHapoaHbln akcnepTHbin coseT POIN
BXOAAT nuaepbl rmobanbHOro MHBECTULMOHHOro busHeca. Nepeon caenkon POIA
B fHBape 3TOro roga crano npuobpeTeHune akumni poccumnckon oupxmn MMBB-PTC

COBMECTHO ¢ EBponeiickum 6aHKOM PEKOHCTPYKLUKN U Pa3BUTUS.

P. AraH6ersiH, npe3ngeHT MMBB-PTC:

[ns Hac o4yeHb Ba)KHaA Ta KOHLEMUUSA, HA KOTOPOW MOCTpoeH (hoHA, a WUMEHHO
KOHUENuUMA COBMECTHOrO MHBECTUPOBAHMS C KPYMHbIMU 3anagHbiMM dooHO4aMu, U
NoaToMy, MNpuMBNeKas Takoro WHeectopa, kak POIMU, mbl ge-cakto npuBneknu

BMECTE C HUM eLle HEKOTOpPOE KOJIMYEeCTBO 3anagHbiX NHBECTOPOB.

Fonoc 3a Kagpom:
B mae 2012 roga PPl coBMeCTHO € BeayLwMMuU MUPOBLIMU MHBECTOPaMU, TakKNMMU

kak Macquarie Renaissance, XENON Capital Partners 1 AGC Equity Partners,



3asepwmn caenky no nokynke akumm OAO «3Hen OMK-5», asnsollerocs BegyLmnm

POCCUIACKUM NPOU3BOANTENEM SHEPTUN.

3. Buane, reHepanbHbin aupekTop «dHen ONK-5»:
Poccna — o4eHb NepcnekTUBHbIA PbIHOK, KOTOPbIM OCTAeTCs OOHMM U3 KIHYEBbIX
Ans KoMmnaHum «3Hen». Mbl oXmgaem CyLeCTBEHHbIM POCT WU JanbHeullee

pasBUTME POCCUNCKON S3KOHOMMUKN.

Fonoc 3a kagpom:

B Hauvane uioHa 2012 roga B npucyTtcTBumu npesmgeHta Poccun Bnagumupa lNytnHa
n npegcepgatena  KHP Xy LauMHbTao ObiM  nognvcaHbl  JOKYMEHTHI,
duHanmsnpywwme cosgaHne Poccuncko-Kutanckoro mMHBECTULMOHHOro doHAa.
OcHoBHOW €ero 3agayen ctaHeT obecneyYeHne BbICOKOW AOXOAHOCTU UHBECTULIUIA, B
TOM YuCre B NPOEKTbl Pa3BUTUS NOTEHUMaNa poOCCUNCKO-KUTANCKUX OTHOLLEHWIA.

<KoHeu Bnaeoponuka>

x. IlepHep:
Ona Hayana ™Mbl NONPOCUM MPUMHUMAIOLLYKD CTOPOHY CKa3aTb HECKOSbKO
npuBeTCcTBEHHbIX cnoB. [lepBbiM BbicTynUT Ceprenn WMBaHOB, pykoBOAUTENDb

AomunHucTtpaunm lNpesnaeHTa.

C. NBaHoB:

YBaxaemble pgamMbl W rocnoga, ydactHukm wu roctm dopyma! OT wnmeHwn
AomnHuctpauum lNpesngeHTta Poccuiickon ®epepaumm n ot ceba NUYHO s XO4y
nonpvBeTCcTBOBaTb Bac Ha [leTepbyprckom MeXxayHapogHOM 3KOHOMUYECKOM
dopyme, KOTOpbIA CTan yxe TpaguUMOHHBIM U NPUBIEKaeT cepbe3HOe BHUMaHue
y4yacTHUKOB BykBanbHO cO Bcero mmpa. MHe kaxetcs, 4Tto lNeTepbyprckunin chopym
yxe obpen, He noboCb 3TOro cnosa, MMPoOBOK BpeHa,.

[Mepen TeM Kak NpUIUTK Ha 3Ty NaHENbHYIO AUCKYCCUIO, S U MOMU KOMNern npuHAm

yqactmne B 3acedaHunum HabniopgatenbHoro coseta Poccuinckoro doHOa npsMbIX



UHBeCTUUMN. [JormkeH OoTMeTUTb, YTO 3a npoweawunn nepmod doHOOM npoaenaHa
MacwTabHas, kponoTnueasa paboTta, kKoTopas NpuLacb Ha caMbli OTBETCTBEHHbIN
N BaXKHbIN 3Tan B Xn3Hn PO — Ha aTan cTaHOBNEHUS U Pa3BUTUS OpraHu3aunuy,
BOMSIOLLEHNA CcTpaTerMm, OOCTMKEHUSI NepBbiX 3HAKOBbIX pe3ynbTaToB. [lepBble
pesynbTaTbl ObIIM TONLKO YTO HarnsgHO nokasaHbl. He npeaBocxuwas cobbiTui,
X04y cKasaTb, YTO CerofHs, YyTb no3gHee, byaet o6baABNEeHO 06 OYEHb CEPbE3HbIX
cornaweHusix, KoOTopble HalM WHOCTpPaHHble MNapTHEpPbl, KpyrnHenwune B MUpe
WHBECTULUMNOHHbIE (POHAbI, BrOXaT B pasBuTMe M 0COBEHHO amBepcudmKaunto
HaLLlEeN 3KOHOMUKN.

[MepBble ycnexn ooHaa — 3TO 3acnyra NnpodeccMoHasribHOM KOMaH4bl, a Takke BO
MHOrom pesynbTaT BaluMX CTapaHuin, HanpaefEeHHbIX Ha BblpaboTKy U BHeApeEHUe
NyYWwnx NpakTUK yrnpaeBrneHus, 1 COBETOB, KOTOpble BasnpoBanmcb Ha YHUKaSIbHOM
ynpaBneH4YeCKOM 1 MHBECTULIMOHHOM ONbITE.

Kak rmaBa AgmuHuctpauuun lpesnaeHTa, 9 OYeHb paj, uYTo y psha y4acTHUKOB
Halwen [OUCKyCcCUMM COCTOUTCA CerogHs oTaenbHasd BCTpeda C Npe3naeHToM
Poccurickon ®depepaumn Bnagummpom  BnagnmupoBuyem  [yTvHbIM.  OTu
neperoBopbl CTaHYT NOrMYHbIM MPOLOSMKEHMEM BCTPEYM, KOTOpas cocTosifiacb B
mae 2011 ropa, korga [lpaButenbctBoMm Poccunckon depepaumm npu
HenocpeaCcTBEHHOW NOAAEP)KKE 3KCMEPTHOro coobulectsa U poccumnckoro GmsHeca
Benacb aktMBHasa paboTta no cosgaHumio dpoHAa. 3a TakoW KOPOTKUM CPOK OH Yyxe
NPUBNEK WU NPUBMEKaeT, Ckaxy o6TekaeMo, WHBECTUUMM B paMoOHEe OAHOro
TpunnnoHa pgonnapoB. B xome Tom BCTpeun Bnagumup Bnagumuposuy
nogyepkHyn, 4to B Poccum 3amHTepecoBaHbl B CAMOM TECHOM COTPYAHUYECTBE U
napTHepCcTBe C 3apybexHbiMM KOMNaHusaMW. Mbl OTKpbITbI ONS 0OCYXOEHUA U
peanu3auum MacliTabHbIX WMHBECTULUMOHHBIX MNPOEKTOB. Ta BCTpeda, KOHEYHO,
ctana O4YeHb MOLHbIM KaTanu3aTopoM Afis BCero nocneayrLwero passutmsa
COBbITUA.

Cenvac, cnycta roa, [lNpaButenbctBo W npe3vaeHT Poccuiickon ®epepauum,
KOHEYHO, OCTalTCA NpuBepXXeHUaMn NofmnTUKKA, HanpaBieHHOW Ha BbiCTpaMBaHWe

OOJITOCPOYHbIX OTHOLLEHUI CO BCEMU MHOCTPaHHbIMN NHBECTOPaMW. Mbl npekpacHo



NOHMMAEM BaXXHOCTb NPUBMEYEHUS OOMATOCPOYHbIX MHBECTULUKW, TaK Ha3blBAEMbIX
«YMHbIX OEHEer», KOTopble CMOCOOHbI HE TONbKO MPMBIEYb KanuTan, HO U, camoe
rMaBHOE, Ka4YeCTBEHHO YNYyYlUTb HalM KOMMAHWKW, HawW OTpacinm C MOMOLLbHO
BHEOPEHNA TEXHOMNOIMN, HaBblka, CBOEro ynpaBreH4YeCcKoro onbITa.

O6cyxpaa cerogHa B HabniogatenbHOM coBeTe NepcnekTuBbl AaribHEnLwero
coTpyaHudecTBa oHOa N KPYMHENLLNX MUPOBLIX NHBECTOPOB, Mbl, Npexae BCEro,
cocpefoTaduMBannucb Ha MNpOEKTax, KOTOpble HamnpaBfeHbl Ha pasBUTME He
CbIPbEBbIX CEKTOPOB POCCUNCKON 3KOHOMMUKMN, @ BbICOKOTEXHOSIOMMYHbLIX CEKTOPOB, B
KOTOpbIX Poccusi, npsiMo CKaXkem, CyLLEeCTBEHHO OTCTaeT OT NyylmMX MUPOBbLIX
NpakTUK. 3TO NO3BOSISIET, C OOHON CTOPOHbI, pas3BMBaTb 3TU OTpaCnuK, a C OpYrou
CTOPOHbI — pacCyYnTbIBaTb HA OYEHb XOPOLUYH NPUBLISIb.

Mbl 1 pganbwe Oygoem nocnefoBaTenbHO Aenat, ysobbl ynyywaTb Hall
WHBECTULMOHHbLIA KnumaT, 4ToObl MHBECTUPOBATb B 3KOHOMUKY Poccum 6bino u
KOMXOPTHO M, KOHEYHO, HagexHo. B Tom mano npeackasyemon obCTaHOBKe, C
TOYKN 3PEHUS MeXOyHapoaHOW (PUHAHCOBOWM CUCTEMBI, B KOTOPOW Mbl HaXOAUMCH,
Mbl MOHMMAaEM, 4TO NOCNefoBaTENbHOCTb, NPeAcKasyemMocTb, CTabWNbHOCTD,
HEMPUHATME PELUEHUN, KOTOopble MOTyT YXYALWUTb MHBECTUUMOHHBLIA KNuMar, unu
NPUHATUE TaKUX PELUEHUI, KOTOpble MOryT MMeTb OOpaTHyk cuny, — BCe 3TO
HegonycTumo. Mbl 9TO MpeKkpacHO MNOHMMaeM, M B 3TOW paboTe HaM, KOHEYHO,
OYEeHb BaXXHbl MHEHUS1 yBakaeMblX SKCNEPTOB, WHBECTOPOB, MNOA YynNpaBrieHNEM
KOTOPbIX HaXoOsTCs OFPOMHbIE AeHbrn. B 9KCnepTHOM CoBeTe, HAaCKOSbKO 1 3HalO,
npeacTaBeHbl yNpaBnaoLWmMe OKOSO YeTblpex—nsaTu TpunnmoHoB gonnapos CLUA.
OTO nyylimne 3KkcnepTbl B MUPE, N Mbl TOTOBbI K COTPYAHUYECTBY C HUMWU. BonbLuoe

cnacnbo 3a BHMUMaHKe, xenatw BceM ycrnexos!
Ox. JlepHep:
ocnognH AHgpen bernoycoB, MUHUCTP 3KOHOMMYECKOro pasButuda. bornbloe

cnacnbo, 4to Bl NPUCOEONHUITUCH K HALLEWN BCTPeYe.

A. benoycos:



YBaxaeMmble gambl U rocrnoga!l CyliecTByeT pacxoXee MHeHue, YTO poccuinckas
9KOHOMMKa [OBWXMMA [OBYMS OCHOBHbIMWM pecypcamm — 3TO0 HedpTb U
BblCOKOKBanuduumposaHHass paboyas cuna. He nogseprad ero COMHeHuto, 9 6bl
X0Ten ckasaTb, YTO, Ha MOW B3rns4, OOAWH U3 KITHOYEBbIX PECcypCOB POCCUNCKOWN
9KOHOMUKM — 3TO MaclUTabHble pbiHKK, MpUYem ObICTPO pacTyLume.

CerogHa BBI1 Poccuun coctaBnsieTr 2,4 TpunnuoHa ponnapos B rog. lNpu atom
noTpedbutensckuin pblHOK — 3170 700 MunnmnapgoB  gonnapoB. PbIHOK
WHBECTULUNOHHbLIX TOoBapoB — npumepHo 400 munnvapgos ponnapoB. PbiHOK
nnaTHbIX yenyr — 200 munnuapgos gonnapos. Cneunduka Poccumn cocTonT B TOM,
4YTO 3TO PblHKM ObICTpopacTywme. [daxe cerofgHsa, Ha oOHe cTarHaumm, KoTopas
3axnectbiBaeT EBpony, pocT pbiHKOB cocTaBnser 6—7% B rog, MO3TOMYy
HecnyyarMHO Mbl cerogHs HabnogaemMm [OOCTaTOYHO JKECTKYK  KOHKYPEHLMHO
WHBECTOPOB 3a MNO3ULMOHMPOBAHME Ha 3TUX PbIHKAxX KOMMaHWW, B TOM 4uUcne
WHOCTPAaHHbIX, C MHOCTPaHHbIM y4acTUeEM U Tak Janee.

BTopas ocobeHHOCTb POCCUMCKON 3KOHOMWKU COCTOUT B TOM, YTO 3TO 3KOHOMMUKA
HeJoOoLEeHEHHbIX akTuBoB. bykBanbHO nocnegHue 10 net mbl Habnwganu, Kak B
Lenom psge CeKTOpoB MHBECTULUMW HAYMHaNUCb MPaKTUYECKN C HYNSA, a NPULINKn K
aecatkam  mMunnuapgos  gonnapos. [Mpumep —  XUNULWHOE CTPOUTENBLCTBO.
HauyunHanocb ¢ Hyns, o6bem MHBECTMUMIA COCTaBNAN ABa, TpW, NATb MUANNMapLOB.
CerogHsa ato 53 munnuapga gonnapos. 3a nocnegHve OecATUNneTUs MHBeCTULUN
BblpOCnu B ABa pasa.

Adpyron npumep — cenbCKoe XO358MCTBO, KOTOPOE Mbl BCE cyMTann TpaguuUoHHO
OoTCTanblM CEKTOPOM, HEe MOryLluM reHepupoBatb Ao06aBNEHHYD CTOMMOCTb U He
CNOCOBHbIM HU Ha 4TO. MHOrve nonaranu, 4To MNOTPEOUTENBCKUA PbIHOK HYXHO
oTAaBaTb MMMOPTY, YTO Y Hac 34ecb HeT nepcrnektuB. CerogHa 3TO HACTOSLWLMIA
CEKTOp, B 3KOHOMUKY KOTOPOro eXxerogHo Bknagbisaetcsa 13 Munnuapgos 4onnapos
— CEeKTOp A0CTaTOYHO BbICTpOpacTyLWMI: OH pacTeT ¢ Temnom 4% B rof.

Apyron npumep — TenekommyHukaumn. Mel Bcerga cumtanu, 4yto Poccus B aToM
OTHOLIEHUN — OTCTanasg CTpaHa, YTO y Hac HeT BO3MOXHocTen. CerogHsi Mbl

BbiLWIIN Ha OAHO U3 NnepenoBbiX MeCT B MUpe MO pPa3BUTUIO MOOUbHOW CBSA3WN.



ExerogHo B 9TOT cekTop BknagbiBaetcs 11 munnuapgoB [onNnaposB, U 3a
nocnegHue 10 net ata undgpa ytpomnace.

Mory npuBecTn nocrnegHun npumep — MnpocTo NOTOMY, YTO OH AN Hac sBNseTcs
OYeHb XapaKTepHbIM: 3TO aBTOMOOMMecTpoeHme. A NpekpacHO MOMHIO OUCKYyCCUK
KoHua 90-x rogoBs, Korga cyuTanocb, 4To aBTomMobunecTtpoeHne B Poccun —
ymuparwwiaa oTtpacrib, U BOMPOC TOSMIbKO B TOM, CKOMbKO BPeEMEHU MNpoafnTCA
cTarHauusi. HekoTopble HasblBanu nATb NeT, HekoTopble — ceMb neT. CerogHs
aBToMobunectpoeHne B Poccunm — 3TO oOTpacnb, B KOTOPYK MHBECTMpPYETCH
nopsigka YeTblipex MunnuMapaoB gonnapos. M3 exerogHoro npow3BoacTBa — [ABa
MUSIMOHA aBTOMOBMMNEN B rog — PbIHOK POCCUUCKNX aBTOMOBUIEN oLeHnBaeTcs ¢
HEKOTOPOM NEPCNEKTUBON POCTa B YeThbIpe MUNNIMOHa aBTomobunen B rogd. 3 aByx
MunnmMoHoB npowussoactBa 800 ThicAY NPUXOAATCHA CErogHa Ha WHOCTPaHHble
KOMMaHUW, KOTOpble JIOKanu3ylT npon3BoacTBO B Poccuun: 3910 26 KOMMaHUW.
[MpakTnyeckn Bce MUPOBLIE NMpeacTaBUTENW aBTOMNPOMa CErofdHs NPUCYTCTBYHOT B
Poccun. 310 Takke OCTaToOYHO ObICTPO pas3BMBaKOLLMNCH PbIHOK.

EcTb ogHO 06CTOATENBCTBO, KOTOPOE 3acTaBnsET (S cneunanbHO ynoTpedbnsi 3aTo
cnoso) [lpasutenbctso Poccuinckon Pepepaumm B HOBOW MOBECTKE AENCTBUN
oTA4aBaTb WHBECTUUMAM npuoputeT Homep oauH. OHO CBA3aHO C TEM, 4YTO B
obo3pMMon nepcnekTuBe — B OTAMYME OT TOro, YTO ObINO A0 Kpusmca —
poccUnCKad 3KOHOMWKA BXoAUT B nepuoq crabunusauum [obblum  HedTu.
MpymepHo 510 MUNANMOHOB TOHH — 3TO YPOBEHb, HA KOTOPOM Mbl, CKOPEee BCEro,
OCTaHOBUMCS Ha bGnwkanwme rogbl. C y4eTOM TOro, YTO BHYTPEHHEE noTpebneHve
Hed TN, HepTENPOAYKTOB NPOAOSIKAET pacTu, IKCnopT HedpTn ByaeT nocTeneHHo
YMEHbLUATbCSA. TakoBbl MPOrHO3bl, U OHN UMEIKT No4 cobon 4OCTAaTOUHO Cepbe3Hble
OCHOBaHuA. Ho 910 03HayaeT, 4TO, B OTNMYMe OT cuTyaumm o Kpusuca, go 2007
roga, 9kKcrnopt HeMTM U HedpTenpoayktoB nepectaHeT ObiTb ApanBepom
9KOHOMMYecKoro pocta. KrntoyeBon BonNpoc A4 Hac: YTo OyaeT Takum gpaniBepom B
6nvxkanwem 6yaywem? OTBETUTb HA HEMO OYEHb NPOCTO: 3TO UHBECTULUMN.
CerogHa Poccus — ogHa uv3 Begywmx CTpaH Mupa MO YPOBHKO BasnoBbiX

HaUMOHanbHbIX cbepexeHunn, nx gons cocraenset nopsagka 30% BBI1, n3 Hux Ha



WHBECTULUUM HanpaBnseTcsa ABe TpeTu. B nocnegHwe fBa kBapTana Habntogancs
OYeHb OOMbLIOM BbIBO3 KanuTana: 3a 4YeTBepTbl KBapTan NpoLusioro roga u 3a
nepBbl KBapTan TeKywero roga OH cocTaBusli B cpegHem 13 munnvapnos
ponnapos B Mecsu. [Npn aTOM cenyac OH CHWXaeTCHA: yXe B anpene Mbl UMeeMm
nopsigka cemMu MUNSIMOHOB, B Mae, No OueHKaM, — MeHbLUE LecTn. TeM He MeHee,
9TO AOCTaTOYHO Bornbluas Benu4ymHa.

Takum obpasom, B LEHTpe BHMMaHUA cenyac — CHOBa BOMPOC O KapAuHanbHOM
ynyyweHmnm npeanpuHUMaTenibCkoro KnumaTta M 3almuTe MHBECTUUMA, 3awuTe
NHTepecoB WHBecTopa. Co3pgaeTcsa MHCTUTYT oMbyacmeHa no uHBectTMumsam. OH
OyneT co3aaH npu npesmaeHTe Poccuiickon defepauun. A gymato, 4To 3TO BOMNpPOC
Gnvxkanwmx gHen, ecnm He YacoB. PeanunsyeTtcsa nHuumatuea npesvaeHTta lNyTtuHa,
KoTopas Obina cdopmynupoBaHa B Aekabpe m Oblna HasBaHa «HaumoHanbHas
npeanpuHUMaTenbckasl MHUUMaTnBa». IATO CUCTEMHOE YrydllEeHUe WHCTUTYTOB,
KoTopble perynupytoT 6usHec B Poccun, npuyeM ocO6eHHOCTb COCTOUT B TOM, YTO
BNEpBblE€ K MPOLECCY MPUHATUSA PELLEHUN HENOCPEOCTBEHHO NpuBreyeH 6GusHec,
npeanpuHnMaTtensckoe coobuectBo. [lenaeTcs 3TO B NpOeKTHOM dopmaTe, B
dopmate pa3paboTkM [OPOXKHbIX KapT, K KOTOPOW MpuBreYeHa ofHa Wu3
KPYNHENLLMX KOHCANTMHIOBbIX KOMnaHuin mmpa — BCG, Boston Consulting Group.
YXe nogrotoBrieHbl U 3anylleHbl NATb AOPOXHbBIX KapT, npudem no Haubonee
boneBbIM TOYKaM: 3TO KacaeTCss WHBECTUUMOHHOINO KnumMata B pervoHax,
TaMOXEHHOro agMWHUCTPUPOBAHUSA, NPUCOEONHEHUS HOBbIX MPOU3BOACTB K
ANeKTpoceTAM, NOAAEPXKKM 3SKCMNOPTa, YNydLWEHUs BCEX perynatopoB B cdepe
CTPOUTENBCTB — 3TO OAWH U3 CEKTOPOB, Hamboriee oTcTanbiX C TOYKU 3peHUs
ycnoBuin BegeHnsa busHeca.

MocTtaBneHa ambuumnosHas 3agada: go 2020 roga nepemecTuTbCa B PEnTUHre
«BepeHune 6usHeca» co 120-ro mecrta, KOTOpPOE ABNSAETCA NO30pHbIM Ans Poccun,
Ha 20-e MecTO, TO eCTb BOWTU B NepBylo ABaguaTKky. OTO He NPOCTO MNoXenaHue:
cerofHsa nof 370 3aBOAATCH MPOEKTHble TEXHOMNOrMK, U Mbl MOHMMaeM, Kak dygem

aToro godbmeaTbcA.



BoT OCHOBHblE KOHTYpbI, KOTOpble 51 XO0Ten 0003Ha4YnTb. XoTen 6bl nobnarogapuTb
Bac 3a TO, YTO Bbl cAenanu ceon BblGop B nonb3y Poccun, u 3aBepuTb, Bac 4To
MpaBnTenscTBo U MUHUCTEPCTBO S3KOHOMMUYECKOrO pa3BUTUSA caoenarT BG 4YToObI

obecneuntb UHTEPECbl U POCCUNCKUX, M MHOCTPAHHbIX WHBECTOPOB Ha HalleMn

Tepputopumn. Cnacunbo.

x. JlepHep:
Bnarogapto Bac, rocnognH bBbenoycoB. [anee Mbl obpatumca k Bnagumupy
OmntpuesBy, npencepartento «baHka pasButMS W BHELUHESKOHOMMUYECKOW

aeatenbHocTn (BHewakoHoMbaHkKa)».

B. AMuTtpues:

YBaxaemble [JaMbl M rocrnoga, Konmern, yBaXaemble YYacCTHUKU MNaHesrbHOW
anckyccumn! Cnacmbo 3a BO3MOXHOCTb BbICTYMNUTb CErogHs nepeg Bamu. byayyum
npuyacTHbIM K co3gaHuio Poccuinckoro dooHaa NpsaMbIX MHBECTULMIA M K paboTe C
WHOCTPaHHbLIMKU MHBECTOpaMu, 9 XoTen Obl NoAenuTbCs C BaMuW HEKOTOPbIMU
COODpaXXeHUsIMM.

[Mpexge Bcero, xoTenocb Obl HadaTb cO cnoB 6narogapHOCTW, aapecOBaHHbIX
AHgpeto PamoBuyy Benoycosy. NpusHaock, HaM ero cUnbHO He XBaTarno BO BpeMs
HalMX MONyTOparodoBbIX YCUMUKW, B XO4e Hawux MNoe3fdok 3a pybex, BCTped C
KpynHenwmmn  doHgaMn  nNpsAMbIX  MHBECTULMA, C CYBEPEHHbIMU  (hoHOamu,
rnobanbHbiMM MHBecTopamn — Oyab To CLUA, EBpona, ctpaHbl [lepcuackoro
3anuea unn KOro-BoctouHon A3umn. Ham He xBartano cnblwaTb M3 odumunanbHbIX
YCT CTOSb YBEPEHHbIX CII0B O TOM, 4YTO B Poccumn He Tak Bce niioxo n 4to Poccna —
9TO CTpaHa HeJooLEeHEeHHbIX BO3MOXHOCTeW. Yalwe Bcero, Jgaxe wu3 yCT
odomumarnbHbIX POCCUACKUX nNpeacTaBuTenen W npeacraButenen  AernoBoro
BGaHKoBCKOro coobuiectBa, HaM OO CUX MOP MPUXOOUTCH ChblWaTtb, YTO Y Hac
cepbesHble agMUHUCTPaTUBHbIE Bapbepbl, CUNBHO KOPPYMMNMPOBaHHOE 0OLLECTBO,
cnabblil MHBECTULUMOHHLINA KNUMAT, HeyMernble MeCTHble agMUHUCTpauuun. Bee aTo,

KOHEYHO, NMPUCYTCTBYET, HO aKUEeHT, MHE KaXeTCd, Haao Aenarb UMeHHO Ha TOM, Ha



4yeM cOKycupoBasi CBO€ BbICTYMNSIEHNE YBaXXaeMbll MUHUCTP 3KOHOMWYECKOro
pasBuUTUS.

[lencTBnTEnNbHO, Y HaC — CTpaHa OrPOMHbIX BO3MOXHOCTEN. Mbl 3TO NOHUMAaEM, W,
K CHaCTblo, 3TO NOHMMAIOT HaLlK NapTHepbl B nuue OHA0B NPsIMbIX MHBECTULMIA, B
nuue cyBepeHHbIX (POHOOB, HalM NapTHEPbl U3 KPYMHbIX MHCTUTYTOB pPasBUTUSA,
KOTOpble BUOAT B HAC Cepbe3HbIX MPOBOAHMKOB CBOMX HAMEPEHUN MHBECTMPOBATL B
Poccuto. KoHe4uHO, BaxkeH pakTop NpucyTcTBMS B nuue «BHewakoHOMOaHka», B
nuue Hawen «aoykm» — Poccunckoro ¢oHga npsiMbiX MHBECTUUMWA. Ho aToT
¢bakTop BaXKeH NnLLb B TON CTENMEHWN, B KOTOPOW €Lle NPUCYTCTBYIOT HEYBEPEHHOCTb
M He3HaHue cuTyauum B Poccun. B 3TOM CMbICfie Mbl, KOHEYHO, MOACTaBnAeM
nnevo.

Ho camoe rnaBHoe, 4YTO Mbl A4S cebs oTMeYyaeMm B TeyeHne NnocnegHux nosyropa
ner ycunmn no cosgaHuio doHaa NpAMbIX  MHBECTULMA U NPUBIIEYEHUIO
WHOCTPAHHbIX MHBECTULUNIN (CTpaTermvyeckux, a He CNeKynsaTUBHbBIX) B POCCUNCKYHO
9KOHOMUKY — 3TO MOHMMaHME BO3MOXHOCTEW, KOTOPblE€ CYLLUECTBYIOT B HalLewn
CTpaHe.

Momumo TOro, 4to ckasan rocnoauvH benoycoB, s 6bl xoTen kKoe-4To Oob6aBuUThb.
Ckaxy O TOM, Ha 4TO obpalialoT BHAMaAHWE MHOCTPAHHbIE MHBECTOPLI, Maywime B
Poccnio ©n  HamepeBawuwuecs BmMecte ¢ DoHOOM MpAMbIX  UHBECTULINK
WHBECTUPOBATb B OTAESIbHbIE CEKTOPA POCCUNCKON IKOHOMMKN, KOTOpble Aaxe Ans
POCCUAH [0 rMocnedHero BPEMEHW NpeacTaBfsaNUCb ManonepcnekTUBHbIMU U
COMHUTENBbHBLIMWN C TOYKN 3PEHNSA NPUBMEYEHUS MHOCTPAHHbLIX NHBECTULININ: 1 UMEID
B BuOYy puUTENn, MeamuuHCKoe obcnyXuBaHue, 34paBOOXpaHeHune, couunanbHYH
coepy, KOMMyHanbHble WHGPACTPYKTypbl. Bce 9TO cBA3aHO C OMHAMUYHO
pacTywum B Poccum cpeaHumM Knaccom — pacTyumm ropasgo 6onswmmMm temnamu,
yeM B CTpaHax C pas3BMBAKOLMMUCA IKOHOMMKamuK. PacTywumn cpegHun knacc —
9TO pacTywme goxoabl U pactywme rnoTpebHOCTU B Ka4yeCTBe KU3HW, B KayecTBe
MEeAULMHCKOro obcnyxmBaHuss U Tak pganee. O3OTO MNpeKkpacHO MNOHMMaKT
MHOCTPaHHbIE WHBECTOPbI, C KOTOpbIMM Mbl paboTaeM W KOTOPbIE [OTOBbI

MHBECTNPOBATbL B pOCCI/II7|CKyI-0 OKOHOMUKY BMECTE C doHaom NPAMBbIX WHBECTULNN.



[ymato, Bce Bbl 06bpaTunn BHUMaHWe Ha uudpbl 25 n 48%. Bcero nuwb 3a rog
NPOM30LWSIO BECbMa BHYLUUTENbHOE M3MEHEHME B HACTPOEHUAX (POHAOB MNPSAMbIX
WHBECTULUNI OTHOCUTENBHO Poccun. MNoyTn NonoBmMHa OMPOLLEHHbIX CYMTAET, YTO B
Poccuio Hapo natu, 4to B Poccum ectb BO3MOXHOCTW AN MHBeCTUUun, 4to Poccusa
— CTpaHa HepackpblTOoro noteHumana. KoHe4yHO Xe, BaXHO, 4YTOObl Mbl
COBCTBEHHBIMM  yCUNMAMM, Oenasi  akueHT Ha  ONTUMMUCTUYECKME  OLEHKM
POCCUCKOrO pblHKa, paboTanu C WHOCTPaHHbIMKM UMHBecTopamu. K yecTu
Poccunckoro doHga npsMbIX MHBECTULMWA HAOO cKas3aTb, YTO €ro pPyKoBOACTBO,
OCO3HaBasi 9TO, NpwunaraeT KonoccasnbHble, Ha MOW B3rnsd, ycunus, 4ToObl
NO3HAKOMUTb MHBECTOPOB C POCCUNCKOM SKOHOMUKOW. [loaTBepxaeHue 3ToOMy Mbl
BUOMM B MHOTOYMUCIEHHbIX NOe3aKkax Nno Hallen cTpaHe KPYMHbIX MHBECTULMOHHbIX
¢OoHAO0B; B TOM, YTO KPYMHblE CYBEPEHHble WHBECTULUMOHHbIE (OOHAbI, AOBEPSS
Poccuinckomy doHOy nMpsaAMbIX MHBECTULMA, TOTOBbl BKMagblBaTb KOHKPETHbIE
CYMMbl B KayeCTBe COMHBECTOPOB B Te MNPOEKTbl, KOTOpble OyayT yTBEepXXOEHbI
opraHamu KOprnopaTuBHOro ynpasrieHns Poccunckoro gpoHga npsamMbliX MHBECTULUNA.
N ewe ogHo coobpaxkeHne. OTa MbICNb CEroAHs yXXe 3By4vana, Ho s xoten 6bl ee
akueHTMpoBaTb. Korga Mbl roBOpMM O MPUBIIEYEHUM MNPAMbIX MHBECTULMA, Mbl
roeopyumM 06 MHBECTULMAX KaK-TO 0OOOWEHHO, HO Kaxaasi MHBECTULUMA — 3TO
COBEPLUEHHO KOHKPETHOE HanpasrieHne OesaTeNnbHOCTU MHBECTOPOB. OTO HE NPOCTO
AEHbrY, KoTopble MOYT B pearnbHble CEeKTopa 3KOHOMWKW, B pearnbHble KOMMaHWUW.
OTO [eHbln, KOTOopble CBsi3aHbl C CEPbE3HbIM YIyYlWEeHUEM KOPNopaTUBHOIO
ynpaBneHns B KOMMNaHUsAX, C NpUBNeYeHneM Tyfa HOBbIX TEXHOSIOMMA, CO34aHNEM
HOBbIX MPON3BOACTB, OCHOBAHHbIX HA UHTENNEKTE U BblNyCKe NPOAYKLMN C BbICOKOM
Ao00aBNeHHON CTOMMOCTbBIO. OTO pacKpbIiTUE SKCNOPTHOro noteHumnana Poccun, 4To,
€CInun roBoputb O rpynne «BHewakoHOMOaHKay, UCKMIYUTENBHO BaXXHO C y4eTOM
doopMUPOBaHUA MOSTHOLLEHHOW CUCTEMbI MOAOEPXKKN POCCUMCKOTO NPOMBbILLSIEHHOrO
aKcnopTa Bcreq 3a co3gaHmem AreHTCTBa Mo CTPaxoBaHWUKO 3KCMOPTHbLIX KPeauToB
N nHBecTUUMn. VHbIMM crioBamMu, HawuM napTHEpPbI, KPYMNHble WHBECTULMOHHbLIE
doHAbl — 3TO HE NPOCTO AeHbrn, npuxoaswme B Poccuto, HO NapTHEpPDLI B LUMPOKOM

CMbICIle CrioBa:. OHW TrOoTOBbl AOeJfinTbCA C HaMuU CBOUM I'IpOd)eCCI/IOHaJ'II/BMOM,



TEeXHOMOrMsIMK, KoprnopaTUBHbLIM YNpaBneHneM, a 3Ha4yuT, UOTU Ha KanuTanusaumo
TeX MPOM3BOACTB, TEX KOMMAHWUN, B KOTOPblIE OHW BKMaAbliBalOT OEHbIU, B YeM U
COCTOMT CMbICNT MHBECTUUMA. Tak 4TO §, 3aBepllas CBOE BbICTYMNIIEHUE, Xo4y
nobnarogapuTb BCEX HalLMX NapTHEPOB U Apy3el 3a gosepue. [lymato, Mbl BMOMHe
COOTBETCTBYEM BalLMM MHTEpPEcaM M HaMepeHMsIM akTUBHO paboTtaTb B Poccun, n

Npu3bIBal0 Bac K AanbHenweMy paclumpeHmto busHeca B Hawewn ctpaHe. Cnacubo.

k. IlepHep:
Bonbwoe cnacunbo. lpexage yem o6paTUTbCSA K MHBECTOpPaM, Mbl MOMPOCUM
OpraHM3aTopoB Hallen BCTpeYum p[aTb CBOM 3aKNiYUTESNbHbIE KOMMEHTapuu.

Kvpunn Omutpues, npeacenatens POIN, npowy Bac.

K. AMuTtpueB:

YBaxxaemble gambl 1 rocnoga! bonbwoe cnacnbo Bam 3a TO, YTO NPULLAKM K HaMm
cerogHsa. # BMXY MHOMO 3HAKOMbIX ful: Mbl BCTpeYanucb B 3TOM KOMHaTe
BGykBanbHO rog Hasag, koraa POIMU 6bin ewwe Tonbko naeen. Kpome naen n gobpbix
CMOB O KOHLEMNUMM MPaKTUYEeCKM He ObIfI0 HMYEero: HM KomaHabl, HU odmca, Hu
COENoK, HU napTHepcTB. Mbl OeACTBUTENBHO MHOrO CyMenu cgenatb 3a rog —
Gnarogapsa nogaepxke npesungeHta, lNpaBuTenbcTBa, Hawero HabnwogaTtenbHoro
coBeTa, OKCNepTHOro coBeTa M MHOMMX M3 Bac, KTO MPUCYTCTBYeT 34eCb, NOTOMY
4yTo C camoro Hadana P®IMUM 6bin ccokycupoBaH Ha TOM, Kak BblpaboTaTb
NPaBUIbHYIO KOHUENUUIO, Kak ycnblwaTb MHEHUS MHBECTOPOB U cO3f4aTb UMEHHO
TOT MHCTPYMEHT, KOTOPbIA UM MoreseH, Mo TeM NPUHLMNaM, KOTopble UM NOHATHbLI U
BaXKHbl.

Mbl gencteButenbHo cpabotanu 6bICTPO, co3gann XOpOLUYH KOMaHgy, NMOHATHblEe
npaBuna KOpnopaTMBHOIO ynpaBneHus, 3akniouunm psg NpUHUMNUANIbHO BaXKHbIX
COENOK W MNOCTPOMNU psa anbsHCOB C APYrMMW cyBepeHHbiMU coHaamu. Mol
NOHMMaeM, YTO HaxoguMMmcs TONMbKO B Hadvane nytu. [lapa caenok, napTHepcTBa

KOTOpble Mbl 3aKni4yunsim — 3TO TOJIbKO Ha4aJio: HaM Haao [AOOKa3biBaTb CBOKO



YCNELHOCTb XOpoLwWnMu NpubbINbHbIMKU caenkamu, 1 3Tum Mol 6yaem 3aHMMaTbCA B
Grnvkanwme Tpu—yeTbipe roga.

A xoTen 6bl Bblpa3uTb cornacve ¢ TeMm, o 4em rosopunn Cepren bopucosuy
MBaHoB, AHgpen PamoBud n Brniagummnp AnekcaHgopoBud: nHTepec K Poccun co
CTOPOHbI MHBECTOPOB, 6€3yCrOBHO, pacTeT. OTO NPOUCXOAMUT NOTOMY, YTO B Poccum
€eCTb MepCneKkTuUBbl POCTa, KOTOPbIX HET BO MHOIMX OPYrnx CTpaHax, U nostomy
CerogHs HaM KaXeTCA OYeHb BaXHbIM YyChnbllWaTb MHEHME TakKnX YyBaXKaemblX
nogen, Kak rnaBbl  MHBECTULUMOHHbIX  coobwectB: rmaea  Kutanckon
WHBECTULUNOHHOM Kopnopauun Jly L|3vBan, KOTOpbIN NPUCYTCTBYET 34eCb; rnasa
doHaa Apollo JleoH bnak, KOTOpoOro Bce 3HaKT KakK OQHOro M3 camMblX YCMELUHbIX
MHBeCcTopoB Mupa; Mawnkn PdPunnunc, KOTOpbIN ABNSETCA OLHUM U3 KITHOYEBbIX
napTHepoB B komnaHun «Apax»; Oosung boHaepmaH, koTopbin Bo3rnaenset TPG;
Ixosed Wynb, Bosrnasnatowmn Warburg Pincus B EBpone; n rocnoauH Llon, rnasa
Kopenckon wuHBeCTUUMOHHOW Kopnopauun. CerogHs y Hac eCTb YHUKanbHas
BO3MOXHOCTb YyCrbllaTb OT 3TUX BeAyLMX NHBECTOPOB, KOTOpble BUOAT BECb MUP,
KOTOpble MOryT BblbMpaTb, Kyaa UM MHBECTUPOBAaTb, — YTO OHU AymatoT 0 Poccuu,
o Poccunckom gooHae npsimbiX MHBECTULMIA, U BbICNyLLATb T€ COBETbI, KOTOPbIE OHU

roToBbl HAaM gaTtb U 06¢cyanTb ¢ Hamn. Cnacmbo!

Ox. JlepHep:

Kak ynomsHyn Kupunn, wectb WHBECTOPOB, MPUCYTCTBYIOWMX  30€ECh,
npeacTaBnsoT HEOObIYaNHbLIW CNEKTP TanaHToB U BNUSHUSA B cdhepe MHBECTULMN, U
MHE He TepnuTcda ycnbllaTb MHEHWE KaXXOoro U3 HUX no obcyxgaembiM 34ecb
BonpocaMm. Mbl Ha4yHeM C npeacTaBuUTENEN OBYX BeOyLIMX U OYeHb YyBaXkaeMblX
CyBepeHHbix ¢OHAOB, a 3atem obpatmmca K MNpUCYTCTBYHOLWMM  34eCb
npeacTtaBUTENAM YeTbIpeXx KntoyYeBbliX OHO0B YaCTHbIX MHBECTULMN.

locnoamH Jly, Kak npegcepatenb W NaBHbIA - UCNOSTHUTESbHBLIM - AUPEKTOP
Kutanckon MHBECTULMOHHOW KOpnopaunum — BO MHOMOM LENCTBUTESNBHO BeayLLEro

MUPOBOroO cyBepeHHoro poHaa, noaenuTech, NoXxanymncra, CBOMM MHEHUEM.



Ny U3uBan:

A, kak n Bce Bbl, y4acTBoBasn BYyepa B nepsoMm 3acefaHun POIN. Bo-nepsbix,
HY)XHO no3apaBuTb Bac ¢ apdekTnsHon paboton. PoHg POIN 6bin co3gaH 3a rog,
YPOBEHb Ballen KOMaHAbl OYeHb BbICOK. BO-BTOpPbIX, U3 BbLICTYNIEHNA S BbIHEC
oulyuleHMe, 4YTO BCe Balle ynpasfeHWe O4YeHb noaXoauUT Ans  MPUHATUSA
NpaBuibHbIX MHBECTULMOHHbIX peLlleHni. A aymato, YTO HYXXHO no3gpaBuTb 060mx
rocrnod AMUTPUEBBIX C TEM, YTO Bbl MPOBOAMUTE CTOMb 3(PPEeKTUBHOE U AMHAMUYHOE
yrnpasneHune, KoTopoe oTBeyaeT NoTpebHOCTAM MHBECTOpPOB. A Takke XxoTen Obl
nobnarogapute MUWHUCTEPCTBO 3KOHOMMWYECKOrO Pa3BUTUS M €ro MUHUCTPa 3a
00beKTMBHOE NpeCcTaBfieHne POCCUMCKOW 9KOHOMUKU. bnarogaps emy Mbl elle
Gonee yBepeHbl B HALUMX MHBECTULMOHHbLIX BO3MOXHOCTSX. Mbl Takke NpuHMMaem
yyactme B coTpygHudectBe PO mn Warburg, u 6narogaps nomMowmn 3Tux
opraHusauumn cosganun Kutancko-Poccmnckmn nHeecTMUmMoHHbIN poHA. Bbl cenyac
BMOENn B BMOEO3anucu, Kak ABe Hedenu Hasag BO BpeMsa BuU3UTa npesngeHTa
[MyTnHa B lNMeknH 6bin noannucaH COOTBETCTBYHOLLMIA MEMOPaHAYM. OTO MOMOXNUIO
Hayano nosfiHoueHHoOW aesTenbHocTU hoHaa. Poccunckasa n Kutamckasi CTOPOHbI
BHecnu B (poHA NO Munnunapay, Bcero oH Oyaet cocTtaBnATb YeTbipe Munnuapaa.
Ho s He paymaiw, 4TO OObEM WMHBECTUUMK OrPaHMYUTCA ABYMA—4eTbIpbMS
munnunapgamu. [lymato, 6yget npegocraBsreHa BO3MOXHOCTb MHBECTUPOBAHUS N4
APYrnx CTopoH. YeTbipe munnunapna 6yayT BNOXeHbl B MOKYMNKY equity, NO3TOMY Mbl
roeopum o 6onblnx obbemax nHeecTUUun. CemMbaecAaT NpoueHTOB WHBECTULMIA
ByayT ocywectBnaTbes B Poccun n ctpaHax CHIT, octanbHble — B Kutae.

Mpexaoe 4vem npuexaTtb B [leTepbypr, 8 nocetun XoWNyHU3SsH — MNPOBUHLNIO,
rpaHnyailyto ¢ Poccmnen Ha ceBepo-BocToke Kutaa n ¢ BHyTpeHHen MoHronuven, u
oBHapyXus, 4YTO O4YeHb MHOrMMe KuATaWckue npeanpuaTna  MHTEpPECYTCH
WHBECTULNOHHBLIMN BO3MOXHOCTSAMU B Poccun. OHM roToBbl BKagbiBaTb B Poccuio,
HO, KaK Mbl FOBOPUIN, OHU XOTAT, YTOBbLI B Poccun ynyudwmnca MHBECTULNOHHbIN
KNMMaT: OHM 0BEeCrnOKOeHbl ero COCTosHMEM, — U XoTenn Bbl, YTOObl Yepe3 Halu
doHA poccunckne nHBectTUumm npuxogunu B Kutan. Bonpoc cenyac He B TOM, YTO

Mbl HEe MOXeM HanTn obbekTbl And pOCCMI7ICKI/IX nHBecTMUMnU. Mbl roToBbl KUX



npeaocTaBuUTb, HO Mbl OOSMKHbI HAWTU Takme O0O6BLEKTbl AN MHBECTULNIN, KOTOPble
OTBEYaloT nHTepecam ob6emnx CTOPOH.

B aTOT MOW BM3UT A crnblwan pacckas 0 POCCUMCKON SKOHOMUKE U3 YCT MUHUCTPA.
[o ceoero npuesna B [eTepbypr s HA KOPOTKOE BpeMs ocTaHoBUICA B KaszaxcraHe
n oBbHapyxun, 4to MHoroe MeHsieTca B CHI m B Poccun. Poccus otxogut ot
HePTAHOM SKOHOMUKM, pasBuMBaeTcsi oObpabaTbiBatowas MPOMbILLIIEHHOCTD,
HayyHble napku. OTO HOBas TeHAeHUuMd, KoTopas ObICTpO nporpeccupyeT. oHa
OYeHb MnoriesHa Angd npueneyYeHna uHBecTuuun. Mbl Bugenu, 4Tto cyllecTtByeT
MHOIo BO3MOXHOCTEWN AN MHBECTULIUN.

Ecrnin rosoputb 0 KuTamckom WHBECTULMOHHOW KOMMAHUW, TO Mbl SABSSEMCS
CyBEPEHHOW UHBECTULMOHHOW KOMMNaHnen n pabotaem B rnobanbHOM maclutabe Ha
AONrOCPOYHY0 nepcnekTuBy. Mbl WMPOKO paboTaemM B CTPYKTYPHbIX MpPOeKTax
NPSMbIX MHBECTULUMIN, HeaBWXKUMOCTU. OcoBeHHO BHMUMATENbHO Mbl Crnegum 3a
BO3MOXXHOCTSIMM B COCEAHUX CTpaHax, MOCKOSIbKY NpodormkutensHoe BpemMs Kutan
pacTteT o4yeHb ObICcTpbiMM Temnamu. Mbl xoTenu Obl, 4TOBbI ABMXYLUME CUIb
pa3BUTUA 3KOHOMUKW CYLLLIECTBOBann U B cCocegHUX cTpaHax, Bkrodaa Poccnio. Mol
Hageemcs, 4To Gnarogapsi HoBoW nnatopme Ans COTPYAHWYEeCTBa, HOBOMY
doHAY, Mbl B3aUMHO YNYy4LLMM HalX MHBECTULMOHHbIE KnmaTbl. Co3gaHmne Takoro
doHaa, kak POIA, ona Hac, Kak MHOCTPaHHbLIX MHBECTOPOB, YXe SIBNSETCS OYEHb
BaXXHbIM CUrHanoMm YrydlWeHUs WHBEeCTUUMOHHOro knumata B Poccuun. Mol
Hageemcd, 4TOo Onarogapss 9TUM  MexaHM3MaM Mbl  CTaHEM  MPUMEPOM

COTpYAHUYecTBa — Nnofdaaum npumep scemy mupy. Cnacumto!

x. JlepHep:
Bonbwoe cnacnbo. [aBante Tenepb nocnywaem rocnoguHa YoH-Cyk Llos,

npesnaeHTa Kopenckom MHBECTULIMOHHOM KopriopaLumu.

YoH-Cyk Llon:
Bonbwoe cnacmnbo, npodeccop JlepHep, yBakaeMble YY4aCTHUKN OUCKYCCUN, LaMbl

n rocnoga, npucytcreywwine B 3ale. HeCMOTpﬂ Ha TO, 4TO KOpeI;ICKaFI



WHBECTULMOHHAs Koprnopaumsa NpuHania yyactne B nepBOM 3aceaHnn SKCNepTHOro
coBeTa POl Tonbko BYepa, Mbl Hadanu cotpyagHmyatb ¢ POIU ¢ momeHTa ero
OCHOBaHUSA M [daxe elwe [0 Toro, kak oH 6bin oduumanbHO CO34aH B UKOHE
npoLunoro roga.

A 61 pag 6onee nogpobHo ysHatb 0 uenax POMA v o Hawen cBA3M C aTOM
opraHusauuen, nocKosibKy MEHS Bcerga O4YeHb WHTepecoBasni noTeHuman
POCCUNCKON 3KOHOMUKU, U 1 BHUMATESNbHO Crneaun 3a ee OTHOCUTENbHO 340POBbLIM
poctoM. OpHako, N0 psay nNPUYUH, HECMOTPS Ha KaXyliMecs LWUpokue
BO3MOXHOCTU ON9 WMHBECTUPOBAHWUS, WHBECTULMOHHAS LEATENbHOCTb KOPEWCKUX
MHBECTOPOB, BKMoYast Kopenckyto nHBectTuynoHHyto koprnopauumto (KIC), B Poccuun n
ctpaHax CHI 6bina orpaHuyeHa. A cuutato, 4to c pasutnem PPN cutyaumsa
Ha4ana MeHATbCHA, U YBEepeH, YTo brnarogaps ero akTMBHOW paboTe WHBECTULMU
rnobanbHbIX MHBECTOPOB CO BCEr0 Mupa, B TOM 4YMCHE KOPENCKMX MHBECTOPOB,
npogosmkar yBeNMYMBaTbCS. MooobHble TeHgeHumn yxe Obinu
NPOAEMOHCTPUPOBAHbI HECKOSTbKUMU 3HAYUMMbIMKU COESIKAaMU, 3aKMtoYeHHbIMU C
napTHepamu poHaa B 4OCTAaTOYHO KOPOTKUM Nepmnos BPEMEHMN.

Ha camom pene He Hago faxe ornsagbiBaTbCA [aneko Hasag, 4Tobbl yBuAETb
N3MEHeHNe B HacTpoeHun mHBecTopoB. B nocnegHune rogbl KIC coTpygHunyaeT ¢
POl B nomncke BO3MOXHOCTEM ONA MHBECTUPOBAHUS M B HACTOALWMNA MOMEHT
NpUHMMaeT yyacTue B paspaboTke npoekTa. be3 3HaHUA MECTHbIX YCNoBUKA W
WH(ppacTpykTypbl, npegoctaBnsemMblx POMNN, a Takke 6e3 noaaepxku
[MpaButenbcTBa Poccun, okasbiBaemon vyepes POIU, yyactme B 3TOM NpoekTe ans
KIC 6bIno 6bl 3aTpyaAHUTESbHbLIM.

Tekywasa gesatenbHocTb PO n Haw cOBMECTHbIN ONbIT paboTbl, O KOTOPOM 5 yXe
ynoMuHan, JakT OCHOBaHUs nonaratb, 4To PO addekTnBHO gocTuraet cBomx
uenen n NPoOAOIMKAT NpUBMEKaTb MHOCTPaHHbLIX MHBECTOPOB B OyayuiemMm. HecmoTps
Ha TO, 4YTO, B CBS3M C MPOAOIKAKLWMMCA KPU3MCOM €BPO30HbI, Poccua moxet
CTOJIKHYTbCA C HEKOTOPbLIMU TPYAHOCTSAMM, KaK 9TO NPOU3OLLIIO BO MHOMMX APYrnx
CTpaHax Mupa, OHa Mo-fnpexHemy, Hapagy ¢ opyruMu pasBUBaIOLLUMUCA PbIHKaMU,

BHOCWUT CBOM BKNag B nogaepxaHme pocTta MI/IpOBOIZ OKOHOMUKN. |_|03TOMy MHOIrmne



WHBECTOPbI, B TOM 4ucne u Mbl, To ectb KIC, NposBnsoT 3Ha4YUTENbHbLIN NHTEPEC K
9TOMY PbIHKY M npecnegyT MHOMOYUCHEHHbIE MHBECTULMOHHbIE BO3MOXHOCTU,
obycnoBrieHHble €ero  YCTOMYMBBLIM  3KOHOMMYECKMM  POCTOM WU KPYMNHbIMU
BHYTPEHHUMM PbIHKAMKW, WUMEKLWNMM OONbLION NOTEeHUMan Ans ganbHenwero
CO34aHus NPOEKTHOW MHPpACTPyKTypbl. MHe KaxeTcs ovyeHb yaayHbiM, 4To POIA
BbICTYNaeT B poONnM Katanuaatopa Ans POCCUMUACKMX WHBECTMUWMN, OCOBEHHO B
TEKYLUNUX OKOHOMMYECKMX ycnoBusax. Kak 4 yxe ynomuHan, B TeYeHue CBOEro
nepsoro roga oHA4 YCMewHO BbINOMAHUA MNOCTaBfIEHHbIE 3aJayn, N A He
COMHEBAIOCb, YTO OH NPOAOIHKUT AenaTb 3TO U B OyayLLeMm.

UTto kacaeTca ganbHenwmx uHBecTUMUMOHHbIX uenen KIC B Poccun, T0 MHe Obl
XOTenocb OTMETUTb, YTO Poccusa aBnseTcs oYeHb npusriekaTenbHbIM MECTOM NS
nHBecTunm n3 KOxxHom Kopen no MHOXeCTBY NPUYUH. A YNOMSAHY NULb HECKOMBbKO
n3 Hmx: Poccua obnagaet 6oratbiMyv NPUPOAHBIMK pecypcamMu, HU3KUM YPOBHEM
rocygapCTBEHHOro Aofira M XOpowo ynpasBndeMon 3KOHOMWKOW C  OrPOMHbIM
BHYTPEHHUM pbiHKOM. O6 aTOM cnegyeTt ynoMsiHyTb B nepByko ovepenb. Ocobbin
nHtepec ana KIC npeactaBnsaAldT Te€ CEKTOPbl, B KOTOPbIX, KaK MHEe KaxXeTcs,
HeobxooMmMo coTpyaHmyecTBO o0beux cTpaH c PO npoektbl pasBuUTUS
NHPACTPYKTYPbI, OCOBEHHO B yaaneHHbIX pernoHax BoctoyHom Cubupu. Poccus
— 3TO pa3BMBaOLLAACA 3KOHOMUKA, KOTOpasi NpodomkaeT pacTu, YToObl B MNOSHON
Mepe peanu3oBaTb CBoW noTeHuwan. [Ons obecneyeHna aToro HeobxogMmo
pasBuBaTb WHMpPaACTPyKTypy. BTOpoe — npuBaTtusaumsa B TeyeHue Onmxanmimnx
natm net 20 rocygapCTBEHHbIX KOMMaHui, O KoTopon 6bino  obbsaABneHo
npeacraBnuTenaMm HbIHELLHEN agMUHUCTpaLUN. 7 TpeTbe —
BbICOKOTEXHOMOMMYHbIE OTpacnn, Takne Kak 34paBOOXpaHeHWe, Xumuyeckas
NPOMBbILIIIEHHOCTb, MHPOPMALIMOHHbIE TEXHOMNOMMN U HAHOTEXHOMNOIUN.

Hambl 1 rocnoga! A cumtato, 4to 3a nocrnegHue 12 mecsaueB PO pokasan
MUPOBOMY MHBECTULMOHHOMY COOOLLECTBY, Y4TO OH B MOSIHOW Mepe crnocobeH
AOCTUYb HaMEYEHHbIX Uenem u 4to oH obnagaeT HeobxoaAMMbIM MNOTEHUMANOM,

yTOObI, NPW COOTBETCTBYILLIEN KOpPrNopaTUBHOW noadepXke W NoadepxKke



MeXOyHapOoOdHbIX 3KCMEPTHbIX KoMmuccun, cgenatb ropasno oonbwe. bonbuoe

cnacub6o!

k. JlepHep:

Bonbwoe cnacubo. Y Hac octanocb 20 MWHYT, a cpeau Hac CerogHs ecTb
npeacraBuTenn 4eTblpex Hambonee MHTEPECHbIX POHAOB YACTHLIX MHBECTULMI B
MUpE N YeTbIpe caMblX NMPOHULATENBbHbBIX YAaCTHbLIX MHBECTOPAa B MUpe. A nonpocun
MX HEMHOrO pacckasaTb O TOM, YTO OHM Boobuwe AymarT 06 MHBECTULMOHHOM
knumate B Poccumn, a Takke BbiCKaszaTbCsa MO nobbiM 60nee KOHKPETHbIM
BOMpocaMm, KOTopble OHM xoTenn 6bl 06cyauTb. [epBbiM BbICTYNUT rocnoguH J1eoH
bnak, npeacematens W rnaeBHbli  UcnonHuUTenbHbln  aupektop Apollo Global

Management.

Nn. bnak:

Cnacunbo. lNpexae Bcero s1 xoten 6bl ckasaTb, YTO MHE OYEHb NPUATHO HAaXO4UTbCA
B TakoW 3amedaTenibHOM KoMMnaHuu, n nobnarogaputb Bac 3a npurnaweHne Ha aTy
BCTpeyvy. XoyeTcHa Bblpa3uTb OnarogapHOCTb M 3a TakKOW NpekpacHbl [eHb B
BenukonenHom ropoge Cadkt-lNeTepbypre, roe Bbl npoBogute atoT dopym. B
nepByl0 oyepedb, ANs NPUCYTCTBYKOLWMX B 3arne nosicHw: Apollo — ato rpynna,
ynpasnswowas anbtepHaTMBHbIMU akTusamu. Mbl ynpaBnsieM aktMBaMm Ha CyMMmy
okono 100 munnuapgoB gonnapos CLUA, okono 40% wn3 KOTOpbIX cCOCTaBnsieT
YaCTHbIA aKUMOHEPHbLI KanuTan. B TeueHne 6onee 22 neTt Mbl BNagenn npuMmepHo
150 komnaHusmun. Okono 50% wm3 Toro, Yem Mbl 3aHMMaemcs B Apollo, npuxoguTca
Ha ynpasneHuve rpynnon kpeauTHblX ¢oHaoB. OctaBwwmecsa 10% coctaBndet
HeaBWXKUMOCTb. Mbl ynpasnsem kanutanom, 6onbliass 4acTb KOTOPOro HOCUT
OOJSITOCPOYHbBIN XapaKTep: CPOK NpeoCTaBreHNns YaCTHOro akLUMOHEPHOro KanuTtana
cOoCTaBnsaeT AecAaTb NneT, a KpeanToB — OT Tpex A0 OECHATU NneT, U Mbl AenaemM 370
3a CYeT LMPOKOro Kpyra nHeecTtopos. MNMogobHo gpyrum ooHAam NpsMbIX YaCTHbIX
WHBECTULUUIN, HaXOAAWMMCS 34eCb, Mbl NpeacTtaBnsieM TakuMx WHBECTOPOB, Kak

CyBE€peHHblEe (*)OHﬂ,bI M MHOrme neHCuMoHHbIe CbOH,D,bI, KOTOpble, B CBOKO o4epeb,



NpeacTaBnslOT WMHTEPEChbl FOCYAAPCTBEHHbIX CIyXXalmx, YYUTenen, noxapHblX,
nonuuencknx. CrnegosaTtesibHO, Kak [OOBEPEHHble nvua, Mbl OOMMKHbl  OYEeHb
CEpbEe3HO MNOAXOAUTb K 3TOM OTBETCTBEHHOCTU. Hawen 3apgadyen B KayecTBe
AOBEPEHHbIX NUL, ABMSIETCS OLIEHKA PUCKOB N BO3HarpaxaeHun. MeHHo bnarogaps
aTomy ocobomy nogxony, Apollo no ceoen cyTn Bcerga octaBasncsi CTOUMOCTHbLIM
MHBeCTOpOM. Mbl paccMmaTpmuBaeM Kaxayto cUTyauuto C No3nLMA aHann3a «CHU3Yy
BBEPX» M NPOBOAUM OBLUMPHYIO NpeavHBECTULMOHHYIO NpoBepKy. Mbl cTapaemcs
OLEHUTb PUCKM W BO3HArpaxgeHust Takum obpas3om, 4Tobbl MO BO3MOXHOCTU
CKIMOHUTb Yally BECOB B Hallly CTOPOHY B MNfiaHe Tor NpUBLINN, KOTOPYH Mbl MOXEM
n3BneYb AN HawWmx MHBECTOPOB.

3a npowegwme 22 roga 6onblias YacTb Halwen OEATENbHOCTU npuxogunacb Ha
CoeguHeHHble LTaTbl, ogHako B nocrnegHue AecATb NeT Mbl ctanu bonblie
paboTtaTtb B EBpone, a B camoe nocnegHee Bpemsi obpaTunn BHUMaHME U Ha
apyrue permoHsl Mmpa, ocobeHHo Ha Asuto. [lormkeH ckasaTb, 4To Poccus Bo3HMKNA
B none Hawen BUAMMOCTU COBCEM HeaaBHO. Mbl NpoBeNniv 34ecb OAUH YyCMNeLHbIn
WHBECTULMOHHBLIN NPOoeKT ewe B 1990-x rogax, HO ¢ TeX NOP NOYTU HUYETO 30EChb HE
agenanu. Mel Buanm B Poccum MHOro MONOXUTESbHOIMO, OL4HAKO CYLECTBYHT W
HekoTopble HegocTtaTkn. Cpeam NONOXUTENbHbIX MOMEHTOB crnefyeT OTMEeTUTb
HEBEPOATHbIE MpPUPOAHbLIE pecypcbl Poccun. Cioga e MOXHO OTHECTU HU3KUK
YPOBEHb rocygapCTBeHHOro pfonra. B cTpaHe [OOBOMbHO HU3KUA  YPOBEHb
6e3paboTuubl U HENNoxmne Temnbl pocTa. NycTb cenvac oHM He cocTaBnaT 7%, HO
n 4% — HaMHOro BbiWe TOro, 4YTo Mbl Habnwgaem B EBpone n pgaxe B
CoeaunHeHHbix LTaTtax. Bo3amoxHO, Bbl crnbiwanu, 4to deaepanbHas pesepBHast
cuctema B AMepuke BYepa rnoHuauna nporHo3 TeMMNOB pocTa eLle Ha NOoSMNpPOoLEHTa,
N Tenepb OH COCTaBnsieT YMepeHHble 2%. HakoHel, MHe Gbl XOTenocb OTMETUTb
Takoe npemmyLLectso Poccuu, kak ee cunbHoe pyKoBOACTBO.

K HepocTtaTkam cnegyeT OTHECTU HEKOTOpPble MOMEHTbl, O KOTOPbIX 30€eCb YXe
YNOMWUHaNM MUHUCTPbI: MMEKTCA PerMoHbl C YycTapeBwen WHAPACTPYKTYpon,
onpederneHHbln rpy3 Gropokpatun, a Takke npobriema BepXOBEHCTBA 3akoHa W

cobnioaeHns npaBoBbIxX npoueayp. CnegyeT oTMETUTb, YTO MHE O4YEHb MOBE3NO



BbICTyNnaTb HA OAHOW KOHepeHUun ¢ npe3maeHTom MNyTnHbIM B OKTAGpEe NpoLunoro
roga B Couu, roe B xoAde CBOEro 3asiBfieHUA OH MnepBbiM MpusHarn, 4Tto cdepa
cynebHbIX pedopM W BEepxOBEHCTBA 3akOHa Ha camMoM [Jerne 4BngeTtcs
nepBooYepeHOM 3ajadven, KoTopy Heobxoammo pewatb, M JIMMHO MEHS 3TO
oyeHb BooayweBuno. Apollo paccmaTtpuBaeT POIMA kak KOHKPETHbIA MHCTPYMEHT
Ha nyTM peweHna Poccuen cToAwmMx nepen Hew 3agad — Kak B MNiaHe
MCMNONb30BaHUSA MPENMYLLLECTB, KOTOPbIMW HagesfieHa aTa CTpaHa, Tak U B NnaHe
obpawieHms Kk npobnemam, HanuMymMe KOTOPbIX OHa Mnpu3HaeT. B cywHOCTU, 4TO
Takoe POMN? 310 npusbiB poccUCKOro npasuTenbcTea: «byabTe Hawwum
napTHepoMm. BmecTe ¢ BaMu Mbl MpoaHanuM3vpyeMm PUCKU U BO3HarpaxneHwud, He
NUCronb3ysa MNOTEMKUHCKME [OepeBHU, a OTKPbITO WM npo3padHo. Bbl moxeTe
npeanoXuTb HaMm CBOM OMbIT B OTpacnv (B Halem cinydyae — B XUMUYECKOM
NPOMN3BOACTBE, Ccepe MPUPOAHbIX pecypcoB, B 06factm TeneKOMMYHUKaUuin u
FOCTUHUYHOro BrusHeca) n NOCMOTPETb, €CTb ST BO3MOXHOCTU NS COTPYAHUYECTBaA
C KomMnaHmamu Ha Tepputopun Poccun. A Mbl He TOSIbKO MOMOXeM BaM
O3HAaKOMUTLCA C  HMMKW,  BCTPETUTb  HYXHbIX  nogen U NpOBecTn
NPeavHBECTULMOHHYIO  3KCMepTu3dy, HO U pasgenum C  BaMW  PUCKM U
BO3HarpaxgeHusi». C Hallen TOYKM 3PEHUs], 3TO OYEHb Pa3yMHbIN 1 paunoHanbHbIn
NoAXo4, HO Moka Mbl He 3HaeM, KakoBbl ByayT ero pesynbTaTbl. Kak roBoputcs,
noxuveem — yBUOMM. A [OO0SMKEeH OTMEeTUTb, YTO NnoA YMenbiM PYKOBOOCTBOM
Kupunna [Omutpuesa POl craptoBan o4yeHb ycnewHo. bbina co3gaHa
nepBokKnaccHas npodgeccuoHanbHasa KomMaHAa, O4YeHb BOCMpUMMYMBAS K Tem
nogxogam wu nytam, Kotopbim crnegyT B Apollo. [loatomy A Hagewcb Ha

B3aMMOBbIrogHOe coTpyaHudecTtso ¢ POIA. Cnacunbo.

k. IlepHep:
Cnacnbo, JleoH. [anee w™bl Bbicnywaem rocnoguvHa [asuaa bBboHaepmaHa,
ynpasnawowero naptHepa TPG. MHe kaxeTtcs, CTOMT OTMeTuTb, 4Yto TPG

onpegersieHHoO onepeaun MHorme seayuiue CbOH,EI,bI BblKyna B OCBOE€HUN MHOIMNX



PbIHKOB, KOTOpPbIM OCTalJlbHblE€ Ha4alln yaendtTb BHUMMaHWE HaAMHOIo nMo3Xe.

MoaTomy Mbl ¢ 6onbLUMM MHTEPECOM XaeM Bawero MHeHus.

[. bBoHaepmaH:

Cnacunbo, Oxow. Cnacnbo muHuctpam MeaHoBy n benoycosy n cnacnbo Knpunny
OMnTpueBy 3a opraHM3auunio cCerogHsaLWHen naHenbHoOM anckyccun. JleoH npenogan
HaM ypOK O TOM, YTO Takoe YaCTHbIN aKUMOHEepHbIW KanuTasn. [Jaxe Te, KTO 3aluen
ctoga no owubke, Tenepb NMOHUMAOT CUMbHblIE U cnabble CTOPOHbI Takoro poaa
WHBECTULMOHHOM nnatdopMbl. A cornaceH ¢ 6onbluen YacTbio TOro, YTO ckasan
JleoH. Hawa «komnaHunga, TPG, ©Obina eguHCTBEHHOMW KpynHoW rrnobanbHom
KOMMaHMen C npeactaBUTENLCTBOM B Poccum, koTopas 3akniodana kakuve-nnbo
caenku B Poccun B nocnegHee gecatuneTtve. Mol 3aknioyYnnm HECKOSbKO COENoK, U
BCE OHW OblnM ycnewHbl. Mbl 3aknovann MX B COTPYAHUYECTBE C PYCCKUMMU
napTHepamu, B nepByto ovepenb ¢ BTB, HO He TOMbKO, 1 OBHapYXUnu, 4To BECTU
BGusHec 34echb ropasgo nerye, YeMm 3ATO MOXKET NokasaTbCs U3 MaTepuanoB Mpecchl.
Mbl, kak u Apollo, 3agencTsoBaHbl B GM3HECE YACTHbIX MHBECTULMNA, AOONTOBbIX
obaszatenbcTB U HeauxmumocTn. Mbl 6onblue npeacTaBneHbl B cpepe 4YacTHOro
aKUMOHEPHOro kKanutana M MeHble — B cdyepe AonroBbiXx 0053aTenbLCTB U
HeBMXUMOCTU, HO MPUMEHAEM CXOOHbIE NapameTpbl.

Y Poccumn ecTb HECKONBbKO O0COBEHHOCTEN, C KOTOPbIMU NPpUXoanUTCs UMeTb aeno. B
9KOHOMMKE MPOUCXOOAUT MHOrFO XOpoLlero, 4Yto B TMpecce, Kak MpaBwuSio, He
ocBelaeTca. Ho ecTb HekoTopble AeNnuKaTHble BOMPOCHI, KOTOpble MNPEe3nOEeHT
[MyTMH oceewan B cBoeM BbICcTynneHn B Couun. [1Ba roga Hasag 9 No KpamHewn
Mepe aBaxabl BcTpeyancs B Coun ¢ npe3angeHToM, U OH, Kak ckasan cenyac JleoH,
AOBOJSIbHO OTKPOBEHHO BbICKa3ancss O TOM, YTO, MO €ro MHEHWI, caepXuBaeT
pa3suTtue 6usHeca Poccuw.

C Tex nop Koe-4Tto U3MeHunocb. OgHUM U3 TakMx U3MEHEHUI cTano To, YTo naun
Ha4anu oco3HaBaTb, YTO 3KOHOMMKA He orpaHn4MBaeTcs ogHOW HedTbio. LleHbl Ha
HedTb OYEHb BaXXHbl OS11 CTPaHbl, OHN He ABNSAITCA €OUHCTBEHHBIM (DaKTOPOM: B

3KOHOMUYECKOW KN3HU nponcxoaqaTt n gpyrme nHTepecHble cobbiTnA. YTo Kacaetcs



Hawen KoMnaHuM, TO Mbl UHBECTUPYEM 34ECh B NOTPEOBUTENBCKNIN BU3HEC, KOTOPbIN
OYEeHb XOpOLIO pas3BMBaeTCs, W, Aymalo, 4YTO 3TO SHBMSETCA OTPaXeHuem
NPOUCXOAALLErO B 3KOHOMUKE. [Mpe3ngeHT Takke NnpusHaeT, Kak oTMeTun JIeoH, 4To
nepeg KOMMaHUSMW CTOUT He TONMbKO MMmuaxesass npobnema, HO M peanbHas
npobrnemMa TpaHCMNapeHTHOCTU, Kak 3TO MHorga Gonee MsArko oopmynupyeTcs, a
Takke npobrnembl cyaebHom cuctembl U BEPXOBEHCTBA 3akoHa. Kak yxe ckasan
JIeOH, YTO-TO M3MEHUNOCH B Ny4LUYK CTOPOHY, HO cUTyauust He ngeanobHa. OgHa un3
camblX MOLLUHbIX naeun, pagu KoTopbix cosgasarnca PO u kotopyo oH BecbMa
ycnewHo  Bonnowaer, — 9T0 obecnevyeHne  WUHBECTOPOB  MECTHbIM
npeacraBUTENbCTBOM, YTO NO3BONAeT MM He 6ecnokontbcs O NogOo6HbIX
POCCUNCKNX pUCKaX W, COOTBETCTBEHHO, cTaTb 6oriee KOHKypeHTOCnocoOHbiMKU. A
Aymaro, 970 BMAHO MO CHWXKEHUKO OTTOKa kanutana. Kak oTMeTun MUHUCTP
Benoycos, ata npobnema Bce elle CywecTByeT, HO OHa He CTOMUT TaK OCTpPO, Kak
9TO B nocnegHee gecsatuneTtme. 9TO OYEeHb BaXXHO: Belb €CINN MECTHbIE XUTenn He
O6yayT MHBECTMPOBATb B 9KOHOMUKY, TO NOYEMY 3TO OOSMKHbI AenaTb UHOCTPaHLbl?
N 5 gymato, 4To, OTKpbIB 30€Cb NPEaCTaBUTENBCTBO U 3aKMOYMB HECKOSBbKO COENOK,
Mbl MOXEM FOBOPUTb O TOM, YTO B MNocnegHee [ecAtuneTue Mbl Habnogaem
BO3POCLUMA MHTepec. BOonbLMHCTBO 3TUX COENOK Aaxe He obpatunm Ha cebs
BHUMaHNA OPYrMx KOMMaHUM YaCTHbIX MHBECTULMI, HO Ternepb, S nosnarat, Kupuns
BUOUT MPOSIBIEHME MHTEpPEca CO CTOPOHbI LIESIOro psaa Takux KOMMaHun, KoTopble
Ha4YMHaKT 3a4yMbIBaTbCH O CBOEM NpucyTcTeum B Poccun. A gymato, 4To co3gaHue
POIMA 6bino HecTaHOAPTHbIM M OYEeHb MHTEpecHbiM waroMm, a Kupunn u ero
Konnern npogeniann oyeHb GonblUyd paboTy MO CO34AHUKD CUIbHOW KOMaHAbl,
onuparoLLencs Ha NpoYHy ocHoBy. N mbl B TBG ¢ pagocTbio xaem npoaosmKeHns

coTpyaHun4yecTea C HUMMN.

x. JlepHep:
Bonblwoe cnacubo, [Oasua. Oanee mbl ycnbiwnm MHeHne Apax Partners un, B

yactHocTu, Mankna dunnunca, KOTOprI7I ABndeTcd ogHUM 13 Ctaplmx napTtHepoB



KOMMaHMn 1 Hecet OTBETCTBEHHOCTb 3a MHOrmMe Krio4yeBble acleKTbl ee

OeATENbHOCTMW.

M. ®dunnunc:

Bonbloe cnacmbo! Knupunn, cnacmbo 6onbLlioe 3a npyrnawleHne n 3a BO3MOXHOCTb
NPUHATbL y4acTue B 3TON KOHdepeHLUn.

Apax Partners, nogobHo agpyrMm opraHusaumsm, npeacTaBfieHHbIM 3a 3TUM
CTOJNIOM, 3aHMMaeTCHa arbTepHaTUBHbBIMU WUHBECTULUAMU, HO Mbl OrpaHU4YMBaEMCs
YaCTHbIM aKUMOHEpPHbIM Kanutanom v eamHon nnatgopmon. B Hawwmx aktusax
okono 30 wmunnnapgoB ponnapos CLIA, M Mbl  MWEM BO3MOXHOCTMU
WHBECTUPOBAHUA B TEXHONOrMn Ars CepBUC-OPUEHTUPOBAHHBLIX KOMMaHUA C
noTeHumanom pocta. [1o HegaBHero BpeMeHn 3710 BbINI0 pelleHne, OCHOBaAHHOE Ha
0003pMMOCTM pbIHKa N HA BO3MOXHOCTSIX pocTa. ¥ Hac — oauH ¢ooHA, U BNMOTb 40
2007—2008 rogoB Mbl  MOMMM C  nerkocteld  un3beratb  paccMoOTpeHUs
pa3BMBalOLMXCHA PbIHKOB B KayeCTBe PbIHKOB AN pa3MeLleHns pecypcoB U He
NPUHUMATb HUKaKMX peLLeHU No 3ToOMy noBody. 3a nocrnegHue naTb NeT MHoroe
nameHusnocb. C To4kM 3peHusa 3anaga, 9T0 HeAOoCTaTOYHO MPO3padHbli PbIHOK C
COMHUTENbHbIMKW TeMnamMmu pocTa, a BOMNATUMBHOCTbL He $BMSEeTCHA XOpPOoLUUM
yCcrnoBmeMm A1 YaCTHOro MHBECTULIMOHHOIO KanuTtana.

B TOoT Xe nepuog B Poccum npomsowsio HEeCKoNbKo u3MeHeHun. Hanuuyo
NCKITIOMUTESNBHbBIN POCT, a CTabWbHOCTb Kak B NPaBUTENbCTBE, Tak U B NPOBEAEHUM
pedopm, 1, 4YTO 0COBEHHO BaXXHO, NPO3PAaYHOCTb PblHKA — YCIIOBUSA HEOOXoauMbIe.
B HacTosilwee Bpems cyllecTByeT pearnbHbl NyTb AN TOro, YTobbl HaMm, onvpasicb
Ha nomolb PPIA, BbINTU HA POCCUMCKUM PbLIHOK. [ymato, 4TO KOMaHaa, KOTOpYH
co3gan Kupunn, wucknwouuTenbHa Mo CBOEMY TanaHTy W LWUpoTe CcrekTpa
AEeATENbHOCTU, a ANs Hac OHa SBMsieTCA TeM HeOb6XOANMbIM CBA3YHOLLMM 3BEHOM,
KOTOpoe NO3BOSINT HawuM dOoHA4aM BbIMTM HA POCCUACKUN  PbIHOK U
B3aMMOJenCcTBOBaTb C POCCUNCKUMW nNpeanpuHuMaTensMm UM pPOCCUNCKUMMU
KomMnaHmsamu. JT0  nnatdopma, KoTopas yOOBNEeTBOpsieT TPEM  HalnMm

HeobxoaMMbIM yCcrnoBudam: npo3payvyHOCTH, cTabunbHOCTU n goBepus. HeT Hukaknx



COMHEHUN B TOM, YTO Mbl foBepsieM KomaHae Kupunna — kKak Mbl genanum 310
nocnegHve cemb Jfiet. Bmecte ™Mbl crnegunn  3a MHOMMMW  onepauusiMu.
CnocobHocTb PO nomoyb Ham 3arnsHyTb rnyoxe, N3ydntb CUTyaumo N HauTU Ty
NpO3payYyHOCTb, KOTopas Ham Heobxoauma, AaeT Ham TO, Yero Mbl HE MOXeM
caenatb CaMoCTOATESIbHO. PakTUYEeCKM OHM MNPefoCTaBfsAlT HaMm Oonblue, 4Yem
NPOCTO NOAAEPXKKY: OHU MPESOCTaBMIAT LEHHYIO YCnyry, KoTopas no3sosiseT Ham
Ha4aTb Hall MHBECTULMOHHbIM Npouecc.

C Haluen TOYKM 3peHusi, Mbl OOJTKHbI MPUBHECTU OBE BELUW, U 3TO HE OEHbIMM — B
Mupe yxe bornblue kanutana, Yem HeobxogmMmo. BTO OMbIT, cUcTeMa yrnpasreHns u
3HaHME HalKMX CEKTOPOB. ECnn Mbl CMOXEM COCPefoTOUNTLCS Ha Takux Bellax, Kak
UMdpoBbLIE CpeacTBa MaccoBon MHopMaLmn, 3apaBooXpaHeHne, GU3Hec-ycnyrmn m
TEXHOMOMMKN, N NPUBHECTU Hall TPUAUATUNETHUN ONbIT MHBECTUPOBAHUS MO BCEMY
MUPY, Mbl CMOXEM MNOMOYb POCCUMCKMM KOMMaHMAM BblpacTh. Elle oaHum
acneKkToM, KOTOPOMY Mbl yAenseMm 3HayuTenbHoOe BHUMaHue, SABMSeTCA YCTONYMBOEe
passuTMe, NO3TOMYy Mbl  Oyaem  wmHBecTupoBaTb. Hawum  mnHBecCTOpHI,
NPUCYTCTBYIOLIME 34eCb, XOTAT BWOETb CUCTEMY ynpasfeHusi, cobniogeHve
coumanbHblX  npaB, nNpaB  4YernoBeka, W  MNOCTOAHHOE  BHMMaHue K
SHeproadEeKTUBHOCTU. DTO Te caMble Apyrve acnekTbl, KOTopble Mbl Hageemcs
npuHecCTn ¢ cobon, korga nNpuaemM MHBECTUPOBATb Ha POCCUUACKUA PbIHOK. Taknm
obpasom, Mbl C GOMbWKM ONTUMMU3MOM CMOTPMM Ha cosgaHue POl kak Ha
nosisreHne nnatopmbl, cnocobHom obecneunTb JONTOCPOYHOE pas3BUTUE, TaK Kak
YacTHOe WHBECTUPOBaHWE — 3TO MapadoH, a He CnpuHT. PelleHve nNpunUTK Ha
POCCUNCKNIA PbIHOK U MHBECTMPOBaTb B POCCUIO AOMKHO NPUHMMATBLCH C pacyeToM

Ha Heckonbko gecaTuneTuin. Cnacmbo.

k. IlepHep:

Bonbwoe cnacnbo, Mawnkn. lNocnegHuin BbICTYNaloLWMIA, KOHEYHO Xe, npeactaBnsaeT
Janeko He T[OCMedHI  WHBECTUUMOHHY rpynny: 9to  [xosed  Lynb,
ynpaBnsaoLwWmMn OUPEKTOP U pyKoBOAMTENb eBponenckoro nogpasgenenuns Warburg

Pincus.



Ox. Wynb:

Cnacnbo, [xow, u cnacubo Kupunny [OmutpneBy u komaHge PO 3a
BO3MOXHOCTb ObITb 34eCb. A1 He XO4y NOBTOPSTb BCE TO, YTO yxe OblNo ckaszaHo n C
4YyeM s, B OCHOBHOM, COrflaceH, HO A Xo4y elle pa3 nogdyepkHyTb, 4yto PO 3a
KOPOTKMI nepuog BpemMeHn Jobuncs oveHb BnevaTnsowmx pesynbtaToB. Ewe roa
Ha3aZ 9Ta KOHUenuus CTosna Ha nopore CBOEro 3anycka, M 3a OYeHb KOPOTKUM
NMPOMEXYTOK BpPEMEHM OHa MnpeBpaTunacb B XMU3HECMOCOOHYH oOpraHuMsaumio C
BbICOKONPOJECCUOHAaITbHbIM nepcoHanom, CYMEBLLYIO 3aperncrpvpoBaTtb
HEeCKONbKO CAESNIOK U YCTaHOBUTb Xopowune paboyme OTHOLWEHUSI C TaknMu
OopraHu3aumsiMm, Kak Halla, ¢ KOTOpbIMU OHa ULWET coTpyaHuYecTBa. A gymato, 4to
MHoOroe 6bIf1I0 cgenaHo, n oT Byayuero MOXHO TOXe oxuaaTb MHororo. Ectb
HeKoTopasi CTPaHHOCTb M UPOHUS B TOM, YTO YaCTHbIX MHBECTOPOB MPOCAT AaTb
COBEeT npaBuTenbCcTBY, NoToMy 4to B EBpone n CoeauHeHHbix LUTatax 4acTHble
WHBECTOPbI, KaK npaBuio, [JOOIKHbl MOKWUHYTb CTpaHy Ans  Toro, 4ToObl
rocyfAapCTBEHHble [OOMMKHOCTHble nuvua obpawanucb K HMM 3a coBeToM. Kak
npaBuIio, B HAcCTOsLLEE BPEMSA NpaBUTENbCTBA HE CHUTAKOT MNOSIUTUYECKN YMECTHbBIM
ObITb CBA3AHHBIMW C (PUHAHCUCTaMU M MHBecTopamu. A Aymaro, 3TO OrpoMHas
owmnbKa, 1 UMEHHO B 3TOM — OJHa U3 NPUYMH TOro, NoYemy 3anagHble SKOHOMMUKM
UCNbITbIBAOT Takne npobnembl. A gymato, 4to [lpaButenbctBo Poccum
3acnyxuBaeT noxeasnbl 3@ [OOCTUTHYTbINK WM YPOBEHb MOHUMAHUS BaXXHOCTU
WHBECTULMIMA U BaXXHOCTU obecrneyeHuss cTabunbHbIX U NpeackasyemblX YCroBuK
Ana npegnpuHuMmartenen u OusHeca: Bedb TakMe YCroBuUst Heobxoaumbl AOns
MPUHATUS MHBECTULIMOHHbBIX PELLEHUN.

Hawa komMnaHusa 3aHMMaeTCa UCKNIYUTESTbHO YaCTHBIMU NPAMbIMUA UHBECTULINAMM
n Gonbwe noxoxa Ha Apax, 4yem Ha Apollo miam TPG. Mbl — uHBECTOpHI,
OPUEHTUPOBAHHbIE HA POCT M 3aHMMaKLWMecs TOMbKO YacTHbIM aKUMOHEPHbIM
kanutanom. Mbl ynpasnsem npubnusantensHo 35 munnuapgavm gonnapos CLUA, 1
bonee 4yem 3a 40 ner paboTbl Mbl uWHBecTupoBanm B 700 komnaHwuM,

OPUEeHTUPOBAHHbIX HAa POCT, — KaK Ha pa3BUTbIX, TaK U, B 3HaYNTENbHOMN Mepe, Ha



pa3BMBaloWMXCA pbiHKax. Mbl MHBECTUPOBaNn B pa3BuUBalOLWMECS PbIHKKU, BKOYas
Poccuto, Ha npoTsxkeHun nocnegHunx 20 ner.

Haw onbiT B Poccun npefcraBneH He TOSIbKO OrpaHUYeHHbIM YUCIOM MPSAMbIX
WHBECTULUUN, HO N KOCBEHHbIMU MHBECTULMSAMU 4Yepe3 nopTdesibHble KoOMMaHuu,
KOTOpble WHBECTUPYIOT 34eCb W CO34aldT KOMMaHMM B TakUX CeKTopax, Kak
34paBoOOXpaHeHue, npegocTaBneHne ycnyr, dapmaueBTuKa, noTpebutenbckui
CEKTOp 1 cpefcTBa MaccoBoW MHOpMaLVN.

OTOT OMbIT, XOTA MNOKa WM LOBOMIbHO OrpaHUYEHHbIN, Obll NONOXUTENbHbIM. Kak
OTMETUN MUHUCTP 3KOHOMUKWU, 3TO OYEHb MpuBMNeKaTenbHbliA PbIHOK. 3TO O4YEHb
npusnekatenbHaa notpebutenbckas 3KOHOMWKA M O4YeHb BbLICTPO pacTywas, u s
aymaro, BCe MPUCYTCTBYHOLLIME OYEHb XOPOLLO MOHMMAKT, NoYemy Mbl U Apyrue
Konnern noka He caenanu bonblue. HekoTopble hakTopbl yxe Obln Ha3BaHbl, HO S
Aymato, YTO rnpouecc pasBuBaeTCs B MNOSIOXKUTENbHOM HanpasfieHun. A gymato, 4to
MeCTHas cpefa CTaHoBUTCSA Bce 6oriee npuerekaTesibHoM, U 3gecb A 6bl xoTen
OCTaHOBUTLCHA Ha OQHOM KOHKPETHOM acrekTe: Korda Mbl MHBECTUPYEM, Mbl XOTUM
NPUBHECTU He TOJSIbKO KanuTan, HO U LEHHOCTb Hallero MOHUMaHus oTpacnn u
OAVNHaAMUKN CEKTopa, a Takke TOro, Kak bbicTpee pa3BuTb GU3HEC B 3TOM cCeKTope.
Mbl Takke MPUBHOCMM Hall OMbIT OBLWEro MNOCTPOEHUS KOMMAHWKW, KOTOPbIA Mbl
NOSTy4Ynnu, MHBECTUPYS CpencTBa B COTHM KOMMAHUAN Ha MHOIMMX PbIHKax B CaMbIX
pasHbIX reorpauyeckmx permoHax mupa. YTo Ham HyxXHO, 4TOObl YycnewHo
NPUBHECTN 3Ty UEHHOCTb, TaK 9TO MapTHep, KOTOPbIA XO4YeT ee MepeHdATb.
EomHcTBEHHOE, YTO A X0Ten 6bl OTMETUTb OTHOCUTENBHO POCCUNCKOM cpedbl — 3TO
TO, 4TO BCce 6onbwe npeanpuATMn W nNpegnpuHAMaTenen OencTBUTENbHO
NPWU3HAKOT, YTO LLEHHOCTb, KOTOPYK MOTYT MPUBHECTU POHAbI NPAMbIX WHBECTULINMN,
He orpaHn4MBaeTCs AeHbraMv, U MMEHHO OHa SBMSETCA TEeM KaTanm3aTopom,
KOTOpPbIM MOXET npuBneYb elle bonblle kanuTtana B 3Ty cTpaHy. Korga, CoBMecTHO
C KOMMaHWewW, Mbl MNblITAEMCS MNPUHATbL pelleHne 06 WHBEeCTUPOBAHUU, Mbl,
€CTEeCTBEHHO, MPOBOAMM MNPELVHBECTULMOHHYIO NMPOBEPKY, YTOObI MOHATb, BO YTO
Mbl WHBECTUPYEM, HO Mbl Takke MblTaeMca YCTaHOBUTb [LOBepUTESibHbIE

OTHOWEHNA C pykoBoaguTernaMm M BlnagelnbuamMmym 3TOro OunsHeca u cTapaemMcA



pa3sMBaTb B3aMMOMNOHMMaHWe W co3gaBaTb OOLWKMEe [ONrocpoyHble cTpaTeruu
pa3BuTusa aToro 6musHeca. Ecnn 3agymatbcs 0 TEX UBMEHEHUAX N O TOM Pa3BUTUM,
KoTopble Poccusa nepexuna 3a nocnegHne 20 neT, TO CTaHET MNOHATHO, YTO Ha
NPOTSHXKEHUN OOnbLIEN YacTU ITOro nepuoga YpoBEHb ANMHAMUYHOCTM — KakK W
YPOBEHb BOMATUIIBHOCTU U HenpeackasyeMoCTM — MNPUBOAWMIT K TOMY, 4TO Ans
MHOIMMX KOMMaHWin NnaHMpoBaHWe Ha NATb NeT Bnepen BoobLle He MMENO CMbicna.
ToT, KTO nbiTancsa obcyxaaTb ¢ HAMKM Byayuiee nx BusHeca Yyepes NATb—CEMb J€ET,
cTankueancs € nofHbIM HEMOHUMaHWEM, NMOTOMY 4YTO Takume pas3roBOpbl ObiNn He
aKTyanbHbl U HE MPUMEHUMbI K UX peanbHOCTU U onbiTy. CerogHa cuTyaumsa B
Poccumn ropasgo 6onee ctabunbHa 1 npefckasyema, XoTa U ganeko He uaearsbHa:
npobnem Hemano. B To e BpeMs, MakpO3KOHOMUYECKME MOKa3aTenu OCTaTOYHO
300pOBble, KaK M MaKpo3KoOHOMMYeckaa nonutuka. [lpaButenbctBo Poccumn
NOHMMaeT HeobXoaMMOCTb AN 9KOHOMMUKM KakK BHYTPEHHMX, TaKk U MHOCTPAHHbIX
nHBecTMUUN. Bce npobriembl COOTHOCATCA C MUKPOYPOBHEM, HO oOOCTaHOBKa
onpeneneHHo 0Oonee crtabunbHa, M Mbl BUMAUMM, 4YTO Bce OonbLlee 4ucno
npeanpusaTun 1 npeanpuHMMaTenen B COCTOSSHUM MbICNTUTb M NNaHMpoBaTb B
AONrOCPOYHOM MNepcnekTuBe n XOTAT 3TO0 Aenatb. OHM Takke XOTAT HanTu
napTHepa, KOTOPbIN NOMOXET UM AeNaTh 3TO NydLle.

[pyrum nonoXxmnTenbHbIM PakTOPOM ABMSETCS TO, YTO KOrga 3KOHOMMUKA pacTeT yxe
He Ha 8%, a nuwb Ha 4% B rog, — Ana Toro, 4ToObl co3gaTb NpubbLIND,
HeobXoaMMY0 ANS YaCTHbIX NPSAMbIX MHBECTULNIN, HY>XHO HE TOSTIbKO pacTu B CBOEM
CEKTOpe, HO M onepexatb CBOUX KOHKYPEHTOB. Bbl OOMXKHbI OblTb NUAepomMm u
3aBoeBaTb CBOK [0M0 pblHKA. A 4TOoObl 3aBoeBaTb CBOKW [OONMK  PblHKA,
HeobxoomMmo, 4TOObI Bawa wuaed, Bawa cTpaTerMss M Bawa peanudaumsa Oobinu
nyywe Tex, 4YTO MMEKTCA Y KOHKYPEHTOB, M 3TOMYy oOnpederieHHO MOXeT
cnocobcTBoBaTb MOMOLLb OMbITHLIX MHBECTOPOB, KOTOPble pa3bupaloTca B Ballewn
oTpacnu. Takmm obpasom, NUYHO A cuYMTal, YTO MMEETCs uenbin psag pakTopos,
KOoTopble B Bnuxanwmne rogbl AOMKHbI caenaTb MECTHbIN MHBECTULMOHHLIN KNumaT
ewle 0Oonee npuBnekatenbHbIM, W MHE KaXeTcsl, 4YTo uHuumatuea POIA,

6e3ycrnoBHO, MOXET 3TOMy crnocobcTBoBaTh. Kak ckazan Mank dunnunc, ato —



AONroCpoyHbIn NpoekT. Boobuwle, korga cTpaHbl, Bktovas Poccuio, nbitanucb
caenatb CrAUWKOM MHOrO€ CrMWIKOM ObICTpO, npunaras 4Ype3MepHble yCcunusi B
TeyeHne KOpOTKOro nepuoga BPEMEHW, HE BCE BbIXOOUSIO Tak, Kak foAsM 3TOro
XOTenocb. Tak YTO 3TO AOMrOCPOYHbLIA MPOEKT. YUnTbiBas nepBOHavasibHbIN ycrnex
POIA, meHsa HemHoro 6ecnokouT, 4YTO OXuAaHua OT paboTbl doHOA O4YeHb
3aBblleHbl. MHe kaxeTcsi, 4TO OH cnocobeH AoBUTbCA MHOroro, Ho nosHasg
peanu3auusi ero noteHumana MoXeT 3aHATb rogbl U OECATUNETUS, U Mbl AOSTKHbI

3TO NoHMMaTb. Ho HanpaeneHne pa3BuTusl, 6€3yCcnoBHO, NONOXUTENBHOE.

x. JlepHep:

Bonbwoe cnacubo, [xo. A gymato, YTo y Hac nonyymnacb OTAMYHAA AUCKYCCUS:
Mbl BbIOENUAN MHOIME BO3MOXHOCTU U 0B03HAYNNIM HEKOTOPbIE KOHKPETHbIE Liaru,
KOTOpble MpeanpUHUMAlOTCA Afst TOro, YTtodbl 3T BO3MOXHOCTU peanu3oBaTtb, a
Takke Mbl yCrbllanu Npo3ByyasLUne B NocnegHeM BbICTYNNEHUM CnoBa O TOM, YTO
9TO AONTOCPOYHbIA MPOLIECC, KOTOPLIA MOXET ObiTb 3aBeplueH 3a oauH AeHb. MHe
6bl X0Tenocb NONPOCUTL rocnoanHa MBaHoBa NoAeNUTLCA C HAMWU CBOUM MHEHUEM

B 3aKNKYUTENBHOM CII0BE, KOTOpPOE 3aBepLumT paboTy Hawen ceccumn. Cnacubo.

C. UBaHoB:

Bnaropgapto Bac, rocrnoga, 3a TO, 4TO Bbl cobpanucb 34ecb, U 3a Baln
KomMeHTapuu. lNepBoe, 4To A xoTen 6bl OTMETUTL, — 3TO TO, YTO Poccua yxe He
SBNAETCA CTpaHOWN, KOTOPY YMHCTOH Yepunnnb HasbiBan «TavHOW, 3aBEpPHYTON B
3aragky, NoMeLleHHOW BHYTPb rofioBOSTIOMKMY». Hagerch, Bbl COrnacutecb CO MHOMW.
KoHeyHO, B Halen OSKOHOMMKE W MNOSIMTUYECKOM CUCTEME UMEKTCA WU
NOSNOXUTENbHbIE MOMEHTbI, U MHOrO OTpuuaTesibHbIX, O KOTOPbIX CrpaBeasiMBo
ynomanyn Kupwunn. CyuectByeT MHOXECTBO MSIKOCOB UM MMHYCOB, HO CaMbIM
BaXXHbIM, KaK OTMeYarnim HeKoTOpble M3 Bac, SBMSIETCA TO, YTO HamM Heobxoanma
ctabunbHas obcTtaHoBKa. Ham HyxHa cTtabunbHas, npeackasyemas nonmtuka, u 4
xoTen 6bl 3aBepuUTb Bac, YTO Mbl MPOAOIMHKUM ITOT KypcC. KOHEYHO, Mbl He

CcoBepLlEeHHbl, HO KTO coBepLUeHEH B 3TOM lepe? B uenom, MHe Ka)xeTcsl, YTO Mbl



Ha NpaBWSIbHOM MyTWU, 32 UCKMOYEHMEM HEKOTOPbIX HEraTMBHbIX MOMEHTOB, TaKuX
Kak npaBoBas cucTema, koppynuus u 6topokpatmd, HO 3TO Gonee 3amMeTHO Ha
pernoHanbHOM, YeM Ha eepanbHOM YPOBHE.

Xota Poccua 6Gonble He sBnseTcs 3aragkon, npobrnembl  MNOo-npexHeMy
cyllecTtBytoT. ECTb pasHble pernoHbl. A yBepeH, YTo Bbl ObiBanu U B TeX perMoHax,
roe G6ropokpaTum HeT, M Tam, rae GrpokpaTua BCe elle npouBeTaeT: CuTyauus
Be3ae pasHasi. Mbl oueHMBaeM pervoHarsnbHble OpraHbl BNacTu MO UX OTHOLUEHUIO K
NPUBMEYEHNIO MHOCTPAHHbBIX MHBECTUUUW. OTO OAWH M3 OCHOBHbIX MoKasaTenewn,
MCNONb3yeMbIX AS1I9 OLEHKM ycnexa WnuM Heydaym pernoHa. HakoHeu, Henb3s
oXxuaaTtb vygec, ocobeHHO B Poccun, xOTs 3TO HauMoHanbHasi Yyepta — BEpUTbL B
yygeca W ycTaHaBnuBaTb BbICOKYK MaHKy, KOTopasa AoS/hkHa ObiTb OOCTUrHYTa B
KpaTtyanwmne CpokW, Tak 4YTO Mbl He BCerga MbICNUM peanucTudHo. [loatomy
cTabunbHOEe noLaroBoe passuTne ABNAETCA Hauy4wnmMm BapmaHToOM.

Ewe pa3 cnacubo. Hapgewcb Bckope CHOBa BCTPETUTb Bac B OPYrux Yyrorikax

Poccun.

x. IlepHep:
Bornbuwoe cnacnbo BcemM y4acTHMKaM AUCKYCCUM 3a BbICKa3aHHbIE MHEHUSA. A OYeHb

[JIOBOJIEH 3TON CECCUEN.
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