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YTO TAKOE N/IAH BHELLHUX UHBECTULUIA?

AMOUNLMO3HbIN MnaH BHeWHUX UHBecTUUMI EC npu3BaH npuBaedYb MHBECTULMM B HalM appUKAHCKME CTPaHbI-
napTHepbl U B cocegHuin ¢ EC pervoH. MnaH LOMKEH CTUMYAMPOBaTb BCEOOBEMIOWMIA SKOHOMUYECKUI POCT,
co3gaHue paboumx MecT U ycToMyMBOe pa3BUTME M TaKMM 0bBpaszom 6OpPOTbCA C HEKOTOPbIMW OCHOBHbLIMMU
NPUYMHAMU HenerasbHOW murpauuu. NaaH BHEWHUX UHBECTULMN afaNTUPOBAH K XapaKTePHbIM HyX/Aam CTpaH-
NapTHEPOB M OCHOBbLIBAETCA HAa OYEHb YCMELWHOW moaenu, npumeHaemor BHyTpu EC, B pamKkax KoTtopoi «[lnaH
FOHKepa» yxe npusnek bonee 240 MUNNNAPAOB €BPO MHBECTULMUN.

MnaH BHEWHUX MHBECTULMI ByaeT GOKyCcHMpoBaTbCA HA pALe nepBooYepesHbix 061acTell MHBECTUPOBAHMS, TaKMX
KaK yCTOMUYMBAA aHEePreTMKa 1 ycTonumeas CBA3HOCTb, QUHAHCMPOBAHME MUKPO-, MasbIX U CPeAHUX NPeanpuaTUi,
yCTOMYMBOE CENbCKOE XO3fAWCTBO, arpapuMm M arpouvHAyCcTpusa, YCTOMYMBbBIE rOpoga W AUrUTanusaumsa anas
YyCTOMYMBOrO Pa3BUTHUA.

3AYEM HAM HY}XEH NJIAH BHELUHUX MHBECTULIUIA?

B pesynbTate rno6anbHOTO 3KOHOMWYECKOro COTPYAHMYECTBO B LENAX COAENCTBMA pPasBUTUIO TOXKe
Kpu3nca HecTabuabHOCTb U KOHPAUKTbI B Appuke [OMIKHO pa3BMBaTbcA. TpaauUMOHHAs nomolb B dopme
n B cocegHux ¢ EC cTpaHax ycyrybuamncb, COKkpatus rPaHTOB COXpaHAET CBOe 3HayYeHue, HO ANA AOCTUMKEHUS
AocTyn K pUHaAHCMpoBaHWUIO  Ana  KpaliHe ambULMO3HbIX Liefiel, KoTopble NOCTaB/leHbl JOKYMEHTOM
HeobxoauMmMbIX  UHBecTMUMiA.  Kpome  ToOro, «Llenn ycroumMsoro passuTua», ee cnedyet AONOJHUTb
HeCTabUNAbHOCTb M KOHOAUKTBI  0boCTpuam TaKKe APYrMMM  UMHCTPYMEHTAMM U UCTOYHMKAMMU
CYLLECTBYIOWMIA  MUTPALMOHHBIM KpU3UC, U B ¢uHaHcuMpoBaHuA. B 2015 rogy mexayHapogHoe
Adpuke n B cocegHux ¢ EC cTpaHax npuwao B coobL,ecTBO AOCTUMIO AOFOBOPEHHOCTM OTHOCWUTE/IbHO
ABUXKEHME KaK HUKorga 60/bluoe Yncno nogei. nporpammbl AeUCTBUM MO GUMHAHCUPOBAHUIO PA3BUTUS,
EBponeicknin cotos M BxogAWME B HEro CTpaHbl KOTOpasn Npu3biBaeT K HasaXKMBaHUIO HOBbIX MapTHEPCKUX
ABNAOTCA B COBOKYMHOCTU KPYMHEWWWUM B MUpe OTHOLUEHUI, B OCOBEHHOCTM K MOBWAM3ALMKU YaCTHbIX
NoCTaBLMKOM NOMOLLLM ana pasBuTHA, pPecypcoB M K NPUMEHEHWUI0 MHHOBALMOHHbLIX Mogenei
npegocTasue B 2016 rogy 75,5 MuanMapaoB espo, ¢dUHaHCcMpoBaHUA. MnaH BHEWHUX UHBECTULMIA ABNAETCS
yto cocTaBideT noytm 60% o0bLWeMUpoBOWA YyacTblo BKaga EC B aTM 0b6a3aTenbCTBa.

nomouwmn. OgHaKo



NENOBOW KNUMAT U UHBECTULIMM B CTPAHAX C HEYCTOWYMUBOW

MpAMble MHOCTPAHHbIE MHBECTULLUM U NPOYUE YACTHbIE
bWHaHCOBbIE NOTOKM B HaMpaB/JEHUM Pa3BUBALOLLMXCA
CTPaH C HaYana pMHaHcoBoro Kpmsmca 2008 roaa nowau
Ha ybbinb.

Tonbko 6% Bcex NPAMbIX MHOCTPAHHbIX UHBECTULMIA B
pa3BMUBalOLLLMECA CTPaHbI ObI1I0 HAMPABNEHO B CTPAHbI C
HeyCTOMYMBOM 3KOHOMUKOM (2012).

(o

3aTpaTbl Ha 3anycK
6u3sHeca B
adpUKaHCKNX
CTpaHaxc
HeycTon4ynBom
3KOHOMMWKOM B TpU
pa3a bonblie. yuem B




KAK 3TO BYAET PABOTATbL?

MnaH BHewHUX VIHBECTVILI,VIﬁ ceegetr BmMeCcte Y4acCTHbIX WMHBECTOPOB, WMMeEWnX YKU3HECnocobHble U
cooTBeTCTBYyHOWME COUMaZibHbIM OXUNAAHUAM KOMMeEpPYECKHNeE npegnoxXeHma, ¢ TemMun, KTo MMeeT orpaHnyeHHoe
rocyaapcrBeHHoe d)VIHaHCVIpOBaHMe N MOXKeT 6bITb npuBneKkaTte/ZibHbiIMm ONnA 4aCTHbIX B/IOXKEHUMN. Bosbmem, K
npunmepy, H(EHLLLMH-HpeAﬂpMHMMaTeﬂEl)‘I. baHKu 3a4acCTyr0 HEOXOTHO npeaocCTtaBaAKT MM CCyAabl, AaXe ecan
npeagnaraemble naen m 6u3Hec-NnaHbl BMOJHE npunemnemsbl. Mbl MmOXem NoOMOYb MM B 3anyCcke n pa3suTtum
cBoero 6M3Heca, npeanocrtasume H6aHKam rapaHTMM Ha KpeantToBaHue 3TUX I'IpELI,I'IpMHMMaTe}'IEI‘/II, a TaKXe
nocpeacTteom OKasaHuUA TeXHUYEeCcKom nomouwm 6VI3HEC-I'IELI,M, Hanpumep B d)opme KOHCY/1bTUPOBAHUA U
HaCTaBHU4YeCTBa.

MnaH 6yaeT nobyXAaTb YacCTHbIX WMHBECTOPOB BHOCWUTb CBOW BKNAA B YCTOMYMBOE pa3BUTME B CTpaHax 3a
npegenamun Esponbl. HepgaBHO co3aaHHbIM EBponeiickuin ¢oHA ycTolumeoro passutua (EFSD) byaeT aBnaTbea
MeXaHU3MOM (GUHAHCMPOBAHUA ONA MOAAEPHKKM MHBECTULMI TOCYAapCTBEHHbIX (pUHAHCOBBIX YYpPEXKAeHUA U
YacTHOTO ceKTopa.

Mpw BrkAage B 4,1 munnmappa espo, npefoctaBieHHoM EBponeiickol Komuccumel, MNnaH BHEWHUX UHBECTULUN,
KaK OXKupaetcs, cKoHueHTpupyeT K 2020 roay 6onee 44 MUNAMapAOB €BPO MHBECTUUMA. Ona ycuneHus
SKOHOMMYECKOro noTteHumana u sddekTMBHOCTM HoBOro doHaa EBponenckada KoOMMcCCUA XOYeT MNpuBaedb K
yyacTuio B Hem cTpaHbl EC 1 apyrmux napTHepoB.

Moaxon EC nonHocTblo rapmoHupyetT c [aptHepctBom G20 — AdpuKa, WHUMUMMPOBAHHbLIM BO BpeMSs
npeacenatensctsa FepmaHum B Bonblwon asaguatike. OH 6yaeT cnocobcTBoBaTb MPUB/EYEHUIO YCTOMYMBOTO
YaCTHOTO CEKTOpPa, MHBECTULIMAM B MHOPACTPYKTYPY M BO30OHOBASEMYIO SHEPTreTUKY, a TaKKe B NOAAEPIKKY Mep,
HanpaBs/IeHHbIX Ha POCT YCTOMUYMBOM SIKOHOMMUKMU.

NNAH BHELUHWUX MHBECTULMI BYAET...

©BH0CMTb BKNAA, B cornacoeaHHoe " @}I'IomoraTb B pa3paboTKke 3KOHOMWYECKM U
nocneposatesibHoe  LOCTUMXKEHME  YyCTOMYMBOTO OUHAHCOBO  KM3HECNOCOOHbIX MPOEKTOoB  AAs

pa3BUTMA B HALLIMX CTPaHax-NnapTHepax. MPUBAEYEHNA MHBECTULUIA.
@ ves @
0bunansosbiBaTb MHBECTULMW W NMPUBJIEKATD Momoratb B yay4ylleHUN B MapTHEPCKUX CTpaHax
doHAbl, 4TOObI MOMOYL CTpPaHaMm, B KOTOPbIX nenoBoi cpeabl, noagepxusaa pedopmbl U
cerogHs HabnopatoTca npobaemsl o 3KOHOMMYECKOE yrpaB/eHue.

nHBeCTUUnAMHU, N ynpoctntb MHBECTUPOBaAHNE CO '/‘
CTOPOHbI HacTHbIX Cy61DEKTOB, KoTopble B @ BHOCUTb BKag B YCTpaHeHWe nepBONpPUYMH
nNPOTUBHOM C/ly4yae MHBeCTUpoBaau 6bl MeHblLue

HenerasbHOM MWUTPaLUU U YKPErJieHue Hawux
WM He UHBECTUpPOBanu bbl BoobLe.

NapTHEPCKUX OTHOLWeEHUN B AppuKe 1 B COCeaHUX
¢ EC cTpaHax.

Q@}) OpMEHTMpOBaTb COLI,MEU'IbHO-:—)KOHOMVILIECKMl‘/’I

CEKTOP, B YaCTHOCTU YCTONUYMBYIO MHOPACTPYKTYPY

(BktOYas SHepreTuKy, BOA0CHAbXKeHue,
TpaHcnoprT, MHPOPMaLLMOHHO-
KOMMYHMKaLMOHHbIE TEXHO/IOMMU, OKPYKatoLLyto
cpeay, COLUManbHyo NHPPACTPYKTYPY,

yenoBeyeckuih  Kanutan), wn  obecneuymBatb
bMHaHCMpOBaHME MUKPO-, ManbiX M CpeaHUX
npeanpuatT1ii, ocobeHHo cocpepoTauynBaAcCh Ha
CO34aHUM AOCTOMHDbIX pabounx mecrT.
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KAK PABOTAET MJIAH BHELLHUX MHBECTULNIA?

EBPOMENCKWUIN dOHA,
YCTOMYMNBOIO PA3BUTUA
(EFSD)

TEXHUYECKAA NOMOLLb

MHBECTULIMOHHbDIN
KNAUMAT

EFSD 6yaeT cocTaBieH U3 AByxX
permoHanbHbIX MHBECTULLMOHHBbIX
nnatpopm — adpUKaHCKOMN U
cocencKom. B Hux songyt

MMEIOLMNECA MHBECTULIMOHHbBIE
BO3MOXHOCTU

MpumepHbIl BloaxkeT — € 2,6 mapa,

EFSD
FTAPAHTUMHbBIA MIHCTPYMEHT

€1,5mnpg

Llenbto B pamkax aToro
nepsoro basoBoro anemeHTa
MnaHa BHeLWHUX
MHBECTULMMN

ABNAETCA NpefocTaBAeHne
YHMBEpPCa/IbHOro
MexaHM3Ma nogaun
npeano*KeHMM co CTOPOHbI
rocyAapCTBEHHbIX
yypeaeHnn pUHaAHCOBOro
Pa3BUTUA U APYTUX
3aMHTEpPEeCcOBaHHbIX
rocy4apCTBEHHbIX U
YaCTHbIX NHBECTOPOB.

e Y rapaHTuit Hosoro EFSD
6yneT HECKO/IbKO
TeMaTUYECKUX UK
reorpapuyeckmx
WHBECTULMOHHbIX OKOH, B
KOTOPbIX MHBECTULUOHHbBIM
noptpenam 6yayr
npeaocTaBnATbCA
YaCTUYHbIE FAapaHTUM.

e Llenb COCTOUT B YBE/IMYEHUN
O0MNONHUTENIbHOTO
bUHAHCUPOBAHUA, B
0COHBEHHOCTM OT YaCTHOTO
CEeKTOopa, MOCKO/IbKY
rapaHTna EFSD cHU3uUT puck
[ONA YaCTHbIX MHBECTULLUI U
NOKpPOEeT NoTeHLUWaNbHble

g g

BTtopbim ba3osbim
anemMeHTOM byaeT ABAATLCA
HapalMBaHNE TEXHUYECKOTO
COLENCTBMA Y MOMOLLU
b6eHeduumapam B pa3BUTUMU
dUHaHCOBO
npuBAEKaTebHbIX U 3pebixX
MPOEKTOB, CNOCcobCTBYS
TakMm obpasom
npusaeveHuto bonbliero
obbema UHBECTULUNA.

e EBponelickas Komuccus
npeaocTasmna
3HauUTEIbHbIE pecypcbl
ON1A OKasaHus
TEXHUYECKOTro COAEeNCTBUA,
YyTObbI MOMOYb CTPaAHAM-
napTHepam B pa3paboTke
60/1blLEero KoanyecTsa
npuBaeKaTebHbIX
NPOEKTOB U
NPouHGOPMUPOBATbL O HUX

e TexHM4YecKoe comencreme
6yAeT TakKe A0CTYMNHO
ONA yaydleHns
HOPMaTUBHO-NPaBOBOrO U
NONUTMYECKOro KInmaTa
W ANs pacwmpeHns
BO3MOMHOCTEMN
npeacrasuTenein
YaCTHOrO CEeKTopa,
BK/IlOYan KOMMepPYeCKune
nanaTbl U coumanbHoe
napTHEpPCTBO, A0NONHANA
CTPYKTYPUPOBaHHbIN
Aunanor B pamkax
TpeTbero basosoro
3N1eMeHTa.

e TpeTbum baszoBbiMm
anemeHTOoM byaet
yaydlieHue
WHBECTULMOHHOIO U
4enoBoro KaMmara B
CTpaHax-napTHepax, u
aeneraunmn EC 6yayt urpatb
K/IOYEeBYIO POJb, B
ocobeHHoCTUV
nocpeacTBOM:

e CTPYKTYpHbIX AMANOroB
¢ 6BU3HECOM B KOHKPETHOM
CTPaHe, CEKTOPE WK Ha
CTPaTermyeckmx ypoBHsX,
BK/ItOYAA coaencTene
0bcyKAEeHUAM Ha
€BPONencKomM 1 MecTHOM
YPOBHSX.
MOSNTUKKN M MONUTUYECKOTO
awvanora c
NpPaBUTENbCTBAMM CTPAH-
napTHEpPOB A8 peLleHns
KNtOYEBbIX 3aTPYAHEHUN,
KACaloLLLMXCA UHBECTULMI 1
pa3BuUTUA 3POEKTUBHOTO
ynpasfieHus.

e [oaaepxKku pepopmbl
HOPMaTUBHO-MPaBOBOW
6a3bl, NOINTUKN U
ynpaBaeHus,
OMNMPAIOLLLENCA HA PbIHOK,
CeKTopasibHble U
X03AMCTBEHHO-
NpPOM3BOACTBEHHbIE
KOMMEeTeHUMN Ha YpOBHE
CTpaHbl.

e (ObecnevyeHuns
COrnacoBaHHOCTHU C
OPYTMMU NOAUTUKAMM U
MHMUMaTUBaMM CcTpaH EC.




NOHECTU d)VIHaHCVICTbI 7
MHBECTOPbDbI




NPUMEPbI COOTBETCTBYIOLLEN OEATENBHOCTU

MnaH BHeWHMX MHBeCTMuMﬁ onunpaeTca Ha ﬂpeAmecTByKﬂuMﬁ onbIT EBpOHeﬁCKOﬁ KOMUCCUM NO peannsaunnm BOCbMU pPErMoHasibHbIX

MHBECTULMOHHbIX NPOEKTOB 3a npegenamu EC. C momeHTa co3ganus 8 2007 rogy nepBoro MexaHusma cMelwaHHoro uHaHcMpoBaHus, 3,4
MUANnapaa espo rpaHTos EC mogkpenuaun 26 munnvappos espo 3aliMoB Npu obuiem obbeme UHBECTULMI B MapTHEPCKME CTPaHbl Ha

CYMMY OKO10 57 mnaanapaos espo.

BOT npumepbl MPOEKTOB, y:Ke NoaaepKaHHbIx EC, kKoTopblie 6yAyT pa3BMBaTbCA NPU COAENCTBUM M1aHa BHELUHWUX MHBECTULLMIA:

NMPOrPAMMA
MEHUWWHbI B EkléHECE

MpeAnpMHMUMAaTENBCTBO CPEAN KEHLUMH UTPaeT KYeBYO PoJb B
co3gaHum paboumx MecT U YCKOPEHWM SKOHOMMUYECKOro pocTa B
pervoHe BocToyHoro cocepcrsa. PykoBogMMble KeHLWMHamMU
Manble U cpegHue npeanpuatma (MCB) HepeAKo CTasKMBalOTCA C
HexenaHnem 6aHKOB NpPefoCTaBAATb UM CCYAbl, MOCKO/IbKY WX
paccMaTpuBalOT KaK K/AMEHTOB KaTeropuu MOBbILLEHHOro PUCKa.
Moopepka EC obecneyvBaeT 4acTUYHOE MOKPbITUE PUCKOB
MeCTHbIX 6aHKOB, YTODObI CTUMYNMPOBaTb Pa3BUTME OMpeaeeHHbIX
6aHKOBCKMX MPOAYKTOB, OPUEHTUPOBAHHbLIX Ha COOTBETCTBYHOLLUE
BO3rnaBnfemble XeHwuHamu npeanpuatua MCb. TapaHtum EC
TaKXe cnocobCTBYOT NPOABUMKEHUIO YCAYT MO KOHCYbTUPOBaHMIO,
0by4eHUIO U MOAAEPIKKE KeHWMWH-NpeanpuHumaTenein u  ux
npeanpuatuii.  MopobHble  pelictBus  ByayT  pacliMpATbes
nocpeacTBom MaaHa BHELHUX MHBECTULLMIA.

Bknapg EC: 4,8 mH eBpo 06wt

06BbeM UHBECTULUIA: 54,3 mnH eBpo
Beaywasn ¢puHaHcoBan opraHnsaums: EBPP

Pervion: CrtpaHbl BocTouHoro coceacraa

Climate Investor One

(clo) -
(fonnanackum  GaHKOM

3TO WHBECTULMOHHbIN GOoHA,
ynpasnsembit  FMO pasBuTMa)
YNONHOMOYEHHbI  NPefoCTaBNATb  Pa3BMBAOLWMMCA  CTPaHam
ycTolumMBoe aHeproobecneyeHune no npuemaembim LeHam. PoHp,
obecrneumBaeT MNOALEPIKKY IHEPreTMYECKMX MNPOEKTOB Ha BCem
NPOTAMEHWUM UX peannsaLmm, NbiTafacb peLaTteb Tekywue npobaemsl
pblHKa M noBbIWaTbh 3GHEKTUBHOCTb HA KaKAOM 3Tane MnpoekTa.
MoBblwaa KayectBo npoektos, CIO cTpemuTCcAa 3apyunTbeA
NOAEPIKKOM YaCTHbIX MHBECTOPOB M MpuBAeYb GUHAHCMPOBAHME
ONA CTPaH C HU3KMM U CpefHe-HU3KMM [0X040M, OCOBeHHO B
Adpuke.

Bknag EC: 30 mniH eBpo

06wuit 06bem nHBectuumnii: Okosio 900 maH eBpo Beayuan

¢duHaHcoBasA opraHmsaumsa:  FMO
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YCKOPEHWUE

YckopeHne AdpuKM — 3TO napTHepcKas nporpamma baHka
pa3suTua AdpuKM U EBPOMENCKOro WHBECTULMOHHOTO 6aHKa,
HanpaB/eHHas Ha pa3BUTUE NPeANPUHUMATENBCTBA M UHHOBALWIA B
pasnnYHbIX abpUKaHCKMX pernoHax. MHuumatnuea GpoKycmnpyeTcs Ha
CTUMY/IMPOBAHUM CTApTanoB W MPeAnpuUATUIA Manoro U CpeaHero
6usHeca (MCB) nyTem oOKasaHWA MOALEPHKKU KOMMEPYECKOMY
annapary, KOTOpbIi 3aHMMAeTCca TaKMMKU KOMMNAHUAMM, B TOM Yucne
BEHUYYPHbIM POoHAAMM, HePopManbHbIMK PoHAAMM (aHrenamm), u
COTPyAHMYaeT ¢ dUHaAHCOBbIMK aKcenepaTopamu. Adpuka byaer
HaKanAuBaTb 3TOT pecypc, KaTaAM3MpoBaTb UM TEXHUYECKOE HOY-
Xay U co34aBaTh M OTKPbIBATb BO3MOXHOCTM Ans cTapTanos v MCB,
UrpatoLmx onpeaensioLLyo posib B CO34aHUN paboumnx mecr.

Bknag EC: 80 miH eBpo
06wuit 06bem nHBectuumnii: Okoso 180 maH eBpo Beayuan
¢duHaHcoBasA opraHmsauma:  ABP n EUB

PervoH: Adpuka:
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SANAD

dUHaHCOBbIM
yuypexaeHnam ¢uHaHCMpOBaHWE [ONTOB W KanwuTana B CTpaHax
CpeaHero BocToka n CeBepHoit AGpUKK, NOAAEPKMBAA Pa3BUTHE U
co3gaHue pabounx MEeCT B CEKTOpE MMUKPO-, CPELHEro M Manoro
6usHeca (MCMB). Mpegnpuatua MCMB dopmupytoT 60% BB u

':DOHLI, npeagocrasnaeT NMNapTHEPCKUM

obecneunBatoT 70% 3aHATOCTM B pervoHe, ABAAACH OMNOPOW
YKM3HEecrnocobHOCTU 3KOHOMMKK. Mpu 3TOM ONpOChbl MOKa3blBaloT,
41O TONBbKO 20% M3 HUX MMET AocTyn K dMHaHCUpoBaHuto. A
NoAAepKKM GUHAHCOBbLIX yuypexaeHuin B ux Bbixoge Ha MMCB
SANAD oKa3blBaeT TEXHUYECKYIO M (GUMHAHCOBYHO MOMOLLb, YTOObI
cnocobcrsoBate MCMB Ha nyTW yCTOMYMBOrO pPasBUTHA.

Bknag EC: 28 mJIH eBpo

0O6wmit 06bem nHBectuumii: Okoso 240 maH eBpo Beayuan

duHaHcoBanA opraHmsaums:  KfW



[OCTynHbI Mo aapecy http://ec.europa.eu/europeaid/policies/innovative-financial-
instruments-blending_en.




