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T. Heritage:

Hello, everybody. My name is Tim Heritage. | am the Bureau Chief of CIS for
Reuters News Agency, and | am very pleased that we have such a good panel
today on a very interesting subject. Just from my point of view, | first came here
as a correspondent in 1986. | came back in the 1990s, and | am here again. It
has been very interesting to see how the infrastructure has changed, how the
economy has changed, and how the country has changed. But | do not think you
really want to hear from me. | think the first thing that we should go into is one of
the big Russian firms that is clearly the lifeblood of the economy here. Let’s look
at some of the problems and some of the successes that a large company like
Russian Railways has. | am very pleased to have Vadim Mikhaylov with us, who
is the Senior Official at Russian Railways. Perhaps you could address some of

the issues — as you see them — that Russia faces at this time.

B. Muxaunos:

Cnacubo. [Jobpoe yTpo, yBaxaemble y4acTHUKM AUCKyccun. MHe npusiTHO, 4TO
Bbl NPULLSIN Ha CECCUIo, MOCBSLLIEHHYIO TaKoOW akTyanbHon Teme. Hagetoch, Halwa
Anckyccust byaeT MHTEPEeCHOM U NPOAYKTUBHOM.

C TO4kM 3peHus o6pa3oBaHMs AONTOCPOYHbLIX MHBECTULIMOHHbLIX NAapTHEPCTB, Mbl
BUAUM ON1s cebsa Tpy BO3MOXHbLIX BapuaHTa COTpyaHMYeCTBa: COTPYAHNYECTBO C
YaCTHbIMW  WMHBECTOpaMu, CO CreunanuM3MpoBaHHbLIMU  FOCy4apCTBEHHbLIMM
KOMMaHUAMU 1 C rocya4apCTBOM B BUAe rocygapCTBEHHO-4aCTHOro napTHepCTBa.
B oTHOWeEHUN B3anMOLENCTBUSA C YaCTHbIMU WUHBECTOPaMW MHE XOTenocb Obl
cKkasaTb, YTO Ha CEroAHSILWHWA MOMEHT MMeeTCH Cepbe3HOe OrpaHuyeHue mno
NHBECTMLMAM B MHGPACTPYKTYpy obLiero nonb3oBaHus. OnpeaeneHHble 3aKOHbI
NPenaATCTBYOT MHBECTUPOBATb HEMOCPEACTBEHHO B WH(pacTpykTypy obuiero
NONb30BaHWs, OOHAaKO €CTb MHOr0 BO3MOXHOCTEW MO WMHBECTULUUM B HOBOE
CTPOUTENBCTBO U B PEKOHCTPYKLMIO MPUBOK3anbHbIX TEPPUTOPUIA, U TAKOro poaa

NpPOeKTbl HaKkoHeLl, Ha4YMHaloT OCYLLEeCTBIIATbCA.



XopoLwwmMm nNpMMmepoM sBndeTca B3anmMoaencTene ¢ TYBMHCKOW 3HepreTuyeckomn
NPOMBILLIIEHHON KOpropauuen, Kotopas CTpouT ydacTok Kbidblm — KyparMHo m
NpUMbIKaeT ero K nytam obuwiero nonb3oBaHus. [1pyM ncnonb3oBaHUM cCpencts
rocygapCTBeHHOM NOALEPKKM Mbl pa3BmBaeM ydacTtok MexgypedeHck — Tanwer.
Cymma Ha O6nwkanwmne Tpu roga coctaensieT okono 40 munnuapgoB pybnen.
OTO OYEeHb KPYMHbIA MHBECTUUMOHHLIN MPOEKT, B KOTOPOM €CTb YaCTHbIN
MHBECTOP, (PakTUYECKN CTPOSILLMIA YaCTHYIO XeNesHy gopory, n «Poccumnckme
XenesHble OoporuM», pasBuBalrome MHMPaCTPYKTypy oOLLero nonb3oBaHusl, C
TeM 4Tobbl Yyrofnb, KOTOpbIN OyaeT AO0BbLIT Ha 9TOM MECTOPOXAEHWUW, Obin
BbiBe3eH B nopTtbl [anbHero BocToka M Ha €BPONENCKYID TeppUTOpULO
Poccuinckon degepaunn.

Mbl OYeHb MpMBETCTBYEM Takoe B3auMOAEUCTBME W Hadeemcsl, 4YTO B
onwxkanwee Bpema ero 6yger Bce 6onbwe. dopmaTt ydacTuss 4acTHOro
MHBECTOPA MOXET ObITb 3aJaH NyTeMm yyacTusa cneumann3mpoBaHHOW MPOEKTHON
komnaHmm B SPV. Ha cerogHAwHWn MOMeEHT Takas dopma, kak SPV,
caepXxmBaeTcsl OTCYTCTBMEM 3aKOHOAATENbHOro nopsiika co3faHusi NPOEKTHON
KoMnaHun, obnagawowen ocobbiM OPUANYECKMM CTaTyCcOM W NpaBOBOW
cnocobHocThlio. B pgekabpe 2013 roga 6bL1 MNpuHAT pefeparnbHbI  3aKOH,
KOTOPbIA BBOOUT Takyk HOBYK (pOpMy opraHudaumm paboT Ha pbIHKE LEHHbIX
Bymar, Kak cneumannsnpoBaHHoe ObLLECTBO NPOEKTHOro hnHaHcupoBaHus. Mebl
Hageemcs, 4To NogO6HbLIN hopmMaT y4acTUs NO3BOSUT CYLLECTBEHHO YIy4lUUTb
B3anMOenCcTBne C YaCTHbLIMU MHBECTOPaMMW.

JTobble MHBECTULMM B MH(PPACTPYKTYPY, OCOBEHHO XKene3HOLOPOXHY, — 3TO
KanutanoemMkue WHBECTUUUM C [OOCTaTOMHO HU3KOM OTAdadven, a uHorga wm
HeokynaembiMn npoektamn. B 2013 rogy komnaHusa «Poccuinckue xenesHble
goporn»  ctana nuoHepom B obractu  BbiNnycka TakK  HasblBaeMblX
NH(PPaCTPYKTYpPHbIX obnuraumin. Ha npoTskeHun Tpex neT Mbl BblMycKaem
NHPaCTPYKTYpHble obnuraummn B obwenn cymme 100 munnuapgoB pybnen no

CTaBke «MHMNAUUKM NNoc oamH» Ha cpoku 15, 20, 25 n 30 net. Ynpasnswowas



KomnaHus B nuue BHelwakoHoMbBaHKa NokynaeT aTn obnuraummn 3a cHeT CpeacTs
[MeHcuMoHHOro poHaa. IOTOT MNPUHLMMIMAIIBHO HOBLIM MHCTPYMEHT MO3BONsSeT
NeHcnoHepam NonyyYmTb 3aLmTy U rapaHTUPOBaHHbIN OX04 B CBOW BIIOXEHUS, a
KoMnaHuu «Poccurckue xenesHble 4oporn» — AoCTaToMHO AnuTenbHble, 4o 30-
TV neT, gonrosble obA3aTenscTBa. [JO cerogHsAWHEro MOMeHTa Takme cpeacrea
Ans pasBuUTUa MHAPACTPYKTYPHbLIX MNPOEKTOB OblNM HEeAOCTYMNHbl Ha pPbIHKE
LeHHbIXx Bymar Poccunckon ®egepauumn. To ecTb 6bin co3gaH npeueaeHT no
pa3paboTke MNPUHUUNUANbHO HOBOFO WMHCTPYMEHTA, HE CyLLECTBOBAaBLUErO Ha
PbIHKE A0 3TOr0O MOMEHTA.

Ho pgaxe 3TOro MHCTpymMeHTa HeoCTaTOYHO, NOTOMY YTO HM3Kas JOXOAHOCTb Ha
NHPPACTPYKTYPHbIE MPOEKTbl, a TaKkKe ONUTESIbHbIE CPOKM OKYMaemMoCTU WNnu
HeoKyrnaemble NPOEeKTbl NPUBOAAT K TOMY, YTO psf Y4aCTKOB Xesfle3HO4OPOXHON
MHAPACTPYKTYPbl HOCUT MarnonpusriekaTemnbHbIN XapakTep: B NepByl0 ovepeab,
3TO BCe TO, YTO HaxoauTcA 3a Ypanom n B cTopoHy [anbHero BocTtoka.
KomnaHmna «Poccunckne xenesHole [OporM»  MoarotoBuna CeMuUneTHUn
WHBECTULMOHHbBIA MNaH, OCHOBaHHbIN Ha reHepanbHon cxeme. Mbl OgHUMKU K3
HEMHOIMX WCMNONb30BanM NPUHUMN MexoTpacneBoro 6anaHca Onsa BbIBEPKU
o0beMOB Trpy30B, KOTOpPble KOPPECMOHAUPYT C OCHOBHbIMW MopTamu
Poccuinckon ®epepaumm wn norpaHnepexogamn. Mbl cosganu nnaH, Ha
OCHOBaHUM KOTOpPOro Obina paspaboTaHa CEMUNETHAA WHBECTULMOHHASA
nporpamMma, rnokasaBLlasi, YTO YacTb NPOEKTOB Mbl MOXeM npodmnHaHCUpPOBaTb
3a cyeT CcOBCTBEHHbIX CPeACTB M MNPMBIEKAEMOro Aofira — Mbl AOCTaTOYHO
3pEKTUBHO  NpuMBMEKaemM  OONr Ha  BHEWHMX  pblHKax. YacTuyHo
dMHaHCUMpPOBaHME MPOUCXOOUT 3a CYET MHMPPACTPYKTYPHbIX obnuraumi, ogHako
NpoeKkTbl C OKynaemocTbto 6Gonbwe 30-TM neT dwuHaHcupoBatb Obino
HEBO3MOXXHO.

B 2013 rogy npaBuUTenbCTBO MPUHANO MpUHUUNKANbHOE peleHne o6
ncnonb3oBaHun cpeacte doHga HaumoHanbHoro GnarococtosiHMA. Mbl cHOBa

OblnIM oAHMMKU U3 NMOHepoB. PoBHO rog Hasag Ha ®opyme B CaHkT-lNeTepbypre



Mpe3sngeHT cTpaHbl Brnagummnp BnagnmupoBud [yTvH 0603Haunn nNpoekT
pasButna BbAMa un TpaHccnba kak OAWH M3 BO3MOXHbIX MPOEKTOB MO
ncnonb3oBaHuio cpeacte doHaa HaumoHanbHoOro OGnarococtosiHia. bbina
npogenaHa konoccanbHas paboTta no noaroTtoBke 3Toro npoekta. [locne
obcyxaeHnn B dopmaTte OTKpPbITOrO nNpaBUTENbCTBA ObINO MPUHATO peLleHune,
4yTO 13 562 munnmnapaos pybnen, Bbl4eNeHHbIX Ha NPOeKkT MmoaepHusaumm bAMa
n TpaHccnba go 2018 roga, 302 munnmapga notpatat «Poccumnckne xenesHbole
aoporny». [ocygapcTBo, CO CBOeW CTOPOHbl, noTpatmt 260 mMmunnuapgos B
cnegywouwen nponopumn: 110 munnuapgoB — 9TO  yucTas  OrogxeTHas
nogaepxka, n 150 munnuapgos — 3T0 cpeactBa doHAa HauMOHaNbHOrO
OnarococTosiHus, KOTopble OyayT pasMelleHbl B MPUBUIErMPOBAHHbIE aKLUK
OAO «PX[», c poxogHocTblo 2-3%. OTO TOXEe MPUHUUNMANBLHO HOBbLIN
MHCTPYMEHT N0  uUcnonb3oBaHWio  cpeactB doHOa  HAUMOHANbHOrO
ObnarococtosiHua. [loaToMy B Onwxanwme HECKONbKO feT Yy Hac ecTb
cobCcTBEHHbIE CpeacTBa, 3aeMHble cpeactBa B BuAe WHAPACTPYKTYPHbIX
obnuraumMn n npamasa rocnoggep)kka B Buae OOKETHbIX CpeactB UM B Buae
cpencts PoHaa HauMoHanbHOro 61aroCoCToAHMS.

Co4yeTaHne 3aTUX MHCTPYMEHTOB MO3BOSISET HageAaTbces, 4Yto Kk 2018 rogy 6yayt
BbIMOSIHEHbI Te 3aJayu, KOTopble CTaBATCA MO PasBUTUIO UHAPACTPYKTYpbI, U
AOCTUrHYTbl T€ NapamMeTpbl MPOBO3HOM M MPOMYCKHOM CMOCOBHOCTU, KOTOpble
HeobxoauMbl ANs pa3BUTUA CETHU.

Kak s roBopun B Havane CBOEro BbICTYNNEHMUSA, Mbl BuauMM Oonblune
BO3MOXHOCTU ANS YaCTHbIX MHBECTUUMA B MyTWU MPUMbIKAHUS U HeoOLuero
NOSIb30BaHUS, a TakXe pasBUTUE BOK3aNbHOMO XO3ANCTBA U MHMPACTPYKTYpPbI,
cnocobeTByowen obecneyeHuo  NepeBO30YHOro  npouecca. bnarogaps
COYETAHUIO 3TUX MHCTPYMEHTOB, Mbl HageemMcsi YCrewHO peanu3oBaTb Te
WHBECTULMOHHbIE 3aJayn, KOTOpble CTaBUT neped HaMmy Haw akuuoHep —

MpaBuTtenbcTBo Poccurickon ®eapepaunn. Cnacmbo.



T. Heritage:
Thanks very much. That was a very interesting start. | would like, if you do not
mind, to go over to the other end of our panel now, and address Mr. Elinson from

another Russian company. How do you see the situation?

A. ENVHCOH:

Bonbloe cnacnbo. A xoten 6bl NPOAOIKUTL BbICTyNNeHne Baguma Muxannosa
N «POCCUMACKMX KenesHblX [JOopor» — KOMMaHWW, KoTopasi sBMsieTCH
rocygapCTtBeHHoM kopropauuen. BoO3MOXHO, TO, YTO XxapakTepHO AN
FOCKOMMNaHWM N rocygapCcTBEHHOro (OMHAHCUMPOBaHWUA, MHa4ye peanusyeTcs B
YaCTHOM CeKTope.

[lymato, He HYXHO MOBTOPATb, 4YTO cerogHsa B Poccum KaTacTpodumyeckmi
nedoumT TPaHCNOPTHOW MHAPACTPYKTYPbl — YXXe€ HUKTO He noaBepraeT aToT
Te3nc CoOMHeHuo. 'py3oobopoT y Hac B ABa pa3a Huxe, YeM B CoeNHEHHbIX
WraTtax. KonuyectBO asponopToB MOYTM B 4YeTblpe pasa MeHbllue, 4YeM BO
®paHuumn, xota B Poccum aBmacoobuieHne sBngeTcs O4HMM U3 BaXKHENLINX
cnocoboB nepensmxeHus. MHBecTuuum rocygapcTBeHHoro 6Grogketa B
MHQpPaAcTPyKTypy, no otdyetam McKinsey, cywecTBeHHO HWXKe mnokasaTtesien
pas3BUTbIX CTpaH, KoTopble B cpegHem TpaTtat 3—-4% ot BBl Ha passutne
TPaHCNOPTHOW MHAPACTPYKTYPbl, N pa3BMBaIOLLNXCA CTPaH, KOTOpPble TPaTAT Ha
atn uenun 5,5% ceoero BBI.

B nocnepHee Bpemsi MUHUCTEPCTBO TpaHCnopTa OO6BABUIO O CHMKEHUWU A0S
OOKETHOr0 OMHAHCMPOBAHUA B TPAHCNOPTHYIO MHppacTpykTypy. NocnegHue
cobbiTvss, B TOM 4ucne B Kpbimy, Ha 500 mMunnvapaoB CHU3UAM LOMHO
OKETHOro  oMHAHCMPOBaAHWA, KOTOPOE npeanofnaranocb MNOTpaTUTb Ha
pasBuUTME TPaHCNOPTHOU WHMpPAcTPyKTypbl no nnaHam 2012 roga. VIHTepecHo
OTMETUTL criegyiloulee: B BIOLKeTHbIX napameTpax Obina 3anoxeHa [ond Kak
degepanbHOro, Tak W pernoHanbHOro W  MyHuUMNAnbHOro  6HaAKETHOro

dunHaHCUpoBaHUSA, noapasyMeBalolLlero yyacTue 4acTHoro WuHBectopa. [lpu



CHWXEHUNn  Jonu OlomKeTHOro  bMHaHCUpoBaHWA  OONU YacTHOro,
MYHUUMMNANbHOMO W pPernoHaribHoro (PuHaHCUMPOBAHUS COXPaHWUIIUCL. JTO
O3Ha4aeT, 4YTO roCydapCTBO OXWAAeT, YTO YacTHbIM WHBECTOP WK
NpyBreYEeHHbIE MECTHbIMM BlogKeTaMmn CpeacTBa COXPaHATCA B TOM Xe obbeme,
HECMOTPS Ha CHUXEHNEe oMHaHCMpOBaHUA OT dheaepanbHoro brogxeTa.

Mbl npekpacHO 3HaeM, YTo obLas 3KOHOMUYecKasd cUTyaunsa ocrnoxHunacb. Ha
doHe nocnegHnx CobbITUN OCMOXHUIICA AO0CTYN POCCUMCKMX KOMMAHUA K
oMHaAHCUPOBAHUIO, BKMNOYasi MexgyHapogHoe uHaHcupoBaHue. HepaBHO
BeJEHHble CaHKUUM BbIHYXOAKT HEe TOSIbKO YacTHble KOMMaHUU, HO U KPYMHble
rocygapctBeHHble GaHku Bpoae BHewoskoHoMbaHka peduHaHCMpoBaTb CBOM
CUHOMKaTbl, UCMONb3ys BHYTpeHHWe cpencTtBa Poccunckon depepauuun. boinu
OTNOXEHbl HECKONbKO 3anfaHMpoBaHHbIX KpyrHbiX IPO, 0 yem roBopunu Hawwu
konnerm mn3 A®PK «Cuctemar. [lNpuwnocb OTNOXUTb HECKONbKO KPYMHbIX
NyONUYHBIX COEMNOK Ha MEeXAYHapOAHbIX pblHKaxX. OTO rOBOPUT O TOM, YTO C
Hayana MapTa pPOCCUUACKME OMUTEHTbl HEe CMOrMM 3aMeHUTb HW  OAHOro
00NUrauMoHHOro 3amMma Ha MexayHapogHbIx nnowaakax. To ecTb ANns 4acTHoro
NHBECTOpa B MHAPACTPYKTYpPY AOCTYN K PUHAHCUPOBAHUIO C UCMOSb30BaHUEM
3apybexHbIX PbIHKOB KanuTana B HacTosLee BpeMS CYLEeCTBEHHO OrpaHuUyeH.
CyuwiectByeT runortesa, 4YTO asmaTCKME PbIHKM CMOTyT CTaTb MOJSTHOLEHHON
3aMeHOWN eBpPONenCcKUM N ceBepoamMepukaHCKUM UCTOYHMKaM (OMHAHCUPOBAHUS.
MHe aTO KaxeTcs npeyBenMyeHneM, ecrim y4eCTb eMKOCTb a3naTCKUX PbIHKOB.
Kpome TOro, Henb3si cuyntatb UX abBCONIOTHO W30NUPOBAHHBIMU OT MUPOBLIX
NPOLECCOB: OHM WMHTErpMpoBaHbl B 0OLEMUPOBLIE (PUHAHCOBLIE CUCTEMbI, U
Hemnb3s paccyYuTbiBaTb, YTO CTPYKTYPHbIE CIOXHOCTM Ha €BPOMENCKUX W
aMepUKaHCKNX PbIHKax HE KOCHYTCS a3naTCKUX PbIHKOB. B TOM Mnu MHON cTeneHu
OHM MOABEPrHYTCS BANAHWUIO.

Ecnn nocmoTpeTb Ha NpoaBUHYTblE a3naTCKue PblHKW, TakMe Kak [OHKOHI unu
CwuHranyp, T0 Mbl yBMauMm, 4to obbem pgonra u mHBectTMumn B Poccuio 3a

nocnegHne OecAtb JieT COCTaBuIl BCero aBa Muiiinapaa B obnuraumMoHHbIX



3anmax. Mo cpaBHeHUO ¢ TeMn ob6bemamu, KOTopble TpebyloTcs ANna NogHATUSA
KPYMNHbIX MHPPACTPYKTYPHBIX MPOEKTOB, O KOTOPbIX Mbl FOBOPUM, 3TO KOMENKMU.

K 4emy s npmBOXy 9T Te3ncbl? Mbl roBopyM 006 MHBECTULMOHHBLIX NpoekTax,
CPOKM OKYNnaemoCTu KOTopbiXx MoryT coctaBnatb 20 m 30 neT, kKak roBopsT
konnern n3 «Poccumnckmx xenesHolx gopory. MeHee rnybokne n meHee KpynHble
WHBECTULMOHHbIE NHAPACTPYKTYPHbIE MPOEKTbl COCTABMIAT He MeHble 7-15
net. Ecnn ato cpegHuin CpoK OKynaeMocTU MOSTHOLEHHOro MHMPacTpPyKTypHOro
npoekTa, To 6e3 goctyna K (oHaHCOBOMY pecypcCy CMOXHO paccynTbiBaTb Ha TO,
YTO YaCTHbIN MHBECTOP CMOXET CTaTb MOJSTHOLEHHbIM UTPOKOM Ha 3TOM PbIHKE, a
Mbl CMOXeM MPOABUHYTb NH(PPACTPYKTYPHOE pasBuUTHE.

CerogHawWwHAS cTaBka Kpeguta coctaBnseT 11—12% rogosbix B pybnsx npwu
cpegHeM cpoke kpeauTa 5—7 net — 3aeMuwmkam ygaeTcs MnofyyuTb Takue
CTaBKW, HECMOTPS Ha MoHononusauuio. Konnern n3 6aHKOBCKOro cektopa MoryT
NPOKOMMEHTMPOBaTb TOT akT, 4YTo OaHKoBCKMM pPbIHOK B Poccun cenvac
Haxo4uUTCA B KPUTUYECKOW TOYKE MOHOMOMM3aumn: natepka poCCUNCKnMX 6aHKoB
koHconuaupyeT noytn 54% Bcex 6aHkoBCkuMX akTuBoB. [1Ba 6aHka — BTHB un
CbepbaHk, ecnu cumtatbh BMecte BTB u BTb 24 — npegcrasnaoT 40% Bcex
OaHkoBCcKknx aktmBoB Poccuinckon Pepepaumn. Npu 9TOM UeEHTpanbHast u
BOCTOYHas 4acTb Poccuinickon ®Pepepaumm BoodOLle He UMeeT KpeaUTHOro
pecypca, TO ecTb Ha 6onbwen 4actm Poccuinckon depepaumm OTCYTCTBYIOT
pernoHarnbHble BaHku, cnocobHble NpognHaHCHpoBaTb Kakon-nnobo
NHPPACTPYKTYPHbIN MPOEKT. B Takux ycroBusiX CIIMWLKOM OMTUMUCTUYHO
paccunTbiBaTb  Ha  Cepbe3Hoe  yyacTMe  YacCTHOro  WMHBecTopa B
NHJPPACTPYKTYPHbIX NpoekTax. Ha Bcex BO3MOXHbIX nrioagkax u B OUCKYCCUSAX
c [pasutenbctBom Poccurickon depepauum mn LleHTpanbHbIM 6aHKOM Mbl
roBOPUM O TOM, YTO HEBO3MOXHO CABWHYTb 3Ty TEMY C MepTBOM TO4YkM 6e3
CHWXeHUs KnioyeBon ctaBku baHka Poccun no MHMPacTpyKTypHbIM MpOeKTam
X0Ts 6bl 0 3% ¥ BO3MOXHOCTWU JOKanNnUTanu3anpoBaTb BGaHKM BTOPOro SLUESIoHa.

Torpa OHU MOITIN Obl CaMOCTOATESIbHO noagHMMaTb permoHarnbHbIE



MHBECTULIMOHHbIE MNPOEKTbl Npu  noaaepxke UHAHCOBOW  CUCTEMbI U
LleHTpanbHoro GaHka. be3 aToro roBopuMTb O TOM, YTO HAc XAeT MacwTabHoe
yyacTMe 4YacTHbIX WHBECTUUUA B UHAPACTPYKType, Obio Obl  CMAWLIKOM
ONTUMMUCTUYHbLIM 3asiBrieHneM. Ecnu Mbl ctpemumcs k 6onee adhpekTMBHOMY U
bonee arpeccuBHOMY pasBUTMIO B MHAPACTPYKTYpPE, TO HYXXHbl Cepbe3Hble
N3MEHEHNST Ha (PUHAHCOBOM pbIHKE B MNMaHe PerynumpoBaHnsi CO CTOPOHbI

LleHTpanbHoro 6aHka. Cnacubo.

T. Heritage:

Thank you very much, extremely interesting. Clearly, there are quite a lot of
problems that are being faced over infrastructure. It is interesting that you raised
the banking issue. We have here a representative from Gazprom — Sergey
Nekrasov, First Vice-President. Perhaps you could address this kind of issue,

and how you see it from the banking point of view.

C. Hekpacos:

MoxanyncTa, nepsbin cnang. bonblioe cnacmbo 3a BO3MOXHOCTb BbICTYNNUTb, HO
s xoTen 6bl yTOYHUTD, YTO S NpeacTaBnsto He «[a3npomy», a «'asanpomOaHkK».

Ha aTtom cnange oTpaxeH B3rnsag Ha TEHOEHUUW pa3BUTUS MHPPaCTPYKTYPHOrO
cektopa. BeposaTHo, cenyac He cambiii NOAXOAALLMA MOMEHT ANs TOro, YToObl
KOMMEHTUPOBAaTbL MNPOrHO3bl PasBUTUA WUHAPACTPYKTYPHbLIX MPOEKTOB, KOTOPblEe
OblnIM caenadbl rod, Nonroga unu gaxe ABa Mecsua Hasaf, Ho, TeM He MeHee,
HaQoO OT 4ero-tTo oTTankmBaTtbCs. [loTpebHOCTbL Benuka He TONbKO B
XernesHOOOPOXHOM  CeKTope, rAe eCcTb KonoccarnbHble  MPOeKTbl,  Kak
pacckasbiBan Bagum Mwuxainnos, HO M B Apyrux cektopax. besycrnoBHO, aTu
NpoeKTbl ByayT peanusoBaHbl, 1 BONPOC CKOpee B rapMoHM3aLuumM nHTepecos. B
3TON CBA3NM MHE OYeHb HPaBWUTCH CrOBO «MNapTHEPCTBO» B Ha3BaHUM 3TOW
ceccumn, MOTOMY YTO 3afdadvya BCeX Y4YacTHMKOB W 6aHKoB, KoTopble O6yayT

npegocTaBnsaTe  (UHAHCUPOBAHME, COCTOUT B TOM, 4TOObl [O00OUTbCA



rapMoHu3aLUMM MHTEPECOB BCEX YYaCTHMKOB  MPOEKTOB:  MOCTaBLUMKOB
obopyaoBaHUSA, CMOHCOPOB, CTPAxXOBbIX MHCTUTYTOB, GAHKOB, rOCyAapCTBEHHOW
noaaepXkn Ha oegepanbHOM U permoHaribHOM YPOBHE.

Ha atom cnange npumBedeH [octatoyHO OaHanbHbi 0030p CyLEeCTBYHOLLNX
NHCTPYMEHTOB. BO3MOXHO, cendac mou crnosa 6yayT nepeknuvkaTbCcs ¢ TeM, O
yeM rosopust AHapen ENWHCOH, HO A NPOKOMMEHTUPYIO BOMPOC C TOYKN 3PEHUS
BaHka, KOTOPbIN 3aHMMmaeTcs NPOEKTHbIM n NHPPACTPYKTYPHbBIM
duHaHcupoBaHneM. [lopTdenb ©GaHka B NPOEKTHOM, WHMPaCTPYKTYPHOM,
CTPYKTYPUPOBAHHOM (PMHAHCMPOBAHUM cocTaBnsieT nopsigka 650 munnuapgos
pybnen. baHk yaenseTt oyeHb 605blLOe BHUMAHNE 3TUM HanpaBneHUsIM.

Cpeov cyuwiecTByOLWMX TPYOHOCTEN CTOUT OTMETUTL OTCYTCTBUE AOSNTOCPOYHbIX
MCTOYHMKOB (PMHAHCUPOBAHUSA. 30eCb A MOSTHOCTBLIO COrfawlycb C MOMMU paHee
BbICTYNaBLUMMW KOSfieramu Mno nNaHenu: ecrnn UHAPacTPYKTYpHble unn nobble
Apyrne MHBECTULMOHHbIE MPOEKTbl UMEKT OKynaemocTb 5—7—10 n bonee net, 10
Aaxe KpynHeuwum TpeMm 6aHkaMm CTpaHbl TPyOHO HaxoO4uTb MWCTOYHUKM
oMHaHCUpoOBaHMA, KoTopble Obl coBnaganu CO CPOKOM OKYynaemMocTU 3TUX
npoekToB. [103TOMY  MCKMIOYUTENBHO BaxXHa MoA4epXka perynaTtopos,
nogaepxka LleHTpobBaHka. Peuyb 30ecb  MoOXeT UMATU  He  TOMbKO O
npegocTaBneHnn CcyobcuUaMpPOBaHHbLIX CTaBOK, HO M O TOM, 4YTOObl 6aHKw,
yyacTBywowmne B (PUHAHCUPOBAHUN WUHPPACTPYKTYPHLIX MNPOEKTOB, MMENU
BO3MOXHOCTb  pedpuHaHcupoBaTb  CBOM  KpeguTbl  unu  obnurauum,
npuobpeTeHHble B LleHTpobaHke. BaxHO, 4TOGbI OHM MOrfK Nosiy4yaTb HE TONbKO
KpaTKOCpOYHOe MHAHCMPOBaHWE, KakK 3TO NPOMCXOAUT cendac, HO W
AONrocpoyHoe dUMHaAHCMpOBaHWE MpU YCroOBMM COONOOEHNA ONpeaeneHHbIX
KpUTEpMEB.

«lMasnpombaHk» yXe nontopa roga npoasuraeT 3Ty UHMUMATMBY B pasfindHble
rocyaapcTBeHHble opraHbl — 1 MnHakoHoMpassuTus, 1 MuHduH, n LleHTpobaHk.
B nocnegHue Heckonbko MecsLEeB NpoLecc nowern: cosgaHa paboyas rpynna no

BOMpocaM  pas3paboTkm  MHCTPYMeHTapuss  No  noadepke  GaHKoB,



MHaHCUPYOLWKMX MHAPACTPYKTYPHbIE NPOEKTbl. AHanornyHasa paborta BegeTcs
no nogaepxke 6aHKoB, KOTOPbIE Y4aCTBYOT B MPOEKTHOM (PUHAHCUPOBAHUMN.

A cornawycb ¢ AHOpeeM B TOM, YTO Ha 6AHKOBCKOM pbIHKE cenyvac 4OMUHUPYIOT
ABa—Tpu—natb 6aHkoB. Mbl  npegnaraem  cnegywwme  Mepbl:  6aHKwy,
y4yacTByKLUME B CMHOMKATaX, a Takke 6aHKuM nnu MHBECTOpbI, NnpuobpeTarowme
obnuraumn, AOSMKHblI UMETb BO3MOXHOCTb BHOCUTb 3TU 3f1IEMEHTbI HaHKOBCKOIo
duHaHcupoBaHma wunu obnuraumn B LleHTpobGaHK m nonyvatb MNpPOTUB HUX
dMHaHCUMpoBaHME MpWU  YCrOBMM COONIOAEHUA ONpedeneHHbIX KpUTepues,
KOTopble, B HalleM MOHMMaHUKU, OOIMKHO padpabaTtbiBatb MMWHAKOHOMpPa3BUTUSA
BMecTe ¢ HaHKOBCKMM CEKTOpPOM. Takada pabodas rpynna cosgaHa — nosaB4vepa
S 6611 B MMHOKOHOMpPasBuUTUSA, rae nNpoxoguno coBewaHue Ha 3Ty Temy nog
PYKOBOACTBOM OOHOro U3 3aMMUHUCTPOB. PaboTa nget, Ho oHa morna Obl ObITb
bonee apdpekTnBHOM 1 Bonee NHTEHCUBHOMN.

Tenepb O CyWeCTBYHOLWMX OrpaHUYEHUsX NO OOCTYNy Ha PbIHKM Kanutana wu
aoctyny K 6GaHKoBCKOMY duMHaHCMpoBaHuio Boobuie. Mbl  roBopum 0O
AONrOCPOYHbIX MHBECTULMOHHLIX NpoekTax, paboTa Hag peanu3aunen KoTopbIX
BeJeTCs rogaMmu, a B crnyvae MnpecrioByThIX BbICOKOCKOPOCTHbIX Marnctpanen m
ponbwe. A O6bl He gpamaTu3npoBas CYLECTBYHOLLYIO Cevyac OYeHb TSKENyko
CUTyauuio ¢ AOCTYNOM Ha PbIHKW KanuTana — Kak BHYTPEHHWE, TaK U BHELUHME.
3a nocnegHne 20 neT Mbl yBMAENWU, KaKk MUHMMYM, OBa OYE€Hb CEPbE3HbIX
MHAHCOBbIX KpU3unca, 1 NpuvmnHa 3TUX KPU3NCOB Oblna HECKONBLKO MHAs, HEXenu
TO OrpaHvyeHne O0CTyna Ha PbIHKW, KOTOPOEe eCTb Cenyac y POCCUUCKUX Kak
YacTHbIX, TaK W TOCYQapCTBEHHbIX 3MUTEHTOB. TeM He MeHee, roBopsi O
AOMNrOCPOYHbLIX MHBECTULMOHHbLIX MpoeKkTax, Hago WCXoauTb U3 TOro, u4TO
cuTyaumsa HopmanuayeTtca 4vepe3 6-12—-18 mecsueB. VHBeCTOpbI XagHbl, OHU
XOTAT BKNaablBaTb CBOW AEHbIM, a POCCUNCKUE MPOEKTbl, POCCUNCKUE aKTUBbI,
POCCUNCKNE 3MWUTEHTblI BCcerga npegnarany MHTEpPecHOe CcoYeTaHue pucka u

OOXOOHOCTW. I'IoaTomy 3gecb Mbl OMNTUMUCTUYHbI. 5e3ycn0|3Ho, CTOUMOCTb



oMHaHCUMPOBaHMA cenyac [OoCTaTovHO Bbicokasd. KpynHenwwme 6aHkM He
npekpaTuin KpegmuToBaHne, HO 3aeMLLMKM MOYYBCTBOBAIM pasHuULLy.

Bkpatue s yxe rosopuni 06 onpegeneHHbix Mepax 3akoHO4AaTeNbHOro
xapakTepa. O4eHb BaXHO NpuHATME henepanbHoro 3akoHa o [Yl1. Haw 6aHk
pabotan u paboTaeT C pagoOM perMoHoB, BkNoYass MockoBckyo obGnacTb,
Avano-HeHeukun okpyr v gpyrue, rge nNpPUHATO perrvoHaribHoe, MeCTHoe
3akoHopaTtenbctBo O YT — PPP, nnun P3, kak ero Ha3biBaloT B CoeagnHEHHbIX
LWTaTtax. Mbl y>xe peanusyem psig NPOEKTOB HA OCHOBE 3TOro 3aKoHoA4aTeNnbCTBa,
HO Hanuyue afekBaTHOro peaepanbHOro 3akoHa MO3BOMUT ABUraTb Bnepes
MHAPACTPYKTYPHbIE MPOEKTbI N TAPMOHUYHO YYMUTbIBATb MHTEPECHI KakK YaCTHbIX
WHBECTOPOB, Tak 1 rocyaapcTaa.

A 6bl XO0Ten NpMBECTU TPU pasHbIX NpuMepa MHMPaCTPYKTYPHbIX MPOEKTOB, B
KOTOpbIX Haw 6aHK ydacTBoBan Unun yyacteyeT. Bpaa nn HY>XXHO 4ONro roBOpuUTb
0 npoekTe «3anagHbli CKOPOCTHOM AunamMeTp». [1pOoeKT AencTBUTENbHO O4YeHb
Ka4yeCTBEHHbIN, peanuadyetcsa oH B [leTepbypre. B atom npoekTe Haw 6aHkK
Bmecte ¢ 6aHkom BTB y4actBoBan B Tpex wunocracsx: (UHAHCOBLIN
KOHCYNbTaHT, 3KBUTU-UHBECTOP W Kpeautop. [ymato, npu onpeaesieHHOM
coyeTaHUn pasmMepa MNPOEKTOB U BO3MOXHOCTEN OaHKOB C TOYKM 3peHus
anneTuTa K pa3Horo poga pucky, KpynHenwmve 6aHkn 6yayT ydacTBoBaThb B TaKUX
npoektax, W 0O6yayT co3gaBaTbCA NPEAnoCbIfikKM  ANS  y4acTUs  YacTHbIX
NHBECTOPOB.

[loCTaTOYHO CMOXHbIN MPOEKT, KOTOPbIA MOKa HaxoguTCs B CTagum pasBUTUA,
Ha3bliBaeTcsl «CeBepHbIN LUMPOTHLIM XO4». OJOTO CTPOUTENbLCTBO Yy4yacTka
XeresHon [J0porn U XenesHoAOPOXHOro mocTta B Amarno-HeHeukom okpyre.
Moyemy @ cendac rosopto 06 aToM npoekTe? B gaHHOM crnyyae Heob6xoguMmo
rapMoOHM3NPOBAaTL MHTEPECHl TakKMX MOLUHEeWWux kKopropauumn, kak «PXXO» wu
«lrasnpomy», a Takke AmMano-HeHeLKkOro okpyra 1 MECTHOIO NpaBUTESNbCTBA. JTO

OOCTaTO4YHO CJ10XHad 3ajava.



[MocneaHWin NPOEKT Y HAC YaCTUYHO pearnm3oBaH — 3TO MPOEKT «A3PO3KCIPeCcey,
npuobpeTteHne n uHaHCcMpoBaHMe MNpuobpeTeHns OBYXATaXHbIX BAroHOB A1
KoMnaHum «ASpoaKcnpeccy», KoTopasi obecneymBaeT coobuieHne mexay
MockBoM 1 TpeMs MOCKOBCKMMM aapornopTaMmn. B yem coctouT cneumdurka aToro
npoekta? OJKCNOPTHO-KpeauTHoe areHTtcTtBo LUBenuapum npepoctaBnseT
NOKpbITME B pybndaAx, YTO [AOCTAaTOMHO HeTunnyHo. Kpome Toro, npoekT
noapasyMeBaeT BbINYCK MPOEKTHbIX obnuraunn, kKotopble OyayT 4acTU4HO
MOKPbITbI AreHTCTBOM U 4YacTnyHo — «[lasnpombaHkomMy». [lonyyaeTtcsa Tak
HasbiBaembin blended risk, cMelaHHbIM PUCK, U Mbl UCXOOUM M3 TOrO, 4TO
PENTUHI 3TOr0 MHCTPYMEHTa ByaeT Bbllle, YeM CYBEPEHHbIN PEATUHT.

B 3akniyeHne A 6bl xoTen ckasaTb criegywouwlee. baHKoBCkM  ceKToOp
3aMHTEepecoBaH B peanusauun KpynHbIX MHMPACTPYKTYPHbIX NpoekToB. Mol
TaKkKe 3amHTepecoBaHbl B TOM, YTOObl co3gaBanucb Npeanochbifikv Ansa y4actus
B HEW YacCTHbIX MHBECTOPOB U Anga pacwupeHnsa 6asbl — ansg yvactus 6aHkoB

BTOPOro v TpeTbero awenoHa. Cnacubo.

T. Heritage:

Thank you very much for that comment from Gazprombank. Interesting that one
of the first words you used was ‘partnership’. We are very lucky to have Yves-
Thibault de Silguy here from Vinci. Perhaps you could address your experiences

dealing with partnership here?

Y.-T. de Silguy:

Thank you very much. It is not new. The Russian road transport network is aging.
One third of the road network needs significant and urgent repairs or upgrading.
Moreover, the road network around and within major cities like Moscow is often
congested. Without a motorway network, journeys are more dangerous. There is
a clear and urgent need for modernizing regional road networks, and regional

authorities have taken some key actions and decisions to meet this need for new


http://www.forumspb.com/en/2014/sections/30/materials/229/sessions/718#modal-text2954
http://www.forumspb.com/en/2014/sections/30/materials/229/sessions/718#modal-text2954

infrastructure and modernization of infrastructure in Russia. Examples include
launching a major modernization plan of Russian road networks, introducing tolls
so motorists help finance new road infrastructure, using public—private
partnership contracts to involve the private sector in the development of
infrastructure projects, or by establishing a new legal and regulatory framework
to implement public—private partnership contracts.

To implement public—private partnership contracts, the Russian Federation is
making significant changes to its legal and regulatory framework. It is a real
challenge to introduce public—private partnerships and to build new infrastructure
at the same time. Why? Because major cultural change is essential for all
stakeholders, whether it involves the public or the private sector. For the public
sector, it is a new way of procurement, together with a long-term contract. For the
private sector, it is new competencies to be developed, such as concessioners.
And, not least, for end users, it is a problem of accepting the toll system. Why?
There are enormous opportunities with so many infrastructure projects in the
pipeline, and the Ministry of Transport is currently applying multiple standards.
There are also major challenges to face.

What are the lessons from our experience in Russia? In my opinion, these three
things are the key success factors for the next public—private partnerships in
Russia. First, the VINCI concession is developing the first section of a Moscow—
St. Petersburg highway. It is a 43 kilometre section from Moscow Ring Road. It is
the first public—private partnership project with foreign investments. There are
important conditions to make investors confident. Improvements should be made
in some key areas. First, timely transfer of land plots to the concessioner for
construction in order to not impede the construction schedule. Second, the
regulatory framework has to be reinforced to enable the security packages
required by the commercial banks and to ensure consistency with the Russian
state budget on concession contract provisions. Third — and this point is very

important — there needs to be more freedom to optimize design and bring



innovations. It is important to let the private sector optimize design and bring
innovative solutions to the benefit of all parties involved, including public
authorities, private partners, and end users. It should be possible for the private
partner to provide innovative solutions, not only during the design and
construction phase, but also during the operation phase throughout the duration
of the contact. And fourth, the project’s environmental quality and impact on civil
society are also critical points. Respect for the environment and dialogue with
civil society are vital for ensuring project durability, in the sense of making sure a
project is accepted over the long term and supported by the regions it involves.
We should always keep in mind that it is of paramount importance to meet the
requirements of customers to ensure the success of projects. If we consider toll
motorway projects, customers expect services to ensure peaceful, safe, and
reliable journeys when they pay tolls, which means consumers are getting value
for their money.

To conclude, public—private partnerships in Russia are at an early stage of
development compared to other countries in Europe or North America, but as a
general and major rule, trust between public authorities and private partners is
critical to ensure the success of public—private partnership projects. If we
consider current public—private partnership projects in Russia as peer projects,

then trust is even more important. Thank you.

T. Heritage:
Thank you very much. That is very interesting as well — the cooperation side. So |
wondered about the view from the World Bank. With a broader view, looking at

Russia from afar, how do you see the situation developing?

J. Luis Irigoyen:
Let me try to make a connection between the global situation and what you see

in Russia here. When we talk about infrastructure, we always talk about the



massive needs and how these happen. For example, a recent 2012 McKinsey
report on productivity for infrastructure estimated a need of USD 57 trillion from
2013 to 2030 to meet the anticipated growth. In our estimate at the World Bank,
we are talking about USD 1 trillion as the gap between what developing countries
are investing and what they need to invest in order to grow the base they need.
That implies increasing current levels of investment by 60%, and it is pretty
obvious that usually businesses cannot deliver that. In that sense, that means
broadening the sources of funding. Of course, bringing in the private sector
sounds like a very attractive approach. However, | think it is misleading to believe
that the main constraint we have is the public budget, and that that is the reason
for the gap. There are many other factors behind that. As a matter of fact, there is
a lot of money out there trying to find projects. This notion that long-term
financing will create projects is not true. It will follow bankable projects.

Now, let me share a few thoughts about what we see as ‘the seven deadly sins’
that are preventing the creation of infrastructure as an asset class. Russia and
many other countries have succeeded in implementing projects. Perhaps when
you talk about these massive needs, what you want is to accelerate this. In
reality, the only way to do that is to ensure that infrastructure can become an
asset class, which long-term investors regularly have as part of their portfolio to
invest in those projects. In our experience, we have found the following key
impediments that have to be addressed. The first is the pricing and the
availability of the revenue stream. Here, who finances and who pays is different.
You have to know that in the end the project is paid for by usage charges, tolls,
direct usage of facilities, or taxes when you provide government support options.
The financing comes from the private sector or a mix of funds, but these two
sources pay for it. For example, many times you find that the structure is put in
place that relies on budget transfers, but budget transfers are not reliable. For
example, municipal governments or the regional government has to negotiate on

an annual basis. This is not a structure that is fit for a 30-year contract, and it



creates a lot of uncertainty about the value and potential securitization of the
revenue stream. That is the first thing that has to be taken into account.

The second has to do with legal and regulatory structures and also contract
reliability. Sometimes legislation creates constraints in terms of what options are
available. Imagine if long-term investors cannot take risks associated with
constructions — greenfield projects, for example — but your legislation only allows
you to do public—private partnerships for greenfield projects. You would have a
problem there. If you had a 30-year contract, then you have to take into account
that the strength of the regulatory body’s autonomy is something that long-term
investors will look at very carefully. As a matter of fact, what this is about is
establishing a track record that gives confidence to investors. | like the notion of
the partnership here, in the sense that we usually talk about the three P’s in
public-private partnership, but we forget that the third ‘P’ — the partnership — is
very important to adjust the solutions as needed.

The third point has to do with the replicability of these contracts. If every deal is
completely different, it is very difficult for an institutional investor or a long-term
investor to decide to enter into that country or into that programme and provide
the financing. It is very costly for them to read on it or base it just for one project.
For example, in countries like India that try to develop long-term programmes,
they are able to move faster when they standardize the contracts and conditions
through which they were attracting the private sector.

The fourth point is the efficiency of the operations. No one wants to finance a
project that is losing money, so the value of the financial asset is as good as the
value of ongoing financing. A fifth thing — which has to do particularly with when
you want to attract foreign investment — is currency matching between the project
cost and the financing. Unfortunately, there are sectors that much easier than
others. For example, attracting foreign investment for airports and ports is very
easy because they generate revenue in foreign currency. However, when the

majority of your needs are in the road sector — as is the case in Russia — you will



have this mismatch. The problem is how to deal with it and figuring out what kind
of structures can be put in place. Russia benefits from having a large domestic
market. As a matter of fact, the three largest concession programmes in the
world — in Brazil, India, and Russia — have that advantage. But bringing — and |
agree with Andrei —an institutional investor from East Asia will require addressing
this issue of the mismatch.

The sixth point is the sovereign risk. Infrastructure is usually very hard unless you
define the structure very carefully to exceed the country’s risk rating, usually
around public—private partnerships. So many times we need to rely on
government support options that give support through guarantees that may allow
some call for mitigating some risks. Sometimes, it risks a particular investment by
designing the project differently, or designing the project in stages. Sometimes, it
would be structures that address the refinancing risk by providing some comfort
that the refinancing will be covered in the future. For example, if there is a market
Issue, there will be ways of mitigating the impact of it.

And finally — and | would like to emphasize this — there are insufficient projects.
There are pipelines of well-prepared projects. This sounds a little bit awkward,
but it is part of the reality we face. We see that whenever programmes around
the world decide to attract private investment, a lot of the focus goes to defining
infrastructure facilities that will facilitate the flow of funds. What is missing is the
required effort to develop the capacity of those entities that have to prepare their
projects. This is needed in order to have a structure in place when they undergo
due diligence, so they can offer something that is ready to go to the market. This
Is very important when you have public—private partnership unions that can help
in developing these approaches, looking at the quality of what is put into the
market, or protecting the branding of a programme in a given sector.

| am going to stop here. The bank is very committed to infrastructure. We are
probably the firm with the largest financial infrastructure. We have a portfolio of

USD 110 billion, and we are very committed to using the various parts of the



World Bank’s balance sheet to facilitate access to long-term financing through
guarantees, in addition to direct financing. We try to leverage our private

investment around the projects we support.

T. Heritage:
Thank you very much. | would like to talk to Robert now for an international
perspective on what kind of financing we might be looking at that might be useful

here.

R. Swaak:

The thing | find fascinating in listening to the panel is, as | think somebody said —
putting aside the issue of financing for a minute — what makes effective
realization of these projects? It is trust — trust between the parties that are
actually involved and trust between public and private institutions. Time and time
again, research has shown — and certainly when we look at successful projects,
as we have seen them around the world — it really starts out with a true
understanding of the relationship between the risk and the return. It has been
mentioned a couple of times that if you take a long-term perspective, or if you
plan for the long-term nature of projects, the associated risk has to be coupled to
the return that is demanded by all parties involved. On successful projects that
have been doing very well, we have continually seen that there is a clear
understanding of what the risk elements are and how they translate into returns.
So, you get high return from high risks, and low risk yields low return. That
discussion — the trust element of this — would also imply that you have a key
understanding of what the risks are between public and private participants,
which includes interest rate risks, currency risks, refinancing risks, etc. On
successful projects, we have seen time and time again that there is clear
discussion of what those risks are. They are then dealt with in the way the

projects are structured and designed.



The other interesting thing — which has been mentioned a couple of times here —
Is the fact that as these projects are learned long term, there really cannot be a
discussion on the source of funding and how the funding is structured in a long-
term perspective. Again, a lot of times we see — and this was mentioned
regarding Brazil and India — when you are talking about projects that may last 20
years, there are some impressive projects that have taken place there, where the
long-term nature of the funding was discussed right up front and was arranged in
various types of agreements. That will take you right into the legislation that is
required. The public—private partnerships have been mentioned here. It creates a
stable environment, and it is clear what the public—private partnerships can do
and cannot do. It is so clear in Russia that there is already a move to ensure that
public—private partnerships will have an added piece of legislation. | know that it
has already been put before the Duma. | think that should help in establishing an
environment where it is clear how transfer of title on assets can be realized and
how the long-term nature of such projects can be secured.

A couple of times we have also mentioned that competition should be allowed by
increasing players in these local domestic markets. What it does — and this is
stating the blatantly obvious — is any time that competition allows new players to
enter the market, innovation will take place. In order for the innovation to take
place, there has to be some kind of flexibility on how private players enact and
participate in these public projects. This particularly relates to infrastructure
projects. There is so much innovation currently available in technology, but it is
necessary that there be some level of flexibility in the way the projects are
designed. Yet at the same time — as you see in successful projects all the time —
the parameters and key performance indicators must be clearly defined. We
have seen some projects around the world where a simplification process was
put in place in order to ensure that one had the right measurements of success

by which both players — public and private — were acting.



The last thing | would say, based on an understanding of risk, pertains to true
competition and the need for innovation. What that clearly says is that any player
in this area should have a clear desire to increase his or her knowledge base.
The knowledge base — whether it is public or private — feeds off itself as you find
in these successful projects. The knowledge base then increases. In regard to
your guestion in terms of financing, it may not be so much about the source of
financing but the understanding of the long-term nature of that particular form of
financing — whatever that financing will be. As soon as there is clarity on that
long-term perspective and you create that stability is when you typically find that
public and private players come together and are really successful in the projects

they embark on.

T. Heritage:
Thanks, Robert. | would like to turn to Roland. He has a lot of experience with the
economy and strategy here. It is very interesting. How would you, having listened

to the conversation so far, assess the situation?

R. Nash:

There is a lot that has been talked about regarding risk and return, and | think
that one of the things that is worth emphasizing in Russia is the scale of the
potential return. One of the big advantages that Russia has is actually the scale
of inefficiency that still exists. When you have got a lot of inefficiency, it means
that capital is able to work hard. For example, when it takes 100 times more
people to generate a megawatt of power in the electricity sector in Russia than it
does in Germany, and when it still takes 60% more fuel to generate the same
amount of electricity in Russia than it does in Germany, it means that a company
like E.ON can come in and is able to generate very good long-term returns
through a generating power station. | think that the scale of the inefficiency that

exists creates opportunity.



Another reason that is sometimes given for the absence of long-term financing in
Russia is that there is little long-term financing available, and that is clearly not
true either. As we have heard from other panellists today, there are large
amounts of international finance, such as pension funds, insurance funds, and
sovereign wealth funds. These funds are actually looking for long-term projects in
infrastructure and elsewhere. Then the question becomes, why does not that
long-term financing come into Russia? We have heard a whole series of reasons,
and | just want to emphasize perhaps three of those.

The first is the absence of long-term domestic Russian financing. By definition,
infrastructure projects are local; you cannot export a road. And yet, the amount of
long-term Russian financing available is still low. Obviously, pension fund reform,
which begins in 2015, will be key in that respect. The second is changes in the
rules of the game. The thing that you need for infrastructure projects is steady
returns over a long period. If the rules of the game on any investment project are
altered frequently, it increases the volatility, which increases the cost of financing
and makes a project unviable. So you need to have steady rules of the game,
and that is something that Russia has sometimes struggled with over the last
decade.

Then, finally, while the private sector is able to bring a lot to investment into
infrastructure — again, by their very nature, infrastructure projects are public
goods — you need to engage with public finance to be able to deliver those
infrastructure projects. International organizations like the EBRD, the IFC, the
World Bank, and the European Institute of Finance have all been instrumental in
providing financing globally. Russia has struggled to use private sector discipline
and public sector finance to deliver on infrastructure projects. In that respect, |
think organizations like the Russia Direct Investment Fund have become
instrumental in providing an interface for the private sector to invest into long-

term projects like infrastructure.



Let me emphasize one more thing: the Russian investment environment for
infrastructure can potentially be one of the very best in the world over the next 15
years. The opportunities here for private capital to be involved are very, very

large.

T. Heritage:

Thank you very much, Roland. Let us finish with our panellists for now. Would
anybody from the floor like to raise any questions for any of our panellists? If not,
| would just go back to Andrei. Clearly you will be looking to the government to
provide some vision and some changes which would help. What are you most

looking for?

A. ENVHCOH:

[denctBntenbHo, 9 B CBOEM BbICTYMN/IEHMM pPacKpblil OAWH M3 acrekToB W
cornawycb ¢ konneramu n3 BcemmnpHoro 6aHka, 4To U cama CcyTb NapTHEpPCTBa, U
CTPYKTYpUpOBaHME, U NPaBUbHOCTb MPOEKTOB NPUHLMIMANbLHO BaXHbl. Kak ong
nokanbHOro YacTtHoro nHeectopa B Poccunckon denepaumm B MIHPPaACTPYKTYPY,
ANs Hac NPUHUMNMANbHO BaXXHbIM SBNSIETCA AOCTYN K AeleBOMY U ANIMHHOMY
domHaHcupoBaHuo. MHOrme pucku, KOTopble AN Hac SABAATCSA MOHATHLIMU U
ynpaBnsgemMbiMu, UMelT 6Oonbllee 3HavyeHve Ans  3apybexHblX YacCTHbIX
WHBECTOPOB M (POHOOB, U HY)XHO ajpecoBaTb 3TU PUCKM N COMOCTaBMIATb UX C
TeM JOXO40M, KOTOPbIA OHW MOTyT NosyynTb B Byayuiem. Mbl pabotaem ¢ aTumu
puUckamMn OaBHO, MO3TOMY MNPUHUMMMANbHBIM W CaMbiM  faBHbIM AN
POCCUNCKOrO YacCTHOrO MPOMbILLSIEHHOrO MHBECTOpa B WHMPACTPYKTYpy Ha
CErOOHSAWHUA  MOMEHT SBRFETCA HanuMuMe [OOCTYMNHOro (UHaAHCUPOBAHMUSI.

Cnacwubo.

T. Heritage:



A lot of the people on the panel had a thought about the current situation that
Andrei mentioned during his presentation, which is neither the best, nor most
suitable for financing in general for Russia. Do you think — from the World Bank’s
point of view — that this is a period that can be overcome quickly where

investment will flow back in?

A. Elinson:

| agree that it could be a land of opportunity, given the needs. In that sense, it is
very important to plan ahead for these interventions to ensure that there is
consistency and there are no projects that are competing against each other.
You will then attract a mix of foreign and domestic investments for those projects
that are most suitable for that, and you specialize some of the domestic funding
for those that have more difficulties in tapping foreign financing. As | mentioned,
there are many options for government in order to provide more comfort. Some
of them have to do with the provision of guaranteed mitigation of certain risks; we
talked about that. Also, how you integrate issues like managing a programme
and accounting for contingent liabilities give credibility to the programmes. But
the bottom line is that you need to establish the track record. That is what moves
the frontier of risk. What may not be possible at a certain point becomes possible
when investors have gained confidence through structures that are in place and

that deliver the projects, with no need to change the rules of the game later on.

T. Heritage:
Roland, | wondered if you might be able to address the issue of Asian investment
that one of the participants raised and whether infrastructure might be an area

where we might see that happening.

R. Nash:



| think that if a project is going to be interesting for financial investors, it is going
to be interesting for American or Asian investors equally. | think that if you want
to attract Asian investors, you would want to attract any investor. If you make a
project viable and profitable, you are able to attract investment from any
geography. Having said that, Asia has been a source of a lot of the world’s
savings for several decades now. Those savings are looking for long-term,
steady returns that infrastructure projects should be able to generate, and yet
there has been very little Asian money invested into Russia over the last two
decades. When you have got a lot of money looking for profitable projects, and
you have a lot of projects in Russia that are potentially very profitable, you would
anticipate that you would have Asian money coming into those projects. But, as it
has been said several times on this panel already, you should not go and look for
the money and then find a project. You should create the project, make it clear

what the returns are going to be, and the money will definitely come and find you.

T. Heritage:

Are there any questions anyone would like to address? Perhaps someone has a
guestion about one of the big infrastructure projects coming up like the World
Cup in football. I wonder if you feel that this is a chance for Russia to show what
it can do in this field and how successful it can be. For example, Sochi was built
very rapidly. Is this a flagship project that might show how good the cooperation,
international partnership, and trust can be, and how successful can Russia be in
this field?

Y.-T. de Silguy:

| do not know about Sochi because we do not work with Sochi. But in regard to
our experience in Russia, it is clear that a lot of projects and many new projects
will be launched in the future. Certainly there is the real opportunity for the

Russian government to adapt its legislation. We see it more rapidly in Western



Europe, especially in highways and the change to accept a toll system,
concession, and private financing. It is a huge change for the legislation and
regulators, and there has been a very good reaction. However, there are
challenges in terms of culture. It is not obvious that the toll system will be
accepted by the population, so we have to take this aspect into consideration and
integrate communication plans and explanations to convince the population that
services will be better than they were, that better services have a price, and that

those who use the infrastructure will pay for it, not just taxpayers.

| think that in the future in Russia — like in the western part of Europe —we have to
be very cautious about the problem of environmental questions and dialogue with
civil society. We cannot impose new infrastructure. You have to create a
movement for the population: the ideal of the project. | am quite optimistic about
the possibility that this infrastructure could be developed in Russia. | think it
would be useful to reinforce dialogue on how to create understanding between
those financing and constructors. Because it is a long-term project, profitability is
not obvious in the short term. Imagination and innovation are important for the
success of the operation. It is necessary to let the constructor bring innovative
solutions to the table. By doing that, you optimize the project, and financing is

easier with the optimization.

T. Heritage:
Are there any questions? Let’'s go back to Gazprombank. Do you feel that the
signals are good from today’s discussion? Are the signals good, getting better, or

are there ways where cooperation can improve?

S. Nekrasov:



| think it was a very interesting discussion, and the views and opinions expressed
by our international panellists support the idea that the local environment needs

to be adjusted to international standards.

C. Hekpacos:

A xoten 6bl O6aBUTL OAWH MYHKT, KacaloLWMNCs a3maTCKnx MHBeCTopoB. Ecnn
NPOEKT XOpPOLWMUA U WMHTEPECHbIN, TO U aMepuKaHCKMEe, U eBpOonenckne, wu
asmaTCKkue MHBECTOPbl Yepe3 Kakoe-TO BpeMS MNPOSIBAT 3aUHTEPECOBaAHHOCTbL B
ero duHaHcupoBaHun. OgHako Ha cerogHsaWHWA OeHb Tpebyetca 6Gonblue
BPEMEHU, YTOObI MPUYYUTb aA3MaTCKUX WHBECTOPOB K POCCUMCKOMY PUCKY W
POCCUNCKMM peanusmMm. HeBepHO M HeooCTaTOYHO MPOCTO MNpuexaTb K HUM C
NPOCNEKTOM M MUCCUEN W pacckasaTb Npo nNpoekT. Ons poccumncknx GaHKoB
OYEHb BaXHO WMETb NPUCYTCTBME B pPErMoHEe U pasBuBaTb OTHOLWIEHMS C
MECTHbIMU MHBECTOpaMn B Takux permoHax, kak [oHkoHr, CuHranyp n Mainland
China. WHTepec 9TMX WHBECTOPOB K POCCUMMACKMM MNPOEKTamM MO3BONUT

CYLLECTBEHHO ABVHYTb Brnepes MHpPacTpyKTYpHbIE NMPOEKThI.

T. Heritage:

One of the issues | have seen is there are such vast discrepancies in the sums
that people think are needed. Some people have estimated USD 36 billion a year
to develop Russia. Some have estimated USD 100 billion. Has anybody got a
vision on what sum is needed to produce the infrastructure that Russia needs?

Robert, do you have an impression on that?

R. Swaak:

| would not even begin to try and define it, but | would just echo the opinions that
you heard today on the panel: the opportunities are so huge that if the
preconditions we have all just discussed and talked about were addressed, then

that funding will find its way here. | do agree and subscribe to the opinion that the



funding is available. The question is how much of that funding will actually land in

Russia today and five to ten years from now?

R. Nash:

In terms of the scale of the sums involved, | think it is helpful to give some sort of
international comparison. Roughly 10% of GDP is invested into infrastructure in
China, 5% in India, and 1% in Russia. Ten percent is probably too high. China
has the opposite set of problems compared to Russia. China overinvests. But
when you have had the sort of economic growth that Russia has enjoyed since
1998 — going from a USD 200 billion economy to a USD 2 trillion economy — and
you have invested effectively nothing, then what you have is operational
expenditures happening over that period of time. Clearly, the scale for potential
funding and investment into Russia is vast. To get from 1% to the Indian number
of 5% or 4% of GDP is an increase of around USD 60 to 80 billion per annum in
investments into infrastructure. That can take place in the right kind of

environment and can generate the right kind of returns. Those are very big sums.

T. Heritage:

Thank you for your help with that. We have come to the end of our time, and |
would like to thank all our panellists for the extremely interesting ideas, thoughts,
and knowledge that they have shared with us today. | am not sure we have come
to a solution, but | think raising problems is the first thing to do to hope that
investment can be worked on and that infrastructure can be developed. Thank

you everyone for your time.



