NETEPBYPICKUA MEXOYHAPOOHbIW 3KOHOMUYECKUA ®OPYM
22—24 man 2014

denoBown 3aBTpak
W3MEHEHMUE CTPATEIMU B OBJTIACTU NPAMbIX MHBECTULIMA U
CYBEPEHHbIX ®OHOOB

23 maa 2014 — 09:45—11:00, MNaBunboH 8, KoHdepeHu-3an 8.3

CaHkr-lNeTepbypr, Poccus
2014



Moaepartop:

Anekcen KyapwuH, [ekaH dakynbTeTa CBOOOAHbLIX WUCKYCCTB M Hayk, CaHKT-

MeTepbyprckuin rocygapCTBEHHbIN YHUBEPCUTET

BbicTynarwwme:

Bbagep Moxammap Anb-Caap, Ynpasnswowun gupektop, Kuwait Investment
Authority (KIA)

JlopeH Buxbe, [MmaBHbIn ncnonHuteneHbi anpektop, CDC International Capital
Kupunn Omutpues, 'eHepanbHbin anpektop, YK «Poccuncknin poHg npsambix
nusectuumm (POIIN)»

Bnagumup Omutpues, lNpencepatens, ['ocygapcTBeHHas kopnopaums «baHk
pa3BUTUS U BHELUHEAKOHOMMNYECKON AeAaTeNbHOCTU (BHeWwakoHoOMbBaHK)»
Manaby Kato, [naBa npeactasutensctBa B Mockse, HANoOHCkMA 6GaHK
MeXOyHapOo4HOro COTpyAHMYecTBa

Ouvn CroapayH, [pencepartensb, rnaBHbIM MCNONMHUTENbHLIM AupekTop, China
Investment Corporation

Maypuumo TamaHuHu, 'eHepanbHbIn gupekTop, Fondo Strategico Italiano
Xenapuk A Tya, [NaBHbIM UCNONHUTESNbLHBLIN AupekTop, Investec Asset
Management

XeH-Cuk Yy, [(MaBHbIN WHBECTULMOHHbIN anpekTop, Kopenckas

MHBECTULUMOHHAaA Koprnopauund



A. KyapwuH:

[oGpbi geHb, apy3ba! Hawm cnvkepbl ewe noaxoasT: OHM CEerodHs 34ecb, Ha
dopyme, HapacxsaT. [lpucyTcTBylOlMe Ha HaleWn naHenn crnukepbl — 3TO
nau, ynpasenstowme o4yeHb 6onbwmnmm pecypcamu. OHM roTOBblI MIHBECTUPOBATb
B pa3BMBalOLLMECS PbIHKU U HE TOJIbKO, MO3TOMY Mbl BbICOKO LIEHUM UX y4acTue B
3TOM NaHenbHOM 3acefaHun. A gymaro, 4To 9TO camMas npakTuyeckasd naHensb,
NOTOMY YTO NoA ynpaBfieHMEM HaLIUX CMUKEPOB HaAXOAATCS pecypchbl B pasmepe
okono nonytopa TpunnuoHoB ponnapos CLUA u, NOBTOPSO, OHU TOTOBbI
NHBECTMPOBATb.

MpencraBnio  y4aCTHMKOB HALIEN MaHenu. 3OTO TreHepanbHbii  OUPEKTOP
Poccuiickoro dpoHaa npsambix nHsectnunin (POIA) Knpunn OmuTtpues; rnaBHbIn
NCMNONHUTENbBbHBIN AupekTop Kutanckon WHBECTUUMOHHOW Kopnopauum (China
Investment Corporation, CIC) [Oun CiodayH; ynpasnswowWmn  OUPEKTOP
KyBentckoro mHBecTMUmMoHHOro conga (Kuwait Investment Authority) Bbagep
Moxammag Anb-Caapg; pykoBoauTenb MexayHapoaHoro nogpasgeneHmsa Caisse
des Dépbts JlopeH Buxbe; reHepanbHbln aupektop Investec Asset Management
Xengpuk g Tya; agupektop  AnoHckoro  GaHka — MexayHapogHoro
coTpyaHudectsa Manaby KaTo; rmaBHbIN MHBECTULMOHHLIN AnpekTop Kopenckom
WHBECTULUMOHHOM  Kopnopaumm XeH-Cuk Yy; M reHepanbHbl  OUPEKTOP
NtanbsaHckoro ctpatermyeckoro ¢dgonga (Fondo Strategico Italiano) Maypuumo
TamaHuHK. JTO BeaywMe WHBECTOPbl Kak B CBOMX CTpaHax, Tak W Ha
pa3BMBalOLLMXCS PbIHKaX.

lMomHio, elwe koraa Poccusa co3gaBarna ceon PesepBHbI poHA, S ydacTBOBan BO
MHOIMX OUCKYCCUSIX O TOM, YTO TakOe MHBECTULNU KPYMHbIX rOCy4apCTBEHHbIX U
cyBepeHHbIX OOHA0B, SIBMAATCS SIW OHWU KOMMEPYECKM OPUEHTUPOBAHHBLIMU, HE
NPUCYTCTBYET NN B MHBECTUMUMAX 3TUX (POHAOB Cepbe3Hasi rocyaapcTBeHHas
MONUTMKA, HYXHO INU Cco3[aBaTb Kakue-TO OrpaHuYeHuss Ha [LOencTBus
rocygapCTBEHHbIX (POHAOB B pa3BMBAKOLLUMXCA U pa3BUTbIX CTpaHax. Ho koraa

Haudanca kpuauc 2008 roga, 3T AUCKyccum 6binn 3aBepLUEHbl, 3TM POHObI CTanm



NpvBReKaTbCs M CTann HyXHbl BO BceX cTpaHax. CerogHss € HMMM TOTOBbI
APYXWTb, C HAMU roToBbI paboTaTb Ntobble CTpaHbl.

CerogHsa Mbl y3HaemM HenocpenCTBEHHO Y pyKkoBoaUTeNen aTuX ooHO0B, KakoBbl
OCOBEHHOCTN UX MHBECTMUMA Ha pa3BMBalOLWMXCA W PasBUTbIX pblHKaxX. Mebl
MOroBOPMM O TOM, Kakume OTpacrv OHWU CerogHs BbIOMpakoT, U O TOM, YTO UM
NHTepecHo B Poccun. HayHy 5 ¢ Toro, 4To NpefoCTaBio KaXXaoMy BO3MOXHOCTb
CKkasaTb HECKONbKO CroB O CBOEM (poHae wm ero uHTepecax B Poccun. A 6ol
XO0Ten HavaTb C OQHOrMo M3 CTapeumx MHBECTUUMOHHBIX poHaoB, KyBenTcKkoro
WHBECTULUMOHHOIrO doHAa, M npegoctasuTb cnoso bagepy Moxammagy Anb-

Caapy.

B. M. Al-Sa’ad:

The Kuwait Investment Authority (KIA) started to invest in Russia in March 2006.
We started with public markets, so we had investment in the public markets
through several fund managers and through Central and Eastern Europe
mandates. Since then, we have been injecting funds into the public market and
we have been looking to acquire a stake in a bank, because we thought that if we
are in a high-growth economy, then probably the best proxy to benefit from that
high-growth economy is to invest in finances. Unfortunately, we have not
succeeded. Then we thought that we should enter into the private equity market,
and the easiest way to enter into the private equity market is to find a local
partnership. They have professionalism, they have a deal flow, they have all the
ingredients for successful private equity. In 2010, we were invited to visit Moscow
to discuss a private equity partnership. Fortunately, we succeeded in entering
into the Russian Direct Investment Fund (RDIF) and since then, we have been in
the private equity market. That is the history of the KIA investment into Russia.

Thank you.

A. KyapwuH:



Cnacubo.
CnoBo reHeparnbHOMy ampekTopy Kntamckom MHBECTULUMOHHOW Kopropauun OuH

CroaayHy.

OuH CroaayH:

A npencepatenb npaenenuss China Investment Corporation. A ouyeHb pan
NpuHMMaTb ydacTMe B 3TOM MNaHEenbHOM 3acegaHMm U xoten 6ol
BOCMNOb30BaTbCA BO3MOXHOCTbIO MOrOBOPUTbL O HAaWen KOMMaHum M O Halmx
nHBectuumax B Poccun. Hawa komnanus, China Investment Corporation,
cosgaHa B 2007 rogy. Hawwu 3apybexHble MHBECTULMM CErogHs COCTaBMSOT
npumepHo 21 munnuapg gonnapos CLUA. Mbl 4OBONBHO JaBHO COTpyAHMYAEM C
Poccuein, nockonbKy HawM SKOHOMUKUA B [AOBOSIbHO 3HAYUTESIbHOM CTeneHu
B3aMMOAONOSNHAT Apyr Apyra. Y Hac gonras UCTopusa COTpyaHMYecTBa C
Poccuinckon ®depepaumen, coBmectHO ¢ Poccunckum oHOOM npaMbIX
MHBECTULNN Mbl cO3ann POCCUNCKO-KUTANCKNA MHBECTULMOHHBIN ooHA. Kpome
TOro, y Hawewn KOMMNaHUM eCTb M COOCTBEHHble WMHBECTUUMW Ha HECKOSIbKO
MUNNMapaoB gonnapoB. Mbl CMOTPUM Ha BO3MOXHOCTU paboTbl HA POCCUIACKOM
pblHKE C BONbWNM SHTY3MasMOM M ONTUMU3MOM. OTO KacaeTca B TOM 4uche
CEJTIbCKOXO3SINCTBEHHbIX, JHEPreTMY4eckMx W MedHblX akTmueoB. [loka 9

OCTaHOBIMIOCb Ha 3TOM, crnacubo.

A. KyapuH:

Cnacubo. llopeH Buxbe, pykoBoantenes nogpasnenenus Caisse des Dépots.

L. Vigier:

Thank you, Mr. Kudrin. | am Laurent Vigier, from Caisse des Dépéts. Caisse des
Dépodts is the oldest French financial institution, established in 1816, so we are
going to celebrate our bicentennial in a couple of years. A few years ago, we

embarked on a journey to develop a partnership between Caisse des Dépbts and



a sovereign wealth fund, and we established a dedicated tool for that: CDC
International Capital. We considered that Russia is a strategic partnership in this
endeavour. There are many reasons for that. Firstly, because we have good
partners in Russia and we think that the RDIF is an extremely professional
instrument. Secondly, the relations between France and Russia are extremely
strategic. If you look in economic terms, France is one of the top investors in this
country, investing EUR 13 billion. It is the first foreign employer in Russia through
Auchan, with 30,000 employees, and Société Générale and Rosbank are the
second foreign employer in Russia, so we think there is a lot of potential in this
country. That is why we established a Franco-Russian investment fund with EUR
1 billion that is going to be invested both ways, and we are looking actively at the
moment for opportunities here in this country. We are very optimistic in the

medium and long term.

A. KyapwuH:

Cnacunbo. XeHgpuk gt Tya, aupekTtop Investec Asset Management.

H. du Toit:

Good morning, and thank you very much for the invitation to the RDIF. | think |
am here because Kirill told me to come and look at the opportunities in Russia.
We started to. We run about USD 170 billion for other people in our group, and
we also have a banking business which we started in South Africa many, many
years ago as a one-man business, and which today is publicly listed and living
the reality of the world in which we are now, post-financial crisis. It is a world
where economic opportunities are spreading in a more equal way around the
world, where there will not be dominance by one or two economies to the extent
that there was. Therefore, if you are responsible for other people’s money,
wherever it may come from, you need to spread it across the world to where

opportunities are. As a firm, we having been holding Russian debt for a long time,



and public equities, in fact, since the Russian crisis. The one thing | know about
investments is that you must buy when others sell and sell when others buy, so |
think the timing is very opportune to come in here and learn from our Russian

colleagues. Thank you.

A. KyapwuH:
Cnacubo, XeHapuK.

AOunpekTop AnoHckoro 6aHka mexayHapoaHoro cotpyaHudectsa MaHaby Kato.

M. Kato:

Good morning. Thank you very much for inviting me to join this panel. My name
iIs Manabu Kato. | have been engaged in the Russian operation for more than ten
years. The Japan Bank for International Cooperation (JBIC) is a success of the
Export-Import Bank of Japan, and its capital is 100 percent owned by the
Japanese government. JBIC’s total commitment to the Russian operation so far
is around USD 5 billion, and then the accumulated total world market of JBIC'’s
operation is around USD 40 billion. JBIC is not a sovereign wealth fund, but JBIC
has a right to free access to the foreign reserves of the Japanese government,
which are some the biggest, and access to deploying this money. JBIC deployed
several hundred to the Russian market, from conventional finance, to project
finance and structured finance. It is a great honour for me to join this panel
among the distinguished panellists and the audience today. Thank you very

much.
A. KyapwuH:
Cnacnbo. XeH-Cuk Yy, rnaBHbli MHBECTULMOHHBIN anpekTop Kopenckon

MHBECTULIMOHHOW KOopropaLuu.

H. Choo:



Good morning, my name is Heung-Sik Choo, from the Korea Investment
Corporation (KIC). The KIC has been established since 2005, and the purpose of
the fund is managing national foreign assets for future generations. The
government and central bank have entrusted part of their foreign reserves, and
our current AUM is about USD 74 billion. The investment universe includes fixed
income, public equity, private equity and alternatives. In terms of investment in
Russia from the KIC, we invested in the property market, in fixed income and in
the public equity market. The relationship between the KIC and the RDIF began
in 2012, because the KIC was invited to join the board members of the RDIF. In
November 2013, the KIC and the RDIF created a joint Korean-Russian
investment platform. Since then we very actively explore the opportunity of core
investment. To broaden the investment opportunity, we no longer stick to the so-
called Korean focus, but also include general investment opportunity in terms of
the commercial and fiscal return basis. We look forward to a very close strategic

partnership with the RDIF going forward. Thank you.

A. KyapuH:
Cnacnbo. Maypuumo TamaHuHW, TreHepanbHbli aupekTop WTanbsHCKoro

cTpaTternyeckoro ooHaa.

M. Tamagnini:

Thank you, and thank you also to the RDIF for the invitation. Fondo Strategico
Italiano shares quite a bit with the RDIF. First of all, we are new born. We are
three years old, like the RDIF, and we share three very important features: Fondo
Strategico Italiano is a minority investor, it is a market operator which provides for
important priorities and opportunities in terms of core investments, and thirdly
and very importantly, it focuses on the growth of companies and making those
companies really capitalize on global opportunities. We have EUR 5 billion

capital in rotation right now, most of which has been collected by our strategic



investor Cassa Depositi e Prestiti, mainly through Italian savings, and older
families. The Bank of Italy is a 20 percent shareholder. In terms of our joint
activities and cooperation, because of our similar nature, we established a
platform a few months ago that has immediately proved to be very successful in
promoting growth investment in companies that share opportunities in technology
products and markets. Very soon we will be able to announce something

together. Thank you.

A. KyapwuH:

Cnacubo. A gomkeH cpasy ckasaTb, YTO NOYTU BCE MNPUCYTCTBYHOLLME 3OecCb
doHAbl paboTaloT UNn yxxe BedyT neperoBopbl 0 Havyane pabotel B Poccuun. Kak
npaBuno, ato pabota ¢ Poccunckum QOHAOM MPAMbIX WHBECTULUUK, HO He
TONbKO C HUM. A 3Hat, 4To XeHapuk At Tya ewe He Havan paboTy, HO
ocCTasibHble [OCTaTOYHO XOPOLWO 3HaKOMbl C PbIHKOM W HayuHalT 30ecCb
paboTtaTb. 3ayacTyio NapTHeEpoM 3TuX GOHOOB BbICTyNnaeT M Haw OoHA,
Poccunncknn gooHa npaMbIX MHBECTULMUN.

Cenvac s xo4vy gatb cnoso Kupunny Omutpuesy. NpeacraBbTechb, NoXxanymncTa.
Aymato, Ham kaxabl pa3 6blBaeT Nosies3Ho y3HaTb, KakoM 06beM MHBECTULINIA Y
Bac yXe eCTb W Kakad ero 4yacTb MPUXOAUTCS Ha MHOCTPaHHblEe MHBECTULIUW.

Takxke pacckaxunte HeMHOro o Bawem doHae n ero uensax.

K. AMuTtpues:

bonbwoe cnacnbo. Anekcen JleoHMOoOBUY Cbirpasn KnYeBY pPosfb B CO34aHUN
Poccunckoro ooHaa npsiMbix MHBECTULMI: OH BbIAENWN NepBble ABa MuUnnnapaa
AOonnapoB, C KOTOPbIX Havanacb Hawa p[edarenbHocTb. Mbl eMy KpanHe

OnarogapHbil.

A. KyapuH:

9710 MpaBUTENLCTBO BLIAENUIO.



K. AMutpunes:

[a, Ho npu nogpepxke Anekces JleoHngoBuya. COOTBETCTBEHHO, HA TEKYLUWIA
MOMEHT Mbl C MapTHeEpaMu YyXe MNPOMHBECTUPOBANM B PasfnMyHble KOMMNaHun
3,8 munnunapga. M3 Hux 900 MUANMOHOB — 9TO WMHBeCTMUMM Poccuinckoro
doHOa npaAMbIX WMHBECTUUMK, a 2,9 munnmnapga — 3TO MHBECTULUM HaLLUX
napTHepoB. OTU AEHbIMM MNOWSIM B TakMe oTpacnu, Kak meguumHa (BoT Mapk
ApkagbeBud Kypuep 3gecb npucytctByerT), IT-uHgyctpmua, domHaHCOBbIN CEKTOP,
3MEeKTPO3HEpPreTMKa N MHorue gpyrme. Yto oyeHb BaXXHO, Mbl TakKxe co3ganmu
COBMECTHble nnaTtopMbl M WHBECTUUMOHHbLIE oHabl Ha 10 munnuapnos
aonnapos. 34eCb NPUCYTCTBYIOT MHOIMME M3 Hawwux KriodeBblx naptHepoB. C
JlopeHOM MblI cosganu poccumcko-ppaHuysckuin  doHg, ¢ Maypuumo —
POCCUNCKO-UTANbSAHCKMA OHA, C Konneron n3s Kopenm — PoCCUNCKO-KOPEencKyro
NHBECTULUNOHHY nnatdopmy. MocnogmH AunH na CIC daktmnyeckn Obin nepsbiMm,
KTO Hac noggepxan. Mbl co3gann poCCUNCKO-KUTAWUCKMW (poHO Yepes 4eTbipe
mecsaua nocne POlNU. CooTtBeTcTBEHHO, ¢ KyBeWTOM M AnNoHMEN Mbl TOXe
co3fanu COBMeCTHble NnaTtgopmsbl.

OTO nomMoraeT Ham He TOSbKO MHBECTMpOBaTb. Hanpumep, BO BpemMs Bu3UTa
MpesngeHta B LaHxan Mbl 06beauHUNN TpU CAENKU C POCCUNCKO-KMTAMCKUM
dOHOOM: Mbl MPOUHBECTMPYEM B JIOTUCTUKY, B TYPU3M N B NEPBbLIN MOCT MeXAy
Poccnen wu Kutaem. HO 3TO Takke MO3BOMSET MpuBnekaTtb AEHbMN
cTpaTernyeckmx MHBECTOpPOB M GaHKOB M3 3TUX CTpaH, NO3TOMY AN Hac 37O
KpanHe BaXKHO.

Mbl npogomkaem aktmBHo paboTtaTb. CerogHs y Hac Oygetr BCTpeya C
Mpe3ngeHToM, Ha KoTopon OyayT MPUCYTCTBOBaTb WMHBECTOPLI, ynpaBrstowne
Kanutanom obbemom 6Gonee 4em B Tpu TpunnuoHa Jonnapos. [103ToMy Mbl
KpanHe pafdbl, YTO HaluM NapTHEpPbl NPOAOIKAT WHBECTUPOBATb U BUAAT

MHTEepeCHblIe JOoJIrCpoYyHblie BO3SMOXHOCTHU B Poccun.



A. KyapwuH:

Cnacunbo. Xoten 6bl BCe-Takm yTOYHUTbL: Bbl OMEHb MHOroe genaete Ans Toro,
4YTO6bLI MHBECTULMM WM B Poccuio, HO npegnonaraeT nu Baw ¢oHa (M ecTb N
3TO B HOPMAaTUBHbIX [OOKYMEHTax) BO3MOXHOCTb WHBECTUpoBaTb B OpPYrux

CTpaHax COBMECTHO C ApyrMmu dooHaamn? YTouyHUTe, noxanyncra.

K. AMutpunes:

Aa, 66nbwasn yacte nHBectnunn (80%) nnanupyetca B Poccun. o 20% Mbl
TaKkKe MOXeM WHBEeCTUpOoBaTb B ApYyrne CTpaHbl, HO, KOHEYHO, TOSIbKO B TOM
crny4vae, ecnm 9T0 OKaXXeT CuHepreTuyeckum apdekt n Ha Poccuto. Hanpumep, B
cnyyae C  fOrMCTUHECKUM  BM3HECOM, B  KOTOPbIM  Mbl  TOMBKO  4TO
NPOUHBECTUPOBANW, 3TO BeayLWMh norucTtndeckun ornepatop Kutasa, KoTopbin,
KakK Mbl HaleeMcCsl, B KAKOW-TO MOMEHT CMOXeT npuntn u B Poccunio. Takke Mbl C
Maypuumno obcyxgaem caenky ¢ UtanbsaHCKOM KOMMaHWen, Kotopas nnaHupyeT
aKTUBHOE paclumpeHne B Poccumn. BaxHo, 4TO COBMECTHO C NPUCYTCTBYHOLLMMMU
34ecb MoabMU Mbl MOXEM NPOBOAUTL CAENKN N B TPETbUX CTpaHax. TN COENKM
NO3BONAKT pasBMBaTbCA KoMnaHuaM u B Poccumn, n B Kutae, n Ha bnukHem
Boctoke. Kctatn, 90% Bcex Hawmx cpeacts nof ynpasfieHMEM — 3TO OEHbIM

MMEHHO OT uHBecTopoB bnmxkHero BocToka n Asnu.

A. KyapuH:

O1n nponopuun, 20% n 80%, roe-To onpeaenexsl, Ny 3TO Bawla NoNUTMUKa?
K. AMuTtpues:
B Hawwux ycTaBHbIX JOKYMeHTax npsMo nponucaHo, 4to Ao 20% Mbl MOXeM

MHBECTNPOBATb 3a py6e>i<, HO NoKa Mbl K 3TOMY OTHOCUJTUCb O4E€Hb OrpaHN4YeHHO.

A. KyapuH:



Cnacunbo. [py3bsi, cyBepeHHble hoHAbl — 3TO MO-NPEeXHEMY OObEKT N3yYeHus.
Cenyac npoBOAUTCA MHOrO MccnegoBaHUn, YTOObl BbIACHUTL, KaKyld POflb OHU
OyayT nrpaTtb B mupe. NMOHATHO, YTO Takme Bonblume pecypcbl opMUPYOTCS 3a
cYeT NPodPMUNTOB M BOMbLUMX BaniOTHLIX PE3EPBOB Ha pa3BUBAKOLLMXCS PbIHKAX,
Ha nosice cTpaH ¢ BONbLUNMM 3KCMOPTHBLIM NOTEHUMANoMm, 0yab TO HEPTAHLIM UK
TexHonorn4yeckum, kak B Kutae. Mbl Bugmm, 4to atm ooHabl pactyT. A 6bl xoTen
3agaTbh HawWMM NaHenucTam crefylowmin Bonpoc: Kakon Bbl BUAUTE POfb 3TUX
doHaoB? B yem rnmaBHas npuyMHa TOro, YTO y Hac okasanucb NULWHKME pecypcbl?
Bugum nn Mbl Kakve-TO Uenu, KOTOpbIX 3T GOHAbI MOryT AOCTU4Yb, 4YTOObI
YNYYlWnUTb BO3MOXHOCTU WMHBECTULUMMA BO MHOIME MMUPOBbIE OTpacnu? Xouy
3agatb atoT Bonpoc AuH CroaayHy, npeactasutento Kntasa. Yto Bel gymaeTe o

pOnun 3TUX POHAOB?

OnH CroaayH:

A cuuTato, 4TO cenyac cyBepeHHble OOHAbl OCHOBaHbI M OLICTPO pa3BMBalOTCSA
BO MHOIMX CTpaHax mupa. [lymato, OHU cbirpanv O4eHb BaXKHYIO posib B npoLlecce
rnobanusaummn, B npoLecce MUPOBOr0 3KOHOMUYECKOro pa3sBuTtus. B ycnosusix
rmobanusaunn KanuTan AoSHKeH nepeasuraTbCs No BCeEMy MUPY, N HeOBXoaAnMO
ycunueaTb 3KOHOMUYECKOE COTPYAHMYECTBO Mexay cTpaHamu. [loatomy Kutan
B 2009 rogy ocHoBan kopnopauuto CIC, Haw cyBepeHHbIn ¢oHa, N K
HacTosILLeMy BpPEMEHW Haln WHBECTUUMM BO BCEM MMUPE COCTaBndAlT
200 munnuapgoB LONMapoB M NPUBETCTBYIOTCA BO BCEX CTpaHax. Y Hallero
CYBEpPEeHHOro (oHOa eCTb HEeCKOSIbKO O4YeHb Xopowwnx ocobeHHocTen. Bo-
nepBblX, 3TO LOMrOCPOYHbIN POHA, OH WHBeCTUpyeT 6onbline cpencrTea B
AOJITOCPOYHbIE aKkTuBLI. Bo-BTOpLIX, OH, Kak (OMHAHCOBLIM MHBECTOP, Bceraa
yBa)KaeT 3aKOHbl CTpaHbl MpebblBaHNUA U He CTPEMUTCS KOHTPONMpoBaTb
pasBuTUe oTpacrnen wunu p[panbHeuwee pasBuTMe NpeanpusaTUin B CTpaHax-
peunnmeHTax. [M103TOMy HalWM WHBECTULMM O4YEeHb MNPUBETCTBYIOTCSH BO BCEX

cTpaHax. B-TpeTbux, HalwKM pecypcbl 3HaYUTENbHbI, MO3TOMY, MPUHUMAs BO



BHUMaHMe nOTPeObHOCTM B MacwTabHbIX WHBECTULMSIX, Hale pasBUtMe C
MOMEHTA CTaHOBMEHMUS ObIflo o4YeHb ObicTpbIM. MHe KaxeTcsl, YTO CyBepeHHble
doHabl OyayT aKkTMBHO pa3BMBATLCS MO BCEMY MUPY, M Mbl AOMXKHbl YAENATb
BHUMaHME UX pa3BuUTUIO. Mbl OMKHbI M3y4aTb BO3MOXHOCTU UCMOSb30BaHUS UX
cpeacTs Ans y4acTusi B 9KOHOMUYECKOM CTPOUTENBCTBE PasfmyHbIX CTpaH MuUpa,
B ToM uucne no «[lpuHumnam CaHTbsiro». [Ons OCyLLUECTBNEHUS WMHBECTULUN
AOMXKHbI OblTb YHMBEPCANbHO MPUMEHMMbIE NMpaBuna, U 3TO TOXE AOIMKHO ObiTb

OAHOW 13 NpuYmMH BbICTPOro pa3snTms GOHOOB.

A. KyapwH:
Xo4y yTouHUTb. CuntaeTte nu Bbl, YTO ANsa cyBepeHHbIX OHA0B AOSMKHbI ObiTh
abConITHO Takue xe rnpasuna, Kak ans 4YacTHOro Cekrtopa, TO eCTb He OOIKHO

ObITb HUKaKMX pas3nnymi Npu nHeecTupoBaHmm? MNMpaBunbHO nNn 91 Bac noHan?

OnH CroaayH:

[a, coBepweHHO BepHO. CyBepeHHble hOHAbI Npexae Bcero OOSMKHbl yBaXaTb
3aKoHOAATENbCTBO CTpaHbl nNpebbiBaHus. HO 4acTHble MHBECTOPblI OBObIYHO U
camMuM nNo CBoer BoSfie [falT pasHble npedepeHUnn rocyaapCTBEHHbLIM

CyBE€pPEHHbIM C*)OHD,aM. B aTOM OCHOBHOE OTnunyme.

A. KyapuH:

Cnacubo. A 66l xoTen 3agatb 3TK Xe Bonpockl bagepy Moxammagy Anb-Caagy.

B. M. Al-Sa’ad:

| think before 2008, there were a lot of criticisms of sovereign wealth funds and
they came on three occasions: when Dubai Ports acquired P&O, when Gazprom
expanded their investment in Western Europe, and when Sinopec tried to acquire
an energy company in the US. This is what made the West crazy about

sovereign wealth funds. After 2008, after the crisis, they would realise that the



most stable capital in the world comes from sovereign wealth funds. The picture
has been totally changed before 2008 and after 2008. Sovereign wealth funds
have proven to be a long term, stable capital: they provide stability to the
markets, they do not speculate, they are not activists, so the picture has been
totally changed. | will give you an example. KIA has been investing in Daimler-
Benz since 1974. This year, we will celebrate our investment in Daimler for 40
years. KIA has not sold a single share of Daimler since then. KIA has been an
investor in British Petroleum since 1988. We have invested in most of the large
Chinese banks, and we have not sold any shares. So sovereign wealth funds
provide stability to the markets. Also, there were a lot of criticisms about
sovereign funds that they are politically driven, and represent the arm of the
governments of these countries. We have proven that we are commercially-
driven institutions; we are not politically driven, and on different occasions we
have proven that we are just like any other commercially driven institution. Thank

you.

A. KyapwuH:

Cnacubo. MHe xoTenocb 6bl y3HaTb MHEHME No 3TUM Borpocam M y (OOHAOB,
KoTOopble paboTaloT Unn opMUpyrTCH, U 6asnpyoTca B pasBUTLIX CTpaHax.
MoaTomy 4 Takke 3agam BONPOC O ponu 1 o6 ycnosusx poHOoB XeHOPWKY Ao

Tya. JLOSKHbBI N OHK ObITb TAKUMU Xe yHI/IBepca.I'IbeIMI/I?

H. du Toit:

Mr. Chairman, | just want to add an important point, because Bader Al-Sa’ad
explained the long term nature of sovereign funds of countries which accumulate
reserves consistently. | think in a rebalancing of the world economy, some
countries will accumulate less reserves when they move their economic policy to
become more inward looking, and will not necessarily be that long term, but the

importance of the long term funds is that traditionally they were provided by the



pension business. The defined benefit pension business was very long term. As
the pension pots of the world, trillions and trillions of dollars, are moving to
defined contribution, they need more liquidity in the West. They are not short
term, but they cannot take these very long, long views. | think from a world
economy point of view, a source of very long term sustainable capital that can
take a 40 year view and can finance the infrastructure of a growing world where
we will have ten billion people, and not six or seven, is absolutely vital. | just
wanted to underline that point as a capital market operator. Then from a markets
point of view, the rules are the rules, and we invest money on behalf of some
sovereign funds. They have never interfered and we have never seen them in
deals or other things behaving any differently. Except that, and | would not call it
a luxury, but for example, the GIC in Singapore has a 20-year performance
mandate. No investment manager in the world has that opportunity, and
therefore is always subject to the cycle: that is, us. These guys are therefore
extremely relevant, and my sense is that we are living in a world that has grown
up and learnt to understand these vehicles, which is why it is important that

Russia also develops its capacity in this field.

A. KyapwuH:

Cnacunbo. Knpunn, Bbl xoTuTte 4to-T10 406aBUTL?

K. AMuTtpues:

[a, cnacmnbo. Bo-nepsbix, 8 cornaceH ¢ bagepom Anb-Caagom B TOM, 4TO
npousoLlesn nepenom B NOHUMaHUM Posnn cyBepeHHbIX dooHaoB. OH npousoLwlen
MO Mepe TOro, Kak y MHOrMX rocydapctB cTanM cXumatbCsl BHoaXKeTbl, N OHU
cTanu NoHMMaTb, YTO YacTb BHOIKETHBIX AEeHEr MOXHO 3aMeCTUTb CyBEPEHHbIMU
AeHbraMmm U3 gpyrmx ctpaH. ATo cTano npomcxoauTtb OykBanbHO Tpy roga Hasag,
N 3TO (pyHAAMEHTaNIbHO U3MEHUITO U POfb CyBepPeHHbIX POHA0B, KOTOpasi Pe3Ko

BO3poOCna, W XenaHue rocynapctB npuBnekaTb CyBepeHHble dpoHAbl. Mbl 3TO



BMOMM B EBpone m B ApyrMx cTpaHax, MOTOMY 4YTO 3amelleHue OKeTHbIX
CpencTB cenyac akTyasnbHO A9 MHOIUX.

Bo-BTOpbIX, CTano pactn NOHUMaHWe, YTO CyBepeHHble (OHAbl, XOTA 3TO U
rocygapCTBeHHble (POHObl, B OCHOBHOM PacCYMTbIBAOT TOMbKO Ha OOXOOHOCTb.
[loxogHOCTb ABNAETCS MX rnaBHbIM POKYCOM W rriaBHbIM npuoputeToM. Korga
Mbl cO34aBasfin POCCUNCKO-KUTAMCKUA (POHL, Mbl TOXe (OOKyCMpOoBanucb Ha
aoxogHocTn. Mbl He npecnegyeM C HUM HUKAKUMX MNOMUTUYECKMX Uenen wu
dhoKycrpyeMcsa Ha XOpOoLUNX NpOeKTax.

B-TpeTbnx, oO4eHb BaXXHO, YTO Yy 3TUX CyBEPEHHbIX POHOAOB €CTb 3HAYMUTESNbHbIE
MHBECTUUUN B NopTderbHble KOMMNaHuW (34eCb MMeeT 3HayeHue 3KCrnepTuaa,
KOTOPYKO OHW MOTYT MPOBOAUTbL MPU CBOUX WHBECTULMSX) U B Apyrve ooHAbI
NPAMbIX WHBECTULMW, a Takke OTHOWeHus ¢ 6aHkamu. [1oaToMy, BbICTPOUB
OTHOWEHNA C OOHMM CyBepeHHbIM (pOHAOM, Bbl norfiydaete AOCTyn U K
nopTderibHbIM KOMNAaHUAM, U K Apyrum cooHaam, n K 6aHkam B 9TOW CTpaHe, YTo
NO3BONSET KapANHanbHO yCUnneaTb B3auMoaeNCcTBUe.

Bce 9Tn pakTopbl OEeUCTBUTENBbHO MNOKasbiBalT, YTO B3aMMOAENCTBUE C
CyBEPEHHbIMM POHOAMMU KpalHe KPUTUYHO. [No3nTMBHasS ponb 3akrovaeTcsa B
TOM, YTO OHM CO3Jal0T NPeanOCbIIKM ANS pOoCTa 9KOHOMUKK, Co3faHnsa paboymx
MECT M WHBECTULMA B TakOM BaXXHeWLWeM cekTope, Kak uHdpacTpyktypa. Y
CyBepeHHbIX (POHAOB €CTb OECATKM TPUNMMOHOB AOMNapoB, U Aaxe HeborbLIon
NPOUEHT YBESIMYEHUSS MHBECTUUMA B WHMPACTPYKTYpy MNO3BOMSAET pPe3Ko

YBENUYUTb MHAPACTPYKTYPHbIA POCT BO BCEM MUpE.

A. KyapuH:

Cnacubo. MNoxanyncta, rocnognH TaMmaHuHW.

M. Tamagnini:
If I may, | would like to add something to the definition of the market operator and

the way sovereign wealth fund practice should really be brought forward,



because there is clearly in Europe, and in Italy specifically, a big debate on this
public and private question. | think that the market operator is best defined with
four features. First of all is co-investment. When we co-invest together, that is a
great certification. Second is that the institution is not provided with state
subsidies or state aids. Third is really trying to achieve market return, and fourth,
just as important, is having a corporate governance that really defines best in
class on everything we do in terms of achieving our investments. Those four
features together are in our charter, in our by-laws, and really are, in our view,
the best definition of what a market operator as a sovereign wealth fund should

try to pursue.

A. KyapuH:

Cnacnbo. Mbl MOXXeM NpoaomKMTb 06CyKaaTh 3TOT BOMPOC, HO s Xody A006aBuTb
elwe oOuMH BOMPOC K Hawewn nosecTke. [lpeanarat cocpedoTounMTbCA Ha
oTpacnsax. Kakue otpacnu Bbl BUAMTE NPUOPUTETHLBIMM ANSA Bawmx ¢OOHOO0B?
KTo-TO 13 Bac yXe Hayan o6 3TOM roBopuTb. ATO YXKe CNOXMBLUASCA NpaKTuKa,
HO 51 Bbl XO0Ten, YTOObl Mbl CKOHLLEHTPUPOBANNCL Ha TOM, YTO AN Takux OHO0B
aBnseTcs npuoputeTHbIM. [pexae Bcero xodvy 3agatb Bonpoc XeH-Cuk Yy.

Moxanywncra!

H. Choo:

In terms of private equity investment, the KIC is only at the beginning stage.
Private equity consists of less than 10% of our investment, while more than 90%
Is in public equity and fixed income. Going forward, in the middle term, within five
years, we would like to increase the portion of private equity investment up to
20%. Also, it comes down to whether there is an accumulation of our AUM. The
reason for that is that as a long-term investor, we need to take advantage of all
those liquid equity premiums in the market because we cannot expect the same

high return from fixed income and public equity that we enjoyed for the last



twenty or thirty years. In terms of the special area, | would like to point out two
points. One is our interest in the infrastructure sector. As | said, 45% of our
investment consists of fixed income, and if we look back at the last 30 years, it
was fixed income that we could enjoy a high return on: we had 7-8% return from
fixed income investment while enjoying liquidity and safety. We cannot expect
that any more. Even if the interest rates are normalized, the most we can expect
the return from fixed income to be is 2-3% at most. What could be an alternative
to this fixed income investment? We think that infrastructure could be an
alternative for this fixed income investment. If we have a very long term contract
with a very solid and legal framework, then it could be a very good alternative to
fixed income investment. My second point is diversification. So far, our
investment in private equity is concentrated in North America and Europe. One of
the reasons is that those markets are more mature and also, after the financial
crisis, there is a lot of opportunity to invest there, with middle term return
opportunities of up to 20%. But the problem is that there is too much competition
in the market now, because most of the sovereign wealth funds and pension
funds are moving from public investment to the private equity market. There is
too much competition there now, so what should we do? That is why we tried to
find an opportunity in emerging markets, especially in Asia. In my opinion, just as
we observed in the public fixed income and equity markets, it is also inevitable in
the private equity market to observe the balance shifting from developed markets
to emerging markets, because there is more opportunity for growth and there is
more opportunity for investment. But the situation is not very matured in the
emerging markets. We need to have a very selective approach, because the
emerging markets are the same. For emerging markets, one of the principles for
the KIC is that distance matters. Physical distance from Korea and cultural
distance from Korea is very important. In this sense, Russia is very close to
Korea, so that is a very good point for us to consider Russia for our investment.

For the investment perspective of 2014, | would like to make just one point. Many



of the private equity market investments started their investment in private equity
space after the financial crisis. It was a perfect time for them to move into the
private equity market, because no matter what area they invested in they could
enjoy 10% or 20% return for the past five years. We cannot expect that any
more. The market is pretty much competitive now, so we need to reduce that
expected return target from these private equity market investments. That is why
we need to be more selective and cautious when we move into this private equity

space. Thank you.

A. KyapwuH:
Cnacnbo. Takke xouvy ewe pa3 gatb cnoso XeHapuky gwo Tya. Kakue Bl
Ha3oBeTe OTpacnv, M Kak pasnuMyarTCs UHBECTULMM B SKOHOMMUKE Pa3BUTLIX U

pasBuBatoLLMXCs cTpaH? EcTb nu pasnuunsa?

H. du Toit:

Business spreads its investments roughly just more than half in the emerging
world, but funded from funds in the developed world, and the other half on a
global basis. What is really interesting, and what we should start thinking about in
this world that Mr. Choo just explained, which is going to be lower return and
maybe just a little more difficult than the immediate post-crisis period, is that you
have to move from the simple definitions of emerging or developed. In fact, it is
now about where on the capital structure you can still get a premium, where to
find long duration assets given that bond markets have probably by and large
done their thing since the early 1980s, when many of us came into the financial
markets. So-called risk free may not be risk free going forward, and that is why
infrastructure and illiquid assets become interesting to asset owners, and | think
the key message we would like to leave is that people like to talk top down,
people like to see the world in national and in regional terms, but actually, you

probably have to go increasingly from the bottom up. There are going to be great



companies starting everywhere. All the tech companies are not in Silicon Valley
any more. Look at Alibaba and Tencent. New ideas, life sciences, all these things
are spreading around the world. Therefore, in any kind of sector in which you
invest, if you are on the equity side, you need to find the businesses and the
entrepreneurs where they are, because they will all be selling globally as
opposed to locally. That changes the framework and that changes the risk
paradigm within which we look at investments. From our own point of view, we
are really thinking very deeply about where on the capital structure you need to
be in a world where traditional safe investments may not be that safe. | hope that

Is a useful perspective.

A. KyapwuH:

Cnacunbo. MoxeT 6bITb, MaHaby KaTto 4to-To go6asut?

M. Kato:

Thank you. Compared with the main operation of the sovereign investment fund,
JBIC invests not only in conventional senior debt loans, but in addition to this
operation JBIC applies mezzanine finance or equity finance, according to the
financial needs of the related parties and also the project. So upon the current
market situation, for example the Lehman shock or the European financial crisis,
JBIC’s financial location flexibly changed. For example, during the Lehman
shock, JBIC’s operation doubled, and then during the course of the European
financial crisis, JBIC’s total commitment fell. JBIC is quite interested in financing
the Russian market: not only the conventional development of natural resources
and oil and gas, but also high technology, renewable energy and advanced
medical equipment and treatment, especially radiation therapies. JBIC would
also like to focus on the development of the Far East region. | think that the
Russian government, under national and federal programmes, are taking

advantage of the rich natural resources there, and also their connectivity and



easy access to the Asia-Pacific regions. These programmes focused on the
development of the logistical and also the power sectors. JBIC believes that
there is a connectivity between the Far East region and the related neighbouring
regions, including the northern area of China and also the Korean peninsula.
From these regions to the northern area of China, and from the northern area of
China to the Korean peninsula, there is a whole package where it is quite
important to enlarge the limits of the market population, and also the further

potentiality of the Far East region. Thank you.

A. KyapwuH:

Cnacnbo. 3pecb HeT euwe OOHOroO YyyacTHMKa, ero mecto cBobogHo. JTO
BHewakoHOMOaHK, Toxe 6aHK pa3BuUTUS, KOTOPbIN onepupyeT cpeacTBamu, B
ToMm uncne PoHOOM HauMoHanbHOro 6GnarococTosiHua. B ynpasneHue
BHewakoHoMbaHKy BblaaHbl cpeactea ®oHOa HaumoHanbHOro 651arococToAHUA
B pa3mepe 6onee 600 munnuapaos pyonen.

B aTon cBA3M 4 xo4y caenaTtb HECKOSNIbKO KoMmeHTapumeB. B Poccuu, kpome
doHaa NpsAMbIX MHBECTULMN U KpomMe BHelwakoHoMbGaHka, B cBoe BpeMs Obinu
co3gaHbl aBa OGonblwnx CcyBepeHHbiX doHaa: PesepBHbin doHa U DPoHA
HauuoHanbHoro GnarococtosiHna. OanH ux HuX, PesepBHbIM ¢ooHA, cTpaxyeT
npobnembl 6toaxkeTa. OH AOMKEH OCTaBaTbCs CTabUNbHLIM AaXxe B NUK KpU3uca,
Korga Bce pblHKM MajatoT, U B Criydae Heobxo4MMOCTU npodaBaTh CBOU NakeTbl
aKTMBOB W WHBECTUpOBaTb B OHOMKETHyO cuctemy. IMeHHO Tak ©Obino B
2009 rogy. B momeHT, korga pbliHKM akunn naganu, PesepBHbii ooHA npoaasan
KpaTKkocpoyHble obs3atenbctBa CoeanHeHHbIX LLTatoB AMepuku, KoTopble B TOT
MOMEHT pOCAN, MNOTOMY 4YTO Ha HMX Obll COPOC, OHW OblNM  camMbiMK
BOCTpeboBaHHbIMWU. B MoOMeHT kpuauca Pe3epBHbii (OHO BbiWEen U3 3TUX
Ka3Ha4Yenckmx bymar gaxxe ¢ 4OXOAOM.

Apyraa uctopus — ato PoHA HauumoHanbHoro 6narococtosiHus. Ero uenb —

CTpaxoBaHue NMEHCUOHHOW CUCTEMbl U MEHCUOHHbIX 004a3aTenbCTB, TaKUM



obpa3om, OH MOXEeT MHBECTMPOBATb B Oonee AONrocpodHbie akTmbl. CerogHs
onpefeneHo, 4YTO 4YacTtb 93TOoro oHAa MOXeT WHBEcCTMpoBaTbCA B
KOpropaTuBHbIE LEHHble Oymarm — npexae BCEero, KOHeYHo, B obnurauuuw.
Takke onpegeneHo, 4to 40% WHBECTMPYETCS Ha POCCUMACKOM pblHKe. Llenu
doHaa HaumoHanbHOro 651aroCoCTOAHNA — 3TO U MHAPPACTPYKTYPHbIE MPOEKTHI,
N HOBbIE NPOEKTblI B 06M1aCTM TEXHOMOMMN U UHHOBaUMn. CerogHs 3T NPOEKTbI
onpegensTcs, U pacwupsetca nepegada cpeacte doHpa HauUMOHAIbHOrO
BnarococTosiHMs Ha NpPoekTbl BHYTpM Poccun. B KOHEYHOM cYETE OHU, KOHEYHO,
AOIMKHbI  OblTb  HaAEXHO BMOXEHbl, OHW [OOJKHbl OblTb BO3BPATHLIMK U
obecneunBaTb ULENN CTAaOUNBLHOCTU MNEHCUMOHHOW CUCTEMbI, MOCKOSbKY AJis
Poccun Takke CyLLecTBYHOT pUCK/ gemorpadoumm.

MoaToMy 4 BbIHYXOEH, TaK cKas3aTb, 3akpblTb Opewb B OTHOLUIEHMM
npeacrtaBuTenscTea Poccun B Halen NUHENKE CyBEpeHHbIX (POHOOB, pasHbIX
NHCTPYMEHTOB C pa3HbIiMK pecypcamu u uenamu. [1sa goHaa, PesepBHbin oHA
n @®oHg HauuoHanbHOro ©OnarococTosiHUA, cendac pacrnonaralT MNPUMEPHO
180 munnunapgamu gonnapos CLUA, n y HUX, Kak 51 y)e ckasan, eCTb CBOU Lenu
NHBECTMpoBaHUS. CerogHs OHM TOXe CryXaT MHBECTUMUMAM Kak B Poccuu, Tak u
BHe ee. boénbwaa 4yactb wuX cpeactB uUHBecTMpyetca BHe Poccun B
rocyaapCTBEHHbIE UMW KOPNopaTUBHbIE LieHHbIE Bymaru.

£ xo4y NpoaOMKMUTL Hall pas3roBop M 4o6aBUTb K HALIENn AUCKYCCUWU eLle OAWH
Bonpoc. Kakue warn Heobxogmmo npeanpuHaTb Poccun B €BA3K € NposiBiEHNEM
K HEM MHBECTULUMOHHOIO MHTepeca CO CTOPOHbI CTpaH [lepcuackoro 3anvea u
A3un? Yto ewe gomkHa cgenatb Poccuna? lNepBoe CrioBO Xo4vy NpefocTaBUTb

Ilopeny Buxbe.

L. Vigier:
First of all regarding Russia, but beyond Russia, we have a growth problem in
the world at the moment. There is slow recovery in Europe. It is to be

consolidated. There is slowing growth in Asia, in China, and it needs to be



sustained. And in between we have Russia. A few days ago, your president was
in China meeting President Xi Jinping, but a few weeks before that, President Xi
Jinping came to Europe and announced massive cooperation with Europe. What
Is at stake here is how we structure cooperation through all of Eurasia. How can
we unlock growth? In that respect, what is happening here in Russia is going to
be very important for growth in China and in Europe, and | think that Russia will
have a great responsibility in that respect. So first, | think that Russia can act as
an integrated link between Europe and Asia and make the idea of a new Silk
Road, as mentioned by President Xi Jinping, something that is not a dream but a
reality. Second, | think that Russia needs to anchor its entrepreneurial and
innovation activities. If you compare Russia with other countries, only 20 percent
of Russia’s manufacturing exports are products with high skill content. You can
definitely do better, and so | think that investment should focus on creating this
entrepreneurial manufacturing industry in new sectors, and also creating financial
infrastructure to support innovation. Third, you need to provide long-term
financing. There is a scarcity of long-term financing, and | think cooperation
through the RDIF and other sovereign wealth funds can help provide long-term
financing for Russia, but there is also a responsibility of the domestic Russian
financial sectors to provide long-term loans to finance the Russian economy. |
know that with the national wealth fund, you work on this. Partnerships with
international investors are obviously key to how we unlock the potential of
Russia: it is by working more with the rest of the world. There are a lot of things
to do. Integration, creating a single economic space with your closest
neighbours, but also beyond with China and with Europe. | think it is key that the
people, the ideas, the goods, the money and the capital can flow freely in this
space. Development of special economic zones is absolutely key also. We need
to really have places where we can work safely, and | think Russia is doing well
in that respect. You will also need to address labour market reforms, but we need

to do that also in the West, in Europe. | think Russia, in a nutshell, has the



potential to really become the connecting link. Some more reforms are needed,

but | think it is going to be a success in the medium term. Thank you.

A. KyapuH:

Cnacubo. Xou4y npegoctaBuTb crioBo Maypuuno TamaHuHW.

M. Tamagnini:

Well, as Laurent has focussed on the macro, | will make maybe one specific
micro example on how Russia and the RDIF are really going to play a very
important role. First of all, | have one statistic about the RDIF. In less than three
years, it is investing and attracting close to USD 4 billion, of which most of it, up
to USD 3 bhillion, is from outside of Russia, from leading international investors. |
do not want to do any marketing more than what Kirill can do on his own, but it is
a major achievement according to any Western and any Eastern benchmark. But
| think that the critical point really for this forum is how we make, really through
the globe and definitely through the European-Asian regions, the investable
perimeter for private equity larger. We have statistics that show that this
perimeter should be four or five times larger. The percentage of the economy that
is invested by private equity and growth equity, in certain countries such as Italy,
Russia and France, is too low: it is 0.1-0.2% of the GDP. That should be four
times higher, if we look at benchmarks like the UK or even the northern
European benchmarks, so we need to make that investable perimeter larger by
four or five times. That needs to be done by growth equity, and this growth equity
needs to be injected, as Mr. Bader Al-Sa’ad said, in a responsible way, in a long
term way with the best governance, achieving a good market and reasonable
returns. If we do that, | think we will have clearly achieved our objective of putting
Europe and Asia together, independently of where the companies eventually will

have invested. We will have created wealth and better cooperation that will also



create social benefits for all the countries that will participate in these open

projects.

A. KyapuH:

Cnacubo. K Ham NpPUCOEeSNHUNCA 3aMecTuTenb npeacenartens
BHewskoHombaHka AHgopen CanenvH. Mbl  noka npeanaraem Bam
noaroToBMTbCH, a 3aTeM OTBETUTb Kak Ha obuwume, Tak u Ha 6onee 4acTHble
Bonpockl. Ham BygeT o4eHb MHTEPECHO y3HaTb O TOM, Kak B cdepe MHBECTULUI
pabotaeT BOb.

Takke Xxo4y NpPoAOIIKUTbL TEMY, KOTOPYH Mbl Hadanu. OTO Tema uHTepeca K
Poccum MHormx ¢ooHOoB, KOTopble 34eCb NPUCYTCTBYIOT, U TOrO, YTO eLle HYXXHO
npeanpuHATE Poccun, B TOM 4ncne Ans MHAPaCTPYKTYPHbIX MHBECTULMA. Xouy

npenocTtasuTb cnoso MaHaby KaTo.

M. Kato:

As Mr. Laurent mentioned the importance of the integration of the regions, | will
again stress the integration of neighbouring regions, especially the Far East
region. | think that the business gravities have recently moved from West to East,
and JBIC would like to add to this movement. JBIC created a direct platform with
the Russian Direct Investment Fund. By grace of the great cooperation from the
RDIF, JBIC got quite important information about the potential project. Then JBIC
could act as the catalyst to motivate the potential project in the regions. In order
to integrate the region with neighbouring countries, infrastructure is quite
important. Creating transportation links, railways and also seaports and airports:
that is the infrastructure development that is important to connect regional
development. Integration is subject to the arrangement of the infrastructure, so
JBIC has noted the global experience in finance, in project finance or structural

finance, of infrastructure projects, and also in natural resource finance. Based



upon this experience, JBIC is devoted to the development of the infrastructure
project in the Far East regions.

| think that closer dialogue and communication between the related countries is
needed, but now the Minister for the Development of the Far East is talking about
creating vast economic zones concerned with the good example of the Asian
regions. So this approach is quite important, likewise to set out the high goals of
the development of the infrastructure projects. So | think that maybe a lack of the
registration in order to do BPP is an obstacle, or maybe a lack of the effective
involvement of the local authorities, or maybe the Russian government. Anyway,
concerning the advanced or successful stories in the other countries of the
region, | think that the positive absorption of shared knowledge or know-how,

especially from Japan or other regions, is more important, | believe. Thank you.

A. KyapuH:
MoxeTe »nn Bbl ckasaTb, 4YTO ele HYXHO cgenate B Poccumn pgnsa
NHPPACTPYKTYPHbIX NPOEKToB? ECTb NM Kakon-TO HeaoctaTtok unm npobnema,

KOTOpble HYXHO nonpoboBaTb NpeogoneTb?

M. Kato:

| think that closer dialogue and communication between the related countries is
needed, but now the Minister for the Development of the Far East is talking about
creating vast economic zones concerned with the good example of the Asian
regions. So this approach is quite important, likewise to set out the high goals of
the development of the infrastructure projects. So | think that maybe a lack of the
registration in order to do BPP is an obstacle, or maybe a lack of the effective
involvement of the local authorities, or maybe the Russian government. Anyway,
concerning the advanced or successful stories in the other countries of the
region, | think that the positive absorption of shared knowledge or know-how,

especially from Japan or other regions, is more important, | believe. Thank you.



A. KyapuH:

Cnacnbo. A xoten ©6bl npogosmkmTb 3TOT pasroBop ¢ OuH CrosgyHom — B
OTHOLLEHMN KaK MH(PPACTPYKTYPHbIX MPOEKTOB, TaK N YaCTHO-roCcyaapCTBEHHOIO
napTHepcTBa. YUto HyXHO aenatb Poccumn? Kakme npobnemsl Bbl BuanTe B cBA3MN

C »xenaHvem paboTtaTb ¢ Poccuein?

OnH CroaayH:

Cnacnbo 3a Bonpoc 06 WHMPACTPYKTYPHLIX MPOEKTax: 3TO OYEeHb BaXKHas
cthepa. A npegckasbiBao, 4TO cneaytowme 10—20 net 6ygyT cambiM
OnaronpuaTHbIM NEPUOAOM PasBUTUA UHBECTULMN B MHPPACTPYKTYPY BO BCEM
mupe. B pasBuBarowmxcsa CTpaHax, Hanpumep B cTpaHax Adpuku, eule He
pasBuTa MHPACTPYKTYypa, a 3HA4YUT, ECTb OFPOMHbIN CPOC HA MHBECTULIUN B 3TY
cthepy. Ecnu B3atb  Kutam wnu  WHOouo, Tak HasbiBaeMble HOBble
ObICTpOpa3BMBaAOLLNECS PbIHKA, TO TaM TOXEe He XBaTaeT MHAPACTPYKTYpbl, B
KOTOpPYK elwe HyxHbl 6onbwne BnoxeHus. B EBpone n CesepHon Amepuke
NpoLUen nepmMod amopTusaumm NHppacTpykTypbl 1 NOAOLWIENT MOMEHT, Koraa aTy
NHPaCTPYKTYpy Heobxoaumo obHoenATb. [loatomy crneaywowmne 10—20 net
OyayT 30M10TbIM NEPUOSOM UHBECTULMIA B MHPPACTPYKTYPHbIE OOBEKTHI.
OKCnepTbl pasHbiX MEXOYHaApPOAHbIX OpraHM3auuin CYUTaKoT, YTO NOTPEBHOCTL B
TakMX MHBECTULMNAX MOXET AOCTUrHYTb 40 TpUNIMOHOB AonnapoB. Poccus Toxe
AOIKHa cepbe3Henwnm obpa3omMm 0OHOBNATbL MHPPACTPYKTYPY, 4TOOLI co3aaThb
YyCrnoBua Ansi pasBuTUS 9KOHOMUKM M obiectBa. TyT MOXHO MOAYEPKHYTb, YTO
AeHer npaBuTenbCTBa, eCriv UCMOoNb30BaTh TONMbKO UX, He XBaTuT. [axe ecnu
AeHbrn 6yayT BKNagblBaTbCHA HA BCEX YPOBHAX NpaBUTENbCTBA, 3TOMO BCE PaBHO
He xBatuT. Yto genatb? CywecTByeT MexayHapoaHbld OnblT — MapTHEPCTBO
YaCTHO-rOCyAapCTBEHHOro TUMNa, Korga npaBUTENbCTBO HAaXOAUT COMHBECTOpA, U
OHM BMECTe MpuBnekarT B WHAPACTPYKTYPHOE MHBECTUPOBAHME CBOUX UMK

MHOCTPaHHbIX MHBECTOPOB. ATOT METO/ LUMPOKO M3BECTEH MO BCEMY MUPY, 3TO



OYEeHb XOpoLKnKr MeTod, 1 ByaeT oYeHb Henmnoxo, ecnu Poccus nongeTt no aTomy
nyTun.

KoHe4yHO, B 3aTOM cdrepe HYXHO caenaTb OYeHb MHOroe. Bo-nepBbliX, HYXHO
OYeHb MNpPaBWUSTIbHO OLIEHUTb MHMPACTPYKTYpPHblE akTuBbl. Hanpumep, ecnv Bbl
3aguMpaeTte LuUeHbl Ha [OOpPOXHOEe CTpoMTEenbCTBO, TO y Bac He Oygert
COOTBETCTBYIOWEN NPUOBLINBHOCTU. 3aecb OyayT addekTuBHee paboTtaTb
YacTHble NHBECTULINN.

Bo-BTOpbIX, HYXHO [OencTBOBaTb OTKPbITbIMW MeTodamMu. [1paBUTENbLCTBO
AOIMKHO nNpoJaTtb 4YacTb aKTMBOB YacCTHbIM  KOMMAHWAM, WMHOCTPaHHbIM
MHBECTOpPaM W HanpaBWUTb BbIpyYEHHblIE CpPeacTBa Ha CTPOMTENbCTBO HOBbIX,
ewe 6onee macwTabHbIX WMHPPACTPYKTYPHbIX MPOEKTOB. JTO bOyaeT Takas
camornoggepxusarmLwasca aHeprna  passutua. Ecnu  gencteoBaTb  Takum
obpa3oM, MOXHO OYeHb CWUNbHO  HapacTUTb  TeMnbl  BO3BeAEHUS
NHPPaCTPYKTYpbI.

N Tpetmin MOMEHT, Ha KOTOpbIn A XxoTen Obl 0bpaTuTb BHUMaHue. [lpwu
NPUBNEYEHUN WHOCTPAHHbLIX WHBECTOPOB HeobxoaumMo npuvBnekaTb W3-3a
rpaHnLbl U gpyrne KOMnaHuu, B TOM Yucne nogpsaHble opraHMsaumn. He Hy>XHO
orpaHN4MBaTbCA TOMbKO MpuUBNEeYeHMeM (UHAHCOBLIX cpeacTB. HyxHO
npuBnekaTb U Te KOMMaHuUW, Yy KOTOpPbIX €CTb onbiT. B Kutae Ttaknme komnaHwum
nmeroTca B H6onbwom konudecTtee. Hawwn cyBepeHHble hoHabl MOryT co3faTb
CUHOMKauMo Ons Toro, 4tobbl ocywecTBnATb B Poccun KpynHble NPOeKThbl
NHPaCTPYKTYpHOro xapakrepa. O4yeHb KpynHble, BeNMYeCTBEHHbIE MNPOEKThI

MOryT BbITb JOCTATOYHO BbICTPO 3anyLeHbl N peann3oBaHbl. bonbLuoe cnacubo.
A. KyapwuH:
Cnacunbo. A xoTen Obl NONPOCUTL BbICKa3aTbCA MO 3TOMY e Bonpocy bagepa

Moxammaga Anb-Caapa. Yto, Ha Baw B3rnag, Hy»kHo genatb B Poccumn?

B. M. Al-Sa’ad:



The problem with infrastructure investment is that it is long term: once you are in,
you are in. It is not a stock that you can sell or private equity that has a certain
life. Just like a marriage, you need to make sure that you are dating the right girl
to get married. For the right dating, | think Russia needs to improve infrastructure
investment and foreign capital flow. They need predictable regulation,
transparency in their economic policy, and to make it easier for foreign
investment to flow into Russia. | think the Russian government has to focus on
infrastructure regulation, on inviting foreign investment to attract capital flow into

the Russian sector. Thank you.

A. KyapwuH:

Cnacnbo. HakoHeu, Angpen CanenuH. Tak nonyyunocb, YTO MOCHe MOEro
HebonbLLIOro NpeacTaBfeEHNA HaWKNX, POCCUNCKNX, CyBEPEHHbIX POHA0B Bbl kak
pa3 1 npuwnn. A nNoHUMaro, rpauk HanpsKeHHbIN, MHOro Apyrux BcTped. A
cKasarn, YTo B POCCUMNCKUX CyBepeHHbIX boHaax, B PesepBHoM hoHae v B PoHae
HauMOHaNbHOro A0CToAHMUs, noytn 180 munnuapgoB gonnapoB. EcTe 6aHk
pa3BuTuA, ectb Poccuimnckmin ooHg npsambix nHeectuumnn. 'oe Bol Buante Bawy
HWULWY, B TOM YUCNe B YaACTHO-rocygapcTBeHHOM napTHepcTBe? Kakos, Ha Baw

B3rnsag, Baw rnmaeHbI pe3ynbtaTt?

A. CanenuH:

[o6pbi aeHb, yBaxkaeMble konnern. Cnacnbo, Anekcen JleoHnagosuu.
HencrtButenbHo, BHewakoHOMGaHK y4yacTByeT B WUCMNONb30BaHUM  TaKoOro
MHCTPYMEHTa (oMHaHCMPOBaHNA 9KOHOMMKM, KaK NMPsiMoe MHBECTMPOBaHMe. Y Hac
CyWlecTByeT OCHOBHasi AOYEPHAS KOMMaHWUSA, KoTopasi 9TUM 3aHuMMaeTcsl. JTO
doHA NpsAMbIX MHBECTULMIA, Bo3rnaensgembln Knpunnom OmutpuesbiM. Kak Bbl
3HaeTe, OH paboTaeT yXe AOCTAaTOYMHOE BpeMs, WU BMOMHe YycnewHo. M 3To
AOCTaTOYHO cCnpaBennBoe pasdesieHne Tpyaa, eclniv MOXHO TaK ckasaTb,

NOTOMY  4TO BHelwwakoHOMbaHK B OCHOBHOM 3aHMaeTCA OOJroBbIM



PMHAHCUPOBAHMEM KPYMHbIX WMHBECTULUMOHHbLIX MPOEKToB. [Ona TOoro 4ToObl
WHBECTMPOBATb B KanuTan KOMMAHWW, KOTOpble peanuaylT Takue MNpOoeKThl,
co3naH POlN.

OpHako, kak Bbl 3HaeTe, OOCTATOMHO BaXKHbIM HanpaBrieHWEM AeATeNIbHOCTU
BHelwwakoHOMbaHKa, KOTOpbIA onpeaeneH B KadecTBe OAHOr0 M3 MpUOpPUTETOB
OOHUM M3 HaLMX akuMOHepoB, [paBnTenbCTBOM, ABNSAETCA nogaepxka manoro
N cpegHero npeanpuHnmatenscTea. [Ana Toro 4tobbl obecneunBatb AONTOBOE
doMHaHCMpOBaHWE NPOEKTOB, peann3yemMbiX MasibiMu U CPpegHUMU KOMMAHUSAMM,
eCTb chneumanm3anpoBaHHbIM goYepHun 6aHk, «Poccunckuin baHk nogaepku
Marioro n cpegHero npeanpuHMMaTenbLCcTBay, KOTOpbI paboTaeT Yyepes cuctemy
AoYepHUx 6aHKoB.

Mpobnemsbl y cpegHero 6usHeca ecTb, B TOM YUCME U C NpUBIEYEHNEeM CpeacTB
B kanuTan. [na komnaHuin cpegHero 6uaHeca caenatb 3TO ropasgo CroXxHee,
YyeM 4515 KPYMNHbIX KOMNaHui. Bo-nepBbiX, OHN He B hokyce. Bo-BTOpbIX, Y 3TUX
KOMMaHUM HET BO3MOXXHOCTU MpuBIiekaTb JOPOroCTOAWMA KBANTMPULMPOBaHHbIN
nepcoHarn, KOTOPbIN MOXeT 3aHMMaTbCs 3TUM AO0CTaTOYHO
cneunannsnpoBaHHbiM Ou3HecoMm. Mbl BMAUMM 3Ty HULWY, 3TO HanpasfeHue.
Utobbl pewmnTb 9Ty 3agady, B MNpOWSIOM rogy Mbl nognucanu cneumanbHoe
cornaweHve n cenvac pabotaem Hag co3gaHMEM COBMECTHOro C 3anagHbiM
napTHepoMm doHaa POHAOB, KOTOPbLIN ByaeT chOKyCMpOBaH UCKMIOYUTENBHO Ha
oMHaHCUMpPOBaHMN KanuTana KoMnaHunM cpegHero 6usHeca. EcTtecTBeHHO, Mbl
MOHWUManu, YTo 3TO AOCTATOYHO BaXXHOE M HOBOE HarnpasneHne ana poCCUMCKOro
(PMHAHCOBOrO pbIHKA, U B Ka4YecTBe napTHepa NPUBIEKNN OOCTATOYHO KPYMHYHO
KOMnaHuo, koTopad HasbiBaeTca Adams Street Partners. 310 komnaHus ¢
OonbLWMM ONbITOM, NOA4 €€ YynpaBfieHMEeM HaxoauTcsa Gonee 22 munnuapaos
ponnapos CLUA. lNpeaBaputenbHO AOCTUIHYTO cCOrflalleHne O TOM, YTO Mbl
co3gaeM doHg B pasmepe 250 munnmoHos gonnapos CLUA Ha 10 net, nepBoe
3akpbliTe 6yaer B pasmepe 100 MuNIMOHOB. ECTECTBEHHO, ynpasBfsOLLUM

napTHepom OygeT Hawa napTHepckas opraHmsauus Adams Street Partners.



BHewoakoHoMbBaHK 6GygeT coynpaBnslowMM  NapTHepoM, Yy Hac 6yaget
onpeaeneHHoe npaBo U BETO, U y4acTusi, HO B OCHOBHOM Mbl ByaemM nonaraTbCs
Ha 9KCNepTU3y Hawmx naptHepoB. Mbl BMOMM B 3TOM OOCTATOYHO BaKHYHO
MHCTUTYLMOHAIbHY 3agadvy, NOTOMY YTO ANs KOMNaHuin cpegHero 6usHeca Mmbl,
Ha4elCb, peWwnM 3agady npuBrevYeHns cpeacTB B KanuTamn, YTO MO3BOSMIUT He
TOonbko obecneunTtb KX pasBUTUE, HO M CYLLECTBEHHO MOBLICUTL KayecTBO
KOpNopaTUBHOIO YyMpaBfEeHUsA, KayecTBO WHBECTMPOBAHUA B CaMUX 3TUX
komnanusx. Hawwn konnerm un3 Adams Street Partners Toxe Hac B 3TOM
nogaepxmeatoT. OHM yBEPEHDI, YTO 3TO 4ACT HOBbIN TOMYOK Pas3BUTUIO CpeaHero
ousHeca. OTBevas Ha Baw Bonpoc, Anekcen JleoHMOoBMY, CKaxy, 4TO B
HanpaBneHnUn npsIMbIX WHBECTMLMA Mbl BMAWM CBOKO OCHOBHYIO 3ajadvy Ha
Onwxanwee BpeMs B Nogaep)Xke MNpAMbIX MHBECTULMA B KOMMNAHUM CpenHero

ousHeca.

A. KyapuH:
Cnacubo. [lpy3bs, Mbl ABUXEMCS K 3aBepLUEHUIO. A Xo4y elle pas npefoctaBuTb
cnoso Kvpunny Omutpuesy. [Noxanyncrta, BbICKQXXUTECH MO 3TUM Xe BOMpocam

1 No ToMy, 4To Bbl xoTenu 6bl 4o6GaBUTb.

K. AMuTtpues:

Mbl cornacHbl ¢ npegcenarenem CysepeHHoro oHga Kutaga B Tom, 4To BONpoOC
NH(PpaCTpyKTYpbl cenvac gns mupa kniodeBown. 1o oueHkam, nNoTpebHOCTb B
MHBECTULMNAX B MH(ppacTpyKTypy B Mmpe Ha bnuxanwwme 20 net coctasut 30—
40 tpunnuoHos gonnapos CLUA. Mano Toro, no oueHkam McKinsey, B pamkax
HEea(MEKTUBHBIX WHBECTULMIA B MHGPACTPYKTYpPYy B rog TepsieTcs TPUISNOH
ponnapoB CLUA. lMockonbKy y Hac nonyyunocb Bo3rnasuTb rpynny B B20,
KOTOpas Kak pa3 aHanuaupoBana BONpoc MHAPPACTPYKTYpbl, BUOHO, YTO MHOIMMM
CTpaHaM Hafo 3amelwaTb 6rmpkeTHoe UHaHCUMpOBaHME B WHAPACTPYKType

YacTHbIM PMHAHCUPOBaHMEM UNU PUHAHCUPOBAHNEM OT CyBEPEHHbIX (POHOOB.



bykBanbHO BuYepa HabnwogaTenbHbIM coBeT Poccuinckoro ¢oHga npsimMbixX
nHBeCcTUUMM opobpun [Ba OYEHb BaXHbIX MpOEKTa — Hawu nepsble
NHPPACTPYKTYPHbIE NPOEKTLI, B KOTOPblEe BMecTe C Hamu ByaeT MHBECTUPOBATb
®HBE. 310 TO, 0 4em roBopun Anekcen JleoHMaoBu4: Kak MobunmsoBaTb
cpeactea PHE B MHMPaCTPYKTYpY, HO B 3alimLLEHHON MaHepe. Mbl npeasioxXunm
3alUMLWEHHY0 MaHepy nHBecTupoBaHus PHB, NnOToMy YTO NMPOEKT NPOXoauT He
TONbKO Hally 3KCNepTu3y, HO U 3KCNEepPTU3Y WMHOCTPAHHbLIX WMHBECTOPOB. Mbl
MHBECTUPYeM MMeHHO B kanutan, a ®PHb nHeecTtupyet B 3awmweHHble opMbl
ponra.

[MepBbIn NPOEKT — 3TO WHBECTMUMM C «PocTenekomMom» B NUKBUOALNIO
LUMGpoBOro HepaBeHCcTBa. B 9TOM npoekTe y Hac pakTuyeckn MUHUManbHbIN
pUCK, B OCHOBHOM b6narogapss Tomy, 4YTo «PocCTenekom» rapaHTupyeTr Ham
onpeaeneHHbIn 4oXo4 U, COOTBETCTBEHHO, KOHTPONMPYET pacxodbl. OTO OYEHb
3alMLWEHHBIN NPoekT. BTopon npoekt — ¢ koMmnaHmen «PocceTu», CHMXeHue
notepb B 9Heprocuctemax Poccum o 14%. Komnanusa «Poccetn» TOXe
rapaHTMpyeT HaMm MUHUMarbHYK AOXOAHOCTb B 3TOM MPOEKTE, U Mbl HageeMcs,
4yTo OHa OyaeT Bbiwe. OTM NPOEKTbl UMEKT NpUBMEKATENbHYK ONA Hac
AOXOOHOCTb, OHM MO3BOSIAKT BMOXUTL cpenctBa PHB HagexHO M OOXOOHO M
3amMeLlaloT YyacTb BroaKeTHbIX cpeacTB AeHbramu PO 1 Hawmx napTHEPOB.
Mbl OENCTBUTENBHO CYUTAEM, 4YTO MHMPACTPYKTYPHblE MHBECTULMWN KpanHe
BaXHbl. Buepa Mbl Takke o00bSABMNM O HalWeEWn caenke Ha 6Oonee 4vem
700 munnunoHoB. Mbl nHBeCcTUpyeM B NopT YCTb-Jlyrn, KOTOpbIA nNpuHaanexarn
«Cnbypy», n byoem ero akTMBHO pasBuBaTb. PakTUYECKM B 3TOM Criyydae Mbl
BMEeCTe C APYrMMu HalMMKW NapTHepaMu 3amMellaeM 4YacTb CPeAcTB U aKTUBHO
pasBMBaeM Hawn MHAPACTPYKTYPHbIE MHBECTULUUKN. [TO3TOMY Mbl YBEPEHbBI, YTO
npuBneYeHne cyBepeHHbIX (POHOOB, a TakKe KOMMNaHUM U3 Opyrnx CTpaH, YTobbl
npuBnekaTb AEHbMM U 3KCNEPTU3Y U CHMXKATb CTOMMOCTb WMHAPACTPYKTYPHbIX

NPOEKTOB, AAaCT BaXXHENLLMIA TONYOK ANS pasBUTUSA MHAPACTPYKTYpbl B Poccuu.



A. KyapwuH:

Cnacunbo. [py3ba, mbl 6yaem 3aBepwatb. MHe kaxeTcsi, Mbl YBMOENN OYEHb
MHTEPECHbIN CMEeKTp Tex uenem wn @QopM MHBECTUPOBAHUA, KOTOpbIE
npeacTaBuiiM  Y4aCTHUKM  CEerofHsILLHero pasrosopa. 3JTO, Kak npasuno,
rOCyAapCTBEHHbIE WHCTUTYTbl pa3BuTUS. ECTb MHCTUTYTbI, KOTOpble MOKa
NHBECTMPYIOT MPENMYLLECTBEHHO B rOCYAapCTBEHHbIE LieHHble Bymarun, HO yxe
AenaeTcs akUeHT Ha pacluMpeHne BrOXEHUIN B KOPNOpaTUBHbIE LiEeHHbIE Bymaru.
Mbl roBopunn O TOM, 4TO ecTb (MHAHCOBLIE oOnepauun, B KOTOpble
NHBECTUPYIOTCA CPeAcTBa, U eCTb NpsMble MHBECTMUMWU. Mbl roBOpMAnN O TOM,
YTO MHOIME M3 MPUCYTCTBYIOLINX MHBECTUPYIOT NPEUMYLLECTBEHHO BHE CBOEMN
CTpaHbIl, HO Kakas-TO YacTb CPeaCTB UHBECTUPYETCS B CBOEN CTPaHe.

Mbl roBOpMNN O TOM, YTO €CTb MHBECTULIMOHHbIE NPOEKTbI B Pa3fMYHbIX cdepax,
HO MHOIMME KOHUEHTPUPYKOTCA Ha WHAPACTPYKTYpPHbIX MpoekTax. He Bce
NHPPACTPYKTYPHbIE MNPOEKTbl MOXET OCBOWTb YacCTHbI CEKTOpP Ha YCroBUSX
YUCTOrO pbIHKA N ObICTPOK OTAAYN. MHCTUTYThI pa3BUTUA MOTYT MHBECTUPOBATL U
B OONTY0 OTAadvy, HO Bcerga LOSMKHblI nonyyaTb (PMHAHCOBbLIN pesynbTaT. JTO
AOJTKHbI ObITb OKynaemble MHBECTULNK, @ 3HAYUT, OOMMKHbI BbiTb 4ONTOCPOYHbIE,
CNOXHble, CTPYKTYPUPOBaAHHbIE 0OBLEKTLI C AOCTAaTOYHO XOPOLIO OTpabOoTaHHbIM
omHaHcoBbIM OBoOCHOBaHMeEM, M obga3aTenibHO AoMKeH 6biTb (POUMHAHCOBbLIN
pesynbtaT. Henb3sa MHBECTUPOBATbL MPOCTO NOTOMY, YTO 3TO MHAPACTPYKTYpa, U
NOTOMY, YTO OHa HyxHa. HyxXHo, 4TOObl 3T OHAbLI Nonyyanu OUHaAHCOBbLIN
pesynbTar.

Mbl BMguMM Uenyw Matpuuy 3agad, B KOTOPOW CerogHs npeacTtaBrieHa
CyBepPeHHbIMM doHaamu U  Poccusa. Ectb PesepBHbin  doHa wn  DoHA
HauMoHanbLHOro GnarococtosiHng, 6aHK pasBUTUSE U €ro JOYEepHAs KOMMaHus,
doHA nNpsAMbIX MHBECTUUMW. Mbl cTaHoBMMCA rmMbye M HaynMHaeMm 6Gonblue
OPUEHTUPOBAaTbLCA Ha 3a4a4n UHBECTULMI B UHADPACTPYKTYPY.

N nocnegHee Moe coobpaxeHue. B nocnegHee Bpemsda, ocobeHHO nocne

HefnasHero Bu3uta Bnagumupa Brnagumuposuda [lyTuHa, KOTOpPbLIM CerogHs



OyneTt 3gecb, Ha opyme, Mbl FOBOPMM O HEKOEM pa3BopoTe Poccum Ha BocTok.
A 6bl xoTen fobaBuTb, YTO 3TO LONOMHUTENBHOE BHUMaHMe K BocToky (1 3aech
npeacraBneHo O4eHb MHOMO MMEHHO BOCTOYHbIX OOHAOB) Heobxoaumo. 3aech
Mbl MOXEM MNOMyYNTb [OOMONHUTENbHbIE WHBECTULUMM U OOMOSHUTENbHYIO
3aMHTEPECOBAHHOCTbL B pa3paboTKe M peLlleHun KNi4YeBbiX 3agadv POCCUNCKOMN
9KOHOMUKN. HO 3TO He 3Ha4nT, YTO Mbl COOMpaeMcsi MOBEPHYTLCA CMUHOW Unn
OTOMTW OT coTpyadHuyecTBa ¢ 3anagom. OTO HEBO3MOXHO. COTpyAHMYECTBO
AOJTKHO OOMNOMHUTBLCS, AOMKHO ObITh 60ree cbanaHcMpoBaHHbIM B Cuily ocobon
ponim Asnn, BbICTpopacTyLlero asmaTtckoro pblHka. [JormkeH 6biTb 6anaHc. He
yntn ¢ 3anaga Ha Boctok, a 6onblie 6anaHcupoBaTb M OCTATbCSA MHTEPECHOM
CTpaHoW, MocToM Mexay 3anagom m BocTokom, rae oguMHakoBO MHTEPECHO
paboTaTb U €BPONENCKNM, N BOCTOYHbIM MHBECTULUMOHHBLIM dboHaam. MHe gaxe
TpyaHO MHorga onpenenutb, AnoHus — ato 3anag unm Boctok? MNMoTomMy yTo C
TOYKN 3PEHUS PbIHOYHBIX MHCTUTYTOB, C TOYKN 3PEHUSI UHCTUTYTOB Pa3BUTUSA OHa
onmwke k 3anagy. Ho 9710, KOHe4yHO Xe, n Boctok. Bugute, Hackonbko Bce
cnoxHo? lNMoaTtomy 9 Aymalo, 4TO M Hawe OBwxeHne Ha BocTok JOomKHO ObITb

O4YeHb B3BELWEHHbIM U C6aﬂaHCVIpOBaHHbIM.



