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B. ®apeeB:

Hobpbit AeHb, yBaxxaemble konnern! A oTKpbiBalo Hally NaHenbHY AUCKYCCUIO,
CTaBLUYIO yXXe TpaaULIMOHHOWN.

Heckonbko neTt Hasag Mbl B OCHOBHOM FOBOPWSIM O TMraHTCKOM MOTeHuuane
XUNULHO-KOMMYHanNbHOM OTpacnun, a cendyac nepexoaum Kk 6onee KOHKPETHbIM
BoMpocaMm. YXe eCTb peleHusl, eCTb WHBECTUUMOHHbIE MPOEKTbl, €CTb
NOHMMaHue Tex nNpobnem, KOTopble BO3HWUKAIOT B CBSA3WM C pas3BUTUEM OTpaCHIW.
MO>XHO nepexoaunTb K AeTansim.

[MosBonbTe  npepoctaButb  crioBo  Omutpuio  Kosaky,  3amecTuTtento

Mpeacepnatens MNpasutenbctBa Poccurckon ®epepauum.

. Ko3sak:

[obpbi AeHb, yBaxkaeMble Konnern!

CerogHsa, B cybb6oTty, 3aBepwiaetca pabota [letepbyprckoro dopyma. Kak
N3BECTHO, Yy coTpyaHMKoB XXKX HeT npasfgHW4YHbIX U BbIXOLHbIX OHEW, NO3TOMY
Mbl CerogHsi obcyaum akTyarnbHble Npobnembl (OYHKUMOHUPOBAHUS XUMULLHO-
KOMMYyHanbHoOro komnrekca. Kak npasuneHO oTmeTun Banepwun, elwie HeaasHO,
ABa roga Hasap, Takue Kpyrible CTOMbl HE MOTfIM NPOBOANTLCS, CErOAHS Xe HaMm
€CTb 4YTO 06CYyanUTb — HE TOSIbKO TeopeTnyeckne npobriemsl, HO U NpPaKkTUYeckne
3agauun.

B uenom no crtpaHe, ocobeHHO B MNOCNeaHuMn rog, pacTeT YUCIO MNPOEKTOB,
peanusyeMblX B pamMKax rocygapCTBeHHO-4yacTHoro naptHepctea ([YIT).
2015 roo crtan pekopaHbIM B 3TOM OTHOLUEHUM: YUCMO KOHLLECCUOHHbIX
cornaweHum — 3To ocHoBHasa popma Ml B XnNULLHO-KOMMYHaNbHOM CEKTOpe
— Bblpocnio B 2,4 pasa, co 112 pgo 271. lNo wutoram 2015 roga oTmeuyeH
AECATUKPATHbLIM POCT WHBECTULUMOHHbLIX 0043aTenbCTB, MO CPaBHEHUID C
npegbiaywmm rogom — ¢ 7,2 munnuapgoB pybnenm oo 71 munnuapga. Bo
MHOFOM 3TO CBfi3@aHO C COBEpPLUEHCTBOBAHMEM 3akoHodaTenbCTBa O

KOHLIECCUOHHbIX  corjlaleHundax. MHBeCTOpr nonyyunnmn  OonoJrfiHUTEJIbHbIE



rapaHTum, ©Obln BBEAEH WHCTUTYT YacTHOWM WHULMATUBBI MO  3aKMHOYEHUHO
KOHLECCUMOHHbIX COrnalleHni Ha permoHanbHOM ypPOBHE.

Mo cocTosHMIO Ha nepBbI KBapTan Tekywero roga, B XXKX peanusyetca 736
KOHLECCMOHHbIX cornaweHun, obwaa cymma o6a3aTensCcTB MHBECTOPOB
coctaBuna noytn 137 munnumapgos pybnen. B Havane 2016 roga 92% Bcex
KOHLLeCCUOHHbIX cornawleHnn B cTpaHe 3akmtodanucb B cepe XKKX. HecmoTtps
Ha cnabbl POCT MHBECTULWIA B ApYyrMe oTpacim 3KOHOMUKK, BrioxeHuns B XKKX
npogomxatt pactu. lo utoram 2015 roga oHu coctaBunu 183 munnuapga
pybnen — n 3TO NpU TOM, YTO Mbl BbIHY>XAEHbI, B CBA3N C 3KOHOMMUYECKUM
Kpusncom, caepxuneatb pocT Tapndos Ha XXKX.

B 2015 rogy M3MeHMNOCb He TOMbKO YUCIO WMHBECTOPOB, HO W CTPYKTypa
nusectnumnm B XKKX. PaHbLue 3TO 6bifiv B OCHOBHOM CTpaTernyeckme MHBEeCTopbl,
TpaguumMoHHo paccmatpuBaBluime npeanpuatna XKKX kak ocHoBHoW 6u3Hec,
CerogHa e MOXHO TOBOpUTb M O CTabunbHOM WHTEpece nopTdeEnbHbIX
MHBECTOPOB — B NEPBYIO ovepeb, HEroCyaapCTBEHHbIX NMEHCUOHHbIX (ooHO0B. C
2012 ropa obbem mMx MHBECTMUMIA B OoTpacnb Bblpoc B 1,5 pasa. BesycnosHo,
peyb MaeT NuWb O MepBbIX Larax Ha NyTU K 3perioMy pPbiHKY MHBECTULUN.
MpeacTouT ewe MHoroe caenatb, B TOM u4ucrie nobyauTb KOHLLECCUMOHEPOB
BbIMTK Ha 3aeMHble pbIHKN. HO elle pa3 nogyepkHy: napy net Hasag Mbl 06 3ToM
N MedTaTb HE MOTTIN.

Henb3s 3abbiBaTb, 4YTO MNpPUBIIEYEHNE YACTHbIX WHBECTMUMA He sBRsieTCA
camouenbto. Mbl BHecnM B KOHUECCUOHHbIN [OroBOP BaXHble YCroBUS,
CBA3aHHble npexae BCero C HageXHOCTbD WM KavyeCTBOM npenoCTaBrisieMblX
ycnyr. ObecneunBas KoMOpTHYO paboTy npeanpuHUMaTenen, rocygapcrso
TpebyeT OT HWUX rapaHTUn MoaepHusauun. Mbl ycTaHaBnMBaem LeneBble
nokasaTtenv B OTHOLUEHUW HALeXHOCTU W COKpalleHWA MoTepb. YXe MOXHO
roBOpUTb O NepBblX pesynbratax. [0 gaHHbIM paga PErmoHoB, B KOTOPbIX

peann3yrTcAa KOHLUECCUOHHbIE COorialleHund, aBapMVIHOCTb B TennocHabxeHun



cHuamnacb Ha 47%, notepy — Ha 18%. B BogocHabxeHunM aBapuUMHOCTb
cHusunaco Ha 21%, notepn — Ha 14%.

Mbl MHOro pa3 roBopusiv 0 TOM, 4YTO Korga-Hmbyab Heo6XoANMO OCTaHOBUTLCH U
nepectaTtb COBepLUaTb PEBOMOLMOHHbIE MpeobpasoBaHMA, MOTOMY 4YTO HaMm
Hy>XHa CcTabunbHOCTb. Cenyac HacTynuin TakoOW MOMEHT, Koraa uaeT TOSbKO
ToyeyHasi HacTponka. Ham gencrButenbHoO Heobxoauma cTabunbHOCTb, HO, Kak
roBOpUIT 0AMH MOW 3HAKOMbIN, HY>XHa YCTOMYMBOCTb He TenerpadHoro cronba, a
Benocunena. Mbl JOMMKHbI AMMIMPUYECKUM NyTEM NPOBEPSATL APPEKTUBHOCTD TEX
MEXaHM3MOB, KOTOPblE CErofgHs BHEAPEHbI B 3aKOHO4ATENLCTBO, U NOANPaBnATb
MX Tam, roe OHM He paboTatT. [1OCTOAHHO BHOCATCS OOMONHUTENbHbIE
N3MEHEHUS, KOTOPbIE HE MEHSAIOT paauKanbHO B3aMMOOTHOLLEHUI rocyaapcTea U
YacCTHbIX MHBECTOPOB, HO MO3BOMAT OTNAAUTb CYLLECTBYHOLWME MEXAHMU3MbI C
LUenbld HanWTM pasyMHbln  BanaHCc WHTepecoB noTtpebutenen wn YacTHbIX
NHBECTOPOB.

Buepa NocypgapcTtBeHHas [lyma npuHsna Bo BTOPOM YTEHMM NOMNPaBKM B 3aKOH O
KOHLECCUOHHbIX  COrnalleHusx, KOoTopble  co3galT  OOMONHUTENbHbIE
BO3MOXHOCTU ANs1 UHBECTOPOB, AAal0T AOMNOSTHUTENbHbIE FApaHTUN NPO3PavYHOCTH
BCEX KOHKYPCHbIX Mpouenyp, NMOCKONbKY MHTEPEC K nepegaye B KOHLIECCUIO
obbektoB KKX pacteT W©n, COOTBETCTBEHHO, pacTeT KOHKypeHuusi. Mbl
BbIHY>XAEHbI NOoANpPaBuUTb U caMy Npoueaypbl NPOBEAEHUSI KOHKYPCOB, YTOObLI HE
ObINo XynbHUYecTBa, 4YTOObI Nobexaanu Te MHBECTOPbI, KOTopble npeanaratoT
Hanbonee BbIrOAHbIE YCINOBUS M rapaHTUM BbINOMNHEHUs obda3aTtenscTtB. Kpome
TOro, cHMMaeTca psag 6apbepoB, CBSA3aHHbIX C perucTpaumen nmyLiecTsa.

B HacTtosiwee Bpemsa ugeT ocTpas AucKyccust 00 OTHOLWUEHMSIX  Mexay
ynpasnsloWmMMM KOMMNAHUAMN U pecypcocHabxarwmmm opraHusaumamu. B
noHeaenbHUK Mbl Bygem geTtanbHO obcyXaaTb 3TM BOMNPOCHI. 34€eCb, S 3Hato,
eCTb NpeacTaBUTENN Kak OQHOW, TaK U OPYron TOYKU 3peHUNS, U Mbl MOMNbITaeMcs

HanTK C6aﬂaHCMpOBaHHbIe, pa3yMmHble peLlleHnd.



quy euie pas I'I06ﬂaI'OLI,apMTb BCeX 3a TO, YTO 34eCb c06panaCb OOCTaTO4HO
npeacrtaBuUTENbHaA ayanTopuUA. Hapetocb, Hawa ONCKYyCCuA 6y,£|,eT MMETb

npakTn4eckne pedyrbTaThbl.

B. ®anees:

Cnacubo, Omutpuin Hukonaesuu.

AHngpen Bnagnmuposud Ymbuc, 3amecTutenbs MUHUCTPaA CTPOUTENbCTBA M
XUITULLHO-KOMMYHaNbHOrO X035MCTBA, U, YTO OMEeHb BaXXKHO, MaBHbIN XUMULLHbLIN
MHCNEKTop. A pag, YTo Y MeHs eCTb Bawl MOOWUSIbHbIN TenedoH: eCcnu YTo-To
cnomMaeTcs, S 3Hal, KOMY 3BOHUTb — rfaBHOMY MHcnekTopy. K cyacTbio, noka

HU4ero He JioMaeTCA.

A. Ynbwuc:

Omutpun Hukonaesmy pacckasan 06 M3aMeHEHUAX, NPoMcxoasaLwmx B otTpacnu. A
OCTaHOBJIOCb HA OCHOBHbIX MPEeaNOXEHNAX Hallero MUHUCTEPCTBA, BHECEHHbIX
MO MTOram rpomMazHoOro KormMyecTtBa OOCYXOEHWN W HauesneHHbIX Ha To, YTObbI
noTtok nHsectnumnm B XKKX He nccakan u, 6onee toro, npogosikan pacTu.
HanomHio, 4YTO OCHOBHbIM MOSIOXEHWEM, 3alluLlialoWMM npaBa MHBECTOpA,
ABNSETCH rapaHTMs HeuM3MeHHOCTU hopmynbl LeHoobpa3oBaHNA Ha BeCb CPOK
KOHUeccun. JOTO npuHUMNManbHOe W, Ha Haw B3rnsa4, pPeBOSOLMOHHOE
AocTmKeHne. naBHOe B KOHLIeCCUN — OCTMXKEHUE LieneBblX nokasaTtenen, a He
o6beM CpeacTB, KOTOpble HYXHO BROXWTb B Tpybbl. bonee Toro, ectb
becnpeueneHTHas [Anss MWUPOBOrO rMpasBa HoOpMa: €CfiM  KOHUECCUOHHOEe
cornawleHue pactopraeTtcs, BfiaCTb KOMNEHCUPYeT MHBECTULINK, BIOXEHHbIE, HO
He BO3BpalleHHble MHBECTOpPY B COOTBETCTBUWM C CyLlecTByloLen dopmyromn
TapudoB, Jaxe ecnn cornalleHve pacToprHyTo Mo BUHE KoHueccuoHepa. Mol
caenanu aTo cneyunansHO AN NpUBNEeYeHUss YaCTHOro Kanurtana.

BTopoe — 3TO coxpaHeHWe 9KOHOMWUW OT MOBbIWEHUA 3(PPEKTUBHOCTU, YTO

npyHUMNmnansHoO BaxxHO. PaHee mogepHusaums XKKX npuHocuna Tonbko yObITOK.



TpeTbe — 9TO [OONrocpoyvHble napameTpbl TapugHOro perynmpoBaHuS.
C 1 wmona 2016 roga Bce perynupyemble opraHumsaumm, 3a WUCKITIOYEHUEM
HeJaBHO CO34aHHbIX KOMMAaHWW, BNepBble CTaHYT MPUMEHATb AO0SITOCPOYHbIE
napamMeTpbl TapuHOro perysiupoBaHns — Kak MUHUMYM B TeyeHue nepBsbiX
Tpex rnet. 3T napamMeTpbl npeaycMaTpuMBaloT  OMNpedeneHHyl  HOpMYy
npeanpMHUMaTenbCkoM NpubbIn: NpU  AOCTMXKEHUM LeNeBbiX nNokKasaTenen
npeanpuHUMaTenb MOXET pacxodoBaTb Npubbifib NO CBOEMY YCMOTpPeHuto, 6e3
AOMNOJSTHUTESbHbIX COrnacoBaHun.

[ns Hac kparHe BaXHbl ABE BeLLW. Bo-nepBbix, rocyaapcTBO 6bIfI0 BbIHY>KAEHO
OrpaHN4nUTb POCT COBOKYMHOrO nnaTexa, HO CerofgHs 3TO OrpaHUYeHne MOXHO
npeofoneTb MNpu corfacum genytaToB MECTHOro napfiameHTa v npu Hanuyuu
MHBECTMUMW. JTa HOpMa, Ha Haw B3rns4, AomkHa paboTaTb B MOCTOSIHHOM
pexume. Bo-BTOpPbIX, HYXXHO CBECTU K MUHUMYMY paboTy C perynsitopom, 4ToObl
KOHLECCMOHEP C [OONrocpoyvHOM dhopmynon Tapuda He [OrmKeH Obin
NpeabaBrsaTb eMy OOMOSMHUTENbHbIE OOKYMEHTbl. ECnM K KOHUECCUOHepy HeT
NPETEH3UI, OH JOIMKEH MUHMMANBHO COMpuKacaTbCs C PErynsaTopomMm.

B aTon cdepe noka elle cylwecTByeT Cepbe3Hbli PUCK HEMMaTeXen, XOTS Aaxe
B HEMNPOCTON 3KOHOMUYECKOW CUTyauumn HacerneHue onnadmnsaet ycnyrn Ha 95%.
Ham HyxHO ybpaTb MOCPEAHUKOB M3 LENOYKM onnaTbl, YTO MOBbICUT
MHBECTULIMOHHYIO TMpuUBMeKaTeNnbHOCTb 3TOro0 cektopa. Elle oOuvH BaXHbIN
draktop — (puHaHcoBasa nogaepxka. ¥ Hac BesioCb MHOMO AUCKYCCUMA O TOM,
AOJDKHO N rocyaapcTBO NoAAEepXMBaTb YacTHble MNpPOeKTbl. [lOHATHO, 4TO
NPOEKT NPOEeKTy po3Hb. C y4yeTOM TOro, YTO KpeauTbl CerogHa OOCTaTOYHO
A0pOrn, rocygapcTBo cybcmanpyeTt MPOUEHTHYH CTaBKy ANt MHBECTULMOHHbIX
npoektoB B XKX, npunyem 06e3 orpaHMyYeHUs YUCMEHHOCTU HaceneHuda. Ecnu
€CTb MHBECTMLUMN B KOMMYHarsKy, CTaBka C y4eTOM KOMneHcauum coctaBut 12%
rogoBbix. Kpome TOro, cybcmaupyetca 4acTb CTOMMOCTM MNpoekTa, ecnu
KOHUeccus peanuayeTtcss B MyHuUMNarbHOM 06pas3oBaHUM C YUCNEHHOCTLIO

HaceneHust meHee 250 Tbicad yenosek. CerogHa yxe ogobpeHo 35 3as8BOK Ha



4,5 munnuapga pyébnen. Ecnn 9T NpoekTbl OKaXyTcs 9(PEKTUBHBIMU, Mbl
6yaem gobuBaTbCa COXpaHEHUS, @ MOXET ObITb, U pacLUMPEHUs NOLAAEPXKKN.
MOXHO nNPUHATE KakMe YrogHO 3aKOHbl, HO BaXHbl TaKKe WHCTPYMEHThI
NpaBoONPUMEHEHUS, U 30eCb COeNnaHO HecKosibKo waros. Bo-nepsbix, OaHa
oLeHKa 3(pPeKTUBHOCTN MyHULMNASTbHBLIX YHUTAPHbIX NPeanpuaTUn, KOTopble no
nopyyeHuto [pesnageHTa [OmMkHbl ObITb coaHbl B KOHUeccuio. B kaxagowm
cybbekte PO ectb gopoxHas kapTa passutus XXKX, roe nponucaHbl ueneBble
nokasaTenn B paMKax perMoHasibHbIX akToB MO MNPUBMEYEHUIO YaCTHbIX
uHBecTMUMK. Ha canmte MuHUCTepCTBa CTpouTenbCTBa pasMelleHbl [Ba
WHCTPyMeHTa. Bo-nepBbiX, 9TO CNpaBOYHUK Haubonee aAPPEKTUBHbLIX
TexHonornn: nobon NponsBoaUTENb TEXHOMNOIMMA MOXET NMOMECTUTb OMNMcaHue
CBOEN npoaykuMm ans nyoénuyHoro obo3peHusi, a MyHUUMNanuTeTbl BrpaBe
ncrnonb3oBaTb €ro Ans onpegerieHna TeXHUYecKoro 3agaHus. Bo-BTOpbIX, Ha
canTe €eCTb cCneuuanbHbll pasgen, rae BbifIoXeHbl [OPOXHask KapTa Mo
NOAroTOBKE KOHLLECCUOHHOIO NpoeKTa 1 TUNoBas KOHUECCUOHHAA JOKYMEHTaLus.
Ha Haw B3rnsg, cerogHs Heob6xoguMMoO YCTaHOBUTb Oonee XXecTkue LeneBble
nokasatenu no MOAepHM3auum oTpacnm gns kKaxgoro cybbekta PO, kak
TEXHUYECKNE — CHUXEHWE aBapUMHOCTM U MOTEPb, TaK U SKOHOMMUYECKNE —
00beEM NPUBMIEYEHHbIX MHBECTUUMA. ITO nodyaut rnaB CyObeKTOB 3aHATbCA
aToM NpobremMon 1 ncnonb3oBaTb T€ 3aKOHOAATENbHbIE MeXaHU3Mbl, KOTOpble
CErogHsi CyLecTByHOT.

KocHycb elle aAByx BonpocoB. B pernoHax ectb cepbe3Hada npobrema ¢ 3anorom
No KpeauTam, KOTOpble npuerekatTcs B MHAPaCTPYKTypy. C O4HOW CTOPOHHLI,
npaBa Mo KOHLLECCMM MOTYT MO 3aKOHY CRYXWUTb ANns obecnevyeHns Kpeauta, ecnm
3TOT KpeauT B3AT ANS MOAEPHU3ALMM KOHLLECCMOHHOrO MMyLLecTBa, C Apyrown
CTOPOHbI, 6aHKN MoKa elle HEOXOTHO MCMNOSb3YT 3TOT MexaHu3M. B kaxaom
cybbekte degepaunmmn ectb rapaHTuUrHbIA oHO, Oob6pas3oBaHHbIA B pamKax
CcO30aHMs MHMpacTpyKTypbl AN MNOALEPXKKM cpegHero m manoro OusHeca.

CybbekTbl ®enepaunmn OOMKHbI aKTUBHO WCMONb30BaTb rapaHTUiHbIe (POHAbI



ana  obecneyeHus  KpeaouTOB, MpedHasHayeHHbIX ANs  MoAepHu3auuu
KOMMYHanbHOW MHQPacTpykTypbl. Kpome TOro, B Kaxagom cybbekte paboTtaet
kopriopauus passutusa. B 6nnxanwee Bpemsa Mbl 3anycTum obpasoBaTesbHbI
NPOEKT AOnsi COTPYAHUKOB Koprnopauum pasBuTusi, 4TOObl OHWM  ymenu
ocywectenatb [Yl-npoekTbl B XKKX. lNepen koprnopauusammn pasButus OOSHKHaAsA
CTOATb 3agavya: wramnosaTb [Yl-npoekTol B XKKX oauH 3a gpyrum.

KntoueBon dhaktop KOHKypeHTocnocobHocTn XKX — ero ctabunbHOCTb. JTOT
PblHOK cTabuneH B nwboOM 9koOHOMMYeckon cuTyaummn. CerogHs y Hac,
OTKPOBEHHO roBops, eCTb adpdekT Hu3konm 6asbl. Ecniv 661 B XKKX BCce 6bino
XOpowo, Mbl He cMornM Obl npmBneds Tyga AONOSHUTESbHbIE MHBECTULMN Y
TexHonormm. Mbl uUMeeM Hed(PdEKTUBHYIO UHMPACTPYKTYpPY, CO34aHHYLO
HECKONbKO AecAaTKoB neT Hasag. CerogHss y Hac eCTb MCTOPUYECKUA LUaHC
npeBpatuTb XKKX B a(pdeKkTuBHYO COBpEMEHHYK oOTpacrib. JTO PbIHOK C
rapaHTMPOBAHHLIM CMPOCOM, C MOHATHOW BbIpy4YKON. B ycrnoBusix oencTByrOLLErO
3aKkoHodaTenbCTBa C AOMNOSTHUTENbHBIMW HAaCTpONKaMn 3TOT PbIHOK, 6e3yCrnoBHO,
MMeeT 3HaYMTENbHYI WHBECTULMOHHYIO MpUBNEKaTenbHOCTb, U Mbl BUOMM
pagukanbHOe M3MEHEHWe OTHOLIEHUS K 3ToW oTpacnu. Heckonbko net Hasapg
OHa accoummpoBanacb C «4epHOW OblpOM», a CcerogHs BCe MOHUMAOT, YTO B

POCCUICKOI 9KOHOMMKE HET APYroro HacTOrbKO Xe CTabuUInbHOro cekTopa.

B. ®agees:

Cnacunbo, AHgpen Bnagummposuu.

Y Hac o4eHb MHOIO Y4aCTHUKOB, U S NPOLUY TeX, KTO byaeT NnpuHUMaThL y4acTue B
anckyccum, cobnogaTtb pernameHT.

lMossonbTe npegoctaBuTb crioso dununny NeTepcy, NapTHepPY, PyKOBOOUTESO
NPaKTUKN KoHLeccuoHHbIX yenyr B CHIT komnaHun Ernst & Young. Kak Bbirnagut
npaBoBas cpena B Poccum, 0 KOTOpoK cenyac pacckasbiBan rocnognH Ymbuc, no

CpaBHEHUIO C NPaBOBOM Cpeaon B ApYrnx cTpaHax?



P. Peters:

Thank you very much, and thank you, Deputy Minister, for the introduction.
Before answering the question, | would like just to repeat that the issue we are
discussing here is not just a Russian issue: it is a global issue. Where does it
come from? It comes from the huge and unstoppable growth of our world
population and the urbanization of our societies. If you just take a small step
back, you realize that by 2050, between half to two-thirds of the global population
today will be living in large cities. That trend is driving a phenomenal need for
infrastructure development, for housing and utility development.

If you project what you have today, and what we think we will have in the next 20
to 30 years, we can see that by 2030 there will be a global shortfall of about USD
20 trillion in terms of funding those developments. That is a huge amount of
money.

Before | get to the legal framework, the question is: how do we finance that? How
do we solve that gap? We think there are two directions: one direction is to
reduce the cost, and the other direction is to attract more funding. In all the
conversations we have around the world, we strongly encourage the operators,
the investors, to not just look at the funding, but to also look at how you decide
on projects and how you deliver on projects.

There have been many studies on that, saying that if you look at federal or
municipal portfolios of projects, by making the right choices, the right
procurement and the right delivery of these projects, you might save up to 30% of
that money. So that is something that requires strong professionalism.

The other thing is attracting the funding. Around the world, there is no surprise
that Russia is trying to develop those very popular schemes. In PPP
concessions, we see mature markets, such as the United States, and emerging
markets such as Russia, Latin America or Turkey, also going heavily into
concessions. There are alternatives around this, such as public ownership and

private management. In this regard, there is the case of the United Kingdom,



which is full of privatization. It has its benefits and disadvantages: the benefit
being that there has been a massive inflow of capital into the infrastructure, and
the disadvantage being less stability on service, and less stability on tariffs as
well. I do not think this is what Russia is trying to do.

In answer to the question: we think the concession model, as described by the
Deputy Minister, is a good model for Russia. We think that it is not just about
attracting investors under this model — it is also about making sure the design
and delivery of those projects is effective. We also see a possibility to diversify
the nature of investors. In some countries, for example, even under concession,
there are pension funds entering the market, and not just financial investors or
operators. We see that under an appropriate scheme, those contracts bring
stability and predictability, and that is the most important thing. We think that non-
traditional investors can enter the market and help finance the needs of Russia

and other countries. Thank you.

B. ®apees:

BonbLoe cnacubo.

Mo3BonbTe  npegoctaBuTb  crnoBo  AHTOHY  HOpbeBundy — MuxanbKosy,
reHepanbHOMY AWPEKTOpPY KomnaHum «PocBogokaHan». AHTOH KOpbeBud, Bbl

YK€ nHBectupyete aeHbrn B HOBbIX yCJ'IOBI/IFIX?

A. MuxanbKkoB:

KoHe4uHo, nHBecTupyeMm. XXKX OenCTBUTENNbHO MEHSETCH, U 3TU U3MEeHEeHUS
OYeHb 3aMeTHbl. MuUTpun Hmnkonaesuy ckasan O TOM, YTO ewe HeJaBHO Takoro
OTKPbITOrO Ananora Henb3sa 6bino cebe npeactaButb. XKX  genaet
KoroccanbHble LarM Bnepen, CTaHOBACbL npuBnekatensHonm Aana ©6usHeca
oTpacnbio. KOHEeYHO, AONOMHUTENbHbIE HAaCTPOMKM elwe 6yayT npoaormKaTbes

KaKoe-TO BpeMA.



Hawa komnaHus, ynpasnsiowas BoAOKaHarbHbIMU XO39MCTBaMN B perMoHax, C
ONTUMM3MOM CMOTPUT B Oyayuiee. Hawm noxenaHna wm HyxAabl MNOMHOCTbIO
cornacylTcs € 3agjadamu, KoTopble cTaBAT neped cobon MUHUCTEPCTBO W
MpasutenbcTBO Poccuiickon ®epepauun. Mbl ¢ 60MbLWNM MHTEPECOM CMOTPUM
Ha MNepcrnekTuBbl, KOTOPble OTKPLIBAOTCA Mnepen BcemMu MpodeccuoHanbHbIMU
y4YaCTHMKaMWN pblHKA, rOTOBbIMW, C OAHOW CTOPOHbI, HECTU rpy3 coumanbHOW
OTBETCTBEHHOCTU, @ C APYrov — YeCTHO 1 cTabunbHO 3apabaTtbiBaTb AEHbLIW.
MogepHusaumsi oTpacnuv, BOCCTAHOBIIEHWE BbICOKOAMOPTU3NPOBAHHbLIX CeTen
TpebytoT 6onbLoro KonuyecTsa geHer. Noatomy ocoboe BHUMaHne HeobxoanMo
yoenatb adeKTMBHOMY MCMNOMb30BaHUIO OEHEr, KOTopble cucTtema nos3sonseT
3apabotate onepatopam. Cnegyer 3agenctsoBaTb BCe  MeXaHU3Mb
9KOHOMUYECKOro CTUMYNMPOBaHUS 3EEKTMBHOM paboTbl onepaTopoB. IJTO
KacaeTcsl He TONbKO paboTbl CryK0, KOTOPbIE BbINOSTHAKT PEMOHTHbIE PaboThl U
obecneumBaloT eXeOHEeBHYIO OesATeNbHOCTb BOAOKaHamnbHbIX XO3ANCTB, HO U
3hPEKTUBHOIO UCMNOMb30BaHMUS WMHBECTUUMOHHBIX cpeacTts. Hag cosgaHvem
Takux MexaHusmMoB cerogHs pabotalT MUHUCTEPCTBO CTpOUTENLCTBA MU
MwuHUCTEPCTBO 3KOHOMUKW. [lpegnaraeTcd nNepenTn OT KOHTpona Hapg
MCNonb3oBaHNMEM [eHer K KOHTPOmM Hag nokasaTtensamuv 3ddeKTUBHOCTY,
HaJEeXHOCTWN, KayecTBa, CHMXeHWs aBapurMHocTW. Mbl Hageemcsi, 4TO 3Tu
AOMONHUTENbHbIE HAcTporku OyaoyT npousBedeHbl B Gnvkaniee Bpems, 4TO
HeonpeaeneHHOCTN, KOTopble eLle COXPaHSTCA B AeATEeNbHOCTU pPerynatopos
N B 3aKoHOAaTenNbCTBe, OyayT yCTpaHeHbl, U Mbl NOTYYUM NOHATHbLIA MHCTPYMEHT
AN peanu3aumm Hawwmx 3agau.

A xoten 6bl Takke OCTaHOBUTbCA Ha npobneme Hennatexen. Mbl cC
HeTepneHMeM XaeM NPUHATUS 3aKoHa O NPSIMbIX pacyeTax U NonpaBoOK K 3aKOHY
O KOHULEeCCUsIX, Haf, KOTopbIMK, Kak ckasan Omutpun Hukonaesud, paboTano Bce
npodeccuoHanbHoe coobuwecTBo. Hapgeemcs, 4TO 3TO CTaHET CEpPbE3HbIM
UMMYNIbCOM K peanu3aunmn KOHLLECCUOHHLIX NpoekToB B Poccun. UTo kacaeTcs

3aKOHa O MpsIMbIX pacyeTax, TO Mbl BHECIM BKkrag B ero paspabotky. MNpobnema



HennaTeXen CerogHs SABMAETCA OAHON U3 caMblX OOMNEe3HeHHbIX Ans
onepaTopoB. 3a0/MKEHHOCTb B OTPAaCNN pacTeT KatacTpopUYEeCcKUMnN TEMMNaMN.
MpyMepHO TpeTb rogoBoro 06opoTa KOMMNaHW OTPacny CErogHsA 3aMOpPOXKeHa U
CyllecTByeT B BuAe HeBOCTpebGoBaHHOM [OebUTOPCKOM  3ad0MMKEHHOCTW.
MexaHu3mbl,  KOTOpPbIMW  pacrnonaralT  ornepaTopbl,  [OOIKHbl  ObITb
Ka4yeCTBEHHbIMW M OTBeYyaTb Bbl3oBaM BpemeHu. Mbl o4yeHb Hageemcs, YTo B

Gnwkaiilee Bpems NpodeccuoHanbHOe COOBLLECTBO NOMYyYUT 3TU MEXAHU3MbI.

B. ®apees:

Cnacubo.

Korga Bbl Ha4anu rosoputb Aobpble crnoBa B agpec MUHUCTEPCTBA, S AyMar, 4YTo
BCe npobnemsbl pelleHbl. Ho, kak okasanocb, B chepe XKKX ecTb TPUINOHHbLIN
AOIr, N CYLWeCTBYOLWME MEXaHN3Mbl TPEOYIOT AOMNOSTHUTENBHOM HACTPOWKM.
CnoeBo AnekcaHgpy AHatonbesudy YyBaeBy, rnaese amBuanmoHa «Poccus»
komnaHmm Fortum. Kakne mexaHuambl, no Bawemy MHeHuto, TpeldyloT

AOMONHUTENbHOW HACTPOWKN?

A. YyBaesB:

[obpbin AeHb, konneru!

Komnanna Fortum — eOWHCTBEHHBbIM WMHOCTPaHHbIA  WHBECTOP, KOTOPbLIN
3amHTepecoBancs XXKX. B 2008 roay, korga wna npueatmsaums PAO «ESC»,
Mbl Kynunm komnaHmo « TTK-10». C Tex nop Mbl MHBECTMPOBANU B POCCUNCKYHO
3HepreTuky okosio 4,5 munnuapga espo, NoCTPOUN HOBbIX MOLLHOCTEN Ha 2500
mMeraBaTT — 3(P(EKTUBHbLIX U HEe Adarwwmx BblbpocoB. Pedopma aHepreTuku B
Poccuiickon ®depepaumm MOXeT cTaTb NpUMEpPOM ANA APYrMx CTpaH, B TOM
yucrne pasBUTbIX, Taknmx kKak BenukobputaHus. OHa nosBonuna npusfeyb B
oTpacnb WHBeCTUUUM Ha cymmy 1,5 TpunnmoHa pybnen u MoxeT p[aTb

Cepbe3HbII;l MMnNyIbcC Ana ee pa3snTuA.



MHBECTULIMOHHBIN LMK B 3NIEKTPOIHEPTreTUKE 3aKOHUYUTCA NPUMEPHO Yepes rog-
nontopa. B TedyeHne cneayowmnx 5—7 net 9t 1,5 TpUNIMoHa BEPHYTCS TEM,
KTO MHBECTUpOBasn B OoTpacib. OTW cpeacTBa NonayT Ha BbinNnaTy ANMBUOEHOOB
nnu 6yoyT pevMHBeCTUPOBaHbl B HOBble MPOEKThl. Takum obpasom, XKKX moxeT
nonyynTtb aHTacTnyeckne no obbemy uHBeCTUUMKW. YBepeH, 4Tto 14
TeppuTopuanbHbiX FEHEPUPYIOLWNX KOMMNAHWUMA, KOTOPblE KOHTPOMUPYIOT MNOYTH
80% pbiHKa, 0COBEHHO B KpPYMHbLIX ropoAdax, roToBbl BKraabiBaTb AeHbrn. Hawm
aKUMOHEpPbl  TOTOBbl  WMHBECTUPOBATb, HYXHbl JIMWb  COOTBETCTBYHOLME
MHCTPYMEHTbI, KOTOPbLIE Mbl MOXXEM CO34aTb BMECTE.

K coxaneHuto, kak otmeTuna EneHa Hukonaesa Ha coewaHun JinbepanbHou
nnatgopmbl «EgmnHon Poccuny, ¢ 2012 roga MHBECTUUMM B TENSIOCHaAOXeHne
exerogHo nagatot Ha 20%. MNMouyemy? HeT uHcTpymeHTOB. [laBante mnsobpetem
MHCTPYMEHTbI, Bnarogaps KoTopbiM AeHexHaa macca B 1,5 TpunnuoHa pyonen
npuaget B XKKX — npuyem Tak, 4To XMUTENM He nocTtpagarT. Hawum pacyeTsl
nokasblBatoT, 4To cuctema XKKX ¢ fimxson KOMNeHCUpyeT npeanosiaraemMbiii pocTt
Tapudos. Kutenu 6yayT nnatuTb NPUMEPHO CTOSBLKO XE& — MOXET OblTb, YyTb
6onbwe. Mbl ycTpaHum noTepu, KOTopble cendac HabnwogakTca B cuctemax
TennocHabxeHus.

B cBA3nM ¢ aTMM y MeHs ecTb ABa npegnoxenus. lNepsoe: co3gatb Coset
TENnoBoro pbiHka no npumepy CoBeTa pblHKA 3MEKTpoaHeprun. 3Ta
opraHmsauus paboTtaeT npekpacHo, y4MTbiBaeT MHTEPECHI BCEX — rOCy4apCTBa,
notpebutenen, reHepaTopoB, CETEBUKOB U Tak fanee. fA rotoB B3ATb Ha ceba
dopMUpOBaHME  WHULMATUBHOW  rpynnbl. BTopoe: nockonbky Mbl —
€0MHCTBEHHbIA UHOCTPaHHbIA UHBECTOP B POCCUNCKOM TENMOCHabXeHun, npoLuy
OmnTtpna Hukonaesnya B3ATb komnaHuio Fortum nog nuyHoe wedcTtBo. Mel
pacckaxxem o000 BceMm, 4YTo Hac BonHyeT. B cucteme XXKX Habnwogaetcs
ANHaMuKa, gaBanTte paboTtatb 6onee ueneHanpaBneHHO. Ha npoTskeHun naTtu
cnegywowmx ner  O6yger  cywectBoBaTb  OKHO  BO3MOXHOCTEW — Ons

MHBECTUPOBaHNA.



B. ®agees:

Bonbwoe cnacnbo. MoxeT 6bITb, KTO-HMOYAb M3 Balinx konner pasoBbLET UAEHD
co3gaHna CoBeTa TeNnoBOro pblHKa. A 3Hato, YTO BedyliMe KOMMNaHuM cenvac
obcyxpgatT ee. Kak MHe KaxeTcs,, 3TO MOXHO OyaeT caoenatb B Onukanwee
BpeMs.

[Mo3BonbTe npegocTaBUTb CMOBO MNpeAcTaBUTENO elle OAHOW WHOCTPaHHOM
komnaHum — ApTtemy Anekceesudy PoauHy, pyKoBOAUTESO NpeacTaBUTENbCTBA

komnaHun EVN.

A. PoouH:

3apascTtBymnTe, konnern! A xoten 6bl nonpuMBeTCTBOBaTb yyYacTHMkoB Popyma,
nobnarogapuTbe 3a BO3MOXHOCTb BbICTYNUTb M NOCMOPUTL 3@ 3BaHWE MNEPBOro
MHOCTpaHHOro wuHBectopa B Poccum B cdepe KKX. EVN — aBcTpunckas
komnaHus, kotopaa 20 neT Hasag nognucana nepsbln 4OroBop 06 MHBECTMLNAX
B 2KKX: 37O 6bINIM O4YNCTHbIE COOPYXEHUS. Y HAC €CTb ONbIT B TaKNX cdrepax, Kak
aKcnnyaTaumsa OUYUCTHBLIX COOPYXXEHWU, NOLArOTOBKA BoAbl U aHepreTuka. O6bem
MHBECTMLNI 3a 3TK rogbl coctaBun 6onee munnmapga espo.

Korga komnaHus EVN Tonbko npuwna B Poccuio, Mbl peannsoBbiBanu WTYYHbIE
NPOEKTbI, YTO TpeboBano macchl ycunui. Ham npuwnocb CTONKHYTbCS CO BCEM,
O 4YeM cerogHs rosopwun rocnoguH Yubuc: OropokpaTuyeckne npodnemel,
OTCYTCTBME 3aKoHoJaTenbHoro yperynupoBaHusa. OTpagHO crnblwaTtb, 4TO
cenvac aTm npobnembl pewarTcsa Ha degepanbHOM ypoBHe. B cdepe YKKX
HeoOXoQMMbl HE LUTYYHble TMPOEKTbl — HYXEH KOHBEWEp MPOEKTOB, Y4TO
N03BONMMO Obl pa3BuBaTb UHPACTPYKTYPY B Poccun, He Tonbko B MockBe, HO U
B ApYrux ropogax, n npuenekaTtb B 3Ty cpepy YaCTHblE MHBECTULUN.
PykoBOACTBO HalLero KoHUepHa BHUMATESbHO CrieauT 3a BCEMU U3MEHEHUSIMU,
KOTOpble NpoucxogsatT B 3TOM cepe B Poccuu, u roTtoBo NpoLoSmKaTb
MHBeCTUpoBaTb. Mbl BMOUM, YTO CUTyaLUa MEHSAETCA B Nyullyto CTOPOHY. [Ons

MHOCTPaHHOIro WMHBECTOPA, KOTOPbIN MMEET OMNbIT, MMEET TEXHONMOIMMMU N rOTOB



BKragbiBaTb  [eHblM, BaXHbl CTabUNbHOCTb  YCMOBUMWA W UCMOSMHEHWE
obssarensctB obemmmn crtopoHamu [UYl. EVN BHumaTenbHO crneauTt 3a
peanusauuen npegnoXeHHblX MHUUMATUB M PacCMOTPUT BCE BO3MOXHOCTMU,
CBsi3aHHble C MHBecTMUMAMM B Poccuio.

lMocKONbKy MepBbIA  MHOCTPaAHHbIA MHBECTOPp B cdepe TennocHabxeHus
obpatunca k [Omutpuio HwukonaeBmdyy ¢ npocbbon yaenntb um  ocoboe
BHAMaHME, TO Mbl, KaK nepBbli WHOCTPAHHbLIN WHBECTOP B cdepe
BOAOCHaOXeHNss © BOAOOTBEAEHUS, TOXe MNpPocMM YyBaxaemoro [Omutpus

Hukonaesunya O6paTVITb BHMMaHMe Ha Hally OeATENIbHOCTb.

1. Ko3sak:

Bonbwoe cnacubo.

30ecb ecTb npefcrasutenn degepanbHON aHTUMOHOMNOSBHOM Cryx6bl? Botoch,
YTO OHM MpPUAOYT B CMATEHNE M3-3a TakMx obpalleHnn. Fortum y Hac Ha ocobom
cyety. Kak conpeacegartenb PocCcuUnCKO-OUHAAHOCKON MEXNPaBUTENbCTBEHHOMN
KOMUCCUM MO SKOHOMWYECKOMY COTPYAHMYECTBY, S MOCTOSHHO MMEK Oeno C
Fortum. Mbl Bac nogpepxusaem. byoem noggepxusatb U EVN, poccumncko-
aBCTpPUMCKaAs KOMUCCUA TOXE BXOOAUT B MOK 30HY OTBETCTBEHHOCTW. [lpowy
degepanbHy0 aHTUMOHOMNOSBbHYIO CNYX0y HE Ha4YMHaTL paccrenoBaHNe B CBA3U

C 3TUM.

B. ®agees:

Cnacu6o, Omutpun Hukonaesnu.

Omutpun Nropesuny NewHeB-MNoaonbeckmn, nepBbIN BULIEe-NPE3NOEHT
«lMasnpombaHk Private Banking». Omutpuin Uropesud, s NpaBUnbHO MOHSAM, YTO
Baw 6aHk YacTHbIN, 1 YacTHble AeHbrn MoryT nontu B XKKX? Beputcsa ¢ Tpyaom.
Kak MHe npeacrtaBnsieTcs, 9TM OeHbIM yXoOAaT Kyga-To 3a rpaHuuy, B LIEHHble

B6ymarun. PacckaxuTe, noxanymncra.



1. NMewHeB-MNMogonbcknu:

[o6pbi geHb!

Wpea BbIrnagut HecTaHOApTHOW, HO YacTHble CpeacTtBa  COCTOATENbHbIX
KMMEHTOB  AENCTBUTENbHO MOrM Obl  cTaTb OOHMM U3 UCTOYHUKOB
dOpMUPOBaAHMA  MHBECTUMUMOHHbLIX oHaoB ana  XKKX.  «[asnpombaHk»
TpaauLMOHHO NPOosBRSeT akTUBHOCTL B co3aaHuu [Yl, y Hac gaBHo cyulecTteyeT
otaenbHoe noapasgeneHne — LleHtp [UYI1, koTopoe 3aHMMaeTcss Takumu
npoektamn. Mbl y4yacTByeM B rnpoektax B nATM cybbektax Pepepaumm wm
paccMmaTpuBaemM BO3MOXHOCTb Y4aCTUS B HOBbIX MPOEKTax nNpubnmsntenbHoO B
nonosnHe Bcex cyobekToB. OOWAa cymMma nNpPOEKTOB, HaxogAWMUXCA Ha
paccMoTpeHun, coctaBnsetr okono 15 munnuappos pybnen. B xoge atom
AEeATeNbHOCTU BGaHK BbICTynaeT Kak MHCTUTYLMOHAaNbHbIN UHBECTOP, KPeauTop U
PMHAHCOBbLIN KOHCYJIbTaHT.

Mo coctosiHMio Ha koHew 2015 roga, Ha genoauTax B POCCUUACKMX OaHKax
Haxogunocb bornee 23 TpUNIMOHOB pybren, NpuHagnexawmx YacTHbIM nuuam.
N3 HUX OKOMno 7 TpWUNnMOHOB pybrnen — 3TO cpeAcTBa KPYMHbIX BKNagYMKOB,
KOTOpble obcnyxmnBarTca B oopmaTe pPO3HUYHOro BmsHeca: Kaxabl BKNagyuk
CaMOCTOATENBHO NPUHUMAaET pelleHne O NOMELLEHUN CPpeacTB B TOT UMN UHOWM
WHCTPYMEHT Unun BantoTy, BblbupaeT cpokun 1 Tak ganee. C KpynHbIMU KNMeHTaMu
paboTaloT PMHaAHCOBbIE KOHCYNbTaHTbI B paMkax npeMmmanbHOro obcnyxmneaHus,
private banking, Aapyrux ©aHkoBCkux cepBucoB. Ecnu  OyayTt cosgaHbl
NHBECTULMOHHbIE NHCTPYMEHTBLI C NapamMmeTpamu, O KOTOPbIX S Cernyac paccKaxy,
WHCTPYMEHTbI, MO3BONAOLWME YAaCTHOMY JiMLYy Ha OCHOBE peKkoMeHdauuu ero
PMHaAHCOBOro KOHCYMbTaHTa NPUHATL pelleHne ob nHeectuumax B cgepe XKKX,
TO, BMOJSIHE BO3MOXHO, Mbl HanpaBuUM 4YacTb CPeACTB, KOTOpPblE Cenyac nexar Ha
GaHKOBCKUX AenosuTtax, B 3Ty cadepy.

MoyeMy 9TO He HyXHO AenaTb 4yepe3 O6aHKOBCKy cuctemy? [MocMOTpuMM Ha
Aropaumnio 6aHKOBCKOro KpeaAuTHOro noptdend: oHa BOBOE MeHblue Atopauuu

0BnMraymMoHHbIX MHCTPYMEHTOB, pa3MeLlEHHbIX W« 06pau.|,a+ou.|,l/|xc;| Kak B



pasBUTbIX, TaK U B pasBmBatoLLMxcs cTpaHax. [MockonbKy Mbl roBopuMm o cdepe,
roe TpeOylTcs WMHBECTULMM Ha BO3MOXHO 6onee gnuTenbHbIA CPOK, Hago
npexge Bcero o6paTmTb BHWUMaHME Ha Co3gaHME  UHBECTULMOHHbIX
WHCTPYMEHTOB B BuAe obnuraumn. EcTb oveHb WHTepecHas pas3HOBUMAHOCTb
NHPPACTPYKTYPHbIX 0brMrauunii, 0 KOTOpon MHOro roeoputca. Mel Hageemcs, 4To
B Onuxanwee Bpems Takme obnuraumm 6yayT BbiNyLEHbl B AOCTaTOYHOM
obbeme anga Toro, 4tobbl Ha pbIHKE cdopmupoBanacb AUKBUMAHOCTb, TaK Kak
OAHO M3 HeobXoOMMbIX YCIOBUMA — HarnpasneHue B 3Ty cdpepy OOCTaTO4YHOro
konnyectBa cpencTts. Ecnn mbl co3gagmm  xopowyto npasoByto 6asy ang
oOpalleHns UHAPaCTPYKTYPHbIX obnvrauumn, 3HauvuTenbHyK 4YacTb CpencTs, B
KOTOpbIX Tak HyxxgaeTca XKKX, MOXXHO OyaeT NonyymTb OT YaCTHbIX KITMEHTOB.
Uto anga atoro HyXHo? WHMpacTpykTypHble obnuraunm npuBrekaTeribHbl TEM,
4YTO MHBecCTop BepeT Ha cebs pUCKK, CBSI3aHHbIE HE C OOSMKHMKOM B LIESIOM, TO
eCcTb INNUOM, KOTOpoe BedeT MpeanpUHUMAaTENbCKylD AeATeNbHOCTb, a C
KOHKPETHbIM  MpoekToM. Yacto nog  uHGpPaACTpyKTypHble  obnurayum
npeanaraeTca obecneyeHne Unu rapaHTua B TOM Unu nHom copme. B gaHHOM
crny4ae, HaACKOSbKO s1 3Halo, akKTUBHO 0OCYyXOgaeTca BOMPOC rOCyAapCTBEHHbLIX
rapaHTui Ha ypoBHe Pegepaunn nnu ee cybbekTos, 4To ByaeT cnocobcTBOBaTH
MNOBbILEHNIO HAOEXHOCTU BMOXEHUN B TakMe obnurauum cO CTOPOHbI YaCTHbIX
NHBECTOPOB.

OuyeHb cepbe3HoOW BbIMAAMT npobnema cpokoB. Pybnb B nocrnegHwe rofbl
ABMSETCA He CcaMOMW YCTOMYMBOW BasroTon, a npoektbl B cdepe KKX
OCYLLIECTBIIAIOTCA B pyONeBon 30He M HyxaawTca B pybresoM poHOMPOBaAHUMN.
Ecnn roBoputb 0 pybneBbIX MHCTPYMEHTaX, TO e4MHCTBEHHbIM Cnocob npusneydb
3HauMMbIn 06beM cpeacTB — pasmewaTtb obnuraumm Ha cpok B 3, 5, 7 ner,
npu4yemM UX AO0XOAHOCTb 06sa3aTeribHO AOoSMMKHA OblTb NpuBA3aHa K UHNAUUK.
Mexagy wHNAUMen u  BasoTHbIM  KypCOM €eCTb [OOCTaTOvHO Cepbe3Has

koppensuus, cocTaBnswoLlias npumepHo 60%, NO3TOMYy MpuBsi3ka K UHDASALMK



3aWMTUT UMHBECTOPOB OT obecueHeHus BanioTbl, B KOTOPOW OHW BKMaabiBaloT
AEHeXHble cpeacTaa.

«lasnpombaHk» roToB yyacTBoBaTb B 3KCMEPTHOM AedATeNnbHocTM Ha 6ase
LleHtpa M4l vnn Hawero nogpasgeneHvs YactHo-6aHkoBckoro 6usHeca. Jta
paboTa HyXHa gnga Toro, 4tobbl B chepe KKX, MOMUMO yxe CyLLieCTBYHOLLMX

MCTOYHUNKOB d)I/IHaHCMDOBaHMﬂ, NOSABUNCSI HOBbIW, npmny4yem o4eHb 3HAYNTENbHbIN.

B. ®agees:

Bonbwoe cnacnbo. Xo4dy npegoctaBuTb CNoBO eue ogHomy GaHkupy, eopruto
BayecnaBoBniy  [oplkoBy, MepBOMY 3aMecTUTento  npe3vgeHta —
npeacenartens npasneHus «lMovta baHka.

MpeaoctaButenb komnaHun Ernst & Young ckasan, 4TO MHBECTULMW B 3TOW
chepe 4acTto coBeplUalT CTpaxoBble KOMMAHUM U MNEHCUOHHble dOoHAbI, HO
HalwKy CTpaxoBble KOMMAHMM — KapfiMkM MO CpPaBHEHUIO C BeayLmMMu
komnaHusimn EBponbl. YTO KacaeTcs HerocyaapCTBEHHbIX NEHCUOHHbLIX (OOHO0B,
TO Y Hac cHavana roBopunu, YTo OHU HYXXHbl, MOTOM PELLUUSIN, YTO HY>XHbl BCe-
Taku rocyapCTBEHHbIE.

Bbl MoxeTe noackasaTb HaM Kakyr-HMOyAb MOEK HacyeT TOro, Kak npuBneYb

ANVHHbIE AeHbrn B 2KKX?

. NlopwkoB:

MWHUCTEPCTBO CTPOUTENBLCTBA NPUrNIAacuIio MeHsl, YTobbl 9 OCBETUN 4BE TEMbI
Bo-nepBbiX, 1 pacckaxy O Hawux KnneHTtax. «[llouyta GaHK», ABNAKOWMIACS
yacTtblo rpynnel BTB, nmeeT obwumpHyto ceTb punmanos Ha 6ase oToeneHumn
«lMouTbl Poccum». ExxerogHo 3a nodtoBbiMK ycriyramu obpaisaetca okorno 30
MUITMOHOB AOMOXO3SMCTB — 3TO noytn 70 MUNAMOHOB rpaxagaH Poccuun, vnu
NpaKTU4EeCKM BCE TPYAOCNOCOOHOEe HaceneHue cTpaHbl. [103TOMy s B KakoW-TO

mMepe Oyay 03ByumBaTb TOYKY 3peHUSA KnmneHTa, nonb3oBatensa ycnyr XKX, a B



KakOM-TO Mepe — TOYKY 3peHUa PMHAHCUCTa, KOTOPOro BOJSIHYET, rae MOXHO
B3ATb JEHbI.

Btopas Ttema — 3T0 Tapudbl. Bce OTBETCTBEHHbIE KBAPTUPOCHEMLLINKM,
KOTOpble MONny4yalT KBUTAHUMIO B KOHUE Mecsila, HaBepHsaka obpallatoT
BHMMaHME Ha TO, YTO Tapud noLuesli BBEPX UNn BHU3. OTa TeMa CTaHOBUTCS BCe
bonee aktyanbHon. [lpuBeny Heckonbko uucp. B cpegHem no Poccuun
coBokynHas gonda nnatexen 3a XKX B Owogxete cembu coctaBnsetr 10%. B
OopkeTe ManoobecnevyeHHbIX cemen OHa cocTaBnseT yxe 6onee 17%.
KoHe4YHO, Ha 9TO MOXHO MOCMOTPETb M C APYroM CTOPOHbLI: OKOSI0 Munnnapaa
nogen Ha nraHeTe He NMEKT PerynsipHoro AocTyna K YMCTOn NMTbLEBOWN BoAeE, U
B 9TOM cMblicrie B Poccumn Bce xopowo. [lanee, BO MHOMMX perMoHax M3HOLLIEHO
6onee 50% TennoBbIX CETEN U HACOCHbLIX CTaHUWIN, KOTOpble MogakT BoAy B
MHOrOKBapTUPHbIE AoMa. V3HOC camMMX MHOrOKBapTUPHbLIX AOMOB COCTaBnsaeT
30—60%.

OTN UNpPbI roBOpPAT 0 HegouHBecTpoBaHun B XKKX B npegblaywime rogbl, YTo
SABNSETCA OAHON M3 MPUYMH TEXHOTEHHbIX KaTtacTpod, KOTopble Mbl Habnogaem
N XOTUM MUMHUMU3MPOBATbL B Onmxamwwume roabl. AHapen Ymbuc nogpobHo
pacckasasn o0 TOM, Kak MpuBfie4eHNEe YacCTHbIX MHBECTULMA MUHUMNIUPYET PUCK
TEXHOreHHbIX KatacTpod. B To e BpemMsa M3HOC OCHOBHbLIX CETEBbIX CTPYKTYpP
elle He cTan KpUTUYECKUM, a 3HAYUT, Yy Hac eCcTb BpeMS Ha To, YTODObI NpuBMeYb
AeHbIM N peanu3oBaTb MPOEKTHI.

Monpobyto OTBETUTL Ha M3BEYHLIN BONPOC: «I'ae B3ATb AeHbrM?» Noxanyu, 9 He
cornawycb C konneron w3 «lasnpombaHka». [encTtBuTenbHO, Oeno3vnTbl B
CTpaHe cocTaBnsAT 23 TpuUnnmMoHa pybnen, n npu aTom Poccna B nocnegHue 25
net aBnseTca kanutanogeduumTtHon ctpaHon. NpumepHo nosioBMHa U3 3Tmx 23
TPUNNIMOHOB BblAaHa HACeneHuto B BuAe MNOTPeOUTENbCKMX WMNU MMNOTEYHbIX
KpeauToB, BTOpas MOSIOBMHA MoOwWfa Ha KpeauTbl pearnibHOMY CEKTOpY
9KOHOMMUKMN. [1eno3nThbl, KOTOpble NnexaT Ha cyeTax, PU3NYECKN HE HAXoO4ATCS HU

B o4HOM BaHke, OHMU YK€ BJIOXKEHbl B TY UMK NHYIO OTPacrib.



OpHoBpeMEHHO 4 cornaceH ¢ konneron ns Ernst & Young. Ecnn nocMoTpeTb Ha
MEXOYHAPOOHYK MPakTUKy, TO BbIACHUTCHA, 4TO ©Oonee 45% Bcex
NHPPACTPYKTYPHbIX MPOEKTOB (PUHAHCUPYIOTCA 3a CYET TPex OCHOBHbIX
NCTOYHMKOB. [NepBblIn UCTOYHUK — MNEHCUOHHbIE (POHAbI, BTOPOM — CTpaxoBble
KOMMaHMM, 0COBEHHO Te, KOTOpble 3aHUMAaKOTCS HAKOMUTENbHLIM CTPaxoBaHWEM
XU3HN, TPeTUN — NpodunbHbIE MHBECTOPLI. [laBanTe npuctanbHO NOCMOTPUM
Ha KaXkabl U3 3TUX UCTOYHUKOB.

NTaK, neHCNoHHbIe poHabl. M3BECTHO, YTO MX pa3BUTUE Yy HAC NOET HeNpocTo. A
paboTao B COBETE OAMPEKTOPOB OAHOIO U3 KPYMHbIX POCCUNCKUX MEHCUMOHHbIX
dOHOOB W 3HAK He nMOoHacnbilWwKe, KakuM o00pa3oM MNeHCUOHHble OoHAabI
cobupatloT AeHbrn y HacemneHus, Kakmmm aktmsamum ol obnagatot. CoBOKynHbIE
aKTMBbl OeCATU BeOyLMX MEeHCUOHHbIX (POHOOB CTPaHbl COCTaBMSAOT OKOMNO 2
TpunnMoHoB pybnen. ExerogHbin geHexHbln notok B XKKX coctaBnsaeT 4-4,5
TpunnmoHa pybnen, To ecTb BCe akTUBbl NMEHCUOHHbLIX (POHOOB HE MOKPbIBAKOT
Aaxke NonoBUHbI AEHEXHOMo NOTOKa, KOTOPLIM HEODXOANUM OTpacnu.

Tenepb BO3bMEM CTpaxoBble KOMMAHUW. AKTMBbI UX €lle MeEHblle, 4Yem Yy
MEHCUMOHHbIX (OOHAOB, MpPM 3TOM ANA Tex W APYrnx 3akoHO4AaTeNbCTBO
orpaHnyMBaEeT OOM0 AEHEXHbIX CPedcTB, KOTOpble OHW MOryT BKMagbiBaTb B
OTAENbHYK OTpacib UM B OTAENbHLIN TUN Gymar. 3TO NoKa3biBaeT, HACKOMNbKO
nHBectTnumm B XKKX 3aBUCAT OT CMEXHbIX oTpacren. [ins npuBnevyeHuss AnNUHHbIX
AEHer, KoTopbIX HeT y 6aHkoB, HEO6XO0AUMO OOCTUYbL CTAaOUNBLHOCTU Ha PbIHKE
NEHCUOHHOro cTpaxoBaHuda. Hannuune nHeectuumm B XKKX 3aBUCUT OT TOro, Kak B
CTpaHe OyaeT pasBMBaTbCS NEHCUOHHLINA PbIHOK.

CerogHsa BrioxeHust B YKKX He no3BondwT WMHBECTOpaM MnonyyaTb oTaadvy,
COMOCTaBUMYIO C OTAa4Yen OT PO3HUYHbIX 4en0o3nToB. [1yCcTb NOOHUMYT pyKu Te, y
KOro ectb geno3nTbl B 6aHkax. [peanonoxnm, Bam npeanoxart CHATb AEeNO3UT U
BNOXWUTb OEHbIN B MOAEPHM3ALMIO HACOCHOW CTaHUMM B BalwlemM panoHe. KTo

cerogHs rotos ato cgenatb? [loyemy S He yBUAEN HU OOHOW MOAHATOW PYKN?



[deno B TOM, 4TO OTgaya OT 3TUX BNOXEHUWA OyOeT 3HAYUTENbHO HUXE, YeMm
cTaBka no 4eno3uTy B pO3HMYHOM BaHkKe.

Cnegywouwasa npobrnema — 9TO NpO3payvyHOCTb OTpacinM. 3akoH O MpPAMbIX
nnaTtexax, KoTopbii 6ygeTr paccmaTpuBaTbCA BO BTOPHUK, TMOMOXET ee
MOBbLICUTb, TakK Kak Bonbllas 4YacTb ynpaBnsawowWmx KomnaHmm byget otcTpaHeHa
OT EHEeXHbIX NMOTOKOB: 3TO cAaenaeT oTpacrnb 6bonee Npo3payvyHomn.

[dBa cnoea 06 ob6pasoBaTenbHbiXx CcTaHgapTax. Poccuiickaa akagemus
rocygapcTBeHHON cnyxbbl ycTaHoBuna gBa obpasoBaTesibHbIX CTaHgapTa And
nogrotosku cneynanuctoB B JKKX, HO nporpamMmbl He 3anylleHbl, Tak Kak ans
bGakanaspuata HeobxoOMMO IMUEH3MpoBaTh BbiClMe oObpasoBaTerbHble
yuypexaeHnsa. 3TOT NPOLECC MOXET 3aHATb A0 ABYX NeT, a 3Ha4YUT, NPOPUITbHbIX
crneunanncToB Mbl NOArOTOBMM He paHblUe, YeM Yepes LeCTb JieT.

N nocnegHee: noBblllEHME NPO3PaAYHOCTU OTpacim CBHA3AHO TaKkKe C
BHeagpeHnem [ocyaapCTBEHHOW  MHAOPMAUMOHHOM  CUCTEMbI  XUIULLHO-
KOMMYyHanbHoro xo3ancrea. Mel 3aHnmaemca atum BmecTte ¢ [No4vton Poccun m
MuHuctepcTBoM cBA3N. BHegpeHune cuctembl BO BCeX pernmoHax obecneunt
O60nbLWYD NPO3PavYHOCTb He TONbKO Ans MuHucTepcTBa CTpOUTENbLCTBA, HO U
ANS rpaxgaH, KoTopble CMOryT BMAETh, 3a YTO C HMX BepyT AeHbrn. 'pynna BTH
NpUMeT aKTUBHOE yyacTue B 9TOM npouecce. Hagewcb, YTO pervoHbl Takxke

NPOABAT aKTUBHOCTb.

B. ®agees:

Cnacubo.

A. Yubwuc:

Banepun AnekcangpoBuy, MOXHO caenaTtb HebonbLon KoMmeHTapun? [daBante
onpegenvum KPI, noctaBum obLuyto Anga Bcex 3agady: Yepes rod, Ha crneyowem
MeTepbyprckom chopyme Ha BOMPOC O TOM, Yy KOro €CTb AEMNO3UTbl N KTO rOTOB

BITOXWUTb A€HbIMM B MOAEPHU3ALMIO HACOCHOW CTaHUWK, OOJSMKHO ObITb Kak



MUHUMYM 50% nonoxutenbHblX OTBETOB. Bo3bmem Ha cebsa Takoe

00sa3aTeNnbCTBO.

B. ®apees:

Cnacubo.

Cnoso lMony KynmaHy, KOTOpbI BO3rnaBfisieT BbICOKOTEXHOSTOMMYHYIO SIMOHCKYHO
KOMnaHu. 30ecb HanucaHo, 4TO Ccpeau Mnpodero  Bbl  3aHMMaeTecb
BecTpaHwernHon caHaumen Tpybonposoaos. [lymato, 3TO O4eHb OnacHasi BeLlb:
paspbIiTble TPaHLLEN, KOTOPbLIE Mbl KaXdbll rogq BUAMM B HalUMX ropogax — 3TO
YacTb Hawen MAEHTUMYHOCTW. JTO ckpena. Ecnn BApyr TpaHwen He Oyaer,
MOXeT ObITb, Hapo4 U3MEHUTCA?

MoxanywncTa, rocnoguH Kynman.

P. Koopman:

Thank you very much. | represent a Japanese company. The Japanese want to
have stability. We want to be sure that no strange things happen. We have
technology, and we are looking at Russia as a place for opportunities. Russia is
huge, it has a lot of cities, very old history; one of the technologies we have in-
house is now shown in the animation. Normally | would come with figures, but an
animation is more fun. This is one of the products which is needed in Russia, as
in the remainder of Europe, but also in Japan.

We have been doing this in Tokyo already for 30 years, and we are doing it
together with local government, as well as the Government of Japan, and
construction companies, and it is making the environment there much better. It is
an earthquake area, and it is a must to have that infrastructure running properly.
The same will apply here in Russia, and we are quite eager to enter this market.
But we are not taking this step immediately. As we are Japanese, we look first.
We want to have success in the end: not only for us, but also for the

environment, for the country itself. So we are now waiting. We are supporting not



only the development of the financing part, which is moving quite fast in this
discussion, and also in the right direction, but we are also watching what
happens in the standardization of these projects. Can we apply it everywhere, or
only in one village? The parties with whom we cooperate, are they linked, so we
all have the same quality standards? That is also something we are monitoring.
And last, but also important, we only want to do business with reliable partners.
That is what we are searching for. We see Russia moving in that direction. We
have an office in St. Petersburg; we are cooperating on small-scale projects, and
we hope that we can assist in developing standards; that we can assist in the
financial structure; that we can see stability coming. The moment we see that it is
there, as a Japanese company, we will enter on a bigger scale.

We are an outsider. We are looking at Russia from the outside. We now have an
office inside Russia, and we are observing how it develops. | am very happy to
hear this discussion, to see Russia moving ahead.

From the Japanese standpoint, we do not take big risks. Sorry about that! We do,
however, look to see opportunities here in the future, and we really hope to
cooperate with the Russian Government through the Government of Japan. They
are coming closer to each other, and as a company we support that. Thank you
for enabling me to be here, it is an honour. It is also good to hear and listen to

what is moving here, and that it is moving. Thank you.

B. ®apees:

Cnacubo.

Cenyac BblicTynut  AnekcaHgp [eHHagbeBud  CUOSKWH,  3aMeCTUTESb
npegcenartens komuteta ocygapcTBeHHOM [dyMbl MO KUMULHOW MOSIUTUKE W
XUITULLHO-KOMMYHannbHOMY XO35IACTBY.

Anekcangp MeHHagbeBWY, 3aKOHbI, KOTOpPbIE BbIIM NPUHATLI B NOCAeaHMe roabl,
HanpaBneHbl Ha NMbepanu3auunto cekTopa. ATO 3aKOHbl O KannTaribHOM PEMOHTE

N OTBETCTBEHHOCTU gOMOBIaaenbueB 3a CBOM JOMa. Hanpmmep, A XMUBY B OME,



roe B noabesne BcCero Yetblpe kBapTvpbl. JIMpT cTapbid, OH CTOUT OAWH
munnuoH 800 Teicay pybnen, 450 Tbicay Ha KBapTMpy. Heyxenn mHe npuaeTtcs

nnatutb 450 Tbicad pybnen, n rocygapCTBo HUKOr4a He NOMEHSET MHe NNQT?

A. CuasikuH:

Banepun AnekcaHgposud, Bbl yqyacTByeTe B nporpamme KanuTanbHOro peMOHTa.
Bawwn geHbrn, cobpaHHble pernoHasnbHbIM OnepaTtopoMm, npegHasHayeHbl B TOM
yucne AnNa 3ameHbl nNMudpta B Bawem noavesne. lporpamma, KOTOPY Mbl
NPUHANKW, npegnonaraeT, YTOo Kaxabld M3 NOYTU MWUIINIMOHA MHOTOKBAPTUPHbIX
aomoB Poccun 6ygeT oTpeMOHTMPOBaH B TedeHue 25 neTt ¢ Ucnofib3oBaHMEM
COBpEMEHHbIX TexHonormn. Cpean BuMAoB paboT, KOTOpble yKas3aHbl B
nporpamMmme, ecTb 1 3aMeHa nudrTa.

AHgpen Yubuc rosopun, 4TOo Mbl NpuHANM Gonbwe 30 3aKOHOB, KOTOpble
CYLWECTBEHHO MEHSIOT npasuna urpbl. MoxeT ObiTb, KaXXObl KOHKPETHbIN Liar
He3aMeTeH, HO ecnu obpaTuUTb BHUMaHWe Ha rnobanbHble N3MEHEHUS, KOTopble
npexge BCero  KacawTCA  KOHeYHbIX  noTpebutenen, cobBCTBEHHMKOB
MHOIFOKBapTUPHbIX LOMOB, TO OHW BUAHblI. Mbl yxe BbiCnylwann BbICTYNNEHUS
MHBECTOPOB,  KOTOpPblE  BblpaXalwT  YOOBMETBOPEHME  MPOUCXOLALLMMMU
pedopmamn. Ham, genytatam, Kak npeacraBUTENdAM Hapoda, Bcerga BaXKHO
0o0LecTBEHHOE MHEHME: Mbl obpallaemcs K nogam n cnpalimBaemM nx, BUAAT Nn
oHM nameHeHus B XKKX. lockonbKy BCe rpaxgaHe sBnsTCa notpebutenamu
ycnyr XKKX, ux MHeHue 4oCTaToOvyHO penpes3eHTaTUBHO.

B 1989 rogy BLUWMOM npoBoaun onpoc Ha Temy: «YOOBMNETBOPEHbl Bbl
COCTOSIHMEM AOMa, B KOTOPOM XXMBETE?», N NONOXUTENbHbIN oTBET Aann 14%
ornpoLeHHbIX. Ha Takon e Bonpoc, 3agaHHbin B 2015 rogy, NOMOXUTESbHbIN
otBeT panu 59% onpoweHHbIXx. AHgpen Ymbuc Ha BCeX AUCKYCCUOHHbIX
nnowagkax u opymax aktmeHo npoasuraeT Jo3yHr «XKKX meHseTtcsa», u aTo

AENCTBUTESBHO TaK.



Kaxgbin OeHb, BCTaBasi YTpPOM W OTKpbiBas BOAOMPOBOAHbLIA KpaH, Mbl
CTaHOBUMCS1 y4YaCTHMKaAMM OOrOBOPHbIX OTHOLLUEHWA C pecypcocHabxarolwmnmm
opraHmsauusiMpn, gaxe He OCO3HaBad 3TOro, NO3ToMy nonb3oBatenu ycnyr XKKX
— 9TO ropasgo 6onee wmMpokoe COOOLLECTBO, YeEM, Hanpumep, CoobLLECTBO
aBTOMOb6uMnuctoB. OTpagHo, YTo 27% pPECNOHAEHTOB CErodHs CTaBAT cnyxbam
KKX  oOueHKy «Xxopowo» UM «OTSIMYHO». JITO  JocTwxkeHne  AHapes
Brnagnmuposuda Ynbuca m Omutpua Hukonaesmya Kosaka, NOCKOSbKY Takow
pesynbtar — cneacteme pedopmbl, KoTopasi cenmyac uget. Mol 3anyctvnu
nporpaMmbl  KanuTanbHOrO PEMOHTa W pacCeneHnss aBapUMHbIX [OOMOB,
cnocobcTByem NOBbILLEHWNIO ponu cOB6CTBEHHUNKOB B ynpaBneHuu
MHOrOKBapTUPHbIMM  AOMaMK, MNOOLWPSIEM  OTKPbITOCTb W MPO3PavHOCTb,
BHeapsieM  [ocyQapCTBEHHYH  MHOPMALMOHHYKD  CUCTEMY  KUMULLHO-
KOMMYHarnbHOro X03MCTBa.

Mbl cerogHss roBopyMM O rocydapCTBEHHO-YAaCTHOM  MapTHEPCTBE, O
MOAEPHU3ALNN KOMMYHaNbHOW MHMPACTPYKTYpPbl U O NPUBAEYEHUN YACTHOrO
Kanutana. Y MeHA eCTb HEeCKOSIbKO CcoobpaxkeHuMn Ha 3TOT cuyeT. [eoprum
["OpLUKOB roBOpW O TOM, YTO AEeHer HerocygapCTBEHHbIX MEeHCUOHHbIX (POHO0B
He4OCTaTOYMHO AN YAOBNETBOpPeHUA Bcex notpebHocTten otpacnu. OgHako Ao
cepeauHbl 2015 roga 3akoHo4aTeNbLCTBO BOOOLLE He npegycMaTtpuBarno Takow
BO3MOXHOCTU: 3TO pelleHne cTano peBOSIOUMOHHBIM. A pasroBapmBaid C
npeacTaBUTENsIMM  HEroCyaapCTBEHHbIX MNEHCUOHHbLIX (OOHOOB: BCE T[OTOBbI
MHBECTMPOBATb, BKMagblBaTb COTHU MUANMaApAoB pydbnen. 3OTO UCTOYHMUK,
KOTOPOro paHbLle nNpocTo He B6blino.

MHe kaxeTcsl, He COBCEM KOPPEKTHO cripalnBaTh ft04eEN O TOM, rOTOBbI SN OHU
MHBECTMPOBATb B HACOCHYK CcTaHumioo. [Jaxe B oOwecTBe C BbICOKOW
PMHAHCOBOW rPaAMOTHOCTbLIO Bbl MOSyYUTE MPUMEPHO TaKoW e OTBET, MOTOMY
YTO €CTb MNpoeccunoHanbHble ynpasnswwme nopTdPenbHbBIMU UHBECTULUSMMU,
KOTopble dhopMUpyoT noptdens 6e3 Begoma KnueHTa, U Hago chnpawmeaTb y

HUX, a He Y Noaen, KoTopble UMEeT Aeno3nTbl B GaHKax.



busHec OygetT npuxoguTb B 3Ty OTpacib, COMHEHMA HeT: 145 MUNnNnMoHoB
notpebutenen obecneumBaldT OFPOMHbLIM AEHEXHbIM NoToK. Kpome TOro,
MHBECTOP MOSfy4YaeT CYLWECTBEHHYID 3KOHOMWMIO: 5% npeanpuHMMaTenbCKon
NpunbbINN, cpeaHssi BENMYMHA, KOTopasi M3HavanbHO 6bina npegycmMoTpeHa —
37O neranbHbIN goxoa Nnoboro MHBECTOpa, y4acTBYOLWErO B KOHLLECCUM.

Korga mMHe roBopaTt, 4To Mbl paboTaem Ha npegene BO3MOXHOCTEW, S1 Bceraa
NpuBOXYy oanH npumep. Kak genytat, a npeactasnsto Pecnybnuky TatapctaH. Y
Hac ecTb ropoa HabepexHble YenHbl ¢ HaceneHnem B 500 TbicaY 4YenoBek. ITO
MOHOropof, KOTopbl cenvac UcnbiTbiBaeT Npobriembl B CBS3N C COKPaLLEHUEM
00bEMOB MPOMBILLSIEHHOrO NPOM3BOACTBA, U NIOAN OYEeHb YYTKO pearnpyloT Ha
BCE W3MEHEeHUs, cBsi3aHHble ¢ nnatexamm 3a XKX. Mbl pgetanbHO Bce
pasobpanu BMECTe C TEeHepupyloLwen KoMNaHWen, u B YCrOBMSX, Koraa
MHPNAUMA coctaensana nodtn 12%, CMOrnM  CHM3UTb CTOMMOCTb OOHOW
rmrakanopum ¢ 1566 go 1480 pybnen. 310 Npon3oLwwno 3a c4eT onNnTuMmM3aumm, B
TOM YuCrlie WTaTHOM YUCIEHHOCTU nepcoHana. HyXHbl 1 COTPYOHUKM B TakOM
konmn4yectee? Mbl CTOMM Ha Nopore 4YeTBepTON NPOMbILLIEHHOW PEBONIOLNK, NeT
yepe3 naTb Bceobwas wHdopmaTM3auma W AngXuTanusauust CTaHeTr
ycTOMYMBOM TeHaeHumen B nwobom OusHece, M Mbl [LO/MKHbI BOBpPEMSA
pearMpoBatb Ha WHHOBaumu. AHgpen Ymbuc rosopumn o cosgaHum OaHka
TexHonornn. m Hago akTMBHO NOSIb30BATLCS.

Ecnu mbl xoTmMm, 4TOObI B OTpacnb NpMXoaunun OeHbrn YacTHbIX MHBECTOPOB, B
TOM 4ucne yepes private banking, Mbl JOMmKHbI BonbLUe pacckasbiBaTb NOAAM O
TOM, 4TO Takoe KoHueccma u [UYl. Kak MHe KaxeTcs, HYXHbl MNyGrnun4vHble
eXerogHble OTYETbl KOHLLECCMOHEPOB, KOTOPbLIE MO3BOMAT NOBbLICUTb OTKPbITOCTb

1 NPO3PaYHOCTb BCEW CUCTEMBI.

. NlopwkoB:

Cnacwubo.



A nonHocTblo cornaceH ¢ AnekcaHgpom [eHHagbeBunyeM. MHoroe 3aBuUCUT OT
uenenonaraHma. PaboTta no coBepLIEHCTBOBAHUIO 3aKOHOO4ATENbLCTBA, U caMoe
rMaBHOE — pearbHble OENCTBUA B 3TOM CEKTOpEe roBopsiT 0 ToM, 4To XKKX ©
yceunusa  MuHuctepcTBa CTpouTenbCTBa MOryT CTaTb OOHUM U3 OCHOBHbIX
ApanBepoB pocta BBl B 6nwkanwuve rogbl. Byepa Ha nneHapHon ceccuu
roBopusiocb 06 oTpacnsax, KoTopble AEMOHCTPUPYIOT ABYKpaTHbIN pocT, XKKX
cpeaun Hux He 6bINo. YBEpPEH, YTO B Gnmxanwme rogbl nokasatenn pocrta KKX
Takke 6yayT ABy3HaYHbIMWU. MeponpusTus, KOTopble cernyac npoBOAATCH, MOryT
obecneuntb Poccuinckon depepaunn go 1% exerogHoro pocta BBI1. Buepa
Oblna noctaeneHa 3agadva: BBI1 cTpaHbl gormkeH pactu Ha 4% B rog. Takum
obpa3omM, nNOYTU 4YEeTBEPTb 3TOr0 MNPUMPOCTa MOXHO obecneunTb 3a cueT

nosblweHna acpdekTBHoCTU B XKKX.

B. ®apees:

Te, y KOro ectb geno3utbl B 6aHkax rpynnel BTB, HakoHew-To nongyT B XKKX.

A. Ynobwuc:

Ecnun 6bl MeHs cnpocunu. ..

B. ®apees:

Bac yxe He cnpocaT.

A. Yubwuc:

YuuTbiBas, 4To Nnpeactasutens BTH He BeicTynan...

B. ®apees:
Xopouwlo, He byay, s npocTo mogepaTop. Ecnn 6bl 51 ObiN B 3ane, To noanun 6.l

mMacna.



bopuc ®enukcoBuy BanH3uxep, aupekTop KomnaHum «T nnoc». 34ecb
npoaBy4arna unaes: cosgatb CoBeT TensIoBOro pbiHka. Kak Bbl OTHOCUTECH K 3TOM

naee?

B. BanH3aunxep:

Kak uneH npaesneHunsa PAO «EJC», a4 aKkTmBHO yyacTtBoBan B pedopme
3HepreTukn. Mano KTo MOHMMAaEeT, HACKONbKO M3MEHUNacb HaAeXHOCTb 3TOM
oTpacnu 3a nocrnegHue OecaTb neT. Y Hac Kaxgoe yTpo HayMHanoch ¢ Toro, 4Yto
B CTpaHe OCTaHOBWUIICA O4YepeaHOM OSHeprobrnok wunu o4epenHas JUHUS.
HanomHo, Bcero gecstb net Hasag Mbl B MockBe OTKMOYanu afekTpo3Hepruto.
C Tex nop Mbl 3abbinun 06 aTnX npobnemax — Grnarogapsa TOMy, YTO rOCyAapCTBO
MNPUHANO npaBuna, KOTOPbIM CTPOro CregoBano B TeYeHue BCero rnpouecca
pedopMbl U NPOAOIMKaeT crieaoBaTb. ECTb MexaHM3M, CBA3aHHbIWM C 4OroBopamMm
Ha npegocTaBNeHME MOLLHOCTW, KOTOPbIA MO3BOMWUIT MNPUBREYL B OTpacrhb
konoccanbeHble AgeHbrm — 1,5 TpunnuoHa pybnen. Ham He Hago oymaTtb, OTKyAa
OHM NOSIBUNIUCb — W3 MEHCUOHHbIX (POHOOB, C OENO3UTOB, OT UHOCTPAHHbIX
WHBECTOPOB: MaBHOe, YTO AN 3TOoro ObInM co3faHbl YyCnoBus. YBepeH, YTo B
YKKX 3a gecatb fieT MOXHO OOCTUYb TaKUX XKe pe3yribTaToB.

A npeactaBnsa  cenmyac KPYNHEMLWYK 4YacTHYK KOMMaHWK B CTpaHe,
pencteyowyto B chepe XKKX. 3T0 HE TONLKO oAHA U3 KPYMNHENLLNX TENNOBbIX
KOMMaHUM B CTpaHe: Hawa OOoYepHSs KoMMaHus, «PocCcMMCKne KOMMYHasbHble
CUCTEMbI», KOTOpas 3aHMMaeTcs BOAOCHAbXeHMeM W KaHanusaumen, no
pasMmepaM He MeHblue PocBogokaHana, y Hee OrpoMHbIA onbIT. Mbl HE NPOCUM
HaM nomoraTb — crnpaBMMmca camu. Ho y meHs ecTb gpyras npocbba. Y Hac ecTb
KOHTpareHTbl, MNOYEMY-TO HEe MPUCYTCTBYKOLLME B 3ane — rybepHaTopbl, M3pbl.
3anmutechb, noxanyncra, umn. Mbl BUOMM, CKOMbKO HapoAy NpULISIO Ha 3TOT
KPYrnblA CTONT — HO, Kak HW yOMBUTENbHO, OH HE MHTepecyeT npeacrtaButenemn

BNacTu.



OpHako rnaBHas npobnema He B 3TOM. [eNCTBUTENBLHO, €CTb KOHUeccuw,
apeHabl, opyrue mexaHuambl. Ho y Hac ecTb, Hanpumep, napa permoHos, rae Bce
nnoxo. Mel ¢ AHOpeem B 3TOM rogy 3aHUManucb «TyLWEHWeM noxapa» B
WxeBcke, HacToOMuMBO npegnaranyM MyHUUMNanNUTeTy: [aBanTe OpraHu3yem
KOHL,ECCUIO, COBMECTHOE npeanpuaTtue, ewe 4Yto-Hmbyab. A Ham oTBedanu: «Y
MyHUUMNanuTeTa ecTb [[ONrKM, [faBanTe Mbl BaMm 3adTeM WX B cyeT
MHBECTULMNOHHbIX 0683aTeNbCTB, U HUYEro He Haao AenaTtb, BCe XOpowox». Y
MeHs1 Oonbliad npocbba — 3aHATbCA 3TOM npobnemon. £ cyuTako, 4TO
MYHUUMMAnbHbIE YHUTApPHbIE MPeanpusaTus TAHYT BCHO CTpaHy Hasaj, camMo WX
Hanuuue ryout XKKX, n aty npobnemy AofmKHO pellaTtb MUHUCTEPCTBO.

BepHycb K TOMy, C 4Yero 4 Hadan — K pedopme aHepreTuku. Ee ypanocb
NPOBECTU, NOTOMY YTO BOMbLUYIO YacTb 3HEPreTUKn cTpaHbl npeactasnano PAO
«ESC», roe Obin cunbHbIN Nuaep C CUMbHbIMU MOMOLLHMKaMK, KOTOpble W
3aHMMmanucb pedgopmon. MuHuctepctBo ctpoutenbctBa M XKX nosiBunocbh
BCero ABa roga Hasaj, M Mbl y)Xe BUOUM pesynbTaTbl ero AesTenbHOCTU, HO,
KOHEYHO, 3TOM OTpacnu HYXHO yaenaTtb 6onbwe BHUMaHUA. Cdepa XKKX
BMOJSIHE [OOCTOMHA OTAENbHOr0 MUHUCTEPCTBA, KOTOPOE, ONSATb-Taku, LOSMKHO B
nepBy ovepedb HavyaTb paboTy C MyHULMNaANUTeTamu.

Y MeHs ecCTb oulylleHune, YTo BCA CcTpaHa xodeT komdopTa. Mbl BCe NPUBLIKIN K
KOMJOpPTY, W ecnu B HallemM COBETCKOM AeTCTBEe Hanuyue ropsyen BoAbl
BOCMNPUHUMANoOCb Kak BOHyC, TO Tenepb OTCYTCTBME ropsiien BOObl B TeveHue
CYTOK MHOM, xutenem MocCKBbl, BOCNPUHMMAETCA KaK mM3geBaTenbCTBO. Y Hac
N3MEHUNUCb NOTPEBHOCTU, N 3TO 0b6s3aTenbHO NpuBedeT K nameHeHusm B XKKX:
S 3Hal0, YTO MHOrvMe nau roToBbl 3a 31O NNatuTb. Mbl uaem No npasunNbHOMY
MNyTH, XOTS U HAXOAUMCH B CaMOM €ero Havare.

Y MeHs, KaK pyKkoBOAUTENS KOMMaHWKW, 3aHMMaloLWenca Tennom, eCTb MeyTa: S
OYeHb XO4y, 4YTODObl XWUTenu ropodoB, B KOTOPbIX Mbl pabotaem — 310 40

ropogoB, NPUMEPHO 12 MUNNMOHOB NoTpebutenen — BooOLLEe HE 3Hann, 4YTo



Takoe OTKMIOYEHME ropsivyen BOAbl, @ TaKKe Hadano U KOHeL, OTOMUTESNbHOro

Ce30Ha.

B. ®apees:

Cnacunbo, bopuc denukcosny.

Mpowy konner 6biTb KpaTKUMW, MOTOMY YTO Mbl YXXe BbIXOAMM 3a npegensbl
OTBELEHHOIro HaM BPEMEHM.

BcnomuHas pedopmy PAO «ESC» n paboTty, koTopasa cenyac Begetcs B XKX, s
nogymar, 4To nuaepa Bcex 3TUX pedopM MOXHO 0603HauMTb Kak «Ymnbarncar.

Yybanc n HYnbuc — Yumbaic.

A. Yubwuc:

OTO 0YeHb 300pOBO, 1 00 3TOM He nogymarn.

B. ®apees:

A a nogyman.

A. Yubwuc:
bbina Takas wyTtka, Korga pedopmMupoBanu aHepreTuky: «Kynnwo koTa, Ha3oBy

Yybancom, npueny — ybbio». He xoTenock 6bl Ans cebs Takmx nepcnekTms.

b. ®apees:

Moka 4TO K BaM OTHOCATCS ropa3fo ydlle, oco6eHHO B 3TOW ayaANTOPUN.

Bb. BanH3aunxep:

AHgpen, y Teba B NpoLLSIOM HET TakOM UCTOPUK, Kak npuBaTtusauus. N He Byaer.



B. ®agees:

Kak 910? A MyHUUMNAnNbHbIE U FOCY0apPCTBEHHbIE YHUTapHble NpeanpuaTus, o
KOTOPbIX Bbl TONBLKO YTO ckasanu? OTa UCTOpUS eLle Bnepeaun.

Hukonan BragummnpoBud Hukonok, reHepanbHbli  OUPEKTOP  KOMMaHUU
«KoHueccun BogocHabxeHus». Hackonbko S MNOHMMAalD, Ball MNPOEKT B
Bonrorpagckon obnactm — 9TO  KpynHenwass KoHueccuss B cepe

BogocHabxeHus B EBpone.

H. Hukontok:

[o6pbi AeHb, yBaxkaeMble Konnern!

BkpaTue pacckaxy o Hawem npoekrte. [lpu ero peanusauum Ham ynanocb
BOCNosb3oBaTbCcA pedyrnbTatamu pedopmbl XKKX 1 neHcuoHHOM pedpopMmbl, Y4TO
camo no cebe Henpocto. B npownom rogy, 8 wuOHA, Mbl nognucanuv
KOHLECCMOHHOE cornaweHme ¢ Bnactamu Bonrorpaga, n 3a rog 6bino caenaHo
AOCTaTOMHO  MHOro. 22 OKTabpsi npownoro roga Mbl  pasMecTunu
oOnuraumMoHHbIn 3aem Ha 7,5 munnunapaoB pybnen. Mbl 4eCTBYEM B MHTEpECcaXx
KOHCOpUMYMa MWHBECTOPOB, KPYNHENLMX HEerocygapCTBEHHbIX MEHCUOHHbIX
doHOoB CTpaHbl — Takux, Kak «[asdgoHa», «[lpomarpodoHa» wn gpyrme. B
HaCTOALWMA MOMEHT MHBECTULMWM cocTaBwunm okono 1,5 munnuapgoB pybnen,
4YTO MNO3BOMUNO HaM nepenoxmtb 3a nonroga 50 kunomeTpoB Tpyb C
ncnonb3oBaHneM OecTpaHLWIENHbIX TEXHOMNOrMM u paspabotatb MNPOEKTHYHO
AOKyMeHTaumio Ha 111 Hawmx oObekToB, KOTOpble ©OyayT MOMHOCTLIO
MOOEPHU3MPOBaHbI B TeYeHue [ABYX JfeT: 3TO KaHanusaumoHHble W
BOOOMNPOBOAHbIE HACOCHbIE CTAHLMN.

Mogenb Hawero 6usHeca gocTtaTouHO HoBa Anga Poccun: aTo onepexatollee,
aonrosoe (MHaHCUpOBaHME C MocneaywuMm BO3BpPaTOM AeHer nocpencTBOM
CHWXeHus notepb B cucteme XKKX, o yem MHorve u3 konner 3gecb rosopunu. C
nmonsa no gekabpb npowsioro roga notepu B cucteme cokpatunucb Ha 30%

6narogapsa nepeknagke 50 kunomeTpoB ceTen. B nmaHax atoro rogpa —



nepeknagka ewe 100 KMOMETPOB ceTeNn, YTO NO3BONUT HAM Ha Kakoe-TO BpeMs
BoOOLL e 3a0bITb 06 aBapusax 1 0 noTepsix B cetax. Korga mMbl 3anyCcTunm npoekxT,
nponcxoanno 25 aBsapui B CYTKW, YTO OYeHb MHOIO [axe Ans KpynHOro ropoaa.
ABapumn BeayT K OTKMOYEHUAM, K nepebosm B BogocHabXeHun. B HacToawmn
MOMEHT KONM4eCcTBO aBapumn cokpaTtusnocb Ao 10 B cyTkn, n Mbl pabotaem Hag
AanbHENLMM CHWKEHMEM 3Toro nokasatens. B  nNpoueHTHOM OTHOLUEHUU
CHWXeHne aBapuiHoCcTn coctaBuno 60%. EcTb onpefeneHHble CROXHOCTU, HaMm
yOaeTcs UX yCTpaHATb BMECTEe C perMoHasnbHbIMU BRacTsSMM.

HeobxogumbiM  ycrioBuem pedopm aBnsetca nogaepxkka MuHucTepcTBa
CTpouTENbCTBa, 3a 4YTO eMy Bonblioe cnacubo. [locTatoyHble yCnoBus — 31O
WMHTEpeC pervoHarnbHbIX BacTen K TakMm nNpoekTam U, KOHEYHO Xe, TOTOBHOCTb
MEHCUOHHbIX POHOOB WUHBECTMPOBATb MEHCUOHHbIE HAKOMMeHna B OOHOBREHWEe

cuctembl XKKX.

B. ®apees:

OrpomHOe cnacubo. OTO OYEeHb BaXHOE BLICTYMNEHWE, MOTOMY 4YTO B HEM
FOBOPUIIOCb O HErocygapCTBEHHbIX MEHCUMOHHbLIX QOHAAX M O pPervoHanbHbIX
BnacTsx.

MomHo, Ha dopyme B Coum B CeHTAGpe npownoro roga BOMrOrpagckum
rydbepHaTop pacckasbiBanm O CBOEW XECTKOW MONIUTUKE MO OTHOLLUEHUIO K

KoppynuuoHepam. Hackonbko s noHMMato, Ans Bac 370 ObIf0 O4eHb BaXKHO.

H. Hukontok:
BeaycrnosHO, BaXHO.
Mopoepxy konnery n3 PocBogokaHana: nepexof Ha npsMble pacyeTbl — TOXe

BaXkHasi pecbopma, No3BonawoLLas yl71Tl/l OT nocpenHnKoB.

B. ®agees:

Cnacubo.



Cenvac BbicTynuTt Maxepa Yebo, reHepanbHbln gupektop komnaHum SAP no
3HepreTMYeCcKnM N NPUPOAHLIM pecypcam B pernoHe EBpona, bnvxkHuin BocTok m
Adopuka.

M. Chebbo:

Thank you. | am the General Manager for Energy and Natural Resources across
Europe, the Middle East and Africa at SAP. Trust me, | will be quick, because |
have a flight at three o’clock. First of all, I will speak about the market, how to get
there, and then the key success factors.

It is true that the market in Russia is huge: USD 8 billion. And if you are talking
about smart houses, then we are talking about an additional EUR 10 billion,
almost USD 20 billion. The turnover of utilities in Russia is RUB 4 trillion. That is
a huge market.

How do we get there? Today we believe that if we want to continue that
contribution of 14% to 18% of GDP from residential consumption, we have to
provide information not only to consumers. There is a system called GIS and
HKH, which is a system that will be operational in Russia as of July 1, 2016,
which is about providing utilities information to consumers. We have something
like that in Europe. | am working actively with the European Commission in my
role as the President of the European Smart Metering Industry Group (ESMIG) in
addition to my role at SAP. We have created a website for the utilities that
delivers information to 250 million consumers in Europe.

We have done something similar to the GIS HKH as well, but this is not enough.
We believe that the investors, when they invest, need full transparency and full
accuracy. They need all the data about the market to make their decision. Money
exists. A lot of banks, a lot of investors have a lot of money. This is not a
problem. But to make a decision, you need to have the latest available
information. That is what happens in the stock market: when you want to make a

decision, you get all the information immediately at hand.



Our proposal is to add another P to the PPP: to make it a public-private
partnership platform. Platform for what? For collaboration among all the utilities
and the investors in the country. We created a platform in Europe where 10,000
utilities will be connected: it is called Flexiciency (website: flexiciency-h2020.eu).
It is a digital cloud platform, where we are connecting all the utilities in the EU 28
Member States to deliver a kind of an iTunes of energy services, to deliver
services in terms of “smart consumers” and “smart houses” energy efficiency
across Europe.

We believe we can create what | would call a Russian Investment Intelligent
Marketplace (RIIM), which would connect investors and utilities, and take data in
real time from the 50 million consumers in Russia. We have about 145 million
residents, and we then have about 50 million consumers.

Can we do it? There is no technical issue with it. Today, with digital Big Data
Technology, at SAP we have created, for example, a technology called SAP
HANA, which is for handling big data; we have research laboratories in Potsdam
and in Silicon Valley working on it. We are capable of taking big data in real time,
analysing it, and putting it up for the investors so they can make decisions.

| was speaking with the Association of Power Utilities of Africa, and the Secretary
General said to me, “Come and do what you are doing with this platform in
Europe; | want to provide full visibility to the investors. Come and build it. Take
the data from the 53 countries in Africa, from the utilities, publish it for the
investors, and then investors can come and invest in Africa.” This is what they
want. And this is feasible. We are capable of doing it tomorrow.

Key success factors: stability, of course. If you ask an investor to invest today in
a four-year or five-year project, and tomorrow you change the rules, he will run
away. Transparency. “Rubbish in” means “rubbish out”. So you need to have
very concrete, very accurate data. It is not something any system can do.

Accurate data. And you also need to use standards and best practices: we live in



a collaborative world; there are networks everywhere. You need to know what
the others are doing.

To sum up, we should not forget: if we want to invest in smart houses, they are
not passive houses. They are not just buildings made of bricks and mortar. It is
about the technology inside. You need to make the consumer participate. The
participation of the consumer is what will make this market dynamic. Passive
cars versus smart cars. Passive phones versus smart phones. This is about
investing in houses. A house can store energy; a house can sell energy; a house
can bring revenues to the consumer. So these are the smart houses that will
combine water, heating, and the rest of energy. These are really precious returns
on investment for the investors. But we need to get the consumers participating.
In conclusion, let us add one ‘P’ to the public-private partnership by developing a
platform for collaboration. We are ready to put in place a Russian Investment
Intelligence Marketplace for housing and utilities, where the consumers’ data will

also participate in real time. Thank you.

B. ®apees:
Cnacubo.
Tenepb cnoBo AHTOHY Konnepy, npe3vgeHTy AUMBU3MOHA MO LEHTpanbHOMY

TennocHaoxeHuto komnaHum Danfoss.

A. Koller:

It is a great pleasure to be here, and good afternoon. | would like to talk a little bit
about ‘district energy’. | think what we have heard already is that the major trend
is urbanization. And urbanization means that a city’s infrastructure will take on
greater importance, as well as energy efficiency in the city infrastructure which
needs to be there.

When you also imagine that, for example, in the whole of the European Union,

there is more excess heat than is needed for heating, the whole key to solving



the problem of heating is basically to distribute the excess heat: that is district
energy.

| think there is a very good message for Russia here. Russia has a lot of
networks. It is a country with one of the largest extended networks, so you can
benefit from this great asset in combining the new forms of energy — solar, wind,
renewables, biomass fuel — as well as, of course, from the power plants you
already have today.

Of course, you need to lift it to a different level, to modernize it, in order to
maximize the benefits from this great asset that you have. By doing that, by
achieving that high energy efficiency, you need to basically take five steps.

One, which | think is very important, is that you need to have heat meters in
individual households, so the end user can influence their energy bill by their
behaviour, that they can reap the benefits of energy — saving behaviour.

You need automatic controls and weather compensators, so you do not regulate
the room with the window, but automatically. You need to balance the buildings
with hydraulic flows, so each building is in balance, and also between buildings. |
think this is also a key feature, not only for heating systems, but also for domestic
hot water systems.

Last but not least: advanced substations. It is important to move the controls into
the buildings, away from central stations, into individual buildings, so you can
control the building. That is the same, going forward, with advanced systems,
monitoring systems, management systems, and also connecting information, as
we heard before, on higher technology and upper information systems.

What needs to be done to bring this to life? It means you need to have a deep
modernization of the system. When you do this, it is very good news for
investors, because you can also make the system much more efficient from an
economic point of view.

We have good examples. We have worked on some pilot projects with Mr. Boris

Vaynzikher, Chief Executive Officer at T Plus (formerly: IES Holding), in Perm in



Russia, where we significantly improved the performance of the system when we
moved from central stations to advanced substations in each building level. We
also completed a very good project in Kazan in Russia, where we achieved a
25% primary energy saving with a three-year pay-back period. | think that is
really what investors are looking for. This is what PPP lives for: that you can
make more profit out of it, and at the same time improve the comfort of the
consumers. | think this is what it is all about.

| think that is what Danfoss Group Global stands for. Danfoss is also helping and
willing to develop such concepts. We have another good case in Anshan in
China, where together with the Chinese Government, we developed a concept to
utilize the surplus heat from the steel plant in the city so that we could heat the
entire city with the surplus energy, and substantially reduce the emissions and
environmental pollution they had at that time.

These are cases that we really like to promote. We are here to help you, to reach
out and talk with different levels of government or industries to develop such
concepts of driving energy efficiency and further driving deep modernization.
However, the question remains: what more could be done? There is always more
that can be done. One thing is, of course, legal enforcement of advanced
modernization. So, when you look at PPP, you, as a government, are also using
this as an opportunity to ensure that systems are upgraded, as has been
mentioned before by other speakers. You ensure that the comfort level of the
population is rising.

Existing modernization programmes for domestic dwellings can be used more
aggressively to increase energy efficiency in heating and domestic hot water
systems.

All'in all, public-private partnerships (PPP) are a great way of modernizing district
heating and domestic hot water systems. Thank you very much for having me

here today.



B. ®apees:

Mpoly GbITb NPeaenbHO KpaTKUM.

M. Kypsaes:

MHoroe n3 TOro, 4to 34ecb 6bINO cKaszaHo, BbIMAAUT abCoONTHO NPaBUILHO.
Tema HOMep oguMH — npsiMmble 4OroBopsbl. 10 HaweMy onbITy, TaM, r4e OHWU eCTb,
nokasaTtenu oTnmMyarTcsa B pasbl. KonmyecTBo nNpsMbIX OOrOBOPOB Y Hac B
OTAeNbHbIX crydaax gocturaeT 98%, a spemeHamu n 100%. Btopas tema —
pa3sButne. MameHeHus, KOTOpble CerofHs BHOCATCA B 3aKOH O KOHLLECCUSAX W
KacalTcsa perncrpaunn MMmyLlectsa v JONroB npeanpuaTuin, no3BonaT 3aMeTHO
NPOABUHYTLCA Brieped, NOTOMY YTO CErofHs, BOSIbHO WM HEBOSIbHO, MHOrne
MYHUUMUNANbHbIE MPeanpuATUS co3gann  YCrnoBUsl, B KOTOPbIX KOHLIECCUIO
3aKMoYnNTb Henb3d. TpeTbs TemMa — pedopma XKKX. Mbl gobunuce npumepHo
TOrO Xe, YTO MU 3HEPreTUKN: HeT aBapUMHOCTU, BOJA €CTb, Ka4yeCTBO €eCTb,
3HeproadpeKTUBHOCTL pacTteT. MyHuMUMNanuUTeTbl, K COXaneHwuto, He yaensoT
CTONbKO e BHMMaHus passutuio XKKX, y Hux Bce nony4vaetcs xyxe. OHu
A0BOAAT AeSio A0 TOro, YTo NOSABNSAKTCSA cepbe3Hble Npobriembl, KosioccanbHble
aonrn. 3ateM npuxoauT YacTHbIM onepaTop U 3—5 neT CNoKOMHO BbiNpaBndaeT

CuUTyauuto, obecneunBasi TO KA4ECTBO XN3HMU, K KOTOPOMY Mbl CTPEMUMCA.

B. ®apees:
Bonblioe cnacubo.
Anekcen KysHeuos, npowy Bac. Bawa komnaHus npounsBoaUT 3adBUXKWU,

npaBuUnbHO?

A. Ky3HeL0B:
[a. Hawa koMmnaHus MmeeT aBCTPUMCKME KOPHWU, HO Mbl, B OTSIMYME OT HaLUUX

AMOHCKMX Korer, He npocTo npucMatTpmnBaemMca K pblHKY — Mbl YK€ NOCTpOUIin



3aeog B Jlnneukon obnacTtu, nokannsosanyu NPouM3BOACTBO Npoaykuun. Ha mon
B3rNsid, 9TO YHMKanbHasi Npoaykums, nyywasi B Mmpe.

A npuBeTcTBylO BCce, 4TO cendac npoucxogut B KKX. Ha moun B3rnsag,
cyLlecTByloLlaa cenmvac cuctema — §S roBopto O MyHUUMNANbHbIX YHUTAPHbIX
npeanpuatTnax n o dpuHaHcnposaHun XKX — He no3BondeT AOCTUYb HY>XXHOW
apdekTuBHOCTN. Hapetcb, YTO C NPUXOOOM YacTHbIX AEHer oAU HauHyT
cmoTpeTb Ha 5, 10, 15 net Bnepen, NHTepecoBaTbCA HE TOSIbKO LEHOW, HO U
3P PEKTUBHOCTBIO pPELUEHMNA, KOTOpPblE OHW MNPUMEHAKT B 6usHece. MOXHO
BNOXWUTb Pybnb M 3aBTpa NOTEPATb €ro, a MOXHO BOXWUTb Tpu pydnsa wu
obecneunTb apdekTMBHOCTL Ha npoTsbkeHun 10, 15, 20 neT. A oyeHb Hagerocb
Ha 3TO, NMOTOMY 4TO, MPU3HAKCb YECTHO, Haw 3aBOo4 npeanaraeT ydLyto
NPOAYKLMIO, HO Ccnpoca HeaocTaTovHo. Hawa npoaykums gopoxe aHanoros, 6o

KayecTBO JelleBbiM He ObIBaeT.

B. ®apees:

Cnacunbo. A kakoB y Bac 06bem npogax?

A. Ky3sHeuLoB:

B wTtykax?

B. ®apees:
B pybnsx.

A. Ky3sHeL0B:

Bcero nuuwb nonMuninnapga.

B. ®apees:

OTO yXKe Koe-4To.



A. Ky3HeL0B:
Mbl exxerogHo npogaem npuonuantensHo 10 000 3agsuxkek. B N'epmanun, roe B
XKKX Bce oTHOCUTENBHO Briaronony4yHo, kaxabin rog meHstoT 100 000 3agBuKek.

MoxeTe cebe npeacraBuTh?

B. ®agees:

Y Bac Bce Bnepeau.

A. Ky3sHeuLo0B:

Hapetocb!

B. ®apees:
Bonblioe cnacumbo.

Moxanywncta, AHapen Bnagnmmposnu.

A. Yubwuc:

A xoten nobnarogapuTb Komner u3 [OpYXeCTBEHHbIX CTpaH Ku obpatutb
BHMMaHWe Ha cnegywouwee. Obcyxaaa yTo-TO0 B [MpaBuTenbCcTBe, Hanpumep, C
Omutpnem HukonaesBnyem, Mbl OCHOBbIBAEMCHA Ha ONbITe OpYrux CTpaH,
cTapaeMcsl ydnTbCs Ha Yyxux owmnbkax. Konnera n3 Ernst & Young rosopwun o
cbanaHcMpoBaHHOCTM 3akoHoAAaTenbCTBa: 3TO pes3ynbTar TOro, 4YTO Hale
MUHUCTEPCTBO, a Takke KomuteT [ocygapCTBeHHOM [Aymbl MO XUMULLHOW
NoSINTUKE W 3eMSIenosib30BaHM0 Ba C JNUWHAM rofga BedyT aKTUBHYIO
anckyccuio ¢ EBpokomnccunent. Koraga mbl pacckasbiBaem 0 TOM, Kyga Mbl MAEM U
YTO Hac >XOeT, HECMOTPS Ha CaHKUMW M HENpPOCTYK MNOMMTUYECKYID CUTyauuto,
YNHOBHWMKN EBpokoMUCCUMK, nNpeacTaBuUTeNu ApYrux rocygapcTB roBopAT: «To,
4YTO Bbl JenaeTe cenyac — 3TO OYEHb Cepbe3Has, rnobansHasa pedopmay.

C ogHOM CTOPOHbI, 3TO MNO3BOSIIET HaM MNPUBREKATb Nydlne TEXHONormm u

MHBECTULUMMK, @ C APYrON — POCCUMACKME KOMMaHUW yXXe MOTryT KOHKYpUpOBaTb C



3apybexxHbIMM 3a NpaBO 3aKITHYEHUS KOHLLECCUI: 3TO MPOUCXOANT, Hanpumep, B
Monronun. Mbl oveHb 6narogapHbl HAaWWUM MHOCTPaHHbLIM KOnferam 3a NoMoLLb.
Bnepsbie 3a 40 net Poccuio npurnacunm BoICTYNUTb Ha 3acedaHnn opraHm3aumm
OOH-XabuTat, kKoTopoe nponaet B OkBagope, ¢ aoknagom no teme XKX. [ns
Hac 9TO OOnNbLUON NPOPbIB, M BaXHO, YTO pedb OyaeT MATU O KUMULLHO-

KOMMYHaJ1IbHOM XO35INCTBE.

B. ®apees:
Cnacubo.

Mpowy Bac, Amutpuin Hukonaeswnu.

. Ko3sak:

A xoten nobnarogaputb BCEX YYacCTHUKOB AUCKYCCUW. Bbino 4pesBblvanHo
NHTEepPECHO. Mbl MONy4YMNu AOMNONHUTENbHYIO NULWY ANS PasMbIWIEHUA O TOM,
4yTo ewe Heobxoaumo cpaenatb. Ewe Heckonbko net Takue nybnu4yHble
anckyccum  0bblMHO  ObiNM NOCBSALWEHbI  npobnemam,  CBs3aHHbIM  C
HenpencKkasyeMoCTblo, HENPO3PaYHOCTLIO AeATeNIbHOCTU rocydapctBa. CerogHs
e BCe NPOCAT rocygapCTBO OTPErynmpoBaTb OTHOLLUEHUSA MeXAy y4acTHUKaMu
PblHKA, FOBOPAT O MNpPsIMbIX AOroBopax, o npobneme Hennatexen. Ocobbix
NpeTeH3n K opraHamMm nNyodnnMyYHoOW BrnacTu B HACTosILLee BPEMS HET.

Ewe pas HanoMHi0O 0 TOM, YTO HaMm yganocb caenaTb 3a nocnegHwe 3—4 ropa.
Peuyb ngeTt He ToNbKo O co3gaHunm MuMHUCTepCTBa CTPOMUTENBCTBA U XUIULLHO-
KOMMYHanbHOro xosamctea. [NaBHoe, 4yero Mbl gobueBanuce — obecneynTtb
Npo3pavyHOCTb, MNpeackasyeMocTb [OeATenbHOCTU BracTu, npexae Bcero B
obnactn TapuHOro perynmpoBaHus 1 B3aMMOOTHOLLEHWNA C MHBeCcTopamun. Mbl
yCTaHOBUNU becnpeueneHTHy OTBETCTBEHHOCTb rocygapcrsa 3a
HenocnenoBaTeNbHOCTb AEACTBUN NPpU TapuUPHOM perynmpoBaHnn: HA B OLHOW
OoTpacnM Takoro HeT. 3Ta OTBETCTBEHHOCTb YCTAHOBMEHa 3aKOHOM O

KOHLUECCUOHHbIX cornaweHunax B cdepe XKKX, n umeHHo noatomy B XKKX



KOHLUeccun paboTaloT nydwe Bcero. Mbl npegycMoTpenu Takke BO3MOXHOCTb
B3aMMHOW OTBETCTBEHHOCTM MHBECTOPA N OpraHoB Ny6riMYHON BRacTw.
[eatenbHOCTb YNpaBnsalLWmMX KOMNAaHUN CeroqHs Bbl3blBAeT MHOIMO HapeKaHuw,
OTHOLUEHNSA C HUMW HyXpalTca B gopaboTtke. Mbl Hargem cbanaHcMpoBaHHOe
pewweHne, 4tobbl He paspylnTb CUCTEMY YNpaBfieHUS MHOFOKBapPTUPHbIMU
AoOMaMM M B TO Xe BpeMsa He MOo3BOSISATb MOCPedHuKaM yaepxumBaTb He
npuHagnexawme wm geHbrn. [loctapaemcsa cpoenatb 3TO  3a  Hejeno,
OCTaBLUYHCA 00 KoHUa paboTbl FocygapcTtBeHHOM [lyMbl.

Xouy elle pa3 NogyepKHyTb, YTO XKUIMLLHO-KOMMYHAsbHbIA KOMMIEKC numeeT
OrPOMHbLIN NoTeHuman. HegaBHO Mbl NOABENU UTOMM TapUHOro perynmpoBaHns
3a 15 net B pasnuyHbix cektopax XXKX. B HEKOTOpbIX U3 HUX Tapudbl pocnu B
AecsaTkn pas ObicTpee WHMnaumn. WM3-3za 4ero 310 npoucxoguno? Ws-3a
ycTapeBLUen NHgpacTpykTypbl. PocT Tapudgos nossonsan nogaepxmsatb XKKX B
paboyem cocTtosiHMM. B nocnegHue rogbl yMeHbLIAEeTCA YMCNo aBapui, pacteT
HagexHocTb paboTtbl XKKX, HO Tapudbl, BUOAMMO, He ByayT pacTn TakMMKn Xe
Temnamn, Kak B npegblgywme 15 net. OgHako y oTpacnu eCTb OrFPOMHbIN
noTeHuman, CBA3a@HHbIW C  OOMNOSHUTENbHbIMU  UHBECTMUMSAMWU.  MOXHO
rapaHTMpoBaTb BO3BpaT MHBECTULWA, €CNN YMEHbLNTb N3AepXKu. PaHblue Mbl
MOCTOSAHHO CYUTanuM [OeHblM B KapMaHe WHBECTOpa, CMOTPesiM, CKOMbKO OH
3apabotan. CerogHs Hy>XHO OTKPbITO MNpuU3HaTb: €CTb OTBETCTBEHHOCTb 3a
KOHEYHbIN pe3ynbTaT, KadeCTBO M HaOEeXHOCTb YCNyr, ecTb obdA3aTtenbcrsa
rocygapcrea, CBsi3aHHble C onpefeneHHbIMU TapudHbIMU - peLleHusMK, a
CKOIMbKO COKOHOMWIT uUnu 3apaboTtan MHBECTOP, Hac WMHTepecoBaTb He [AOSMKHO.
OT0 4BNSeTCA [AOMNOSIHUTENbHbIM CTUMYFIOM Afd TOro, 4YToObl WHBECTOPLI
npuBneKann 3aemMHble cpeacTBa, KoTopble 6yayT npuHocUTb goxod. Ho 3gech
y>Xe BCE 3aBUCUT OT HAXO44YMBOCTN CaMUX UHBECTOPOB.

Angpen, Bol npegnoxunun onpegenntb KPI. Mbl gaBHO 06 3ToM roBopuM. HyxHa
npeameTHast pabota ¢ OGaHkamn, Heobxoammo paspaboTaTb CTaHAAPTHbIN

©aHKOBCKMIN NpOAYKT, NpeaHa3HavyeHHbIN Ans aTnx uenen. Ewe ogHa npobnema



— 9TO CTOMMOCTb (PMHAHCOBbLIX PeCcypcoB. Hy>XHbl ONMUHHbIE U HE OYEeHb Joporue
aeHbrn. Mbl rotoBbl nNogdepXuBaTb MHBECTOPOB 3a CYET rocyaapcTBsa,
cybcugmpoBaTb MPOLEHTHYHO CTaBKy MO KpeauTtam, ecnu 310  Oyger
BocTpeboBaHo. B Tekywem rogy Mbl BblAenunu Ha atm uenu 4,3 munnuapga
pybnen, cerogHs y>xe ecTb 3asBkM Ha 4,5 munnnapaa pyonen. 31o npesbillaeT
NMMUT, NpeagyCMOTPEHHbIM 3akoHOM o 6rmxkete. Ecnn B XKKX  6yayr
NpuBneKkaTbCA afekBaTHble PecypcCbl, Mbl YBENUYMM 3Ty CyMMYy B OeCATb pas.
Heobxogmumo, 4ToObl 6aHKM W rocyaapCTBO NPeanoXumnu 3ToT OaHKOBCKUN
NpoaykT cybbektam ®egepauyum, myHmuunanutetTam, MHBectopam. ATO o0dHa 13
NPUOPUTETHLIX 3ajdad, CBsA3aHHadA C NOAOEPXKKOM He TOSMbKO XUIULLHO-
KOMMYHarnbHOro KOMmMnekca, HO U 9KOHOMUKM B LernioMm. Jliobble MHBECTUMUNN B
9KOHOMWKY Hallen cTpaHbl OyayT nogaepaHbl B TOM YnChe 3a cyeT brogxeTa.

Xouy elle pas nobnarogaputb BCEX U NoXxenaTb TEM, KTO ye3XaeT, CHaCTNNBON

[oporu, a Tem, KTo octaHeTcs B [NeTepOypre — XOpoLUnX BbIXOAHbIX.

B. ®apees:
Cnacubo, [Omutpunn Hwukonaesuy. Cnacubo BCeM y4yacTHUKaAM [OUCKYCCUW.

[nckyccus Obina o4eHb MHTEPECHON, 3a [iBa Yaca HUKTO He yllen u3 3ana.
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