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TEOPUSA U NPAKTUKA

MEGTO POCGUMN
HA MUPOBOW KAPTE UHBECTULIUI

[Ins (hHAHCUPOBAHMS «MHBECTULMOHHOIO NPOPbIBA», 0 KO-
TOPOM FOBOPWII NPE3IAEHT B nocnaHun MefepanbHoMy Co-
OpaHto, TEKYLLA ypOBEHb MHBECTULMIA 17—18% BBITHego-
cTato4eH. C Takum ypoBHEM WHBECTULIANA HEBO3MOXHbI
BXOXIeHNE PD B 4UCN0 NSTU KPYNHEMLLNX S3KOHOMUK MUPa,
POCT NPOMBILLNEHHOrO 3KCMOPTA 11 BHEAPEHNE LU(POBBIX
TEXHONOTWiA.

HbIHeWHNIA ypOBEHb NHBECTULNI B CTPAHE NO3BONAET
M0A/1ePXKNBATb TEKYLLWIA 3HOC OCHOBHBIX (DOHA0B HA YPOBHE
45-48%. [1ns T0ro 4T06bl ObITb 00NEE KOHKYPEHTOCMOCOO-
HbIM, HYXHbI CYLLIECTBEHHO 00MbLUNE 00bEMbI. YacTb HBE-
CTULWMIA TAKXKE HYXHA HA U3MEHEHWst YHACNe0BaHHON OT
CCCP cTpyKTYpbI OCHOBHBIX (DOH/0B, YTOOI «MOACTPOUTL>
CTPYKTYPY NPOWN3BOACTBA TOBAPOB 11 YCNYT NOJ aKTyaNbHble
MoTPEOHOCTY, 3aKPbIB HE3(MEKTIBHbIE NPOU3BOACTBEHHbIE
MOLLHOCT 1 CO3/aB HOBbIE. HakoHeL, NHBECTULMIN — 3TO
OyayLUNiA CTAOUIBHBI YPOBEHb XIN3HI B CTPAHE, 1 €CTIN 0CTa-
HOBUTBCS Ha IOCTUTHYTOM YPOBHE, O PELLEHIN Npobem bef-
HOCTH, 0 pecpopmax B COLMANbHbIX 0TPACASX, O CIPaBeANM-
BOM MEHCUOHHOM 06€CNEYEHIN MOXHO 3a0bITb.

[locTKeHIe 3asBNEHHOIA PYKOBOACTBOM CTPaHbI CTpare-
TUHECKOI LN 10BECTU YPOBEHb MHBECTULNI [0 25% BBI1
HEBO3MOXHO 6€3 TPeX COCTaBASIOLLNX.

MepBas — 6onblias 3PHEKTUBHOCTb CYLLIECTBYHOLLNAX
BIIOXEHNIA, 00ECTIEYMBAEMAR KOHKYDEHLIMEIA: TE, KTO BKNAbl-
BAET B MEHEE BbINPbILLHbBIE MPOEKTHI, NPOUTPLIBAKOT, U BME-
CTe C HUMI NPOUTPLIBAET BCS SKOHOMUIKA.

Bropas cocTaBnstoLLas — 3 (eKTUBHOCTb (DUHAHCOBbIX
DbIHKOB, 06ECME4NBAIOLIMX UHBECTOPOB BO3MOXHOCTSMN
TPaHCHopMAaLV COEPEXEHUIA B MHBECTULMN.

W TPETBS: HYXKHbI IHOCTPAHHbIE NHBECTULIAV, NO3BONSHO-
LLMe PacTy BbICTPEE, HYEM 3TO BO3MOXKHO TOSIbKO Ha BHYTPEH-
HUX PECYpCaXx.

Ecrnn nepsble Be COCTABNSHOLLIME, N0 SKCNEPTHBIM OLEH-
Kam, MoryT nofLiepXarb UHBECTILMN HA ypoBHE 21-22% BB,
T0 HeocTatoLme 3—4% BBI nHBECTULNIA— 3TO MHOCTPaHHbIE
BNOXEHS:. be3 Hix 3koHOMIIKa Poccim ByeT BbIHYXAeHa nin
COKpALLATh TEKYLLEE NOTPEOEHME 11, COOTBETCTBEHHO, YBENI-
411BaTb 6EAHOCTb, YMHOXATb COLMANbHbIE MPO6NIEMI, UCMbITbI-
BaTb OTTOK KannTana, NKOAEN 1 TEXHONMOIWIA, UK B NYHLUEM CIly-
4ag 0CTaHABNMBATHCS HA AOCTUTHYTOM.

[p14nHa, o KOTOPOI MHOCTPAHLbI MHBECTUPYHOT 1 OYAYT
HBECTUPOBATL B Poccuto, oaHa. CTpaHa, B KOTOPOi ecTh
Kyaa 'HBECTMPOBATb,— UCTO4HIK JOXOAHOCTY Ha BAIOXEH-
HbIA KanuTarn, v B CPaBHEHUM CO CTPAHOM, e PUCKM MEHb-
LUE, KOHKYPEHLWS BbILLE, @ BO3MOXHOCTY ObICTPOr0 pocTa
OrpaHu4eHbl, 31a JOXOAHOCTb OyaeT Bbile. J1to6oi Habop
CaHKLIA, N0ObIe re0noNNTNYECKNE NPOBEMbI HE OTMEHAT
370r0 6230BOr0 NPUHLANA: A0 TEX NOP NOKa B Poccum cyLie-
CTBYET PbIHO4HAS 3KOHOMUIKA, OHa OYZET paccMaTpuBarbCs
BCEMIA MIPOBBIMI ArPOKAMIA C TOYKM JOX0AHOCTU. Ecnn fo-
XO[HOCTb ABNSAETCS NPUEMEMOII B CPABHEHIN C PUCKaMK,
IHBECTULMV NPOJOIKATCS.
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AH[PE COKOMOB

NEPEMELLEHVE NHOCTPAHHBIX UHBECTULIUIA B MUPE, HECMOTPS! HA OCTAHOBKM 11 NAY3bl, CTAHOBUTCS BCE AKTUBHEE

Pe4b 1AET He TOMbKO 0 COOCTBEHHO YACTHOM MEX[yHa-
POJHOM KanuTane, KOTopbIii B 0CHOBHOM PaccMaTpuBaeT Te-
KYLLINE BHELUHENONUTUYECKNE KOHNMKTLI Poccim 11 3anaga
KaK [JOCaZiHYI0 NOMEXY B HBECTUPOBAHMIA, YBENNHMBAIOLLYHO
CTPAHOBbIE PUCKI U CHIDKAIOLLYHO JOXOAHOCTb BIIOXKEHNIA.

Poccus Takke cTana npuBnekareNbHbIM 00beKTOM HBE-
CTULWIA CPELCTB CYBEPEHHbIX (OHI0B, CO3AAHHbIX NPaBy-
TENbCTBAMM PA3BUTLIX UMK 6OraTbix PECypcamu CTpaH Ans
yNpaBfieHns CBePXA0XoAamin. Pabota cyBepeHHbIX (hoHI0B
noyTI BCEraa TpebyeT B3anMoAeCTBIS C NOKaNbHbIMIA nap-
THEPAMU C UMb CHIKEHUS PUCKOB. TakiuM NOKanbHbIM
NapTHEPOM CTan ANs Hinx Poccuiickoit (hoHz NPAMbIX MHBE-
cTuumii (POMN).

[lecatki caenok, coBepLueHHbIx POIN, ero akcnepTi3a
B POCCUIACKOM G13HECE 1 NOAIePXXKA PYKOBOACTBA, N03BONS-
f0LL{ast PeLaTb MHOXECTBO NPOONEM,— 3TO [NaBHOE, YTO 51B-
NIAETCA €r0 YHUKANbHBIM NPEANOXKEHNEM [/ UHOCTPaHHbIX
HBECTOPOB.

Ho POV He TonbKO NOCPeaHNK, OH ABNSIETCS CONHBECTO-
POM POCCUIACKIX TOCYAAPCTBEHHBIX feHer. CyBEPEHHbIM
(hOHZAM MPeANaraeTcs 04eHb NPOCTas MOAENb: Ha KX ablil
L0N171ap POCCUACKMX HBECTULMI POTTA B NpOEKT MHOCTpaH-
Hbl€ MapTHEPbI AOMKHbI BNIOXNATL MUHUMYM OZVUH A0MNAP
COOCTBEHHbIX CPE/CTB. B 4aCcTh Cy4aeB peLLEHKs N0 Kaxao-
MY MPOEKTY MPUHUMAKOTCA MHAMBUAYANBHO, ANA HaCTV — aB-
TOMAT4ECKM: Ty, Kyna uHeectupyet POIN, nxsectupytor-
€111 CPEACTBA NapTHepa 6e3 ero PeLUeHns o YCTaHOBIEHHO-
My MITY. 110TepsITb 4TO-NNBO0 MHOCTPAHHBIA (DOHA MOXET

TONbKO OfJHOBPEMEHHO C POCCHEN, KaK 1 BbINMPATb: PUCKN
NapTHEPbI YECTHO AENST MeXay CO60/ N0 NPUHLWUMY Pari
passu — Ha PaBHOI OCHOBE.

3a LECTb JIET UHBECTULIMOHHAS MalLnHa POTN ¢ napTHe-
pamu nponnBecTuposany 6onee 1,2 TpnH py6. 06LLMiA 06bem
naptHepcTs honaa — $40 mnpa.

Camblii BOXHbIA aCMEKT B MPUBIIEYEHNI MHOCTPAHHBIX 11H-
BECTULWIA B HALMOHATIbHYIO 3KOHOMUKY — 3TO COMYTCTBYHO-
LWV UMMOPT NY4LUIX NPAKTUK U3 MAPOBOIO OMbITa: OT yNpas-
NEHYECKIX [10 TEXHONOTMYECKNX.

/HOCTPaHHbIA MHBECTOP, AAXE NACCUBHbIA, IMEET BO3-
MOXHOCTb BbIOVPATb U CPaBHIBATb 0OBLEKTbI IHBECTILIAN, U
LN T0r0 YTOObI MOYYITH OT HETO CPEACTBA HA PA3BITIE, He-
00X0a1MO COOTBETCTBOBATb HAO0PY KPUTEPHEB, NO KOTOPbIM
OL|eHIBAETCS OU3HEC KOHKYPEHTOB B PYriAX CTPaHax. Takim
00pa30M, MHOCTPAHHbIE MHBECTULMIA HE TOMBKO YNYHLLAKOT Cy-
LLIECTBYHOLLIME YTIPABIIEHYECKIE NPAKTIKY B Poccim, Ho v CTu-
MYIMPYHOT NOSABNIEHNE HOBBIX POCCUICKIX YNPABNEHYECKMX
TEXHOMOTUIA.

MHOCTPaHHbIE MHBECTULMIA YaLLe MOMy4aloT KOMNaHWN,
KOHKYPEHTOCNOCOOHbIE HA 11100a1bHOM YPOBHE,— NIAEPbI,
KOTOPbIE 33/1a0T BbICOKME CTaHAAPTbI 11 3aTeM NOATATMBAOT
3a C0060i BCO 0TPACb. VIHBECTULIM OT CTPATETUYECKNUX NH-
BECTOPOB 4YaCTO NPUHOCHT 3a COBON HOBbIE BO3MOXHOCTH:
TEXHONMOrMW, PbIHKY CObITA 11 HOY-Xay. [103TOMY NPOCTO MHBE-
CTULIAA HE0CTAaTO4HO: KpaiiHe BaHO ux kavectBo. CCCP
OblN1 MAPOBbIM PEKOPLCMEHOM MO YPOBHIO UHBECTULAN B OC-
HOBHOI KanuTas, 410 BO MHOrOM 0TP@Xanoch B HU3KUX YPOB-

HAAX 61arocoCTOAHNA PAZOBBIX MPaXAAH, OfHAKO KA4eCTBO
3TUX UHBECTULWIA B NNAHOBOI 3KOHOMUKE, NINLLEHHO (Ub-
TPa KOHKYPEHLIAM, ObIN0 04EHb HU3KMM.

B CTpaHe C BbICOKMM YPOBHEM UHBECTULMI MOXHO CTPO-
WTb 04EHb MHOIO Z10POT, KOTOPbIE HE ObINM HYXHbI B 3TOM Me-
cTe, NONYNYCThIX NPON3BOACTBEHHbIX 3AAHIN, HE3aAECTBO-
BaHHOr0 000pY0BaHMS. Toraa CTpaHbl ¢ 6onee addekTIB-
HbIM MHBECTULMOHHBIM NPOLIECCOM I0CTATO4HO NErko 06ro-
HST TAKOTO MUraHTa Ha SAMHHOM JUCTAHUAY.

YCNeWHoCTb U KOHKYPEHTOCMOCOOHOCTb 3KOHOMUKY B
MacLUTabax MMpa 3aBICHT He CTONBKO 0T 06bema BbInagns-
MOV CTan, NPoI3BELEHHbIX aBTOMOOWIEN UK AaXe 3KC-
N0pTa 3NEKTPOHHBIX KOMIMOHEHTOB, CKOIBKO OT TOTO, HACKOMb-
KO OHa MOXET reHepIpoBaTh BHYTPY Ce6st HOBbIE TEXHONOMK
1 NPOAYKTBI 11 ObITb TMOKO K BbI30BAM TEXHONOMNHYECKOTO
nporpecca. m
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TEXHONOrUn

JODEKT POINN:

SAYEM GETO1HA HYXHbI
WHOGTPAHHBIE UHBECTULIUI

O4HUM U3 KNNHOYEBLIX MOMEHTOB NETEPBYPICKOIo0
MEXAYHAPOHOI0 3KOHOMU4YECKOI0 ®0OPYMA,
KOTOPbIN OTKPOETCA 24 MASfl, CTAHET TPAJJULIUOHHAS
BCTPEYA POCCUHUCKOI0 NPE3UAEHTA C YNEHAMU MEX-
[IVHAPOJIHOI 0 3KCMEPTHOI0 COBETA POCCHICKOI0
®OHAA NPAMbIX UHBECTULIMHA U NPEACTABUTENAMM
MEXAYHAPOHOI0 UHBECTULWNOHHOIO COOBLLECTBA. =
B HHIHELLUHEM rofly HA HEE NPUERYT IMABbI KPYMHEWULLINX
UHBECTULWNOHHLIX ®OHA0B BJINXXHEI0 BOCTOKA, A3UU,
EBPONbI U CEBEPHOW AMEPUKU, YNIPABJIAIOLLUE KANUTA-

"0M BOHEE 313,5 TP"H- TATbAHA BOPOHIHA

[NepBas noao6Has BeTpeya coctosnace 8 2011 roay, koraa
0Obin co3fan Poccnitckinit oHA NPSMbIX UHBECTALMIA
(POMN), Ha TOT MOMEHT OZIUH U3 MHOINX UHCTUTYTOB Pa3Bit-
IS, KOTOPbIE [OSKHBI OblIN 06€CNEYNTb AEHbraMU BOCCTA-
HOBUTEMbHbIA POCT POCCUIACKOI 3KOHOMUKY NOCNE Kpu3uca
2008-2009 roaos.

LleHa Ha Hehtb B 2011 roay BEPHYNAch K AOKPU3UCHbIM
YPOBHSIM rofia 1 coctasina $110 3a 6appens B cpeaHem no
roZy, TEMMbl POCTA 3KOHOMUKI NPeBbICN 4%, a Ha Mexy-
HapOAHOI apEHe C NEePeMEHHbIM YCNEXOM NMPOAoKaNacs
«Mnepe3arpy3aka» oTHoLLeHui mexay Poccueit n CLLIA.

0paHa 13 3afad, KoTopast Toraa cTosna nepes pyKoBOA-
CTBOM CTpaHbl,— XOTS Obl YACTAYHO 3aAMEHUTb NOPTHENb-
Hble UHBECTILN NN BIOXKEHUS B aKLMK 11 06AraLAmM POC-
CUACKUX KOMMAHNIA, PE3KMIA OTTOK KOTOPbIX HAHOCU CyLLE-
CTBEHHbII yLLIePO 3KOHOMIKE, HA MEHEE BONATUSbHbIE Npsi-
MbIE MHBECTILIAN AU NOKYNKY KPYNHBIX MAHOPUTAPHbIX f10-
neit B KOMNaHNsx.

Tak, B xofe kpusuca 2008—2009 roaa cTpaHy noKnUHynm
MUNANAPAL! A0NNAPOB, BNOXKEHHBIX B aKLW 11 00 MraLni Be-
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AYLUNX POCCUIACKIAX OAHKOB 1 MPOMBILLNEHHbIX KOMMAHNIA.
Pacnpoaaxa nocrasuna MHOTMe NPeAnpusTUS Ha rpaHb Kpa-
Xa v BbIHYAUNA NPaBITENbCTBO OKA3aTh UM CPOYHYIO NOMOLLb,
CTOMBLLYHO OrPOMHbIX OHO[PKETHBIX AEHET.

Monogas komaHza POTI, koTopyto BO3rNaBu OAMH 13
BEYLLIAX POCCIMCKMX CMELManicToB Mo npsmbIM NHBECTULW-
am Kupunn [IMutpues, 06patunach K onbiTy MAPOBbIX (hOH-
[10B NPSMbIX NHBECTULWIA AN TOFO, YT06bI NOCMOTPETb, Ha-
CKOMbKO 3TOT OMbIT MOXET ObITb NPUMEHEH B POCCUACKON
LeACTBUTENLHOCTH.

Mpy 3TOM MHAPACTPYKTYPbI PbIHKA NPSIMbIX MHBECTULWIA,
BKJTHOHAIOLLEN LIENYH0 MHAYCTPUIO (DOHA0B, 06/1aAaK0LLIMX He-
00X0[MMON 3KCNEPTU30/ B BLIGOPE NOAXOASALMX NPOEKTOB,
B CTPaHe NPaKTU4ECKM He CYLLECTBOBANO. Komanaa Amutpu-
£Ba 33/1aNachb LIEJ1bI0 CO3aThb TAKO! PbIHOK 1 MPUBECTI UHO-
CTPAHHbIE IEHBI L.

OnTManbHyt MoagNb NPUBNEYEHINS NHOCTPAHHBIX WH-
BECTULMI B POCCUIACKYIO 3KOHOMUKY B UTOTE NpUaymani 8
thoHae. B pamkax atoit mogenu POTA MoXeT nHBECTUpPO-
BATb TOJIbKO BMECTE C MHOCTPAHHbIM NApTHEPOM, NPU4YEM Ha
KX bl py6nib, NPONHBECTUPOBAHHbIA (DOHLOM, AOMKEH
ObITb MPUBMEYEH KaK MUHUMYM OZWH PYOilb NHOCTPAHHBIX
VIHBECTULINI.

Brocnenctsiv nosiBIANACh TakKe MOfENb «aBTOMATIYe-
CKOr0 COMHBECTUPOBAHNS», KOTOPAA MPEANoNaraeT, 4To nap-
THEPbI BKNAAbIBAIOT CBOW CPELCTBA B BbIOPaHHbIe PO npo-
KTbl B aBBTOMATU4ECKOM PeXIMe, 683 COrNacoBaHs Kaxao-
0 13 HIX OTAENbHO.

EcTecTeHHbIMY napTHepamu POTTI cTanu mexayHapos-
HbIE CYBEPEHHbIE (DOHABI, FOCYAAPCTBEHHbIE OPraH13aumy,
C03/1aHHble NPEUMYLLIECTBEHHO B CTpaHax, 60raTbix MUHe-
pabHbIMI PECYpcamMu, AN1s Ka4ECTBEHHOrO ynpaBneHns
CBEPXA0X0Jamn 0T X npofaxu. [NasHol Lenbto POTN cra-
I VNHBECTILMAM HA NOSIHOCTBI0 KOMMEPHECKIAX YCTIOBUSX. H-
BECTULIM IOMKHbI ObINN NPeX e BCEro 00eCne4nTb Npuene-
KaTeNbHyt0 J0XOAHOCTb (DOHAY 11 €ro napTHepam. 310 kaye-
CTBO BbIFOAHO T4 PAOTTIA 0T MHOMUX APYTUX MHCTUTYTOB
Pa3BUTUS, YTO CO BPEMEHEM CHOPMUPOBANO BBICOKII Ypo-
BEHb J10BEpNs K (NOHAY Cpeam NHOCTPAHHbIX MHBECTOPOB.

Takoii nofxo; Tpe6oBan raybokoil i ANUTENBHON Npopa-
00TKI NPOEKTOB, U3Y4EHNS BCEX PUCKOB U 3HAHNA OnepaLy-
OHHOI 1eATENBHOCTI KOMMAHNIA, NPETEHAYHOLLMX HA UHBECTY-
v POTA v napTHepoB. TpeboBaHs OHAA K YPOBHIO pucka
1 BOXOZIHOCTI MHOTUM Ka3aNnuch 3aBbILIEHHbIMI, OJHAKO
Cel4ac 04eBN/HO, YT0 MOAENb PaboThl (DOHAA Ce6s NONHO-
CTbi0 ONpaBJana.

Bcero 3a atv rogpl POT npuBnek B COBMECTHbIE (DOHLbI
CPEACTBA OT MHOCTPAHHbIX MAPTHEPOB HA CyMMY CBbILLE
$40 mnpg 11 COBMECTHO C NapTHepami NPOUHBECTUPOBAN

MPENOCTAB/EHO PONU

i . .

XKENE3HOJ0POXHbIA MOCT MEXAY POCCUEI U KNTAEM COKPATUT PACCTOSIHUE
TPAHCMOPTUPOBKM PY30B B KUTAI HA 700 KWIOMETPOB

1,2 TP/H py0. B 3KOHOMIKY Poccim, npuyem Ha Kaxzbii co6-
CTBEHHbIA pyonb POTN npusnek 9 py6. CpeacTs NapTHEPOB.

POV Takxe co3aan ycneLHyt Mofeslb CaMoBOCNpon3-
BOAALLEr0Cs MHBECTULMOHHOMO LWKNA, B KOTOPOM NpAMbIE 1
KOCBEHHbIE [10X0/bl OT Peanu3auiv NpoekTa, K NpuMepy, B
BUIZIE HANIOrOBbIX MOCTYMIIEHNIA, NO3BONSOT 3 HECKOSBKO NIET
BEPHYTb MHBECTUPOBAHHbIE CPEACTBA W CHOBA BNOXMTb WX B
NePCNEKTUBHbIE 1 NOE3HbIE MHULMATIBLI. KaX/blil BNOXEH-
Hbll pY6/lb BO3BPALLAET B 3KOHOMIKY TpU PYONS 3a CHET Ha-
TI0TOB 11 YBESMYEHUS CTOUMOCTIA NOPTESbHBIX KOMNAHUIA Ha
TOPU30HTE 5—7 NeT.

YXe B CaMble NepBble rofbl CBOEro CyLLECcTBOBaHNs PAOTN
CO3/1an PsAL MAPTHEPCTB C CyBepeHHbIMK (hoHaamu Kutas, Ky-
Beitta, 06bemHeHHbIx Apabekux minparos 1 baxpeiiHa. B oto-
OpaHHble KOMaHaoih OHAA NPOEKTI, Takie Kak MockoBckas
OVPXa, CETb NEPUHATANBHbIX KIMHYK «MaTb 1 AuTs», CETb Kit-
HOTEATPOB «Kapo», NOLLM NEPBbIE UHOCTPAHHbIE UHBECTULIAN.

B atux ycnosusax POT aktvsumsnposan ceot padoty ¢
napTHepamu 113 cTpaH Asuu 1 brimxHero BocToka. KpynHeit-
wwim yenexom POTN yxe Ha hoHe 3anaaHbIx CaHKLIA CTano
3aKMYEHNe COrnalieHns 06 WHBECTULNSX Ha CyMMYy
$10 Mnpz ¢ KpynHeliLwMm cyBepeHHbIM oHaom miupa Public
Investment Fund 13 CaynoBckoii Apasun.

370 cornalleHe, a Takke aHanornyHble COrnalleHns ¢
CyBEPEHHbIMY (DOHAAMI W UHCTUTYTaMU PA3BUTUS TypLui 1
SINOHAM NOATBEPAUNN, YTO JXE B YCIOBISX TE0NONUTUYE-
CKOIA HANPSDKEHHOCTY M CaHKLAI MOXHO NPO/0MKATb Yenelw-
Hy}0 paboTy N0 NPUBAEYEHIO MHBECTULIWIA, @ CaMU IHBECTOPbI
rOTOBbI 3aX0ANTb B KAYECTBEHHbIE NPOEKTHI C BbICOKON [10-
XOZHOCTBHO IAXKE B CIOKHBIX BHELLHUX YCIOBUSIX.

LleHHocTb npuBnekaembix PO nHsecTULMI 3aKN04a-
ETCS B TOM, YTO OHI 110 CYTVW SIBNSKOTCA 4MCTO KOMMEPHECKM-
MW, BKNaAbIBAKTCA B JOXOMHbIE MPOEKTHI U HE UMEKT afMit-
HUCTPATUBHOW, NONMUTUHYECKOIA MW 3MOLMOHANBHOM COCTaB-
NSHOLLIEN 1 SBNSKOTCS 0OLEKTUBHBIM NOKA3ATENEM KAYECTBEH-
HOI MOAArOTOBKM NpoeKTa. BmecTe ¢ Tem Bce npoekTsl POTN
VIMEHOT 3HA4MMBbII COLMANbHBIV 3DMEKT 11 CNOCOOCTBYHOT PO-
CTY 3KOHOMUKM 11 611ar0COCTOSIHUA — B MOPTENbHbIX KOM-
naHusx (hoHza pabotarot 700 Tbic. Yenosek. DOHL TakKe aK-
TIBHO HBECTUPYET B NPOEKTHI «C HyNs», CNOCOOCTBYS CO3-
NaHINK0 NPUHLUMNUANBHO HOBBIX MPOMBILLNEHHbIX NPeAnpUs-
TR 1 MHPPACTPYKTYPHBIX 06beKTOB. O6bEM UHBECTULMIA
PO 1 napTHePOB B NPOEKThI, Peanin3yemble «C Hyns», co-
cTasnset bonee 520 mapA pyo.

B wtore nocne cemu net pabotbl POHAA NHBECTALMN
POMM v naptHepos coctasunu 6onee 90% 0T COBOKYNHOIO
00beMa BNOXeHWA (hOHA0B NpAMbIX MHBECTULMIA B PO B 2017
roay. OgHako ceroans nepen POTN, nokasasLumm cBOH a-
(DEKTUBHOCTb, CTOSIT HOBbIE BbI30BbI.

3afa4u, 0003Ha4eHHbIE B 0NY6IMKOBAHHOM CPa3y no-
CIIe MHayrypaumm ykase npesueHTa o CTpaTernyeckix Le-
NS, NOTPE6YHOT TPUNAMOHOB Py6eit B Takne NPUOpUTETHbIE
ANs rOCyAapcTBa Cdepbl, kak HPPacTPyKTypHOE CTpoU-
TENbCTBO, 34PaBOOXPAHEHNE, 00PA30BaHNE 1 LM(pOoBas
3KOHOMUKA.

371 nHBECTALMM GyayT 3DEKTUBHBIMI U AadyT OXMAa-
eMbIli MySILTANAVKATUBHBIN 3DEKT, TONBKO £CAN X A0NOSI-
HAT [LONTOCPOYHbIE BNIOXKEHWS MHOCTPAHHBIX YACTHbBIX NHBE-
CTOPOB 1 CYBEPEHHBIX (DOH/0B. VIMEHHO B 3TOM 1 3aK/H04aeT-
€1 CEroAHs NONOXUTENbHAS POMb MHOCTPAHHbIX MHBECTULMI
B 3KOHOMIKE.

Takum 06pa3om, POTI BmecTe ¢ napTHepamn MOXET
CbIrpaTb KIHO4EBYH0 POSIb B OCYLLECTBEHIM «MHBECTULIMOH-
HOr0 NPOPbIBA>, KOTOPBIt HEOOXOAMM POCCUACKO 3KOHO-
MUKE [17151 BbIXOZIA Ha TPAEKTOPMIO YCTOHMBOIO 3KOHOMIYe-
CKOr0 pOCTa U NOCNEA0BATENBHOIO YBENNYEHUS 61ar0co-
CTOSAHUA TPAKAAH.

HoBbIM HanpasneHnem NHBECTULMIA, 0GbSBEHHbIM B KOH-
ue 2017 rona, cTana MHBECTMLMOHHAs nnatdhopma «POTN-
TexHonorun», Lieflb KOTOPOI — UHBECTULMI B ObICTPOPACTY-
LLi1e TEXHONOMNYECKIE KoMNarui Poccuu. Tnanupyetes, 4o
B NEPCNEKTVBE TEXHONOMNYECKME MHBECTULIN COCTABST 10
25% noptcpens POMN. Nusectuumn PO 1 napTHepos yxe
NpeBbICUN 55% PbIHKA BEHYYPHbIX MHBECTULMIA B PO B 2017
rogy. B 6nvxaniwme fsa roga PO nnaxupyet BNOXuTb B
TEXHOMOTMYECKINe NPOEKTbI CBbILLe 50 Mipa pyo.

CeroaHst HEOOXOANMbI HOBbIE MEXaH3Mbl FOCYAAPCTBEH-
HO NOAAEPKKIN MHADPACTPYKTYPHBIX MPOEKTOB, C MOMOLLbHO
KOTOPbIX rOCYAAPCTBO KOMMEHCUPYET YaCTHBIM IHBECTOPAM
4aCcTb PACXOA0B M 06ECNIEYNT NPUBNEKATENbHYI0 JOXOAHOCTD.
OAHMM 13 TaKNX MOXET CTaTb MHAPACTPYKTYPHAS UNOTeKa,
KOTOpas NO3BONUT 3aMeLLaTh rOCYAAPCTBEHHbIA KanuTan
YaCTHBIMU MHBECTALMSMU.

JKcnepTn3a YacTHbIX MHBECTOPOB MOMOXET BNOXMUTL
CPeACTBA B KA4ECTBEHHbIE MPOEKTHI B CTPATErNYECKIN BaX-
HbIX CEKTOPAX, BbICTPOB B KaX10M KOHKDETHOM Cfly4ae or-
TUMANbHYIO CTPATErVI0 Pa3BUTUS. TaK yKe paboTaeT «1HBE-
CTULIMOHHBIA unbtp» POTI, KoTOpbIA 06€CME4MBaET OT-
00p Hanbonee NepcnekTNBHbIX MPOEKTOB C BBICOKIAM MYJlb-
TUNNKATUBHBIM 3(hPEKTOM, 00ECTIEYNBASt BO3BPATHOCTb 1
LOXOZIHOCTb MHBECTULMIA, CO3AaHNe pabo4nx MeCT 1 pas-
BUTIE MHEDPACTPYKTYPbI, 4TO CMOCOOCTBYET 06LIEMY 3KOHO-
MU4ECKOMY POCTY.

POMN v naptHepbl MOryT B GNXKaLIEN NEPCMEKTIBE
MPETEH0BATb Ha TO, 4T00LI NPY PEANU3ALIAN HOBbIX IPOEKTOB
CTaTb LIEHTPOM 3KCMepTI3bl 15 YNIPaBIeHUs MexaHn3mamu
rOCYAAPCTBEHHOI NOAAEPXKKN, @ TAKKe BHEAPAT APYrie
(HOPMbI NPUBIIEYEHNS HACTHbIX HBECTOPOB. M
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WHBECTNOPT®END

NPAMbIE UHBECTULIMM ANA NIOAER

WHBECTULIUM PONU U NAPTHEPOB B MEAULWHCKUE KOMMAHUK B POCCUN — SAPKUW NPUMEP
TOr0, KAK MHOCTPAHHBIE JEHbI'M MEHAIIOT POCCUICKOE 3PABOOXPAHEHUE. BJIOXKEHUS

B CETb KJINHUK «MATb U QUTH>>, B NOAAMOCKOBHbIE OHKOLIEHTPbI — 3T0 UHBECTULIUN

B PEOOPMUPYEMBIE OTPACJIU NPOWU3BOACTBA ObLECTBEHHLIX BJIAT, MPAMO BJINAIOLUE
HA BJIATOCOCTOAHUE U KAHECTBO XKU3HU B POGCUMN. onersporossess

BecHoli 2018 rona 8 Cavape OTKpblnack HoBas KiuHuka «Matb
11 AuTst>. [10 3TOrO KMHIKI TAKOrO YPOBHS XXITENN FOPO/ia MOr-
IV BUAETb TONbKO B MOCKBE 111 3a rpaHiLied. KniHuka ocHa-
LL{eHa CaMbIM COBPEMEHHbIM 000PYA0BAHNEM 11 PACCHUTAHA Ha
npuem 1o 2 500 pof108 B rog. [10ce ee 0TKPbITUS B FOPOAE N0-
aBunock 700 HOBbIX pPAabOHMX MECT.

[ockonbKy KNHMKA NOCTPOEHA B PaMKaX roCYAapCTBEHHO-
4acTHoro naptHepcTBa (M4M), T0 ecTb YacTHas KOMMaHWs 3a-
KIH04MNa COrmaLLeHve, B paMKax KOToporo rocyaapcTeo npezo-
CTaBNSET CyOCUAMM, YTOOLI 3aMHTEPECOBATH IHBECTOPA B Pea-
NN3aUMN NPOEKTA, TO 4aCTb YCAYT KIMHIKA OYZET 0Ka3blBaTb
0€CrNaTHo no nporpavMe 06513aTeNbHOr0 MeaULMHCKOro CTpa-
xoBaHug (OMC).

[anexo He Bce xutenu Camapbl 3HatoT, 410 13 3,5 Mnpa
py0., MHBECTUPOBAHHbIX B CTDOUTENBCTBO HOBOIA KIMHIKIA, CY-
LLIECTBEHHAA 4YaCTb — CPEACTBA MHOCTPAHHbIX (DOHAOB Npst-
MbIX MHBECTULII, NPUBNEYeHHbIe POcCUiCKM (hOHAOM npst-
MbIX UHBECTULINIA.

MpeacTasuTeny BblAENSABLUNX [EHBM MHOCTPAHHbIX (DOH-
[10B HUKOrAa He Obinn B Camape, HO 0BEPSIHOT CBOEMY Nnap-
THepy — POIN. C moMeHTa nepBbIX MHBECTULMNIA (DOHAA KOM-
MaHNs yBENMYIANA YNCNO PEriMoHOB npucyTcTsus ¢ 3 Ao 19,
OTKPbINA 27 HOBbIX KMIHIAK, CTaB KPYMHENLLIEN YaCTHOM K-
HUKO B CTPaHE.

Havany ctpouTenbcTBa KNMHIKI NPeALIecTBOBaNa A0Nras
paboTa MeXayHaPOAHOI MHBECTULMOHHON KOMaHAbI, KOTOpast
B3BELLUMBANA BCE PUCKIA, MPOCHNTBIBANA OXOAHOCTb HA ropit-
30HTE JEeCATUNETII 3KCMTyaTaLu, OLEHMBANA NHBECTULIMOH-
Hblil KNAMAT B CTPaHe 1 PeroHe, a Takke YCnoBIs y4acTus
rocyaapcTBa B NPOEKTe.

370 Ta 4aCTb MHBECTILIMOHHOIO MPOLIECCA, KOTOPast 00bI4HO
0CTAETCS 3aKPbITOI ANS a3 00bI4HbIX rpaxaaH. OaHaKo co-
BPEMeHHast YacTHast KNHIKa CMOXET NPOA0MXaTb NPOBOAUTL
CBEPXTO4HbIE ONepaLyi TONbKO B TOM C/ly4ae, EC/IA UHBECTOPbI
1oMy4aT NPUBMeEKATESNbHYIO JOXOAHOCTb, A YCIOBIAS PaboT,
HanpuMep YCr0BIA KOHLECCUOHHOMO COTMALLEHNS, 0CTaHyTCS
HEI3MEHHbIMU.

(Ceroans poceuitckas cuctema 3apaBooXpaHeHust HaxouT-
€1 B MPOLIECCE CaMbIX MACLUTAOHbIX M3MEHEHWIA 3 BCHO CBOIO
CTOPUKO. YCNELIHOE NEYEHINE OHKOMOTA4ECKMX 3a00neBaHIN,
OHNAIAH-MOHUTOPUHT COCTOSHIS 310POBbS, ANEKTPOHHbIE Me-
IVLMHCKIE KAPTbl, ANCTAHLUMOHHBIE YCIYTI 11 POBOTHI-XUPYPriA
— BCE 3TW [IOCTWXKEHIS COBPEMEHHON MENLIMHCKON HayKK
00NbLLE He ABASKTCS (DAHTACTUKONA, A Y)KE NPUMEHSIOTCS BO
MHOMUX KIMHUKAX.

CornacHo ugnsm, 0603Ha4eHHbIM B nocnanun depepans-
HOMY COOPaHIKO, pPacxobl (heaepanbHoro OrpKeTa Ha 3apa-
BooxpaHeHne B 2019-2024 rofax O0MKHbI YBENNYUTLCSA
BABOE, 10 4-5% BanoBOro BHYTPEHHEro nNpoaykra. Mo Teky-
LM POrHO3aM 3Ta Linchpa TonbKo Ans 2019 roa aomkHa co-
CTaBuTb 6onee 5 TpH pyo.

Heo6xoaymo caenatb Tak, 4To6bl 3T1 OrPOMHbIE CPEACTBA
Oblnn NOTpaYeHbl 3MEKTMBHO 1 NPUBEAN K peanbHOMY no-
BbILLIEHNI0 KA4eCTBA MEANLIMHCKIAX YCAyr. 3TOr0 MOXHO 10-
OUTbCS C NOMOLLbO NPYBIEYEHNS B OTPAC/b CONOCTABUMBIX
10 06bEMY CPECTB YACTHbIX IHBECTOPOB. L1151 3TOr0 NPOeKTbI

T0, YTO TEXHONOTUYECKMIA
NMPOrPECC MOXXHO UMMNOPTUPOBATD
U3-3A PYBEXA,— WINHO3UA,

A GAMOCTOATENbHOE PA3BUTUE
BE3 UHBECTULUU HEBO3MOXHO
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MHBECTULUN PONN B ®APMKOMNAHUIO «TEPO®APM> — ELUE OANUH MPUMEP BIOXEHWI B COLMANIbHO 3HAYUMBIE UHAYCTPUN

B 3/1paBOOXPaHEHNI OMKHbI CTaTb OXOAHbIMU. 10 AaHHbIM
MuHncTEPCTBA 3APABOOXPAHEHNS, HYaCTHbIE NHBECTULMN B
30paBooxpaHeHie B 2017 roay yxe coctasunu 50 mnpg pyo.,
11 370 TOMbKO Ha4ano.

OnTuManbHbIM MeXaH3MOM NPYBIIEHEHINS YACTHOTO Kanu-
Tana B 3/1paBOOXPAHEHNE SBAAETCA MEXAHU3M rOCYAAPCTBEH-
HO-4aCTHOr0 NapTHEPCTBA HA OCHOBE KOHLECCHIA, KOTOPBIN ra-
PAHTUPYET MHBECTOPAM NPUEMNEMbIN YPOBEHb IOXOAHOCTY B
[LO0NrOCPOYHOIA NepCnekTuBe.

CyTb MexaHm3ma 3ak/4aeTes B TOM, YT0 BO3BPATHOCTb
NHBECTULIAV rapaHTMPOBaHa OyayLUMMY NNATeXamu 3a Meau-
LMHCKIAE YCYrIA, KOTOPbIE B OCHOBHOM BY/yT OCYLLECTBAATLCS
13 DOHAa 06513aTENbHOM0 MEAWULMHCKOr0 CTPaX0BaHNs, I0X0A
koToporo B 2018 roy coctauT 1,9 TpiH py6.

VHTepeC K cthepe 3APaBOOXPAHEHNS NPOSBASOT YACTHbIE
NHBECTOPbI BO BCEM MIUPE. 10 JaHHbIM MEX 1yHapOaAHOM KOH-
CanTUHroBol komnaxuy Bain & Company, (oHabl NpsMblx
NHBECTULWIA 1 YaCTHbIE MHBECTOPbI B 2017 roay notpatunm
Ha MOKYNKy KOMNaHwi B cdepe 34paBOOXPaHEHMS
$42,6 Mnpp, 4T0 SBNSETCA CaMbIM BbICOKIM N0OKa3aTenem 3a
nocnegxue 10 net.

OnbIT POT noka3biBaeT, 4T0 NPaBUBLHO CTPYKTYPUPO-
BaHHbIE MPOEKTbI B CDEPE 3APABOOXPAHEHINS IPUBIIEKATENbHbI
He TONbKO ANt POCCUMCKNX YaCTHbIX MIHBECTOPOB, HO U NSt
KPYMHbIX MEX1yHapOAHbIX (DOH/I0B, NPEAbSBASOLLMX NOBbI-
LIEHHbIE TDEOOBAHMS K YPOBHIO PUCKA.

Tak, POIT nprenek cpeactsa napTHEPOB U3 bamkHero
BocToka K peani3auui 0iHoro 13 cambix MactuTabHbIxX Npoek-
TOB rOCYAAaPCTBEHHO-4YACTHOr0 NAPTHEPCTBA B 3PaBOOXPaHe-
HUI — CTPOWTENbCTBA BCEPOCCHMIACKOIA CETU OHKOMOMAYECKIAX
LEHTPOB. [epBble [1Ba LIEHTPA OTKPLIBAHOTCS YXKE B HbIHELIHEM

roy B MockoBckoid 06nacTu. GTponTenbCTBO CETH TakiX LigH-
TPOB SBNISIETCS 4ACTbH) HALMOHANBHOI NPOrpamMMbl N0 60pbOe
C OHKOIOrMYECKIMI 3200/718BAHUSMIA, O KOTOPOV NPE3UEHT ro-
BOPWUI B NOCNAHWN, 1 NO3BONUT KapauHabHbIM 06pa3om 13-
MEHWTb KapTIAHY B 3TOIA Chepe.

HoBbl€ LieHTPbI 6yayT 0060pyA0BaHbI CaMbiM COBPEMEHHbBIM
000pYyL0BAHNEM, BKIHO4AS IMHEIHbIE YCKOPUTENN ANs fy4e-
BOVI TEpan 1 MO3UTPOHHO-3MICCIOHHbIE TOMOrpabl, KOTO-
Pble M03BONSIOT OTCNEXMBATL M3MEHEHNS B OPraHin3Me C no-
MOLLIbIO N3NYHAKOLLMX COBAMHEHI.

Ceityac B Poccum Bcero 190 nuHeiiHbIX yekopuTeneit ans
Ny4eBON Tepanui, 13 HIX 0KoNo 70 OTHOCSTCS K YCTapeBLIUM
MoJEensM Ui He paboTatoT BoobLLEe. MIHMCTEPCTBO 3paBo-
OXPaHeHIst OLIeHNBAET NoTPeBHOCTb 0Tpaci B 300—350 HOBbIX
YCKOPUTENEN N0 BCEN CTPaHe.

o naxHbIM PoccTara, ceityac B cTpaHe paboTaeT Beero 25
MO3UTPOHHO-3MUCCIOHHBIX TOMOrPachoB Npy ToM, 410 Bee-
MWpHas OpraHu3auys 3apaBooxpaHeHns (BO3) pekomerayet
IMETb KaK MUHIIMYM OfIH Takoi ToMOrpac Ha 1 MiH Hacene-
Hs.. Mpu 3TOM OHKONOrNYECKYE 3a00M1eBaHKS 3aHNMAOT BTO-
pOe MECTO B CTPYKTYpe CMePTHOCTU rpaxaaH Poceun. MuH3-
[1PaB OL{EHNBAET A0 OHKONOMAYECKIIX 3a60neBaHii B 15,6%.

OHKONOrM4ecKIe LUEHTPbI BYayT OKasbiBaTb 85% ycnyr
00bl4HbIM rpaxaaHam MockoBckoii 061acT no noaucam o6-
LL{ero MeLMHCKOr0 CTPaxoBaHis, 1 TonbKo 15% — koMmep-
HYECKUM KNMeHTam. Ho e Anst KOMMEDHECKIX KITMEHTOB YC-
JIyTW POCCIMCKNX LIEHTPOB OYAYT CYLLECTBEHHO HIXE, YeM B
aHaNOrM4HbIX LIEHTPAX 32 PYOEXOM.

HoBble BO3MOXHOCTY OTKPbIBAET B MEALIHE ObICTPOE Pac-
MPOCTPAHEHNE LUMPOKOMOMOCHOTO MHTEPHETA, KOTOPOE AeNaeT
BO3MOXHbIM OOLLEHVE BPA4a 1 NAUMEHTA N0 BIAEOCBA3N. HoBbIi

3aKOH 0 Teneme/uLNHe, KOTOpbIiA BCTYNUN B [1GICTBIE B TEKY-
LLIEM FO/1Y, NPUPABHUBAET OHMAIH-KOHCYNLTALMIA K 00bIYHbBIM.

PO BmecTe ¢ napTHepamit 113 AnoHum, 06nafatoLLgin -
HOIA 13 CaMblX 3CDCPEKTUBHBIX CUCTEM 3[DaBOOXPAHEHIAS B MU~
pe, 00bsBIIN 06 MHBECTULMSX B TENEMEMLIMHCKYHO nnarchopmy
«[10KTUC», KOTOPAst CTAHOBMTCA NIAEPOM B 3TOM CEKTOPE YCIyT
11 MNAHUPYET BbIATI Ha YPOBEHb 10 MIH aKTUBHbIX N01b30BATE-
neik 2023 rogy.

[1nsi mHorux napTHepos POT nHBECTMLWN B 3APABOOXPa-
HeHvie YXKe ABNAKTCA PACNPOCTPAHEHHON 1 0XOAHOI MPAKTH-
Koi. Hanpumep, 09 NPOEKTOB B 3[PaBO0XPAHEHNI B NOPT-
(hene cysepeHHoro porfa O6beamnHeHHbIx Apadekix Imnpa-
108 Mubadala cocTaenset cBbiwe 3%, YTO 3KBUBANEHTHO
$2,3 mnpa. MopTdhenb NPOeKTOB 3TOro KPynHeiLLEro apabeko-
0 CYBEPEHHOI0 (hOHA BKIKOYAET LEHTP TENeMeaNLIMHbI, Kpyr-
HeiALLYt0 NabopaTopuio MEANLIMHCKIX aHann308 1 psif COBpe-
MeHHbIX KnuHIK B OA3, KOTOpbIE 3a NOCNeaHue rofbl 06cny-
KT MUNIMOHBI NALAEHTOB.

o Mepe yBen4eHIst NPOLOMKUTENLHOCTI KIU3HIA, CHIDKE-
HIA CMEPTHOCTIA M MOBBILLEHIS YDOBHS XI3HM rPaX/aHe HaLLielt
CTPaHb| TAKKE HAYMHAHOT NPeabABASTL CNPOC HA MEAULIAHCKNE
YCNYrY MIAPOBOT0 YPOBHS. OGbEM BbICOKOTEXHONOMAHHOI MeaV-
LIMHCKOV NOMOLLIV B HALLIel CTpaHe BbIPOC B AiBa pasa 3anocnef-
HiAE LLIECTb N1ET. KCMEPThl OXKIAAHOT, YTO 3TU TEMNMbl COXPAHSTCS
B OnvXaline rofibl. 3APABOOXPaHeHHE HapAaY ¢ UHAPaCcTPyK-
TYPOI 11 TEXHOMOMSIMU SIBISIETCA CEI4ac OIHOM 13 CamblX nep-
CMNEKTIBHbIX W NPUBJIEKATENbHbIX OTPACIIEN B POCCUACKO 3KO-
HOMUKe. OT YaCTHbIX IHBECTULIWIA B 3TOT CEKTOP BbIMMPaOT BCE:
rpaxnaaHe Poccum nonyyar coBpemMeHHbIe MeaNLIMHCKIAE YCayru,
JHBECTOPbI — CTabWMbHbIA A0X0/, @ FOCYAapCTBO — 3dhdhek-
TUBHYHO CICTEMY 3[PaBOOXPAHEHS. B
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TPEH[bI

NUIJIOMATUA CYBEPEHHbLIX ®OH[0B

NOAAEPXUT MUPOBYH) JKOHOMUKY

rMABHbIMW NAPTHEPAMUW PN B POCCUMCKUX NPOEKTAX ABNAIOTCA rOCYAAPCTBEHHBIE
CYBEPEHHLIE ®O0HAbI. [10 NOCNEQHEr0 BPEMEHW 3TU TUTAHTbI UHBECTUPOBAJIN CBOU
CPEACTBA KOHCEPBATUBHO — NEPEXO[ UX K AKTUBHbIM UHBECTCTPATErTUAAM VXXE MEHAET
BCHO MUPOBYHO 3KOHOMMKY. uroes rervios

CyBepeHHble (DOHABI, KaK HA3bIBAKOTCA FOCYAAPCTBEHHbIE
0praHn3aumi, Co3fiaHHbIe ANA yrpaBneHns CBepxaoxoaamu
0T NPOAAXI MUHEPANbHBIX PECYPCOB NN Apyrumu coepe-
KEHUSIMIA, UTAIOT BCE 00MEE 3aMETHYIO POfb B MUPE, NEpe-
XOZ151 OT NACCBHOT 0 YNPABNEHINS BBEPEHHbLIMI UM aKTABAMN
K (hOPMMPOBAHNIO r1100AMbHbIX MHBECTULIMOHHBIX U BHELLHE-
MOANTNYECKMX TPEH0B. YCNEWHbIt ONbIT psiAa CTpaH Ae-
MOHCTPUPYET, 4TO CyBEPEHHbE (DOHAbI ABAATCH ADeK-
TUBHbIM NHCTPYMEHTOM OCYLLECTBIIEHNS KA4ECTBEHHbIX Ne-
pEMeH B COOCTBEHHON 3KOHOMMKE, @ TAKXKE LOCTUXEHUS
CTPATErMYECKMX Lie1el rocyaapCTBa Ha rnobanbHoil apeHe.

Bce, k70 6biBan B 06beaMHEHHbIX Apabekux dmuparax,
MOryT BIAETb NPUMEp TPaMOTHOIO UCMOb30BAHINS CBEPX-
L0X0Z0B OT NPOAAXN HE(TV AN9 NPEBPALLEHN CTPaHbI B
TPAHCMOPTHO-NOMACTYECKMIA Xa0, COBPEMEHHBIN (DUHAHCO-
BbIVA LIEHTP 1 NPOCTO B NPUBNEKATENBHOE MECTO NS XKIN3HN
COCTOATESbHbIX NIOAEN CO BCEro MPa. TeM He MEHee BCero
HECKOMbKO NIET Ha3az 60MbLUMHCTBO CYBEPEHHbIX (DOHA0B
NPUAEPXKIBANOCH KOHCEPBATUBHBIX CTPATErNiA, pasMeLLas
rOCYAAPCTBEHHbIE CPEACTBA B MHCTPYMEHTI C HU3KIM YPOB-
HeM puCKa 1 JOXOBHOCTY, TaKue Kak 00nmralim passurblx
CTP@H WA aKLIK KPYMHBIX CTAOMIBHBIX KOMMAHWA, KOTUDY-
HOLLIMXCS Ha BEAYLLMX MEXAYHAPOAHbIX BUpXaXx.

Llenbto Takoro ynpasneHus akTusamu 6b110 COXpaHeHue
(hmHaHCOBbIX pECYpcoB ANs GyayLUNX NOKONEHNIA, NPU4EM
4aCTO CPEACTBA LNV Ha NOKYMKY 3apyOEXHbIX aKTUBOB C
LefIbl0 AvBepCUdUKaLKM, NOCKONbKY BNOXEHIS BHYTPHU
CTPaHbl, N0 MHEHWNIO YNPaBNSOLLMX, NOABEPKEHbI TEM Xe
pUCKaM, YTO 11 LIEHbI HA TOBAPbI, COCTABNAIOLLME OCHOBY
akenopra.

CeroaHst 0CHOBHbIMY TEHAEHUNAMY B AESTENBHOCTM CY-
BEPEHHbIX (DOHA0B ABNATCS AKTUBHOE YNIPABEHIE AKTHBA-
MU, pacTyLLas 40N NPAMbIX UHBECTULIMIA, CO3LaHIE 110~
0anbHbIX aNIbAHCOB ANA COBMECTHbIX HBECTULMIA 1 KOOPAM-
Hauwst NpOrpamm rocyaapCcTBEHHOR NOAAEPKKN NPUOPUTET-
HbIX 0Tpacneit. Mpu 3ToM CyBEPEHHbIE (DOHLbI YXKE KOHTPO-
JINPYIOT OTPOMHbIE aKTUBBI, N0 NPOrHO3aM KOHCANTUHIOBOIA
komnaHun PWC, 06bem 3Tix akTUBOB OCTUTHET $15 TPH K
2020 rogy, 410 cocTaBuT 16% Muposoro BBIT B HbIHELIHEM
rogy. IKCNEPThI NPOTHO3MPYHOT, YTO POCT aKTUBOB CYBEPEH-
HbIX (DOHZ0B NPOLOIKUTCA U JanbLLE.

bonblwasg yacTe $40 MNpA KanuTana, NpUBNEYeHHbIX
Poccuitcknm horaom npsambix nusectaunii (POMN) 8 co-
BMECTHbIE (YOHLbI ANt UIHBECTILMIA B POCCHIACKYHO 3KOHOMY-
Ky,— 370 CPEACTBA MEX[LyHAPOAHbIX CYBEPEHHbIX (DOHLOB.

bnarogaps csoemy pasmepy CyBepeHHble (hOHAb! 0CTa-
H0TCS KPYNHEMWIUMI MHBECTOPAMU B MH(PACTPYKTYPHOE
CTPOUTENBCTBO U ABASKOTCA ABUXYLLEI CUNOA TakuX rpax-
[LN03HbIX TDHCTPAHUYHbIX POEKTOB, KaK KiTaCKuin « QK

NEPEr0BOPbI 0b UHBECTULIMOHHBIX
NAPTHEPCTBAX AENAKOT

ObbIYHYI0 PABO4YH0 HEIENHD
rNABbI PONU KWPUNJIA AMUTPUEBA
FEOTPAOUYECKH
HENPEACKA3YEMOHU

0

CEPTEV BOBbIJIEB / TACC

nosic. OfuH nyTb>, KOTOPbIA NPeanonaraeT CTpONTENbCTBO
COBPEMEHHOI TPAHCNOPTHOI MH(PACTPYKTYPLI MeX Ay EB-
ponovi 1 A3neii 1 B Grxailiem OyLyLIeM pafnkansHo 13-
MEHIT XapakTep MUPOBOIA TOProBJIN.

CyBepeHHble (DOHAbI C He[JaBHEr0 BPEMEHH CTanu 3a-
METHBIMIA UTPOKAMU HA PbIHKE BEHYYPHbIX MHBECTULIANA,
BHUMATENbHO paccMaTpuBas CTapTanbl B MOMCKAX NOTEHLM-
anbHbIx Amazon 1 Facebook v UHBECTUPYA B CO3aHNeE Ne-
PEL0BbIX TEXHONOMWA. [1p11 3TOM B0BLLINHCTBO CYBEPEHHbIX
(DOH/I0B CYMEN CYLLECTBEHHO MOBLICITH YPOBEHb 3KCMEp-
TI3bI N1 aHAN32 1 BbIGOPA NPOEKTOB, YTO NO3BOSET UM
YCMELIHO KOHKYPUPOBATh C 4ACTHBIMI (DOHAAMY 33 HANG0-
Nee Ka4eCcTBEHHbIE NPOEKThI, FOTOBUTL NPOEKTbI ANs MHBE-
CTULWIA 1 yNPABAATL NPOEKTAMU C MPUBEKATENbHBIM YPOB-
HeM Z0XOJHOCTH.

B nocnezHue rofisl Hanbonee ApKUM NpUMEpoM y4acTist
CyBEPEHHbIX (DOH/I0B B PA3BUTMI HALIMOHANBHOA 3KOHOMUKM
ABNACTCA AEATENbHOCTL CyBEPEHHOMO DOHAA KoponescTea
Caynosckoit Apasun Public Investment Fund (PIF), koTopeiii
WUrPaeT OCHOBHYIO PONib B MPOBELEHIN CaMbIX MACLUTAOHbIX
3KOHOMUYECKMX PEeOPM B UCTOPIM CTPaHbl B pamMkax npo-
rpammbl «Buaenne-2030». Mnan «Bunerne-2030», aBTo-
POM KOTOPOr0 CTas 3HEPrU4HbIA 1 NOMYNAPHbIA B CTPAHE Ha-
cnedHbli npuHy Myxammes 6ex Canbman, npegnonaraer
MacLUTabHble IHBECTIALMN B MPOMBILLIEHHOCTb 11 BLICOKME
TEXHONOTWN N0 BCEMY MDY, BKMKO4as Poccuto.

B te4enue bnuxaiiwmx asyx net PIF nnannpyet yasonts
06bem akTiBoB nof ynpasnexem fo $400 Mnpa ¢ uenbto

CTaTb KPYNHEeALWMM 1 Hanbonee NHBECTULMOHHO aKTUBHbIM
(hoHaom mupa. lporpamma passuTns oHaa npeanonaraet
YBENN4eHNe NPOMbILLINEHHOrO 3KenopTa Caynosckoii Apa-
U ¢ 16% 1o 50% BBIM « 2030 rogy. [ins 310ro GOHA 1H-
BECTIPYET B LENbIA P CEKTOPOB: HE(TEXMMMIO, BOBHHO-
NPOMBILUNEHHbIA KOMANEKC, UHAYCTPUIO PA3BNEYEHNIA, A
TaKKe CTPOUTENbCTBO ropoaa byayliero NEOM, kotopblil
PACMONOXKITCA HA NOLLAaAN 25 ThiC. KB. KM Ha Oepery Kpac-
HOrO MOpS.

[nst BocTvKeHns CBOMX Lgneit (OHA CTPOUT MeXyHa-
POAHbIE ANbAHCHI C APYTAMIA T106ANBHBIMU UTPOKAMK, Ha-
npumep, PIF HBECTUPYET B NPOEKTHI KPYMHELLEro MUPOBO-
r0 TEXHONOTMYECKOro nHBecTopa u3 AnoHnu Softbank, koTo-
PbIl NNAHNPYET NOCTPOUTL B KOPONEBCTBE KPYMHEILIYHO B
MUPE COSTHEYHYIO 3N1EKTPOCTAHLINIO.

B 2015 roay PIF 06baBUN 0 HAMEPEHUN BIOXNTH
$10 MApA B POCCUIACKYHD 3KOHOMMKY 4epe3 NapTHepCTBO C
Poccuiickinm dhoraom npsimbix nHBecTLmin (POMN). Nmew-
HO B pamKax 3T0ro NapTHePCTBa OblN OCYLLECTBNEHBI NEp-
BbIE Cay/0BCKME NHBECTULIMN B POCCINCKYHO 3KOHOMIKY. Ha
ceroaHALLHNIA aeHb POMA n PIF uusecTposanu 1 0go6pu-
N1 UHBECTMLMM Ha cymmy Bonee $1,5 Mapa B 6onee yem 10
NPOEKTaX, a Ha PACCMOTPEHMI HAXOAWUTCA eLLie 23 NPoeKTa Ha
cymmy 6onee $2 Mapa.

0aHaKo rnasHbIM UTOrOM POCCHIACKO-CAYA0BCKOrO CO-
TPYOHUYECTBA CTAMN0 UCTOPUYECKOE CONMMKEHNE MEXAY ABYMS
KpynHeALWwmmI npoussoauTensaMu Hedtin — Poccueii u Cay-
[0BCKO ApaBIEN, KOTOPbIE CMOTTIV COBMECTHBIMM YCUTNAMNA

CTabunM3NpoBaTb MPOBOI PbIHOK HE(HTY 1 CO3/1aTb YCNOBUS
ANS BO306HOBJIEHMS) MPOBOI0 3KOHOMUYECKO0 POCTa.

370 cornaterue npuHecno 6romxery PO 2,5 TpH py6.
LOMOJHUTENbBHBIX JOXOZ0B 32 CHET MOBbILLIEHNS LieHbl HA
HedTb 11 CTaNo CamblM SPKIAM NPUMEPOM TPaHCopMaL K
NHBECTUUMOHHOTO COTPYAHNYECTBA MEX/Y CTPaHaMM B r10-
0abHble 40Ar0CPOYHbIE B3aNMOBbIOAHbBIE COMMALLEHNS,
BbIFOZY OT KOTOPbIX MONY4AI0T BCE CTPAHBI MUPA.

Cei4ac MHHOBALMOHHAS MOJENb COMHBECTPOBAHNS
POMW ycnewHo ncnonb3yeTcs Apyrumu cTpaHamm —
®panupeit, Utanuei, Typuneit. CyBepeHHble (OHAbI BCE Ya-
LLie pa3pabatbiBalOT COBMECTHbIE CTPATErU NHBECTULINN,
[0BEPSIst CBOMM NapTHepam B BbIOOPE NPOEKTOB Ha CBOEIA
Tepputopuu. Hanpumep, paa naptHepos PO aBTomaty-
4eCKM UHBECTUPYET B POCCUIACKIE NPOEKTLI, 0400PEHHbIE
(hOHAOM,— B HaCTOALLEE BPEMS 0OLLMIA 06bEM 3TON Npo-
rpammbl npesbicin $3,7 MApA. Y4acTHUKI nporpammbl fie-
MOHCTPUPYIOT BbICOKYIO CTENEHb J0BEPIS K 9KCMEepTH3e
P®IN, B yacTHocTi, B 2015 roay cyBeperHbIit thon Kyseit-
Ta yBENM4MN 00bEM y4aCTUS B NPOrpaMme B Ba pasa i o-
Tt0 COMHBECTUPOBAHMS B KX 0 CLIeNIKE — B YeTbIpe pasa.

AnbsHCbI CyBEPEHHbIX (DOH/I0B, CNOCOOHbIE HAMPABNATL
MUNAUAPAbI A0N1N1AP0B Ha 00LLME aMOULMO3HbIE TPAHCTPa-
HYHbIE NPOEKTBI, OYAYT CNOCOOHBI PELLATb 3a/1a4i, KOTOPbIE
paHbLUe 6bIAK Mo NNeYy TONbKO rocyaapcTBaM UK Co3am
rocynapcTs. [0sBNEHNE 1 pa3BUTIE TAKIX abSHCOB CTaHET
0/IHO/ M3 TNaBHbIX TEHAEHLWA rN0BANbHON 3KOHOMIKI B
Onxaiiem yayLien. m
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TEXHONOrUn

X03AMCTBO LUEPNbI: KAK YCTPOEH
WHBEGTULINOHHbIU BUSHEC PDIN

PONU AEMOHCTPUPVYET TO, KAK MOXET BbIrMAAETb 3KOHOMUKA, PA3BUBAHOLLIAAICA C TPEBY-
EMbIM ONEPEXEHUEM,— W NOKA3bIBAET, YT0 POCCUNCKASA 3KOHOMUKA BNOJIHE B COCTOS-
HUUN TAK BbIFNIAAETh. B 3TOM CNYYAE 0)KMAAEMbIN UHBECTULMOHHbLIA BYM B POCCUN HUKO-
MY HE HY)KHO bBYAET OPTAHU30BbIBATb, YCTPAUBATD, YTOBAPUBATb — OH NNPOCTO BYET
NPONCXO0AUTDL B PABOYEM PEXXUME, U HUKTO HE BYAET BU[IETb B 3TOM HUYEI0 YAUBUTEJIb-
HOIr0: HUKAKOIO 4V[A, AOCTATO4YHO TEXHONOIUN, YNIPABNEHUA U BUQEHUA LIEJW. rwmewnsvrens

CospaHue Poccuiickoro oHaa npsmMbix UHBECTALNIA
(P®IK) 82011 romy NPULLINOCH Ha MK BOCCTAHOBNEHNS MiA-
POBbIX BHELUHUX NEPETOKOB KanuTana nochne kpuauca 2008
rofa— yxe 8 2012 rofy 0HM Ha4anu cHimkarscs, v 8 2014
rofly Ha Pa3BBAOLLIXCS PbIHKAX, K KOTOPbIM CNeayeT 0THO-
CiTb 1 Poccuto, HABNI0AANCS HACTOALWMIA KPU3UC NPSMBbIX
HBECTILMIA — B NEPBYH 04EPeab 113-3a 0CNA0NEHNS NOTO-
k0B [TV n3 passutbix cTpad. Mup, kasanocs 6bl, NpocTo
0XnafieN K Mee BHELIHUX UHBECTULMIA, [1BA FOfia COKpaLLa-
nnek aaxe MAV B Hanbonee 6oratble 3KOHOMIUKYM MIAPa, 1 N0
ntoram 2017 roaa «3Be34HbIN» YPOBEHb NEPETOKOB NHBE-
cTuuNiA B Mupe, nokasarenn 2007 rofa, Tak v He 6binn [o-
CTUrHYTBI. B CBOI0 04epeab, 0ceHbto 2014 roaa paaukansHo
N3MEHMNACh MAKPOIKOHOMUHECKAS 11 BHELUHENOMUTIAYECKAS
cuTyauns BoKpyr Poccuu: B Ciunty MHOTWX NPUYNH Npasi-
TENbCTBO 11 baHk Pocci nowwv Ha yCKOPEHHYHO 1 JOCTATOY-
HO XECTKY0 NpOrpammy HaHCOBON CTabUNM3aLmin 1 61oA-
KETHOII KOHCONMAALMIA.

Hauatb cnenyer ¢ Toro, kak Boo6Lie POTN npusnekaet
ZAeHbr B Poccnto. POTV cam no cebe SBNseTcs CyBepeHHbIM
(hOHA0M, 3a/1a4a KOTOPOr0 — 3apabaTbiBaTb AEHbIY, BXOAS
B KanuTan pasBuBAOLLXCS KOMMAHWIA paay pasBuTIs nx
Br3Heca 10 (hefepanbHOro Ui MeXayHapoaHoro YPOBHS 1
BbIXOAS YEPe3 5—7 NET U3 ux Kanutana ¢ npuobibio. Takium
06pa3om, POMI npuyMHOXaET BNOXEHHbIE FOCYAAPCTBOM
CPEACTBa, yTPansas NepBOHa4abHbIil 06LEM BblENEHHOMO
(hMHAHCWPOBAHNA 33 CHET POCTA MHBECTULIA C OLHON CTOPO-
Hbl 1 YBENMYEHIAS HANIOrOBbIX NAaTexei — ¢ apyroi. O6Hapy-
X1Bas NOAXOAALLNA 00bEKT nHBECTMPOBaHNs, PO o6pa-
LL{aeTCs C NPeNOXKeHEM O COMHBECTPOBAHUN K CBOUM OC-
HOBHbIM napTHepam. PO nocToaHHO BEAET NEperoBopb! 0
C03/1aHIM UHBECTULIMOHHBIX NAPTHEPCTB C APYrUMIA CyBEPEH-
HbIMV (DOHAAMW 11 0 PCLUMPEHNIA 0GbEMOB TakX NapTHEPCTB.
Camu no ce6e napTHepcTBa — 370 Te Xe (DOHAbI NPSMbIX
HBECTULWIA, CO3AAHHbIE B KX AOM CJly4ae Ha CBOUX YCNOBH-
six. Tak, Poccuitcko-Kntainckuil IHBECTULMOHHBIV (DOHL Me-
eT kanutan B $2 mnpa. B cnyyae ¢ Caynosckoit Apasueit
POMW n cysepeHHbiM hoHAOM Koponesctea Public
Investment Fund (PIF) co3aaH oTaenbHbii o, rae PIF nk-
BecTupyeT 40 $10 MApA, B TOM YnCNE B MHPPACTPYKTYPHbIE
11 TeXHONoruyeckue npoekTol B PO. Mo cxoxeit cxeme opra-
HU30BaH POCCUIACKO-ANOHCKNIA NHBECT(IOHL COBMECTHO C
Japan Bank for International Cooperation (JBIC) Ha napuTeT-
Holt ocHoBe — PO 1 JBIC Bnoxwnu B Hero no $500 MAH.
C wuHBecTdoHaom O6beanHeHHbIX Apabckux Imuparos
Mudabala coapaH honza Ha $7 mnpp. Poccuiicko-KyBeiTekii
(hOHA peani3yeT MofeNb «aBTOMATUYECKOr0 COMHBECTUPO-
BaHNs», B KOTOPOM BNOXeHNA KyBeliTa B npoekTsl POTN
npou3BoAdTCS Aaxe 63 pelenus Kyseiita — npu aTom
thoHA, nexoaHo cocTaBnaBLLNI $500 MNH, 04eHb ObICTPO pe-
LUEHO 610 YBENNYUTS.

C Typeukim Ronesans Holding P®IA 8 napTHepckom
pexume niLeT B Poccui 06beKTbI AN COBMECTHbIX MHBECTY-
it B Cchepax 34paBOOXPAHEHNS, CTPOUTENBCTBA, MH(Pa-
CTPYKTYPbI 1 KOMMEPYECKOI HeBIKIMOCTIA. G UHAMACKON
Tata Power ulyTC COBMECTHBIE NPOEKTHI B 3HEPrETUKE, C
nHAwiickoit xe IDFC — B MHpacTpyKType, C NOPTOBbIM
oneparopom DP World — B nopT0OBO-N0OMMCTUHECKOI Ce-
pe, NPU4EM NUMUTBI MHBECTILIA TaM 0COOEHHO BENNKN —
10 $2 mnpg.

06Lmid NPUHLMAN MEX Ay TeM NPAKTUHECKI Be3/e 0auHa-
koB. POII nuwet B Poccumn MHBECTLMOHHBIE BO3MOXHOCTI
[NS CBOWX BAIOXKEHWIA, MOCNIE YEro NpeaiaraeT napTHepam

P®MNU U BAHK PA3BUTUA
KUTAS (CHINA DEVELOPMENT
BANK), KPYMHEMLLUNIA B MUPE
OUHAHCOBbIA MHCTUTYT
PA3BUTUSA, JOTOBOPUANCH
0 CO3JJAHUM POCCUIACKO-
KUTANCKOT0 ®OHAA
VHBECTULMOHHOIO
COTPYJHWUYECTBA B HOAHSX

NPEAOCTABJIEHO POMU

BKNaAbIBATbCA BMECTE G HUM. [TprOpnTETHAS CXeMa BNOXe-
HUiA: Ha ponnap nHeecTuumin PO — nonnap, a nyyiwe —
001bLUE, NHBECTULMIA NAPTHEPOB. [TapTHep noy4aer B 3Toi
CXEME MUHUMU3ALNIO PUCKOB, 3KCNEPTU3Y U BO3MOXHOCTH
PO, ncnonb3oBaHie BCero A0CTyNHOrO hOHAY MHCTPY-
MeHTapus paboTbl B POCCUACKOI 3KOHOMUKE. [le-(akTo
POMWN — «luepna» 4ns KPynHbIX CYBEPEHHbIX UIHBECTOPOB
110 MHBECTULIMOHHbIM BO3MOXHOCTAM B Poccuu. HanomHmm,
BCE BOCXOX/EHIS HA BOCbMUTLICHYHUKIA COBEPLLAKOTCS HE
TONBKO A/bMUHICTAMI, HO 11 UX MPOBOAHNKAMM — 3T0 YaCTb
X paboTbl.

bonblue Bcero nokay POMN v napTHepos caenok B Poc-
CIN B MPOMBILLNEHHOI CIepe 11 chepe TpaHenopTa i noru-
cTukn. Tak, B «3ancubHedrexume», 04EPHER CTPYKTYpe
CWBYPa, PO ¢ napTHepami (hHaHcHpyeT peani3auuio
KpynHeiiwero 8 Poccuy 3aBoaa rny6okoil nepepaboTku
YrneBo0poA0B B nonmoneduHbl. Takxe coBMecTHo ¢ G-
BYPom naptHepbl BKNaabIBaoTCs B 3KCMOPTHBIA TEPMUHA
B bantuiickom nopty Yctb-Jlyra. B cnyyae ¢ «®Docarpo»
KOHCOPLMYM HBECTOPOB BMecTe ¢ POTN nprobpen MuHo-
PUTAPHbIA NAKET aKUWiA B KOMNAHWU-NUAEPE MUPOBOTO PbiH-
ka yao6peHnid. Ho «NPOMBILLIIEHHOCTb» B CAyYae C NPOeK-
Tamu POIN — 370 He TONbKO TUranThl. Tak, poccuiickas
komnaHus Cotton Way, nuaep pbiHka npodeccioHansbHol
06pabOTKN TEKCTANbHBIX U3AENNIA, NOMY4MNA NHBECTALMN
0T KoHcopunyma POITI, EBponeiickoro 6aHka peKOHCTPYK-
LN 1 pas3BuUTIS U MHBECTCOHA0B bikHero BocToka. «Bep-
TONeTbl Poccum» nony4nnn cpeacTea Ha pasBuTHe TakxKe 0T
P®MW n rpynnbl 6MmKHEBOCTOYHBIX MHBECTOPOB, BOLLEA-
LUMX B KanuTan KOMNaHui.

B ccpepe noructukn PO Bknaabisaetcs 1 06ecneyu-
BaET NapTHePam BO3MOXHOCTIA BNOXKEHWS B IOPOXKHbIE NPO-
eKTbl — 370 He Tonbko LIKALL, HO 1 dheaepanbHas Tpacca
«M4-[10H», 11 NOAMOCKOBHbIE XXeNEe3HOL0POXHbIE NEpPees-

bl COBMECTHO C UTaNbSHCKON Pizzarotti, n xenesHoaopox-
Hblit MOCT Mexay Poccuelt n Kutaem B Epeiickoit AO, n
aaponopTbl CaHkT-MeTepbypra n BnaausocToka. Bmecte ¢
Tem PO n naptHepsl nogaepxusani IPO kpynHoro poc-
cuiickoro aBTonepeBo34yuka Globaltruck, npuyem connBe-
CTOpPami B 3TOM NPOEKTE OblAv UHBECTCOH/bI 13 3anafiHol
Esponsl v CLLIA. Ho nHdbpacTpykTypa ans POMN — 3to He
TONbKO 0POTY 11 COOPYXeHNs:. Tak, K 3Toi e cchepe oHA
OTHOCWT BNIOXKEHNS B UHADPACTPYKTYPY «PocTenekomas,
NpU3BaHHYH NPEOJONETb «LMPPOBOE HEPABEHCTBO>» PErit-
0HOB Pocciu, 1 B «UHTENNEKTYaNbHbIE 3/1EKTPOCETY» POC-
CUACKOr0 CETeBOro XonAanHra «Poccetn», u manbie 3G B
Kapenuu, 1 noructuyeckne KoMnnekcsl B NMogMOCKOBbE.
VIHBECTULMOHHBI «(hunbTp>» POT 06ecne4nsaet 0160p
Hanbonee NepCreKTUBHbIX MPOEKTOB C BbICOKIM MYSTUAMIN-
KaTuBHbIM 3acpheKToM, 06ecneyBas BO3BPATHOCTb U 10-
XOZHOCTb MHBECTNLNI, CO3AaHNE PAO0HIX MECT 1 Pa3BUTHE
NH(PACTPYKTYPbI.

370 0CTATOYHO LIMPOKOE NOHUMAHIE «UHDPACTPYKTY-
Pbl» — W K Cthepe 3paBOOXPAHEHNS U COLMANbHBIX YCIyr
PO n ero napTHepbl OTHOCATCS, B CYLLHOCTY, B TOM Xe
Knto4e. [18a n0AMOCKOBHbIX OHKOLEHTPA, CO3AaOLLIXCS CO-
BMeCTHO ¢ Mudabala, kpynHas CeTb 4acTHbIX NepuHaTanb-
HbIX LEHTPOB «Matb 1 1nTs», B KoTopyto PO nHBecTupo-
BaN COBMeCTHO ¢ thoHaamu Blackrock n Russia Partners,
BJIOXKEHUS B CAHKT-NETEPOYPreKyr0 (hapMaLeBTUYECKYHO
KOMNaHio «[epodapm», 3aHUMAIOLLYHCS UHHOBALMOHHBI-
MV nipenaparamu Ans NeYeHNst MHCYNbTa 1 CaxapHoro ana-
6eT1a,— BCE 3T0 PacCMaTPUBALTCA HE TOMbKO Kak nepenek-
TUBHbIE 0OLEKThI BOXEHIA, HO 11 6U3HEC, HEOOXOANUMbIN
3KOHOMUKe 1 06LLECTBY. B cnyyae ¢ «Iepodapmom», kcTa-
i, peannayercs ewie ogHa uHnLnarnea POMN — «MHee-
CTUUMORHBI NACT>, OPUEHTPOBAHHbIA HA NOALEPKKY POC-
CUACKMX KOMNAHWIA C BbICOKIM 3KCMOPTHBIM NOTEHLMANOM.

HakoHeL, B cdhepe TexHonorui n I T-snoxerus PO ceit-
4ac ONIVKE K TOMY, YTO NPUHSTO IMEHOBATb «LMPPOBOIA 3KO-
HOMUKOI>» 11 «MHAYCTPUeit 4.0». 3T0, HaNpUMep, BNOXEH!S
B TeNEMeAMLIHCKMA NPOeKT I0KTIC, CucTeMbl 6830MacHOCTY
InfoWatch nnu dputHec-6pacnet Healbe.

Bnpoyem, Bce 3Tu BNOXEHNS 0CTABANNCH Obl NYCTh U
N3SLLHbBIM, HO TIOCKYTHBIM KOBPOM [JECHTKOB TO4EYHBIX BIO-
XeHnit POTTIA n napTHepos, ecnivt Obl He BO3MOXHOCTY pas-
BVBATb MPOMCXOAALLEE B CAIEAYIOLLE rofbl. [1aBHOE B CO3-
[aHHOI CeTI MHBECTULNI PO — 370 He CTOMbKO Npak-
TUYECKIN HEOTPAHNYEHHBIE PECYPCbI «KanuTana pocTa» Ang
POCCUACKNX NPOEKTOB, CKOMbKO BO3MOXHOCTYU pacLimpe-
HUS NAPTHEPCTB B HOBbIE CEKTOPA U Ha HOBbIE PbIHKY. [e-
(haKTo rnaBHblil pesynbrar padoTbl PO nocneaHnx net
— 00MbLUMHCTBO NapTHEpPoB oHaa ¢ 2012 roga cTano
BNOHE NPOMECCUOHANBHO Pa3bupaThes B TOM, Kak yCTpO-
egHa Poccns, BUHEC B HElA, KTO €CTb KTO Ha 3TIX PbIHKAX 1
4ero 0T HUX x/aTb. CounsecTuposatie PO byner, 6e3-
YCJI0BHO, Pa3BMBATLCA U [1aNee — 11 NEPCMEKTIBbI PA3BI-
TUS «LUDPOBOI 3KOHOMUKM> B Pocchm, U Mnoibl (UHaH-
COBOW CTAabUAM3aUNN, U NOCTENEHHOE PA3BUTIE MOKA He-
KDYMHOT0, HO BNOMHE aKTUBHOIO BEHYYPHOTO PbIHKA (Ha KO-
Topom POTN ¢ naptHepamu no utoram 2017 rofa yxe 3a-
HUMAIOT 60MbLUE NONOBMHBI) L BNepeain, 3T NpoLecch!
B OMVKaiiLLMeE TOfibI JOSDKHbI BBIBECTU HA MOBEPXHOCTH Jie-
CATKI 11 COTHYW HOBBIX MOTEHUMANBHBIX «EANHOPOroB». Ho
LEn0 He TONbKO B 3TOM. JTi000 PbIHOK HE yMEeT pearnpo-
BaTb Ha aKTUBHOCTb BHYTPU HEr0 MHAYE, YEM KOHKYPEHLW-
eil,— Ha py6nb, BNOXeHHbIN PO, n nessts pybnei,
B/IOXKEHHbIX NapTHepamu PO B poccuiickne NpoeKTl, B
3KOHOMIKY POCCIN NHBECTUPYETCS B OTBET ELLE NPUMEPHO
CXOXWE CYMMbl UHBECTOPOB [PYriX KOMNAHWi Ha 3TOM
PbIHKE, KOHKYPEHTOB W NApTHEPOB NMPOEKTOB, CUHEPTNYHbIX
C peanu3yembim naptHepamu POTNA. m
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THEORY AND PRACTICE

RUSSIA’S PLAGE
ON THE GLOBAL INVESTMENT MAP

To finance the «investment breakthrough», which the presi-
dent spoke about in his Address to the Federal Assembly, the
current level of investment at 17—18% of GDP is not enough.
With weak investment, Russia cannot rank among the five larg-
est global economies, boost industrial exports or implement a
digital economy.

The current level of investment allows for depreciation of
fixed assets at 45-48% to be maintained, but to increase
competitiveness, much more capex is required. Lots of funds
are needed to replace legacy fixed assets dating back to the
USSR and to adapt the goods and services production struc-
ture to meet current needs by closing inefficient production
facilities and building new ones. Finally, investment means a
stable quality of life for future generations and provides the
means to deal with poverty issues, social reforms and fair
pension plans.

Three elements are required to achieve the strategic goal
of bringing the investment level to the 25% of GDP declared by
the country’s leaders.

First, efficiency improvements for existing investments en-
sured by competition: those who invest into less profitable
projects lose and the whole economy loses with them.

The second component is the performance of financial
markets enabling investors to transform their savings into
investments.

And the third one is the need for foreign investments en-
suring higher growth than would be possible with just internal
Sources.

If the first two components, according to expert esti-
mates, can support investment at the level of 21-22% of
GDP, the missing 3—4% of investment GDP comes from fo-
reign investors.

Without them the Russia economy will need either to re-
duce current consumption and, therefore, increase poverty,
multiply social issues and experience an outflow of capital,
people and technologies, or, at best, keep it unchanged.

There is one main reason why foreigners invest and will
continue to invest in Russia. Investing in any country is about
a return on committed capital, and compared to a country
where the risks are lower, the competition is higher and the
possibility of fast growth is limited, returns will be higher.

No sanctions, no geopolitical problems will break this ba-
sic principle: until a market economy exists in Russia it will
be considered by all global players in terms of profitability. If
profitability is acceptable compared to risk, investment will
continue.

This not only includes private international capital which
mainly considers the current foreign policy conflicts between
Russia and the West as an annoying hindrance for investing,
increasing the country risk and reducing the profitability of
investments.

Russia has also become an appealing investment target for
sovereign wealth funds created by the governments of coun-
tries with advanced economies or rich resources for the man-
agement of surplus profits. The work of sovereign funds almost

ANDREW SOKOLOV

THE INTERNATIONAL FLOW OF CAPITAL, DESPITE SOME OBSTACLES, IS BECOMING INCREASINGLY STRONG

always requires interaction with local partners to reduce risk.
The Russian Direct Investment Fund (RDIF) has become such
alocal partner for them.

Dozens of transactions performed by RDIF, its expertise in
Russian business and its government support, which helps
resolve lots of issues, are the main aspects which make it a
unique opportunity for foreign investors.

But RDIF is not only a mediator, it is a co-investor of Rus-
sian public funds. A very simple model is proposed to sover-
eign funds: for each dollar of Russian investment by RDIF into
the project foreign partners must invest at least one dollar of
their funds.

In some cases investment in a project is considered on an
individual basis, in other cases it is automatic: the partner in-
vests where RDIF invests with the partner having agreed an
established limit.

Ifthe foreign fund loses or wins it does it together with Rus-
sia. The partners share all the risks based on the "pari passu”

principle.In the last six years the investment machine of RDIF
and its partners has invested more than RUB 1.2 trillion. The
total volume of fund partnerships is $40B.

The most important aspect in the acquisition of foreign in-
vestment in the national economy is the associated import of
best global practices, from management to technology.

Aforeign investor, even a passive one, can select and com-
pare the targets for their investment, and for that target to ob-
tain the funds for its development it should meet a set of crite-
ria used to evaluate the business of its competitors in other
countries.

Therefore, foreign investment not only improve existing
management practices in Russia, but encourages newma-
nagement techniques.

Foreign investments go to companies competitive on the
global level, to leaders, setting high standards and then pull-
ing forward the rest of the industry. Investments from strategic
investors bring new opportunities: technologies, markets and

know-how. Thus, simple investments are not sufficient: what
is extremely important is their quality. The USSR was the
world record holder interms of its level of fixed capital invest-
ment, which greatly determined the low wealth levels of ordi-
nary citizens. However, in the context of a planned economy
the quality of those investments, lacking the filter of competi-
tion, was very low.

Ina country with a high level of investment one may build
lots of unnecessary roads, half-empty production buildings,
and equipment which is not used. But, countries with more ef-
ficient investment process will quite easily outrun such a giant
in the long term.

The success and competitive strength of an economy on
aglobal scale does not depend on the volume of steel or cars
produced or even exported electronic components, but on its
ability to generate new internal technologies and products
and to be flexible in meeting the challenges of technological
progress. m
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TECHNOLOGY

THE IMPAGT OF RDIF:

WHY WE NEED
FOREIGN INVESTMENT

TODAY

A KEY EVENT AT THE ST PETERSBURG INTERNA-
TIONAL ECONOMIG FORUM, WHIGH OPENS ON
MAY 24, IS THE TRADITIONAL MEETING OF THE
RUSSIAN PRESIDENT WITH MEMBERS OF THE
FUND’S INTERNATIONAL EXPERT COUNCIL AND
PROMINENT REPRESENTATIVES OF THE INTERNA-
TIONAL INVESTMENT COMMUNITY. THIS YEAR,
IT WILL BE ATTENDED BY THE HEADS OF MAJOR
INVESTMENT FUNDS FROM THE MIDDLE EAST,
ASIA, EUROPE AND NORTH AMERICA THAT HAVE
MORE THAN $12 TRILLION IN TOTAL UNDER

MANAG EM ENT- TATIANA VORONINA

The event dates back seven years to 2011, when the Russian
Direct Investment Fund was founded as one of many develop-
ment institutions tasked with providing funds to fuel Russia’s
economic recovery following the 2008-2009 crisis.

The oil price returned to pre-crisis levels in 2011, hitting an
average of $110/bbl for the year, GDP growth topped 4%, and
Russia and the US were on track to "reset" their relations, with
varying success.

One of the tasks the government faced was to try and at
least partially substitute portfolio investments or investments
inRussian stocks and bonds, the outflow of which hurt the na-
tional economy, with less volatile direct investments or large
minority acquisitions.

During the 2008-2009 crisis, the economy lost billions of
dollars that used to be invested in the shares and bonds of ma-
jor Russian banks and industrial companies. The sell-off put
many corporations on the brink of collapse and forced the gov-
ernment to provide emergency relief, draining the budget.

The young RDIF team under the leadership of Kirill Dmi-
triev, one of the leading Russian experts in direct investments,
turnedto international funds to see whether best global invest-
ing practices could be applied to the realities of the Russian
economy.

Atthattime, the infrastructure of the direct investment mar-
ket, which would include a whole industry of funds with the
necessary expertise to select suitable projects, was practical-
ly non-existent. Dmitriev's team aspired to create such a mar-
ket and attract foreign money.

In the end, the optimal framework for attracting foreign
investments into the Russian economy was invented by the
fund himself. Within that framework, RDIF can invest only in
collaboration with a foreign investor and every rouble invest-
ed by RDIF should be matched by at least one rouble from a
foreign investor.

Subsequently, an "automatic co-investing“ model
emerged, where partners automatically invest their funds in
projects selected by RDIF, without the need for approval by
gither party.

International sovereign funds, state-owned entities, that
were set up primarily in countries rich in natural resources to
manage surplus profits, became RDIF’s natural partners. Ac-
cording to PWC'’s forecasts, these sovereign funds will have
$15 trillion in assets under management by 2020.

RDIF’s main objective became to raise investments under
fully commercial terms. Above all, investments had to yield

attractive returns to the fund and its partners. This conviction
provided RDIF with an advantage over many other develop-
ment institutions, eventually building trust among foreign
investors.

RDIF's approach called for a deep and detailed study of
potential projects, a review of all risks, and an understand-
ing of the businesses of companies that competed for in-
vestments from the Fund and its partners. Many considered
the Fund’s requirements for risks and profitability unreason-
ably high, but it has now become clear that its approach was
justified.

Since its foundation, RDIF has attracted more than $40 bil-
lion in foreign investments, with every ruble of its own invest-
ment capital matched by 9 rubles from foreign investors. RDIF
and partners have invested in more than 50 projects across
almost every region of the country.

Last year, in excess of 90% of direct investments in the
Russian economy came through RDIF.

RDIF also created a successful framework for a self-gener-
ating investment cycle, where direct and indirect profits from
projects, such as tax revenues, allow investors to return capi-
tal in full within a few years and reinvest it in promising and
usefulinitiatives. Every invested ruble produces 3 rubles in tax
revenues and increases in the value of portfolio companies
over 5 years.

Within the first years of its existence, RDIF has already
formed partnerships with sovereign funds from China, Kuwait,
OAE and Bahrain. The first streams of foreign investments were
directed to projects selected by the team, which included the
Moscow Stock Exchange, the "Mother and Child" perinatal
clinics and the cinema chain Karo.

The escalation of geopolitical tensions after the events in
Ukraine and subsequent sanctions against Russia by Western
countries hurt RDIF’s operations heavily. Many Western funds
refuse to invest in the Russian economy on the back of con-
cerns over even tighter sanctions.

Under these circumstances, RDIF strengthened collabora-
tion with partners from Asia and Middle East. The fund’s great-
est success since the sanctions has been a $10 billion deal
with The Public Investment Fund of Saudi Arabia, the largest
sovereign fund in the world.

That investment agreement, as well as similar agreements
with sovereign funds and development institutions from Turkey
and Japan, confirm that even in a geopolitically challenging
environment, and under sanctions, it is possible to continue
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RUSSIA-CHINA BRIDGE WILL DECREASE CARGO TRANSPORTATION DISTANCE TO THE CHINESE BORDER BY 700 KM

attracting investments. They show that investors are prepared
to finance quality, high-profitability projects even when exter-
nal conditions are complicated.

The value of the investments that RDIF attracts is of a pure-
ly commercial nature without any administrative, political or
emotional components, serving as an objective indicator of
how well a project is prepared.

In addition to that RDIF projects have significant social im-
pact, and contribute to economic growth and population’s wel-
fare since about 700 000 people work in RDIF’s portfolio com-
panies. The fund is also investing in greenfield projects, cre-
ating new industrial enterprises and infrastructure. The total
amount of greenfield investment by RDIF and partners equals
520 bin roubles.

Investments by RDIF and partners after 7 years of work
make up more 90 percent of combined investments by private
equity funds in the Russian economy in 2017.

However, the fund, having proven its efficiency, is today
facing new challenges.

Published immediately after the inauguration, the tasks an-
nounced in the President’s Decree of Strategic Objectives re-
quire trillions of rubles of investments in areas of high priority,
suchas infrastructure development, healthcare, education and
the digital economy.

These investments will only be productive and generate
additional returns if they are supplemented with long-term
investments from private foreign investors and sovereign

funds. That is the positive impact of foreign investments
in the economy today.

Inthis way, RDIF, together with its partners, can play a key
role in bringing about the "investment breakthrough® crucial
for the Russian economy to achieve a sustainable growth tra-
jectory and improvement of people’s welfare.

RDIF Technology platform created in the end of last year
and targeting fast-growing Russian technology companies is
the new strategic investment trend for the fund. In the future
investments in technology will make up to 25 percent of the
fund’s portfolio. RDIF and partners investments already make
up 55 percent of all venture capital investments in the Russian
market. RDIF plans to invest up to 50 bin roubles intechnolog-
ical projects over the next two years.

Today, we need new mechanisms of government funding
for infrastructure projects, in which the state offsets some of
the private investors’ costs and ensure attractive returns.

Private investors’ expertise will facilitate quality invest-
ments in strategically important sectors, building an optimal
growth strategy in each case. That is the way how RDIF’s "in-
vestment filter* already operates, ensuring selection of the
most promising projects with high multiplier effect, providing
attractive returns, creating jobs and infrastructure. All this con-
tributes to higher economic growth.

In the short term, RDIF and its partners have the potential
to become the centre of expertise in managing state-funded
programmes and attracting private investors. m
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PORTFOLIO OF INVESTMENTS

DIRECT INVESTMENTS FOR THE PEOPLE

PARTICIPATION OF RDIF AND ITS PARTNERS IN RUSSIA’S HEALTHCARE COMPANIES

IS A VIVID EXAMPLE OF GLOBAL CAPITAL IMPROVE THE WHOLE NATIONAL HEALTHCARE SYSTEM.
INVESTMENTS INTO MDMG CHAIN, MOSCOW REGION’S PET CENTERS POSITIVELY IMPACT
COUNTRY’S QUALITY OF LIFE AND WELL-BEING OF ITS CITIZENS. o.cvoroseus

In'spring 2018, a new "Mother and Child“ clinic opened in Sa-
mara. Before that, clinics of this standard were only available
in Moscow or abroad. The clinic has state-of-the-art equip-
ment and can assist in the delivery of up to 2,500 babies per
year. It created 700 new jobs in the city.

The clinic was built as part of a public-private partnership
(PPP), whereby a private company entered an agreement with
the government, which granted subsides to attract investors to
implement the project. As a result, the clinic will render some
services free of charge under the mandatory health insurance
(MHI) program.

Not all Samara’s residents know that a significant part of
3.5 bin rubles invested in the new clinic’s construction came
from foreign direct investments funds, which work with the
Russian direct investment fund (RDIF)

The representatives of these foreign funds have never
been in Samara but they trust their partner, the RDIF. Since
the Fund’s first investment in "Mother and Child“, the com-
pany has expanded its presence from 3 to 19 regions,
opened 27 new clinics and become the largest private clinic
in the country.

Before construction commenced on the Samara clinic, an
international investment team had to do a lot of work evaluat-
ing risks, calculating the profitability rate for ten years of op-
erations, assessing the investment climate in the country and
region, and considering the terms of the state’s participation
inthe project.

This part of an investment project is not usually visible
to ordinary people. However, modern private clinics will on-
ly be able to continue performing high precision operations
if the investors obtain a sufficient profitability rate and the
terms of operation (e.g. concession agreement terms) re-
main the same.

Today, the Russian healthcare system is undergoing the
greatest changes iniits history.

Successful cancer treatment, online health monitoring,
digital medical records, remote services, and surgeon robots,
these achievements of modern medical science are no longer
a fantasy, but exist in many clinics.

According to the aims set forth in the Address to the Fed-
eral Assembly, from 2019 to 2024 the federal budget for
healthcare should double to 4-5% of gross domestic prod-
uct. According to the current forecasts, by 2019 this amount
should exceed 5 trillion rubles.

This huge sum has to be spent efficiently and result in an
actual increase in the quality of medical services. This may be
achieved through the attraction of private investments of a sim-
ilar size into the industry. However, to achieve that, healthcare
projects must generate profits.

Based on the Healthcare Ministry data, private investments
in healthcare in 2017 amounted to 50 bin rubles—and this is
only the beginning.

The optimal mechanism for attracting private capital to
healthcare is a public-private partnership based on a conces-
sion guaranteeing investors an acceptable level of long-term
profitability.

This mechanism is based on the fact that the investment
return is guaranteed by future payments for medical services

THE FACT THAT TECHNOLOGICAL
PROGRESS CAN BE IMPORTED

IS AN ILLUSION, AND INDEPENDENT
DEVELOPMENT WITHOUT INVESTMENT
IS IMPOSSIBLE

0

made mostly from the Mandatory Health Insurance Fund,
whose revenues in 2018 are expected to be 1.9 trillion rubles.

All over the world, private investors are showing interest
in the healthcare industry. Data from the international con-
sulting firm Bain & Company shows that, in 2017, direct
investment funds and private investors spent USD 42.6 bin
buying healthcare companies—the largest spent for the
last 10 years.

RDIF’s experience shows that correctly structured health-
care projects attract not only Russian private investors but al-
S0 large international funds with strict requirements on the
level of risk. For instance, RDIF brought in its Middle Eastern
partners for the implementation of one of Russia’s largest pub-
lic-private partnership healthcare projects—the construction
of a nationwide chain of cancer centres. The first two centres
will open inthe Moscow area this year.

Construction of this chain is part of the game-changing
national anti-cancer program, about which the President spoke
in his address. The new centres will have the best modern
equipment including linear accelerators for radiation therapy
and positron emission tomographs, which track changes in a
body using emitting tracers.

Today, Russia has only 190 linear accelerators for radiation
therapy, out of which about 70 are outdated or do not work at
all. According to Healthcare Ministry estimations, the industry
needs 300-350 new accelerators for the entire country.

Rosstat data shows that today only 25 positron emission
tomographs are operational in the country—the World
Health Organization (WHO) recommends having at least one
such tomograph per 1 min people. It should be noted that
cancer is the second most frequent cause of death in Rus-

RDIF SUPPORT OF GEROPHARM PHARMACEUTICAL COMPANY IS ANOTHER EXAMPLE OF INVESTMENTS IN SOCIALLY IMPORTANT INDUSTRIES

sia. The Healthcare Ministry estimates that cancer repre-
sents 15.6% of medical cases in the country.

Cancer centres will render 85% of their services to people
living inthe Moscow area and in possession of general health
insurance certificates, with only 15% going to private clients.
However, even for private clients, the Russian centres’ servic-
es will be much cheaper that those of similar centres abroad.

The rapid spread of broadband internet opens new possi-
bilities for the medical industry, allowing a doctor and patient
to communicate through video calls. The new law on telemed-
icine, which became effective this year, places online and tra-
ditional consulting on an equal footing.

RDIF and its partners from Japan, who boast one of the
most efficient healthcare systems in the world, have an-
nounced investments in Doctis, atelemedicine platform, which
has become a leader in this sector and plans to reach 10 min
active users by 2023.

For many of RDIF's partners, healthcare investments are
already a common and profitable practice. For example, the

share of healthcare projects in the portfolio of Mubadala, a UAE
sovereign fund, exceeds 3%—the equivalent of USD 2.3 bin.

Mubadala, the largest Arab sovereign fund, manages a
project portfolio that includes a telemedicine centre, the larg-
est medical analysis laboratory, and a number of modern
clinics in the UAE, which have serviced millions of patients
in the last few years.

As life expectancy increases, death rates fall and quality of
life improves, citizens of our country are starting to demand an
international standard of medical services. Over the last
6years, the scale of high-tech medical care in our country dou-
bled, and experts believe that this growth rate will remain the
same in the coming years.

Healthcare, as well as infrastructure and technology, is now
one of the most promising and attractive industries in the Rus-
sian economy. Everyone will benefit from private investments in
this sector: Russian citizens will have access to modern medical
services, investors will have sustainable income, and the state
will have an efficient healthcare system. m

PORTFOLIO OF INVESTMENTS

4 / KOMMEPCAHTbB BUSINESS GUIDE / Ne22 MAY 25, 2018 — FRIDAY



TRENDS

SOVEREIGN FUND DIPLOMAGY
T0 SUPPORT THE GLOBAL EGONOMY

RDIF’S MAIN PARTNERS IN RUSSIAN PROJECTS ARE THE SOVEREIGN WEALTH FUNDS.
UNTIL REGENTLY, THESE FINANCIAL GIANTS INVESTED VERY CONSERVATIVELY — THEIR SWITCH
TO MORE ACTIVE STRATEGIES MARKS THE SHIFT FOR THE WHOLE GLOBAL ECONOMY . icorreruxov

Sovereign funds—state organizations created to manage
surplus profits from mineral resources or other savings—
have begun to play an increasingly significant role in
the world as they turn from the passive management of
their assets to shaping global investment and foreign
policy trends.

Successful experiences in several countries show that
sovereign funds are an efficient tool for driving qualitative
change in a country’s own economy as well as reaching the
state’s strategic goals on the global stage.

Anyone who has ever been to the United Arab Emirates
can see an example of surplus oil profits being put to
intelligent use to transform the country into a transport and
logistics hub, a modern finance center and an attractive
place to live for wealthy individuals from around the world.

Nevertheless, only a few years ago, most sovereign funds
preferred conservative strategies, directing state finances to
low-risk, low-profit assets like bonds from developed
countries or shares in major established companies listed
on the leading international stock markets.

The aim for this type of asset management was to
preserve financial resources for future generations. It The
funds were often used to acquire foreign assets for
diversification, since the managers believed that domestic
investments were prone to the same risks as commodities
that form the bulk of exports.

Today, the key trends in sovereign fund practice are
active asset management, the growth of direct investment,
creation of global alliances for cooperative investment and
coordination of state support programs for priority industries.

RDIF CEO KIRILL DMITRIEV

AND THE MINISTER OF TRADE

AND INVESTMENTS

FOR THE KINGDOM OF SAUDI ARABIA,
DR. MAJID BIN ABDALLAH AL-QASABI
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At the same time, sovereign funds control enormous assets,
and, according to an estimate by consultants PWC, the
volume of these assets will reach USD 15 trillion by 2020—
16% of global GDP for this year. Experts expect the growth
of sovereign fund assets to continue.

The major part of the USD 40 billion of foreign capital
raised by RDIF for joint funds investing in the Russian
economy has come from international sovereign funds.

With their size advantage, sovereign funds remain
the largest investors in infrastructure construction and
the driving force behind very large cross-border projects
like the Chinese "One belt and one road” initiative. This
initiative involves the extension of modern transporta-
tion infrastructure between Europe and Asia and is expec-
ted to drastically change the nature of global trade in the
near future.

Recently, sovereign funds became prominent players in
the venture capital market. They have begun to investigate
startups in the search for a new Amazon or Facebook and to
invest in technological innovation.

Most sovereign funds have managed to raise their project
analysis and selection expertise to a degree sufficient to
compete with private funds for the best projects, prepare
projects for investment and manage projects with attractive
profitability levels. This way, sovereign funds have helped
reduce the shortage of high-quality, well-planned investment
projects in the world economy.

One of the most remarkable examples of this
transformation in recent years is the work of Saudi Arabia’s
Public Investment Fund (PIF), which, as part of the Vision

2030 program, is playing a major role in the largest economic
reforms in the country’s history.

The Vision 2030 plan proposed by Mohammad bin
Salman, the kingdom'’s vigorous and beloved crown prince,
suggests large-scale industry and high-tech investment
in various countries across the world, including Russia.
In the next two years, PIF plans to double the volume of
assets in its control to USD 400 billion, aiming to become
the world’s largest and most active fund in terms of
investment. The fund’s development program includes the
increase of Saudi Arabian industrial exports from 16% to
50% of GDP by 2030.

Toreach this objective, the fund is financing a number of
industrial sectors: petrochemistry, military equipment, the
entertainment industry and the construction of NEOM, the
“city of the future” planned for an area of 25 square kilometers
on the Red Sea coast.

To achieve its goals, the fund has formed international
alliances with other global players. For example, PIF funds
projects overseen by Softbank, a major Japanese
technological investor which plans to build the world’s
largest solar power station in the kingdom.

In 2015 PIF declared its plans to invest USD 10 billion in
the Russian economy via its partnership with Russian Direct
Investment Fund (RDIF). The first Saudi investments in
Russia were channeled through this partnership. As of today
RDIF and PIF have invested and approved investments of
USD 1.5 billion for 10 projects, while another 23 projects
totaling USD 2.0 billion are under review.

However, the most important outcome since negotiations

started in 2015 between RDIF and PIF was the historical
rapprochement of two major oil manufacturers, Russia and
Saudi Arabia, whose joint efforts managed to stabilize the
world oil market and provide the necessary conditions to
reestablish global economic growth.

The agreement generated an additional 2,5 trillion
roubles for the Russian budget through oil price growth. It
has served as a prominent example of an investment
collaboration between two states transforming into global
and mutually beneficial long-term agreements that are
profitable for countries across the world.

Today the innovative model of co-investment invented by
RDIF is being used by countries like France, Turkey and Italy.

Sovereign funds are increasingly developing joint
investment strategies and trust their partners to select
appropriate projects in their country. As an example, a
number of RDIF partners automatically invest in Russian
projects if they are approved by the fund. Today the total
amount of the co-investment programme has exceded 3,7 bin.

The programme’s participants demonstrate a significant
confidence in RDIF’s expertise. For example, the sovereign
wealth fund of Kuweitin 2015 increased its total participation
in the program two-fold and automatic co-investments in
every deal four-fold.

Sovereign fund alliances capable of spending billions of
dollars on ambitious cross-border projects will be able to
reach goals previously insurmountable for entire states or
state unions. Inthe near future, the creation and development
of such alliances will be one of the most important trends in
global economics. m
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A SHERPA EGONOMY:
HOW RDIF’S INVESTMENT BUSINESS WORKS

RDIF’s foundation in 2011 coincided with a peak in the recov-
ery of global outward capital overflows following the 2008
crisis. In 2012, these were already in decline, and in 2014,
developing markets, including Russia, experienced a crisis
of direct investments—adue initially to weakening DFI flows
from developed countries. The world simply seemed to lose
interest in the idea of outward investments; DFI in even the
richest global economies shrank, and the global level of in-
vestment seen in 2007 had still not been beaten by 2017.
Autumn 2014 saw a radical change in Russia’s macroeco-
nomic and foreign policy position. For a variety of reasons,
the government and the Bank of Russia adopted an acceler-
ated and rather tough program of financial stabilization and
budget consolidation.

We should start with how RDIF attracts money to Russia.
RDIF is itself an investment fund and aims to earn money
through providing investment capital to developing compa-
nies to scale-up their business to the federal or international
level, both for the benefit of the businesses themselves as
well as the profitable withdrawal of that capital after 5—7
years. RDIF triples the initial amount of allocated financing
due to the growth of the investments on the one hand and the
increase in the tax payments on the other.

When itfinds an investment opportunity, RDIF submits a
co-investment proposal to its key partners. RDIF conducts
continuous negotiations about investment partnerships with
other sovereign funds, and work to enhance these relation-
ships. The partnerships themselves are direct investment
funds, created in each case on their own terms. For example,
the Russia-China Investment Fund has $2 bin capital. In the
case of Saudi Arabia, RDIF and the Public Investment Fund
(PIF) of the Kingdom created a separate fund, in which the
PIF invests up to $10 bin, in particular, in Russian infrastruc-
ture and technology projects. This mutual fund can also en-
gage other RDIF partnerships in specific projects, as well as
private investors and banks. Partners can invest any addi-
tionally required funds in the Russian projects independent-
ly. A similar scheme has been used for the $1bn Rus-
sian-Japanese investment fund, which was created jointly
with the Japan Bank for International Cooperation (JBIC) on
aparity basis. A $7 bin fund was created with the investment
fund of the United Arab Emirates, Mudabala. The Rus-
sian-Kuwaiti fund uses the model of "automatic co-invest-
ment*, within which investments by Kuwait in RDIF projects
are made even without a decision from Kuwait. The size of
the fund, which had an initial value of $500 m, was recently
increased.

Through the partnership with Turkey’s Ronesans Hold-
ing, RDIF is looking to facilitate co-investment in Russian
healthcare, construction, infrastructure and commercial real
estate. RDIF is looking for projects in the power industry to-
gether with India’s Tata Power, in infrastructure with India’s
IDFC, and in port logistics with the port operator DP World—
an area in which investment limits are especially high at up
to $2 bin.

Meanwhile, the general principle of RDIF remains con-
sistent. RDIF searches for investment opportunities for itself
in Russia and then offers its partners the opportunity to take
part in the investment. In the preferred investment system,
RDIF partners invest one dollar (or more) for every dollar in-
vested by RDIF. In this system, the partner profits from guar-
anteed investment payback, minimal risks, RDIF expertise
and capabilities, and the use of the fund'’s existing instru-
ments for work in the Russian economy. In fact, RDIF acts as
a "sherpa“ for major sovereign investors, showing them the

-

RDIF AND CHINA DEVELOPMENT BANK, THE WORLD’S LARGEST FINANCIAL DEVELOPMENT INSTITUTION, ENVISAGED THE CONSTITUTION OF THE CHINA-RUSSIA RMB INVESTMENT COOPERATION FUND

investment opportunities in Russia. It is worth remembering
that mountaineers do not climb 8 km mountains alone, but
are always accompanied by sherpa guides, whose job is
to climb with them.

For the time being, most deals closed by RDIF and its
partners in Russia are in the industrial, transportation and
logistics sectors. For example, at Zapsibneftekhim, an affili-
ated enterprise of SIBUR, RDIF and its partners have fi-
nanced the construction of Russia’s largest factory for the
advanced conversion of hydrocarbons into polyolefins. Fur-
thermore, the partners have invested in an export terminal at
the Baltic Ust-Luga harbor jointly with SIBUR. An investor
consortium together with RDIF acquired a minority stake at
Fosagro, a leading company in the global fertilizer market.
However, the industrial companies involved in RDIF projects
are not necessarily giants. For example, the Russian compa-
ny Cotton Way, a leader in the professional textile processing
market, received financing from an RDIF consortium, Euro-
pean Bank for Reconstruction and Development, and Middle
East investment funds. Russian Helicopters also obtained
development funds from RDIF and several Middle East inves-
tors, who bought a share of the company.

In logistics invests and gives its partners an opportunity
to invest in road construction projects. These include the
Moscow central ring road, the federal highway M4-Don and
railway crossings in Moscow's suburbs (together with the
[talian company Pizzarotti), the railway connection between
Russiaand China in the Jewish Autonomous Region, and St.

DMITRY BUTRIN

Petersburg and Vladivostok airports. On the other hand, RDIF
and its partners supported the IPO of a major Russian trans-
portation company Globaltruck, and investment funds from
Western Europe and USA acted as co-investors in the pro-
ject. At the same time, infrastructure for RDIF is not limited
to roads and construction. From the Fund's perspective, this
field alsoincludes investments in the Rostelecom infrastruc-
ture aimed at ending the "digital inequality* of Russian re-
gions, in "intelligent electric grids* for the Russian power
company Rosseti, in small hydraulic power plants in Karelia,
and logistics complexes in Moscow region. RDIF’s "invest-
ment filter* helps to select most promising projects with high
multiple effect, providing returns, creating jobs and develop-
ing infrastructure.

This is infrastructure in a broader sense, and RDIF and
partners take the same attitude towards healthcare and social
services. Two oncology centers in the Moscow suburbs,
which are being built together with Mudabala, a large network
of perinatal care centers Mother and Child, where RDIF in-
vested together with Blackrock and Russia Partners, invest-
ment in the St. Petersburg pharmaceutical company Gerop-
harm, which specializes in medication for blood-stroke and
diabetes treatment: all of these are viewed not only as prom-
ising investment opportunities, but also as the kind of busi-
ness that meets social and economic needs. With Gerop-
harm, another RDIF initiative has been applied: the "invest-
ment lift*, providing support for Russian companies with
high exporting potential.

-

Last, but not least, in the technology and IT sector, RDIF is
engaging with so-called digital economics and industry 4.0.
For example, it supports the telemedicine startup Doctis, the
security system project InfoWatch or calorie tracker Healbe.

Nevertheless, all these projects would have been just a
beautiful patchwork of separate investments by RDIF and its
partners, if they didn’t provide a development opportunity for
the future. The main aim of the investment network created
by RDIF is not only to provide nearly unlimited "growth cap-
ital“ for Russian projects, but, more importantly, to ensure
partnership expansion opportunities for new sectors and
markets. As a matter of fact, the main result of RDIF’s activi-
ty is that since 2012, most partners of the fund have gained
a deep enough understanding of how Russia and Russian
business works, who's who in the markets and what to expect
of them. RDIF co-investment will certainly continue to grow
in the future—the development of Russia’s digital economy,
the results of financial stability, and the gradual development
of a, for now, small but active venture market are still to
come, and these processes are sure to bring hundreds of po-
tential new "unicorns* to the surface. But this is not the only
thing that matters. The way a market responds to increasing
activity is by increasing competition — as a result for every
ruble from RDIF and nine rubles from its partners which are
invested in Russian projects, a similar amount is added to
the Russian economy by the investors of other companies in
the market: competitors, partners in the projects synergetic
to those of RDIF partners. m
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