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S. Sedgwick:

| think we are ready to begin and | am delighted that all our panellists are here in
advance. This is always very helpful. This is potentially a very dynamic panel. We
are going to be discussing some enormous issues that have immediate
relevance to capital flows, given current geopolitical events, and longer-term
issues as well. There are some Russian specifics about what is going on, and
there are some global commonalities with other countries as well.

What | would like to do in this panel is to generate some dynamism. We have a
panel that | think is ready to get involved in points raised by others. We will have
a constructive, dynamic chat that will touch on some big issues and will be over
very quickly. Naturally, | am delighted to have the Governor of the Central Bank
of the Russian Federation with us. | think it is a great opportunity to have a longer
chat at the start of this session to speak about the key issues and to lay down the
foundations before we go around the table. | encourage participants to question
some of the points raised by others. Let us not have a series of speeches; let us
keep it very dynamic and get somewhere on this.

Let us start off with the key issues. With regard to large capital outflows, what
policies, prescriptions, or changes to investment can reverse capital outflows
back into the Russian Federation, and provide capital for domestic companies as
well? | would point out that this is not only an issue in the Russian Federation. |
spend a lot of time on my travels for CNBC talking to individuals and to
companies that are starved of capital and starved of liquidity. | keep hearing
about transmission mechanisms that are not moving money from central banks
to where it is needed in corporations and, particularly, | feel, in small and medium
enterprises (SME).

Elvira Nabiullina is the Governor of the Central Bank of the Russian Federation.
Thank you very much indeed for starting our panel discussion. What is the

situation with Russian capital flows? What is the biggest problem?



9. HabuynnuHa:

[obGpbi geHb!

OTTOK KanuTana — 9TO BeSIMMMHA WKW MOHATUE, KOTOPbIMA Mbl 4acTo
nonb3yemcd. Mbl OTHOCMMCS K OTTOKY KanuTarna Kak K MHAWKaTopy MnpoLeccos,
KOTOpble MPOUCXOAAT B POCCUMCKOM 3KOHOMUKEe. MHorme B ayauTopum 3HatT
AaHHble nNo Poccum 3a nepsBbi KBapTasn, OHW 3acTaBuin 03aboTuTbecsd. 3a
nepBbIM KBapTan uudpa oTToKa Kanutana coctasvna 63 munnuapga Aonnapos
CLUA, 3To conoctaBnMO C AaHHbIMM 3a BECb NpOLbI rof. 3yyeHne CTpyKTypbl
OTTOKa KanuTana nokasblBaeT, 4YTO [OBe TpeTu ITOro OTTOKa — 3TO TakK
Ha3blBaeMass BHYTPEHHSAS KoHBepTauus. [lpoueccbl Havanucb B dAHBape—
doeBpane, a B Hayane mapta oCOH6eHHO BO3POCNN PUCKM HeonpeaesieHHOCTMH,
CBA3aHHble C BHELLUHEMNOSIMTUYECKON, reononmTnuieckon cutyaumen. MHorve
rpakgaHe, KOMNaHUW cTanuM KOHBEPTUPOBaTb CBOWU cOepexeHus u3 pybnen B
Aonnapbl B OXMAAHUM CHWXKEHUS Kypca HauWOHanbHOW BasoThl, MOKynaTb
Hanu4yHble gonnapbl CLUA. o yTOYHEHHbIM OUeHKaMm, NIAN Kynunn 4yTb 6onee
10 munnuapgoB HanuyHbix gonnapos CLUA 3 undpbl 63 Munnnapaa 4onnapos
CLWA. Ewe pa3 noBTOpto, ABE TPETbUX — 3TO BHYTPEHHSAS KOHBEPTaALUS.

Ecnn nocmoTpeTb Ha oOCTaToOK, OAHY TpeTb, TO OKaXeTcd, 4TO 3TO
Npnbnn3nTenbHO Ta Xe CyMMa, KOoTopasa yTekana B npeablaylume rogbl. To ecTb
OTTOK, CBSI3@HHbIA, KaK Mbl 4acTO 3TO HasblBaem, C BErcTBOM OT POCCUMACKOM
lopUCOVKLMN, NOUCKOM Bonee ahdeKTUBHOIO BIOXEHUS CPEACTB B 9KOHOMMUKAX
Apyrmx cTtpaH, B Havane 2014 roga octaBancs npubnusantenbHO Ha YpOBHE
2013 roga. HoBble OaHHble MO nocregHemMy Mecsduy, anpesito, cnyxart 3ToOMy
NOATBEPXKOEHMEM: Mbl YBUAENW, 4YTO MNPOUCXOAUT HekoTopas cTtabunuaauums
cuTyaummn, OTTOK Kanutana c y4eTOM CBOMOB cOCTaBui Bcero 4,6 munnuapga
ponnapos CLUA. lMpousowno AoCTaTovyHO pes3Koe CHwKeHne obliero oTToka
Kanutana.

BepHycb kK 6a30BOM xapakTepucTuke, CBA3aHHOM C BOMPOCOM O TOM, No4YeMy BCe-

TakMm Mbl cenvac Habnwogaem He NMPUTOK, a OTTOK KanuTana, nodyemy GusHec,



nogu BbIBO3AT 6ornblle AeHer, YeM BBO3AT B CTpaHy. OTO AN HAC rMaBHbIN
BOMNPOC U MHOMKATOP CUTyaLuun.

Ha mon B3rnsag, 970 CBA3aHO C TEM, YTO 3KOHOMMUYECKUMA POCT B Onwkanwee
BpeMsi AOMKeH OblTb MHBECTULMOHHO OpPMEHTUPOBaH. [10-MOeMy, KOHCEHCYC B
poccunckom obuiectBe ecTb: AnA PMHAHCMPOBAHUSA 3TOrO0 WUHBECTULMOHHOIO
pOCTa HyXHbl OfMHHbIE AEHbIN, U NOKa poccuinckasi onHaHcoBasi CUCTEMA He B
COCTOSIHUM TeHepupoBaTb 3TOT ANIMHHBLIM  pecypc Aans  UHaHCUPOBaHUS
WHBECTMLNIN. OTO rMaBHbIN BbI30B TEKYLLLENO MOMEHTA.

PaHblie WHBECTMUMM (PUHAHCMPOBANUCL 3a CYET MCTOYHUKOB, CBSA3aHHbIX C
BHEWHMMU 3ammcTBOBaHMAMKU. Mbl Bugenun aty mopenb Oo Kpusmca 2008—
2009 roga, oHa 6blna cBsiI3aHa CO CBOMMM puUCKaMK, Korga 3a cueT
KPaTKOCPOYHbIX BHELLUHUX 3auMCTBOBaHMA (UHAHCUPOBANUCb [OONrOCPOYHbIE
NHBECTULINW.

[pyron UCTOYHMK CBSA3aH C rocygapCTBEHHbIMU pacxodamMu, rocygapCTBEHHbIMN
WHBECTULMAMU. OTOT WUCTOYHMK TaKXKe OrpaHM4YeH B CWUNy TOro, YTO Yy Hac
AOCTaTOYHO BbICOKMA He HedyTerasoBbin aeduuuTt OrogxKeTa, Mbl HE MOXEM
HapawuBaTb rOCy4apCTBEHHbIE pacxodbl BbICOKMMM Temnamu. Kpome ToOro,
CTPYKTypa OroaKeTa COOLEPXKUT 3HAYUTENbHYH OO0 TEeKYLWKUX pacxogoB. ITy
CTPYKTYPY AOCTATOYHO CIIOXHO NMOMEHATb B KOPOTKME CPOKWU. ['ocyaapCTBEHHbIE
WHBECTULMKM WUNN  OIOMKETHble WHBECTUUMW He [AOfKHbl 3amellatb cobon
YacCTHble WHBECTULUUK B MPUHLMMNE, OHM OOSMKHbI MOTU B CEKTOopa, KOTopble Ans
3TOro npegHasHayeHbl: B 0bpasoBaHue, 3gpaBooXpaHeHne, UHOPACTPYKTYpY.
TpeTuin UCTOYHMK NS UHBECTUPOBAHUS — 3TO WUHBECTULMU rOCYyOapCTBEHHbIX
KOMMaHWW, npexae BCero eCTECTBEHHbIX MOHOMOMAWW. JOTOT WCTOYHUK TOXE
MMEET CBOM OrpaHUYEHUsi, CBSI3aHHbIE C TEM, YTO ASI1 S3KOHOMWYECKOro pocTa
HaM HYXHO caepXuBaTb Tapudbl €CTeCTBEHHbIX MOHoNonuin KU paboTtatb C
n3gepkkamm B 3TUX €CTECTBEHHbIX MOHOMONMUSAX, YTOObl OblM aPdeKTUBHbIE

MHBECTULINN.



B 6nmxanwee Bpems, 0MEBMAHO, HAAO AenaTb CTaBKy Ha TO, YTObObl co3aaBaTb
yCrnoBua A5 OONroCpOYHOro OTEYECTBEHHOro MHBEecTopa. OTO 3ajaya u gns
MpaBuTtenbcTBa, 1 anga LleHTpanbHoro 6aHka.

OTa 3agjaya cTouT B LUeHTpe nonutukn LleHTpanbHOro 6GaHka: u AeHeXHo-
KPeaAUTHOW, M MNONUTUKM MO ycuneHuto ©HaHKOBCKOro Haasopa, 6GaHKOBCKOro
perynmpoBaHunsd, U B TOW YaCTu Hawleun NOSINTUKN, KOTOPOM Mbl CTanu 3aHMMaTbCA
COBCEM HedaBHO B CBA3W C Nepefayerd Ham HOBbIX (PYHKUMA MO pasBUTUIO
JoMHAHCOBOrO pbIHKA.

£ ocTaHOBMOCL Ha BOMPOCax, CBA3AHHbIX C AEHEXHO-KPpeaANTHOM NONUTUKON. Mbl
B3I KYpPC Ha MHMNAUMOHHOE TapreTupoBaHME, Ha MOCTEMEHHOE CHUXEHUE
WHpAUMM N cuymTaeM  ageksaTtHbiM  gna  Poccum  cpegHecpo4vHoe
opueHTupoBaHue WHpNauUMM B 4%. HanomHio, cenyac Tekywmin YpPOBEHb
NHNsauMn okono 7,5%. B koHue 3Toro roga Mbl paccuyuTbiBaem Ha 6%. Hawa
3agava — BbINTN Ha YCTOMYMBO HU3KME TeMnbl 4%.

MoyemMy He 2%, Kak BO MHOIMX pa3BuTbiX cTpaHax? Mbl cuMTaem, YTO SKOHOMUKaA
Hawen CTpaHbl HaxoAUTC B  MNpouecce  CTPYKTYPHbIX  U3MEHEHUN,
MOAEPHM3ALNN, MEHAIOTCS OTHOCUTENbHbBIE COOTHOLLEHUSA LUEH, N 4% — Kak pa3
TOT YPOBEHb UHMAUNN, KOTOPbIN JaeT BO3MOXHOCTb MPOBOAUTb CTPYKTYPHbIE
N3MEHEHUS, B TOM YMNCE COOTHOLLEHNS LEH.

Moyemy He Bonbwe? Ha Haw B3rnag, MHhNAUMs, KoTopas Bbille 3TOr0 YPOBHS,
He AaeT OOCTaTOYHbIX CTUMYIIOB AN OONTOCPOYHbLIX chepexeHun rpaxnaH, ans
CHWKEHUSI TPOLIEHTHbIX CTaBOK W He [aeT A0CTaTOuMHOW onpeaeneHHOCTU U
yBEpEeHHOCTM  gna  6usHeca, 4TOOLI  dpopmMupoBaTb  LONTOCPOYHbIE
NHBECTULMOHHbIE MPOEKThI.

Mbl He MOXeM cKasaTb, YTO Hawwu rpaxgaHe He cbeperaloT, U YPOBEHb
cbepexeHMn B Hallen CTpaHe HaxoauUTCa B CPedHuX BennyMHax, ecnu
cpaBHMBaTb C ApyrumMn ctpaHamu. OpHako aTn cbepexeHus MNocTynakT B
PMHAHCOBYIO CUCTEMY KaK KPaTKOCPOYHbIE aKTUBbI; MMbo BoObLLE HEe NocTynaroT

B HEE N HaXoOATCA B BMOE HAJIMYHbIX; OOJITOCPO4YHbIEe c6epe>KeHV|s| rpaxgaHe



npeanovnTaloT genaTtb B HEABUXUMOCTb, YETBEPTOE MNPOSABIEHNE — 3TO OTTOK
KanuTtana, 0 KOTOPOM Mbl C BaMu roBopunun. Hawa 3agada — co3gaTb YCroBUS:
He NPOCTO agMUHUCTPATUBHLIMM MepaMu MblTaTbCHA BEPHYTb KanuTanbl B HaLly
CTpaHy, a co3gaTb ycnoBuss Ona Toro, 4ToObl 3gecb ObiNo  BbIFOAHO
WHBECTUPOBATb BAMMUHHYID. PeweHna 3TOM 3afjaynm HaxoOsaTCs Ha CTblKe
MaKpO3KOHOMUYECKOW MOSNTUTUKN, MHCTUTYLIMOHASbHbLIX pedopM.

Ecnn roBoputb 06 MHCTUTYUMOHAINbHLIX, CTPYKTYPHbLIX pedopmax, ux Habop
aoctaTtovHo odeBmnaeH. Mbl ero obcyxxgaem yxxe rogamn, OH Anst BCEX MOHSATHbIN.
CnopoB 34eCb 0MEHb HEMHOIO: €CIN OHU N BeAyTCs, TO No geTansam. [[NaBHoe —
OCYLLECTBNATb 3TU CTPYKTYPHbIE U3MEHEHUS, MHCTUTYLMOHAIbHbIE U3MEHEHUS,
npogsurateca Bnepend. lNpu NOHMMaHMKM TOro, YTO CTPYKTYpPHblEe W3MEHEHUS
TpebyloT pecypcoB, Yy HaCc MOCTOSAHHO BO3HMKAKT Cropbl MO 6GHAXKETHOM
nonutuke. Ha mon B3rnsa, NpoBeaeHne CTPYKTYPHbIX pehopM He AOSKHO ObITb
HA B KOEW Mepe CBA3aHO C MPUHECEHWEM B XEPTBY MaKpOIKOHOMMUYECKOW
ctabunbHocTU. MakpoakoHOMMYecKas CTabuNbHOCTb, HU3Kaa MHNALMS, HU3KUI
OOKETHBIN AedULUNT, HU3KUA YPOBEHb FOCYyOdapCTBEHHOro gofra — 970 Te
LEHHOCTKN, KOTopble ObIM AOCTUrHYTbI B nocnegHue rogbl. [NpoBoast atm
pedopMbl, Mbl AOIHKHbI 0683aTENLHO MX cbepeydb N AOCTUYb, MOXET BObIThb, eLle
OonblMX pes3ynbTaToB, €cnn roBoputb 06 MHNAUMK. Ha mon B3rnsg, 9To
BaXXHbl€ BELLMW.

BTopoe HanpasneHne nonntukun LleHTpanbHoro 6aHka — ycuneHne 6aHKOBCKOro
perynupoBaHmst n 6aHKoBCKOro Hagaopa. Mbl XOTuM, 4TOObI ntoau OOBEPSn
Hawen 6aHKOBCKOM cUCTeME, YTOOblI OHU BbINIM yYBEPEHDI, YTO, KOr4a OHW OTAalT
AeHbrn B (OMHAHCOBYKD CUCTEMY, 3TM AeHbrn OyayT HagexHbiM obpasom
coxpaHeHbl N 9PPEKTUBHO MHBECTUPOBAHDI.

BaxHelwee HanpaBneHune cBs3aHO C HeOAHKOBCKMM CekTopoM. [loka oO4eHb
He3HaunTenbHa ponb  TPAOMUMOHHBLIX  WUHCTPYMEHTOB  COEpexeHun mu
AOJITOCPOYHOr0 MHBECTUMPOBAHUA, KOTOPbIMU SIBASAIOTCSA HErocyapCTBEHHbIE

NEeHCNOHHbIe C*)OH,EI,bI, CTpaxoBble MHCTUTYTHI, MHCTUTYTHI YacCTHOro



MHBECTMPOBaHUS. Halwa 3agava — co3gaTb BCe yCnoBus Anst Toro, Ytobbl B 3Ty
cuctemy B 60nbIMX 0Obemax LNM pecypcbl OT rpaxgaH, ot 6musHeca, 4Tobbl Yy
3TUX WHCTUTYTOB MOSABMNAchb CTpaTterns LONroCPOYHOro MHBECTUPOBAHUS B
POCCUMCKYID  3KOHOMMKY. [na  aTtoro  pasBuBaetca W dmHaHcoBas
NHppacTpykTypa; ObiN0 NPUHATO MHOIO pPELUEHU N MO 3aKOHOL4ATENbCTBY, U MO
YrNpOLEHN0 [OCTyna K POCCUMMACKOMY PpbiHKY. Mbl  obsa3aTtenbHO 6ygem
npodosmkate 3Ty MONUTUKY, 4YTOObl HebaHkoBCkMe OMHAHCOBbIE WHCTUTYThI
pa3BuTUa (POHOOBOrO pbliHKA CTanu 3HAYUMbIM MHCTPYMEHTOM LOSNITOCPOYHOrO
NHBECTUPOBAHWSI.

Ecnn B cTpaHe ©Oygoetr cosgaHa cpega  HagexkHoro u 9 eKTUBHOIO
WHBECTMPOBAHUS, 3aLlUnTbl NpaB COBCTBEHHOCTU, COXPaHEHUS cOepexeHun, To
OyneTt oTXoAnTb OTTOK KanuTana, Bbl3BaHHbIN 3TUMK 6a30BbIMU NPUYNHAMKN, a HE
npuinHamm, obycnoBreHHbIMWU HEONPEAENEHHOCTLIO BHYTPEHHEN KOHBEPTaLUN.
Uepes HekoTOpOe BpeMSA Mbl yBUAMM BO3BPAT CPeACTB B POCCUNCKYH) 3KOHOMMUKY.
A cuuTtar, 4TO 9TO BMOSMIHE MOXET ObiTb caenaHo. Mbl aBuraemcsi B 3TOM

HarnpasneHun, rnaBHoe — ObITb NnocnegoBaTtenbHbIMKU. Cnacnbo.

S. Sedgwick:

Thank you. | would like to raise a few points. You talked about a lot of
medium-to-long-term measures to address the capital outflows issue, but you
also said that, in recent weeks, we have actually seen a slowdown in capital
outflows. What catalysts are preventing the Russian Federation from having this
huge figure, which | think Mr. Kudrin mentioned was somewhere in the region of
USD 160 billion worth of outflows in 2014, bearing in mind that in the first quarter
| think we saw something in the region of USD 60 billion worth? The longer-term
glide path has been mentioned and very well documented by you, but, in the

short term, what is going to turn around that capital flight story?

3. Habuynnuha:



Kak a yxxe roBopuna, oTTOK KanuTana B nepBoM kBapTtasne Obln cBA3aH npexae
BCEr0 C OXWOAHMAMWU M3MEHEHUSA Kypca pybns, C POCTOM WMHMAALMOHHBIX
oxugaHuin. Mbl BUOUM pe3Koe CHWXKEHWEe OTTOKa Kanutana C y4eTOM TOro, YTo
Kypc pybna ctabunuaupoBancsa v gaxe YKpennsncsa B MNocrnegHue Hepenw.
Takon KpaTKOCpPO4HbIM dhakTop nepecTtan gencrBoBaTb. Ecnun cutyauusa Gyget
cTabunbHOM Mo KpaTKOCPOYHbIM (bakTopaMm, TO, Ha Hall B3rnsag, He 6yaeTt pocrta
TaKoro oTToka kanutana. [Noka Hawa paboyas oueHKa OTToKa Kanutana B Liefiom
no 2014 rogy — 85-90 munnuapgos gonnapoB CLUA, To ecTb npeanonaraetcs
peskoe 3amensieHmne BO BTOPOM, TPETbEM N YeTBEPTOM KBapTanax. 3T cobblTna
OyayT cBsi3aHbl B TOM 4YMCne C AMHAMUKOW Kypca. Ye cenyac Mbl BUOAUM POCT
AenosnTtoB B 6aHKOBCKOW cipepe. B MapTe Npon3oLno pe3koe CHUXeHNe TeMMoB
pocTa [eno3uToB HaceneHusa, pybnesbix — B 2,5 pasa: 9T0 MokasbiBano
OXUAAHNA Ntogen OTHOCUTESNBHO TOro, Kak ByaeT MeHSATbLCS CUTyaLms.

B KpaTkOCpO4YHOM nnaHe 3TUM akTopbl CBSA3aHbl CKOpee C COo3JaHueM Yy
MHBECTOPOB BOMbLIEro NOHMMaHUSA PasBUTUS CUTYaLUN U CHKEHNEM (haKTOpPOB
HeonpeaeneHHocTn. Ha Mon B3rngg, OCHOBHOE (QaKTOpbl — 3TO BCe-Taku

CpeaHeCpOYHble, MHCTUTYLIMOHANbHbIE, Ha4 KOTOPbIMK Hago paboTaTsb.

S. Sedgwick:

One further question from me before we open the discussion up a little bit more.
Part of the reason why the rouble has steadied — and we have seen a growth of
deposits — is, | am sure, due to the actions of the Central Bank, and the 200 base
points of increase we have seen in the interest rate since early March to, | think,
7.5%, to combat that 7.3% inflation rate you mentioned as well. This comes on
the back, however, of a sustained period where business leaders and
economists have been asking you to lower interest rates and to stimulate growth
as well. Given what you have said about inflation targeting and the importance
thereof, how much of a short-term fix can high interest rates be in what could be

a zero-growth environment for the Russian Federation in 20147



9. Habuynnuha:

Korga mbl npuHMMmaem pelleHve no ctaBkam, 6e3yCnoBHO, Mbl paccMaTpuBaem
GanaHC pUCKOB: PUCKOB AM151 UHAPNALMM U PUCKOB ANSA 9KOHOMUYECKOro pocTa. B
MapTe 1 anpene Mbl BblHYXOEHHO MOBLICUMAM CBOW CTaBKW, KIOYEBYIO CTaBKY,
NOTOMY YTO ObINIM AOCTATOYHO CEPbE3HblE PUCKN (DMHAHCOBOW HECTAOMIBbHOCTH.
A yxe roBopuna o nokasaTtensax OTTOKa Kanutana, O pocTe Aofinapusauunm
aKTMBOB W POCTE MHAMALMOHHBIX OXuAaHu. [ns Hac NpuHUMNManNbHO BaXXHO
CHU3UTb MHAMALMIO N NHPNALNOHHBIE OXMOAHWS.

K coxaneHuto, B cuny xapaktepa 3amenfieHust 9KOHOMUYECKOro pocTa, Mbl He
MOXEM MoadepXaTb 3KOHOMUYECKUA POCT MepamMu  LOEHEXHO-KpeaAUTHOWM
NONUTUKN, B OTAIMYME OT MHOIMX pasBUTbIX CTpaH. Ha mon B3rnsag, 3ameaneHve
9KOHOMMYECKOrO pOCTa HOCUT Npexae BCEro M NpenMyLLeCTBEHHO CTPYKTYPHbIV
Xapaktep. JTO WANKCTPUPYETCS HU3KUM ypoBHeM 6e3paboTuupbl: B OTnuyue,
Hanpumep, oT eBponencknx ctpaH, ot CLUA, ypoBeHb 6e3paboTumubl B Poccumn
coctaBnget 5,4%, 9TO O4YeHb HU3KMM ypoBeHb. Ckopee Bcero, OoH OygeTt
COXPaHATLCA TAKUM K€ HU3KMM AOCTAaTOYMHO ASIMTENBHOE BPEMS, B TOM YMCNe B
cuny gemorpadun. 3arpy3ka KOHKYPEHTOCMOCOOHbIX — XO4Yy MOAYEPKHYTh,
KOHKYPEHTOCMNOCOOHbIX — MPOM3BOACTBEHHbIX MOLLHOCTEN OYEeHb BbiCOKasi. Halw
aHanu3 nokasblBaeT, YTO TaK Ha3blBAaeMbli OTpULATENbHbLIA pa3pbiB BbIMyCKa,
MOKa3blBalOLLNA, HACKONbKO  (PAaKTUYECKMA  BbINYCK HMXE MNOTeHUManbHO
BO3MOXHOMO B JAHHOW CTPYKTYype U B AAaHHbIX MHCTUTYTax, OYeHb HEBESTUK.

B aTMx ycnoBusix CHWXeHMEe NPOLEHTHbIX CTaBOK, KMO4YEBbIX CTaBOK baHka
Poccun MoxeT NpMBECTU TOMBKO K POCTY UHAMALMU, NPU 3TOM Mbl HE CMOXEM
CTUMYNNPOBaTb 3KOHOMUYECKUA POCT. Toraa Mbl MOXeM NepenTn B A4OCTAaTOYHO
HeraTMBHbIM CLeHapuh, korga Yy Hac 6yaget pactm uHdbnauma u 6yayr
3aMenAaTbCa TeMMbl 9KOHOMUYECKOro pocta. Ha mon B3rnsg, 310 abCcontoTHO
HegonycTnumo, noatomy baHk Poccuun npuHan pelueHne o0 NoBbILLEHMM KHOYEBOM

CTaBKMW.



beaycrnoBHo, B aTOoM rogy Mmbl 6ydaem aHanuMsaMpoBaTb CUTyauulo, UMbl
paccMOTPUM BOMPOC O CHUMXXEHUM MPOLEHTHLIX CTaBOK, €CrN PUCKN (P1HAHCOBOW
HECTabUNTbHOCTU N WNHMNSAUMOHHbIE OXMAAHUS OyayT CHMXaATbCs, €Cnn Mbl
Oyoem yBepeHbl, 4YTO B CPedHEecpOYHOM MEpPCrneKTMBE Mbl BbIXOOAUM Ha
HaMEYeHHYI0 TpaekTopur WHPNAUMM — NOCTENEeHHOe CHuXeHne [0 4%.
[MogyepkHy, ANs HacC BaXXHa MMEHHO CpeaHEeCcpPOoYHas TpaekTopus: He MHANAUNA
B KaXObl TEKYLUMN OeHb, a cpeaHecpoyHada Tpaektopud. Cenvac Mbl cyMTaeMm,
YTO PUCKM MHPNAUMM U UHAMAALUMOHHBIX OXWAAHWUA [OCTAaTOYHO CEepbe3Hbl,

noaToMy Obina Takas peakums.

S. Sedgwick:

| just want to ask you one more question, and this relates to the current
geopolitical situation as well. In the past, we celebrated Group of 20 (G-20)
coordination from central bank governors. Now we have seen less of that. | am
just wondering how much you feel you can work within the G-20 to continue
coordinating policy action globally. This has been one of the big mantras from
various G-20 Summits | have attended, and from G-8 Summits as well, over the
past five or six years. Do you feel that you are working with the Russian
Federation on your own to sort out these issues? Do you think that the G-20

remains a functioning coordination mechanism for monetary policy?

3. HabuynnuHa:

B pamkax «bonbluon gsaguaTtkny obcyxaarTcsa 1 peannsyoTCs OYeHb BaXKHble
WHMLMATMBBI, B TOM YMCre CBSI3aHHble C COBEPLUEHCTBOBAHWEM (PUHAHCOBOIO
perynupoBaHus B rrnobanbHoM MacwTabe. besycrnosHo, Poccus, kak cTpaHa,
aKTUBHO BOBfEeYeHHass B npouecchl rrnobanusauun, n ydacTHuUK rrnobanbHoro
PMHaAHCOBOro pblHKA, ydYacTBYeT B BblpaboOTke M MMNNEMEHTaLUMM MHULNATUB,

CBA3aAHHbLIX C (*)I/IHaHCOBbIM perynmpoBaHnUeEM. OTO TakMe MexaHu3Mmbl, Kak



BblAEMNEHNEe CUCTEMHO 3HaYUMbIX (PUHAHCOBbLIX WMHCTUTYTOB, perynvpoBaHue
NPON3BOAHbIX UHCTUTYTOB, BHeapeHue «basena Il».

Ecnu roBopuTb 0 TeKkywmMx MOMeHTax, LleHTpanbHbin 6aHK BnageeT 4OCTaTOYHO
pas3BUTbIMU MHCTPYMEHTAMU [OEHEXHO-KPEeOUTHOM NoNuTuKK, M Obin caenad
CepbEe3HbIN War rno pasBUTUD UHCTPYMEHTOB LEHEXHO-KPEeAUTHOM MONUTUKM B
ycnosusx n nocne kpusmca 2008—2009 rogos, Korga Mbl HAy4YUITUCb NO-HOBOMY
pecmHaHcupoBaTb Hawy 6aHKOBCKyto cuctemy. LleHTpanbHbii 6aHKk pasBuBaeT
3TN MHCTPYMeHTbl. OHM roTOBbI, 4YTOOLI pewartb npobrnembl M OTBeYaTb Ha
Bbl30Bbl, KOTOpble Mbl BuaAMM B o0b6o3pumon nepcrnektmee. Mbl He BuUAUM

HeobXo4MMOCTN abCOMOTHO Ype3BbIYANHBIX NI OCODEHHbBIX Mep.

S. Sedgwick:

Thank you very much indeed. Let us open up the discussion and, as | said before,
if one of your fellow panellists says something that piques your interest or that
you downright disagree with, please get involved, and we will make this as
animated as possible.

Moving to my right is Denis Shulakov, who is the First Vice-President of
Gazprombank. Mr. Shulakov, our discussion today deals not only with capital
outflows, but also with corporate finance for Russian firms being relatively
expensive, stymieing investment in productivity and expansion in young, small-
and medium-sized businesses. The banks have to take their fair share of the

blame for that, sir.

0. Wynakos:

BenukonenHbin BONPOC, NPAMO B LLEHTP POCCUNCKON 3KOHOMUKU, HO NMpexae Yem
B HErO LEennTbCs, Haao NOCMOTPETb BOKPYr 3TOrO LeHTpa.

A cornaceH C OCHOBHbIM Te3ncoM OnbBuUpbl Caxun3agoBHbl O TOM, 4TO

MeToaamMum ﬂ.eHe)KHO-erﬂ,I/ITHOI;I NOJINTUKN CerogHA npo6nemy HE pewunTb,



NOTOMY 4TO CTPYKTypa POCCUMACKON OKOHOMMKM MNPOCTO He MO03BOMSET UX
3PP EKTUBHO MPUMEHUTD.

OavH npocTon B3rnsad, ropopswmn o6 oTHOWEHUNM dUHAHCOBLIX akTuBOB Kk BB
Poccuun, nos3sondeT NoHATb, rAe Mbl HAXOAMMCS: 3TO OTHOLLEHWE ABa K O4HOMY.
CpegHee cooTHoweHne no BPUKC nopsgka wectn, a B pa3BuTbIX CTpaHax —
AeBATb. MOXHO ynpouweHHO MOCMOTPEeTb M CcKasaTb, YTO Ha OAWH Aonnap
peanbHOM 3KOHOMUKW NPEeTEeHOYKT BCero asa gonnapa ¢guHaHcoBbiXx. OauH
gonnap notepsncs, oauvH octanca. OTcioga BOMPOC pucKka, FOTOBHOCTU €ro
NPUMEHATb.

Kak Bbl oymaeTte, 6aHKM — 3TO €AUHCTBEHHbLIN UHCTPYMEHT, KOTOPLIA AO0STKEH
NPUMEHATb 3TOT PUCK? VK OH JOSMKEH paccynTbiBaTbCS, Npexae BCero, ucxoas
N3 TOro, C KEM 3TOT PUCK MOXKET ObITb pasgenen?

CerogHsa deHoMmeH rnobarnbHbIX PbIHKOB COCTOUT B TOM, YTO JIMKBUAHOCTb
SBMSIETCA OCHOBHbIM KpUTEPUEM MPUHUMAEMbIX BCEMU WHBECTULIMOHHbIX
peweHnn. CerogHa NOTokM (POHOOB onpenensawTcs Ha obpasoBaHun noboro
aKTuBa, a LeHoobpasoBaHne — 3TO N eCTb OLEeHKa pucka. Ecnn aToT puck He ¢
KeEM pacnpenenuTb, (PUHAHCOBbLIN UHCTUTYT He BrnpaBe MPUHMMAaTb PELLEHUE O
TOM, 4YTOObI BpaTb 3TOT pPUCK Ha cebs, nHavye 3To 6€30TBETCTBEHHOE pELLEHME.
Tak 4YTO 3TO BOMNPOC HE CTOMbKO K OaHKam, CKOMbKO K CO34aHui0 cpefbl, B

KOTOPOW 3TOT PUCK MOXXHO MPUMEHSTb.

S. Sedgwick:
Sorry, the banks should not be the source of the ire, or the blame so to speak?
There should be a commonality of interests sorting out cheaper financing. Is that

what you are saying?

0. Wynakos:
[a, a cunTato, 4TO B MOMEHT BpeMeHn 3To He shared responsibility, a, ckopee,

BOMpoC O TOM, KaK HaAyyYnTbCA OLEeHuUBaTb PUCK, TMNMPUMEHAA TMNpaBUIlbHbIE



WHBECTULMNOHHbIE peLleHUs, NogOoWTM OT 0OpaTHOro: He OT TOro, YTO HYXHO
ceMyac 3aemMuuKky, a OT TOro, 4YT0 MOXeT OblTb B MOMEHT BpPEMEHMU
pacnpefeneHo Ha pbiHKe M Ha KakoM pbliHke. OTcoga Mbl MPUXOOUM K Apyromy
rmaBHOMY Bomnpocy: rae 6patb AonrocpoyHble cpenctea, rae 6patb cpencrea
ANS1 NOBbLILLEHHOIO pUCKa N Kakne MHCTUTYThI CYLLEeCTBYIOT B 9KOHOMWKE, YTOObI
3TOT puck BpaTb. Mbl cerogHs roBOpUM O TOM, YTO KOHKYPEHTOCMOCOBHOCTb
POCCUNCKON OKOHOMUKU HYXXAaeTcs B PMHAHCMPOBaAHWW, Mbl FOBOPUM O HOBOW
KOHKypeHTocnocobHocTu. lNpeactaBnsaete, Kakon AofmkHa ObiTb pMHaHcoBas
cuctemMa M Kakme B Hel [JOMMKHbl OblTb MHCTUTYThbl, 4TOBbI MOXHO ObIno
NpoCYNTaTh PUCK BbICOKOKOHKYPEHTHbIX MnpeanoxeHun? CerogHs no nanbuam
OLHOW PYKM MOXHO nepecymtatb Te PoHAbl, KOTOpble NPUHUMAOT pelueHna ob
WHBECTUPOBAHUN B  BbICOKOTEXHOSMOIMMYHbIE OU3HECHl W  HaxogAaTca Ha
Tepputopun Poccun. Ckopee Bcero, 310 dwmnuanbl 3anagHblXx ¢OHAOB, 3a
ncknoveHnem eanHuy. O6 3TUX UCKIKOYEHUSIX Mbl HE TOBOPUM, KaK O CUSbHbIX

npuMepax.

S. Sedgwick:

Let me bring in Alexei Yakovitsky on this issue Mr. Shulakov raised. Banks have
a protection, it is called their net interest margin, and they can widen their margin
to take appreciation of those risks as well. That is their cut from the depositors or
the money markets to the people who need to borrow the money. Do we need
other regulations or subordination of debt in order to negate those risks? That is
to say that banks have a net interest margin, and they seem to, by and large, do

very well out of it.

A. AkoBULUKUN:
Cnacunbo. A nonHOCTLIO NogaepXKy Konnery: 6aHkM B BaKyyMe HE CYLLECTBYIOT;
MX CNOCOBOHOCTb MpMBNEKaTb AeHbrn, YToObl Aanblle nepeaaBaTb B S3KOHOMUKY

no TemMm Ui NMHbiIM CTaBKam, 3aBUCUT OT OLL€HKN SKOHOMUYECKUMU areHTamMmm nunum



NCTOYHUKAMWN 3TUX AEHEr TeX PUCKOB, KOTOpble eCTb B CTpaHe. OTO MOXET BbITb
N 0ENO3UT HaceneHnsd, N BHELLHME 3anMCTBOBaHUS. C 9TOM TOYKM 3peHns BaHKu
He CYyLLeCTBYIOT B BaKyyme.

Uto kacaetca Mapxum 6aHkoB, TO 6aHkm camm no cebe saBNATCS
9KOHOMMYECKMMM areHTamn. Ytobbl GaHkam paBann OeHbrMM, OHU  AOSDKHbI
faBaTb MpPUEMMEMbIA BO3BpPaTHbIM KanuTasn. YPOBEHb 3TOr0 BO3BPaTHOrO
Kanutana Takke onpegenseTcsd 3KOHOMWYECKMMW areHTamMu, WUHBecTopamMu B
GaHKM Ha OCHOBE OLEHKM PUCKOB WHBECTULMIA B KOHKPETHbIN CEeKTop U B
Poccuiickyto Penepaunto B Lenom. He xody ckasaTb, YTO BaHKM 3axaTbl, HO OHU
— MeXay OXuaaHMsMKU BO3BpaTa COOCTBEHHOrO KanuTtana M TOW CTOMMOCTU
oMHaHCUPOBaHNA, TOM CTOMMOCTU KanuTana, KOTOPYH OHW MOryT NpuBfiekaTb Ha
BHYTPEHHUX U BHELLHUX PbIHKaX. A NOSIHOCTbLIO cornaceH ¢ [leHncom.

OyeHb BaxHO nNoHMMaTb, 4To Poccua Bcerga 6Gbina  3anoxHuuen
CMEKYNATUBHOIO, KpPaTKOCPOYHOrO — S He TrOBOPK B MJSIOXOM CMbICre
CMeKynATUBHOrO — npeXxae BCero MHOCTpaHHoro kanutana. OCHOBHble OeHbrH,
KOTOpble, Kak 3ameTuna Anbeupa Caxmns3agoBHa, (hnHaHCUpOBaM POCCUNCKNIA
pocT B 2000-e rogbl, 3TO AeHblrM, OPUEHTUPOBAHHbIE HA AOCTAaTOYHO KOPOTKME
BINOXEHNA B CEKTOpA, KOTOpble Jal0T A0BOSIbHO BLICTPYHO oTAady, NpeXxae BCero
CBs3aHHble C NoTPebuTenbCKMM CNpocoM. OTU AeHbrMn TPebylT BbICOKOro
BO3BpaTHOro Kanurtana, n Bce 310 Poccus gasana. BbICTpbIX BO3MOXHOCTEN B
Poccuun ctano 4yTb MeHbLUe, U 3TU OEHbIM B 3HAYUTENBbHOWN CTENEHN NoTepsinm
nHTepec Kk Poccun. 3amelleHne 9TOro o4veHb KPaTKOCPOYHOro Kanurtana, He
HaCTONMbKO HYXHOro cenyac [gnsa cregywowero aTtana pPOCCUACKONo poCTa,
CBA3@HHOIO C [JOJSITOCPOYHLIMU WHBECTUUUAMW, — BOT OCHOBHas 3ajauya,
KOTOpasi NOMOXET UBMEHUTb 3TY CTPYKTYPHYIO CUTYyaLUIO.

Tema OTTOKa KanuTana — Kak Xynen: ee NogHMMalT, HE aHanuanpys, U3 4ero
coctout OTTOK. OH B 3HayuMTeNbHOW CTEeneHW COLEPXUT CTPYKTYPHYHO
COCTaBM4AOLWY0, KOTOPY B CerogHsillHen cutyaumm gesatb Hekypa. OTTOK

Kanutana perynupyeTt B TOM 4YuChe TOT YPOBEHb BanTHOIO Kypca, KOTOpbIN



npuemMsrieMm Aans pPOCCUMUCKUX Kopropauun, Onst POCCUNCKUX SKOHOMUYECKMX
BEPXOB, YTOObI MOXXHO ObIfI0 UMETL TOT YPOBEHb NPUBLINM, KOTOPbIA HEOBXOANM
MHBECTOpaM 1 BnagenoLam ux kanutana. lNpn Bcex apyrux pasHbIX dakTopax,
3TO BaXXHENLLM (paKTop perynmpoBaHnda B YCNOBUAX CTPYKTYPHOro npoduuymnta.
Hy>XXHO yuuTbiBaTb M TakoW (pakTop, Kak cyeT Tekywux onepaumn. KopeHHou
nepenom, KOTopbli HeobXoOuM U BO3MOXEH, CBSI3aH CO CTPYKTYpPHOM
NepecTpPOMKON, CO CTPYKTYPHbIMU pedopMamMn, C pOCTOM MPOU3BOAUTENBHOCTH

Tpyaa, adPPEKTUBHOCTN IKOHOMUKN. [pyroro nyTn 34echb Her.

S. Sedgwick:

| would like to invite comments from the Governor of the Central Bank. The first
issue is with regard to the foreign capital that is not widely available for the
Russian Federation now, and where there is a little bit of a pull-back in the
appetite. That is not what | have been told. | spoke to Mr. Dmitriev from the
Russian Direct Investment Fund (RDIF) in the past 24 hours, and | have been
speaking to representatives of Chinese and Middle-Eastern wealth funds and, for
example, Mr. Dmitriev said he was speaking to investors who have USD 3 trillion
to invest globally, and a large portion of that is potentially available for the
Russian Federation.

It is undoubted that Western financial institutions are being a little more guarded
about the assets they want to put into the Russian Federation; in fact, many of
them could well be pulling back. But the pool of capital is large. | think what is
different here is that the returns they want — and this is where it gets perhaps
more difficult — are very expensive. They are looking for double-digit returns, and

that is very hard to justify when you have a cost of capital like that.

A. AkoBULUKUN:
A ewe pas NOSACH CBOK MbICMb. F OnNUCbIBan KPaTKOCPOYHbIA KanuTarn,

KOTOPbIN O4YeHb HEeMNnoxo nogaepXxumBan pPOCCUUCKUA pPOCT B MNpeabiayLlien



MoAenun, CBA3aHHOW C POCTOM NoTpebneHusi, ¢ oueHb HM3Kon 6a3on elle nocne
kpmnanca 1998 roga. Bbl, 6€3ycnoBHO, nNpasbl: Mbl BUAMM 3TO HA PbIHKE U OYEHb
aToMy pagbl. BsameH aTtomy kanuTtany npuxoguT 6onee [onrocpoYHbIN,
reorpauyeckn — mn3 Apyrmx permoHOB Mupa: 3TOT KanuTtasn UMeeT OPYyron puck-
anneTuT, Apyroe NnOHUMaHWE PUCKOB, Y HEro Apyras AnuHa. 9TO Kak pa3 ToT
KanuTtars, KOTopbll HaMHOro 6ornble Heobxoanm Poccun ¢ y4eToM NpUOpUTETOB
9KOHOMMYECKOro poCcTa, CBA3aHHbIX C ANMMHHBIMU MHBECTULMSAMU. A cornawycb ¢
OMutpnem: 3TO AenCcTBUTENbHO Tak. Mbl BMOWMM 3TOT HOBLIM Kanutarn, OH

noABNAEeTCA — KaK BHYTpPU CTpaHbl, Tak 1, CaMoe rfaBHOe, 3a py6e)KOM.

S. Sedgwick:
We do not want short capital, do we? Short capital goes in and out quickly. Could

you please revisit your comment, Mr. Shulakov?

0. Wynakos:

A xo4dy ckasaTb, YTO Ha OTTOK KanuTana MOXHO CMOTPETb KakK Ha CTakaH,
HaNoMOBMHY 3aMoSfiHEHHbLINM, He obsA3aTenbHO HaMonoBMHY nycTon. ECTb
oonbLIon NC ANa NPUHATUS UHBECTULMOHHOMO peLleHna B TOM, YTO CErogHs
eCTb OTTOK KanuTana. J1tobon nHBecTop, NPUHUMAKOLWLMIA peLleHne, Npexae Bcero
3agaeT cebe Bonpoc: «A Kak e 4 Bbinay?» B 4eM-To Mbl yXke npeycnenu: y Hac
y)Xe eCTb BO3MOXHOCTb Bbixoga. CeroHs, B KpamHe TsKerblX reonosiMTn4ecknx
YyCnoBusiX, O KOTOpbIX Bbl ckasanu, HU4Yero He MeHsaeTcs. Buepa Ha dopyme Ha
BbICOKOM YPOBHE, B TOM YMCI1I€ MUHUCTPOM (PMHAHCOB, ObINO NOATBEPXKAEHO, YTO
OCTaeTCsd MNPUBEPXEHHOCTb K OTKPbITOCTU POCCUNCKOW 3IKOHOMUKWU. ITO
Hanbonee cunbHoe 3asiBneHue, rno3Bonswwee TOT «MUHYC», O KOTOPOM Mbl
roBopuM, 06paTnTb B «MIHOCH.

UTto kacaeTcsa Bonpoca 0 TOM, NoYeMy Kanutan yXoauT U Kak ObICTPO OH YXOAMWT.
HeT Hukaknx comMHeHun, yto cerogHa gonnap CLUA — 3To OCHOBHas BantTa

MeXxagyHapoaHbiX pacyeToB: noaaBlidwoLlliee GONbLUMHCTBO MHBECTOpPOB B MUpe



doHampytoTcs B gonnapax CLUA. HesaBucuMO OT BantoTbl MHBECTUPOBAHUS,
pelleHne NpMHUMaeTcs U3 pacyeTta B gonnapax, B MOMEHT nboro konebdaHus
OHO (hukcupyeTca B gonnapax. Kak Tonbko npoucxogsat konebaHus, nponcxogmt

OTTOK Kanutanos. 3TO MOS TOYKa 3peHund, C Hen He obA3aTenbHO cornallaTbes.

S. Sedgwick:

Thank you. There is an alternative financing measure called the exchange, which
we will come to in a few moments. Governor, if | may say, you have talked a few
times about creating the right conditionality for international money as well for
international investors. You have also talked about savers’ rights. Very credibly,
you have been cleaning up the banking sector; a huge number of banks have
lost their licences since you came in as Governor. The cleanup continues. This
boosts credibility, presumably, and adds to the confidence of international
investors and, again, will perhaps help to halt those capital flows out of the

country.

3. HabuynnuHa:

A Ha4yHy C TOro, YTO Mbl 3aUHTEpPECOBaHbl B NPUXO4e MHOCTPAHHOro Kanutana,
NPSMbIX MHOCTPAHHbIX WHBECTMUMK. Yawe Bcero oHM NpuxoasaTr, Korga ecTb
HafeXHas BHYTPEHHAS MHBECTULMOHHAA 6asa, n oHa AomkHa ObiTb pa3BuTa. Mol
3aMHTepecoBaHbl B TOM, 4TOObl WHOCTpPaHHbLIA Kanutan Obin 6onee
reorpagmyeckn aneepcnuumpoBaHHbiM (06 9TOM Konneru rosopunu), n B TOMm,
4TOObI BbIN 4ONTOCPOYHBIN MHOCTPAHHLINA KanuTan.

UTo KacaeTca BNUSHUA (PakTOpPOB OTTOKA-NpPUTOKa U TOro, YTO MPOUCXOOUT B
OaHkoBckon cdhepe, o3goposrieHns 6aHkoBckon cdepbl: baHkoBcKkasi cdepa
AormkHa OblTb  XOPOLWO KanuTanuauMpoBaHa, 4TOObl ObiTb B COCTOSIHUM
oMHaHcupoBaTb  MNPOEKTbl, B TOM  YuCfe  MHBECTULUMOHHbIE.  [1noxo
KanutanuanpoBaHHas 6aHKoBcKasi cuctema He ByaeT B COCTOSAHMM 9TO caenaTb.

baHkn  gomkHbl  ObITb  (PMHAHCOBO  YCTOWYMBBLI, OOMKHbI  obnagaTb



COBEPLUEHHbIMM CUCTEMAMUN PUCK-MeHeKMeHTa. PaboTa ¢ MHBECTULMOHHbBIMK
NpoeKTaMn, O KOTOpbIX Mbl [rOBOpMM, TpebyeT AOpyroro YpOBHS PUCK-
MEeHe)KMEeHTa, HeXenu KpaTKOCPOYHble MpPOCTble MPOEKTbl, KOTopble ©OaHKu
NPMBLIKIIM (OMHAHCUPOBATb.

Hapo ckasaTb, YTO B pOCCUMICKOM GaHKOBCKOM cdhepe NPOUCXOOST U3MEHEHUS K
nyywemy. Mbl BMOUMM 9TO MO MokasaTensMm no ¢opmupoBaHuio 6HaHkamu
pe3epBoOB, TO eCTb Mo 6onee KOHCEPBATMBHOW OLEHKE puCKa 3aeMLLMKOB U MO
paboTe C 3TMMM pUckamu.

A cuuTtar, 4TO 0340poBIrieHNe BaHKOBCKOW CUCTEMbI HY)XHO camMoO Mo cebe:
cnabble WrpokM wu3 Hee yxooAaT nMOO CTaHOBATCA CuibHbIMW. Hawa
AEATENbHOCTb CBSA3aHa He TOSbKO C OT3bIBOM NIMLEH3MU, HO 1 C NPeAbsBEHNEM
bonee BbICOKMX TpeboBaHuM K OaHkam. BaHku BbINOMHAKT 3TU TpeboBaHus,
cTaHoBATCsA 6Gonee cunbHbiMM KU 6Bonee cnocobHbiIMM  oMHAHCMpPOBATb

POCCUNCKYIO 3KOHOMUKY .

S. Sedgewick:

Thank you. Moving now from banks to the exchange. Alexander Afanasiev is the
Chair of the Executive Board of the Moscow Exchange. You, in fact, offer an
alternative model for investors. It is not just putting money into the country for the
banks to distribute. How much are you in competition with banks? How much are

you working with banks to attract capital?

A. AdhaHacbeB:

Hawm y4yaCcTHUKM — He CTOJSIbKO HallM KOHKYPEHTbI MO MPUBMEYEeHUIo Kanutana:
Oupxa npusnekaeT kanuTtan He camon cebe, oHa npuBnekaeT ero Ha pblHOK. Ho
Bbl npaBbl: HEKOTOpAs KOHKYPEHUUS CyLlecTByeT B TOM, B Kakmx copmax 370
NPUXOaUT.

CKaxy HecCKOSbKO CrioB 0 Macwitabax Toro siBNeHusl, 0 KOTOPOM Mbl CErogHs

rosopuM. Mbl 3Haem okono 41 KOMMaHUM pPOCCUNCKOrO MPOUCXOXKAEHUS,



NPenMyLLLECTBEHHO C POCCUNUCKUM KanuTarnoMm, KOTOPbIA 3aNTMCTUHIOBAH B YY>KOWN
topucaukumm. KMx obopoT ©  kanuTanuM3aumsi Ha WMHOCTPaHHbIX Bupxkax
coctaBnsaT nopsgka 15-16 munnuapgos gonnapoB CLUA. OHM HauuHaoT
BO3BpaLlaTbCs Hasapg, YeTblpe M3 HUX YyXKe UMEKT OBOWHOM NUCTUHT B Poccun.
Mbl BegemM neperoBopbl C pPSAOM Takoro poga KomnaHuvi. TpuauaTb WeCTb
KOMNaHnuM MMeKT OABOMHOW NUCTUHT: B MockBe U roe-Tto ele — Kak npasuso, B
JloHooHe. YeTbipe KOMNaHMKM, O KOTOPbIX S cKa3asn, MMEKT NMPenMyLLECTBEHHbIN
nnctvHr He B MockBe, a rge-To euwe, Ha Kakom-To Apyron nnowagke. 310
KacaeTcsa MHBECTOPOB, 3TO npobrema.

BTopoi Bonpoc — aTO BOMpoCc UHaAHCOBLIX nocpeaHunkoB. O (PUHAHCOBbLIX
nocpeaHuKax Hy>XHO ckasaTtb criegyroulee. HacTb U3 HUX paboTaeT ¢ POCCUNCKUM
Kanutasom, B TOM YUCIIE B YYXXUX HOPUCAUNKLUUNAX, N C POCCUACKUMU KNTUEHTaMU. Y
POCCUNCKNX OPOKEPOB YXe HECKONbKO NeT Hasag nosiBunacb ycnyra —
MHBECTUUMM CO cYeToB Ha Kunpe. OTo npeacraBnsietcss b6pokepamn  Kak
NHTEPECHOE pELLEHNE ANsl KPYMHbIX CYETOB, AN OONbLWNX COCTOAHUI. JIOHAOH
cUMTaeTCs KpYnHbIM MeXayHapoaHbIM LLleHTPOM, Afs Hero uayT Tyaa — UMEHHO
Ha JlOHOOHCKYO OupXKy. JTO, CKOpee, KPYMHbIA POCCUNCKUA MEXOYyHapOAHbIN
ueHTp: obbem pbiHka |OBE, Ha KOTOpOM OObIMHO TOPrylTCA pPacnmncKu
MHOCTPaHHbIX KOMMaHWM, cocTaBnseT B obopoTtax JIoHgoHckon dupxmn 11—15%
OT Mecsua K Mecsauy, M3 Hux 6onbwe 90% — p[enosnTapHble pacnucku
POCCUNCKUX KOMMaHuUW. JIOHOOH — STO B MEpBYHD o4Yepenb pPOCCUNCKUN
MeXOYHapOLHbIA PbIHOK.

Mbl roBopunn o TOM, 4YTO AenaTtb cendac. A cornaceH ¢ [JeHUCOM: O4YeHb
XOpOoLlO, Korga ecTb NpaBo Ha Bbixoa. B Poccun Hukorga He 6bino npobnem c
NpaBOM Ha BbIXOZ, 3TO YAMBUTENbHbIN pa3BMBatoLLMnCs pbiHOK. Kak npaBuno, Ha
pa3BMBaOLWMXCA pbiHKax HaobopoT: BceM O06pO noxanoBaTb, a C BbIXOAOM
HEMHOrO CroXHee. Y Hac HeT nNpobnem C BbIXOAOM, €CTb NPOBnemMbl CO BXOAOM.
A 6bl He ckasan, 4YTO chneuunanbHO BbiCTpamBaeTcd 3abop, HO Te, KOMY

npmnxoauminocb korga-nmbo npeogoneBatb XXMUBYKO U3ropoab U3 KOJIHOYEK, 3HAIOT,



4YTO NpeoaoneTb TpyAHee: y Hac 34ecb NPYTUK, TaM NPyTUK. A A3bIK? «A MOXHO
dopMynsap Ha aHrIMNCKOM A3blKke?» «HeT, Tonbko Ha pycckom». «A OBOWHON, C
ABOMHbIM nepeBogoM?» «HeT, Henb3s. AnocTunMpoBaHue, 3aBEPEHHbIN
nepesoa». Ham Hy>KHO 3TO NpeogoneBaTtb, 34eCb Mbl BUAMM 60MbLION ancana.
TpeTuin BONpoC — 3TO BOMPOC POCCUNCKMX MHBECTOPOB. Ha Gupxxe KonmyecTtBo
MHBECTOPOB B poOCCUhCKME akuuu, obvemoB, dusmndecknx nuuy ¢ 2009 roga
yMeHbLnnocb ¢ 54% o 35%, a konn4ecTBo Hepe3nageHToOB Bblpocno ¢ 24% Ao
46%. Kak Bbl NoHMMaeTe, 4yacTb 3TOr0 3aMelleHUs B TOM, YTO POCCUNCKME
pe3naeHTbl — omsndeckue nuua Tenepb BbIMSAAT CKOpee Kak Hepe3naeHThbl, TO
€CTb 4acCTb HEPEe3MOAEHTCKMX CYETOB npuHagnexaT Bragenbuam, HEenmnoxo
rOBOPSLLNM Ha PYCCKOM A3blke. OTO He BeCb 06beM, HO BonbLuasa ero YacTb.

Uto B cBA3n ¢ atum genatb? Kak npaeBuno, y Hac cyuwectByeT gBa Tuna
pewleHnin. [epBbl — 3TO KHYT, BTOPON — MPAHUK.

CHavana o kHyTe. BBenn 25%-Hbii NUMWUT NO BbINYCKy pacnucok. Korga-To
KOMMaHMM MOINK fIerko u cBOBOAHO BbIXOAUTL HA MEXOYHAPOAHbIN PbIHOK, ObINo
100%. K 4yemy ato npmBeno? K cokpalieHunto aToro Boelxoga? He yesepeH. Yactb
KOMMaHW NpuHAnu peweHune: a MoxHo 30%, 40%7? Het, Henb3sa. Torga novemy
Obl He 100%7? 3TN KOMNAHUM NPOCTO CMeHUNn tpucankumnio. Copok € NULLHUM
KOMMNaHWM, KOTopble A Ha3Bars, 3TO KOMMNaHUU, KOTOpble CMEHWUSTN HOPUCOMKLNIO,
NOTOMYy 4YTO UM Tak yaobHee npuHUMaTb peweHus. CoBcem 3anpeTutb
BbIMyCKaTb pPacrvcku WM pPerucTtpupoBaTtbCd, Aenatb JINCTUHI 3a pybexxom?
EcTb xopowwue passuBaloLMECH PbIHKMA, Ha KOTOPbIX MECTHbIM KOMMaHUAM
3anpeLeH MexayHapoaHbI IMCTUHT Unn TpebyeTca crneunanbHoe paspeLleHme.
MHe npencTaBnsieTcsl, YTO 3TO HEBEPHbIN BbIXO, MOTOMY YTO PbIHOK BCE paBHO
HanOeT Kakyt-TO CBOK MoAerb, Kak 3To Aenatb. [NaBHoOe, 4TO BusHec-moaenu
CErOOHSALWHNUX  KPYMHENLINX POCCUMCKMX KOMMAHUA MNOCTPOEHblI Ha Takow
IOPUCOVKLMN, HA BO3MOXHOCTWU MpuBrekaTb MHOCTPAHHOIO MHBECTOpa WMMEHHO

TakKnuM nNyTem.



Mbl Ha Bupxxe — ckopee, 3a MOPKOBKY MO-aHIIMACKKN, MO-PYCCKNM — 3a MPSHUK.
Pycckuin npsHWMK — 3TO COBepLUEHCTBOBaHWE WHAPACTPYKTYPbl POCCUMNCKOTO
pblHKA, COBEPLUEHCTBOBAHWE 3aKOHOOATENbCTBA, 3alWuTbl NpaB MHBECTOPOB.
MHoroe ons atoro yxe cgenaHo. Mory Ha3BaTb Heckornbko umdp. Mbl yBugenu,
YTO C CeHTS0ps nMpoLnoro roga, Korga Mbl 3aBEPLUMAN OCHOBHOE KONUYECTBO
Hawmnx pedopm (M3MEHUNN pexnm ToproB ¢ T+ Ha T+2, co3gann LeHTpanbHbIn
Aeno3ntapuin, UeHTPanbHOro KOHTpareHTa Ha BCeX pblHKaX, OTKPbIUCL ANA
Euroclear wun Clearstream), o06bemM BNOXEHUA HEPE3NOEHTOB, 0OOBLEM
MHOCTPAHHbIX MHBECTMUMA yBenuuunca Ha 50%, ecnn cpaBHMBaTb C
nokasaTensimm 3a BOCEMb MeCALEB A0 TOro U BOCEMb MecsLeB cnycTts. CHayana
HaM HY>XHO ObIfNo CTaTbh Kak MHOCTPAHHbIE PbIHKK, @ Tenepb HYXXHO CTaHOBUTLCS

nyywe.

S. Sedgwick:

Let me interject a few points here. | am not entirely convinced that Xavier Rolet at
the London Stock Exchange is willing to give up on those Russian listings just yet.
| spoke to him only a week or so ago, and he remains very excited about the
Russian market. Despite everything that is going on and concerns about Western
excitement of Russian assets, the London Stock Exchange is not prepared to
give up that ground, so | think you have a fight on your hands.

The one thing | would suggest, apart from the Russian paperwork which you
mentioned — and which | understand can be arduous - is the point that a
valuation on the London Stock Exchange trades at a premium to a valuation on
Russian exchanges as well. It is that disparity in valuation, and, of course, amidst
that competitive environment where the London Stock Exchange does not want
to give up on those listings, neither would Hong Kong, if they had them, and
neither would New York. This makes your job that bit harder to attract this capital,

correct?



A. AidaHacbeB:

Bbl umeeTe B BMAy ueHoBown valuation? Bbl 3HaeTe, ueHoBou valuation, pasHuuy
B OUEHKe, B LleHax Mbl BUAMM B OCHOBHOM Kak pa3 Nno TEM pacnuckam, KoTopble
Npnbnuannuce K numuty B 25%. 370 Tak Ha3biBaeMbl scarce effect, To ecTb aTo
appekT pedumumTa: BCce peduumtHoe cTouT pgopoxe. [lpaktuyeckn He
CYLWECTBYET HUKAKOro gap M HMKaKoOW pasHuUbl TaMm, rge UM OYeHb Aarneko oT
3TOro numuTa, UNM ectb Takne Oymarn, kKak y «CeBepctanuny, KoTopas
BbIMyCTMNa CBOWM pacnuncku o BBegeHns nummnta B 25%.

BTopoe: aTta pasHuua cywecTByeT ele 3a CYeT TOro, YTO BblNyCKaTb pPacnmCKu
AopoXe, MNOTOMY 4TO CYLWEeCTBYeT 3HauyuTenbHas CTOMMOCTb WX BbINycKa.
BbixoanTb M3 HUX TOXE He OuYeHb AdeweBo. Boobwie genuctmHr — goporoe
yaosornbcTBue. NpusbiBato SMUTEHTOB, KOTOpblEe cenyac nnaHupytoT Hosble |PO,
3agymaTtbCsl, rae ux genatb WU genatb N ABOWHOM NUCTUHr. Cenyac K Ham
obpawaloTca KOMMAHMM C OBOWHBLIM  JIMCTMHIOM, OHKW BUAAT OGonbline
lOpUANYECKME PUCKUK, KOTOPbIE MOKPbIBAOTCA AeHbraMn. IMeTb ABa NIMCTUHIa He
OYeHb [JeweBo, 0OCOBEHHO uvMes B BWUOY, HACKOMbKO pPasfiMdHbIM CTano
perynupoBaHue. Ectb eBponenckmn EMIR, ectb 3akoH [Jopna—®PpaHka B
CoeaunHeHHbix LTaTtax. EBponenckMe KoMnaHuW, KOTOPble WUMEKT BTOPOW
nnctuHr B CLUA, 4OBONbHO akTUBHO M AAaBHO MAYT HA OENUCTUHT.

S He o4eHb NOON rOBOPUTL, UYTO Mbl KOHKypuMpyeM C JIOHOOHCKOW Oupen.
3HaeTe, Kak bbiBaeT, Korga KoOHKypupytoT location, mecta Toprosnun? Koraa oHu
OYeHb pasHble, O4YeHb oOoTnu4arTcsa Apyr oT gpyra. Cenyac Mbl OYeHb
NpnbAn3nIMcL Mo pasBuUTUIO, MO CBOEN MHMpacTpyKkType K JloHaoHy. B mupe
rmobanbHOM TOProBNM HEe TaK BaXHO, rae ToproBaTb: TEMEpb BaXHee, 4To
ToproBaTb. Halwa KOHKYpeHuusi cylecTByeT — U He CTOSbKOo C JIoHOOHOM:
CKOpee, 3TO KOHKYypeHUust 3a npoaykT. Mbl Topryem opurMHasibHble akuuu, OHU
TOPrylT pacnuckamn. Pacnucka — cBOero poga gepvBaTuB, 3alluwiarowmm ot
HEKOTOPbIX TPaHCrpaHUYHbIX PUCKOB. Ham npeactaBnsaeTcsl, YTO 3TN PUCKN YXKe

He CTOJ1b CyLLECTBEHHbI, 4YTOObI OT HUX TakK JOpOoro 3awuaTbCA.



S. Sedgwick:

We have already heard from the Governor that there is going to be a more
sophisticated risk management system, so some of those concerns and those
risks perhaps will abate.

Irackly Mtibelishvily, you work for Citigroup. Western banks have been getting it
perhaps a little bit more than you would like to see in the past week or so. We
have also seen a pullback in assets across the board from the likes of
J.P. Morgan. What is the attitude of international financial companies and the
likes of Citigroup with regard to the current situation, and, indeed, to the

longer-term capital issues?

N. MTnbennwBunu:

Cnacubo, CtuB. lNpexge 4yem 4 oTBedy Ha Baw Bonpoc, HEMHOro nogentocb
CBOVMMM MbICIISIMM O TOM, YTO KOMSErn yxxe obcyxganu.

A pewmnn BbICTYNUTbL Ha 3TOM MaHENbHOW ceccun, nMes BbIDOP y4acTBOBaTb B
ABYX Apyrmx. OTO Tema, C OAHOW CTOPOHbI, CKy4YyHasl, C OPYron CTOPOHbI,
rpyctHas. 'ocnoxa HabuynnuHa To4yHO 3ameTuna, YTo 9Ta TeMa — U CKy4yHas U
rPyCTHas Mo OOHOM M TOWM Xe NpUYNHE: BOMNPOC NOHATEH, OTBEThI AAaBHO SICHbLI, U
HU4ero ocobo He genaeTcst N0 3ToMy NoBoay. ECTb HEKOTOpbIE acnekTbl 3TOro
BOMpoOca, 9TOro npouecca, BUAEH OONbLION nporpecc. A Xody CHATb LWnsny
nepen pykoBoacTtBoMm LleHTpanbHoro 6aHka: Mbl BMAWM, HACKOSbKO aKTUBHO
pykoBoacTBO LleHTpanbHOro 6aHka 3aHMMaeTcs ynydlweHuem cekTopa. JTO
OYEHb N OYEHb BaXXHas N OTBETCTBEHHAsA paboTa U oavH N3 HEMHOIMMX CNy4aes,
Korga s BMXKY, YTO OYEHb BaXHbIA PeErynatop TpaTUT LEHHbIA NONUTUYECKUA
Kanutan Ha To, 4YToObl caenaTb cektop nyduwe. Cnacubo Bam oT Hac Bcex,
rocnoxa HabuynnuHa.

BTopoe, 4to s xoTen 6bl ckazaTb. CTMB, MHE KaXXeTCs, Mbl MOXEM OXWBUTb 3TY

4acTb OUCKyCCUM TeM, 4YTO NoCTapaemMcd O6paTVITb BHMMaHMe Ha TO, YTO Mbl



urHopmpyem B 3TOoM npouecce. [Ipo3By4yano oO4YeHb MHOMO TEXHUYECKUX
TEPMUHOB: CTPYKTYPHbLIN NPOULNT, cHeTa TEeKyLUX onepaumm — 9TO BaXkKHble
cnoa. C Moen TOYKM 3peHUsi, 3T MHOrMe MOMEHTbI JOCTAaTOYHO NPOCTbl B TOM,
YTO KacaeTcs BOMPOCOB kanuTana, cTabunbHOCTM KanuTana, ero OTHOLEHMS K
npucyTtcTeuo B Poccum nnun ero Boixoga u3 Poccun. A Bblgensato ognH gaktop,
BOMPOC KanuTana: OH KacaeTCAa He WHOCTPaHHOro kKanutana, a B MNepBylo
odyepeab gomaiuHero. IMeHHO goMallHuK KanuTan Bcerga byaeT onpenensitb
ycrnex unmn Heycrnex poCCUMCKON 3KOHOMUKWU, 1 UMEHHO co3aHne KomdopTta ans
AOMalLHEero kKanutana, Ha MOW B3rngg, OOMMKHO ObiTb KIo4veBbiM (DOKYCOM
paboTbl Tex noaen, Kotopble OOPMYNNPYIOT PUTOPUKY N peasnbHY MOMUTUKY B
perynmpoBaHuu.

A ckaxy HeTpuBManbHO. MHe KaxeTcsi, Mbl Bcerga ynyckanu 4enoBedeckum
dakTop. YTo 9 Mmeto B BUAYy nog vYenoseyecknm dpaktopom? KTo-To npyHumaet
pelweHna o ToM, Kak asuraeTcs kanutan. [Ja, oH aBuraeTca Tyga, OH ABUraeTcs
OTTyAda, B Ty CTpaHy unn B 3Ty cTpaHy. Bce pelwleHus npuHUMaloT noaun, OHU
NMET CBOU coobpaxkeHnda no atomy nosody. Ha mown B3rngag, npobnema He B
TOM, 4YTO Kanutan gsuraetca u3 Poccumn, a B TOM, 4YTO ftoau, BrRagenblbl 3TUX
Kanutanos, He YyBCTBYS cebs KOMGOPTHO, ABUraloTcs 3a kanutanom. CKopo 3To
Oypoet Oonbwon npobnemon. Kanutan oyeHb MOGUMEH, NOAN CYLLECTBEHHO
MeHee MOBUIbHbI. OTOT acnekT Bceraa Hago UMEeTb B rofiloBe — OYeHb NPOCTOWN,
HO OOMH N3 KITOYEBLIX aCMeKToB.

BosBpalyasicb kK ToMy, 0 YeM Bbl cnpocunu: kak 4yBCTBYIOT cebs MHOCTpaHHbIE
OaHkM, KakoB noaxod. A He MOry roBopuTb 3a BCE WMHOCTPAHHble OaHKMW.
MpeyBenuyeHnem ©ObiNo 6bl CkasaTb, YTO Mbl YyBCTByeM cebsi XOpOLUO.
HaBepHoe, Hawu Konnerm ms pocCUNCKMX BGaHKOB TOXe He 4YyBCTBYeT cebs
xopowo. CteneHb HEPBO3HOCTU, HEONPEAENEHHOCTM BbICOKas.

AHanusnpysi B KOHTEKCTE PUCK-MEHeI)XKMEHTa, AyMato, YTO Mbl BUAESN KPU3UCHI,
MCTOYHMKOM KOTOpPbIX BbINn pasHble doakTopbl. [locneaHee, YTo Mbl Habnwganm,

— KPM3MKC, KOTOPbIN Havarcs Kak Kpu3uc JIMKBUAHOCTU, Nepepoc B (PMHAHCOBLIN



KPM3MUC N 3aTeM B MOSMHOLUEHHbIN 9KOHOMUYECKUIA KpU3KC rrnobansHoro maclutaba
(s roBopto 0 cobbiTMax koHua 2008 roga). Mbl BMAENU KPU3UC CyBEPEHHbIX
aonroe B EBpone — ToXe O4YeHb O60Ne3HEeHHbIN npouecc. Tak unum nHadve, Ham
ObINIM NOHATHBI UCTOYHUKKN Npobnem. bbino MHOro cnopos, HO 6onee MNu meHee
ObINI0 MOHATHO, Kak pelaTtb 3Tk npobnembl. O4eHb AaBHO B HOBEWMLLEWN UCTOPUN,
C MoMeHTa BTopon mMmpoBOM BOMHbLI, Mbl HE BUOENWN Kpu3nuca B OTHOLUEHUU
oyYeHb 60NbLIOA SKOHOMWKM — TakoW, Kak 9koHOMuka Poccun, koTopas
HaCTONMbKO MHTerpypoBaHa B rnobanbHyt0 (UHAHCOBYIO 3KOHOMMUYECKYHO
CUCTEMY, — UCTOYHMKOM KOTOPOro ABNAETCH NONUTUKA.

Mbl Kak 3KOHOMMYECKMEe areHTbl, Kak (PMHaHCOBble MOCPEAHWKN Haxoaumcs B
pacTepAHHOCTN. OTa pacTePSIHHOCTb HE MOXET He CKa3blBaTbCs Ha eXegHEBHOM
nosegeHun. Ansa Citi Poccna — o4veHb Gonbluon GusHec, y Hac B 3TOW CTpaHe
NpnbnmnanTensHo 56 munnuapnos pyobnen kanutana, 4 000 coTpygHukoB, 6onee
MUMNMOHA PM3NYECKUX UL, B KavecTBe knuneHTtos, 6onee 4 000 kopnopauuin B
KayecTBe KNMeHTOoB. [1ns Hac 3TO OYeHb BaXKHbI PbIHOK, U Mbl Byaem genatb
BCe, YTOObI 3almLaTbh 3TOT PLIHOK U pa3BMBaTbCA. ECTb TO, YTO Mbl HE MOXEM
KOHTponupoBatb. Msbl cugum, gymaem wn MoOnMMCA 3a fogen, KoTopble
NPUHUMAIOT PELLEHNSA, B KOHEYHOM UTOre CUNbHO BIANSAIOWME Ha TO, Kaknm byaeT

3KoHoMM4yeckoe dyayuiee Poccumn n EBponeil.

S. Sedgwick:

Mr. Mtibelishvily, | hear what you are saying, and correct me if | am wrong, but
Citigroup’s assets in the Russian Federation have shrunk 9% this year to
USD 9.4 billion. This is less than some of the competition from other American
investment banks, but it is still shrinkage. You say you will do whatever it takes to
preserve your market share, your 4,000 employees, and your substantial
operations. However, the numbers seem to contradict what you are saying about

maintaining market share. Can you please clarify that for me?



N. MTn6ennwBunu:

A Obl He xoTen, 4yTobGblI aTa Auckyccust npespaTtunacb B obcyxaeHue Citi:
HaBEepPHOE, 3TO He OYeHb MHTEpPECHO. TeM He MeHee s OTBeYY HernocpenCTBEHHO
Ha Baw Bonpoc.

OTO MOMEHT, Korga Heobxoammo onpefenuTb, YTO BaXKHO U YTO HEBAXXHO, U
chokycmpoBaTbCsl Ha TOM, 4TO BaHO. OcHoBa Hawero 6msHeca — Hawa
penyTaums n 4ONrOCPOYHbIE OTHOLLIEHUSI C POCCUNCKUMU KNMeHTamu. To, Yem Mbl
3aHMMaeMcsi, OYeHb MNPOCTO, MOHATHO, padyMHO. Mbl cdoKycMpoBaHblI Ha
Ba)XKHbIX KITHOMEBbIX OTHOLUEHUSX M Ha TOM, YTO BaXXHO ANS HALIMX KNHOYEBbIX
KNMMEHTOB, YTOObLI NogaepXaTb UX B HYXXHbIA UM MOMEHT. Noka 4yTo npuxoauTcs
3abbiBaTb 060 BCEM, YTO SIBMSIETCSH, CKaXKEM Tak, ONNOPTYHUCTUYECKMM, hice to
have n Tak ganee. MoXHo gymaTb B KOHTEKCTE TOr0, YTO ABNSAETCS KIHOYEBbIM, U

TOro, YTO ABMSIETCSA ONMNOPTYHUCTMYECKMM. Mbl CChOKyCMPOBaHbI Ha KIOYEBOM.

S. Sedgwick:

Thank you. | would like to revisit one of your comments with regard to domestic
capital and whether the Russian Federation succeeds or fails. Given the
international aspect of this, | would like to ask if anyone would care to make a

further comment. Mr. Shulakov?

0. Wynakos:

[a, s xoTen Obl NPOKOMMEHTMpOBaTb. A Aymalo, 4YTO Mpaknu He BknagbiBasn
HeraTMBHbIN KOHTEKCT: OH, cKopee, 0603Hauus, YTO NUAMPYIOLYO POrb AOSMKEH
nurpaTb POCCUNCKUIA KanuTan BO BCEX pasMeLleHUsaX, W 3TOT Kanutan OOrKeH
OblTb smart capital, TO ecTb OH [fomkeH OblITb agekBaTHbIM 0Opas3oOM
opraHum3oBaH. 'ge eMy 9TOMY HayyYuTbCA? HayunmTbCAa OH MOXET, ydacTBys B
cucTteMe MexagyHapogHoro pacripegeneHus kanutana. OHa cerogHsi yHUKanbHO

OopraHmn3oBaHa, NOTOKU BblaakOLWNeCH.



CerogHsi B mupe 250 TpunnmoHoB OMHAHCOBbLIX aKTUBOB, a BeCb rnobarnbHbIn
npoun3seneHHbIN NPoaYKT — 47 TpUnNnnoHos. Mbl BUAMM KpaTHOE OOMH K LLUECTH.
Mbl roBopuM O TOM, 4YTO CerogHsi COKYyCUpOBaHbl KorioccarnbHble 3HaHWUA
NHOYCTPUN, CUCTEMA NPUHATUS peLleHui, KoHTponb. Cam Mpaknu — 3T1o ToXe
BbIBO3 KanuTana: Haxogsawumncs Ha Tepputopum Poccuun, oBGpa3oBaHHbIn B
OOHOM M3  NyYWMX YHUBEPCUTETOB CTPaHbl, BENUKOMENHbIN MeHeaxep
rmobanbHOro UHaAHCOBOro MWHCTUTYTA. Takmx Obl OGonblie, Torga MHOroe
peLlanoch 6bl GbICTpee.

[JomawHun kanutan — 3To0 onopa. Hago nogonTy K CO30aHUI0 HaLMOHAmNbHbIX
KOMMaHWA MO yNpaBfeHU akTMBamMuM TOYHO TaK e, Kak Mbl MOAOoWNn K
CO34aHn0 CBOMX rnobarnbHbIX 3HEepreTM4Yecknx KomnaHun. [lasante NOCMOTPUM
peanbHo. CerogHa B wmupe 20 kpynHenwmx doHgoB ynpasngawT 30
TpUNIMoHamMn [OnnapoB: 3TO B OcHoBHOM poHabl CLUA, BenukobputaHum,
®paHunn, N'epmanmn 1 ogmH-gea u3 Lsenuapun. Mbl ToXXe OOSMKHbI BbITb TaMm,
4yTOOblI 4YTO-TO M3 cebs npeacTaBnAaATb B rNodanbHONM WHAYCTPUM MNPUHATUS
MHBECTULMOHHbIX pelleHnn. bonbliasa nu 310 3agada, rpyctHasi nm 9To Tema gns
pasroBopa? Mnu oHa O04eHb KOHCTPYKTMBHas 1 Becenaa? C rpyCTHbIMW rnasamu

TyAa He MNMpoaBUHELLBbCA. 9TO MoK KOMMeHTapMIZ.

S. Sedgwick:

Thank you. Let me move on to a completely different aspect: hedge funds.
Mr. Pivovarov, we were speaking earlier about whether hedge funds are a
common concept in the Russian Federation and whether people understand
them. As an investment company which takes opportunities, given that you run a
variety of funds as well, is the Russian Federation providing the platform for you

to make money and to create capital in the country for you and for your investors?

V. Pivovarov:

Mr. Sedgwick, may | please first comment on this question?



S. Sedgwick:

| would love you to, yes.

B. NMuBoBapoB:

Hackonbko s noHMmato, Bo-nepsbiX, Mpaknu ewe 6asnpyetca B Poccun, Tak 4To
3TO NoKa He OTTOK KanuTana. Bo-BTOpbIX, CKaxy NpoO POCCUNCKOro MHBECTOPA.
[leHbrn He [Oenatca Ha pPOCCUMCKME W WHOCTPaHHbIE: MHBECTOpPbl Bce
OAMNHAKOBbIE, K HUM OO0JTKHO BbiTb OAUMHAKOBO GraronpuaTHoe oTHoweHune. Ectb
OOWH acnekT, KOTOopblM 3aTpoHyn Wpaknu: nodyemy B Hawen cutyaumm
POCCUNCKNA NHBECTOP OCODEHHO BaXkeH Ans hoH4oBOro pbiHka? M3 Bcex cTpaH
«bonbwon gBaguaTkM» y HaC — efUHCTBEHHbIM POHAOBBIA PbIHOK, B KOTOPOM
A0J151 POCCUCKOro MHBECTOpPA HACTOMbKO HMU3KA. Y HAac HET UHCTUTYLMOHAarbHbIX
WHBECTOPOB B BMOE CTPaxoBbiX (POHOOB, MEHCUMOHHbLIX (POHAOB, KOTOpble Obl
WHBECTMPOBANM B akUMM U KOTOPbIM MOXHO AOBEPUTbL AEHbMMN ONA UHBECTULA B
3TU pPUCKOBbIE WHCTPYMEHTbLI, O 4YeM roBopunia O3rnbBupa Caxmns3agosHa.
MHocTpaHHble gepxaTenu Bcerga MeHblle MOHUMarT CUTyauuto, OHW Bcerga
onacalTcd ropa3go bonblue, YemM BHYTPEHHUA UHBecTop. Kpome Toro, UM ectb
Kyoa ybexartb. JTO NMpMBOAUT K TOMY, YTO POCCUMACKUM PbIHOK OKa3blBaeTCA
camMbIM BONaTUMNbHbIM, MOXHO M3mMepuTb standard deviation. OH npuMmepHO B ABa
pa3a 6onee BONaTUMbHbLIN, YEM OCTasibHblE KPYMHbIE PasBMBAIOLNECHA PbIHKW.
Uem 6onee BonatunbHbIN, TeM 6onee BbICOKOW AOXOAHOCTU XOTAT MHBECTOPDI;
yeM OoOnblUe OHM XOTAT BbICOKYHD [AOXOAHOCTb, TEM HUXE OH TOopryeTcs.
Poccuinckun pbiHOK B NATb O6bEMOB rog0BOWM YMCTOM Mpubbinn B nyyllem
cnydvae, MHOUNCKUN — 18.

Tenepb a9 nogpovagy K Bawemy OCHOBHOMY BOMNpOCY C ApPYroM CTOPOHbI. A
3aHuMmMancs rnobanbHbiMK  MHBECTUUMAMK, OB6nbluas 4acTb MOen Kapbepbl
npowna B AMepuke. A ckaxy, Kak Ha 3TO CMOTPSAT OBblYHblE MHBECTOPbLI. Mbl

genann aHalnn3d CTpaH, Kyda JIOKMpoBaTb Kanutarn, CMOTperin, Kakume TaM



apaneepbl. Hanpumep, B Kutae ypbaHusaums: 3HauuT, HyXHbl pecypcbl. Mbl
CMOTPMM Ha gemorpaduyeckyro cutyaumio B MHamm: poct monogon pabouyen
cunbl. Mbl cMOTpMM Ha consumership, To, YTO cBs3aHO C notpebneHnem. Mebl
CMOTPMM Ha BbICOKU NPOLEHT CTaBkn B bpasunuun, Ha aneBepcnduLMpoBaHHYO
9KOHOMUKY, OXWOAEeM CHMXEHUS TMPOLEHTHbIX CTaBOK. Mbl uHBecTupyem B
Bbpasunuio, B Ux obnuraymm, noToMy 4To OHM ByayT pacTu B LIEHE.

Poccus Bcerga 6bina pbIHKOM C YHUKanbHbIMKM BO3MOXHOCTAMU: ewe 20 net
Hasag 970 Oblnia NOMHOCTLID COBETCKas agMUHUCTpaTMBHaa cuctema, 100%
BCEN 3KOHOMWKN HaXxoOunncb B pykax rocyaapcrea. Bce 3HatoT, 4TO rocygapcrso
He MOXeT, B CUiy MOTUBaLIUKM U pasfindHbIX ApYrnx hakTopoB, COPEBHOBATLCS B
3P PEKTUBHOCTU C 4YacTHbIM OGusHecom. [lpocTton npumep — cTaTUCTUKa Mo
2013 rogy: Kutam saBnsetca camon yCnewHoW MOoAeNbi agMUHUCTPATUBHOIO
Kanutanuama (Kak ee MOXHO Ha3BaTb), HO Aaxe B Kutae 4OXOAHOCTb Ha aKTUBbI
rocygapCTBEHHbIX KOMMAHUW cocTasniseT okoro 4%, a 4acTHbIX KOMMaHUNn —
okono 13%, To ecTb HabnaaeTca pasHuLa B Tpu pasa.

MoTeHuman Poccun COCTOUT MMEHHO B POCTE BHYTPEHHEN 3PEEKTUBHOCTU
9KOHOMUKN. Kak AOCTUYb 3TOWN BHYTPEHHEN IhEKTUBHOCTU? A XO4y OTBEYbLCS
OT AeTanem MU HaHCOB U 0bpaTuUTb BHMMaHME Ha OAWH MPOCTOM MOCTynar.
CoBpeMeHHasi aKOHOMUYeCKasi Teopusi, NPOBEPEHHAA OMbITOM Pa3fIMYHbIX CTPaH
B TE€YEHWe CTOSIeTUS, TOBOPUT O TOM, YTO TOSIbKO PbIHOYHASA 3KOHOMMUKA MOXET
ObITb Hanbonee apPEKTUBHON: OPYron HUKTO He npuaymarn. Ponb rocygapctea
ceBoagutca Kk obecnevyeHumto  paboTbl  PbIHOYHOW  3KOHOMMKM. Ha uem
chokycmnpoBanucb degepanbHaa pesepBHas cuctema u npasutenbctso CLUA
BO Bpemsi rnobanbHoro kpuauca? OHM cokycnpoBanmcb Ha OOHOM — Ha
OTKPbITOCTU PbIHKOB. PbIHKM camu Bce peLuar.

foBOpAT O HexBaTke paboyen cunbl. [Ja, y Hac bonbliaa Yyactb paboyen cunbl
CTPYKTYPHO 3aHsiTa B HeaddekTnBHOM OrogkeTHOM cektope. [aBaunte
nepeniokMpyem ee B Marnbli U cpegHun BusHec, Torga npobnembl ¢ paboyen

cunon He ByaeT. ATO OOUH NpUMep.



locyoapCcTBO B pexXume pPyvyHOro ynpasfeHus nMbliTaeTcs pewuTb BCE:
BGeCcKOHeYHoe KONMMYEeCTBO COBELLaHWUA M MOCTAHOBIIEHUM, KaXOyl ManeHbKyto
npobnemMy HaZlo pelwnTb Ha rocyaapcTBEHHOM YpOBHe. PbIHOK 3TO oTperynupyet

cam, nyudlle Bcex.

S. Sedgwick:

Thank you for that. A slight ripple of applause. You make a couple of points, one
being with regard to the issue of volatility. | would suggest that hedge funds like
volatility. It creates opportunity. It creates disparity in valuations as well. | am very
interested in getting the Governor’s view on the roll-back of the State.

The State’s role is to provide free market access for the participants. | would
suggest that the “faster money” the hedge fund industry represents always wants
less State involvement. Yet if the crises of the past six years have shown us
anything, it is surely that we need very strong government and very strong
regulations.

Strong regulation accompanied by smaller government is almost a contradiction
in terms. What | mean to ask is whether the kind of money represented by Altera
and others is the kind of money that the Russian Federation can build a
long-term future on, and create a solution to these inflows and outflows and

capital shortage problems? Or is it actually part of the problem?

3. HabuynnuHa:

A cornacHa, YTO POCCUNCKUN PbIHOK BO MHOIOM BOMaTwUieH, NOTOMY YTO 3[eCb
HEeT MHCTUTYLMOHASbHbIX JOMALUHUX MHBECTOPOB. Mbl OANMHAKOBO OTHOCUMCSH K
POCCUMCKMM U MHOCTPAHHbIM WHBECTOpaM: 3TO BMAHO MO TOMY, YTO Yy Hac
NPaKTU4YECKM  HEeT  OrpaHUYeHurM  Ha  MPUTOKU-OTTOKM,  Mbl  OYEHb
nnbepanu3oBaHHbIN (PUHAHCOBBLIN PbIHOK.

KakoBa npupopga kanutana, KOTopbli 0O bEKTUBHO HYXXEH A5 HbIHELHero atana

pocTa UHBECTULMOHHO OPUEHTMPOBAHHOW 9KOHOMMKU? [1ns Hac npuHUMnnanbHO



BaXHO, YTOObI Ha pPbIHKE ObINY MHCTUTYLMOHArbHbIE UHBECTOPLI. HYXXHO co3aaTb
ycrnoBusi, 4Tobbl OHW MNOSABUINCH, YTOObI MPULINAN  KPYMNHblE WHOCTPAaHHbIE
NHCTUTYLUMOHANbHbIE WHBECTOPbI, NMEHCUOHHbIE (QOHAObI, Y KOTOPbIX CTpaTeruu
AONrOCPOYHbIE, B OTNMYME OT (POHAOB KPaTKOCPOYHOro kanutana. BaxHo, 4Tobbl
ObIn BHYTPEHHUN NHCTUTYLMOHASTbHbIN WHBECTOP. 710 TpebyeT
rocy4apCTBEHHOMO perynmpoBaHus.

Henb3a BocnpvHMMaTtb rocydapCTBEHHOE perynupoBaHMe Kak co3gaHue
AOMONHUTENbHBbIX  agMUHUCTPaTUBHBIX GapbepoB. Yacto cTaBuTCA 3HaK
paBeHCTBa MeXay rocyaapCTBEHHbIM perynnpoBaHMeM U agMUHUCTPaTUBHbLIMU
B6apbepamu. Mbl roBopunn o6 yMHOM KanuTane. YMHOe rocygapCTBEHHOe
perynupoBaHve MpocTo co3gaeT CTUMynbl  Ans  TOro, 4tobbl  Oblnu
NHCTUTYLMOHAsbHbIE MHBECTOPLI. Peyb nget o HerocyaapCTBEHHbIX MEHCUOHHbIX
doHaax (3TO CBsA3aHO C NPOBEAEHWMEM HaMW MNEHCUOHHOW pedopMbl), O
CTpaxoBbIX KOMMaHUAX, (POHOAX KOSINEKTUBHOMO WHBECTMPOBaHUA, doHAax
ynpaBneHns YacTHbIMU WUHBECTULMSAMWU. DTO MHMPACTPYKTYpa, KOTOPYH HYXHO
co3faBaTb rocyAapCTBEHHbIM perynupoBaHMeM. He npsiMbiM rocyaapCTBEHHbIM
BMeLLATeNbCTBOM, He MpPsiIMbIM FOCYAAPCTBEHHbIM Yy4yacTMeM, a YCIOBUSIMMU,
KOTOpble caenalT BO3MOXHOM KOHKypeHUMio u  ByayT WHTepecHbl Aans
Y4aCTHUKOB.

Mbl roBopuM TONbKO 06 O4HOM CTOPOHE Aerna: O TeX, KTO UHBecTupyeT. [JOomkHO
OblTb NpegnoXeHne WHBECTUUMOHHBLIX TMPOEKTOB, AOSMKEeH OblTb  MOTOK
npeanoXeHun, Kyaa peHTabenbHO uWHBecTMpoBaTb. Ecnu y Bac ecTb
AONrOCPOYHbIA pecypc, Bbl MOXeTe HauTu poHaupoBaHue. Mbl BbIXOoAUM Ha
nnact npobnem, CBA3aHHbIA CO CTPYKTYPOM Hawen 3KOHOMWKW, C ee
YHKUMOHMPOBAHNEM, C TeM, KakK OHa reHepupyeT 9TU NOToKW. [oBops O
BO3BpaTe kanuTtana, o oMHaHcoBOW cdyepe, Hemnb3sk UMeTb B BUOY TOSMbKO Te
npeobpa3oBaHns, KOTOpble HyXHbl B 3TOW cdepe. PuHaHcoBass ccepa He
CMOXeT paboTaTb aBTOHOMHO, Moka He OyayT co3gaHbl COOTBETCTBYHOLLME

yCcnoBund B 3KOHOMUKE B LIEJTOM.



S. Sedgwick:
Mr. Pivovarov, if you could please be brief, as | have yet to come to the most

patient panel member.

B. NMuBoBapos:

Bbl 3aganu o4veHb NpaBUSibHBLIM BOMPOC O MOPT(esibHbIX MHBecTopax. MHe
KaXeTcd, Yy Hac B CTpaHe ecTb onpefeneHHas MWUCKOHUENUMs: OTHOLUEHne K
nopTdernbHbIM  MHBECTOPaM He caMoOe Jyduwee, WX 4acTo HasblBaloT
CreKyrnsgHTamu 1 Tak garnee.

CoBmecTHO C¢ J3nbBupon Caxumn3agoBHOM Mbl paspabaTtbiBan  KOHUEMUMIO
Poccuiickoro  ¢poHga npsiMbIX  WMHBECTUUMWA  ONA  NPUBMIEYEHUS  NPSMbIX
WHBECTOPOB, KOTOPblE MPUXOAAT C HOBbIMM TexHonormamu. log yrnpaBneHuem
nopTdernbHbIX WHBECTOPOB  HaxodaTcss ropasgo  bonbwne CymMmbl  —
60 TpunnmoHoB. [lopTdenbHble WHBECTOPbI  Yepe3  Ny6nMYHbIA - PbIHOK
onpeaensitoT BO3MOXHOCTU Bbixoda M3 UHBeCTUUMN. [opTdenbHble MHBECTOPDI
co3gdaloT  3KOCUCTEMY, B  KOTOpOW BCe ApyrMe  WHBECTOpbl  MOryT
dYHKLNOHMPOBATb.

OyeHb BaXXHblA MOMEHT: Mbl FOBOPUM MNP0 AMNHHbIE OEHBIN, UCTOYHUK OSIMHHBIX
aeHer. CamMbli AONMHHBIA  UCTOYMHUK O€eHer — 3TO aKUWOHEPHbIN KanuTan.
Mpobnema 3akno4aeTcsi B TOM, YTO KOMMNaHUM TOPryrTCA C MynbTUMIMKATOPOM
NATb pa3, U akUMOHEPHbIN KanuTan rnosflyyaeTca HeBepOATHO poporoun, 20%.
Bo3HuMKalOT CMOXHOCTU C nNpuBrieYEHMEM ITOro PMHaAHCMpoBaHus. Ecnn 6ol
NHCTUTYLIMOHASTbHbIE MHBECTOPbI MHBECTUPOBANM B PbIHOK, CTOMMOCTb HalUmX
akumMm 6bina Obl Bbiwe, TO KOMMAHUM MOrMM Obl pasmMeliartb 3TU  akuuu,
npuBnekatb AeHbrnm Yy rnobanbHblX MNOpPTgESibHbIX MHBECTOPOB, KOTOpble
ynpasnsawT 60 TpunnmoHamu. Ha 9TOM BO MHOIMOM OCHOBaH POCT WHAWWCKOM

OKOHOMUKKM, rae KomMrnaHunm MOCTOAHHO BbIMYCKAKT akuun AOna nognepXxaHud



CBOMX nporpamm pocTa. B Poccun kpeguTHbIN NUMKUT yXXe ucdyepnad, gonrosas

Harpys3ka KOMMNaHWM HaxoauTcs Ha rpaHn.

S. Sedgwick:

Looking at the Indian market, perhaps we need more elections to get the market
up, given the rise of the Bombay Stock Exchange Sensitive Index (SENSEX) this
year. Let us put that aside for now. Mr. Viyugin, it all would have been so
different if | had gone left to start with and you could have made your comments
then. As it is, you have made a whole page of notes on what you disagree with
about what you have heard so far. Please share with us your thoughts on what

you think are the key issues.

O. Bbroruu:

Cnacubo. Ecnu roBopuTb O rneranbHOM [OBWXEHUUM KanuTtana, TOT OTTOK
Kanutana, KOTOpbIA HaMm He HpaBWUTCH, UMeeT, Ha MOW B3rnsa4, ABe OCHOBHblE
npuyunHbl. O6e yxxe Obinn 3aTpoHYTLI B 06CYXOEeHUN.

MMepBoe: poccunckne KoMNaHMM akTMBHO UCNOSNb3YIOT 3apybexHble pUcamMKuUmn
B CBA3M C TeM, 4YTO OHW Oonee KOHKYPEHTOCNOCOOHbI WU C TOYKU 3peHus
HaJEeXHOCTU, U C TOYKM 3pPEeHUs NpeackasyemMocTV U Tak Jaree, OHW XOpOoLUo
npopaboTaHbl 1 UMEIOT XOPOLUYIO UCTOopUo. BTopoe: ecTecTBeHHbIN npouecc —
npeodosieHne YacTHbIMU KOMMaHUAMU OrpaHUYEeHUn No POCTy BHYTPU CTpaHbl,
CBA3aHHbIX C OrPaHU4YEHHOCTbIO Crpoca, C He BCerda [OpPYXEeCTBEHHbIM U
paunoHasibHbIM perynupoBaHueM [OeATefIbHOCTM KOMMaHWW, C  JIOrMCTUKOW,
crneynanuctamn, TrMOKOCTbIO [OCTyna K TEexXHOMnormsMm u Tak pJanee. 3OT0
CBUOETENbLCTBO TOro, 4yTO Poccusa npourpbiBaeT B YyacTu
KOHKYPEHTOCNOCOOHOCTUN NpeanpuHUMaTensCKon cpeabl.

A mMory HasBaTb KOMMaHUMK, KOTOPblE CTOSKHYNUCb C OrpaHW4YeHMeM pocTa B

Poccun. 3To0 4acTHble KOMMAHUW, N OHWU HaYuHaKT pa60TaTb B 3apy6€)KHbIX



topucamkumsax: B Asnn, gaxe B AMepuke, — MOTOMY YTO OHU BUOAT TaMm
BO3MOXHOCTb N9 AasfibHeunLwero pocTa.

JTioBoNbITHO, YTO 3aMETHbIN OTTOK KanuTana, KOTOpbIn cTan dMKCMpoBaTbCSH C
2012 roga, Obin Kak pa3 cBsi3aH C TeM, YTO B 3TWU rodbl, BUAMMO, MPOU3OLLEN
KPEH B CTOPOHY rocyfapCTBEHHOro perysimpoBaHns, KpeH B CTOPOHY aKTUBHOIO
pasBUTUS N NOSAEPKKN MHTEPECOB rocy4apCTBEHHbIX KOMMNaHWn. B 3TOT MOMeHT
cTan 3atyxaTb pocT. Bo BTopom nonyroaun 2012 roga 6bin nepsbi curHan o
TOM, YTO POCT 3KOHOMUKM Hayarn 3amegnsitbCs, U Mbl yBUOENW pacTyLwmi OTTOK
Kanutana. OTO eCTecTBeHHbI npouecc. HaBepHoe, ecTb HenerasnbHble
onepauum u ewe 4T0-TO, HO OCHOBHOE [ABWXEHWe KanuTana CBS3aHO C
0OBbEKTMBHLIMN SKOHOMUYECKUMU PErynATUBHbIMU (hakTopamu.

Hy)XHO CHMMaTb 3TWU OrpaHWYeHusi, ecrnm ecTb 3ajada MOBEPHYTb CUTyauuio,
4YTOObI HauMOHanbHLIN kKanutan 6onbwe padotan B Poccun. HyXHO HayunTbCs
BKMOYATLCA B MMPOBYH CUCTEMY pasgeneHus Tpyaa. KomnaHum, KoTopble
cenyac pabortalT He Tonbko B Poccuu, HO 1 B OpyrnX HOPUCOUKUUAX, OenatoT
3TO paHblle BracTen, KOTopble Cepbe3HO OoTcTatT. HyXHO npoasuraTb CBOU
9KOHOMUYECKME WHTEepecbl, HO MpoAaBuratb WX, UMess B BuAY MpuopuTeT
9KOHOMUYECKUX MHTEpecoB Hag nonutudeckumn. MiMeHHo ato genaet Kutaw.
HdomkHa ©ObITb YeTkasi, YycnewHasa 9KOHOMMYeckas nonutuka. HyxHo
chopMynmMpoBaTh AONITOCPOYHbIE Lerniv U cnocobbl X JOCTUXKEHUSA N CnefoBaThb
nMm. 3apybexHble SKOHOMMUCTbI MCNOSb3YT TepMUH coherent economic policy:
KaXkgasi cTpaHa 4YeTKo crnefyeT TeM npuHuunam u Ton napagurme, KOTopble OoHa
cthopmynumpoBana. HyxHO passBuBaTb HaUWOHanbHOE 3aKoHOAATENbCTBO M
perynmpoBaHue, 4Tobbl OHO CNOCOBCTBOBANO peanusaunumn MHTEPecoB KOMMaHUM
Ha TeppUTOPUKN CTpaHbl. HYXXHO UCKaTb, Kakne N3MeHeHust B 3akoHoAaTeNnbCTBE U
B perynuposaHum no3sonunu 6ol KoMnaHnam ckasaTtb: «[la, 3gecb Ham paboTaTb
yaobHO», — a He UuCKaTb, KaK 4YTO-TO rA4e-TO OrpaHnynTb (XOTS, BO3MOXHO,
MHOrga 310 N HYXHO). Torga noptdenbHble MHBECTOPLI, NPSIMblE MHBECTOPBI U

poccuiickme KomnaHun OyayT aenatb OU3HEC 3[4ecCb, PacKpyTUTCS MexaHU3Mm



pocTa cnpoca, packpyTUTCsl 9KOHOMMKA. DTN nepemeHbl Heobxoanmbl. Ecnn mnx

He BygeT, TO poccurckne KomnaHum 6yayt paboTtatb Mo BCEMY MUPY.

S. Sedgwick:
Thank you. | would like to get a response from the Governor. Then we will hear
what business, and the Governor, think of all the financiers and of all the

proposals for resolving these capital issues.

3. HabuynnuHa:

A Obl xO0Tena nogucKyTUpoBaTb — AaXke He MOAUCKYTUPOBaTb, HO YTOYHUTbL MO
NoBOA4Y NO3MLUNK, BbICKA3aHHOW rocnoguHoM BblOrMHbIM: 4TO 3aMeaneHne pocTa
B 2012 rogy Hayano npoucxoauTb B CBS3W C YBENUYEHMEM rOCyAapCTBEHHOMO
BMellaTenbCcTBa. A He BuAena Cepbe3HOro YBENUYEHUs rocydapCTBEHHOrO
BMeLlaTenbCTBa B TOT Mepuog, OHO Bcerga Oblio [OCTAaTOYHO BbICOKOE:
NepuoaMyeckn MNpoMcxXxoauno TO  YBENUYEHME, TO  YMEHbLUEHME, HO
BMeLLaTENbCTBO Bcerga Obino BbicOkoe. 3amenneHne TEMMNOB 3KOHOMUYECKOro
pocTa BO MHOrOM ObINIO CBSI3aHO C TEM, YTO MOCHE KPU3MCHOro BOCCTAHOBMEHUS
nepectan AeWCcTBOBaTb CTapblii UCTOYHWK — MOCTOSIHHO pacTyluMe LeHbl Ha
HedTb (He MPOCTO BbLICOKME, a MOCTOSIHHO pacTywme). Ctan mucdepnbiBaTbCA
dakTop MOCTOSIHHOrO pocTa NOTPebneHnss HaceneHus, OCHOBAHHOMO M Ha
NOBbILEHUN 3apaboTHbIX nnaT OlMXKETHMKOB, U Ha ObICTpOM pocTe
noTpebuTenbckoro kpeamtoBaHns. Ctano o4eBUOHO, YTO HY)XXEH UHBECTULIMOHHO
OPWEHTUPOBAHHLIA POCT, CBSI3aHHbIA C MNOBbILUEHUEM MPOU3BOANTENBHOCTM
Tpyaa, npeoponeHMem aemorpaduyecknx npobrnem ¢ paboden cunon, c
noBblleHnemMm 3dEeKTMBHOCTM M Tak ganee. Takor Tun pasButus Tpebyet
COKpallleHMs1 TOoCydapCTBEHHOro BMellaTenbcTBa. bonee KOppekTHO, C Moen
TOYKM 3PEHUS, HA3BATb NPUYMHON 3aMenSIEHUS TEMMOB poCTa TOT hakT, YTO He

npon3owsio  coKpalleHuns rocygapCtBeHHOro BmelwlaTesibCTBa, KOTOpOro



006bekTMBHO TpeboBana akoHoMMKa. Cepbe3HbIX YBEMNYEHNIN rOCY4apCTBEHHOIO
BMeLLaTenbCTBa, Ha Mon B3rnsag, He 6bino.

CerogHsas MHOro rosopusniv 06 ouyLeHun HeonpeaerieHHOCTU Y MHBECTOPOB.
MHBECTULMOHHBIN TUN pocTa npeabsasnseT 66nbwne TpeboBaHNA CO CTOPOHDI
WHBECTOPOB K NpeacKka3dyeMOCTn, NOHATHOCTU, onpeaeneHHOCTU SKOHOMUYECKON
NOSINTUKN, SKOHOMUYECKNX YCITOBUW. [JONrOCPOYHbIN MHBECTULMOHHLIMA TUM pocTa
Tpebyer atoro. Cenvac XKe BHelWHAA cpeda, HaobopoT, cospaer
HeonpeaeneHHOCTb. 34eCb €AMHCTBEHHbINM OTBET: He XaaTb, KOraa NoOMeHsTCA
BHELHNEe dakTopbl (OHM MOCTOAHHO OyayT HeornpedeneHHbiMW), a ObicTpee
NPOBOAUTb CTPYKTYPHblE W3MEHEHUS, KOTOpble HaM HyXHbl. OHW co3gagyT
onpeaerieHHoCTb, KoTopas HyxHa wuHBecTtopaM. OTBeTOM [oidkHa ObITb
NOBECTKa CTPYKTYPHbIX MHCTUTYUMOHANbHbLIX N3MEHEHUN BO Bcex cdepax. Euwe

pa3: OHa eCTb, ee HaJo COOTBETCTBYOLWMM 06pa3om peanusoBaTtb. Cnacubo.

n. MTnoenuwBunu:
Mocnoxa HabuynnuHa, MoXxHO 9 BKNnHIOCL? CTUB nNpegnaran Ham BKIMHUBATLCS

B AMCKyccuto. Bbl ckasanu Bce 04eHb BEPHO.

S. Sedgwick:

We have approximately two minutes remaining. Please kindly be brief.

N. MTnbenmwBunu:

Bbl ckaszann Bce oyeHb BepHO. Bbl nepBas ckasanu, 4TO OTBETbl MOHATHBI,
n3BeCTHbl. I3BECTHO, YTO Hago AenaTtb, HO HWYEero He pgenaeTtcs. A roTtos
nognucaTtbcs nog aTuMm. Bawe npeackasaHue: OygeT M UCNONb30BaH
YHUKaSTbHbIN LIaHC N3MEHUTb CTPYKTYPY 3KOHOMUKM Poccun,
npeanpuHUMaTeNbCKUMA KNMMaT, 3KOHOMUYECKYIO XMU3Hb CTpaHbl B Uenom? Ha
AaHHbLI MOMEHT Yy CTpaHbl eCTb BCE PECypCbl: YernOBEYECKUN, NOSIUTUHECKUIA N

duHaHcoBbLIN KanuTan. Bce nonutukn oboxatoT cobupaTb kanuTarn, He TOSbKO



POCCUNUCKME, HO OHM OYeHb NIIOXO ero TpaTaT. MoxeTte nu Bbl NpeanoXxunte Ham

Bawe npeackasaHune?

3. HabuynnuHa:
30ecb Tskeno npeackasbiBaTb, 3TO0 M3 obnactu Bepbl. A Bepto, 4YTO 31O Oyaer

CAenaHo: y Hac HeT Apyroro Bbixoaa.

n. MTmoennwBunu:

Ha Hawem c Bamu Beky.

S. Sedgwick:

Let us hope so. | did promise you a representative from the business side to give
his indictment on what he has heard from the Governor, and from the financiers
as well. Andrey Nazarov is Co-Chair of All-Russia Public Organization “Business
Russia”. Although it is getting rather late, what | would very much like you to talk
about is, not necessarily capital outflows, but rather the capital that is being made
available to Russian businesses. And having heard all the remedies and all the
issues at stake, what you think is limiting Russian capital to businesses where it

is absolutely most needed?

A. Hazapos:

XOTUM MbI 3TO MPU3HaTb UMK HET, HO OTTOK Kanutana siBfsieTCs O4YeHb BaXXHbIM
NHOMKATOPOM CaMOYyBCTBUSA OKOHOMMKM. [lnarHo3 cam no cebe oveBUOEH: Ha
BECb 3TOT rofl NiaHMpoBarcs B YeTblpe pa3a MEHbLUUA OTTOK, YEM TOT, YTO YyXe
npounsowlen ¢ Havana roga. Mel nbiITaemcsa npoaHanuanpoBaTth, YTO NPOUCXOAUT,
Kpome o6LenonnTn4eckux MOMEHTOB.

MepBbIN hakTop, KOTOPbLIW, HA HaLl B3rnsag, NoATankMBaeT OTTOK KanuTana: cama
CTPYKTYpa 9KOHOMUKWU BbICTPOEHA TakMMm 06pa3oM, YTO Yy Hac OYeHb Maro

manoro 6usHeca. Hawa cTpaHa — TpeTbA MO KONMUYECTBY MPOXUBAIOLLNX



munnuapgepos nocne CLUA n Kutas, Ho y Hac Bcero 20% marnoro 6usHeca. 910
B TpM pas3a MeHbwe, yem B EBpone. Manbii 6usHec u ero kanutan Bcerga
ABNAIOTCA AOMALUHUMMK, @ KPYMHbIA OM3HEC paHO UM NO34HO MPOM3BOAUT Tak
Ha3blBaeMbli OTTOK: MHOr4a OH WHBECTUPYETCA B KpynHble 3apybexHble
NPOEKTbI, MHOrA4a CTpaxyeT COOCTBEHHbIE KanuTasbl U Tak ganee.

BTtopon MoOMeEHT, Ha koOTOpbIM S xoTen 6bl ob6paTuTb  BHUMaHME:
PricewaterhouseCoopers cagenanuM onpoc, KOTOpbIM Mokaszan, 4to 57%
POCCUNCKNX npeanpuHMmaTenen xotenn Obl npogatb cBon 6usHec. B EBpone
3TOT nokasatenb coctasndeT 17%. CywecTByeT [ABE OCHOBHbIX MPUYMHBI,
KOTOpble NPUBOAAT HalIMX npeanpuyHUMaTenen K TakMM MbICASIM: OTCYTCTBUE
Oe3onacHoCTM B BedeHun 6usHeca WM OTCYTCTBME [OSPKHOrO KomdpopTa B
npeanpMHUMaTenbCKon AeAaTeNbHOCTH.

Xouy ckasaTb 0 6e3onacHocTu. MHorne npegnpuHuMmatenu 605TCA XXeCTOKOCTH
Hallero yrosioBHOro npecriegoBaHus. A gaBHO 3aHMMalOCb 3TUM N MOTY CKa3aTb,
yto 3a 2500 pybnen MOXHO MONy4YMTb OO ABYX NeT nuuweHust cBobogbl.
HaBepHoe, MHOMMM CTpaHHO 3TO crnblwaTth. [lBe C MOMOBMHOM ThicA4n pybnen,
npencraensete? B BOWHY caxanu 3a KONMOCKW: Takoe Bpemsi. B MypHoe Bpewms
CTPaHHO yrnekaTb nNpegnpuHUMaTenen B TOPbMY MeHbLLIE YeM 3a CTO J05apos.
MpegnpuHnmatenn 60ATCA  XECTOKOCTW HakasaHus. HeobxoaumMo MeHATb
KOHLIENUMIO YrOflOBHOrO npecrnefoBaHus, BBOAUTbL wWTpadbl M HUKOrga He
A0BOAUTb O TOro, YToObl NpeanpUHUMAaTESlb MOr OKa3aTbCH B MeCTaXx NULLIEHNS

cBobopbl.

S. Sedgwick:

Mr. Nazarov, | am going to ask the Governor to comment briefly as | am afraid
we really must wrap up our discussion. Governor, if | could ask you to respond to
the importance of small and medium enterprises (SME), the importance of

prioritization for SMEs, the very punitive criminal code for minor offences, and,



indeed, the lack of assurance for investors and for SMEs. If that could be our

closing comment, we will conclude thereon and finish our session.

3. HabuynnuHa:

Honsa 3aHATOCTM B Manom un cpegHem 6usHece B Poccum oveHb HU3Kasi, Hago ee
noBbllWaTb. JTO  KOMMIIEKCHbIA  BOMPOC, OH CBSI3aH He TONMbKO C
YHKLUMOHMPOBAHNEM MPaBOOXPaHUTESNTIbHOM cuctemMbl. Manbii 1 cpegHun
On3Hec — Haubonee 4YyBCTBUTEMbHbIE: OHN BoNiee YyBCTBUTENBHO OTHOCATCS K
MOBLILIEHNIO MPOLEHTHbIX CTaBOK, CTPaxoBbiX MNnaTexew, Bce npobrembl OHU
BOCMNPUHUMAIOT OCTpee, YeM KpynHbii GusHec. Bonpoc pasButUS marnoro u
cpeaHero 6usHeca — OOWH U3 KIKOYEBbLIX BONPOCOB MOBECTKW. [JormkHa ObiTb
cAenaHa KoMnrekcHasa nporpamma. lpaBntenscTtBo cchopmMmpoBasno NoBecTKy, B
TOM 4ucre no noagepxke YCNnoBun (PUHAHCUPOBAHWA Manoro N cpegHero
O6usHeca. LleHTpanbHbIM 6GaHK CO CBOeW CTOPOHbI [fgenaeT chneunasnbHble
NHCTPYMEHTbI, KOTOpble CTUMYNUPYIOT Hawm BGaHkM (puHaHCcuMpoBaTb Manbii U
cpegHun ©OusHec. IJTO Tema AnNs  OTAENbHOrO pasroBopa, AOCTATOYHO
NpeaMeTHOro M Cepbe3Horo, HO S MOATBEpPX4akt, 4YTO ITO MNPUOPUTETHOE

HarpasJieHne.

S. Sedgwick:

Thank you very much indeed. Governor Nabiullina, thank you for leading our
discussion, and thank you to the members of the panel. | am afraid we must
finish there, Governor, but it has been a stimulating conversation. | think we have

covered a lot of ground. Thank you very much indeed, everyone.



