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Dr. H.-P. Buerkner:

Good afternoon, ladies and gentlemen. Thank you very much for joining us this
afternoon after the very intense session earlier with the President. | am sure
some of you are maybe a bit overwhelmed, but hopefully we can add to the
excitement with the very important topic of ‘Public—Private Partnerships: the
Imperative to Execute’.

Let me give you the background in three minutes. For the last few years,
essentially since the financial crisis in the West, we have been talking about
growth and employment as the key imperatives, and when you look at the G20
and B20 meetings over the last couple of years, and also this year, this is the
topic. Growth and employment are key for all governments around the world. The
second issue that everybody is talking about is how either we do not have the
right infrastructure, especially in the emerging markets, or how our infrastructure,
especially in developed markets, is decaying and needs massive investment in
order not to continue to decay. This is another opportunity to spur more growth
and employment.

Now comes the third point. Governments have budget deficits and have to cut
back, so money is not likely to come from governments, or at least no more than
a small portion of the tens of trillions of dollars we need all over the world. Then
comes the fourth point, which is very important, and that is that there is
enormous liquidity in the market. There are investors, insurance companies and
pension funds, looking for long-term investments with decent returns, given that
government bonds, even of countries with some dubious security, really carry
very small returns. Ideally what would happen is that we would invest heavily in
infrastructure, combining private and public investors, in order to create growth
and employment, and also to rebuild infrastructure.

When we talk about infrastructure, we not only mean roads and railways, and
ports and airports, but also digital infrastructure. Broadband is key, as is social

infrastructure, such as schools and hospitals. | am sure there are also



opportunities in other industries, and we will hear from our esteemed panellists in
a moment about the opportunities.

One of the key things for us, and | talked with the panellists before about this, is
that we need to talk about the good examples and the bad examples, what works
and what does not work, and then we really have the opportunity to say, “What
are the two, three, or maybe four points of an agenda to move forward and
actually execute?” Not just to complain about why it is so difficult or why it is not
working, but to really come up with an action plan that we can take forward.

Let me begin by introducing the panel, starting with Pieter Boone, who is the
Managing Director of METRO here in Russia. Then we have Andrei Dubovskov,
President, Chief Executive Officer, and Chairman of the Executive Board of MTS.
We have Klaus Mangold, who is Chairman of the Supervisory Board of TUI,
Andrey Sapelin, First Deputy Chairman of the State Corporation Bank for
Development and Foreign Economic Affairs; Yuri Soloviev, First Deputy
President and Chairman of the Management Board of VTB Bank; and finally Igor
Finogenov, Chairman of the Management Board of the Eurasian Development
Bank. Maybe we can start with someone from Russia, and Igor, may | ask you to
take the first step? Let us keep our presentations short so that we can also have

a lively discussion with the audience here.

N. PuHoreHoB:

MHe kaxeTcsi, Hago obcyaunTb oOLiMe BOMPOCHl: HACKOSMbKO CyLLeCcTBYOLNE
CXeMbl rocygapCTBEHHO-4YacTHOro napTtHepcTtBa (MYl) 3awmwaroT YacTHbIX
WHBECTOPOB OT PUCKOB M sBrnsieTca nNu 3agadven Yl nonHoe wusbasneHue
YacTHbIX MHBECTOPOB OT HMX. B nocnegHem A He yBepeH: PUCKA LOSMKHbI
pacrnpenensaTbCa Mexay rocygapCtsoM M OpYrMMWU yYacTHUKaMW, B TOM 4ucne
YacCTHbIMM MapTHEpaMu; He MOXeT ObiTb Tak, YTO BCE KOMMEpPYECKME PUCKU
HeceT TONbKO OAHa cTopoHa. [MpoekTbl B obnactu Yl goctaTtoyHO BENMKW,

TpebyloT JONToM U TWaTenbHOW NOAroTOBKN. YacTHbIe KOMNaHWK BPSiA Niv MOryT
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ObiTb NUMaepaMn B HUX; NO KpavHEn Mepe, 3TO He O4YEeHb pacnpocTpaHeHHas
npaktnka. Ha ponb nugepos 4l BnonHe nogxogsaT KpyrHble KOMMeEpYeckue
OaHkM nnu 6aHKn pasBUTUS, Ybe yvyacTue MO3BOMSET B TOM 4YuUCre NPOBOAUTH
CEPbE3HY TEXHUYECKYHO IKCMepTu3y.

Bbl npocunn HaseaTb npumepbl ycnexa u Heyaad. Npoektos Yl B Poccuun He
Tak MHOro, He gecaTtku. C 0gHOM CTOPOHbI, UX OYEHb TPYOHO CTPYKTYpUpoBaTb U
npoaBuraTb BReped, a ¢ Apyron — 3akoHogaTenbcTtBO no MYl rpewmnt Taknmm
npobenamu, KOTopble MHOr4a NPUBOAAT B HEAOYMEHME MHMLMATOPOB MPOEKTOB
— YacCTHbIX MHBECTOpPOB,. B aTOM cmbicnie B Poccum elie MHOro yero npugetcs
caenatb. M3 Tex NpoekToB, rae Mbl y4acTBOBamnu, OYEHb YAauYHbIMU NMPUMEPaMU
a cumtato asponopt [llynkoBo u 3anagHblini ckopocTHOM aunameTp B CaHkT-
MeTtepbypre. OHM O4yeHb TWaTenbHO NpopaboTaHbl, HA HUX ObINO MOTpaYeHo
MHOrO CUI 1 HEPBOB, Ha4yano npoekta no 3anagHoOMy CKOPOCTHOMY AMaMeTpy
Aaxe nepeaBuHyNocb rge-tTo Ha nomroga. Tem He MeHee ecnn y BCex
Yy4aCTHMKOB NPOEKTA, U Y rocyaapcTsa, U Yy MHBECTOPOB HET 0OLLEro NOHUMaHUS
3agayun, TO NPOEKT Ny4lle Jaxe He HaYMHaTb.

B Hawen npakTuke eCcTb NpuUMep He OYeHb yaadHoro npoekrta. Mbl ydacTBoBanm
B CTpOUTENbCTBE  pEernoHanbHOW  NUHUM  anekTporepenad  CeBepHbIi
KasaxctaH—AKkTioOMHCKass obnactb. [MpoekT Obin  CTPYKTYpUpoOBaH TakuMm
obpa3oM, UYTO NPaKTUYECKN BCE PUCKM Nexanun Ha KpeauTope, U Mbl OKasanucb
3TUM camMbIM KpeauTopoMm. bbinia noctpoeHa nuMHUA anekTponepenad mexagy
CeBepHbIM KazaxcTtaHoMm, rae Haxogatcs 6onblime MOLWHOCTU MO NPOU3BOACTBY
AneKkTpoaHeprmm — Jkmbactys u gpyrne, m AkTOOUHCKOM obnacTtblo, rge
Habnogaetca gemunt anekTpoaHeprum. Korga nuHUIO 3anycTunmn, okasarnocs,
YTO KONMMYecTBO noTpebuTenen, roToBbIX MNaTUTb 3a 3NEKTPUYECTBO,
HegocTaToyHo. [pu peanusaumn npoekta Obin JONyWeEH NPOCYET C TOYKM
3peHNda pblHKa: OKYNnaemMoCTb OCHOBbIBAsfiaCb Ha TOM, YTO pacnna4yMBaTbCa U 3a
3MEeKTPUYECTBO, M 3a TPaH3UT U3 ceBepHbix obnacten KasaxctaHa Oyger

notpebutens.



YTtobObl cnacTu 3TOT MPOEKT, HaM MNPULLIIOCh y4YacTBOBaTb B (OMHAHCMPOBAHMUM
ellle OOHOro MpoekTa, yXe 4YacTHOro, — co3gaHuve 3aBoga Mo MPOM3BOACTBY
deppoxpoma. Mpon3BOACTBO OYEHb IHEProemMkoe, HO 3aBOA Oblnl 3anyLleH,
NWHUS  3nekTpornepeday 3arpyxeHa, M MpPOEeKT BbIWEN Ha OKynaemocTb. B
obLieM, Hawu puckM ywnu. JTo nNpuMep MpoekTa, MNpu peanusaumm U
bYHKLMOHMPOBAHNN KOTOPOro BO3HWUKNM MNpobnembl. A gymaro, MOM KOnneru

TOXE PacCKaXkyT O KOHKPETHbIX NpuMepax.

Dr. H.-P. Buerkner:
Shall we jump directly to someone from the other side? Andrei, have you been
engaged on those projects and found them useful? Or would you say you’d

rather do it without the public side?

A. ly6oBCKOB:

MHe npuxoautca paboTaTb B OTpacnu, KOTOPOM HE CBOMCTBEHHA npobnemaTuka
Taknx mMacwTaboB, Kakme Tonbko 41O onucan Wropb. Mbl O4YeHb aKTUBHO
WHBECTMPYEM B POCCUMCKYIO 9KOHOMUKY: OOCTATOYHO CKasaTb, YTO 0O6beM HaLLMX
eXerogHblX MHBECTULMIW Y)XXe MHOro neT noaps COCTaBrsieT HEe MeHee Tpex
MUNNnapaoB gonnapos. BmecTte ¢ TeM cTeneHb NPeunu3noHHOCTN NPU NPUHATAN
peweHnn, cTeneHb Aetanu3aumn 3agady u noTeHumanbHbIX BbIfOL HACTOSMbKO
BbICOKa, YTO Mbl 3acTpaxoBaHbl OT Takux npeuegeHtoB. OTMedy, 4TO, NpwU
OrPOMHOM OOBbEME, HalUuM eXEerogHble MHBECTULMU OYEHb CenapupoBaHbl, TO
eCTb 0O6BLEKTbI, KOTOPblE Mbl BBOAMM B 3KCMflyaTauuto, UCYUCASOTCS Thica4amu
— 0as3oBasd CTaHUMA, KOMMYTaToOp, NMUHUSA CBA3W, PUKCUPOBAHHAS CeTb, — WU
34ecCb Mbl HE CTarikKuBaeMcs HanpsMyro ¢ 3akoHogartesnibcteom o Y[,

Mbl npuaep>xMBaemcst CUTyaLMOHHO-TOYEYHOro noaxoda: Apkum npuMepomMm ToMmy
CNYXWUT CTPOUTENBLCTBO AOCTATOMHO GONbLUIOro dparMeHTa Hallen CETU CBSA3M
Ha [anbHem BocTtoke. Mbl goroBopuniMcb C rocygapCTtBOM — eCTeCTBEHHO, B

NernTMMHOM none — O TOM, 4YTo obecneunm COOTBETCTBYOLLUEE MNOKpPbITUE



TEppUTOPUMK, Ka4yeCTBO M YPOBEHb CUrHana, a rocygapCrBO BO3bMeT Ha cebs
3aTpaTbl N0 06ecnevYeHnto ANEKTPOIHEPTNEN HALLMX OOBEKTOB U CTPOUTENBLCTBY
nogbe3gHblx nyTen. [lpoekT Obin  ycnewHO peanu3oBaH, cendac ecCTb
HenpepbiBHOE MOKPbITUE pPagauoCUrHarioM MOOWIbHBLIX CEeTEeW CBA3U Hallen
komnaHum oT UpkyTcka 0o Brnagusoctoka. Mbl nony4mnniv o4eHb XopoLUui OnbIT U
paccynTbiBaeM, YTO B AdalfbHenweM npoaoimkuM paboTtaTb C rocyaapCTBOM B
3TOM HanpasJieHUN.

B 2012 rogy ctaptoBasn nNpoeKT NpoKragkyu BOSIOKOHHO-ONTUYECKOW JIMHUKM CBSA3N
no gHy OXOTCKOro Mopsi. ATO rMraHTCcKasi CTPoMKa Ha MHOIO ThICAY KNTOMETPOB
no Tpacce CaxanuH—MaragaH—KamuyaTtka. Bbl 3HaeTte, 4TO rocygapcrBo
BKNagbiBaeT 6onblwne cpencrsa B passutve [anbHero BocTtoka, co3gaHo
cneuunaneHoe MunHuctepcTso no passuTtuto anbHero BocTtoka, nHBectopbl Tyaa
NPUBNEKAKOTCA Ha JIblOTHbIX YCNOBUSAX, W Mbl, Yy4acTBYss B 3TOM [pPOEKTe C
HaLMMMN OCHOBHbIMM NapTHEPAMU U KOHKYPEHTaMW MO PblHKY — KOMMaHUAMMU
«Poctenekom», «BbiMnenkom», «MeradoH», — TaKkKe pacciYuTbiBaeM Ha

noaaepXXKy rocyaapcTsa.

Dr. H.-P. Buerkner:

And if I may just ask you, do you find that that is a good example of cooperation?

A. Dubovskov:

Yes, of course, it is a really good example. Unfortunately, maybe we do not have
the possibility to do it the same way in other regions because there are a lot of
iIssues. For our industry, it is not the realistic way because we need to be more
aggressive. We need to develop our construction industry more quickly, and you
know there are some problems with our bureaucracy in the implementation of

this approach in real life.

Dr. H.-P. Buerkner:



Let me also turn to our colleagues from foreign companies, Klaus Mangold first,
and then Pieter Boone from METRO, and get their experience, here in Russia or

in other countries, of working together with governments on PPPs.

K. Mangold:

Thank you. My experience comes mainly from the automotive industry, because |
was a member of the board of Daimler Mercedes-Benz for more than 10 years,
where we did a lot of projects on road pricing and other issues, and | have been
involved in projects with TUI as well. Let me just give you a few aspects which |
believe are important in making such projects successful, and what preparation
needs to go into them.

The first thing that we have to be very clear about is that normally there is a very
different mentality between a commercially driven company that is only looking at
the bottom line, the profit out of a certain project, as this is what we are paid for,
and the politicians who are normally our partners from the municipalities or
regions. They normally have a very different priority. They have a priority that is
mainly linked to the welfare of what they are doing, with saving money, and they
have a lot of political and social concerns that they want to bring to such a
project.

Secondly, | believe that a PPP is never a substitute for projects that are not
bankable. If you are considering a project for which you cannot find a banker, |
believe that you should forget it, and you should not do it under different
circumstances where you are muddling through by risk sharing, where you do not
know whether the project will be successful or not in the end. This will end in a

mess if you are not very clear from the beginning what your expectations are.

Dr. H.-P. Buerkner:
We will talk to the bankers in a moment, who know exactly what you are talking

about.



K. Mangold:

Yes, but | believe this is a very important point. | believe that business is profit-
oriented, and the other party is normally public-sector-oriented. | believe as well
that, for us, costs are much more important than for the other side of the project,
and | believe that there should be a very clear understanding that such a project
has different cycles. You start with a good spirit, and afterwards, especially if
there are problems, you must find funding, and the public partner often says,
“Sorry, but | have no budget for this.” This is something where | believe burden
sharing is completely changing. Do not underestimate the political implications of
such a project.

My last three points are as follows: why do we have so few projects? Firstly,
because we are not doing this within a very good regulatory framework. If you do
not have very clear rules that protect the commercial investor from surprises, it is
difficult. Secondly, put a lot of time into the preparation of such projects. If you do
not have a long-term view of the preparation, | believe that at the end of the day,
you will see that it will not work. Many such projects are unrealistic in terms of
timelines, and the public partner has limited commercial and technical
understanding. | believe as well that one should be very clear that the
transparency of a tender process does not always facilitate a PPP project. This is
something one should have in mind, because at the end of the day, you have to
adapt the rules of the game for such a PPP project to the tender process, which
can change the rules of the game immediately. | believe that very often in such
cases, politicians in municipalities are looking to shift the risks over to the
commercial side, so as to be free from political and social responsibility
afterwards. They blame you for the problems whilst taking credit for the
successes.

If all this is considered, one can find a lot of good PPP projects. They are

analysed in such a way that one is very conscious of where the strong and weak



points are. Pulkovo, which you mentioned, | believe, is a good example of
bringing private investors together with public investors. However, airports are a
very special case, because you have a very strong upside cash flow, which is
normally not so much the case in other projects. In this kind of project, you have
high stability coming from cash, which is also in foreign currency, and that is
often an advantage too. If one considers the weak points of PPP and takes
enough time to develop a project, | believe that it can be successful, but one

must be very careful to bring the two different mentalities under one roof.

Dr. H.-P. Buerkner:

Pieter, what is your point of view?

P. Boone:

Thank you very much. First of all, METRO Cash and Carry has been active in the
Russian Federation for the last 13 years. We have two sales lines, the Cash and
Carry division and the Media Markt division. | would like to highlight that we are
not in transactional business; this is the link | want to make before | enter into the
PPP discussion. We are here to support small and medium-sized businesses,
which constitute the backbone of developed economies and make them
successful in the long run, supporting economic growth, employment, and
welfare. | think this is very important.

What have we been doing in that respect at METRO Cash and Carry? At
METRO Cash and Carry, for the last four years, we have been supporting over
13,000 small retailers via our school of trade. There are two parts to the
programme, with very convincing results. We help them to remerchandise their
range and apply proper merchandising plans and pricing strategies. We also
support SMEs with our franchising in that respect.

Going forward, much more could be done in that respect if the government lifted

barriers from an administrative perspective in order to help small and medium-
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sized businesses run and start up their business, and also if they were given, as
we see in more developed economies, tax breaks in order to get things started.
That would encourage people who are probably working in an office today
thinking, “I would like to start my own business.” METRO Cash and Carry, as a
supporter of small and medium-sized businesses within Russia, is in talks with
various banks to prepare and launch micro-financing programmes to approach
small and medium-sized businesses in order to further develop their business,

because their success is our success.

Dr. H.-P. Buerkner:

There is an element of public and private cooperation in what you described, but
it is not quite the mainstream that we all have in mind. That in no way diminishes
the importance of what you are doing in helping small and medium-sized
businesses in Russia, but | would like to return to the key issue of the big projects
where government, private enterprise, and of course the banks are getting
involved, and address Andrey Sapelin from the State Corporation Bank for
Development and Foreign Economic Affairs, and then also Yuri from VTB. We
need to talk about what their experience is, and how they choose where to get

involved and where not to get involved? Andrey, maybe you want to start?

A. CanenwuH:

Bonbwoe cnacubo. MocTtapatocb 6bITb KpaToOK. A cornawycb C TEM TE3UCOM,
KOTOpbIN BblABUHYN B cBoeM BbicTynneHun Knayc Manronba. A He ctan 6bl
cTporo pasgensatb npoektbl Yl M uHble MHBECTULMOHHbIE NpPoeKkTbl. MHe
KaXXeTCH, 3TO HECKOSIbKO MCKYCCTBEHHbIA M HE BMOJSIHE KOPPEKTHbIN MNoaxon.
[lecaTb neT Hasag, korga TONbKO MosiBUNacb maesa cosgaTtb OaHK pasBUTUS,
NoTPeBHOCTbL B creumanbHOM 3akoHOA4ATENbLCTBE MO YAaCTHO-rOCyAapCTBEHHbLIM

npoektam OblNna O4YeHb MOMNynspHOM TemMon Auckyccui. Haw onbiT paboThbl



nokasan, YTO eCTb TOMIbKO ABa BuAa MNPOEKTOB: YObITOYHble W NpUBLINbLHBIE,
HWKaKOro Apyroro AesfieHns HeT.

Cemb neT Hasag Obina nameHeHa uenesasa pyHKUNA BHelwakoHOMbBaHKa: 7 UIoHS
2007 roga oH 6biIn oduuManbHO nNepeperncTpupoBaH Kak ©OaHK pas3BUTUS.
KctaTtn, B 9TOoM rogy ucnonHsetca 90 net ero HenpepbIBHOW OeATENbHOCTU, U
npaktnyeckn Bce 90 net OH Obly1 BOBMEYEH B peanu3auuio OYeHb BaKHbIX
NHOYCTPUAnbHbIX U MHMPACTPYKTYPHbIX MNPOEKTOB CTpaHbl. B HoBoW cBoOewn
MNOCTacu OH 3aHMMaeTCs TONbKO (PMHaHCUPOBAHMEM MPUOPUTETHBIX NPOEKTOB B
NPUOPUTETHBIX OoTpacnsx. MNpakTnyeckn BCe HalM NPOEKTbl B KAKOW-TO CTEMNEHU
YaCTHO-FOCYAAPCTBEHHbIE, MOCKOMbKY MPUHLMMbLI, HA KOTOpbIX paboTaeT 6aHk,
npegnonaratoT obs3aTesibHoe COMHBECTUPOBAHUE U pa3fesieHne pUCKoB Mexay
YaCTHbIMW MHBECTOPaAMW MU rocy4apCTBOM.

Cpenato HebonbLuoe oTcTynneHne. He xo4vy otbupatb xneb y cesoero konnerun u
ToBapuwwa KOpua ConoBbeBa: ecnu NPoekT cyrybo KoMmep4yecknin n abCcosioTHO
peHTabenbHbIN, NpuBNeKaTenbHblA Kak Ang KoOMMepyeckux GaHKoB, Tak U gns
YacTHbIX WMHBECTOPOB, Mbl, CKOpee BCero, 9TOT MPOEeKT Adaxe He YBUAUM.
BHewakoHOMBaHK He  KOHKypypyeT C KOMMepYeCKMMU  (PUHAHCOBbLIMU
MHCTUTYTaMn — 3TO TOXe Haw npuHumn. Ecnm no Kakomy-TO NpPOEKTy
nosBnsieTca npeanoXeHne KoMmMmepveckoro 6aHka O COTpyaHMYecTBe Ha
COMOCTaBUMBbIX UNKU Ny4YLWnxX ycrnoeusix, BOb Hukoraa He HaumMHaeT KOHKYPEHLNIO
CTaBOK, YCNOBUI UMK Yero-To eLle.

3a4yem xe Torga Mbl HyXXHbl? Bo-nepBblX, €CTb pasHble NPUopuUTEThbI, 3TO BaXXHO
NoHATb. He Bcerga npuoputeTbl rocygapctBa UM YaCTHbIX  WMHBECTOPOB
coBMagaloT. OTO eCTECTBEHHO U He O3HavaeT KOHIIMKTa uHtepecos. 1o moemy
NMMYHOMY MHEHMIO, ANs rocyfapcTBa HE UMEET 3HavYeHnsa akTop BpemeHun. Emy
BaXkHa cTpaTternd. Mbl onpegensemM CBOM MPUOPUTETbI UCXOLS U3 TOro, Kakue
uenn Ham BaxkHbl Ha ropmadoHTe 30—50 net. Bpsag nn B Poccum MOXHO HauTu
YaCTHbIX WHBECTOPOB, KOTOPblE MbICNAT TakMMu kateropusimu. K coxxaneHuto,

XWU3Hb YenoBevyeckas B aKTUBHOW CBoeln hbase He Tak AfIMHHA, Y4TOObl MOXHO



ObI510 NO3BONUTL cebe MHBEeCTMUMM NpoformkuTenbHocTbio B 30 neT, ecnu Msl,
KOHEYHO, He 6epem BO BHMUMaHWE HalIMX LEeTEeW, KOTOpble TOXEe B KaKOM-TO
CMbICIe ABNATCA HaWMMW C BaMU MHBECTULMOHHBLIMU NpoekTamun. Ecnun e mbl
roBOpPUM O feHbrax, TO BPS4 N Takme CPOKM npuemnemMbl 4511 KOMMEpPCaHTOB.
Bosbmem [JanbHun BOCTOK, O KOTOPOM KOMfern CerogHsa yxe YynoMuHanu.
Cenvyac B cTpaHe ecTb ropasgo 6onee MHTEpecHble 0b6nactM Ans YacTHbIX
nHBecTMUMW. Kanutan — kak BoAa: BoAda Bcerga vaeT BHU3, a Kanutan uaer
Tyaa, roe 6onee BbirogHo. Ho B JONTOCPOYHON MEepCneKkTMBe 3TOT PernmoH Ans
CTpaHbl OYEHb BaXXEH M MO3TOMY SAABNAETCH OS5 HAaC NPUOPUTETOM.

Bmecte ¢ Tem B nobomMm Hawem NpoekTe Bcerga ecTb YacTHbi Kanutan. Mol
AefMM PUCKN, Mbl HW B KOEM Crlydae He cTpaxyem MOSIHOCTbK PUCKU YaCTHbIX
WHBECTOPOB. EQMHCTBEHHOE, YTO Mbl AenaeM, — Ha BpeMs HallMX COBMECTHbIX
WHBECTMLUNIN, @ CpPedHUn CPOK KpeauToB BHelwakoHOMbGaHka npubnmxkaercsa K
aecatm rogam (HOMWHasbHble CPOKWM CYLLECTBEHHO BblWe), rapaHTupyem
HEN3MEHHOCTb MpaBui C NOMOLbLIO Habopa OOKYMEHTOB, OMUCLIBAOLWMX Halle
yyactme B caenke. [Ona wuHBecTopa KpawHe BaXHbl CTabUbHOCTbL W
nocrnenoBaTenbHOCTb rocydapcTBa B peanusauumn npoekta. ToT pakT, 4To 3a
CeMb NeT cyulecTBoBaHUA BaHKka Hal KpeauTHbIN nopTdernb, TO eCTb CPeacTBa,
KOTOpble Mbl MWMHBECTUPOBaNM B WCKIIOYUTESIbHbIE, PapUTETHbIE MNPOEKTHI,
cocTtaBngaeTt nopsigka 1,8 TpunnuoHa pybnen, ceuaeTenbCcTByeT, UTo uaesa MYr1
paboTaer.

Y Hac HeT Kakoro-to cneuuanbHoro 3akoHopaartenoctBa o [UYll, HO wnoesa
paboTaeT, U, caMOe BaxHOe, eCTb WHAYCTpuasibHble U WHPPACTPYKTYPHbIE
NPOEKTbl, KOTOpble Mbl 6GrarononyvyHo peanu3oBanyM BMecTe C  Hawumu
nHBectopamu. OHM ycnewHo paboTatoT 1 NpUHOCAT Npubbinb. IHBECTULMOHHbIE
hasbl 3aBeplueHbl, BusHec noaTBepaun CBOK YCMNELWHOCTb, Hale yvactve B
dopme KpeauToB B 3TUX MNPOEKTax MpeKpalleHo, OHU pedUHaHCUPOBaHbI, Y
KOMNaHMM nosiBUIICA  CTabunbHbIA,  NPOrHO3UPYEMbIN  AEHEXHbIA  MOTOK,

CbI/IHaHCOBbIe MoOenn TMOHATHbI, PUCKM CYLLECTBEHHO MagaarT, MNpuxoaat



komMmmepyeckme 6aHkn, OHAbl, YaCcTHble WHBECTOpbl M 6GrarononyyHo Hac
pedUHaHCUPYT — NPOUCXOOUT HOPMarbHbIN XXU3HEHHbIN LK.

UToObl KapTWHa He Bbirnggenia coBCeM Y OMaroCTHO, He CKpPOK, BO3HMKAKOT
onpegerieHHble TPYAHOCTU, BeAb Mbl B KaKOM-TO CMbICAe CTpOMM Jopory, no
KOTOpOW eaem. 3a ceMb fieT Mbl HAKOMUAM OOCTAaTOMHO BoraTbii ONbIT TUMOBbLIX
PUCKOB M crnocoboB uX HenTpanuaoBaTb. Ham npuxoguTtcs npeogonesaTb
Apyroe BaXHOe MpensaTcTBMEe, KOTOPOE MOXHO HasBaTb 6lopokpaTniecknmu
npenoHaMmn unu, CKakem Tak, nonbiTkKaMy M3MEHEeHUs NpaBui Urpbl B npoLecce
peanusauum MHBECTULMOHHOIO npoekTa. [a, Takad npakTuka CyLlecTByeT, OHa
He HOCUT MaCCOBbIN XapakTep U BO MHOIOM 3aBUCWUT OT OEWUCTBUM BnacTteun, B
OCHOBHOM pervoHasnbHbIX. 10 nonuMTu4eckuMm npuydnHam S He xoTten Obl
Ha3blBaTb KOHKPETHble hamMunnmn, Mon akumoHep — [lpaBuTeNbLCTBO — 3HaeT

CBOUX repoes.

Dr. H.-P. Buerkner:

You mentioned you have one framework, even though there are gaps in the
legislation. Is that one framework that you can really use, project after project, or
is it something that you develop every time in a new way? For the last seven
years, have you really developed one framework that in the end proves to be
quite successful? At the end, you mentioned some regions having different
legislation and therefore making life more difficult. So is there a framework that

people can work with in Russia?

A. CanenuH:

Y Hac HeT cneuuuyecknx npaBun ONS Kaxgoro npoekra, bonee Toro,
HopMaTMBHas 6Gasa, KOTOPOM Mbl PYKOBOACTBYEMCS, AOCTATOMHO nNpocTas u
nyonuyHasa. 3T1o cneumanbHbin 3akoH «O 6GaHke pasButua», MemopaHaym o
oMHaHCOBOM MNOMUTUKE, KOTOpLIU YyTBepxaaeTtcsa [lpaBuTenbcTtBOM, Apyrue

BHYTPEHHME HOpPMAaTUBHbIE OOKYMEHTbl O MOPsiAKax 3KCNepTW3bl, NPUBIEYEHUN



KOHCYNbTaHTOB, NPOBEAEHUN TEHAEPOB U Tak ganee. Bcé ato onybnukoBaHo Ha
canTe GaHka Ha PYCCKOM M aHrNMACKOM A3blkax. JTlobon, KTo xo4eT obpaTuTbCs
BO BHewoakoHOMGaHK, MOXET nonyy4uTb Hawy KOHcynbTaumwo  nmbo
O3HAKOMUTbLCS C 3TON HOpMaTMBHOM Ba30oMn.

denepanbHOro 3akoHogaTenbCTBa U CBOMX HOPMATMBHbBIX aKTOB HaMm BMOJSIHE
AOCTaToOMHO Ansi Toro, 4ToObl yCnewHo peanun3oBbiBaTb NpoekThl. [lpaBaa,
MHOrga Ha MecTax BO3HUKAKT MOMbITKM NEPECMOTPETb TPAKTOBKWU, YTOOLI HANTH
Kakme-To cBon OeHeduTbl. [JencTBUTENLHO, Takoe OblBaeT, HO S cuYMTalo, YTO
CO34aHbl TakKMX UHCTUTYTOB, Kak BHeluakoHOMbBaHK, — 3TO, HaBepHoe, rnaBHoe
AOCTWXKEHMEe  rocygapctBa MO pasBUTUIO  MapTHEpPCTBa  4acTHOrO M
rocygapCTBEHHOro kanutasna. Y Hac ecTb cneumanm3vpoBaHHbIN AoYepHUN BaHK,
KOTOpbIA 3aHMMaeTCs, Kak roBopwusi mMom konnera w3 komnaHun METRO,
NCKMIOYNTENBHO (PHAHCMPOBaAHMEM MPOEKTOB Manoro n cpegHero busHeca. 310
«Poccunckun baHk noggepxku Manoro u cpegHero npegnpuHmmartensctea». OH
He 3aHMMaeTCsa MeranpoekTamm u paboTaeT TONbKO B CBOEM CErMEHTE. YTPOM 5
BbICTYMan Ha ApyromMm MeponpusTum, Kotopoe 661510 NOCBALWEHO PoHAaM NPSMbIX
nHBecTUUMWU. Mbl BMecTe C OOHMM 3anafgHbIM (OOHOOM cenyac co3faem
cneuunaneHbln  oHg ¢oHAO0B, KOTOpbIM OydeT WHBeCTUpoBaTb KanuTan B
KOMNaHMM Marnoro un cpegHero 6usHeca, 4tobbl OKasaTb MM MNOOOEPXKKY B
pasBUTUM He TONbKO 4Yepe3 KpeautHoe puHaHcupoBaHue. Camoe rnaBHoe,
co3faHa WHpacTpykTypa nNOAAEPXKM Takoro pogda npoektoB, paboTatoT

MHCTUTYTbI, a CYLLECTBYIOLLEro 3akoHoaaTernibCTBa BNoOJfiHE 4OCTATO4YHO.

Dr. H.-P. Buerkner:

Thanks very much. And last, but certainly not least, Yuri. We have heard about
not bankable and bankable, not profitable and profitable. What is your
experience? When does VTB get involved? What are you looking for, and what is

your experience?



0. ConoBbeB:

Mbl  aBNsemMcss rocygapCTBEHHOW TpPynnon  KOMMaHWW, MOCKOSMbKY — Hal
KOHTpONUpPYKLWLNKM akumoHep — lNpasutensctBo PP, HO Npy 9TOM Mbl ENCTBYEM
KaK KOMMepyeckas opraHmsaunsl, paccMaTpmBaeM MpOEKTbl TakK Xe, Kak nobomn
APYron 4acTHbIM WHBECTOP, W B CBOEW AeATerIbHOCTU PYKOBOACTBYEMCS B
OCHOBHOM MMEHHO KOMMepYeckumn moTmsamu. OKOMO LIECTM NeT Hasag Mbl
noHsnn ana  cebsi, 4to Poccmss 04eHb 3amHTepecoBaHa B  YacCTHO-
rocyapCTBEHHOM MapTHEPCTBE — HYXXHO HECKOSIbKO TPUSIIIMOHOB [051apoB
Ans Toro, 4ytobbl MHBECTUPOBATb B UEMyK Maccy WHOYCTPUA, — WU peLunnu
co3faTb cneunanbHy akcnepTmsy. [epBbin Haw NPoekT, asaponopT «[1ynkoBoy,
Obln 3anyweH BOCEMb NeT Hasad, M Mbl OO CUX MNOp 4BAdeMcs Tam
KOHTpONMpyOLWMM  akuuoHepoM. Ham Tam npuHagnexat 57,5% akuun.
lMockonbKy Haw yBaXkaembl MogepaTop MNONPOCU OCTAaHOBUTBLCS Ha ycnexax u
Heyda4ax, 9 noctaparCb caenaTtb KpaTknuin 0630p TOro, 4YTO Yy HacC nosyvaeTcs, a
4YTO HeT.

Cenyac Mbl ydyacTByeM B LENIOM psiie NPOeKToB B cepe aBTOMOOUNBLHOrO,
aBMAUMOHHOIO W XEerle3HOAOPOXHOro  TpaHcrnopTa, TeNeKOMMYHUKaLNN,
MycoponepepaboTkKm — Kak pa3 CerogHs nognucann HOBOE CorfalleHue C
npasutenbctBoM CaHkT-[eTepbypra — n B page gpyrux otpacnen. Yto
N3MEHUNOCH 3a nocrnegHue natb net? KoHueccum M4l B Poccun pabotatoT, onsa
HUX CyLLeCTBYeT 3akoHogaTenbHas 6asa n puHaHcoBas UHGpacTpykTypa. EcTb
yCMELHble MPOEeKTbl, €CTb U HeyCMellHble — KaK C POCCUMCKMMW, TakKk N C
MHOCTPaHHbIMM napTHepamMu. MeHsi HEMHOXKO HacTOpoOXunu crnoBa AHOpesa O
ToMm, yTo BOB y4actByeT TONbkO B MpoekTax, KOTopble MOryT OblTb HE O4YEHb
YCMELWHbIMA C TOYKN 3PEHUA KOMMEPYECKMX OaHKOB, MOTOMY YTO Mbl 4acTo
ncrnono3dyem BIb kak napTHepoB. Mbl o4eHb 6rnarogapHbl 1 6aHkam pasBuUTUS, U
cynepHaumoHanbHbIM MHCTUTYTaM, Wropb BaneHTMHOBMY TOXe [OCTaTOYHO
aKTUBHO Hac nopaepxuBaet. [1poekTbl ecTb, OHM paboTalT, UX KONNYECTBO

YBEJTMYNITOCb B pas3bl.



OTWN MPOEKTbl OKa3blBalOT CUITbHOE BIIMSHME HA POCCUUCKYID 3KOHOMMUKY. B3aTb
X0TS 6bl LleHTpanbHy0 KONbLEBYH aBTOMODOUIBbHYO OOPOry: ecnn ee yCneLHo
3aBepwunTb K 2018 rogy, 1o oHa npumeT 6onee 50% rpy3oB, KOTOpbIE NPOXOAAT
Yyepe3 EBponenckyto YacTb Hawen cTpaHbl. «[lynikoBo», MOCTbl Yepe3 Kamy u
JleHy, TenekoMMYHMKaLMOHHbIE CNYTHUKM — €eCTb Uenbln psg MNpPOEKTOoB,
KOTOpble  Cepbe3HO  pasBMBalOT  TexHorormyeckyw  6asy,  ynydwarot
NH(PPACTPYKTYpy Halen CTpaHbl, BbI3blBalOT MO3UTUBHbIE COLMalbHble
N3MEHEHUS.

Mepnoa mexagy Havanom u (PUHAHCOBBLIM 3aKPbITUEM MPOEKTa 3HAYUTESNbHO
cokpaTtuncs. OTO OYEeHb BaXHO, MOTOMY 4TO paspaboTka NepBOro npoekTa
3aHsna y Hac Tpu roga: 3anyctunm B 2008-m, nognucanu B 2010-m, a 3akpbinv B
2011 rogy.

BaxxHO OTMeTUTb, YTO B pasHblX permoHax COBEPLUEHHO pasHas NoAroToBKa K
pabote B [YI. Ecnu Mocksa n CaHkt-lNeTepbypr, ocobeHHo CaHkT-INeTepObypr,
ABNAIOTCA NMaepamu, TO OrPOMHOE KOMMYECTBO PErMoHOB MPOCTO HE roToBbl K

3anycKy Takmx NpoOeKTOoB.

Dr. H.-P. Buerkner:
Why are they not ready?

0. ConoBbeB:

Ha wmMom B3rnsg, OHM  HeaocTaToOMHO MOTMBMPOBAHbI M HEOQOCTATOYHO
o6pa3oBaHHbl ANsi NPOBEAEHUST TaKMX KOHKYPCOB. OTO CIOXHbIA Npouecc, npu
KOTOPOM Hago cornacoBaTtb MECTHOE 3aKOHOOATENbLCTBO C dheaepanbHbIM,
NPOBECTUN UeNbI psa MHPPACTPYKTYPHbIX M3MEHEHUA. Hawmn nepBblie NpOEKThI
HanomuHanM o ©GacHe npo nebeasa, paka M WYyKy: denepanbHble 3aKOHbI
NPOTUBOPEYUNIN MECTHbIM, MECTHbIE WIPOKU XOTENW OAHOro, WMHOCTPAHHbIE

MHBECTOPbl — COBEpLEHHO Apyroro. B KoHeyHOM wuTOre cemvac y Hac



npekpacHble B3auMMOOTHOLWEHUs ¢ npasutenbctBoM CaHkT-IeTepbypra, c
npaBnTenbCTBOM MocCkBbI, MHOIO BCero genaeT YaMypTus.

HekoTopble nHOYCTpUM y Hac ABNATCA nNuaepammn (HanpumMep, aBTOTPaHCNOPT),
HO ecnn roBoputb 0 XKKX, aHepreTuke, 3gpaBooxpaHeHMn n obpasoBaHUM —
6a30BbIX, BAXXHENLINX acnekTax pa3BUTUSA Hallen cTpaHbl, — TO 34eCb MNPOEKThI
MOXHO repecyuTatb MO nanbuam, YTO MO3BOMSET FOBOPUTb O CEPbe3HOM
OTCTarnoCTX OT 3anagHblX CTPaH.

Mepeyuncnto obwme npobnembl: OTCYTCTBME ANUHHBIX AEHEr, Hanu4ne BantoTHbIX
puckoB (6onblias 4YacTb (OUMHAHCOB, KOTOpble Mbl MpPMBAEKanNM Ans Hawux
TpaH3akuumn, ObiNn ONUHHBLIE W, K COXaneHuto, He B pybnsax). Kpome Toro, mbl
CBSI3aHbl MACCON MaKpPO3KOHOMUYECKMX Npobnem. Y Hac y3Kun Kpyr MHBECTOPOB
N MHCTPYMEHTOB, Hanpumep, TOMbKO cenyac HaxoadaT cnocobbl BKOYaTb B
Takue npoeKkTbl MEHCUOHHble AeHbrn. VIHPNAUNMOHHbIE NPUBA3KM HEBO3MOXHO
genaTtb no-Hactosawemy. Mbl 3anyctunu ABe MUMOHEPCKMX obnuraumn: Ons
XenesHogopoXHUKoB 1 anst komnaHun ®CK ESC, HO aAnsa Takon S3KOHOMUKM, Kak
Poccusa, aBa Buaa unuv asa Bbinycka obnuraumm — 370 HAYTO.

HepoctaTouHO a(hppeKkTMBHO peLlarnTcs NOAroTOBUTENbHbIE BOMPOCHI. 34echb Kak
pa3 O4YeHb BaxHa poOfb perMoHoB. He Bce roToBbl NOABECTM KOMMYHMKaLMM,
0hOpMUTb SOKYMEHTbI U topuamnyeckyto 6asy Ha permoHaribHOM YpPOBHeE.
CornacoBaHus — Boobule cTpawHas Belwb. Bo-nepBbix, He cywecTByeT
NPUHUMNA «OOHOr0 OKHa»: Mbl 6GeckOHe4yHO Oeraem MO MUMHUCTEPCTBAM MU
BEAOMCTBaM, MNbITadCb coOrfnacoBaTb pasfIMYHOrO poga HopMbl. M3 Toro xe
«lMynkoBO» TEXHOMOMMM YLINW OYEHb AABHO, W HaLUM reHeparnbHble NOAPSAYMKM
CMOMMM  MOCTPOUTb  YTO-TO HaMHOro  Jdewesne. Hanpumep, HoBble
BEHTUMNALUMOHHbIE CUCTEMbI NOTPEONAT ropasgo MeHblle 3aHeprun, 6onee
Aewesbl M caenaHbl U3 ApYyrMx mMaTtepuarnioB, HO OHW He nogxoaunu no
roCcyaapCTBEHHbIM CTaHgapTaM. Mbl MX ycTaHOBMSIM, a NOTOM TpU Mecsaua

NblTaJINCb NOJTYYUTb o,qo6peH|/|e Ha NUX YCTaHOBKY, YTOObI 3aKOHYUTb NPOEKT B



CpPOK. ECTeCcTBEHHO, Mbl HE MOXXEM MO3BONUTL cebe NOCTOSIHHO BO3BpaLLaThCs K
Takum 0a30BbIM BeLLaMm.

Tapudbl Takke npeacTtaBnAlT ovYeHb Gonblwyto npobnemy. K coxaneHuto,
HEBO3MOXHOCTb W3MEHEHUS1 TapuUdHOW MNOSIMTMKM CO CTOPOHbI rocygapctea
3akoHogaTenbHO He 3akpenneHa. Ecnu [MpaBUTenbCTBO XO4YEeT MNOMEHSATb
Tapudbl, OHO UX MeHHAeT. OTO abConTHO ybMBaET YaCTHbI KOMMEPYECKUI
MHTEPEC N OKynaemocTb npoekTta. Ecnn, 3axoas Ha TpuguaTuneTHUN NMPOeKT, a
«lMynkoBo» — TpuauaTUNETHAA KoHueccus (M3BMHWU, AHOpEn, 3gecb A Tebe
NpOTUBOPEYY, Mbl 4ENCTBUTENBHO MPONHBECTUPOBASIM B HErO, KaK B AeTeNn), Mbl
He CMOXeM noaHMMaTb Tapudbl B COOTBETCTBUW C COrflallleHNEM, MNPOEKT He
OKYMUTCS, U Mbl HE BEPHEM [eHbIM MHBECTOPAM U BornbLUe HE CMOXEM MpUBIeYb
X B ganbHenLwmne npoekTol.

MnaTexmn akunoHepam — 3TO CMeTHas npobnema. M3gepxku, KOTOpble Mbl
obroBapuBaemM C HanoroBukamm v OpYyruMu KOHTPOMUPYIOLWMMW BRacTsaMu,
AOJTKHbI COOTBETCTBOBATbL CMETE, @ CMETbl, 0COOEHHO B ANUHHbLIX CTPOUTESbHbIX
NpoekTax, Kak npaBuno, He OTpaxalwT KOHKPEeTHbIX usgepxek. OTcioga
npobrema CoOBMELLEHUS NnaTeXen akumoHepam co CMETHbIMU pacyeTamu.

N nocnegHas obnactb, KoTopas npeactaBnsieT KpynHble npobnembl, —
HanoroobnoxeHne. Hanpumep, B Ka4yecTBe NPOEKTHOrO doMHaAHCUPOBaHUS BaHKK
Bcerga TpebyloT 3anor KoMnaHun-npon3BoauUTENSs, TO €CTb HenocpencTBEHHO
NpoekTa, a TaK KaK ydacTMe akUWMOHEepPHOro Kanutana TamM O4YeHb Marno,
BO3HMKaeT thin capitalisation rule. OTctoga npobnembl ¢ POCCUNCKON HaNOroBowm
MHCNEKUNEN.

TpyAoHOCTEN OOCTAaTOMHO MHOrO — Kak B obuwem, Tak U B YacTHOM. YTo Hago
penate Ana npoaswxkeHust Yl? Mbl cumtaem, Hago cosgatb psag KMo
(kntoYeBbIX NokasaTenen apPeKTUBHOCTN) ANA YNHOBHUKOB Pa3HbIX YPOBHEN U
HabnoaaTtb 3a 3PEKTUBHOCTLIO PErMMOHANTbHOIO MHAYCTPMANbHOIrO pasBUTUSA Mo
KONUYecTBY  AeHer, MpPUBMEYEHHbIX B  UHOYCTPUIO  4epe3  4acTHO-

rocyapCTBeHHOe MapTHEePCTBO W KoHUeccun. EcTb npeanoxeHve HasHa4uTb



ombyacmeHa u cobnogaTtb MPUMHUMN «OOHOIO OKHa» MNpu 3anycke nNpoekTa,
NOTOMY YTO KOSIMYECTBO COrflacoBaHUN 3allkanneaeT.

AB6CcontTHO HeO6X0ANMO 3aKoHOAATENbHOE OrpaHUYeHne BO3MOXHOCTU MEHATb
TapuUHYO NONUTUKY MO TEKyLMM MpOeKTam, Kak Ha cenepanbHOM, Tak U Ha
NOKanbHOM ypOBHeE.

bonbwasa 6ega Hawen CTpaHbl — OTCYTCTBME KOHKypeHuuu. [loatomy
Heobxoanma TpaHCNapeHTHOCTb ayKUMOHOB, O 4YeM yxe rosopun Knayc: Ham
Hago ObiTb abConTHO OTKPbITbIMKU, He 60ATbCA npuxoga WMHOCTPaHHbIX
komnaHun. C HEKOTOpbIMM M3 HUX YXe eCTb MnpeKkpacHble napTHepCcKue
oTHoweHus. B nepsom psigy cuant npeactasmtens JCDecaux, 04HOrO M3 Halmx
napTHepoB NO WHBecTUUMsM B Poccuio. Ham npuwnocb BMecTe npeofoneTb
MHOro npobnem: OTCYTCTBME [OfMHHbLIX KOHTPAKTOB, HeXefaHne YUHOBHUKOB
pa3HbIX YPOBHEWN B pa3HbIX permMoHax AaBaTb HaM 3TU KOHTPaKTbl U TaK ganee.

B uenom, Mbl MOXXeM ckasaTb, Y4TO BO3MOXHOCTU YBENNYUTb KOSTIMYECTBO YaCTHO-
rOCy4apCTBEHHbIX MPOEKTOB W KOHUecCun ectb. Moxem Mbl U NpennoxuTb

KOHKpPETHbIE MEepPbl.

Dr. H.-P. Buerkner:

Thank you very much. That was quite comprehensive, but at the same time you
sounded quite sceptical. Even though you highlighted some good examples from
St. Petersburg and from Moscow, in general you feel that it is quite a challenge to
do PPPs in Russia.

Let us open it up to the audience and get your questions and comments. Please
be brief. Just introduce yourself, and then give a brief question or statement.
Maybe also in the first row, as Yuri mentioned, we have somebody who has a lot

of experience, and maybe you want to comment on that.

M. Jlio6omyapos:



Makcum Jllobomygpos, naptHep komnaHum Deloitte. Bce roBopaT o M4l B cBA3n
C KaKMMU-TO TMraHTCKUMM MUNNmnapaHbiMu Npoektamn. B To e Bpems s 3Halo,
4YyTO B OpYrMX CTpaHax YCnewHo pasBuBaeTcss TemMa HebonbLKnX MNPOEKTOB,
ocobeHHO B obnactn meanumHbl 1 obpasoBaHma. Mon Bonpoc y4acTHMKaM: Yero
HaM He xBaTaeT, 4Tobbl TOXe obpaTutbcss K aToMm Teme? B moem
npeacraBneHnn, no coumanbHOM 3HAYMMOCTU OHa, MOXeT ObiTb, gaxe 6Gonee

aKTyanbHa, YeM CTPOUTENBCTBO OYEepPEeaHOro MocTa.

Dr. H.-P. Buerkner:

Igor, is Eurasian Development Bank doing smaller projects at all?

. PuHoreHos:

A By cneayrowme npensatcTeusa. Bo-nepsbiX, 3aTpaTbl HA NOArOTOBKY MarsibliX
NPOEKTOB BESIMKM, @ Mbl OMEHb KOMMAKTHOE YyYpexaeHue M He NUMeeM TaKux
BO3MOXHOCTEN. Kpome TOro, marnble MpoeKkTbl MNOTPebyT HanaxmBaHus
TexXHomnormmn, Kak nobon KoHBenep TpebyeT CTaHO4ApPTU3MPOBAHHOIO MPOAYKTA.
PaspaboTtaTb 3TOT NPOAYKT, KOHEYHO, LOPOroro CTOMT, HO MOKa ero Het, byaeT
TPYOHO HaWTU Xenawwmx U3 ymcra MHBECTOPOB HadaTb nepsbiMu. Tem Bornee

NnpakTuKa Takux oTHoweHun B pamkax 'Yl ewe He coBcem ycTaHOBMMNACh.

Dr. H.-P. Buerkner:

Andrey, smaller projects, is it something for you?

A. CanenwuH:

KoHeuHo, g xoTen 6bl npokoMMeHTMpoBaTb. C coumnanbHO-39KOHOMUYECKOW TOYKK
3peHns, O4YeHb BaxHas 3agada — obecneynTb Manomy u cpegHemy busHecy
AOCTYN K ANWMHHbIM AeHbraM WU MMEHHO K MPOEKTHOMY (OUHAHCUPOBAHUIO.
ToproBble KOMNaHWW, Kak npaBuno, UMewT JocTyn K 06opOoTHOMY

vHaHCUMpOBaHMIO, BCEM OCTanbHbIM AOCTYN 3aTpygHeH. A He xoTen Obl



3aTparuBaTb MHTEpPecbl KOMMep4yeckux O6aHKMpOB, HO Mbl 3HaeMm, 4YTO Takas
npobnema cyuwectsyeT. BHeLWw3KOHOMGAHK camM HOPMAaTUBHO OFpaHW4eH B
(PUHaAHCMPOBaAHMM MarbIX MPOEKTOB: Mbl HE MOXEM BKMadblBaTb AEHbrM B
NPpOeKTbl C OKETOM MeHee ABYX MunvapgaoB pybnen unm meHee OfHOro
Munnnapga 3a BblMeToM pnHaHCOB BHelwakoHoMbaHkKa.

OpaHako, Kak s y)xe roBopusi B CBOEM BbICTYMIIEHUU, Y Hac eCTb chneunanbHbln
aodepHun «baHK noggepXkn manoro v cpegHero npeanpuHMMaTenbCcTBay,
KOTOPbIN 4Yepe3 CUCTEMY YMNOSIHOMOYEHHbIX O6aHKOB-napTHepoB (uHaHcupyeT
NCKIMIOYNTENBbHO NpoekTbl ¢ BtogkeToMm o 300 MunnunoHos pybnen abCcosoTHO
BO BCeXx pernoHax. Habnwogaetca OCTAaTOYHO CEPbLE3HbIN POCT NOPTAENS, HO
ecTb [ABe npobnembl: o06beM cpeacTB, MNOCKOMbKY  UMHaAHCUpOBaHWE
NpenocTaBnsieTcs ToNbKo B pybnsx, U NpoueHTHas cTaBka.

NcTouyHuK y aTux npobnem oavH, n o6 aTom roBopun Mown konnera HKpwui
ConoBbeB. Mbl, poccumrckne BaHkMpbl, YyBCTBYEM HEAOCTATOK B JONTOCPOYHOM
pyb6rneBoM (prHaHCUPOBaHUN BHYTPU CTPaHbl, €ro NpakTn4yeckn HetT. A He xoTen
Obl HNYEro aHOHCUPOBATb, MOCKOJSIbKY (PUHASBbHBLIX PeLleHun NokKa HeT, HO Mbl
BeAeM LOCTAaTOMHO aKTMBHbIN U pe3ynbTaTUBHbIN Auanor n ¢ MNpaBnTenbCcTBoOM,
n c¢ LeHTpobaHkoM C Uuernbio pacwupuUTb BO3MOXHOCTM [OCTyna Mmaroro u
cpegHero 6usHeca K MPOEKTHOMY UHaHCUpoBaHMO. Ho, MOBTOPKCH, YyXe
cenyac ecTb COOTBETCTBYHOLLME UHCTPYMEHTbI, U HEMb3S CkasaTb, YTO KOMMNaHUN

COBCEM He MMEIT AOCTyMna K NPOeKTHOMY (OMHAHCUPOBAHUIO.

Dr. H.-P. Buerkner:

Any questions, commentary? Please.

. Bacunbes:
Avonnc Bacunees, KoHcantuHroBas rpynna «H3O LUeHtp». Bonpoc «
yBakaeMbIM BGaHKupam: Kakmx BUOOB CEpPBUCA, KaKoro Bnaa nogaepXkm B pabore

c M4l-npoektamn Bam He xBaTaeT Oonee Bcero, M Kakme obnactu 3HaHWUMN,



komneTeHunn 6onee Bcero Bamm BocTpeboBaHbl? Kakyto pyHKumo npu paboTe ¢

4r-npoekramu Hago pasBMBaTh B NEPBYHO ovepenb?

A. CanenwuH:

Ecnn o4yeHb KOPOTKO, TO C TEXHOSNTIOMMYECKON TOYKW 3PEHUS, rMaBHbIN geduunt
cepBuca, C KOTOPbIM Mbl CTankuBaemcsi exegHeBHO B CBOen paboTe, — 3TO
Ka4eCTBEHHasi MNPOEKTHO-MHXWHUPUHroBas  akcneptmsa. Jta  npobnema
pewaeTcss TONMbKO HanuMyMem 60nblOro KonmyectBa KeBanuuumpoBaHHbIX
NHXEHEPHbIX KagpoB. OKOHOMMUCTOB, HOPUCTOB U (PUHAHCUCTOB OOCTATO4YHO
MHOrO, @ BOT KQ4e€CTBEHHbIX MHXEHEPOB, YBbl, Mano. OnbIT NOKa3biBaET, YTO N Y
Hac, W B KPYMHbIX 3anagHblX MWHAYCTPUAanbHbIX KOMMAHUSX KBanuukaums
NHXeHepa cuMTaeTca AocTaTtovyHoW, koraa emy 3a 40, korga oH net 20-25
npopaboTan. ¥ Hac HeT TOSKOBbIX, MPaMOTHbIX MHXEHEPOB TaKOro BO3pacTa,
notomy 4t0 B 90-X CTpaHa 3aHMManach Apyrmmu BeLLamu.

KOpunm B CBOEM BbLICTYNSIEHUN T[OBOPUSI, YTO €CTb XOpOoLIMe 3anagHble
TEXHONOIrMN, HO BeAb UX HaJo aganTupoBaTb. [lopon B pamkax CBOMX MPOEKTOB
Mbl BbICTynaem WHuumatopammn agantaumm [OCTos. [Moka y Hac wuget
WHBECTULUMNOHHAs dha3a — TO eCTb OT ABYX A0 NATU NeT, — Mbl BHOCUM BKfaz B
N3MeHeHne HopMmaTuBHOM Basbl B rocyaapcTBe, YTOObl TEXHUYECKNE pELLEHUS U
NpoAyKTbl, KOTOpble OyayT nosiBAATbCA B pe3ynbrate Co34aHusl HOBbIX
Ou3HecoB, COOTBETCTBOBANIM POCCUNCKOMY 3aKOHOOATENbCTRY.

Ha ypoBHe umnnemeHTauuMm NpoekToB, MOBTOP, npobnemaTtnyHo paboTaTb B
pernoHax. A He xoTen Obl KPUTUKOBATb yBaXKaeMblX kKonser u3 lNpaBuTenbcTsa,
HO HaMm He xBaTaeT HopMaTtumBHOM 6a3bl 1 K3, KoTopble 6GblI OpUEeHTUpoOBaNU
rybepHaTopoB Ha KOHKpeTHble uenu. ToyHee, nokasaTenen, no KOTOPbIM
oLeHMBaeTCs AeATenbHOCTb rybepHaTopa, He OfdHa COTHSA, HO 3TO TOXe
HEeXopoLLO: BCerga MOXHO HaWTW rae-To nasenky. PesynbTaT nosiBNseTcs Tam,
roe paboTaeT  nNpuMHUMN  «OAHOMO  OKHa», rOe eCTb NepcoHarnbHas

OTBETCTBEHHOCTb. CerogHs Ha nneHapHom ceccuun Npe3naeHT roBopun o Tom,



4YTO OnNyGnmMKoBaH pPenTUHr pernoHoB. OH, KCTaTWu, NpakTU4eckn coBnagaeTt C
BHYTPEHHUM penTuHrom BHelwakoHoMbaHKa. S nMpakTUYeckn yBepeH, YTO faxe
NOCTPOEHNE penTUHra M YeTkoe uenenonaraHne co CTOPOHbl rocygapcrea
CTUMYSIMPYIOT PYKOBOOUTENEN PErMOHOB, U HALEKCb, YTO [daXe B He CaMbIX

nepenoBbiX permoHax Ha4YHyT BHEOPATbCA Nnydlline npakTuku.

Dr. H.-P. Buerkner:

Other comments, questions? Let me turn to Andrei Dubovskov again. You said
your investments are mainly done alone, except for the one at the Far East. |
sense there is not much eagerness to engage on private-public partnerships,

because it makes things complicated, is that right, or am | being too sceptical?

A. ly6oBCKOB:

A He umen YecTn BbICKa3aTbCA NO NpeablayLLiemMy BONpocy, XoTa Oblno xenaHuve,
HO S YNOBWUST HEKyl OOLLYI0O MO3ULUI0 MOUX YBaXKaeMblX KOnfer-naHenucToB.
Baw Bonpoc nobyxaaeT MeHsa K ToMy, YTOObl BCe-Taku cka3aTb BOT O YeM. MHe
KaXeTcd, 4YTO OAHOM M3 OCHOBHbIX Npobriem, TOopMO3AWMX passutne [MYll,
SBMSETCA KayecTBO rocygapCTBeHHOro ynpasneHus. O6cyxgasi, 4ero He
XBaTaeT yBaxXaeMblM GaHKMpam 1 KakoBbl HalLM BO3MOXHOCTU B 3TUX NpOeKTaXx,
AaBanTe MNOCMOTPUM, YTO KOHKPETHO TBOPUTCA B pervoHax. Beaob paxe
6e3oTHocuTeNbHO Y, Npu NpakTU4ecKn paBHbIX YCIOBUSAX CYLLECTBOBAHUSA B
3aKkoHogaTenbHOM cdepe, OHU CTOAT Ha abCOMOTHO pPasHbiX YPOBHAX
3KOHOMMYECKOro pa3suTtus. Npu aTom aeneHne Ha PernoHbl-gOHOPbI U PErMOHbI-
peuunMeHTbl, eCTeCTBEHHO, pa3MbITO. B pasHbIX cuctemax nogcyeta pasHble
UMdpbl: perMoHoB-4OHOPOB HacyutbiBawT To 12, TO 15, TO 20, KONMM4YecTBO
peumnmeHToB Toxe pasHoe. OQHOBPEMEHHO BbISCHSETCS, YTO cpeau permMoHoB-
AOHOPOB €CTb PErnoHbI, He obnagatoLme cepbe3HbIMN NPUPOSHBIMU pecypcamu,
NO3BONAKOLWMMM NPEeTeHAoBaTb Ha MNOSlydeHUe 3HaYUTESNbHbIX HanoroBbIX

OTYMCNEHUN, N Tak aanee. To ke camoe TBopuTcs n B M4r1.



Y Hac HeT (pegepanbHoro 3akoHogaTtenbctBa no MYl. OHO yxe gecsaTb net
HaxoauTca B cTagum paspaboTtkn. EcTb orpomHoe konunuvectso, 50 mnmn 60,
pernoHanbHbIX 3aKOHOB, U rge-To oHW paboTtaloT, rae-To HeT, a rge-To gaxe B
OTCYTCTBME 3aKOHOB AeNio ABwxKeTcA. Hanpumep, BrnacTtu Kakoro-to pernola,
NpoOBOAS CBOK COUManbHO-OPUEHTUMPOBAHHYK MOMUTUKY, npeanaravT Ham
HanaguTb MOKPbITUE MOBUITbHON CBA3bID M CKOPOCTHbIM VIHTEpPHETOM camblxX
rnyxux cen. Mbl NOHMMaEM, 4YTO OKYNaeMoCTb 3TOr0 NpoeKTa COCTaBUT faxe He
30, a 130 net. 3akoHopaTenbHaa 6Ga3a B pernoHe He npopaboTaHa, 3Byyar
abCoNITHO MONYNNCTCKME MNPU3bIBbI, MEPEroBopbl BXOAAT B KAMHY. A eCTb
Apyrve pervoHbl, rae gaxe B OTCYTCTBME 3akoHOAATENbHOM 6a3bl, NpU XopoLlem
KayecTBe pernoHanbHOro yrnpasrieHus, B NOAOOHON Xe cuTyaumm Mbl HAXOAUM
o0WMN 4a3blKk C pernoHasnbHbIMW BAcTAMKU, U NPOMCXOOUT BCE TO, O YeM £
pacckasblBas B CBA3M C NiMHMeN Ha [danbHem BOCTOKe, TONIbKO B MEHEE KPYMNHbIX
mMacwrtabax. PervoHanbHble Bnactm obecneyvMBaldT HaM  OOCTyn K
3NEeKTPO3HEPrMM, NMOMOralT B pasHbiX BellaxX, Mbl BbINOSIHAEM CBOK 3ajady.
Bce-Takm  kayeCcTBO  rocygapCTBEHHOro  ynpasfieHUd,  MYHULMMANbHOro
ynpaBneHns, permoHanbHON 3akoHogaTtenbHon 6asbl, Jaxe 6e30THOCUTENBHO K
TOMY, YTO HeT ewe deaepanbHOro 3akoHa, C MOEN TOYKN 3peHusi, OKasblBaeT

pellalollee BO3aencTBme.

Dr. H.-P. Buerkner:

Pieter, can | ask you whether, in your work with small and medium-sized
companies, you also see this wide variety of regional legislation, bureaucracy, or
government administration that sometimes makes life much easier and

sometimes much more difficult?

Pieter Boone:
In the 45 regions where we are active today, you can clearly see the differences

in the approach taken towards us, as a provider of services for small and
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medium-sized businesses, on the one hand. On the other hand, | have to say
that in the three and a half years that | have been in the country, | have seen a
clear and positive development. | do not think the issue is about legislation itself;
| think that is quite clear. It is more about the interpretation of that legislation on a
local or regional level, which creates additional complexity and often leads to
investment being delayed, and also delays in the collaboration that we seek with
local and regional suppliers in order to get supplies started. We continue to seek
dialogue, and the good thing is that we have the ability to show best practices as

well in the various regions, and that helps.

Dr. H.-P. Buerkner:

| think | can underline this. This morning, the new rating for the regions and for
attractiveness for investors was introduced, and BCG has been supporting that
effort. Clearly, sometimes on paper things look identical, but in real life, some
regions do a very good job of making things possible. There is a very good group
of government officials who get things done, no matter what you have on paper.
There are others who have exactly the same paper and everything looks okay,
but nothing gets done. | think from the discussions, we always talk about having
this good legal and economic framework, but what we have seen is that this does
not necessarily help. It does not mean anything if you do not have the people
who will help you operate within this framework.

Based on the discussions we have had in the last few days and with other
projects, let us focus on a few things that are very important. | think what we
have heard is that the selection of the project is very important, and making sure
that there is a shared understanding from both the public and the private side of
what the objective is. The airport here in St. Petersburg is a great and positive
example. The port terminal is maybe another great example. | think with
highways and railways, it always gets a bit more difficult, especially when tariffs

cannot be adjusted to new needs or when we have seen depreciation of local



currencies when the funding is in foreign currency. | think it also needs careful
preparation. In other places, the preparation of greenfield projects, in particular,
has been done by state or international banks such as the World Bank, the
African Development Bank, and the Eurasian Development Bank, which provide
opportunities to properly prepare projects so there really is common ground. Very
often preparation can take two, three, or four years, and sometimes private
investors are shying away from that because there is so much uncertainty over
whether things will really take off, and I think this is very important.

Then, ultimately, and it has been mentioned several times, it is about having a
one-stop shop when it comes to the government side, so that you are not dealing
with a multitude of administrative entities that may even work against each other
— they do not just contradict each other but work against each other. Then you
will have one entity or team that hopefully has some experience and also the
willingness to make things work as a partner. Yuri mentioned the key issue on
the financing side. | think long-term financing is a big issue in many places, not
just in Russia. There are no developed capital markets in many places, and
financial institutions are being very careful not to provide long-term money
because of the enormous risks that are related to that.

Let us have just a short statement from each of you at the end. How do you think
we can and should take PPP forward here in Russia, or do you think that it is not

worth the effort because the obstacles are just so large? Igor, | will start with you.

. DuHoreHos:

Mbl 00603HaunnuM onpegeneHHble Npobnembl, BO3HMKaKOLWME MNpU peanu3aunm
npoektoB Y1, a pa3 Mbl 0co3Hanu 3T Npobnembl, 3HAYNT, CMOXEM UX PELLUNTD.
A yBepeH, 4TO Mbl Byaem npoasuratbCa Brneped, W MNPOEKTOB CTaHeT Bcé
oonblie, B TOM 4uCNEe MENKUX coumanbHbiX. [eno 6GaHkoB passutua —
nogrotoeutb 6asy, paspabotaTtb NPOAYKT nog HasaHuvem [Yl gns pasHbIx

oTpacnen. Mbl ©Oygem coTpygHuyaTb M C  HauuoHanbHbIMW, U C



MeXxayHapoaHbIMn 6aHkamMn pasBuUTUSA, M3y4daTb OMbIT Apyrux ctpaH. Cenvac,
Hanpumep, Mbl paboTaem B LWECTU CTpaHax, rae MOencTByeT pasHoe
3aKoHOAAaTEeNbCTBO, B HEKOTOPbIX OHO BOOOLLE HAaxoQMTCs B Ha4YanbHOW cTagumw.
Heobxogumo paBuraTbCcsi Bnepen v paspabaTbiBaTb 3TOT MPOAYKT, 4TOObI B

npoekTbl Yl Bxognno Bcé GonbLue YacTHbIX NHBECTOPOB.

Dr. H.-P. Buerkner:
| should have taken you as the last one, because you sound the most positive.

Anyway, | continue with Yuri.

0. ConoBbesB:

A yxe roBopusi 0 HEKOTOPbIX KOHKPETHLIX Mepax, KOTopble, Ha MOW B3rnsag,
nomoryT ABunHyTb MYl1-koHUeccun Bnepead. MHGpacTpykTypHOe CTPOUTENBCTBO U
CTPOUTENBCTBO B MPUHUMMNE — 3TO [BE€ OCHOBHblE WHAYCTPUMU, KOTOPbIE MOryT
CYLWECTBEHHO pa3BUTb JKOHOMMKY Halleh CTpaHbl, MNOLHATb 3aHATOCTb,
obecneunTb coumanbHyd MHMPACTPYKTYPY W Aae BbIBECTM HaLly CTpaHy Ha
Oonee BbICOKMMA TEXHOMNOMMYECKUA YPOBEHb. FA cuMTald, OHU [OOMKHbl ObITb

nocTasJ1eHbl rlpaBI/ITeJ'IbCTBOM B abCONMOTHbLIN NnpnuopuTeT.

Dr. H.-P. Buerkner:

Briefly, please.

A. CanenwuH:

K BblweckaszaHHOMY s gobaento, 4to gna obecneyeHuss pocta SKOHOMMUKU U
KOHKYPEHTOCNOCOBHOCTN B [ONTOCPOYHON MEPCNEKTUBE HYXHbl NPoeKkTbl. [Ons
3TOr0 Mbl pellaeM [ABe 3afayn: TaKTUYeCKyld — [JOCTYN K AfNWMHHBIM U
KOHKYPEHTHbIM MOCTaBKkaM, AEeHbram, a TaKKe [OONroCPOYHYt0 — 0O0y4eHune
nogen Ha MecTHOM U deepanbHOM ypoBHe. Mbl Kak npaBuUTENbCTBEHHASA

opraHm3auma MmHBECTMpPpyeM B cheuuarbHble NpoaykKTbl MO NOArotoBKe



nepcoHana Aan4a ynpasieHnda Temm camMmbiM MHBECTULMOHHbLIMU MpoueccaMu,

Ka4yeCTBOM KOTOpPbIX He4OBOJ1IbHbl YaCTHbl€ NHBECTOPHbI.

A. ly6oBCKOB:
A npocTto cumTar, 4YTO Hago paboTtartb, M BCE OyaeT xopowo. HaBepHoe, 31O

Takon BCeoOBbEMIIOLWNI NnocTynar.

P. Boone:

To finish off, we have been talking a lot about PPP projects which are on a large-
scale: a road, or a bridge, or whatever. Of course, scope and timing is important,
but at the end of the day, if you look at the backbone of developed economies,
you talk about SMEs. Let us try to continue to talk about what kind of PPP
projects we can jointly develop for SMEs, because that will help to move the
economy forward. Of course this is maybe less appealing because of the size of
the investment required, but | am convinced that if we create the proper legal
framework, and also create the appetite from the financial sector to chip in, we
could bring small and medium-sized business in this country forward, and we will
continue to drive that at METRO.

Dr. H.-P. Buerkner:

Let me just add at the end that in July, we will have the B20 and then the G20 in
Australia. Investment in infrastructure and PPP is a very big topic. It is a
cumbersome issue. We are making slow progress but, as Igor said earlier, we
need to continue to push to learn from the bad and from the good experiences,
and | am quite optimistic that we will see progress in the next 5-10 years in

Russia. Thank you very much. Have a great evening.
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