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The “Crimea” Edition: “Russia and asset prices go South”

In March, the Fund’s portfolio lost ground and NAV dropped 16.25%. However, for a geopolitical event of this

magnitude, this result was painful but predictable — what else could be expected of a long-biased portfolio,

constructed with a long-term view to take advantage of record-low valuations of Russian assets, not seen since the

trough of the 2008 crisis? However, as we all saw, whatever is cheap can get significantly cheaper, and this time
geopolitical risks of astronomical magnitude materialized in full force.

Without taking sides in politics, it is the job of the Investment Advisor to protect the portfolio to the largest degree

possible during any such manifestation of risks (this time — of the political risk), and to take advantage of any

investment opportunities which arise following this once-in-a-decade valuation gap. In March 2014 these two tasks

came into conflict, at least over a one-month investment horizon.
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Hurdle Rate

US Dollar 3-month LIBOR + 50 bps

Investment Advisor Diamond Age Capital Advisors Ltd. 2005 | 2006 |2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
Jan 13.67% | 1.29% |-10.44% |-11.34% | -0.79% | 0.50% | 20.43% |12.19% | -21.96%
Adm”"5trator CiBC Bank and Trust Co. (Cayman) Ltd' Feb 2.24% 2.73% | 5.70% | 2.75% |-11.37%| 0.03% | -3.09% | 2.83% |-4.34% | -0.86%
. . . - . Mar |-0.27% | 4.05% |-0.29% | -3.48% | 20.53% | 11.16% | 1.30% | -3.75% |-13.84%| -16.25%
Russian Custodian Citigroup — ZAO Citibank (Russia) i i i i i i
Apr | -2.54% | 8.80% | 1.88% | 3.03% |20.86% | 1.02% | 2.42% | -3.62% | -3.98%
Auditors Deloitte — Cayman Islands May |-0.51% | -3.78% |-0.71% | 9.17% | 18.71% | -21.49% |-13.14% | -21.98% | -2.35%
. Jun 1.84% | -1.67% | 2.88% | -7.02% | -3.28% | -2.00% | -4.88% | 0.42% |-7.18%
Tax Consultants Ernst & Young — Russia and Cyprus
Jul | 7.77% | 037% | 1.75% |-13.09%| 3.37% | 7.72% | 6.17% | 0.38% | 5.60%
Legal Counsel Campbells — Cayman Islands Aug | 8.76% | 2.33% |-4.69%| -8.69% | 1.93% | -4.96% |-26.65% | -2.52% | -4.91%
Sep [12.64%| 0.01% |5.07% |-10.76%| 18.41% | 12.14% |-30.60% | 2.13% |12.45%
Base Currency US Dollar
Oct -6.56% | 3.70% | 4.99% |-35.75%| 10.24% | 6.31% | 22.32% | -1.85% | 5.63%
Advisory Fee 2% per annum Nov | 7.49% | 536% |-2.96%| n/a | 3.66% | -0.13% |-22.84%| -1.76% | -3.06%
Dec | 7.33% | 9.49% |0.80% | n/a | 8.34% |16.66% | 4.55% | 9.38% | 5.92%
Performance Fee 20% of profits above hurdle rate
Year |43.27% | 53.70% |16.26%|-57.73% |103.00%| 21.92% |-55.48% | -5.12% | -1.43% | -35.20%
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It is true that there is a clear spike in the cost of capital for the Russian companies, Sector Allocation

as well as general difficulty in accessing the international capital markets. In fact,

Financials 18.46%
according to a recent Bloomberg story, former US administration officials have  1qecoms 13.94%
unofficially said that forcing Russia out of global financial markets is the strongest  wetals and Mining 9.46%
tool President Barack Obama has at his disposal in trying to defuse the crisis | oil- Integrated 9.43%
between Russia and Ukraine. Other reports say that he will spend the remaining 2 | Fisheries 6.14%

1/2 years of his administration isolating Russia economically and politically and | Construction/Infrastructure 5.64%

even try to bring China on board. How far would Mr. Obama go and would he | Consumer Durables 5-46%
succeed in this? Media >34%
Industrials 5.16%
The issuance of the Russian corporate bonds this year dropped 74%, compared to | Gas utilities 4.77%
the same period last year, which is the lowest issuance level since 2009. | Chemicals 4.14%
However, according to Moody’s and Fitch, Russian companies, facing about $115 | E&P 2.51%
billion of debt due over the next 12 months, will have about $100 billion in cash | Electrical Utilities 231%
and earnings, and most are well placed to withstand this “drought”. The Russian | Agnculture 1.89%
. e . Retail 1.78%
banking system has about $20 billion in foreign currency to lend to corporates, as ¢ T' o
. . . | Real Estate 1.70%
many bank clients converted their Rouble savings into Dollars and Euros. _

. . . Information Technology 1.38%

According to Denis Perevezentsev, an analyst at Moody’s in Moscow, “the - i
. . . o QOil field service 0.32%

amount of cash on balances of Russian companies, committed credit lines from -
i . ] ) ) Index Derivatives 0.18%
banks and the operating cash flows they will get is sufficient for the companies to .| 100%

comfortably service their liabilities.” At the same time, the Russian government

commented, both publicly and privately, that it stands ready to support the Russian business community, via various
measures and mechanisms, to ensure stability and liquidity both in the banking sector and in virtually all sectors of the
Russian economy, if need be. In fact, it has a reasonably good track record in delivering on these promises, without
taking a significant hit on the inflation side, as the government’s skilful management of the 2008/2009 crisis and

various liquidity problems showed.

True, even the Russian government itself has been experiencing some difficulties in borrowing funds: no Eurobonds
have been issued this year, and the Ministry of Finance cancelled a number of domestic OFZ auctions, not because of
a lack of buyers, but rather because the market demands slightly higher rates at which the Ministry of Finance does
not want to borrow; Russia is the 3™ largest creditor nation on Earth, after all, and can wait out for better market
conditions. At the same time, this calls for some concern: while yields on 10-year OFZ’s were 7.82% at the
beginning of the year, they reached 9.79% on the eve of the referendum in the Crimea. The 10-year Russian
Eurobond yields spiked from 4.57% to 5.69% during the same time period.

This brings memories of the Investment Advisor’s term paper on the “Equity Valuation” course at Stern School of
Business at NYU, taught by Professor Aswath Damodaran, back in 1996. This term paper valued three Russian
stocks (at the dawn of capital markets in Russia) using three different valuation methods, and provided a sensitivity
analysis on what would happen with the stock prices were interest rates in Russia to fall. In the course of the next two
years all three Russian stocks appreciated several hundred percent, exactly as the term paper predicted.

The current construction of the Fund’s portfolio has an attractive downside / upside profile, in the Investment
Advisor’s view, if a two-year investment horizon is taken with not too much of a hysterical reaction to a daily, weekly
and even monthly volatility. In fact, the Investment Advisor believes that this geopolitical shift and ensuing market
dislocation will prove to be one of the greatest investment opportunities of this decade over the long term. After all,
the Investment Advisor publicly and correctly called a “market bottom” in February and March 2009, after which the
Fund engineered a post-crisis comeback with +103% in 2009, followed by +22% in 2010, and thus recouping all 2008
losses, and more. The Fund is determined to fight for similar stellar performance going forward.



The Investment Advisor agrees with all the points from the article below (Appendix B), which appeared in the
Russian daily finance and business newspaper “Vedomosti”, a joint venture between The Wall Street Journal and The
Financial Times. For the sake of expediency of this Letter to Investors distribution, Diamond Age will not translate
this article into English, but encourages our non-Russian speaking readers to contact us for an oral summary by
telephone or Skype. The Investment Advisor believes that there is a 50% probability that at least 40% of the ideas in
this article will be heeded by the Russian government. If so, we could well see a revaluation of the Russian market by
100% over the next three years from the current levels.

Appendix A — “No comment”

Forget the Spin, Putin Is Holding a Losing Hand

http://www.huffingtonpost.com/david-paul/forget-the-spin-putin-is_b_5183691.html

Here’s How Obama’s Russia Sanctions Will Destroy Vladimir Putin

http://www.forbes.com/sites/gregsatell/2014/04/28/heres-how-obamas-sanctions-will-destroy-vladimir-putin/

Egceii I'ypeuu — o rpsaymux norepsx Poccun

http://www.svoboda.org/content/article/25362421.html

How Putin Crashed a Russian Internet Stock

http://www.bloombergview.com/articles/2014-04-25/how-putin-crashed-a-russian-internet-stock

Battling for Ukraine with Capital Instead of Combat

http://www.institutionalinvestor.com/Article/3334159/Battling-for-Ukraine-with-Capital-Instead-of-
Combat.html?L. S=EMS996450#.UluEr mSwpU

Brictymuienne Bragumupa [lytuaa Ha dopyme «Poccus 3oBeT!»

http://www.youtube.com/watch?v=nRSQIbl4TbE

[TyTrH 006 MHBECTUIIMOHHOW NpUBIIEKaTebHOCTH Poccun

http://www.youtube.com/watch?v=xtd5QJxqCcg




Poccus: nnBectunusm noiaHoe coxaeiictaue (B.Ilytun)

http://www.youtube.com/watch?v=1jvlk sCdmc

WNurepseto Ilytuna. Peiitunr Poccun.

http://www.youtube.com/watch?v=RviDOEuNiQA

Appendix B

http://www.vedomosti.ru/opinion/news/25711741/pushki-ilimaslo

[lymku nam Macio — BBEIOOP MEXIY BOOPYKEHHEM H ITOTPeOIeHIEM

Tonbko BeICOKOpa3BUTAasI CTpaHa MOXKeT 0e3 ymep0Oa 1Jist ce0s IeicTBOBAaTh KaK CBEpXACpiKaBa

Egceli I'ypBuy
Vedomosti.ru

23.04.2014

«/la Takue mromM, Ja B TAKOM TOCYIapcTBE, Kak Poccusi, He MMEIOT MpaBa IIOXO XKUThH», — TOBOPHI BuKTOp
UepuomeipauH. Ilycte 310 Oymer smurpadom k Hameil cratbe. COIMOIOTHYECKHE OMPOCHl TOKa3bIBAIOT, YTO
MO/IaBIIsIIONIee OOJIBITMHCTBO POCCUSH 0m00psieT mpucoenuHenne KpbiMa, 00 STOM jk€ TOBOPHT M BO3POCIIHN
pedtunr mpesuneHta Bmamumupa Ilytuna. OnHako CO3HAIOT JIM HAIM TpaxkgaHe Bce (BKIIIOYas OTIAJICHHBIC)
MOCIeACTBUS 3TOr0 coObITHs? [lpencraBnsercs, 4To y HUX HE ObUIO BO3MOXKHOCTH IOJIHOCTBHIO TMOHSITH «IICHY»
Kprima, OCKOTBKY ee myOnnyHoe 00CYKICHHE B OCHOBHOM CBEJIOCh K YaCTHOMY BOIIPOCY O caHKIHX. [lonpoOyem
XOTs1 OBl YaCTHYHO BOCTIOJHHTD ATO YIIyIIEHHUE.

Cankuuu, xotopsie 10 cux nop BBenu Biaactu CIIA u EC, Bpsan nu oUIyTHMO CKaXXyTCs Ha Halled 3KOHOMHKE.
[IpoTHB Goee cepbe3HBIX OrPAaHHMYUTENBHBIX MEP BBICTYIIAET 3alaHblld OU3HEC, BeAyIni ToproBimo ¢ Poccuelt m6o
IIPEeX/le THBECTUPOBABIINH B HAIIly CTPAHy M HE JKEJIAIOUINN TEPATh PhIHKU COBITAa U CBOU aKTHUBBI. JOMOTHUTENbHBIE
pacxonsl Ha uHTerpanuio KpbiMa BecOMbI, HO BCe K€ He HACTOJBKO, YTOOBI MOTONMUTH HALly 3KOHOMHKY. TeMm He
MEHEE MOYKHO C YBEPEHHOCTBIO CKa3aTh, YTO MOTEPU B KOHEUHOM CUETE OKaXKyTCSl OUE€Hb BEJMKHU, IPOCTO MEXAHU3M
HEraTUBHOTO BIMSHUA OyIeT WHBIM, a eHCTBHE HE OTPaHUYUTCS MEecCSAIlaMH WIN Jaxe rogamu. KoneuHo, MacmraOs
YPOHa 3aBUCSIT OT TOTO, KaK JAJIEKO MbI IPOHAEM IO TOMY ITyTH, HA KOTOPBIM CBEPHYJIH, PE3KO BBIABUHYB Ha IEPBBIN
IUTaH TeONOIUTUYECKUE 3a/1a4H B yIIEepO HHTepecaM 3KOHOMHUKH.



BeposiTHO, OMH U3 TJIaBHBIX MOTHMBOB HAIIUX JIEHCTBHI B KPHIMCKOM BOIIPOCE — CTPEMJIEHHE NMPOJEMOHCTPHUPOBATH
cebe 1 ocTaTbHOMY MHpY, 9TO Poccust ocTaeTcst cBepXIep:kaBoid, CIIOCOOHOM OMpeeNsaTh rIo0aabHy0 MTOBECTKY JTHS
¥ BHOCHTh W3MEHEHHs B KapTy mupa. OIHAKO CTaTyC BEIMKON NIep)kaBbl HEJeleB — OH TpeOyeT Cephe3HBIX
pacxo/oB, MpuYeM HE OAHOKPATHBIX, a MOCTOSHHEIX. [lo manHpiM BcemupHoro OaHka (pacCUYMTaHHBIM TIO €IWHOW
METOJUKE U MOTOMY AOIMYCKAIOIIMM COIOCTaBIEHNE MEXIY CTpaHaMM), BOEHHBIE pacxoabl Poccuu B mpomnopiuu ot
BBII B 2012 1. yxe coctramsuiu 4,5% — MOYTH BIBOE BEHIIIE CPETHETO MHUPOBOTO YPOBHS M CPEIHEr0 YPOBHS IO
ctpanam HATO (2,5%). 3akoH o OromkeTe mpeaycMaTprBaeT NaNbHEHIIHMHA (OPCHPOBAHHBIA POCT Pacxoll0B Ha
obopony: 3a 2014-2016 rr. oHM mOJKHBI yBenuuuThca Ha 61%, Torma kak pacxombl Ha oOpa3oBaHHE U
3/paBOOXpaHEHUE PacTyT JULIb Ha 22-23%.

bezonacHocTh 3a cuer 300pOBbA

[lonsiTHO, YTO OONBINIME BOEHHBIE PACXOIBI 00ECIEYMBAIOTCA OO 3a CYET BBICOKHX HAJNOTOB (T. €. B yIepd
pa3BUTHUIO), OO 3a cYeT HeAO(DMHAHCHPOBAHMS KAKWUX-TO APYrux HampapiieHuil. Ctapble YYeOHUKH 3KOHOMHKH
HAYMHAJIMCh CO CXEMBI «ITYIIKHA MM Maclio», HArISATHO OOBSCHSIONICH, YTO €CIM CTpaHa BOOpY)KaeTcs, TO y Hee
OCTaeTcsl MEHbBIIIE PECYPCOB LISl TOTpeOiIeHnss. MeXTyHapOIHBIE COTIOCTABICHUS MTO3BOJIAIOT OBICTPO TOHSTH, YeM
MBI JKePTBYEeM paau TyIIeK: TMpexae BCero, Pocchsi CHIIBHO OTCTaeT 1O TOCYyJapCTBEHHBIM pacxojaM Ha
3npaBooxpaneHue. B npomutom roxy onu cocrasuiu 3,5% BBII — moutu BOABoe MeHbIE CPeJHEMUPOBOTO YPOBHS,
KoTopsIid npesbimaet 6% BBII. Otcraem MBI (XOTh B B MEHBIIIEH CTENICHU) U MO pacxojaM Ha obOpaszoBanue. JIMUHO
MHE TIPEACTABISICTCSI, YTO HAM MMENIO OBl CMBICII OTPaHUIUTh PAacXodbl Ha 000pOHY M 0€301MacHOCTh (TIe MBI TOXE
HaMHOTO OIlepekaeM IpyTHe CTPaHbI) M 3a CUeT 3TOro OOIbIe TpaTUTh Ha oOpa3oBaHHMe W 31paBooxpaHeHue. llo
OOJIBIIIOMY CUETY IMEHHO OT KauecTBa YeIOBEUECKOr0 KaluTana 3aBUCHT Oyayiee cTpanbl. [Io MHOTHM TOKazaTensim
MBI 3JIeCh BOOOIIE HE COOTBETCTBYEM IIOJIOKEHHIO Pa3BUTON CTpaHbl, HAXOMSCH 3a MpeleliaMH IEPBOM COTHU
mupoBoro peiituara. ITo manasim OOH, Poccus 3arnmaer 134-¢ mecto (cpemm 207 cTpaH) 1Mo IpOAOIHKUTEIEHOCTH
KU3HU, OTcTaBasg oT banrmagem, ['Batemansl, 'oHmypaca m MHOTMX Opyrux ciabopa3BUTHIX cTpaH. OgHako, B
MIPUHIIATIE, O0IIIECTBO MOXKET PEIINTh, YTO CTATYC BEJIUKOHN JepKaBbl JJIsl HErO BayKHEE JOJTOH 30pOBOW JKU3HU, —
OHO TOJILKO JOJDKHO CO3HABATh pEalbHYIO LIEHY TaKOro BBIOODA.

[Iponomxenue HbplHEIIHEW KOH(POHTaLMHU ¢ 3amagoM HEU30EXKHO NMPHUBEIET K JaJbHEHIIEMy yBEIMUYEHHIO HaIlUX
BOCHHBIX pacxonoB. Benp HamHOro Oomee pas3BuTasi SKOHOMHKA Io3Boisier, Hanpumep, HATO wumers (B
COTOCTaBUMBIX LIEHaX) B CeMb pa3 Oombiuue, ueM y Poccun, BoeHHBIE pacxobl, HECMOTPSI Ha MEHBILIYIO UX JOJIO B
BBII. IIpoTtuBOoCTOSHHE MOXKET MOCTABUTH BOIPOC O HEOOXOJUMOCTH CTPATETMUECKOTO MapUTeTa, YTO MOTpedyeT
OUYCHb CEPBLE3HOI0 IepepaclperiesieHnss OIKETHBIX PECypcoB — MHOIOE€ M3 TOro, 4To ceiddac paboTaeT Ha
MOBBIILICHUE YPOBHS JKU3HU U Pa3BUTHUE, IPUIETCA TOTAa nepedpocuts Ha obopony. [Ipuyem, Boiins B Takylo FOHKY,
CTpaHa TepsieT BO3MOYKHOCTb KOHTPOJMPOBATh BOECHHBIE PACXOJbl — OHH YK€ OIpPENENAIoTCd HE peaJbHBIMU
BO3MOKHOCTSIMH 3KOHOMMKH, a HapacTalOUIMMM MpPECTaBIECHUSIMH O BHEIIHUX BBI30BaxX M yrposax. B pesynbrare
PaHO WJIM IO3HO YKOHOMMKA OKa3bIBAa€TCsl IPOCTO HE B COCTOSHUM HECTH CBepXAepkaBHOe Opems. Takoi cueHapuit
OCHOBBIBA€TCA OTHIOJb HE Ha Teopuu, a Ha peanbHoM omnbiTe CCCP. CoBerckomy Coro3y yaaBajoch COXPaHSITh
OTHOCHUTEIILHYIO BOCHHYI0 KOHKYPEHTOCIOCOOHOCTD 10 OTHOLICHMIO K 3amagy OO TeX MOp, MOKa MOBHILIAINCH [EHBI
Ha HeQTh W ObICTpPO pociia dKoHOMHKA. Kak Tonbko HeTh Hayaa JEHIeBETh, & YKOHOMHKA 3aTOPMO3WIIACh —
00HapYXHUJIOCh, YTO PECYPCOB HE XBAaTAeT HU HA BOECHHbBIE PAcXO/bl, HU Ha oOecreyeHre oBCeAHEBHON u3HH. Kak
HE pa3 yKa3bIBaJIM YKOHOMUCTHI, HIMEHHO F'OHKA BOOpY>KeHHH, B KoTopy!o BcTynuil CCCP, B KOHEYHOM cueTe MpUBEa
K TOMY, YTO Hall MPE3WJACHT Ha3BaJl «BeJIHYaiIIel reomonuTuueckod katactpodoit XX Beka». CTOUT M BHOBb
BCTYTIaTh Ha 3TOT MyTh?



Eme oguH MOTHB Hallel MOJIMTHUKU B KPBIMCKOM BOITPOCE, BEPOSTHO, OCHOBAH Ha BEPE B TO, YTO CHJIbHAS CTpaHa
MOJXKET M JIOJIKHA JCHCTBOBATh B Chepe CBOMX MHTEPECOB, HU HA KOTO HE OIISIBIBAasICh. JIJI OTACIIBHOTO YeIOBEKa
TaKoM MOJXO0 MOXKET BBITJISAETh MPHUBIEKATEIBHO, 10 aHAJIOTUHA C U3BECTHOM MOpajbHOM MaKCUMOH «Jienai, 4To
IOJDKHO, U OyIb 4TO OyneT». BeposTHO, IMEHHO MO3TOMY HEMAall0 HE3aBHCHUMBIX JIIOJIEH MOAMKUCAN0 KOJJICKTHBHOE
MMCHMO B MOJJICPHKKY BIIACTEH MO KPHIMCKOMY Bompocy. OHAKO TaKOW MPUHIUI HEMPHEMJIeM, KOTlla pedb HIET O
cynp0e IeNIoi CTpaHbl — 37IeCh HEOOXOIMMO COPOK pa3 OTMEPHUTH OJU3KHUE U TaJeKne Pe3yIbTaThl KaKI0TO IIara.

OKOHOMHYECKHE TMOCIEICTBHA Ul HAC BO MHOTOM OIPEHEISIOTCA TeM, KaK AEHCTBHS CTpaHbl BOCHPHHUMAIOTCS
nHBecTopamH. VX mpu 5TOM BOJHYIOT HE MOPajbHbIE WK IPAaBOBBIE ACTIEKTHL, a CyTy0o MmparMaTHuecKkue Bonpockl. C
TOYKM 3peHHusi OM3HEeca BaXKHO TO, yTo Poccus crienana COBEpIIEHHO HEOXHIAHHBIA XOJ, PE3KO M3MEHHBIIWIN BeCh
9KOHOMMYECKHH aHAmadT: 0OMEHHBIH KypC, IPOLEHTHBIE CTaBKH, ()OHIOBBIE HHIEKCHI, JOCTYITHOCTh KPEIUTOB U T.
. K a3roMy HyXHO 100aBUTh NOTCHIUAIBHBIE TIOCIEACTBUS AOMOJIHUTEIBHBIX CAHKIHUN: KTO CETOIHS MOXKET CKa3aTh,
Kak Janplie OyaeT pa3BUBaThCsA U 4eM paspelunTcs cuTyaus B BocrouHolt Ykpaune, uto 0yzaet ¢ [IpuanectpoBbem?
B pe3ynbrate 0TKa3 IEHCTBOBATh B MEKAYHAPOIHBIX JeliaX MO OOIIMM MpaBHJiaM, KAKOBbI Obl HA OBLIM MPUYHHBI,
OM3HEC OAHO3HAYHO BOCHPUHMMAET KAaK HCTOYHUK HEKOHTPOJIMPYEMBIX, HE MOJNAIOMIMXCA YYeTy pPHCKOB,
MOJPBIBAIOLINX MHBECTHLMOHHYIO NPUBIEKATEILHOCTh CTPaHbl. Takue PUCKU B HCKIIOYUTENIBHBIX CIydasX MOTYT
KOMITEHCHPOBAThHCSI YHUKANBHO BBICOKOH PEHTaOENBbHOCTHIO MHBECTHIMHA — HO HE BHIHO, KAKMM 00pa3oM MOKHO
MOJNy4YaTh CBEPXNPUOBUTM B CTpaHE C HU3KHMH TEMIIAaMU POCTa, CIAa0CIOIIeH BAIIOTOW, JOPOTUMH pecypcaMu U
HEONarompusaTHBIM  JAEJIOBBIM KJIMMAaToM. Pa3BuTHe pocCHIICKOH SKOHOMHMKHM OKa3blBaeTCs TOTJa OYEHb
npobaeMaTHYHBIM. Bo-IIepBBIX, HA PUCKU OTPEarupyloT HE TOJIBKO WHOCTPAHHbIE, HO M POCCHHCKHE MHBECTOPHI, B
pe3ysbTaTe 4ero Ha JOJTHE ToJbl BO3pacTeT OTTOK KamuTana. Bo-BTOpBIX, MpsAMble MHOCTPAHHbIE MHBECTHLIUU —
Ba)KHEHINIMI KaHAJI OCBOCHMS Haubosiee COBPEMECHHBIX U ITPOU3BOJUTCIIbHBIX TGXHOHOFI/Iﬁ, oes3 KOTOPBIX HEBO3MOXHO

HEC TOJIBKO JIMKBUAWPOBATH, a JAXXE COKPATHUTh HAIIE OTCTaBAHUE OT BEAYIIUX CTpaH MUpa.

Tot, kTO X0UeT Bce cpazy

[pu Bceii cBoelt cnenuduke Poccust 1o cux mop Obuia wieHOM KiTyOa HanboJiee BIMATEIBHBIX CTpaH — «OOJbIION
BOCBMEpKM», cTosuia Ha mopore mnpuema B ODCP — pecnektaOenbHyI0 OpraHU3alfio, OOBEIUHSIONIYIO BCE
YCIELIHbIE SKOHOMHUKHU. [IpHHAAIE)KHOCTh K 3TUM OpPraHU3alMSIM I'apaHTHPYET SICHYI0 U IPEACKAa3yeMYIO IOIUTHKY
CTpaHbl U TEM CaMbIM CIIY>KUT HaJeKHOM pekoMeHaauuen ans naBectopoB. Teneps Poccust Oyner BocIipUHUMATHCS
KaK DKCIECHTPUYHBIH HWIPOK-OJMHOYKA, WIPAIOMIUN 1O COOCTBEHHBIM, OJHOMY €MY H3BECTHBIM IpaBHJIaM U
crocoOHbII Ha mOOble cropnpu3bl. llogoOHBIE cTpaHbl, Kak MpaBWJIO, HE OTIMYAIOTCS 3KOHOMHYECKHMHU
noctwkeHusMu. Eciam He Opaths kpaiiauii cmydaili — CeBepHyo Kopero, To B OCHOBHOM 3Ta KOMIIAHUS COCTOHUT W3
HedTenoObIBAIOIINX CTPaH, a Haubosiee sipkue ee npeacrasurenu — Benecyana u Mpan. OCHOBHBIM coepikaHHEM
14 ner, B TeueHue KoTophix Yro Yasec BosrmaBisui Benecyanmy (1999-2012), Obumn sipkue MOJUTHYECKHE
BeICTYIUIEHUs TpoTHB nomuHupoBanuss CIIA B Jlatunckoit AMepuke, oOecriedyrBaBIINe My BBICOKYIO MOIICPKKY
CBOEro 3JICKTOpaTa U MOIYJISIPHOCTh CPely APYIHX pa3BUBaroIIuxcs cTpad. IIpu sToMm 3a roasl npasneHus Yaseca
o6beM BBII Ha gymry Beipoc numb Ha 14% (HecMoTpst Ha ceMukpatHbiid (1) pocT neH Ha He(Th), T. €. JYLIEBOH pocT
9KOHOMHKH cocTaBisl 1% B roa. CoxpaHATh MOMYJISIPHOCTh MPU TaKUX MPOBAJBHBIX SKOHOMHYECKHX pe3yibTaTax
MOYXHO TOJIBKO 3a CHET CYACTIMBOI KOHBIOHKTYPBI HEPTSIHOTO PhIHKA, 00ECIICUNBAIOIIEH MOBBIIICHUE YPOBHS )KHU3HH,
HECMOTPS Ha TOIYyIEecs: Ha MecTe NMPOU3BOJCTBO. VpaH MoKa3bIBaeT JIydllne pe3ysbTaThl, OJHAKO €r0 3KOHOMHUKA
HAIlOMHHAET COBETCKYIO — OHa OCTaeTCsl «MOOMIM3ALMOHHOWY», HAllEJICHHONW HE Ha 0JarocoCTOsIHME TpaXkIaH, a Ha
yCWJIGHHE rocyaapcTBa. McTopus mokasaiia, YTo Takas MOJENIb HECOBMECTMMA C COBPEMEHHBIM HWHHOBALMOHHBIM
pa3BUTHEM — ellle HU OJHY CTpaHy OHa He cJieJiajia 0-HacTOosIIeMy OIarornoy4Hoi U yCIeNTHOH.



Ocobnsikom 3aeck crosat CLIA. OHuM Hepeako NEHCTBYIOT Ha MHPOBOM apeHe, HCXOAS M3 COOCTBEHHBIX
MpeICcTaBIeHU, He 00sM3aTeIbHO UMes MPaBOBOE 00OCHOBaHWE, HanpuMmep B Buje pesomtonuii OOH. Uuorma Takoe
[IOBEJICHNE CO3/1aeT /I HUX JIOKAJIbHbIE YKOHOMHUYECKHE NPOo0IeMbl (HampuMep, BoiiHa B [pake cTana HCTOUHUKOM
cephe3HbIX OIOKETHBIX Mpobiem), HO Bee ke He MemaeT CIIA octaBaThcsi MUPOBBIM 3KOHOMHYECKUM JIUAECPOM.
Takas curyaumss oObsacHsercss aAByMms (akropamu. Bo-nepsrix, CLLIA cornmacyioT cBow AEUCTBHA C APYTHMH
BEIYUIMMH CTpaHaMM, Ha JIOJIF0 KOTOPBIX MPUXOAUTCS OOJBIIas 4acTh MUPOBOTo mpou3BojacTBa (Tonpko CIIA u EC
B cymme npon3BogaT 45% riobamsHoro BBII), mosTomy oHE B MI000M Ciy4ae HE OKa3bIBAIOTCA B SKOHOMHUYECKOU
n3omsinuu. Bo-BTopeix, nepenosbie mo3uuuu CIHIA B sxoHOMHYECKOM, (PUHAHCOBOM M TE€XHOJOTMYECKOM pPa3BUTHU
o0ecreunBaloT UM HEMOKOJIEOMMOe JOBEpHE MHBECTOPOB U TEM CaMbIM yCTOWYHMBOCTH — BCE, HAPUMEp, MOMHSAT,
4TO (PMHAHCOBBIA KPU3WC, HAYABIIMKCS HAa aMEPHKAHCKOM HIIOTEYHOM pBIHKE, MapaJoKCalbHO IMPHBENT K OErCTBY
kanuTana B CLIA.

BrIBog cocToMT B TOM, YTO TOJBKO BBICOKOpa3BHTas CTpaHa MOXeT (c oroBopkamu) Oe3 ymiepba mist cels
JeiCTBOBAaTh KaK cBepxJaepkaBa. HHBIMH ClIOBaMH, TeONOJUTHYECKAE aMOHWIMU HE JOJDKHBI OIepexarb
SKOHOMHMYECKHH IOTEHLUAJI CTPaHbl. DTUM IPUHLUIIOM, CyAs IO BceMy, pyKoBoacTByercs Kurail, cymecTBeHHO
YKPENHUBILUH CBOIO MOIb, HO HE 3a CUET HApallMBaHUS BOCHHON Harpy3KHd Ha SKOHOMHKY (OHa OCTaeTcs HHXKE
CpeIHEMHpPOBOIl), a Ojarofapsi YHUKAJIBHO OBICTPOMY 3KOHOMHUYECKOMY pocTy (B 26 pa3 3a 35 mer!). Kurai,
HECOMHEHHO, MMEeT HeMajibleé TEONOJMTHYECKHE MPUTA3aHHA, OJHAKO pEeaJH3yeT HX IOCTEIeHHO, 0e3 pe3KHux
JBHOKEHMH, CIOCOOHBIX CTAaTh MCTOYHHKOM ITOJUTHYECKOM MM 3KOHOMHYECKOHN mecTabuim3anmu. Tak, B 1997 1.
l'onkoHT — wepe3 155 ner mocie OTTOPKEHUS aHIMUYaHaMH — OQHUIMANIBHO BOIIeN B coctaB Kuras ¢ ycnoBuem
(HEeyKOCHHUTENBHO COOI0IaeMBIM), YTO Ha MPOTsHKEHUH S0 JIeT HeHTpabHOE MPAaBUTENBCTBO He OyIeT BMEIINBATHCS
B €T0 yIIpaBlieHHE U SKOHOMUKY. KUTalIIbl SBHO MOMHST JPEBHIOI0 MYIPOCTh «TOT, KTO XOUET BCE Cpa3y, MOCTEIICHHO
HE M0JIyyaeT HUIETO».

Hu MMyHnIieK, HJu Macjia

Cutyanus B pOCCHHCKOW 3KOHOMHUKE €Ille B MPOILIOM ToAy Pe3KO YXyAIuiaachk. PocT 3amemiuicsi MOYTH BTPOE,
WHBECTHIIMH COKPATHJINCH (TPHYEM B KOHTPOJIMPYEMBIX TOCYJapCTBOM E€CTECTBEHHBIX MoOHomonusax Ha 20%). B
Hayajle HbIHEIIHEro rofia MHBECTULIMOHHBIN ClIaJl U OTTOK KalWTajla yCUIMINCh. [loka MpaBUTEIbCTBO HE TOJBKO HE
BHECJIO M3MEHEHUI B SKOHOMHYECKYIO IOJIMTHKY, aJCKBaTHBIX MaciiTtabam mpoOsieM, HO Aaxe He BbIpaboTajio
SICHOTO OOBSICHEHHMsI TPHYUMH TOPMOXCEHHUS Npou3BoAcTBa. Hambomee yOemAWTENbHBIM BBITJSAUT JAWATHO3,
MOCTaBJICHHBIN BcemMupHBIM OaHKOM: OH Ha3bIBa€T NPUYMHON TOPMOXKEHHSI POCCHNUCKON 3KOHOMHKH «KPHU3UC
JOBEPHUsD» CO CTOPOHBI OM3HECA, YTO UCKIIIOYAET HaJIe)Ky BOCCTAHOBUTH POCT MPOU3BOJCTBA 3a CUET IOBEPXHOCTHBIX
Mep 0e3 M3MeHeHHsI 0a30BBIX YCIOBHH — TaKMX KaK ydacTHE ToCyNapCTBa B DKOHOMHKE M €r0 OTHOIICHUS C
OuzHEeCOM.

IIpoBeneHHbIe HEJABHO aBTOPOM OLIEHKH JOJTOCPOYHOTO MOTEHI[Mala POCTa POCCUMCKON 3KOHOMUKH MOKa3al, 4To
OH JIUIIH HEMHOTO TpeBbIaeT 2% B rof (cM. «beccMbicaeHHbIH pocT pacxonoBy — «Bemomoctm» ot 9.09.2013). C
TEX TIOP YXYALIWINACH MPOTHO3HI 10 IIeHaM Ha He(PTh: BMECTO MEJUICHHOTO MOBBIIICHUS OXKHUIACTCS UX MOCTEIICHHOS
CHIDKEHHE. B codyeTaHuu ¢ JOTOIHHUTEIBHBIMH T'€OMOJUTHUCCKUMU PUCKAMH W BEPOSITHBIM POCTOM OFOJIKETHBIX
pacxo1oB Ha 000POHY 3TO BEIBOJWT HAC HA TPASKTOPHIO pocTta He Oojee 1% B rox. IMEeHHO Tako# pOCT OKHIAETCS U
B HBIHEIIHEM ToJly — €cli He OyJeT HOBBIX OCHOBAaHMIA JJIS OTTOKa Kamurtaia W caHkuuid. [Ipu Gonee riayOGokom
BoBjicueHHM Poccun B KOHMIUKT Ha YKpanHe Heu30exeH craj poccuiickoro BBII. Mexay Tem MupoBasi 5KOHOMHKA,
BOCCTAHOBHBIINCH OT KPU3UCA, YCKOPUTCS — €€ CPETHETOI0BOM pocT B OimKaiiiiie rojisl OyneT cocTaBiarh 3,5-4%.
WupMu  cioBamu, Poccust Oymer Bce OoJbllle OTCTaBaTh W OT PasBUTBIX, W OT Hamboee TUHAMUIHBIX
Pa3BUBAIOLLIUXCS CTPaH, a J0Js pOCCUICKON 3KOHOMUKH B MupoBoM BBII Toraa cHusutcs ¢ npouworoanux 2,9 no



2% k 2020 1. u meree 1% k 2030 r. CooTBETCTBEHHO, BTpPOE yMaJeT U Hallle pealbHOE€ 3HA4YeHHE B MHPOBOMU
SKOHOMHKE W TIOJNIUTHKE. B IepeBo/ie Ha CETOMHSIIHIO CHTYalWIO 3TO O3HAYalo Obl, YTO B MHUPOBOH TaOelu O
paHTax MBI OKa3aJIMCh HECKOJIBKO BhITe Benecyansl u Aprertunsl (0,5 u 0,7% rmobdansaoro BBII), Ho HInke Typrwm
u Uunonesun (1,1 u 1,2%). YcTpanBaeT 1 Hac Takast poJib, OTBEYAET JIM OHA HAIIIUM aMOUIIUsIM?

[IpoGyiieMa He TONBKO B TOM, YTO IMpPH CJIA0OM pPOCTE 3KOHOMHMKA HUMEET OTPaHWYCHHBIC PECYypChl IS PELICHUS
cTpaTtermyeckux 3anad. Hy»HO Takke YYHTBIBATh, YTO IMPOU3BOJICTBO COBPEMEHHBIX BOOPYKEHUH TpeOyeT caMbIx
MEPEIOBBIX TEXHOJIOTHIl, a WX KCIOJIb30BAHUE — BBICOKOKIACCHOTO oOpasoBaHusa. OTCTaBaHWE B Pa3BUTHH H
o0pa30oBaHMM TIPU  HEBO3MOXXHOCTH  3aKyNUTh TEXHHKY 3a pyOekoM HEH30EKHO CICNaeT apMUI0
HEKOHKYpPEHTOCIIOcOOHOH. He ObUT0 M He MOXKET OBITh CBEpXICpPXKaBbl CO CJIA0O0W, HEIEECIOCOOHOW YKOHOMHUKOM.
Takum 00pa3zoM, Ha BOMPOC, MYIIKA HIM MAcio, CO BPEMEHEM MOXeT OBITh MONY4YeH XYANIMHA H3 BO3MOKHBIX
OTBETOB: HH MYIIEK, HU Macla.

DTOT MPOTrHO3 HEBO3MOXXHO HHM WTHOPUPOBATH, HHM OOOWUTH — 3aKOHBI SKOHOMHUKH HEIPENIOKHBI, KaK 3aKOHBI
pupoasl. Eciii B Bompocax BHYTPEHHEHW WIIM BHENTHEH MOJIMTUKN CTOPOHBI MOTYT JOJTO — WHOTIA JIECATHICTHIMHI
— 3aHUMAaTh JUAMETPAILHO TIPOTHBOIOJOXKHBIC TMO3UIMH, I10-CBOEMY TPaKTys OAHM H T€ Xe (HaKThl, TO
SKOHOMHUYECKHE pe3yJbTaThl OOBEKTHBHO W3MEPHMBI M B KOHEYHOM CUETE OIIYIIAIOTCS KaKIOW CEMbCH.
IToaTBepkaeHUEM MOXKET CIYXKHUTh POCCHICKAsh SKOHOMHKA B IIEJIOM WJIH TPOEKT, HMCIONINH OTYETIHBYIO
TCOTOIUTHYCCKYIO COCTAaBJIAIONIYI0, — CO3/IaHne B MOCKBE MEXIYHApOIHOTO (HHAHCOBOTO IEHTPA. DKOHOMHKA,
3aJlaBJICHHAs TPy30M H30BITOYHOTO TOCYIApCTBEHHOTO PETYIUPOBAHHS M CHJIOBOTO JaBICHHS, OCTaHOBHIIACH, KaK
TOJILKO TEPEeCTal PacTH IeHbl Ha HedTh. [lombITkKa MOCTPOUTH (DMHAHCOBBIM IICHTP, MUHYS CO3JaHHE 0a30BBIX
YCIIOBHI (3alluMTa MpaB HWHBECTOPOB, HE3aBHCHUMBIC CYIbl, HaJACKHAS WHPPACTPYKTYypa), Kak M MpPeACKa3bIBAIU
HE3aBUCUMBIC 3KOHOMHCTHI, TIPOBATIINCh — 3a ILITH JIET peanm3alid MpoekTa MOCKBa Iepennia B pEeUTHHTE
r1o0anbHBIX (PMHAHCOBBIX HEHTPOB ¢ 60-To (cpemu 62 olleHMBaeMbIX TOpoOB) Ha 73-e mecto (mpaBna, cpenu 83
TOPOJIOB).

Poccust celiuac crout mepen BEIOOPOM, KOTOPBIA OMpENeNTuT ee Cyap0y Ha JecsaTwieTus. Ecaum Mbl mpojoikaem
MO0OW IEHOW pelnaTh TeolONIMTUYEeCKHe 3aJadl, HeB3Upas Ha dKOHOMHYECKHE IMOCIEACTBUSA, TO PHUCKYyeM CTaTh
KanmudaMH Ha 9ac — T0CIe HECKOJIBKUX IPPEKTHHIX JIOKATBHBIX YCIEXOB MEPEUTH B paspsij CpeIHEPA3BUTHIX CTPaH
ypoBHs Typuuu um WHIoHE3un (C COOTBETCTBYIOLIUM MOJUTHYECKUM BecoM). Ecnmm ke MBI AymMaeM O TOM, Kak
HAJOJro cJenarbh CTpaHy OoraTod W CHWJIBHOM, TO HEOOXOIUMO MOOWIM30BAaTh IIOJMTHYECKYIO BOJIIO Ha
BOCCTaHOBJICHHE JTOBEPHUS WHBECTOPOB M MPOBEACHHE CEPHE3HBIX peOopM, KOTOPHIE BHIBEAYT HAIly SKOHOMHUKY U3
3acTOs ¥ IPUAANYT €l HOBYIO JMHAMHUKY. A S5KOHOMHYECKHE YCIIeXH 00ecIievar MOBBIIICHHE U KauecTBa )KU3HH, U e
MIPOJIOKUTENBHOCTH, U MOJIUTUYECKOTO BIHSHUS B Mupe. OueHb HaJIeI0Ch, UTO CTPaHa ClIeiaeT NPaBUIbHBIN BBIOOD.

Aemop — npe3udenm Accoyuayuu He3a8UCUMBIX YEHMPOE IKOHOMUUECKO20 AHANU3A
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