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H.-P. Buerkner:

Good afternoon, ladies and gentlemen. It is a great pleasure to have you here on
time, right after lunch. Usually, this is the graveyard spot when everybody is a bit
tired. We hope that we can keep you awake with the topic of infrastructure,
because it is such an important topic not just for Russia, but for countries all
around the world. We all talk about growth and employment and the importance
of bringing growth and employment back to the world, and one of the key levers
for that is clearly infrastructure. Infrastructure investments, both, of course, in the
emerging markets, where enormous investments are needed for transportation,
health, education, and communication, and also for the developed countries,
because a lot of their infrastructure needs renovation, repairs, and improvements
in many different ways. | cannot think of a single country which would say, “We
have enough”. Maybe Spain is the only exception. Even China, which has made
massive investments over the last several years, fears that there is still a lot more
to be done. There are clearly lots of opportunities and lots of challenges here in
Russia with its enormous geography, but we have the same in India. We also
have issues in Africa; | just spent three weeks there, and everybody talks about
one major thing: building infrastructure. Let us talk about transformation and
transformative infrastructure, not just mega-projects. Of course, everybody talks
about mega-projects, but there are lots of small things that need to be done. We
have a big panel of people who really know what they are talking about because
they are working on the key issues day in and day out. Let me just briefly
introduce the panel: Vladimir Yakunin, President and Chairman of the Board of
Russian Railways; Maksim Sokolov, Minister of Transport of the Russian
Federation; Dr. Paul Oquist, Minister and Private Secretary for National Policy to
the President of the Republic of Nicaragua; Jin-Yong Cai, Chief Executive Officer,
International Finance Corporation; Yuri Soloviev, First Deputy President,
Chairman of the Management Board of VTB Bank; Yves-Thibault de Silguy, Vice-
Chairman of the Board of Directors of VINCI; Mikhail Khryapov, General Director



of PJSC Stroytransgaz; Sharon Thorne, Managing Director of Deloitte; Nikolai
Podguzov, Deputy Minister of Economic Development of the Russian Federation;
and then we have Boris Dubrovsky, Governor of Chelyabinsk Oblast. And we
have, in the first row, Special Aide to the President, Mr. Levitin. | can throw a lot
of numbers at you, and maybe | will do that to impress you a bit. Infrastructure
investments give a major boost to GDP. We usually get a return of 1.6-2 times
the investment in infrastructure in terms of GDP. It stimulates employment, of
course, but also social development, and above all, it can really move societies
forward and connect societies. The key element is that there are enormous
needs. | talked about the emerging markets and the developed markets, and the
idea is that every year over the next 15 years, we need USD 4 trillion of
investments in infrastructure, both from the public and private sectors. China
alone is investing almost 10% of its GDP in infrastructure, and there will be
enormous needs going forward. There are lots of projects on the agendas of so
many countries. We will talk about one of the biggest ones in Nicaragua in a few
minutes. But it is also important to see that these things do not come easily. It is
not just the money that creates challenges. There are many risks: planning risks,
implementation risks, and legal risks. Many of the major projects and even some
of the small projects are stuck in the legal systems and find a lot of resistance
from the communities around them, which not only causes delays, but even
causes some of the projects — even very sensible ones — not to be done. And, of
course, there are business risks and natural disasters which destroy
infrastructure, as we have seen in Nepal, for example. So, let us start with all the
background: the enormous opportunities, but also the challenges. | would like to
start with you, Vladimir, and talk about the agenda that you and Russian
Railways have, in order to bring these massive infrastructure investments to
Russia and neighbouring countries, and to connect Russia much better within

and with its neighbours.



B. AKYyHMH:

30paBscTBynTE.

S xo4y NoAYvYEepPKHYTb, YTO Mbl BbIM NepBon komnaHnen, kotopas B 2007 rogy
npegnoXxuna nosiHy NporpaMmmMy pasBUTUS KENE3HOLOPOXHON MHPPACTPYKTYpbI
no 2030 roga. Torga Hag HamMu NOCMENBANUCL. Tenepb Y>Xe HUKTO He CMeeTCcs —
y nwobor KoMnaHuu ecTb onpegerneHHaa nporpamma. CerogHa Bnagnmup
BrnagnmmpoBuy rosopusi 0 TOM, YTO HET BO3BpaTa K MiaHOBOW 3KOHOMUKE, HO
npu  9TOM  nogdYepkMBan  HeobGXOAUMMOCTb  MMIAHUPOBaHWUS,  Pa3BUTUS
NHppacTpykTypbl. MoxeTe cnpocuTb y nobon komnaHun — y Vinci, y General
Electric — n oHM noaTBepasiT: Y HUX ecTb cTpaternsa passutus. [1odTomy Mbl
BCerga roBOpuUnn, 4To pasBUTUE WUHAPACTPYKTYPbl SABNSETCA HeobXxoauMbiM
b6asncom Onsa pasBuUTUSA SKOHOMUKU. Mbl gokasbiBaeM 3TO Ha npumepax. [lo
AaHHbIM LleHTpa cTpaTernyecknx uccrnegoBaHuin, yBeENUYEHWe WHBECTULUN B
NHAPACTPYKTYPY Ha OOUH NPOLEHTHbIM NYHKT oT BBI1 gaet HemeaneHHbIn pocT
BBIMT Ha 0,4%, a B u4eTbipexnetHenm nepcnektuee — Ha 1,5%. [Onsa
pa3sBMBAIOLLMXCA OKOHOMMUK LUNUMPPLI Heckonbko Hwxke: oHun pawT 0,25%
HemegneHHoro pocta BBI1, a B uyeTbipexnetHen nepcnektmee — 0,5%. YTto
KacaeTCca WHBeCTUUMM B WHAPaCTpPyKTypy B Poccuu, no AaHHbIM 3TOro e
LleHTpa, oguH pybrnb MHBECTULMIA OaeT cuHepreTmdecknin apekt B pasmepe
1,46 pybns. Bce 310 roBopuT B Nosb3y HEOOXOANMOCTU MHBECTUPOBAHMUSI.

B nocnegHem otyete LleHTpobaHka Poccum Tak xe, Kak 3To 6bIno Tpu roga
Hazag B [AokymeHTax MB®, nogyepkuMBaeTcsi, 4TO B nNepuod  Kpuauca
WHBECTUPOBaHNE B WHMPACTPYKTYpy SBMSETCA Haanexawmm WHCTPYMEHTOM
NpeoaoneHnst KpU3UCHbIX sIBNEeHU. ToNbKO Aanblle BO3HWKAET BOMPOC: a rae
AeHbrn? locne 3TuUX MO3UTUBHLIX 3aABNEHUN YTBEPXKOAETCS, YTO LEHer HerT.
Xo4y oTocnaTb K BblCKkasblBaHUIO npodeccopa CayTreMnTOHCKOro yHMBepcuTeTa
rocnoguHa Pwunuyapga BepHepa, KOTOpbIM FOBOPUT, YTO €AUHCTBEHHbIM
MCTOYHUKOM [eHer sIBNAeTCS TakK HasblBaeMbl NPOLYKTUBHbBIN KpeauT, TO eCTb

MHBECTULIUN B peaanb||7| CEKTOP 3KOHOMMUKMN. Tornbko TaM BO3HMKAOT AeHbrn. 1o



peweHuto lpasutensctea komnaHna OAO «PX[» cerogHss WHBeCTUpyeT B
ovyeHb Oonblune npoeKTbl, TakMe kak mogepHumsauus BAMa u TpaHccuba,
MOCKOBCKMI TpaHCMNOPTHbIA y3esl, pas3BuTMEe MoaxogoB K noptam  A30BO-
YepHoMopckoro baccenHa n MHorme gpyrue.

B atom nepeyHe s 6bl xO0Ten octaHoBUTLCA ewe pa3 Ha BAMe n TpaHccube. Bol
rOBOPUNKM O TOM, YTO AaloT UHBeCTUUMK. [Jeno B TOM, YTO OHW [alT HEe NPOCTO
abcTpakTHble uMdpbl, a KOHKPETHble paboune mecta. B nepcnektmBe ato 40
TbiCAY paboumx MecT, 310 AononHutenbHblin poct BBI1 Ha 500 munnuapnos
pybnen B nepuwog no 2030 roga, 9TO AOMOMNHUTESNbHbLIE 3akasbl ANs1 Halen
NpOMbILWEHHOCTN Ha 394 munnunapga pybnen. N a1o TonbKo OTAENbHbBIA NPOEKT,
a Mbl NpeanoXunnm u CUCTEMHbIM MPOEKT, KOTOPbIA HasblBaeTca «TpaHc-
EBpasunicknin noac Razvitie» (TEINP) 1 koTopbii N0 CBOEW MAEONOrMN CEroaHs
COBMaJaeT C KUTAaNCKMM npoekTom HoBoro wenkosoro nytn. PykoBoactBo ob6enx
CTpaH MOAYEPKMBAET, YTO 3TO HE KOHKypupylLwme, a B3anMOAOMNONHSAKLWME
NPOEKTbl. ATO M eCTb TOT MeranpoekT, KOTOPbIN MOXET cTaTb onpeaerieHHbIM
NIOKOMOTMBOM ANl  PasBUTUA SKOHOMUKM He Tomnbko Poccun, HO M Bcex
npuneravLwWmMx rocyaapcTs, a Takke rocygapcTts, KOTOpPbIe COYTYT HEOOXOANMbIM
WHBECTMPOBATL B peann3aumio 3Toro npoekTa.

Ecnu roBoputb 0 Mepax, KoTopble Heobxoaumbl Ans 3EPEKTUBHOIO pPas3BUTUSA
9KOHOMUKN, Mbl Obl MogYepKHyNM HeobXoOUMMOCTb HOBOW WHTENNEeKTyarbHO-
ynpaBneH4Yeckon nnatgopmbl B 06r1actu pasBuTUA 9KOHOMUKU. Mbl cunmTaem, 4to
npoekt TEMNP kak pa3 MoxeT 6bITb NnpuMepom Takon nnatdopmbl. Bo-BTOpbIX,
Mbl ofiaraem, 4YTo 3TU MNPOEKTbl MOTryT BbITb peann3oBaHbl TONLKO Ha NPUHLMNIAx
rocygapCTBEHHO-4YaCTHOrO MapTHEPCTBA, M YacTHbI BU3HeC Takke HanWaeT cBoe
MECTO B UX peanusauumu.

HakoHel, TpeTbe: AONs OCYLECTBMEHUS Takmx MacwTabHbIX MPOEKTOB Haw,
6e3ycnoBHO, HeOBXo4MMO co3aBaTb (PUHAHCOBYO CMCTEMY, KOTOpas No3sonsna
Obl BpaTb KpeauTbl B pybnsx 1 no He Takum 3aobnayvHbim ctaBkam. Obpallaroch

K ONbiTy AMOHUK: K Tak HasblBAEMOMY «SIMOHCKOMY 4ydy». Torga siNOHUbl He



MOCTECHANUCL YbpaTb BCEe TaK HasblBaeMble «OTpPaBfiEHHblE» aKTUBbl CBOMX
GaHKOB Ha cneumanbHbIN CYET, 3aTeM BbI4ENUTbL cpeacTBa ansa LleHTpobaHka, a
yxe LleHTpobaHKk BMecTe C rocygapCTBOM 3aHMMarncs ueneBbiM NPOOYKTOBbIM
KpeauToBaHMEM, TO €eCTb KpeAWTOBaHWMEM pearibHOro CekTtopa 3KOHOMUKM.
AnoHuo BCce-Takn TpygHO 3arnofo3puTb B rocyfapCTBEHHUMYECTBE UMK B YeM-
HMByOb nogoBHOM: OHWM Aenann TO, YTO Heobxoaumo, OnA pPasBUTUSA CBOEWN
9KOHOMUKN. A cuUTalD, YTO BaXKHbIM 3IEMEHTOM ABMNAETCA pesyribTaT — C TOYKU
3peHns NHAPNALMN, C TOYKN 3pEHNS BCeX APYrnX pUckoB. OH AOSMKEH OblTb POBHO
TaknMM Xe, Kak ecnu Obl Mbl MOWMAN Ha 3anagHble (PMHAHCOBbIE PbIHKA U Tam
3aHMManu 6bl AeHbrn, YTo Mbl U genanu. BoT Tonbko ecnu 6bl Mbl Bpanu atn
KpeauTbl B pybnsx, TO Mbl Obl n3bexanun Tak Ha3blBaeMblX BaSIlOTHbIX PUCKOB.
[Mo3TOMYy CTONb BaXHbI 3NEMEHT MOr 6bl cnocobCcTBOBaTb Pa3BUTUIO HaLLEW
9KOHOMWKN WMEHHO 4epes3 Mpu3My WMHBECTUPOBAHUA B MHMPACTPYKTYPHbIE

NPOEKTHI.

H.-P. Buerkner:

Well done, well done. Thank you very much, Mr. Yakunin. What we are seeing
here by Russian Railways over the next several years is obviously a massive
programme. There is also a very, very big project on the other side of the world,
and that is the new canal in Nicaragua. Mr. Oquist, can | ask you to talk a bit
about the challenges but also the opportunities? Also, | think everybody would be
very interested to understand how likely it is that we will really get a second
canal.

P. Oquist:

Bet on it! It is going to happen, and it is going to happen very soon. The context
of this is that Nicaragua had USD 286 million in foreign direct investment in 2006,
and in the eight years of this government, that has risen to USD 1.5 billion. The

indicator is that 12.3% of the GDP is foreign direct investment. And the country



that had USD 286 million in foreign direct investment now has a USD 10.9 billion
contracted portfolio, including a USD 6.7 billion industrial complex including a
refinery, a petrochemical complex, and an oleoduct. This will allow Nicaragua
early on to be the distribution centre for hydrocarbons in Central America, and
later, the hydrocarbon derivatives from the refinery will kick in. Nicaragua has
gone from 25% renewable energy in 2007 to 52% last year, and last year, we
signed a USD 1.3 billion, 323 megawatt hydroelectric contract with Eletrobras,
Queiroz Galvao and the National Development Bank of Brazil. Our consumption
is about 600 megawatts, so 323 coming online puts us in position to reach 90%
renewable energy by the year 2020. We are growing at 5%, and we have
macroeconomic stability along with that. The labour force has been increased
from 2.4 million to 3.2 million. The formal sector has gone from 440,000 to
720,000. We have a huge problem there. Out of 3.2 million Nicaraguans working,
only 720,000 have paid vacations, paid sick leave, or a pension at the end of
their working life. So there is an enormous demand for formal sector
employment. We are looking at this, and we have decided that to achieve our
overarching objective of meeting the basic needs of the Nicaraguan people, we
would have to grow at about 8% a year. We have free universal health and
education, constitutional rights that were restituted by President Ortega. But that
does not mean that all of the health centres have all of the medicines on the
basic list all of the time. We would have to have the resources of a growth of
about 8% to be able to guarantee that. To overcome extreme poverty, which is

our overriding objective, we would have to grow at 10%.

H.-P. Buerkner:

Paul, can | ask you really focus on the canal, please?

P. Oquist:

We are getting there right now.



H.-P. Buerkner:

You are doing a very good commercial for Nicaragua right now.

P. Oquist:

| want you to understand why a canal can be built in Nicaragua: there were a lot
of doubts about that, and it was even insinuated in your question. Nicaragua is
now a very stable country, with a very fast-growth economy that is very business-
friendly. This is what has led us to the decision to build the Inter-Oceanic Canal:
to gain that level of growth. We have a USD 11.8 billion economy, and we think
that we can reach USD 25 billion by the end of this decade. On what basis? On
the basis of what happened in Panama with their canal expansion. Panama has
gone from a USD 17 billion economy in 2007 to a USD 45 billion economy on
December 31 of last year. And this during the great recession! In their worst year,
they grew 3.8%. We are very inspired by that, so the decision has been made to
do the canal. You asked about the difficulties. One of the things that we were
going to do in the beginning with a law called ‘800" was to do it ourselves, which
was a very bad idea. We were caught in a trap there, because to get serious
money, you need feasibility studies, and to have feasibility studies undertaken by
top companies with credibility, you need some pretty serious money, too. We
were caught in that conundrum when we launched the Master Concession with
HKND of Hong Kong, which did two things. They assumed the costs and risks of
the feasibility studies, and they also committed themselves to mobilizing at least
USD 40 billion to undertake the project, whose budget is at USD 50 billion and
will consist of an inter-oceanic canal and two ports, one on each coast, all of
which are designed to be able to handle the largest ships at sea, bar none. There
Is no ship at sea that will not be able to go through that canal. We see this as
complementary to the Panama Canal, of which the current canal can take 4,500

TEUs: 20-foot containers or their equivalent. After the expansion, they will be



able to take 13,000. The largest container ships that we see now are 19,200
TEUSs. The Nicaraguan Canal will be able to take 25,000 TEUSs. It will be able to
take double the size of the bulk carriers, almost three times the size of the
tankers. Why can Panama not build a larger canal? It is because they do not
have enough water for the locks. Nicaragua has been blessed with the greatest
water resources per capita between the Great Lakes of the United States and the
Guarani Aquifer of Paraguay. But the concept is not only for the canal; it is for a
world and regional multimodal logistical centre which will include a free zone for
manufacturing, commerce, finance, and transportation, with 113,000 jobs, next to
the port on the Pacific, and a 4E airport 20 kilometres from that on Lake

Nicaragua.

H.-P. Buerkner:
When will you finish, Paul? What is the date?

P. Oquist:

Five years after commencement. It will commence towards the end of this year,
because we already have the feasibility studies. The financial and economic was
done by McKinsey and Company in the United States; the technical by the China
Railways Construction Company; the feasibility for the environmental, cultural
and social by Environmental Resources Management of London; the locks and
lock doors by SBE of Antwerp, with hydrological studies by Deltares of Delft,
Holland; and the dredging and the earth excavation and moving by MEC Mining

of Australia.

H.-P. Buerkner:

We are all convinced now, Paul, thank you.



P. Oquist:

Okay, just to finish, we were very happy with that selection by HKND, for two
reasons. One, they privileged quality over cost; and two, the national spread,
because we feel this should be a rainbow project with participation from all over
the world, in the financing, in the building and in the operations, since this is a

build-operate-transfer project.

H.-P. Buerkner:

Thank you very much, Paul. | would like to go back to Russia and to Minister
Sokolov and talk really about the parities that you have across the various
investment projects in roads, railways, ports, airports, and so forth. How do you
make all those enormous needs work, obviously within the constraints that every

country has?

M. Cokonos:

Mbl y>xe roBopunum 0 TOM, YTO MHBECTULIMW B TPAHCMNOPTHYK OTpacrb Bcerga He
XBataer, a TeMm 6onee He xBaTaeT OWMIKETHbIX WHBECTUUMWA. KOHeyHo, B
3aBUCMMOCTM OT CUTyauuu Kpusmca Wnu, Kak Mbl FTOBOPUM, «KUPHbIX JET»
HeobXxoaAMMO  COCpedoTOouMTbCA MMEHHO Ha Tex [MpoekTax, KoTopble
obecneumBaloT NpopbIBHbIE, camMmble 3d(EKTUBHbIE HaMNpaBfEeHUs B pasBUTUMK
TpaHcnopTHOM cuctembl. Kakue 310 HanpasneHuna? O6a cnukepa cerogHs
roBOPUN 0 HOBbIX Kopuaopax. Npe3anaeHT « POCCUNCKUX XKene3HbIX A0pory — O
HOBbIX >XENe3HOAOPOXHbIX BeTKax, npoxoasawmux yepes tepputoputo Poccumn, o
BbICOKOCKOPOCTHOM MacCaXXMpCKoM HanpasneHmm MockBa — [lekunH, a Takke o
npoekte BAMa, TpaHccuba. Kcrtatu, ctapT 3TOMy MPOEKTYy Obin MOnoXeH
BbicTynneHuem [pesmgeHTta Poccuinckon depepaumn Bnagumupa lNytnHa gBa
roga Hasag MMeHHO B paMmkax [leTepOyprckoro 9KOHOMMYECKOro ¢opyma, a
CEroaHsA OH YyXXe B NofIHOM Maclitabe peanusyercs, B TOM Yncne 3a c4ET poHaa

HaunoHanbHoro 6narococtosHust  Poccuinckon depepaumn. CoBepLleHHO



OYEBNOHO, YTO B YCMOBUSAX MOCTOSIHHO pacTyllen rnobanusauum Kak crtonnam
9KOHOMMYECKOro pa3BuTna B A3naTcko-TUXOOKEaHCKOM pernoHe, Tak U cTpaHam
EBponbl MOXHO M HY>KHO BbIrpaTb B C€6ECTOMMOCTN TPAHCMNOPTUPOBKM TOBaApPOB
3a CYeT pasBUTMA HOBbIX KopuagopoB. W B 9TOM nnaHe reorpaduyeckoe
nonoxeHne Poccun, ee pasmepbl NpenonpenensioT TO 3Ha4YeHne, KOTOpoe Mbl
MOXEM cbirpaTb B pPasBUTUM TPaHCNOPTa U TPAHCMOPTHLIX CUCTEM, MPOXOASALLMUX
Yyepes Hally CTPaHy.

O ABYyX Xenes3HOOOPOXHbIX Kopuaopax yxe 6biio ckasaHo. OCTaHOBMOCH Ha
MOPCKMX. OTO, KOHEYHO, He KaHan B Hukaparya, HO Toxe mMacluTabHbii MOPCKOW
mMapwpyT — CeBepHbIN MOPCKOM NyTb. Mbl MHOFO O HEM FOBOPUNIW, OH OABHO
MCNONb30Barncs, HO M3-3a TSXKENbIX KIMMaTUYECKMX YCIOBUM eMy Bcerga He
XBatano AWHaMUKN pasBUTUA. Tenepb CcUTyauusi U3MeHuUnacb 3a CcudeT
MacwTabHbIX WMHBECTMUMMA B pasBuUTUE HOBbIX MOPTOB, B YaCTHOCTM Ha
Tepputopun Amana, rge akTMBHO WOET CTPOUTENbCTBO 3aBoda MO CXMXKEHUIO
rasa, 3a CHeT PacKpbITUS HOBbIX KOPMAOPOB, NOAX0A0B K noptam MypmaHcka Ha
CeBepo-3anage Poccumn n Haxogka-BoctouHasa B [Mpymopckom kpae. Yxe B
2017—2018 rogax aToT KOpuAaop 3apaboTaeT He NPOCTO Ha MOSIHYO MOLLHOCTb,
a yBennunt oobemMbl NepeBanku rpy3os B 4—>5 pas.

MoMnMo XenesHOAOPOXKHbIX, HECOMHEHHO, OYEHb BaXHbl W aBTOLOPOXHbIE
cBasn. B npownom rogy B [OywaHbe crtpaHamu LWOC 66110 nognucaHo
cornaweHme o CTPOMTENbCTBE HOBOMO aBTOMOOMMBHOIO KOpMAOpa, KOTOpbIN
npoTaHeTca no Tepputopun Poccnn Ha 2 200 kunomeTpos, n3 CaHkT-MNetepbypra
Ao nopta JlaHboHbraH Ha BocToke Kutas, n Oyaer HasbiBaTbCA K «3anagHbin
Kutan — EBponay.

Kctati, BYepa Havanocb omM3anyeckoe CTPOUTENbLCTBO CKOPOCTHOM Marucrpanu
Cco cTOpoHbl [leTepbypra B MockBy: Mbl yxe ganu ctapt 140 kmnomeTpoBoMy
y4yacTKy, 1 OH CTan nepBbiM B pas3BuTUM 3TOro kopmgopa. B Mockse ronosHowm
y4yacToKk Yyxe BBedeH. 3aecb Mbl BuaAMM OGOnblUydD BO3MOXHOCTb ANS

NPUBNEYEHNs BHEOIOKETHBIX WHBECTULUMA. OTOT MPOEKT AacT MOLUHENLLWIA



MMNYNbC PasBUTUA pPerMoHam, CTaHeT MYNbTUNNNKATOPOM AN BCEX CMEXHbIX
oTpacren NPOMbILLIIEHHOCTU U 3KOHOMUKM N ByaeT cnocobCcTBOBaThH reHepauum
BHEOIOKETHLIX MHBECTUUMW. BONbLWMHCTBO Yy4aCTKOB 3TOro Kopugopa Mol
nnaHupyemM peann3oBaTtb Ha NPUHLMNAX rocyaapCTBEHHO-YaCTHOro NapTHepCTBa
— nnbo B BUAE KOHLIECCUN, NMOO B BUAE KOHTPAKTOB XU3HEHHOro uukna. M peyb
naeT He TONMbKO O MOCKOBCKOM pPernMoHe, 0 MOCKOBCKOM TPaHCMNOPTHOM y3re unu
o CaHkT-lNeTepbypre, rae BO3MOXHOCTb OTAAYM OT WMHBECTULMM [AOCTATOYHO
BbICOKA, HO U O OpyrMx pernoHax Hawewn cTtpaHbl. B nepByto odepenb, 31O
Mosomkbe — pecnybnvka TatapcTtaH, bawknpna n OpeHbyprckas obnacTb. Kak
pa3 cerogHa B pamkax ®dopyma noAMNUCLIBAOTCA WM yxXe MNOAMUCaHbI
COOTBETCTBYIOLIME cornalleHuns. A BMXY 34ecb rfaBy rockoMnaHum «ABToOop».
3HauuT, nognucaHo corfaweHne o peanusauum W NpeacTaBfeHnn  Takux
NPOEKTOB OM3Hec-coobLecTBy U (PUHAHCOBBLIM WHCTUTYTaM OS5 MHBECTULIUNA.
CKOHUEHTPMPOBABLLUNCL Ha MPOPbLIBHbLIX  HarpaBneHusix, pacKpbiBaKOLLNX
TPaH3UTHBLIN NOTEHUMan Hawen CTpaHbl, Mbl reHepupyem onpenerieHHbIn
MHBECTULUMOHHBLIM CMNPOC WM 3a CYeT peanusauumm 3TUX MNPOEKTOB Mosiyvaem
BO3MOXHOCTU AS151 pasBUTUA N PErMOHOB, N CTPaHbl B LIENOM.

TpaHCnopT AoMmKeH ABUratbCcs No rpadourky, NO3TOMY s 3aHSAN YETbIPE MUHYTHI.

H.-P. Buerkner:

Very disciplined, | am very impressed. Mr. Dubrovsky, you can now provide a
regional point of view on how you are going about infrastructure investments in
Chelyabinsk Oblast.

B. Ay6poBckun

YBaxaemble konneru, 6onblioe cnacnbo 3a BO3MOXHOCTb BbICKa3aTbCA Ha 3TOM
dopyme.

MHe npuwina B ronoBy MbICllb, YTO OYEHb BaXXHO OKa3aTbCH B HY)XHOE BPEMS B

HY)XHOM MecTe. A ctoga cobupancs u ayman: nocwxy B 3arne, MocnyLiaro



anckyccuto. NMoToM Mbl pewmnnu, 4To HeobxoauMo pacckasaTb O MacLTabHbIX
NOrMCTUYECKUX MPOEKTaX, KOTOpbIE YXXe peanu3oBaHbl B HYensbuHckon obnactw.
A mory Bam ckasatb, 4TO Haw [laHamckun kaHan yxe nocTtpoeH. TJIK
«HOXXHOypanbCkmMi», NPoekT M O6bekT, KOTopbin nogaepxan [lpe3angeHT BO
BpeMsa cBoero BbicTynneHna B 2012 rogy Ha ceccum LLOC, nocTpoeH n 3anyLueH
15-ro mas. B uepeMOHUM B pexmme BUAEOKOH(EPEHUUM MNPUHSANKU yyYacTue
MUHUCTPBI TpaHcnopTa WOC. Ecnu go aTtoro rpy3bl Aobupanncb o Hac 3a 36
CYTOK, TO OMbITHbIA YENHOK npowen MapwpyT Ypymun — YenabuHck 3a Tpoe
CYyTOK. OTO pearnbHbll pesynbrar, KOTOPOro Mbl Aaxe He oxuganu. Haw
KOMMNMEKC — 3TO CYXOW MOPT C MOLLHOCTbIO nepeBasniku 2,5 MUMnoHa TOHH,
NOCTPOEHHbIN Ha Yy4yacTKke MexXay XenesHow poporon u Tpaccon M36 w
OCYLLECTBNAIOWMNA KOHTEMHEPHYKD nepeBariky CO BCEMU BO3MOXHOCTAMMU
TaMOXEHHOr0 U (puTocaHuTapHoro ob6cCcnyXmBaHUA, a TaKkKe Cepbe3Horo
XpaHeHust rpy3oB. Bokpyr aTtoro y4vactka cendac dopmumpyetcsa ocobas
9KOHOMMYEeCKas 30HAa — Mbl yXXe OYeHb OrvM3ko nogoWsiv K pPeLleHuto 3TOoro
Bonpoca. [lpyyem y Hac ecTb BHELHWW WHBECTOP, KOTOpOMY eneparnbHble
OEHbIM He HYXHbl. JTO o4veHb 6Oonblion nNnc And Hawero npoekta. Mol
yBepEeHbl, YTO MNonyy4ynmMm ogobpeHne Ha O0Cobyl0 3KOHOMMYECKYID 30HY, U Yy Hac
yXXe eCTb pe3vaeHT Ans Hee. Ham NOHATHO, nodYemy 3TO OernaeTcd: UHBEeCTop
dopmupyet cebe knueHta Ha Bce 3TM obObembl. YTOObI nepeBanuBatb 2,5
MUITIMOHA TOHH, 0O4eBUAHO, OyayT HYXXHbl MHBECTULIUMK, B TOM YUCHE N B AOPOTY.
Makcum KOpbesud, Bnagumup VBaHOBWY, TeM He MeHee Mbl NMPOCUMM Y Bac
Kakon-TO NoJdepXXKU WM BHUMaHUSA 3TOMY TMPOEKTY, MO KpamHen Mepe, B
HaCTOALLNA MOMEHT.

MHTepec k aTOMy NpoekTy pacTeT. To eCTb B HY)XHOE BPEMS B HY)XHOM MecTe
oKasarics He TOmnbKo s, a Bca YenabuHckas obnacTtb. Hawm kutanckme naptHepbl
Ha3bIBalOT ATOT NPOEKT BO30OHOBEHMEM Benukoro WenkosBoro nytu, Ha KOTOPOM

YenabuHckaa obnacTtb Bcerga crodna. Ha repbe YensbuHcka — Bepbnioa, xots



OH HUKAKOro XO35IMCTBEHHOIO 3HAYeHUs HE UMEN U HUKOr4a y Hac He Xun, 3aTo
Yyepes Hac W1 No Bennkomy wenkoBomy nyTu KapasaHbl N3 Kutas.

Makcum KOpbeBud, noxanyncrta, gobasbre YensbuHckyto obrnacTb B nepeyeHb
PErMoHOB, O KOTOPbIX Bbl rOBOpPUNKU, U Toraa s Oyay cumTaTb, YTO A OKasarcs
340ecb He criydarHo. Mbl TOYHO MOXEM MNPUHATb BCHO JIOTMCTUKY, KOTOPYH Bbl
ynoMuHanu. ¥ Hac ansi 3Toro Bce BO3MOXXHOCTW.

HasBaHne Hawen cerogHsWHENW ceccun 3afaeT npaBUIibHbIA BOMPOC: Kak
MEHSIETCH MUP, KOrga BO3HUKAKT HOBbIE JTOMMCTUYECKNE NPoeKTbl? Mbl Ha CBOEM
npumepe BUAOUM, Kakoe [OBWKEHWE HaYMHAETCS BOKPYr 3TOro rnpoekrta. JTo
pearnbHasi Todka pocta. KuTanubl roTOBbl: OHM YXXe OTKPbIBalOT MPAMON peinc
UenabuHck — Ypymun, 4YTO O3HA4YaeT, 4YTO OHM BUOAT HeobXoaAMMOCTb
MOCTOSIHHOrO NPUCYTCTBMUA. Y KPYMNHOro BmusHeca ecTtb NHTepec K OpMMPOBaHNIO
BCTPEYHbIX MOTOKOB. HaM Ba)XXHO He ynyCTUTb MOMEHT U HE TOSbKO MPUHUMATb
rpy3sbl 3 Knutasi, Ho oTnpaBnsATb UX B TY CTOPOHY.

Ewe pa3 npowy obpatutb BHMMaHWe Ha YensbuHckyto obnactb M Ha 3TOT
NPOEKT. OTO pearnbHbIA NPOEKT, pearnbHbi kKaHan. OH NOCTPOEH K yxe paboTaer,
ABNAACH AN HACc cepbe3HbiM HanoronnatenbwmkoMm n paboTtogatenem. 10T
NpoekT oTkpbiBaeT ans Hac Ao 300 HoBbLIX paboumx MecT, U 3TO XopoLllas

HoBOCTb. Cnacubo.

H.-P. Buerkner:

Thank you very much. Mr. Podguzov, can | ask you: with all those projects going
on, how can you also attract private investments? How can you depend not just
on government funding, but also on private investors? How do you make that

work?

H. NMoarysos:
YBaxaemMble Konnern, cnacmbo 3a BO3MOXHOCTb BbICTYNUTb Ha AaHHOM

MEPONPUSATUN.



HencTButensHo, HeobXoOMMOCTb M aKkTyanbHOCTb  WHBECTULUK B
NHPPaCTPYKTYpy B HaWlen CTpaHe SHBMSETCA KpUTUYecKuM Bonpocom. [lo
AaHHbIM MeXayHapoaHbIX nccrnenoBaHun, no YPOBHIO pasBUTUSA
NHppacTpykTypbl Poccnsa 3aHMmaeT MecTo 6nmke K KOHLY NepBON COTHM CTPaH.
KoHeyHO, 3Ty no3vumio Hago CywecTBEeHHO noBbiWwaTbh. [Ana Takoh OrpoMHOWM
CTpaHbl, Kak Poccuinickaa ®denepaunsi, UHBECTUUMNA B  UHAPACTPYKTYPY,
HaBepHoe, HuKkorga He OyaeT goctaTtoyHo. TemM He MeHee 3a nocregHue
HECKOSbKO NeT Mbl NPOLWSIM AOCTAaTOMHO 60NbLWON NyTb B 9TOM HarnpasfieHUu.
CTtapT macwTabHbIM UHBECTULMAM B MHAPACTPYKTYPY Obifl AaH HECKOMbKO NneT
Haszag Ha [leTepOyprckoMm aKoHOMMYEcKOM dhopyme, korga [pe3naeHT Hawewn
cTpaHbl 06bsBMN 06 uMHBecTMUMSX cpenctB  oHaa HauyunoHanbHOro
BnarococtosHUA B MHMPACTPYKTYpHble MpoekTbl. C 3TOro MOMeHTa 6bino
3anyLleHo HeCKOSIbKO KpYMHbIX MPOeKToB, BkNoyas u BAM, un TpaHccub, wm
CTPOMTENBLCTBO LEHTPanbHOM KONMbLEBOW aBTOMOOMNbHOM poporn. B cragum
NOArOTOBKM HaxoOATCA OKOMO [decATKa KpyrnHbIX MNPOeKToB B obnacTtu
a’poApPOMHOMN, TENEKOMMYHUKALNOHHON U 3HEPreTM4eckon MHAPaCTPYKTypbl; B
obwe cnoxHoctM ©OygeTr npouHBeCcTMpoBaHO 6onee TpunnvoHa pybnen.
MHBecTuuMn B MHGPACTPYKTYPY, OCOBEHHO B KPU3UCHLIN NEPUOA, ABMSAIOTCA TEM
SAKopeM, KOTOpbIN no3BonseT obecnevynTb BbIXOL CTPaHbl Ha HOBble TeMrbl
9KOHOMWYECKOro  poOCTa, TaK KaK  MyMbTUMNAUKaTUBHbIE  3PdeKkTbl B
COMyTCTBYIOLLEN OTpacnu SIBNSAIOTCA 3HAYMTENbHbIMU B CBSA3M C obecnevyeHnem
AOCTaTOYHOIO YPOBHA 3aHATOCTU. C 3TOM TOYKM 3pEHUs, KpamHe BaXHO
OCYLLECTBNATb TAKOro poga MHBECTULUN.

3a nocnegHee BpeMs rocygapctBoM paspaboTaHbl NOAXOAbl, KOTOpble Nernv B
OCHOBY OY€Hb HEMSIOXOW, Ha MOW B3rMs4, CUCTEMbl OLEHKA WHBECTULMOHHbIX
NpoekToB. Mbl ymMeeM npuUHMMaTb pelleHUst OTHOCUTENbHO TOro, HaCKOSIbKO
NpoeKkT adhheKTUBEH, Kak Hanbonee NpaBuIibHO ero peanu3oBaTb, a Be4b Mexay

0603HaYeHNneM HeobXoAUMOCTU PasBUTUS TOM UNU MHOW WHAPACTPYKTYpbl U



HenocpeacTBEHHO CTapTOM CaMOro npoekTa NpPoxoauT 3HadnTenbHoe BpeMs. Mol
Hay4YUIINCb NPOXOANTbL ATOT NYTb B OTHOCUTESIbHO KOPOTKME CPOKM.

Bonblwon noTeHuMan pasBUTUA UMHAPACTPYKTYPbl NEXUT B MIOCKOCTU
rocyoapCTBEHHO-4aCTHOrO napTHepcTBa. B  HacToslee BpemMs OCHOBHble
3aTpartbl Ha MHBECTULMN B MHPPACTPYKTYpy fiexaTt Ha rocyaapcrse, B TO BpeMS
Kak B pas3BuTbix cTpaHax no 40—50% wHBecTUUMIA B WHPPACTPYKTYpPY
OCYLLIECTBNSAETCHA YaCTHbIMM MHBECTOpamu. B aTom nnaHe Heobxoaumo paboTatb
HaJ NOBbILLEHMEM MPUBIEKATENbHOCTM Takoro poga NpoOeKkToB — 3[4eCb Yy Hac
GonbLlon NoTeHuman gns passuTus.

Takxke xoTtenocb Obl ckaszatb o0 Temnax uHBecTuuun. Kmtam B 2000-e rogbl
obecnevnBan Temnbl pocTa UHBECTULMI B UHAPACTPYKTYpYy Ha ypoBHe 8—9%
BBI, NHona — Ha ypoBHe 6%, a y Hac 3TOT rnokasaTternb MoKa HaxoauUTCs Ha
ypoBHe 3—4%. A Hapetocb, 4TO Ta paboTa, KOTOPYH Mbl NPOBOAUIM MO
CTPYKTYpUpOBaHUIO N 3PEPEKTUBHOCTU MPOEKTOB, MO WX MMOUCKY MO3BOMUT B
Oyaywem cyuwecTBEHHO HapacTUTb 3TN TEMIbl, @ MHBECTULMN B MHAPACTPYKTYPY
CTaHyT Cepbe3HbiM [JpanBepoM 3KOHOMUYECKOro pocTa B OGnuxanwue

AEeCATUNEeTUS.

H.-P. Buerkner:
Thank you very much. Now, let us turn to the investors. Mr. Cai, you represent a
particular investor. What is it that you are looking for in infrastructure projects?

What are the key factors that convince you that this is worth investing in?

Jin-Yong Cai:

Thank you. IFC is part of the World Bank Group, and we have financed
infrastructure in emerging markets over the last six decades. Experience has told
us that the key is to make sure that risks are allocated properly between the
public sector, the private sector, and among various stakeholders. This allocation

is really the key. When you look at the developed market, there is more private



capital waiting to get into infrastructure, primarily because the rule of law and the
regulations are much clearer, so risk allocation can be done properly. From our
vantage point, financing infrastructure in emerging markets is very challenging.
As various people have said, there is a huge need for infrastructure, there is no
guestion of that, and meanwhile there is lots of money sitting there, particularly
over the last several years. Given the global liquidity quantity, there is a lot of
money looking for yield. The reason why money has not been channelled and
invested into infrastructure really comes down to the fundamental risks in private
financing of infrastructure. You need to put the money into a place where the
revenue will have to come in over several decades, not to mention the early
construction risk. Along this time horizon of several decades, you can easily have
a macroeconomic dislocation. Exchange rate misalignments, operating risks, and
various other risks — certainly natural disaster and political risks — all those risks
need to be allocated properly before the investor will be willing to come in. There
IS no question that there is a huge appetite for infrastructure. Many projects are
announced, but when you look at how many projects, particularly greenfield
projects, have actually been financed in the emerging markets, there are not
many. This reflects the challenges in properly allocating risk. To make it very
simple, you have got to have very clear rules of the game in terms of who takes
what responsibility during both the construction and the operating period. Also,
when things go wrong — such as a huge exchange rate change — who is going to
bear the responsibility? Clearly, for a country where there is a sufficient domestic
capital pool, it would be easier to mitigate the exchange rate by utilizing domestic
capital. When there is not much capital supply and you are relying on foreign
private investors, this is very challenging. When you look at investors’ attitudes
towards infrastructure, everybody knows there is a need, but they are usually
going to stop because of the exchange rate risk, because of the ability to
perform, i.e. if something goes wrong, the courts and also the relevant

stakeholders are going to follow the rules. This has been said numerous times



and in various fora, and | would say there has been progress, but unfortunately,
there is still a lot more work to be done. In this context, | would say that the
multilateral institutions such as the World Bank, EBRD, and the Asia
Infrastructure Investment Bank, and the African Development Bank all have a
critical role to play. But in spite of that, the balance sheets of those multilateral
development banks are fairly small, and they have to use their balance sheets to
really mitigate risk. How to allocate the risk is really situation-specific: there is no
one-size-fits-all solution, but | think, given the needs, this part of the system is
very much looking forward to working with many people to try to make some

projects happen.

H.-P. Buerkner:

Thank you very much. Now | would like to turn to Mr. Soloviev, from VTB Bank.
Can you talk a bit about the relationship between the government and the private
sector in Russia and how to make this work in terms of infrastructure

investments?

0. ConoBbeB:

BonbLwoe cnacubo, rocnoanH mogepaTop. Jobpbi AeHb, Aoporve Apy3bs.
lpynna «BTB» wmeer pgoctaTtoyHO 6GOMbLWOW  OMbIT  WHBECTUUMW B
NHPPACTPYKTYPY KaK akuMOHep, Kak baHk-kpeantop. Mbl aBngemMcsa akunmoHepoMm
asponopTOoB, AOPOr, MOCTOB, FEHEPUPYIOLLUX KOMMNAaHWI, cneunanbHbiX 0ObeKkToB
N CTPOUTEMbBHbLIX KOMMAHWN, NO3TOMY OMbIT Y HAc AOCTAaToOvHO 6onbwon. Mol ¢
HaLWMMKN yBaXXaeMbIMW KIMMEHTaMW, Cpeaun KOTOPbIX U MUOHEPBI PbiHKA AOMNTOBbIX
NHCTPYMEHTOB, MPUBSA3aHHbIX K MHPNAUMK, n «Poccnmnckue xenesHblie 4Oporny,
N Opyrve KpyrHble WHMPACTPYKTYPHbIE KOMMaHUM, MOSyvYunn KonoccasbHbln
ONbIT KaK Ha pblHKe, Tak M B OunatepanbHbiX TpaH3aKUMsX — Korga Mbl

npenocrtaBndemM CBOU YCIyrn KakKMM-To KrMeHTam HanpAamyto.



A xoten 6bl cdokycupoBaTbCs Ha (PUHAHCOBOM acnekTe WHBECTUUMMA M Ha
NpobrnemHbIX Toykax. He novMmuTe MeHa HenpaBuiibHO: S He cobuparoch
BbICTYNaTb C KpUTUKON. BCce rocyaapcTBeHHbIe yYpexaeHus, KOTOPbIX S KOCHYCb,
3a nocnegHue nATb NeT MpoBenu KosioccanbHy paboty. B npuHumne, B
oMHaHCOBOW MHMPACTPYKTYpe NPOU3OLLSIM PEBOMIOLMOHHbIE BELLN, HO eCrnn Mbl
XOTUM BUAETb HE 3—5 MPOEKTOB B rofl, O KOTOPbIX Mbl BCE C rOPAOCTbI0 FOBOPUM,
a JecsaTkun, kotopble 6yayT npodeccmoHanbHO BbIMOMHATLCS, TO CTPAHE HYXeH
MaCCMBHbIA CABUI B CNOCOBHOCTU reHepuMpoBaTh ANMMHHbIE AeLUeBble AeHbrN ANs
OCYLLECTBMNEHUS MHBECTULMI B pearibHbI CEKTOP.

[aBanTe Ha4yHEeM C MHBECTOPOB MUK ¢ ponu LleHTpanbHoro 6aHka. A cumTtato, 4To
3a nocnegHWe HECKONMbKO JfeT Hawun YyBaXaeMble perynsaropbl caenanmu
KonoccarsbHble Wwarn no passutmio ouHaHCOBOW cucTeMbl. Ho ecrnn mMbl roBOpuUM
Npo 6aHKM Kak Knacc WHBECTOPOB M FOBOPMM O AOfMHHbLIX AEeHbrax, gecaTu—
NATHaAUaTUNETHUX [AdeHbrax, TO poccuickas OaHKoBCKas cuctema He B
COCTOSIHUM reHepupoBaTb TakMe AeHbrn B 60SbLIOM KOMYECTBE M3-3a KOPOTKUX
naccMBoB — B CpedHeM MO CTpaHe MeHblie Tpex netr. W Bbloaeas
NATHagUaTUNeTHWe AeHbrn, Mbl NoflydaeM 3HayuTerbHbIM yaap No Kanutany,
KOTOPOro B CTpaHe He XBaTaerT, Tak Kak Mbl pactem no 20—30% B roa, a cnpoc
Ha kanutan B 6aHKOBCKOM CUCTEME O4YeHb BbICOKMA. COOTBETCTBEHHO, Mbl,
OaHKOBCKME WHCTUTYTbl, HE MOXeM B TMOfHON Mepe obCcnyXmBaTb HaLIMX
yBa)KaeMblIX KIUEHTOB.

Uto penanun gpyrme ctpanbl? Hanpumep, NHaous, AscTpanua. Yepes pelleHns
perynsatopa oHu B CBOel ByxranTepCckon OTHETHOCTM NpUpaBHMBANIM Takoro poaa
KpeauTbl K NATUNETHUM KpeauTaMm, COOTBETCTBEHHO, Yy 6aHKoB B Tex
IOPUCOVKUMAX HEe BO3HMKANO Takoro OyxranTepckoro paspbiBa. Yepes 5 ner
TakoW KpeauT onaTb CTAHOBUIICA NATUNETHUM W Tak ABuranca B TedeHue 15 ner,
YTO NO3BONANO BaHKaM akKymynupoBaTb cpefcTBa. Yem AnvHHee KpeauT, Tem

6onblie BEPOATHOCTb ,D,GC*)OJ'ITa N T€éM Bbllle CTaBKM — 3TO BCEM IMNMOHATHO.



[MonyyaeTcs, 4TO OHWM pewanu ABe Npobrembl: DyXranTepckyld U MOHWKEHUS
ctaBoK. O4YeHb BaXXHbIN aCnekT.

Ecnn npogonmxkutb roBoputb 0 ponu LleHTpanbHoro 6aHka Kak perynstopa, Ha
MOW B3rnsg, He4oCTaToOvHO Aerniaetcs Ans pasBUTUA PENTUMHIOBLIX areHTCTB U
NHPPaCTPYKTYpPbl PbIHKOB B LenoMm. Ecnun 6bl 9 Mor Ha3BaTb CBOE BbICTYMNEHME,
s 6bl ckasan: «[asante Hanagum 60MbLWKIA NOTOK MHBECTULMA B (DPMHAHCOBYHO
NHAPACTPYKTYPY CTpaHbl». Ha Mou B3rnsag, K peMTUHIOBbLIM areHTCTBaMm Yy Hac
npeabaBndetTca  Mano TpeboBaHUW: 3TOT OU3HEC HYXHO pasBuMBaTb WU
MOTUBMpPOBaTb. WM3-3a rnobanbHbix npobnem, KoTopble cenyac obpasoBanucb
MeXxay Hamu M Hawumun 3anagHblMyM napTHepamMu, Mbl HE MOXeM onmpaTbCs C
TOW Xe CTerneHbl [OOCTOBEPHOCTM Ha 3anajHble PEUTUMHroBble areHTCTBa, a
CTONb Xe nMpoeccnoHanbHble M NOoMb3yHLWMecd OOCTAaTOMHbIM [OOBEPUEM
POCCUNCKME Yy Hac noka He obpasoBaHbl. TakMe HagexXHble PenuTUHIM — 3TO
KNOYeBOW Lar Ans BbICTpanBaHMUs MOCTUKA K ONMMHHBIM NEHCUOHHLIM AeHbram, K
CTpaxoBbiM AeHbraM M K AeHbram HaceneHus. Torga Mbl HaKOHEL HavyHeM
coxXpaHsaTb 6onblle CpeacTB U MHBECTUPOBATbL UX B ASIMHHbIE NPOEKThI. [1oaTomy
ponb LleHTpanbHOro ©aHka Kak perynstopa KpawHe Ba)kHa CO BCEX TO4YeK
3peHus.

Cnenytouwas Tema, KOTopon A xoten Obl KOCHYTbCH, 3TO peduHaHCUpPOBaHME.
LleHTpanbHbIn GaHK NpeaocTaBnsieT O4YeHb KOPOTKOE peduMHaHCcUMpoBaHue, a
Apyrme WHCTUTYTbl B rocygapctBe ero He npenoctasnsaoT. Mimeetca MCTOYHMK
NNUKBUAHOCTU 3a npegenamMmm ctpaHbl, HO HaM €ro oMeHb TPYAHO NpuerekaTb. Mbl
NPOCUM HaWTU OnpefesieHHbIM KacC WMHBECTULMOHHbLIX KPeauToB, YASIMHUTb
NHCTPYMEHT pedMHaAHCMPOBaAHNA ANS TOro, YTobbl Mbl MOMMKM 06eCcneYnTb HaLnX
KnueHToB Bonee geweBbiMU U OSTMHHBIMU PeECYpCaMu.

CTpaxoBble KOMMNaHUM, KOTOpbIE ABMASAIOTCA OrPOMHbIM UCTOMHMKOM CPeacTB Ans
MHAPACTPYKTYPHbIX WHBECTULNKW, B HALLEN CTpaHe MHBECTOPOM B 3TU NPOEKTHI
He gaBnalTcd. Mbl BMAMM §NUWb Ha4vano 3apoXAEHUSA MNEHCUOHHbLIX [AEHET,

KOTOpbl€ TOJIBKO CTaJln npuxoamtb B WHBECTULMUOHHbLIE TPOEKTbl, HO UX



poctatoyHo Mano. K coxaneHuto, oMeHb Marno NPOEKTOB, B KOTOPbIX Mbl MOXeEM
nmbo Hanpsamyto, nmbo 4Yepe3 nNpPou3BOAHble (UHAHCOBbLIE WHCTPYMEHTDI
BblAENUTb MHAMALUMOHHYIO YacTb W nepefatb ee CTPaxoBbiM U MEHCUOHHbLIM
doHOaM, NO3TOMY pasBUTME pblHKA, OCOBEHHO npuM MNOMOLLM  Hallero
perynsatopa, 970 KpanHe BaXHbI BOMpPOC.

OoHMM 13 BaXHEMWMX Y4YaCTHWUKOB rpouecca SBNSAOTCA CTPOUTESbHbIE
kKomnaHun. Korga mMbl rOBOPUM «UHAIPaACTPYKTypa», BCe HaYMHAKOT CTpouTb. Ha
MOW B3rnsd, 3a nocnegHwe ABa roga Hawa cTpaHa MOATOSKHyna WMHAYCTPUIO
NOAPSIAYMKOB K camoyouincTtey. Mbl  haktnyeckm yrpobunu uenbii nnact
POCCUNCKON 3KOHOMWKW, B OCHOBHOM MOTOMY, YTO peryrmpoBaHUE MOSTHOCTbIO
nepeknagbiBano OTBETCTBEHHOCTb 3a NMPOoeKkTbl Ha 6aHkn. Y GaHKOB okasanocb
HeAOCTaTOMHO 3KCNepPTU3bl ANS TOro, YToObl 3TU PUCKN OUEHUTb. A NpuBeny OAWH
obesnnyeHHbIn npumep. Hawa [pynna BbigaBana rapaHTUM 3a HEKOEro
XopoLuero nogpsavmka. AToT NoApSAYMK CTPOU MOCT: MOCTPOUIT MOSTIOBUHY U, K
coxaneHuto, obaHkpotTunca. [anee rocyaapctBO (pakTUYECKM aHHynupyet
ycrnosusa TeHaepa. MocT yxoAuT HEMOHATHO Kyda, HaBepHoe, B COBCTBEHHOCTb
rocygapctea. baHk BbinnadnBaeT MOMHYH CTOMMOCTb rapaHTuun. [logpagyvk
pasopsieTcs, AeHbrn mcdesawT. Mbl Bugenn ato Ha Onumnuage, a notoMm B
LuenomM psae MyHuMUMnanbHbIX UM CTPOUTENbHbIX MPOEKTOB, B 3HEpreTuke, B
AOPOXHOM CTpouTenbCcTBe U Tak ganee. K yemy ato npueeno? baHku nubo
OTKasblBalOTCA (PUHAHCUPOBATbL TakMe MNPOEKTbl U BblgasBaTb rapaHTum, nnbo
LeHa yBenunymBaetTca B 3—95 pas, YTO OnsATb-Taku OrpaHuYMBaeT KanuTtarnbl,
noylwine B Takme npoekTbl. YTo HyXHO genatb? Hago npaBunbHee pacnpenendrb
PUCKN MeXay rocyaapCcTBOM M TeEMW MOAbMU WKW OpraHu3auusiMm, KoTopble
BblAAlOT KOHLIECCUOHHbIE MOoApsSdbl, M COOTBETCTBEHHO, 3acTpouLlinKaMn W
GaHkamu. Mbl Npegnoxunu uenbin psg MexaHU3moB, 4acTb U3 KOTOPbIX YxXe

Halla oTpaxXeHmne B 3aKoHOAaTeSIbCTBE, a YaCTb HET.



H.-P. Buerkner:

With all due respect, | think that we need to keep it brief. | think you made a very
important point. It is certainly food for thought and for very important discussion
between the banks, the investors, and of course, the government entities. | am
sure that the Ministers are listening very carefully and of course will make sure
that the central bank also listens very carefully to what you have to say. Mr. de
Silguy, | wanted to turn to you and talk about difficulties in making infrastructure
projects really work. You represent those who are realizing infrastructure projects.
What do you see as opportunities to shorten the timeframe for getting things

done, and what are the key obstacles?

Y.-T. de Silguy:

Thank you. | can give you a return of experience, because as a global player in
transport infrastructure, VINCI has operations in Russia, and with Russian
partners, we have just finished the first section of the motorway between Moscow
and St. Petersburg. Part of the motorway has been open to traffic since
December 24, 2014. It is the first motorway to be built and managed in Russia
under a concession contract with foreign investment. That means that the private
sector bears the traffic risk, its sole source of remuneration being motorway tolls.
Based on this example, PPP presents five major benefits for infrastructure
projects in Russia. First, is the possibility of having motorists participate in
infrastructure financing, instead of only the taxpayer. Second, is a saving in time
for the concession granter on the construction schedule. Over 70% of projects
are delivered on time, according to a private Price Waterhouse Coopers study.
Third, it is easier to finance. The PPP approach relieves pressure on public
budgets and enables private funds to be raised on financial markets. Fourth,
there are incentives to optimize the project, innovate, and deliver high quality
services to users. Responsibility for the design and build of a structure that is

going to be operated and maintained by the private sector for a long period



represents a strong incentive, right from the design stage, to be ingenious and
innovative, to achieve a better energy performance, and to optimize the quality of
the construction, so as to minimize maintenance costs and optimize operations.
Fifth, it leads to sustainable development issues and the expectations of civil
society being better addressed. An example is the Moscow-St. Petersburg
motorway: a special Environmental and Social Action Plan has been developed
to limit the project’'s environmental footprint. A complete inventory of flora and
fauna will be made, including identification of sensitive areas requiring specific
protection measures, for example restoration of the sacred spring of St George,
special animal crossings, and noise breaks to protect inhabited areas and
animals. To conclude, | can say that PPP can be useful and beneficial to Russia,
provided that the country continues to develop and change its regulations in
order to facilitate this type of approach and provide a framework for it. | know that
the present financial market conditions are not currently optimal in Russia for the
development of PPP projects; however, we definitely believe in the long-term
future of PPP projects in Russia, and we are confident that the public authorities
and private sector can work together in a spirit of partnership to find solutions
together and ensure the success of PPP projects. To finish, | say that in any
case, VINCI will keep on standing by the Russian authorities to contribute to the

development and infrastructure projects in Russia.

H.-P. Buerkner:
Thank you very much. Mr. Khryapov, in your experience as one who realizes
these infrastructure projects, how can stakeholders help projects to be on time

and within budget more often, given that there are so many obstacles in the way?

M. Xpsinos:

[obpbit ageHb, konnern. Cnacmnbo, 4YTo ganu MHe CNnoBo.



B atom roagy rpynne komnaHun «CTponTpaHcras» ucnomnHsietcs 25 net. 3a a1o
BpeMA Mbl nocTpounu Ha Tepputopum Poccum  Bonblioe  KOnn4ecTBO
NHPPACTPYKTYPHbIX OO BLEKTOB.

MHoroe 6bI510 NpaBUNbHO CKasaHO MO MOBOAY MNPUBMEYEHUS YacCTHbIX
WHBECTULUWNN, HO Ha CEerogHsWHWA MOMEHT B CTpouTenbHon oTtpacnun Poccum
cywectByeT npobnema. [logpsiguvMkoB, KOTOpble MOFYT yyacTBOBaTb B
peanusauum MeranpoekToB, MOXHO nepecyuTatb no nansuam. [Npy 3TOM Mbl
MHOro BpeMeHM TpaTUM Ha nepenpoeKkTUpoBaHue, KOoTopoe Oblno caenaHo ¢
NPUMEHEHNEM NHOCTPAHHbBIX CUCTEM, NHOCTPAHHOIro obopyaoBaHus. MaMeHeHne
Kypca gosnnapa nosnekno 3a cobon nameHeHne CTOMMOCTU NpoekTa. OTO OYEHb
BaXKHO AN MHBECTOPOB W, YTO HE MEHEE BaXHO, AN CpoKa CTPOUTENbLCTBA.
Hapo yaenuTb OrpoMHOE BHUMaHUE MPOEKTUPOBAHUIO: Mbl N3HAYaAlTIbHO AOMKHbI
3aknagbiBaTtb  WHHOBALMOHHbLIE  TEXHOSIOMMW, KOTOpble €eCTb Yy  Hawux
MHOCTPAHHbIX KOMSEr, OT KOTOPbIX Mbl NOKa OTCTaEM.

A xoTen ckasaTb, YTO BO BCEM, YTO Mbl CTPOUMWU, Mbl HE BcCerga nonajanu B
CPOKW, MOCTOSIHHO KOPPEKTUPOBANM MPOEKTbl U ABUranucb C OTCTaBaHMEM Ha
nonroga, Ha ABa mMecsua. ATO BaXXHO Y4eCTb, YTOObl HE ucnyraTb MHOCTPaAHHbIX
NHBECTOPOB.

A B TOM, YTO KacaeTcHd rocydapCTBEHHbIX 3aKa3oB, OFPOMHOE 3Ha4YeHue mmeer
MEeTOANYHOCTb (bMHaHCcupoBaHusa. Heobxoammo, 4Tobbl Ha MNPOTSHKEHUN BCETO
CTPOUTENBLHOrO Mpouecca CTpouTenb nonyyan AeHbrn, 3anoXeHHble B BHoaXeT,

NHa4ve nboe n3MeHeHne TOYHO TakK Xe Bne4veT 3a cobon yaoopoxaHme. Cnacmbo

H.-P. Buerkner:
Thank you very much. Sharon Thorne from Deloitte, you have experience with a
lot of project management. What are the key lessons and what would the key

lessons be for Russia, to ensure that projects are implemented more smoothly?



S. Thorne:

Thank you, and good afternoon. Delivering mega-projects successfully is a really
big challenge, and there is a 65% failure rate in capital projects around the world.
Key reasons for those failures are where you have cost over-runs higher than
25%, or where projects take 50% longer to complete. In 50% of cases, this is
very significant. To ensure success, the critical matter is not to build the business
case in isolation. We have seen this many times at Deloitte, on a number of
projects where we have provided project management and financial advisory
work, for example in the UK on the Olympics, the Thames Tideway and Crossrail,
in the Metro in Hyderabad in India, and in Croatia on work with the Zagreb Airport
and Highways Project. The financial case has to be backed up by a very clear
delivery plan. It has to include considerations for resourcing the skills and
capabilities that are needed to deliver the business case. You cannot simply add
up the cost estimates and the labour. You have to understand at a really detailed
level how the project is going to be delivered and what types of people and skills
are required for that development and operation. Ideally, you want a very detailed
transformation road map. The second key point is that the financial case should
not be set in stone. You do not want innovation to be constrained by blindly
targeting performance metrics. With very large-scale, multi-sector, multi-
geography projects, no matter how expert your experts are, there will always be
issues that arise throughout the project development, and smart teams are those
that recognize those issues as potential opportunities and adapt the business
case, but also see how they could use them to add value. A really good example
of major innovation in a mega-project was the T5, Terminal 5 agreement with
Heathrow, where the client, Ferrovial, decided to bear all of the project risk. Now,
that meant that they were working with suppliers in a very integrated and
collaborative way, rather than going through the sort of complex contractual
mechanisms that we normally see on project delivery. This enabled them to have

much better innovation around how they dealt with uncertainties, but also how



they shared performance improvements as they arose. The key point for Russia
Is understanding the lessons that are learned from these other mega-projects
around the cost over-runs and the delays, and then applying those to the projects
that you are embarking on. To set you up for success from the start, it is looking

at that capability approach that | have just referred to. Thank you.

H.-P. Buerkner:
Thank you very much, Sharon. In order to complete the round, | ask the Special
Aide to the President, Mr. Levitin, to tell us how high are infrastructure

investments on the agenda of the President?

. lleBuUTnH:

Cnacubo.

MpakTnyeckn Ha kaxgom u3 [letepbyprckmx dopymoB B peudn [lpesmageHTa
YNOMMHAETCSA 3HAYMMOCTb MHAPPaCTPYKTYpbl. Makcum KOpbeBuY yxe ckasar, 4To
Ha ogHom u3 ®dopymoB B CaHkT-leTepbypre 6bin gaH cTapT pasBUTUIO
TpaHccnbupn n bankanbCcKoro pernoHa.

Xo4y MPOKOMMEHTMPOBATb BbLICTYNMAEHUS MoOuX Konner. Mbl chbiwanu, 4Tto C
TOYKM 3peHUst MHPPACTPYKTYPbl Mbl HAXOOUMCS r4e-TO B KOHLE NepBON COTHU
rocygapcTs, Npudem no HedTU 1 rasy Mbl B ningepax. ATO roBOPUT O TOM, YTO Ha
NHPPaCTPYKTYPY AENCTBUTENBHO BbIAENSETCA Mano cpeacTs Af1s Takon CTpaHbl,
kak Poccusa. Heobxoanmo nepecmoTpeTb NpUHLMNGLI hopMupoBaHus brogxeTta B
CTOPOHY pasBUTUS UHGPACTPYKTYpbl. [lecaTb net Hasag Mbl obcyxaanu, MOXHO
nn BoobLe CTpouTb NnaTHble goporn B Poccuun. Y Hac He Bbino gaxe 3akoHa o
KoHUeccusix. CerogHs,, Korga 4acTHbin Gu3Hec Yyxe noBepun B pasBuUTUE
NHppacTpykTypbl B Poccum n rotoB BkNagbiBaTb AeHbrk, Korga [lpesvaeHT
Poccun npuHan peweHne o BblaeneHun cpenctB u3d donpga GnarococTodHUS,
MHE KaXeTcsl, MOXHO Oblno Obl nepecMoTpeTb YyBenuyeHue MOAAEPKKN

NHpacTpykTypbl. OHa Kak pa3 U SBNSETCS OCHOBOW pasBuTUA obLen



akoHoMuKkM Poccun. [Mo-moeMmy, Konneru, KoTopble BbICTynanu paHee, 3TO
noaTBEPAUIIN.

Cnacwubo.

H.-P. Buerkner:

Thank you very much, Mr. Levitin. Given that we have talked so much about
obstacles and problems, | think it is also good to talk about the success stories,
things that have worked. | would like Mr. Yakunin to talk very briefly about maybe
one or two projects that have worked over the last several years, and where
investments really have been successful, and also successfully completed in

terms of time and budget.

B. AKyHMH:

Thank you, and thank you for the suggestion of talking about successful stories.
B kayecTBe Takux YyCnewHbIX MNPOEKTOB s MOr Obl Ha3BaTb CTPOUTENBLCTBO
NHpacTpyktypbl Onumnuncknx urp «Counm 2014». Cuutar, 4TO Npu BCEX
CNOXHOCTSX, C KOTOPbIMW Mbl CTankmBasnmMcCb, 3TOT NPOEKT [LOKa3blBAET, YTO Mbl
MOX€eM CTPOUTb Ha camMoM nepefoBoM ypoBHe. Mbl cMOrnn peanu3oBaTtb 3TOT
NPpOeKT Ha [ABa roga ObicTpee, 4YeM npegycmaTpuBaloT BCe HOPMAaTUBHbIE
AOKyMeHTbl B Poccun. CerogHs ata MHpACTpyKTypa MOXeT ObiTb HarnsigHo
npeacTaeneHa, oHa paboTaerT.

Mbl MOXEeM rOBOPUTb U O TOM, YTO Mbl CMOCOBHbI YCMELHO U C OnepexeHnem
rpacmka ocyLlecTBNATb MPOEKTbl HEe TOMbKO Ha Tepputopumn Poccun, HO 1 3a
pybexxom. [Npumepom SaBRsieTCA CTPOUTENBbCTBO MHAPACTPYKTypbl B Cepbumn no
MeXnpaBUTENbCTBEHHOMY cornaweHuto. CerogHsa s BCTpevarncs ¢ nepsbiM BULe-
npembepom Cepbekon Pecnybnuku, M OH noaTBEpAWs, YTO Mbl  YCNeLwHo
peanusyem 3T MPOeKTHI.

Mbl MOXeM TrOBOPUTb O XOpPOLWIMX pe3ynbratax COBMECTHOro MpoekTa C

«DOUHCKMMM XKeNne3HbIMU goporamMmmn» B obnactu CKOPOCTHOIo AOBW>XEHUA. OHun



paboTanu Ha CBOEW CTOPOHE, Mbl HA CBOEW, U CEroAHs 3TO ABMNSETCS NPUMEPOM
TPaHCrPaHMYHOro COTPYAHNYECTRA.

310 ob6pasubl Haanexalwen W ycrnewHowW peanusauun MHAPaCTPYKTYPHbIX
npoekToB. CeroHs Mbl TaKXe peanuayem NpoeKTbl, O KOTOPbIX S Y>Ke rOBOPUIT B
CBOEM BbICTYMIIEHNM, HO MOKa 3TN MPOEKTbl HE 3aBEpLLEHbl, MO3TOMY HE CTOUT
roBopuTb 06 Ux ycnelwHocTu. Kak rosoputcs: «oxueem — yBUOAUMY.

Cnacubo.

H.-P. Buerkner:

Thank you very much. Given that we still have a few minutes, | would like to open
up the panel to questions from the audience, and if | may ask you to briefly
introduce yourself, and then you have one short, sharp question. And please, no
general statements. So, who is going to break the ice? No questions! Are we too

convincing, or was everything we said already clear and known to you?

From the audience:

Everything was clear!

H.-P. Buerkner:

| do not believe that, quite honestly. Oh, there we have three. Okay, please.

M. Xab6apos:

Muxann XabapoB, rockomnaHust «k ABTOAOPY.

Y MeHs Bornpoc K rocnoguHy Xpsnoy. C y4eTOM OCOBEHHOCTM POCCUMCKOrO
pblHKa, KOrga MWHBECTUUMW B [OOPOXHYK OTpacfb LenakwTcsd npu akTUBHOM
y4yacTum UHAHCUPYIOLWNX OpraHuM3aunn, 4YTO [JOSHKHO ChyYnTbCHd, YTOObI

cTpouTenb, NoApAAYMK NpeBpaTuncs B MHBectTopa?



M. Xpsinos:

OuyeHb xopoLunin Bonpoc.

Ha cerogHsAWHWIA OeHb Ansa Toro Ytodbl NoapsaYMK nNnpeBpaTurics B MHBECTOPA,
OH OOMmXKeH ObITb TONMLKO MHBECTOPOM. Y Hac cerogHsa 11 3akaszumkoB B pasHbIX
oTpacnax. OTO rocyaapCTBEHHblE KOMMaHUU MU KPYMHble YaCTHble KOMNaHuu, U
Be3de pasHbln noaxod. B gaHHbIA MOMEHT Mbl cTpoum 6onblie 35 obbekToB
OOHOBPEMEHHO, W BCE 3aKa3dnkm TpeOylT OnpeaeneHHoro BHUMaHMS.
HeB03MOXHO co3gaBaTb MHBECTMLMOHHBINM BNOK U NpeBpallaTbCsl B CTpOUTENS-
nHBecTopa. A cunTaro, YTo BaHK AOMKEH OblTb MHBECTOPOM, YAaCTHbIN MHBECTOP

— NHBECTOPOM, a CTpouTesrlb — CTPOUTENEM. OTO HEBO3MOXXHO 00BbEANHUTD.

B. AKYyHUH:

He mory cornacutbCcsi ¢ 3TUM MHEHMEM MO TOW MPOCTON NPUYNHE, YTO 3anagHbli
OMnbIT, OCOOEHHO OnbIT CTPOUTENLCTBA BbLICOKOCKOPOCTHbLIX Marucrparnem,
NoKa3sblBaeT NPSAMO NPOTMBOMNOSIOXKHYIO TeHAeHUM0. KpynHenwme cTponTenbHble
KOMMNaHUX BbICTYNAlT WHBECTOpaAMM B CTPOUTENBCTBO WUHMPACTPYKTYpHI,
MONy4atloT, COOTBETCTBEHHO, NPABO Ha ee copepXaHue, N AN HUX 3TO SABNSIETCS
XXenaHHbIM NPOEKTOM, NOTOMY 4YTO OHN obecneumBatoT cebs paboton Ha 30, a To

n Ha 40 ner.

M .Cokonos:

Mo3sonto cebe noggepxaTb AUCKYCCUIO, CMPOCUB pPaspeLLEeHns yBaXKaemoro
mogepartopa. Xody ckasaTb, YTO Ans 3TOro Heobxoamm MpPOCTO nepexon
nogpsgyYMka B HOBOe kKayecTBO. [locKonbKy npu peanusauum nNpOEKTOB
rocyoapcTBEHHOrO-4acTHOroO NapTHEpPCTBa B oopmaTe KOHcopuuyma nogpsayvmk
Kak pa3 aABNSeTCA COy4aCTHMKOM WMHBECTULMOHHOIO npouecca. Mol BUaMm Takue
NPOEKTbl U Ha TEPPUTOPUM HaLLEN CTpaHbl. Hanpumep, komnaHma Vinci, koTopas
30€ecb NpeAcTaBneHa, Takke y4acTByeT B TakKMX KOHCOpuuymax bnarogaps CBoMM

npodpeccnoHanbHbiM  KoMmneTeHumsM. Mory npuBecTu npumep U APYrux



yCreLwHbIX MNPOEKTOB, rAe noapsAyYuKku BbICTYMakT B KayecTBe YYaCTHUKOB
KOHcopuuyma, B 4acTHoctn B CaHkT-lINeTepbypre. HaBepHoe, BCe Yy4aCTHUKM
dopyma obpaTunn BHUMaHWE, YTO UX BCTPETUNM HOBbIE BO3A4YLUHblE BOPOTA,
HOBbIN a3pPOnopT, KOTOPbIN NpMobpen CoBEPLLUEHHO HOBOE Ka4eCcTBO ©e3 Konemnku
OHOKETHBLIX MHBECTUUMA. 34€eCb XXe peann3oBaH TakOW NPOEKT, Kak 3anagHbii
CKkopocTHOM AuameTp. [lo KpanHen mMepe, MHOrMe ero y4acTkM SBhAATCH
npumepoM, rae noapsgHble opraHu3auumM MOryT BbICTynaTb B KayecTBe

CconHBeCTOpa B paMKax KOHcopUunyma.

H.-P. Buerkner:
| would like to go to the next question, and hopefully we will have one or two

more. We had one, over there, in the corner.

C. Conowmko:

Cranucnas Conomko, Lufthansa Consulting.

Bonpoc k Kpuio ConosbeBy u3 «BTb». B kakon cteneHn Bbl Kak OGaHKup
yuuTbiBaeTe pUCKM peanu3auum B pamkax pacdetra CAPEX kanuTanbHbIX
nHBecTMUMN? W kakme Bbl BUAUTE MNEPCNEKTUBbI MWUHUMMU3ALMN  PUCKOB

b1HaHCUPOBaHUS, O KOTOPbIX Bbl FOBOPUNN?

0. ConoBbeB:

bonbwoe cnacnbo 3a Bonpoc. OH AOCTATOMHO CMOXHbIM M O0B6beMHbIN. [lo-
MOEMY, 1 €Lle B CBOEM NMEPBOM BbICTYMNIIEHUN MOMHOCTLIO BbiOpan Bpems. Tem
He MeHee CKaxy KpaTko. Bo-nepBbiX, KOHEYHO, Mbl y4MTbiBAeEM Bce pucKku. B
NHPPACTPYKTYPE OHM 3a4acTylo ONpenenstoTca He ToNbKo BM3HeC-MOoaenbo, HO
N pPerynatopHbiMuU (pakTopamMn, KOTOpble Mbl TONbKO 4YTO Hassanu. AaponopT
«lMynkoBo», KOTOPbIA TFOCMOAWH MWHWUCTP YNOMUHAM, — 9TO U eCTb npumep
YCMEeLHOoro NpoeKkTa, rge Mbl CMOTfIM HAUTU BCE OEHbIN MeXOYHapOAHbIX PbIHKaX

0e3 wucnonb3oBaHUA OHOOKETHbIX cpeactrB U, B KOHeYHOM c4yeTe, CMOIIn



nepenpoaatb 1 cBoOM MHBECTULINN. |_|03TOMy AnAa Hac O4YeHb BaXXHbIM ABJIIAETCA

HGanaHc Mexay pUCKkoOM KOMMEPYEeCKOro npoekTa u perynupoeaxHvemM. Cnacum6o.

H.-P. Buerkner:
Why do you not stand up and shout? Oh, it is coming. Thank you.

C. Dimas:
Christos Dimas, President of the Hellenic-Russian Chamber of Commerce. |
would like to hear your opinion on which tools we can obtain that are both cheap

and good quality projects.

H.-P. Buerkner:

Thank you. Who wants to take this on? If you do it in one minute.

P. Oquist:

We have found that concessions linked to design-finance-operate-transfer is a
way that poor countries without capital can get infrastructure, as long as they
have the proper investment climate. And if the larger projects are broken up into
the components of. design, finance, operate, and transfer. In this case a port
goes to one and an airport to another. You can get combinations of the
concessions with build-operate-transfer, and you can highly leverage the
development potential in the country and the transformative capacity of

infrastructure within the society due to the multiplier effect of these projects.

H.-P. Buerkner:

Thank you. One last question? No, that is great. So we are ending on time.
Thank you all very much for your great input. | think there is obviously a huge
need for more infrastructure investments, for getting it done on time and within

budget. We also heard a lot of commitment from the Ministers, from the various



players and stakeholders here in Russia, to make it work, so let us make sure

that we get it done. Thank you very much.
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