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MpuBnevyeHne YaCTHbIX MHBECTULMMN B MH(PPACTPYKTYPHbIE NPOEKTbI B CTPaHaX C HU3KUM U CpeaHUM YPOBHEM [0XO0Aa:
utoru 2017 roga no Bepcum MY rpynnsi BcemmpHoro 6aHka

| B 2017 rogy 4acTHble MHBECTULMOHHbIE 0BsizaTenbCTBa B 06MacTi SHepreTuku, TpaHenopTa, MarucTpanbHblix MKT u BogHON MHGPACTPYKTYpbl B CTPaHaX C HU3KAM U CPEAHUM YPOBHEM
, 1*— noxoga (EMDEs - cTpaHbl ¢ (hopMUPYHOLLMMCS PbIHKOM W pa3BuBatoLLMecs cTpaHbl) coctasunu 93,3 mnpa. aonn. no 304 npoektam. Xota yBenuyeHne obbema nHeectuumin Ha 37 % no
cpaBHeHuto ¢ yposHeM 2016 roaa MoxeT ObITb MPU3HAKOM BbI3AOPOBIIEHNS, 3TOT NOKa3aTENb BCE eLLe 0CTAaeTCs BTOPbIM CaMbIM HA3KUM YPOBHEM MHBECTULMI 3a nocneaHue 10 neT v Ha

15 % HwKe cpefHero nokasatens 3a nocneaHue nsatb ner.

KonunyecTBo NPOEKTOB TaKkKe HE3HAYUTENBHO YBENU4YUIoCb Ha OeBATb
MHBecTULMOHHbIE 06R3aTeNLCTBA B MHGPACTPYKTYPHBIX NPoeKkTax ¢ YacTHuIM y4actuem 8 EMDEs, 2008-2017

npoueHToB ¢ 280 B 2016 rogy ao 304 8 2017 rogy. CpeaHuit 06bem
WHBECTULMI B NPOEKT yBENUYMUNcsa Ha 26 % c 244 mnH gonn. 8 2016 rogy 4o

2016, mnpg. gonn. Kon-8o npoektos

160 307 mnH gonn. B 2017 rogy.

600
Ha 20 meranpoekTtos B 2017 rogy co cpeaHum pasmepom 2,4 mnpg. 4onn.
500 npuxogntcs 51 % ot obuiero ob6bema MHBECTULMIA, B OTAINYME OT 13
npoekTos B 2016 roay, Ha koTopble npuxogutes 40 % ot obLero obbema
00 WHBECTULMA.

1 ‘ -@
, 50 0 Konmnyectso 'Yl npoekToB C rocyfapCTBEHHON NOLAEPKKON YBENMYMIAach C

_ lillo, 94 npoekTos B 2016 roay go 135 8 2017 rogy. YBenunyenne obbema

il 11 60 . WHBECTULMI Ha 37 % MONOXMTENBHO KOPPENUPYETCS C YBENNYEHNEM ]

1ol A0 rocyaapCTBEHHOM NOALAEPXKW MPOEKTOB, YTO CBUAETENLCTBYET O BAXKHO
I 0 PONK, KOTOPYI UrpaeT rocyaapcTeeHHas noaaepkka. CHKeHWe fonm
v 2 rocy4apCTBEHHOM NOALEPXKN MPOEKTOB COOTBETCTBYET CHIKEHWIO YPOBHS
V iog i . . nHBecTULMiA ¢ 2012 no 2016 rog.
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1CNONb30BaHNEM BO30OHOBISAEMbIX UCTOYHIUKOB SHEPIrun, Y10 COCTaBUIIO 61
% ot 0bLero 06bemMa UHBECTULWIA B NPOU3BOACTBO SNEKTPOIHEPTUM 1 57 Y%
Mcemounuk: PPI Database, World Bank, anpens 2018 oT 06|_|_|'e|7| MOLLHOCTK (16,4 n3 28’9 rmraBaTT).

E  OObem WHBECTHUWA [oGaenenune Hosoro cekTopa — nHdpactpykTypa MKT Konuuecteo npoekTos
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3apyOexHbIn onbIT UCMONb30BaHUA MexaHu3ma Yl B pamkax npoekTHOro huHaHCUPOBaHUA:

dKTyalibHble AaHHbIe U KIll0YeBble TPEeHAbI

MpvBneYeHne YacTHbIX UHBECTULUN B UHC(OPACTPYKTYPHbIE MPOEKTbI B CTPAHAX C HU3KMM U CPEAHUM YPOBHEM AOX0AA:

PacnpegeneHne o6béma MHBECTULMOHHBIX 0653aTENLCTB B MHGPACTPYKTYPHbIX
npoekTax ¢ y4actveM YacTtHblx uHsectopos B EMDES no peruony u ctpare, 2017

Pakistan

Indonesia

Source: PPl Database, World Bank, as of April 2018

utoru 2017 roga no Bepcum MY rpynnsi BcemmpHoro 6aHka

[ons rnobanbHbIX MHBeCTMLWIA B cTpaHax EAP Bbipocna v gocturna ceoero nuka 8 2017 rogy,
cocTtaBwvB 6osee NonoBKHLI MUPOBBIX MHBECTULMIA, 1 BRepBble oborHana ctpaHbl LAC. Xota LAC
BCEraa AOMMHMPOBANMN Ha PbIHKE YACTHbIX MHBECTULMI B MHGPACTPYKTYPHbIE NPOEKTbI, AONS
WHBECTULMI B 3TUX cTpaHax B 2017 rogy 3HauuTensbHo cHuannack 4o 21 % ¢ makcumansHOro
3Ha4eHus B 68 % B 2016 roay.

[9Tb CTpaH 13 52 C caMbIMW BbICOKUMI YPOBHSAMM UHBECTULMIA B 2017 roay:
- Kutain ¢ 17,5 mnpa. gonn. Ha 73 npoekTa;

- WHpoHesus ¢ 15,4 mnpa. gonn. Ha 11 NpoekToB;

- Mekcuka, ¢ 8,6 mnpa. gonn. Ha 20 NPOeKToB;

-  bpasunusi ¢ 7,3 mnpa. oonn. Ha 24 npoekTa;

— [MakuctaH - 5,9 mnpa. gonn. Ha YeTbIpe NpoekTa.

B 2017 roay B 06LLEN CNOXHOCTY 3TU NATL CTPaH NPUBNEKNK 54,5 Mnpd. AoNn. v Npueneknu 58
% MMPOBBLIX MHBECTULINIA.

BoctouHas A3uns 1 TUXOOKeaHCKWiA PErvioH Mony4unu camblil BbICOKUM YPOBEHb MHBECTULMI,
Torga kak JlatuHckas Amepuka n Kapubckuin bacceitH, a Takke cTpaHbl AQpUKKM K tory oT
Caxapbl, COOTBETCTBEHHO, NOSTYUMII CaMbli HU3KUA 1 BTOPOW NO BeNYUHE 06bEM MHBECTULWIA
3a nocnegHue 10 ner.
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YcTonunBoe pa3BuTHe — KnoueBou rnobanbHbIv TpeHab! pobiHka YN B 2019 roay

Bce 6onbLe MY npoektos GyayT HanpaBneHbl Ha yny4LleHre YCnoBumn xusHu ntogen (people-first PPPs), a Takke nogaepxky LIYP OOH. B Tom
yncne oxugaetcs GonbLue M npoekToB B 06nacT coumanbHbIX YCyr, 34paBOOXPaHEHMS, Xunbs 1 06pa3oBaHUs Tak kak Bce 6onblue CTpaH
NPWKagbIBaloT yeunus 4na JoctuxeHms ceomx LIYP;

[NoBbILWEHME UHTEPECa B Mupe K ycTonumsbiM [YMN-npoektam (sustainable PPP), npuHumMaroLmx Bo BHUMaH1E pUCKM U3MEHEHWS KNUMaTa;

OkoH4aHue cpoka aencTeus MHorux MYl npoekTo., 3anyLueHHbIX B Havane 90x rogos M nepexoj npasa cobCTBEHHOCTY K rocydapcTay. [pn aTom
BO3MOXHA CUTyaLMs, YTO MHOMIM NPaBUTENbCTBAM HE XBATUT PECYPCOB 4151 AKCNyaTaLmm 1 TEXHUYECKOro 0BCnyKnBaHus NpOeKToB. B AaHHOM
CnyJae, Benvka BEPOSITHOCTb COXpaHeHns obbekTa cornatueHms 'Y B cob6CTBEHHOCTM YaCTHOrO NapTHepa.

[epecmOTp 3aKOHOAATESbHbIX HOPM, PerynupyoLwmnx poiHoK MM, B 0TAENbHbIX CTpaHax Ans NoBbIWEeHUs ero 3P MeKTUBHOCTY;

Pa3BuTHe 3NEKTPOHHbIX CUCTEM B 06MacTM rocyAapCTBEHHbIX 3aKyMoK (€-procurement) B LENsSX CHUXEHWUS BO3MOXHOCTM NS KOPPYNLMK, a Takke
NOBLILLIEHMS NPO3PaYHOCTY 3aKmntoyeHns [Yl-NpoekToB;

Ha pa3BuBatoLLmMxcs pbiHKax HabmnogaeTcs NoBbILLEHWE OCBEAOMITEHHOCTI MECTHbIX OaHKOB O BO3MOXHOCTSIX yyacTus B MYM-npoekTax. [JaHHas
TEHAEHLMS NOBbILLAET BO3MOXHOCTb peani3auum HebonbLumx M1 npoekToB (B KOTOPbIX HE XOTAT Y4aCTBOBATb KpYMHble MeXayHapoaHble
(hMHAHCOBbIE UHCTUTYTBI);

Co3gaHune HauMoHanbHbIMK NpaBKUTensLCTBaMu Gonee NpruBnekaTenbHbIX YCNoBUA Ans peani3auum M1 npoekToB B Lensix NpUBReYeHns NpsiMbix
NHOCTPaHHbIX UHBECTULINIA;

Pa3BuTue opraH1saLuii U MHCTUTYTOB, AEATENbHOCTb KOTOPbIX HanpaBrieHa Ha pa3suTua peiHka MYl B Tom yucne Lentp MMM Adpranncrana (Afghan
PPP Hub), BcemupHas accoumaumsa MM npaktukos (World Association of PPP Practitioners), 4l ueHTp 3gpaBooxpaHeHns OpaxkdypTta (Frankfurt
Healthcare PPP Center), LieHTp nepegoBoro onbita EBponerickoit akoHommyeckon kommuceun OOH (UNECE PPP Center of Excellence) v gpyrve.
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MoBbiweHue npuBnekatensHocTu npoektos YI1: yyet ESG-¢hakTopos

‘Finance will be green, or it won'’t exist in the future”- French Minister of Finance, Bruno Le Maire
“OuHaHcoBas cuctema AormkHa ObITb 3€MEeHON, B NPOTMBHOM Crlyvae OHa NepecTaHeT CYLeCcTBOBaTh - MUHIUCTP duHaHCoB ®paHuum BpyHo ne Mep

MATEPUANBHOCTb ®AKTOPOB
ESG

Cnocob, KoTopbIM MHBECTOPSI
nHTEerpupytoT paktopsl ESG B
WHBECTULMOHHBIN NPOLECC, NOCTENEHHO
passusancs. [pumepHo go 2017 roga
takTopbl ESG yacTo He 6binu
MOJTHOCTBIO BKIKOYEHbI B
WHBECTULIMOHHBIN NpoLecc 1nm
CYUTaNUChb BHELLHUMW MO OTHOLLIEHWIO K
Hemy. C yCureHnem perynsTopHoi
6asbl Ha MeXayHapOAHOM 1 CTPaHOBbIX
YPOBHSAX Haanexallun aHanus sceraa
LOMKEH BKNtoYaTh B cebs B3rnsg Ha
takTopel ESG, notomy 4to
UCKMKOYEHNE CYLLECTBEHHBIX 3/1EMEHTOB
ESG moxeT npuBecTn K HenomnHou
OLEHKe CnpaBeaiMBon CTOMMOCTM

| KOMMaHUM 1 PUCKaM B OLIEHKM

cToumocTu B byayLem.

BINUAHMUE HA OBLLECTBO U PEMYTALIUIO

WHTerpaums aktopoB ESG B MHBECTULMOHHDI NPOLIECC MOXET 3aLUMTUTL OT penyTaLMOHHOro pucka. PacnpeaeneHne akTMBOB AOMKHO
OCYLLECTBNATLCS B CTOPOHY Boree ycTonumBbIX B1u3Hec-Moaenen, KoTopble AOMKHbI OKa3blBaTb NONOXUTENBHOE BMNSIHWE Ha OBLLECTBO U
OKpyKatoLLyto cpedy. Mo3nTuBHOE BNMSIHWE Ha 0BLLECTBO MOXeET ObiTh elle bonee ycuneHo, ecnm MHBeCTops! ByayT B3aMMOAENCTBOBATbL C
komnaHuamMu no acnektam ESG. Korga MHBECTULIMOHHBIE PELLEHNst OCHOBBIBAKOTCS Ha coobpaxeHnsx ESG, penyTaunoHHbIi puck
WHBECTULNI HKE NO CPABHEHWUIO C MHBECTULMAMM, KOTOPbIE BOCTIPUHUMALOTCS Kak OKa3sblBatoLLye HEeraTMBHOE BNUSIHWE Ha 0BLLECTBO U
OKpYXaloLLyto cpegy.

BNUAHWUE HA BO3MOXHOCTHU ANNOKALIMN AKTUBOB

[ins ynpaBnstowmx akTueamu Tema uHterpauyum ESG Takke ctaHoBUTCS BCe 6onee BaxHON C TOUKN 3pEHUS NPUBMIEYEHUS KITMEHTOB.
KpynHble BNagenbLbl akTMBOB (Hanpumep, NEHCMOHHbIE (hOHAbI) BCE Yalle TpebyloT Haanexalyen uHterpauu ESG B MHBECTULMOHHBIN
npoLecc unu paccmatpuearoT uHTerpaumio ESG kak 0fuH 13 BaxKHbIX (DAKTOPOB NPY NPUHATUN PELEHNUS O TOM, KaKOW yNpaBnsoLLi
akTnBamm ByaeT BblOpaH. OTa TEHAEHUMS SBNSETCS Pe3ynbTaToM TOro, YTO NEHCUOHHbIE (DOHAbI CTany nyulle 0CO3HaBaTb CBOY
penyTaunoHHbIE PUCKK, CTanu 6onee OTBETCTBEHHLIMM U CTPEMATCS OTpaXaTb CBOM LIEHHOCTW 1 yOEKAEHs), a TaKkkKe CTanu nyJiie
NOHUMAaTb ONTUMM3ALMIO PUCKA U [JOXOOHOCTM, KOTOPYKO MHTerpaumns ESG npuBHOCKT B NX UHBECTULNN.

BIIMHUE HA PUCKN BO3BPATA UHBECTULIUN

MHorue uccneaoBaHns UHCTUTYLMOHANbHbLIX MHBECTOPOB MOKasarnu, YTo BKNoYeHne aktopoB ESG ynydluaeT sawuty, xapakrepucTuku
prCKa 1 4OXOOHOCTY MHBECTULIMOHHOIO nopTdens. Tak xe cornacHo uccnegosanns CERES KOHUTEN n BeemmpHoro 6aHka MYl npoekThl
noKasani NOMOXUTENbHYI KOPPENALMIO Mexay ynyJlweHnem nokasatenen ESG n ysennyeHmem CToMMOCTY akLMOHEPHOro kanuTana.

»
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| B0O3MOXHbIe MUHCTPYMEHTbI NoAAePXKKN MH(PACTPYKTYPHBLIX MPOEKTOB

Cxema rocyaapcTBeHHbIX rapaHTuil Benuko6putanun (UKGS) Kopeickuit uHdpacTpyKTypHbI KpeanUTHbIN rapaHTuiHbIN doHg (KICGF)

Llenb UKGS 3akntoyaeTtcs B yBenMYEHUN NPOEKTHOMO (hIUHAHCUPOBAHUS Yepes npegocTaBneHme Co3sgaH B Liensix copencTams npuBneyeHnto 6aHkoBCKOro iHaHCMPOBaHUS B MHPPACTPYKTYpHbIE
rocyAapCTBEHHbIX rapaHTUil Ha HaLWOHaMbHO 3Ha4MMble MHKPACTPYKTYPHbIE MPOEKTbI ANS NPUBIIEYEHNS npoekTbl KICGF oka3biBaeT noaaepkky B BUAE NpefoCcTaBneHus rapaHTui, KOTopble MMEIT 6o

[101TOBOTO (hUHAHCMPOBAHMS. Ha CEroAHALIHMIA igHb OH BLINYCTUN 9 rapaHTUil Ha 0BLLYio cymmy 1,8 MADA.  hopmy CPOUHOTO KpeauTa, NCMOMb3yeMOro NS ONMaTkl CTapLUei 3a0MKeHHOCTH, B0 hopmy
(hYHTOB CTEPIIMHIOB, 0BeCrieyeHHbIX KasHadelickimin 00si3aTenbCTBaM, MHAPACTPYKTYPHBIMUA OBMUTaLMAMM  rapaiTyii JOXOAHOCTI 3aiiMa

1 3aimamu, 4To obecneunno NpuBMeYeHne MHBECTULMIA Ha cymmy Bonee 4 mnpg. (PyHTOB CTEPMMHIOB.
FapaHTuWitHbIA doHa Bpasunuu (PPP Guarantee Fund)
EBponelickuii poHa cTpaTernyeckux uusectuuun (EFSI)

Llenb festensHoctv GoHAa 3akmioyaeTcs B NpefoTBpaLleHUM HEUCNIONHEHUS feHEXHbIX
obsi3atenscTB nybanyHoro napTHepa B npoekTax YN Ha defepanbHOM YpoBHE NyTeM
NpeaoCcTaBneHns rapaHTUPOBaHHbIX NaTEXeN YaCTHbIM MHBECTOPaM U3 CpeacTs oHaa

VHnumatvea EBponelickoro nHBeCTULMOHHOTO BaHka u EBpOnenckoro MHBECTULMOHHOTO hoHaa 1
EBponeiickoi komuceun. Pasmep doHaa - 33,5 mnpa. espo. HoBasi MHBECTULMOHHAS Lienb — npusneyb 500
Munnmapgos espo k 2020 rogy: Ha kaxapli €Bpo COBCTBEHHbIX CPeaCTB hoHaa MOXET ObITb MpuBMIEYEHO 15

BP0 MHBECTULMIA. PaboTaeT Yepes NpesoCcTaBneHIe rapaHTyil B NPOEKTbI, B CTIEAYIOLMX OTPACHsX: B criyyae ecnv nybnmyHbIA napTHEP HE B COCTOSIHIW OCYLLECTBUTL NNATEX, YACTHBIA NapTHEP MOXe
uccneaoBaHus, paspaboTka/passuTie U MHHOBALIMM, SHEPTeTUKa, TPAHCTIOPTHAS MHGPACTPYKTYPA, peanuaoBaTh NpaBo Ha rapaHTUo B TeueHue 45 gHeil ¢ fatbl, koraa 06s13aTenbCTBO Mo onnate
pa3spaboTka 1 BHeAPEHUE MH(POPMALIMOHHBIX U KOMMYHUKALMOHHBIX TEXHOMOTWIA, 3EKTUBHOCTL AOITKHO ObINO ObITb UCMONHEHO

oKpyXxaroLLel cpe, ECypCOB, a, 06pa3oBaHye 1 300POBLE. y
KPYXAIOLLEH CPERK! 1 PEcypeos, iynbTypa, 00pasoBavie 1 Saoposs WUHauinckas nndppactpykrypHas uHaHcoBas komnanus (IIFCL)

MHOoHe3WCKMA rapaHTMItHBIN MHGpPacTPyKTypHbIN doHa (IIGF .
P PpacTpykTyp oA (IIGF) [IFCL coTpyaHu4aeT ¢ opraHamn pasninyHbIX YPOBHEN BacTu, POHAAMM FOPOACKOro passuTys,

JEEE B uensix obecnedeHs ncnonHeHs MyGniniHbIM NapTHepOM cBoMX 0bsi3aTenbCTs IGF npefocTaBnseT ABA  yacTHbIMU KOMMAHUSIMIA U APYTVIMYU OPraHN3aLMSIMU B LIETSIX COMPOBOXKAEHNS MHIDPACTPYKTYPHOT
i BMOa rapaHTuin, obecneyeHHble COBCTBEHHLIM KanuTanom (oHaa n obecneyeHHble MHaHCMPOBaHUEM MPOEKTa Ha MPOTSHKEHUM BCETO NPOLIECCa €ro peanvaLim

BceMupHoro 6aHka. B criyyae HecnocoBHOCTM MyBRMIHOro NapTHEpPa UCTIONHUTL CBOU (IUHAHCOBbIE
obszatenbctsa lIGF B kauecTBe rapaHTa OCYLIECTBNAET NNATEX B MOMb3Y YaCTHOM CTOPOHbI, MOCNE Yero ®uHaHcoBble npodykTh! [IFCL:
MoXeT TpeBoBaTh C MyBNNYHOTO NapTHEPa KOMMEHCALMN YINAYeHHOM CyMMbI B NOPSKE perpecca.

— ctapumii gonr (IIFCL npepocTtaBnsieT kpeauT Ha 60MbLUKIA CPOK NO CPABHEHUIO C APYrMMU
KoHcynbTaTuBHbIN hoHA NO rocyaapcTBEHHO-4acTHON UHpacTpykType (PPIAF) KpeauTopamm)

CospnaH B 1999 rogy o COBMECTHOM MHULMATMBE NPaBMTENLCTB ANOHUN 1 BenukobputaHum B — Me30HUHHOE (hHaHCUpOBaHKe, 0becneymnBatoLLee BbICOKUN JOXOA NPY BbICOKOM prCKe
cOTpyAHu4ecTBe ¢ Mpynnon BcemmpHoro 6aHka Ans paciumMpeHns y4acTis YacTHOroO CekTopa Ha

pa3ssuBaoLmMxcs pbiHkax. PuHaHcuposaHue PPIAF B cpegHem ot 300 000 go 400 000 gonn. Ans 3anycka
MPOEKTOB. — pedhrHaHCVpoBaHKe nocre CTPOMTENbHOM thasbl (Ans PUHAHCOBLIX MHCTUTYTOB)

— rapaHTuM Mo oBnuraumsm

»
»
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9KCNEPTHbIA COBET MO PbIHKY AONTOCPOYHbIX NUHBECTULIUA B UHOPACTPYKTYPY NMPU EAHKE POCCUU
Pabouas rpynna no npoekTHOMY oMHaHCUPOBAHWIO

I| PASAEN
[Yn B POCCUUCKOU ®EQEPALINK

E 1

I




YN B Poccunckon depepayuu:

HOPpMaTUBHOE perynupoBaHne, MéXaHN3Mbl (*)MHaHCVIPOBaHMFI, dKTyalibHble AaHHbIE U KN0O4YeBble TPeHAbI

HauuoHanbHbIe NpoekTbl U NoTpebHOCTL Poccun B MHBeCTULMAX B MHGPACTPYKTYpY

BHebOomkeTHble ucTouHukn fo 2024 roga, mnpg pyo.

31paBooxpaHeHie 0,1
O6pasoBaHue 15,4
besonacHble 1 Ka4eCTBEHHbIE aBTOMOBUNLHLIE JOPOrM 199,7
YKunbe 1 ropoackas cpeaa 7.4
Sxonorus 3 2006,1
Hayka 231,2
Manoe 1 cpegHee npeanpUHUMAaTENLCTBO 53,9
Lincbposas akoHOMMKa 535,3
[Tpon3soanTenbHOCTL TPYAA U NOAAEPXKKA 3aHATOCTM 5,6
KomnnekcHbIN nnaH MOAEpHM3aLmnmn 1 pacLLMpeHns MarucTpansHoU MHA-pbl 3206,6

Bcero 7 461

»

»

9KCMEPTHbLIN COBET MO PbIHKY AONTOCPOYHbIX UHBECTULMIA B UHOPACTPYKTYPY NPU BEAHKE POCCUM
Paboyas rpynna no npoekTHOMY (hMHAHCUPOBAHNIO

10

v



4 8 Poccuiickon ®epepauyun: HopMaTMBHOE perynupoBaHue

v

O0BbeKTbl KOHUEeCCUOHHbIX cornaweHun / MYl cornaweHun

®enepanbHbin 3akoH oT 13.07.2015 N 224-03 «O rocyaapCTBEHHO-4aCTHOM

®epnepanbHbin 3akoH 0T 21.07.2005 N 115-03 «O KOHLECCUOHHBIX COrNaLEHNSX» L
NapTHEPCTBE, MyHULMNanbHO-4acTHOM NapTHepcTBe B Poccuickon degepauum ...»

ABTOMOBUIbHBIE AOPOrW UIK Y4aCTK aBTOMOBUIBHBIX AOPOT, 06BEKTHI JOPOXHOIO cepauca, 06bEeKTbI TPYOONPOBOAHOIO TPaHCNOPTa, MOPCKIE W PEYHbIE MOPTbI, MOPCKIE
1 peyHble Cyaa, CyAa CMELLaHHOrO (peka - Mope) NnaBaHusi, a3poapoMbl 1 CONYTCTBYHOLLAS MHAPACTPYKTYpa, TPAHCMOPT 06LLEro Nomnb30BaHMs, 06BEKTLI MO MPOU3BOACTBY,
nepeaaye u pacnpeseneHno dNEeKTPUYECKO SHeprinK, rTMaPOTEXHUYECKIE COOPYKEHNS, 0OBEKTLI 3APABOOXPAHEHMS, B TOM Yncre 06beKTbI, MpegHas3HaYeHHbIe A1
CaHaTOPHO-KYPOPTHOIO NleYeHust; 06 BEKTbI XeNe3HOLOPOXHOr0 TpaHcnopTa; 06bekTbl 0Bpa3oBaHus, KynbTypbl, ClopTa, 06bEKTbI, UCMONb3yeMble AN OpraHu3auuy oTabIxa
rpaxgaH 1 Typuama, UHble 0BbeKTbl CoLManbHO-KYNbTYPHOMO HasHaveHuUs:; 06BbeKTbI, Ha KOTOPbIX OCyLLeCTBRsATCS 06paboTka, Hakonnexue, yTunusauus, obesspexusaxie,
pasMeLLeHne TBEPAbIX KOMMYHambHbIX OTXOA0B; 0ObEKTbI NPOU3BOACTBA, MEPBUYHON U (MnK) NOCeaytoLLen (MPOMbILLNEHHON) NepepaboTku, XpaHEeHNs
CEMNbCKOXO3SMCTBEHHOM NPOAYKLMN; NPOrpaMMbl 4115 SNEKTPOHHBIX BbIMUCAMTENbHBIX MaLlwmH (MporpamMmbl Ans IBM), 6a3bl AaHHbIX, MHPOPMALMOHHbIE CUCTEMBI

00beKTbI NPOU3BOACTBEHHON U MHXEHEPHON UH(DPACTPYKTYP a3ponopToB NOABOAHbBIE U NOA3EMHbIE TEXHUYECKWNE COOPYXEHUS, Nepexoabl, COOPYXEHUS
OBLEKTI TENMOCHAGKEHIS, LEHTPANUIOBAHHbIE CHCTEMbI FOpSYEro CBSA3W, JIMHUM CBSA3M 1 KOMMYHUKALMK, MHbIE NIMHENHbIE OBBEKTbI CBA3M U
BOAOCHAbXeHMS, XONOAHOro BOAOCHaBXEHNS W (MnK) BOLOOTBEAEHMS, KOMMYHVKaL

oTZerbHbIe 0OBEKTLI TAKUX CUCTEM 00bekTbl GnaroycTponcTBa TEPPUTOPUIA, B TOM YKCHE 4115 UX OCBELLEHMS
METPONONUTEH MeMopaTUBHbIE CUCTEMBI M OBBEKTBI UX UHXEHEPHON MHAPACTPYKTYpbI, 3a
30aHUsi, CTPOEHWS 1 COOPYXKEHNS, NPEAHa3HAYeHHbIE ANS CKNaaupoBaHus, VICKIIOHEHIEM rOCYAAPCTBEHHbLIX MENMOPaTUBHLIX CUCTEM

XPpaHeHUst 1 peMoHTa umyLecTsa BoopyxeHHbix Cun Poccuiickon ®egepauum, 0BbEKTbI OXOTHUYBbEN UH(PACTPYKTYPbI

O6‘beKTvaI'Ip0I/I3BO,D,CTBevI-IHOVI N UHXEHEPHON NHAPACTPYKTYP TaknX 34aHui, MMYLLIECTBEHHbIE KOMMEKCHI, MPEaHa3HaYEHHbIE ANA MPOM3BOACTBA
CTPOCHI 11 COOPYXKEHIN NPOMBILUIIEHHOM NPOAYKLMM U (MMK) OCYLLECTBIEHNS UHOW AEeSTENbHOCTM B

06beKTbI coLmanbHOro 06crnyknBaHmUs rpaxaaH cchepe NPOMbILLIEHHOCTH

00BbEeKTbI ra3ocHabXeHus

»
»
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4 8 Poccumnckon ®epgepauumun: HopmaTuBHoe perynupoBaHue

OTtnunuma KoHueccum (B cootBeTcTBUM € 115-D3) OT rocyaapCcTBEHHO-4acTHOro NapTHepPCTBa (B cOOTBETCTBUM C 224-03)

depepanbHblit 3akoH oT 13.07.2015 N 224-03 «O locynapcTBeHHO-4YacTHOe NapTHepPCTBO VS. roc3akas

i | KOHLIECCMOHHbIX COFMALLIEHMSXY rocyaapCTBeHHO-4aCTHOM NapTHepCcTBe, MyHULMNAnbHO-
. 4 4aCTHOM NApTHEPCTBE B POCCHICKO/i denepatm ...» B03MOXHOCTb MPUBMEYL YACTHOMO MHBECTOPA K (DMHAHCUPOBAHMIO CO3aHNS

®epepanbHblin 3akoH 0T 21.07.2005 N 115-03 «O

Il |

o | obbekTa No3BONSET peanu3oBbiBaTh MHGPACTPYKTYPHbIE MPOEKTLI AaXe
Jr“ B YCIOBUSX OTCYTCTBUS BIOMXKETHBIX CPEACTB, MO CYTH, «B PACCPOYKY»

- . BoamoxHa yacTHasi COBCTBEHHOCTb Ha 0BbeKT 663 yBEmMIEHIS JONTOBOM Harpy3k/

| E [MybnuyHas cobcTBEHHOCTL HA 0OBEKT (ecni 00w acTHbiX MHBECTALIAN B03MOXHOCTb NpMBNEYb AONONHUTENbHbIE KOMNETEHLUM

T COXpaHAeTCa Ha BCEM NPOTAXKEHUM rpeBbiLLIAET 0bbew 6*0'D'>KevT HbIX).

SRS DEANM3ALIAN NIPOEKTA BoaHukHoBEHME NYONNYHOA COBCTBEHHOCTY BO3M0>KHOCTb. NepenoXuTb ljacn: PUCKOB BbIPYYKM Ha NyBIMYHOrO napgHepa
T MOXET ObITb npedyCMOTPEHO cornalleHnem B (npmmeHeHme. MWHUMaITbHOW rapaHTuin AOXOAHOCTH, niaThl 3@ AOCTYNHOGTb

no6om cnyyae. W APYTMX MEXaHM3MOB rapaHTUM BO3BPATHOCTM)

Bo3mMoXHOCTb 06beNHEHMS B paMKaX OJHOrO NPOEKTa Pa3ninyHbIX STagoB
(MpOeKTUpOBaHME, CTPOUTENBCTBO W SKCMyaTaLms) MO3BONSAET NOBbLICUTDL
Ka4yecTBO CO3AaBAEMOro 00beKTa 1 CHU3UTb PUCKM 3aBbILLEHIUS CTOUMOCTM
CTPOUTENbCTBA W SKCMyaTaLum

3anor obbekTa 3anpeLLleH BoamoxHOCTb 3anora obbekTa

3HaunTenbHas NMpakTuKa NpuMeHeHns OTcyTCTBVIe 3HaYNUTENbHON NPaKTUKK

y B0O3MOXHOCTb MHBECTUPOBATL B JONTOCPOYHBIN NPOEKT C PUKCUPOBAHHON
[aHHOW (hOPMbI NPUMeHeHUs MexaHu3mMa

AOXOOHOCTLIO NOA rapaHTun/obsi3aTenbCTBa rocyaapcTaa

OTcyTCTBVIe HGO6XO,D,V|MOCTV| ropVI30HT 6|'0,U,)KGTHOFO naHnpoBaHNA — 3 roga — HeJoCTaTo4eH and

0BOCHOBaHMS! CPABHHTENBHOTO HeobxoaumocT 0bocHoBaHMS CTPYKTYPUPOBaHMS 1 (IHAHCMPOBAHMS AONTOCPOYHbIX MPOEKTOB

CpaBHWUTEIILHOTO NpenMyLLEecTBa nepes
npenMyLLecTsa nepeq [MonoxuTenbHble NpakTukn peanuaauuu [Yr-npoekToB NOBbILWAKT
rocy4apCTBEHHbIM KOHTPAKTOM

FOCyJapCTBEHHbIM KOHTPaKTOM WHBECTULIMOHHYIO NPUBIEKaTeNbHOCTL CybbekTa PO

»
»
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40 B Poccumnckon ®epepauun: HopMaTMBHOE perynupoBaHue

[opaaoK 3aKn4YeHUs KOHLECCMOHHOro cornawuieHus unu cornaweHuns o M4l

[Mopsigok 3akntoveHns KC unu cornawwenuns o M'4M

— T~

[o pesynbTatam KOHKypca bes npoBefeHMs KOHKypca
. PelweHue
OTKPbITBIN KOHKYPC HacTHas or
nHULMaTyBa [paBuTenscTea PO

\ 4

1 A2
1 ¢ C apeHgaTopom

i 3aKpbITbIil KOHKYPC® UmyLyecTea™

* CBepeHus 06 0bbekTe KC sBnsatoTCs rocyaapCTBeHHON TaitHon nnbo o6bekt KC umeeT ctpaternyeckoe 3HaueHne ans obecneyeHmns 060poHOCnocobHOCTY rocyaapcTaa.
** [loroBop apeHab! AomKeH bbITb 3akntodeH ao 1 uons 2010 ropa.
[ “** B cnyyae 3auHTepecoBaHHOCTM APYrvX Y4aCTHUKOB AOMKEH ObITb OpraHn30BaH KOHKYPC R
il "

g OKCMEPTHbIXW COBET MO PbIHKY OONTOCPOYHbIX UHBECTULWU B UHOPACTPYKTYPY NMPU BAHKE POCCUU 1 3
Paboyas rpynna no npoekTHOMY PMHAHCMPOBaHWIO
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40 B Poccumnckon ®epepauun: HopMaTMBHOE perynupoBaHue

MpeumyluecTea U pucku npoueaypbl YaCTHON KOHLIECCUOHHON MHULIMATUBDI

OcHoBHbIe OKYMEeHTbI pa3pabaTbiBatoTCA OTcyTcTBME rapaHTMn 6€CKOHKYPCHOro
KOHLleCCUOHEepOoM 3aKnw4veHua cornaiwleHusd
KoHueaeHT He HeceT pacxofbl Ha NoaroTosky poekTa [Ty6nmnyHbI NapTHep 06513aH pasmMecTuTb AaHHble o [1poekTe B

. y cetun «MHTepHeT»
WHBecTop cam onpegensiet 6a3oBbIid BapuaHT napameTpoB npoekTa 1 ycnosun KC

Ecnu B TeyeHne 45 gHel nocTynuT XoTst Obl 04Ha 3asiBKa O
MbKMe MexaHU3Mbl COrnacoBaHus FOTOBHOCTW y4acTBOBaTb B [1poeKkTe, aBTOMaTU4eCku

MPOBOANTCS KOHKYPC
CTOpOHbI B 3aKOHOAATENBHO YCTAHOBMNEHHOM MOPSiAKE MOTYT COrnacoBaTh

npyemnemble napameTpbl MpoekTa MoTepst BpeMeHM B 3TOM Cryyae COCTaBUT OT 2 0 5 MecsiLeB

MuHUManbHbIe CPOKMU 3aKi4yeHua KOHLUEeCCHUOHHOro
cornaiieHus

OTCYTCTBMe rapaHTUMn 3aKnrY4YeHus

cornawieHmns ¢ MHMUNaTopoOM Ha KOHKypCe

B cnyyae, ecnu no pesynetatam npouenypbl UKW y KoHLeneHTa He BO3HMKaeT
06513aHHOCTb NPOBOANTBL KOHKYPC — TO npoueaypa YK Tpebyet MuHuMyma
3atpaT BpeEMeHH

VlHVILl,VIaTOP HE NnoJiyyaeT Kakux-nmbo npenmMyLlecTB Ha
KOHKYypCe

< ===

Ecnu no pesynbtatam npoueaypbl YK npoBoamTCs KOHKYpPC — TO 06LLme Cpoku Er0 KOHKYPCHOE NPE/INIOXEHHE OLIEHNBAETCS Ha 0DLIMX

I 3akntoyeHns KC (UKW + koHkypc) conocTasmmbl CO cpokamu 3aknoydeHns KC no OCHOBAHNAX
- pesynbTaTtam KOHKYPCHbIX NMpoLeayp
- 9KCMEPTHbLIN COBET MO PbIHKY AONTOCPOYHbIX UHBECTULMIA B UHOPACTPYKTYPY NPU BEAHKE POCCUM 14
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4 B Poccumnckon ®epepaumu: MexaHnsmbl hMHaAHCUPOBAHUA

UCTOYHMKM U MHCTPYMEHTbI (PUHAHCMPOBAHUA

KanrpaHTbl KpeanTbl
Cybeunanm

[[apaHTUK

MopyunTensLCTBa 1. Bromxet u
MHCTUTYTb 9 BaHku

Pa3BUTHS

4.
WNHCTUTYLMOHaNbHbIE

3 5|/|3HeC VHBECTOPbI —

L HEerocyapCTBEHHbIE
i | MEHCMOHHbIE (hOHb!
3. (HMN®)

L1l BxoxnaeHue B kanuTan/
‘ npesocTaBlieHne 3aMMOB O6J‘II/II'aLl,l/II/I

e [pnobpeTexne obnurawmm

»
| >
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4 B Poccumnckon ®epepaumu: MexaHnsmbl hMHaAHCUPOBAHUA

YyacTtue rocyaapctea B hpuHaHcupoBaHuu pernoHanbHbix MYM-npoekroB Ha npumepe utoros 2018 roaa

B douHaHCMpOBaHWM psina KOHLLECCUOHHBIX MPOEKTOB NPeayCMOTPEHO (DMHAHCOBOE Y4acTe rocyAapCTBa Ha pa3Hblx STanax XU3HEHHbIX LMK
' MPOEKTOB.

3a nepuog ¢ 2009 r no noHb 2019 roga uHaHcMpoBaHue 78 NpoekToB OCYLLECTBIANOCH NPW y4acTuu YyacTtue rocyfapcrsa B CbMHaHCVIpOBaHVIVI KOHLIECCYOHHBIX MPOEKTOB Criefye
rocyaapcTea* KnaccuuumpoBatb No ABYM HanpaBneHUaM:

Ha atane co3paHns 00beKTa KOHLIECCUOHHOTO COrnaLieHnsa™: - 10 CTagum,

OuHaHCOBOE y4acTue rocyaapcTaa bes yyeTa nnaTbl KOHLUEAEHTA (KanuTarnbHble rpaHTbl U cybeuanm)

ocyuiectenseTcs B 06beme 387,4 Mnpa py6. B OTHOLLEHUN 44 NPOEKTOB C CyMMapHbLIM 06LEMOM - o Tuny.

MHBECTULMOHKbIX 0BA3aTenbCTB 868 Mrpa pyb. ®UHaHCOBOE yyacTye rocyAapcTBa no CTaausAM MHaHCUPOBaHUSA
®nHAHCOBOE y4acTue rocyaapcTBa ¢ y4eTOM NnnaThl KOHLEAEHTa ocyLlecTBnseTCA B 06beme 549,6 mnpg pyb. B Ha ABa 3Tana XM3HEHHOrO LMKNa NPOeKTa:

OTHOLLEHWM 65 NPOEKTOB C CyMMapHbIM 06bEMOM MHBECTULIMOHHBIX 00s3aTensCTs 888,8 mnpa pyo.

- MHaHCMpOBaHKe Ha aTane co3aaHns obbekTa cornalleHus,
Ha atane akcnnyaTtauum o6bekta KOHLIECCMOHHOTO CornalleHnsa™:
®uHaHCOBOE y4acTue rocyaapcTea 6es yyeta nnathbl KOHLUeeHTa (cybcuaunm) ocyLiecTsnseTcs B obbeme 26,5
Mrpa py6. B OTHOLUEHUM 2 MPOEKTOB C CyMMapHbIM 06bEMOM MHBECTULMOHHBIX 0653aTeNnbCTB 76 Mnpa pyo. Mo Tuny rocyaapcTBeHHOE y4acTue noapasaensiercs Ha:
®nHAHCOBOE y4acTie rocyaapcTBa C y4eTOM naThl KOHLEAEHTa ocyLUecTBnseTcs B 06beme 591 mnpa pyb. 3a
BECb CPOK JKCMyaTaLuu B pamMKax KOHLECCHOHHBIX COTTTALLEHNI B OTHOLIEHUW 26 NPOEKTOB C CyMMapHbIM
00bEMOM MHBECTULMOHHBIX 06s13aTeNnsCTB 428,5 Mnpga pyo. - rOCYAapCTBEHHbI [PaHT,

- (hMHaHCMPOBaHME Ha aTane aKcnyaTauuy 06bekTa CornaLleHys.

- MnaTa KoHLeaeHTa,

- cyGeuanm v nHble hopMbl IMHAHCOBOTO Y4aCTUS MHCTUTYTOB Pa3BUTHS.

CyGenamm 1 vHble hopMbl (DMHAHCOBOTO Y4aCTUsS MHCTUTYTOB pasBuTUs (BaHK pasBuTUS N BHELUIHEIKOHOMUYECKOI AesiTenbHocTv (BOB, EBpasuiickuit 6aHk passutusi (EABP), MocynapcTaeHHast "Bce AaHHbI O KOHUECCHOHHbIX KOHKYPCaX
1 peann3aLmm KOHLECCMOHHbIX MPOEKTOB

Kopnopauus «®DoHA coaencTamns pedﬁ)OpMMpOBaHMIO XKKX», doHg passuTna [anbHero Boctoka u baikanbckoro pernoHa u /J.p) OCYLLeCTBNATCA Ha 3Tane NpoeKTMpoBaHNA obbekTa MOATOTOBMEHbI Ha OCHOBE MHAOpMALH
KOHLIECCMOHHOrO cornatleHuns. basbl aaHHbIXx MHBECTUHOPA

db.investinfra.ru. B base aaHHbIx

rOCWJ,apCTBeHHbIe rPaHTbl NPEAOCTaBNATCA Ha CTaAuu CTPOUTENbCTBA. copepxutcs cobpanHas no pesynbtatam

MnaTa KoHLe[eHTa MOXeT OCYLLECTBIATLCA Kak Ha 3Tane co3aaHns 0bbekTa, Tak M Ha aTane aKkcnmnyaTauuv o6bekTa (MHBECTULMOHHBIA U SKCTINYyaTaLMOHHbIA nnaTex). MOHWTOPYHra UHCHopMaLS O
KOHLIECCMOHHbIX KOHKYpCax 1 peanuaatuu
B KOHKYPCHOI JOKyMEHTALMM KOHLIECCHOHHBIX KOHKYPCOB Y4acTve rocyaapcTsa Takke MOXeT OnpeaensThCs Kak pacxofbl KOHLeAeHTa Ha co3aHne 06bekTa KOHLIECCMOHHOTO COrmalleHus. KOHLIECCMORHBIX MPOEKTOB B ABYX

KaTeropusix: CpefiHen kateropum ¢
B Hanbonee kanuTanoemkmx NpoeKTax BuAbl roCyAapCTBEHHOMO y4acTs MOryT COBMELLATbCA B paMKax OAHOro NpoekTa, Hanpumep, KpynHbie NpoeKkTbl Ha CTPONTENBbCTBO aBTOMOOMIBHBIX aopor 00bEMOM MHBECTULMOHHbIX 00513aTENLCTB

YacCcTU4HO CbMHaHCMpyIOTCﬂ 3a CYET KanuTanbHbIX TPaHTOB U KOHLleCCI/IOHHOI7I nnatbl Ha pasHbIX 3Tanax XW3HEeHHOro LKna npoekTa. o1 100 mnH py6. Ao 1 Mpa py6. 1 kpynHoi
Kareropuu ¢ obbemom WHBECTULIMOHHbIX

obs3atensCcTs cebie 1 Mapg pyb.

9KCMEPTHbIX COBET MO PbIHKY ONMOCPOYHbIX UHBECTULUA B UHOPACTPYKTYPY MPU BAHKE POCCUU BE;;;;;g:;f;::;;;e:f;gggf CoRepHaTeR 16
Pabouyas rpynna no NnpoekTHOMY OMHAHCUPOBAHMIO
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4 B Poccumnckon ®epepaumu: MexaHnsmbl hMHaAHCUPOBAHUA

5] «Kopobka»

[a.7] CTaHOapTHOE MHBECTULIMOHHOE peLleHne NPOEKTOB

KpeautoBaHue: kopoboyHoe pewweHne CoepbaHka™™

Habop LuabioHOB JOKYMEHTOB 1 OCHOBHbIX TPeboBaHMI, BKIKOYas (hMHAHCOBYHO
MoZenNb, Ans NOArOTOBKM, CONPOBOXAEHUS N (PUHAHCUPOBAHNS KOHLIECCUOHHBIX

Paboyas rpynna no npoekTHOMY (PMHAHCUPOBAHNIO

[Mpumepel ®uHaHCMpoBaHMe 1
cAenku
Hwkeropoackuin, HOKK, bopcksopokaHan; Coepnus; Capanyn | 2 616 mnH (8 caenok)
OGpazoeaTtenkHele
Cucremsl YYpEXAEHUA AOWKONLHOMO
TennocHadXeHus W WKonkHoro o6yyeHus Py6T3K; KOxHo-Cubupckas TK; KpacHosipckas POK 1188 mnH (3 coenku)
CHeTeMb] 06.ekTkI coyuansHoro Pecypcocbepexenue; TK Hoeropoackas 548 mnH (5 caenok)
BOAOCHaGKEHNs 1 obecneyenus
BOAOOTBEAEHMS 1\ {rePMaTP::::::‘IS PrK1; TK Cosetck; MbituwmHckas Tennocets; bAKO 3 225 mnH (4 caoenkm)
O ekTLl nepepaoTku [lopory peruoHaniHoro XabapoBckue aHepreTMyeckne CUcTeMbI 190 mnH (1 coenka)
M yTUNU2aUUN BbITOBLIX 3HaveHus*
OTXOA0B KommyHarnbHas cepsucHas komnanus r. OTpagHoro 25 MnH (1 coenka)
* - pa3paboTKa 1 yTBEPXAEHUE pelleHus 3annaHmnposaHa Ha 1 ks. 2019 Bonokaxanr. Huta 15 MnH (1 caenka)
**B CBAA3N C TEM, YTO Ha PbIHKE OTCYTCTBYET €AMHbINA LLEeHTP cbopa MHopMaLmm B Chepe NPOEKTHOro
(PMHAHCMPOBAaHMS, B NPE3eHTaLMN NPeaCcTaBneHbl NPUMEPbI TOrO UK MHOTO MEXaHW3Ma, MHCTPYMEHTA, l'opopackue napkoBKkM 6 mnH (1 coenka)
npakTuK v T.4. [NpeacTaBneHHbI HAboOP MHCTPYMEHTOB U NPAKTUK HE SBNSIETCH BCEOOBHEMITIOLLMM.
. PacnpegeneHHas reHepauus 171 mnH (1 coenka)
Bcero npuHsTo peleHuii o uHaHcuposaHum no 30 npoektam Ha
LLikona 1725; Keaptan; CK 'pag; CyprytCtpoiiLleHT 4 243 mnH (5 coenok
obLyto cymmy 12 226 mnH pyo. pran; G Tpa; CypryTCTPOILEHT? (o cheno
| 9KCMEPTHbIX COBET MO PbIHKY ONMOCPOYHbIX UHBECTULUA B UHOPACTPYKTYPY MPU BAHKE POCCUU 17
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MpuBneyeHue CpPeacTB UHCTUTYLMOHANbHbIX UHBECTOPOB Yepe3 MEXaHM3M KOHLIECCUOHHbIX 06nurauun®

25,00
Mo cocTosHuio Ha 31 aekabpst 2018 ropa 22,90
McToynuk: basa paHHbix MTHBECTUH®PA db.investinfra.ru
20,25
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mmm O6beM BbIMyCcKoB, Mrpa pyo. —e—Kon-BO BbiNyckoB ~ =®=Kon-BO NPOEKTOB

**B cBSI3M C TEM, YTO Ha PbIHKE OTCYTCTBYET eanHbIN LEHTP cOopa MHGopmaLmm B cepe
MPOEKTHOrO (hHAHCUPOBaHWS, B NPE3eHTaLM NpeaCTaBNeHb! NPUMEpPbI TOMO UMW UHOTO
WHCTPYMEHTa, NpaKkTUK 1 T.4. MpeacTaBneHHbIn Habop MHCTPYMEHTOB M NPaKTUK He
SIBNSIETCA BCEOOBEMMIOLMM

B Poccun 3apeructpuposaHo 33 Bbinycka obnurauui 13 aMuMTeHTOB-
KoHUeccnoHepos Ha cymmy 100,9 mnpg py6. M3 Hux Ha Bupxe
obpalyaeTcs 28 BbINyCKOB KOHLECCUOHHBIX 0brnmrauun 11 aMUTEHTOB
Ha cymmy 78,4 mnpg pyo.

[ea Boinycka cepun 01 AO «[nasHas gopora» Ha cymmy 0,3 mnpg
pyb. 1 knacca «b» OO0 «Maructpanb 4ByX CTO-NUL» Ha CyMMY
11,250 mnipg py6. noraLueHsl.

B 4 kBaptane 2018 roga komnaHus «PecypcocbepexeHne XMAO»
ocyLecTeuna nepBbix B Poccuy BbINyck 3eneHbIx obnuraumii Ha
cymmy 1,1 mnpg py6. Ha ocHoe Green Bond Principle ICMA.
KomnaHusa nonyumna second opinion 0T €BPONENCKOr0 PENTUHIOBOMO

areHtcTBa Rating-Agentur Expert RA GmbH. Obnuraumm pasmelyeHsi
Anst (PMHAHCUPOBAHMUS KOHLLECCUMOHHOIO NPOeKTa O CTPOUTENBCTBE M
akcnnyatauun nonuroHa TKO B HedpTetoraHckoM paioHe B XaHTbl-
MaHcwuickoM aBTOHOMHOM Okpyre — Orpe.

Mo obnuraumnsm cepum 01 Ha cymmy 8,5 mnpg py6. OO0 «Teepckas
KOHLLECCUOHHAs KOMMNaHMs», BbIMYLLEHHbIM AN (PUHAHCUPOBaHNS
cTpouTenbCTBa [lBopLa BoAHbIX BUAOB cnopTa B CapaTtose — AedhonT.
B okta6pe 2018 roga obnuraumy nckntoyeHsl n3 Crincka LEeHHbIX
Bymar, gonyLeHHblx K Topram B [MAO Mockosckas bupka. Topru
AaHHbIMU LieHHbIMK ByMaramu npekpaLleHb!.

»

Paboyas rpynna no npoekTHOMY PMHAHCMPOBaHWIO

»
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v

WcTouYHUKM Bo3BpaTa MUHBECTULIUM

3 BUaa KOHLECCMMN N0 MCTOYHMKAM BO3BpaTa MHBECTULMK KoHeccnoxep —

1. Onnata notpebuTeneM yCryr, HeperynupyeMbIX rocyAapCTBOM ﬁgﬁng:::i N

2. Onnata noTtpebutenem ycnyr Ha ocHose Tapudos (KKX, TKO) CO303ET HOBOE UMK

3. Obsasatenbctsa ycnyr yepes obs3atenscTea OlompkeTa (B Cnyyae npefoCcTaBneHns ycnyr PeKoHCTpyMpyeT

coLuanbHbIM1 0GbekTamm) MMEIOLLIEECH HENBIDKIMOE
WMYLLECTBO 3a CYET
[MpuHUMNnansHas cxema nHeecTupoBaHusa cpeacts HIM® B MHGpaCTPYKTypHbIE NPOEKTHI cpencTs uxeectopos (HM®)
(Ha npumepe koHueccnin B XKKX) nyTem Bbinycka

KOHLIECCUOHHBIX 0bnmrauui.
YNOMHOMOY€EHHbIN OpraH
yTBEepX4aeT JONrOCPOYHbIE
napameTpbl TapuPHOro
perynupoBaHus 1 Tapud no

BUAY OeATESIbHOCTU
TAPUDHbIA [(mf)mnnh. TRO MK p{-'KOH"lp,KI nA ) MNnara 3a npoAYKLMKD, yenym J KOHLIeCCOHepa. Bo3BpaT

OPTAH NHBECTULUI
OCYLLIECTBNAETCA NyTeM

npenocTaBnexus ycnyr/

Duiancuponalme
KOHLERAEHT KOHLIECCUOHEP <—{ e ]—
(PO, obvexT PO, Koleccuoliion YacrHan opraHiBauma —
MYHALMNENbHOe comallieHme npoeKTHoe obLecTso
obpazopanve)

Boanpat upacruly MH

(opraH, ynonHoMOYeH Hbiv
Ha yTeepXaeHve Tapuda)

MNOTPEBUTEJIN

(noTpebureny npoRYKLMM WK YTy,
(o6bexThi XKX = BogocHabxeHve, KOTOpbIe KOHLLeCCUOHEep NPOM3BOAT peanusayun npoaykLuumn

OBBEKT KOHLIECCUW

3HepreTuka, Tenno U T.A.) WUNW OK33bIBAET MCNONb3YA OB LeKT
( ) KOHUECCcHH) I'IOTpe6I/1TeJ'IFIM B paMKax
i , ,l\ YTBEPXXAEHHOMO Tapuda.
T ( Feanuiauma npoay KLUMK, OKazaHue yonyr }
: 9KCMEPTHbIN COBET MO PbIHKY OONITOCPOYHbIX VIHBECTVILI,VII;I B UHOPACTPYKTYPY NMPU BAHKE POCCUM 1 9
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KpynHenwune yyactHUkmM pbiHka MYM-npoekToB: MHppacTpyKTypHble UHBECTOPDI,
opraHu3aTtopbl hMHAHCUPOBAHUSA, opuANYECcKue, PUHaHCOBbIE U TEXHUYECKNE COBETHUKU

v

UHdpacTpyKTypHbIe

MHBECTOPbI

B kauectBe prHaHCHpyOLLMX
OpraHu3auuii 1 MHBECTOPOB
Ha pPbIHKE UHDPACTPYKTYPHbIX
nHBecTMLmMM B PO MoryT
BbICTYNaThb

— baHku (Mpynna BTB,
[asnpombaHk, CbepbaHk),

= |/|HCTI/ITyTbI pa3BnTUA
(B3B)

— NEHCUOHHbIEe poHAabI (HOIT
[a3hOH NEHCUOHHbIE
HaKoMnneHus)

— CTpaxoBble KOMMNaHUA

— 3aKpbITble NaeBble
NHBECTULMOHHbIE OOHAbI

YaCTHbl€ NHBECTOPbI

OpraHusatopbl
(pmHaHCUpoBaHUA

B poccuitckux HITA oTcyTCTBYET CTaTyC
opraHu3aTopa/CnoHcopa NpoeKTa.
OpHako Ha npaKTHKe Takue ponu
BbINOMHSAOT OpraHn3aLmuu, popmansHO
UnM HechOpMaIbHO MHULMKUPYHOLLE
NPOEKTHI.

B kateropuu HechopmarbHbIX
OpraHM3aTopoB MPOEKTOB MOXHO
BbIOENUTH CIEAYHOLIMX OCHOBHbIX
YYaCTHWUKOB, KOTOPbIE 3a4aCTyto
SBNSIOTCS MHULMATOPaMM NPOEKTa A0
NPOBeAEHNs KOHKYpca 1 3amycka
thopmarbHbIX NPOLIEAYP:

- (huHaHcoBble MHCTUTYTHI (YK
«Jngep», Mpynna BT,
[asnpombaHk, CoepbaHk, BOB);

—  pervioHarbHble 1 dhefepanbHble
WHCTUTYTbI PA3BUTHS;

— [OecTBytoLLME OnepaTopb!
WHKPACTPYKTYpbI;

— MOCTaBLLMKK 060PYOOBAHMS;

—  3aCTPOWLLMKM W JeBenonepbl
(Tpynna BAC).

KOpnanyeckue
COBETHMKM

tOpnanyeckme COBETHUKN —
obs3aTernbHble Y4acTHUKK npoLiecca
MOArOTOBKM W CTPYKTYPUPOBAHMS
NPOEKTOB, OHM FOTOBSAT 1
COMPOBOXAAT NPOEKTHI Ha 3Tane
KOHKYPCOB, @ Takxe B npoLiecce
peanuaaLm NPOEKTOB Kak CO CTOPOH
nyBANYHOrO, TaK 1 CO CTOPOHI
YacTHOro napTHEpa.

Ha PNV npucyTcTBYIOT B OCHOBHOM
[Ba TUna opUANYECKMX COBETHUKOB:

—  poccuiickue nogpasaenexus
MeXayHapOaHbIX KPUANYECKIX
komnanmin: «Cu Om 3¢ HTepHeLUHN
B.B.», «Herbert Smith Freehills»,
«JnHknenteps CHI», Dentos,
cunuan «PpeLcounac bpykxayc
HOepunrep JNM» v gp.

— YaCTHble POCCUICKME topuanyeckue
KOMMaHMK CO cneunanuaaLen Ha
MpaKTUKe CONPOBOXAEHNS MPOEKTOB
UM Ab «JluHus npaeay, Ab
«KaukuH 1 napTHEPDI», «Jlekany,
«AreHtcTeo MMA» 1 ap.

®duHaHcoOBbIE
COBETHUKMU

- [O4EPHME CTPYKTYPbI KpyMHbIX 6aHKOB
(BTB, ['TB, BB, Coepbatk);

- MeX[yHapoaHble hMHAHCOBbIE
koHcynbTaHThl (EY, PWC 1 KPMG);

- YaCTHbIE POCCUIACKIE (hMHAHCOBbIE
koHcynbTaHThl (AO «MHBeCTMLMOHHOE Bopo
«PUHUCT», KoHCanTUHIOBasi KOMNAHMS
InfraONE, OO0 «AJIbTXAYC KoHcanTuHr»
nap.).

Kak npaBuno CoBETHMKI OCYLLECTBASIOT
cnegyioLme yHKLMM:

—  OLieHKa ¥ CTPYKTYpUpOBaHWE NpoekTa
(paspaboTka chvHaHCOBON MOAEenu 1
CXeMbl MaTexen, OLEeHKa
3KOHOMUYECKON 3QEKTMBHOCTH
npoekTa, NOAr0TOBKA 0BOCHOBBIBAOLLNX
1 MIHBECTULIMOHHBIX LLOKYMEHTOB M0
MPOEKTY, Taknx kak P30,
WHBECTULIMOHHASA 3asBka, Bu3Hec-nnaH u

Aap.);

—  OpraH13auns h1HaHCMpPOBaHUS
npoexTa;

—  COMPOBOXAEHWE KOHKYPCHbIX NpoLeayp,
NeperoBopoB N0 KOHLIECCUOHHOMY
cornavleHunto, (hHaHCOBON
JOKyMeHTaLuu.

B
»

o —— 9KCMEPTHbLIN COBET MO PbIHKY AONTOCPOYHbIX UHBECTULMIA B UHOPACTPYKTYPY NPU BEAHKE POCCUM
Paboyas rpynna no npoekTHOMY PMHAHCMPOBaHWIO

TexHuyeckue

COBETHUKU

Kak n gpyrve Tnbl COBETHUKOB,
TEXHUYECKME COBETHUKW NPEACTABNEHbI
Ha POCCUMCKOM PbIHKE:

—  POCCUIACKMI NOAPA3LENEHNAMN,
tunmanamm n
NpeacTaBUTENbLCTBAMM
MeXayHapOOHbIX 1 3apybekHbIX
cneuuanm3MpoBaHHbIX KOMMNaHWIA:
WS Atkins plc, Eurovia (Vinci), Mega
Yapi, 000 «BuHc1 KoHCTpHOKCLOH
I'paH Mpoxay», ®unuan «AMKOM
POCCUA Cu3clu MUMUTEL,
000 «Aytopeck (Cu-An-3c)y,
Ounmnan «APEN BUNby, 000
«3nb 3HA Tu», OO0 «CETEK
NHX» n gp.;

—  rOCy[apCTBEHHBIMU W YACTHbIMMU
WHXUHUPUHIOBBLIMM W
TEXHOMOTUYECKMMM KOMNAHNSMM:
AO «MHctutyT «CTponnpoekT», AO
«H30 LeHTpy, HIMK «PasymHble
pewernsy, 000 «HUIM-
WHdbopmaTtukan, 000 «CC
KoHcantutr, 000 «Bpuk Xaycy,
000 «3kcnepT SHepro» u ap.

20
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X pcrl:

PEATUE
ATEHTC

PeiATHHIM KPpeaMToCcnoCcoBHOCTM NPOEKTHLIX KOMNaHUN. [JaHHas MeToaonorus npuMeHuma
ANs KOMNaHWin, OCHOBHOW AEATENBHOCTBIO KOTOPbIX SBASETCS peanuaauns 0O4HOro Unu psaa
NPOEKTOB (KanuTanoemKkue NpPOeKTbl, CBA3AHHBIE C KUMULLHBIM UMK UHEPACTPYKTYPHBIM
CTPOUTENBCTBOM, A0ObIYEN NONE3HbIX UCKOMaeMbIX U T. A4.). B cnyyae ecnu npoekt
noApasymeBaeT AnUTenbHYo SKCnyaTaLyio / onepaLyoHHyio 4esTenbHOCTb Nocne 3aBepLUeHus
WHBECTULIMOHHOM CTaauv NpoekTa 1 BCeX NpoLeayp NpUEMKI PErynuUPYOLLMMU OpraHamm n
3aKka34mKkoM, C MOMEHTA 3aBepLLEHMUS 3TOrO JTana KOMNaHWs aHanu3npyeTcs No MeTo40norm
NPUCBOEHNS PENTUHIOB KPEAUTOCNIOCOBHOCTI HE(OMHAHCOBBLIM KOMMaHWAM. B npoTuBHOM cryyae
KOMMaHWS OLLEHMBAETCS NO HACTOSLLE METOAOMNOMMM A0 NOMHOM peanu3awun npoekTa.

KpeauTHble peTUHIV JONTOBbLIX UHCTPYMEHTOB Pa3fNYHbIX TUMOB 3aEMLLMKOB 1 SMUTEHTOB
(6aHKM, MUKPODMHAHCOBbIE OpraHM3aLym, CTPaxXoBble OpraHu3aLmm, HetHAHCOBbIE U
(hMHAHCOBbIE KOMMaHWW, NIU3MHIOBbLIE KOMMaHWU, PETMOHarbHbIE 1 MyHULMNANbHbIE OpraHbl
BracTit). MeTogonorvsi npeanonaraeT NpYCBOEHME [ONTOBbIM MHCTPYMEHTaM KpeauTHbIX
PENTIUHIOB NGO OXMOAEMbIX PEUTUHIOB B 3aBUCUMOCTY OT cTaTyca amuceun. KpeauTHblit
PETUHT AONTOBbIX MHCTPYMEHTOB NMPEACTaBMsieT cob0it MHEHWE PETUHIOBOTO areHTCTBA 0
CnocoBbHOCTM 3MUTEHTa / MopyuuTens / rapaHTa / opepeHTa CBOEBPEMEHHO YAOBIETBOPSTL
Tpe6oBaHNs MHBECTOPOB MO AONTOBbIM MHCTPYMEHTaM B MONHOM 06beme. KpeauTHbIA peiTuHT
NpUCBaNBAETCS AMUCCUOHHBIM AONTOBLIM UHCTPYMEHTAM, TOMBKO ECIIK MO HAM MoMyYeHa
3aper1cTpUpoBaHHas AMIUCCUOHHas AOKyMEHTaLMS.

KpeauTHble peTUHIM 06A3aTeNbCTB CTPYKTYPUPOBAHHOIO (PUHAHCUpPOBaHMSA
npucsamBatoTcs 0653aTenbCTBaM CTPYKTYPUPOBAHHOIO (OHAHCUPOBAHNS, SMUTEHTOM KOTOPbIX
BbICTYNaET UMOTEYHbII areHT UnK CrneLuanM3MpoBaHHoe prHaHcoBoe 0bLiecTso. MeTogonorus
He NpyMeHseTcs k 06s3aTenbCTBam No CTPYKTYPUPOBAHHBIM (DUHAHCOBLIM MHCTPYMEHTAaM,
BO3HWKLUMM B pamKax CAENOK «CUHTETUYECKON» CEKbIOPUTI3ALMM aKTUBOB, NPK KOTOPOW He
MPOM30LLO0 AENCTBUTENBHON NPOLAXM FEHEPUPYIOLLEro AEHEXHbIE NOTOKM Myna akTUBOB C
BanaHca opuriHaTopa.

| 5" PeWTHHroBoe areHTCcTBO «dKcnepT PA»

AHanutnyeckoe KpeautHoe PentuHroBoe AreHTCTBO

MeTogonorus NnpUcBOeHUs KPEAUTHbIX PEUTUHIOB MHCTPYMEHTaM U 00s13aTeNnbCTBaM
CTPYKTYPMPOBaHHOTO (hUHAHCUPOBaHUS NO HaLMOHaNbLHOW WKane ans Poccuiickon
®epepauun. [laHHas MeTOAONOMS UCNONL3YETCA ANS MPUCBOEHUS KDEANTHBIX PEATUHIOB
CTPYKTYPUPOBaHHbIM LieHHbIM Gymaram, obecneyeHHbIM akTuBamu. MeTtogonorus He
NCnonb3yeTcs Ans NPUCBOEHUS Ga30BbIX PENTUHTOB.

MeToaonorns NpUCBOEHMA KPeAUTHBLIX PEUTUHIOB OTAENbHbLIM BbiNyCcKam
(h1HaHCOBBLIX MHCTPYMEHTOB NO HaUWOHanNbHOM WKane ana Poccuickon ®epepaumn.
[laHHas MeTO0N0rMS UCNONb3YeTCs ANS NPUCBOEHUS PEUTUHIOB OTAEMbHLIM BbiNycKam
(DMHAHCOBBIX UHCTPYMEHTOB PEMTUHIYEMbIX JINL CRIEAYIOLMX KaTEropuin: GaHKOBCKMe
OpraHu3auumn U opraHusaLmu, AesTeNbHOCTb KOTOPbIX N0 IKOHOMUYECKON CyTh 6nn3ka
K 6aHKOBCKOW, He(hpHAHCOBLIE KOMMAHUMN, CTPAXOBble OPraHM3aLWK, NIM3UHIOBbIe
KOMNaHWU, permoHanbHble U MyHUUMNanbHbIe OpraHbl BNacTy.

MeToaonormsa NpUcBOEHMA KPeAUTHbLIX PEUTUHTOB He)MHAHCOBLIM KOMMAHMAM MO
HaunoHanbHou wkane ana Poccuinckon ®egepaumn. [laHHas MeTogonorus onpeaensiet
KpUTEPUM OLIEHKM KPEANTOCNOCOBHOCTM KOPMOPATMBHBIX PEATUHTYEMbIX ML, HEPUHAHCOBOM
cdhepbl, OCHOBHbIM PEMVOHOM AEeATENBHOCTY KOTOPbIX ABnsieTcst Poccunckas Geaepaums,
BeayLwux, no MHeHno AKPA, OCHOBHYI0 AeSATeNbHOCTb B CEAYHIOLLMX OTPaChsX:
HedTerasoBas oTpacnb, rOpHOAOObLIBaOLWasA NPOMbILWNEHHOCTb, MeTannyprus,
XMMUYecKas NPOMbILWIEHHOCTb, 3NeKTpo3HepreTuka: reHepaums, XKX n
3NeKTPO3HepreTMKa: ceTu, MallMHOCTPOEHUE, TPAHCMOPT: NEePeBO3YMKMN, TPAHCTIOPT:
MHPpaCTPYKTypa, TeNeKOMMyHUKaLmn, HeasmxumocTb, AMK, nuwesas
NPOMbILNEHHOCTb, PO3HUYHASA TOProBNA, XUNULLHOE CTPOUTENLCTBO,
MHPaCTPYKTypHOE CTPOUTENLCTBO, ONTOBAs TOProBnS.

»
»
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_ S&P Global

—
[l

MooDY’s

Moody’s

18 MeTo4ONOMi PENTUHIOBAHNS MHAPPACTPYKTYPHBIX MPOEKTOB M MPOEKTHOMO (hMHAHCMPOBaHMS. B TOM uncne B 06nacTi nprucBOEHUS PENTUHIOB
AMUTEHTAM 1 AMUCCUAM W3 CREAYIOLLMX OTPACIEN: TOCYAaPCTBEHHBIX NaTHbIX 4OPOr M aBTOCTOSIHOK, FOCYAAPCTBEHHbIX adPONopTOB, ra3onpoBOA0B,
NPOM3BOACTBA ANEKTPOIHEPTUMN, BOLOKAHANOB, YaCTHbIX MAATHbIX aBTOLOPON, YaCTHbIX a3PONOPTOB, YACTHbIX MOPTOB, ANEKTPUYECKUX 1 ra30BbIX CETEM.

Takxke paspaboTaHbl CrieaytoLLe METOLOMNOTUN:

—  METOZOIIOrMs OLEHKM roCyaapCTBEHHbIX MHAPACTPYKTYPHbIX NpoekToB (MUMM) nMetoLmx YacTHoe (PMHAHCUPOBAHME N HaXOAALWMXCS Ha
akcnnyatauuoHHoi ctaguu (Operational Privately Financed Public Infrastructure (PFI/PPP/P3) Projects methodology

—  METOZOIOrMs OLEHKM roCyaapCTBEHHbIX MHAPACTPYKTYPHbIX NpoekToB (MUMM) uMetoLmx YactTHoe (hMHAHCUPOBaHME N HaX0AALWMXCS Ha
WHBECTMLMOHHOM cTaguu (construction Risk in Privately-Financed Public Infrastructure (PFI/PPP/P3) Projects)

FitchRatings  Fitch Ratings

tings

19 METOAONOMI PENTUHTOBAHNS MHAPACTPYKTYPHBIM NPOEKTAM W NPOEKTHOrO hMHAHCUPOBaHWA.B Tom uncne B 06nacTi nprucBOEHUS! PENTUHIOB
OMUTEHTaM 1 AMUCCUAM W3 CELYIOLLMX OTpacneit: BO306HOBISEMOi SHEPreTUKX, COPTUBHON MHAPACTPYKTYPbI, MNATHbIX aBTOA0POr, NOPTOB,
aspornopToB, KOMMyHarnbHoro xo3ancTea CLUA, TennoBbIX 3NEKTPOCTaHLMIA

Takxe paspaboTaHbl cregytoLe MeToAoNorn:
- 0606LieHHas MeToaonorMs MHPPaCTPYKTYPHbIX NPOEKTOB M MPOEKTHOTO (hHaHcMpoBaHus (Rating criteria for infrastructure and project finance)

- METOA0MOorus oLeHkn 0bs3aTenbCTB rocyAapCTBEHHbIX KOMNaHUI rpaHTogateneit (grantor) B MMM npoektax (Public-sector counterparty obligations in
PPP transactions rating criteria)

S&P Global Ratings
MeToaonorus penTUHroBaHNs No NPOeKTHOMY dhuHaHcupoBaHmto (Project Finance Operations Methodology)

Takke pa3paboTbl METOZONOMM NPUCBOEHNS PENTUHIOB AMUTEHTAM 1 AMUCCUAM M3 CIEAYOLLMX OTpacnein: aBTOMOOMIBbHbIX 4OPOr, MOCTOB 1
TOHHenen, HedpTerasoBbIX KOMMAHUM, COLMAnbHOW MHAPACTPYKTYPbI, SHEPreTUKN.

»

M

»
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Peanuszauus M4M-npoektoB B pa3nunyHbix oTpacnsax PP: akTyanbHble faHHbIe U KNOYeBble TPeHAbI

v

KonuyectBo KOHUECCUMI U CYMMapHble 06beMbl MHBECTULIMOHHBLIX 00A3aTenLCTB No otpacnam, 2016-2018 rr.

B 2018 rogy 3akno4eHo 59 KOHLECCUOHHBIX COrNaLIeHNin ¢ CyMMapHbiM 06BbEMOM MHBECTULMOHHBIX 0653aTeNnbCTB 545,5 Mnpa pyb., 4To cooTBeTCTBYET ypoBHIO 2017 roaa, HO HUXe
ypoBHs 2016 roga Ha 12%, Npu 3TOM CyMMapHbI 06 beM MHBECTULMOHHBIX 0653aTENLCTB BLIPOC MO CpaBHEHNHO ¢ 2017 rogoM NoYTH BABOE 3a CHET 3aKMoYeHNs 4 KOHLeCcui B
KaTeropum MeranpoekToB, 06bEM MHBECTULIMOHHbIX 06513aTENLCTB N0 KOTOPbIM cOCTaBnseT 60% cyMmapHoro 06bema MHBECTULMOHHBIX 06513aTENBLCTB MO BCEM KOMMEPYECKUM
3akpbiTuam 2018 roga. B 2019 rogy HameyeHa TeHOEHUMS Cnaja pbiHKa BO BCEX OTpacnsX.

Poct B 2018 rogy MHBECTULIUI B TPAHCNOPTHbIE

Mnpg py6. 300 60 Ep. NMPOEKTbl B LUesioM npu ysesind4eHuu CpeﬂHeﬁ

% CTOMMOCTM NPOEKTOB AaHHOM chepbl B ABa pa3a
250 50 B OTPacreBoit CTPYKTYPE 3aKMKHEHHbIX KOHLIECCUOHHBIX
COrnaLLeHuni OTMeYEeH He3HauNTEbHbIN POCT KOMYEeCTBa
200 40 NPOEKTOB B TPAHCMOPTHOW cpepe C peskuM yBennyeHem
CpeaHen CTOMMOCTY NPOEKTOB 3a CYET 3aKIYeHUs!
50 146,9 2 KOHLIECCMOHHBIX COrnaLleHni B KaTEropun MeranpoeKkToB B
chepax XenesHoA0POXKHON W TPAHCMOPTHOM
WHpaCTPyKTYpbl. Mpy 3TOM CyMMapHbIi 06beM
100 20 VHBECTULMOHHbBIX 06513aTeNbCTB NPOEKTOB B cdhepe
< aBTOMOOMNbBHO MHGPACTPYKTYPbI CHUXKAETCS.
50 =10 10 B cepe XKKX Habniogaetcs ymeHbLUEHWE KONNYeCTBa
Xl 125 B 152 3 g0 NPOEKTOB B ABa pa3a npu HeGOMbLIOM YBENMYEHUN CPEAHEN
0 [ ] [ - 0 CTOMMOCTY NPOeKTOB. CHIXKEHME KonnmyecTa 06yCnoBeHO
2016 2017 2018 15.06.2019 CcnagoMm pbiHKa B Cd)epe TennocHabxeHus.
ToacropTian ccbepa, IpA. pyO. - OXKX, i pye. e Coptanca etpepa, uipf pye. B counanbHoi cdepe 0TMEYEHO YBENMYEHME KONMYECTBA
Tpancnopras cepa , ea. ==XKX, en. == CoupanbHas cepa, ea. NPOEKTOB B YeTbIpe pasa, YTo BbI3BaHO POCTOM KOMYeCTBa
NPOEKTOB B chepe 06pa3oBaHms - 3aKNKYEHIE NATY
Bce iaHHble O KOHLECCHOHHBIX KOHKYPCaX 11 peaniaaLii KOHLECCHOHHBIX MPOEKTOB MOATOTOBIIEHb! Ha OCHOBE MHAhopMaLmm basbl aaHHbIX UHBECTUHOPA COrMaLLEHWiA B OTHOLLIEHW o6meo6paaoBaTeanblx LKON.
db.investinfra.ru. B base D,aHIHbIX coAepKUTCH cobpaHHasi No pesynbTatam MOHUTOPUHIA HEOPMALS O KOHLIECCMOHHbIX KOHKYpCaXx peanuaaLyi KoHLECCHOHHbIX Cpe,ELHFIFI CTOMMOCTb MPOEKTOB B coumaanon ccbepe
MPOEKTOB B ABYX KaTEropusix: CpeAHel kateropum ¢ 06beMoM UHBECTULIMOHHBIX 06s13aTenbeTs 0T 100 MiH pyb. Ao 1 Mnpg py6. v kpynHoW kaTeropuu ¢ 06bEMOM
MHBECTULMOHHBIX 00513aTENbCTB CBbILLe 1 MNpg pyo. YMeI-lbUJ nnachb.
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Peanusauus M4M-npoekToB B pa3nuyHbIX oTpacnsax PP: aktyanbHble AaHHbIE U KNOYeBble TPeHAbI

KonnyecTtBO KOHUECCUA M CyMMapHble 00beMbI MHBECTULMOHHLIX 00A3aTenbCTB No cyobektam PP n okpyram, 2016-2018 rr.

Poccuitckas ®enepaums (KOHUEAEHT)
MockoBckas obnactb

fAIMano-HeHeLKunih aBTOHOMHbIN OKpYT
ApxaHrenbckas obnactb

KpacHogapckuit kpai

XaHTbl-MaHcuiCKIi aBTOHOMHBIA OKpyr - KOrpa
Bonoroackas obnactb

CeepanoBckas obnactb
WpkyTckas obnactb
Hwxeropoackas obnactb
YensbuHckas obnactb
CmoneHckas obnactb
Bonrorpagckas obnactb
r. CankT-lNeTepbypr
Pecnybnuka Kpbim
NenunHrpaackas obnactb
lMepmckui kpai
MypmaHckas obnactb
AnTaickuin kpai

Hosocubupckas obnactb
Camapckas obnacTb
Owmckas obnactb
Yomyptckas Pecnybnuka

Tynbckas obnactb

Pecnybnuka bawkoptocTaH

Pecnybnuka Agpires
Poccuiickas ®epepauns (scero):
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Konunyectso npoekTos

CHMXeHMne KonuyecTBa
cyobekToB P®, B KOTOPbIX
3aKN0YeHbI
KOHLIECCMOHHbIEe
COrnalleHns permoHanbHoro
¥ MyHULMNANbLHOTO YPOBHSA

® CymMMapHbIit 06eM MHBECTULMOHHBIX 00S3aTENbCTB

Hanbonbluee KONMYECTBO COrNaLIEHNI, a Takke HaMbOMNbLUNIA CyMMapHbI 06bEM MHBECTULIMOHHBIX
0bs13aTenbCTB 0TMEYEHb! B MockoBCKom 06nacTut - 12 NpoekToB ¢ CyMMapHbIM 06bEMOM MHBECTULIMOHHbIX
obssatenscTs 63,3 mnpa py6. Cpean deaepanbHbIX OKPYroB Nugepamu no KOIMYECTBY KOHLECCUOHHBIX
cornaweHun aensTcs LieHTpanbHbIn n Ypanbckui heepanbHble okpyra - no 15 npoekTos.

B 2018 rogy B Poccum 3aknoyeHbl cornaenns B 25 cybbektax PO 1 B WwWecTu degeparnbHblx
okpyrax P®, npu aToM Konn4ecto cyobeKToB PP, B KOTOPbIX 3aKHOYEHbI KOHLECCUOHHbIE
cornalleHns, CHU3unack no cpasHeHuto ¢ 2016 noytu Ha TpeTb.

17
15 15 15
12
8 . 8 : 8
i I i | I 4
&0 &0 &0 &0 &0

Bce AaHHble 0 KOHLIECCHOHHBIX KOHKYPCaX 11 peanaaLyi KOHLECCOHHbIX MPOEKTOB NOArOTOBNEHb! HA 0CHOBE MHAopMaLmi basbl JaHHbIX

MHBECTWH®PA db.investinfra.ru. B base gaHHbIx copepxutcs cobpaHHas no pesyrnbTatam MOHUTOPUHTA MH(OPMALIUS O KOHLIECCUOHHBIX

KOHKYpCax 1 peanuaaLim KOHLECCUOHHBIX MPOEKTOB B [IBYX KaTeropusix: CpeaHei kaTeropum ¢ 06beMOM NHBECTULIMOHHbIX 0643aTeNbCTB OT
100 mnH py6. [0 1 mnpa py6. u kpynHOI kaTeropum ¢ 06bEMOM MHBECTULIMOHHBIX 06513aTenbCTB CBbIle 1 MIpA pyo.

2016 ron ®m2017ron m2018 rop
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OcHoBHbIe 6bapbepbl pa3BUTUSA pbiHKa MYl1-npoekToB

OTcyTCTBME €AMHON rocyapCTBEHHON MOMUTUKN B cdepe MOAepHU3aunn nHgpacTpykTypbl. OTCYTCTBUE efuHON rocyaapCTBEHHON NONUTUKKU B Chepe MOAEepHM3aLmu
WHPACTPYKTYPbI MPUBOAUT K TOMY, YTO Ha MPaKTUKe pearnusylTcs pasHble PerynsTopHble W Haa30pHbIE MOAXOAbl MO OOHUM U TEM KEe BOMpPOCaM, PasHOYTEHUS W
HECOCTbIKOBKM B MPUHUMAEMbIX PELLEHMSX MMEKT MECTO Kak Mexay OTAeNbHbIMM (hedepanbHbIMU MUHUCTEPCTBAMM M BEAOMCTBAMM, Tak M Mexay PervoHamu.
3akoHoaaTtenbHas W HopmaTuBHas 6asa pasBnUBaeTCs HECUCTEMHO, 63 KOPPEKLMM U CUHXPOHM3ALMN CMEXHBIX BOMPOCOB B HOPMATUBHO-NPABOBbIX JOKYMEHTaX pPasHbIX
chep perynupoBaHus.

HepocTaToyHOCTb Mep, HanpaBneHHbIX Ha MHADOPMUPOBaHME NMOTEHLMANbHbIX MHBECTOPOB O NPOEKTAX, KOTOPbIE MHULMMPYIOTCS OpraHami Bnactu. OTCYTCTBYET eanHbIN
roCcyapCTBeHHbIN CrneuuanuaMpoBaHHblii pecypc B cdepe MYl B nHTEpHETE B pamMKax CTpaHbl/pPErMoHOB, COgepXalluin WHGOPMaLMIO NO YKkasaHHbIM npoektam. He
NpeaycMOTPEHO NPOBEAEHNE MHAOPMALMOHHBIX KOMMAHWA O NaHUPYEMbIX OpraHaMy BnacTu K peanusauun npoektax M.

OtcyTcTBue 9h(EKTUBHOrO B3aMMOLENCTBUS MEXZY OpraHamu BracTi pasfiMYHOrO YPOBHS. HecoBepLlUeHCTBO perMoHanbHoOM mopenu opraHusauumu UM, Huskas
9(h(EKTUBHOCTbL AEATENBHOCTM MCMOMHUTESNbHBIX OPraHOB rOCYAAPCTBEHHOM BMacTW No ynpaeneHuo cuctemon MYl, HegoctaTouHas 0CBELOMITIEHHOCTb AOMKHOCTHBIX
UL, OPraHoB UCMOMHUTENBHOM BRACTH, MyHULUMNANbHbIX 06pa3oBaHuin 0 MexaHu3Me peanusauuu npoektos UM, OTCyTCTBUE KOMNETEHLWA.

OrpaHn4eHHOCTL/OTCYTCTBUE CPEACTB B OromKeTax OTAENbHbIX PETMOHOB AN y4acTus B NpoeKTax, peanuayemMblx Ha npuHuunax MY, uvnm onaceHus CyGbektoB PO,
4TO NPUHATUE UMM 0BA3aTENBCTB NO KOMMEHCALIM NPU NPEKPALLEHNN B KOHLIECCUOHHBIX COrnalleHusix, B KOTopbix CybbekT PO ABnsieTcs CTOPOHON, CTAHET HapyLUEHNEM
cornawenun ¢ MuHduHom Poccun 0 npepocTasneHun potauuin us deaepansHoro bopketa (no MM PO Ne1506). Mosvums MundgwuHa Poccun cocTout B TOM, YTO
nockonbky Cyobekt P® - y4aCTHUK TPEXCTOPOHHEN KOHLLECCUW, HE SBNSETCS B HEW KOHLEAEHTOM, OH HE UMEET OCHOBaHUI ANs NPUHATUS 0B53aTeNbCTB N0 BO3MELLEHUIO
MOHECEHHbIX KOHLIECCUOHEpOM pacxofoB. Mo MHeHuo MuHpuHa Poccun y Cybbekta PO MOryT BO3HWMKHYTb (PUHAHCOBble 06s3aTeNbCTBA TOMBKO B OTHOLLEHWM
HeA0MoIyYeHHbIX JOXO0L0B, OCHOBAHUEM [MNS KOTOPLIX ABMSETCA U3MEHEHWe Tapu(HON NOMUTUKN.

OtcyTcTBre 6IaronprUATHON MHCTUTYLMOHANBHOW Cpebl B OTHOLEHWN YaCTHbIX MHBECTULMIA. Hapsgy ¢ HecbanaHCMpOBaHHOM PErynsTOpHON Chepoit, MEXOTpacneBbIMy
N MEXCeKTOpasnbHbIMW HECOCTbIKOBKAMW B HOPMATMBHO-NPABOBbLIX aKTax CyLECTBEHHble MPEnATCTBUSA AN MPUBMIEYEHWUS CPELCTB YaCTHbIX MHBECTOPOB HAXOOATCH B
chepe MHCTUTYLMOHANBHOW Cpedbl: HaZ30p, NpaBOMPUMEHEHWE, MpaKTUKa aHTUMOHOMOMBHOMO PerynupoBaHus, NULEH3VPOBAHWE W pa3pelunTenibHble npoLeaypsl,
rapaHTU1 UCNonHeHNs 06s3aTensCTB CO CTOPOHBI rOCYAapCTBa.

OnaceHust y4aCTHMKOB pbiHKa MO NOBOAY HEOBXOAMMOCTM LIENEBOI 3KCNMyaTauun B NPOEKTax, peanuayembix Ha ocHoBe 115-03 ncknovatoT BOAMOXHOCTL peanuaauim
Liefloro Kracca npoekToB B couuanbHoi ciepe. B 115-03 umeeTcs HeonpeaeneHHOCTb B OTHOLIEHWM MOHATMS «MUCMONb30BaHMe (dkcnnyaTaums) obbekTa
KOHLIECCUOHHOrO cornailenmsty. OQHOBPEMEHHO B MOA3AKOHHbBIX akTax «MCromnb30BaHWe (3Kcnryatauus)» NpsiMo OnMCaHo, Kak HeobXO4MMOCTb OKa3aHWsi KOHKPETHbIN
BMAa OesTenbHOCTU (06pasoBaTenbHON AesaTenbHOCTW, AEATENbHOCTU MO OKa3aHUIo MeduuuHCKUX yenyr u T.n.). B 224-03 TexHuyeckas W Lenesas akcnnyatayws
pasferneHbl, Kak pasHble, JOMyCTUMbIE BUAbI AEATENBHOCTM YaCTHOMO NapTHepa.

»
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OcHoBHbIe 6bapbepbl pa3BUTUSA pbiHKa MYl1-npoekToB

OTcyTCTBI/Ie Tpagnunmn p83p860TKI/I N NMPUMEHEHUA UHCTPYMEHTOB «MArKOro» peryrnmnpoBaHns. COBepLLIeHCTBOBaHI/Ie perynupoBaHua Ha PblHKE OONTOCPOYHbIX
VIHBGCTVILLI/IVI B VIH(bpaCprKTypy pa3BNBaETCA B Poccun NPEMMyLLECTBEHHO Ha 3aKOHOLATEJIbHOM YpPOBHE I'IyTéM pa3p860TKVI N NPUHATUA HOBbIX 3aKOHOB,
HOBEJ, MONpPaBoK U n3MeHeHun. 13-3a HE3PENOCTN PblHKa N €ro KpOCCGKTOpaJ'IbHOVI CTPYKTYPbl Ha PbIHKE MENTEHHO (bOpMI/IpyFOTCH ANEMEHThbI U (bOprI
«MArkoro»  perynuposaHund I'IyTéM paspa60T|<|/|, PerynaTopHoro op,06peva U nocneagywuwero npuMEHEeHUa Y4aCTHUKaMU pa3H006pa3Hb|x (bOpMaTOB
HE3aKOHO4AaTEeNbHOIo perynnpoBaHnua (MeTO,D,I/IHeCKI/Ie pexkoMerdauunu, npasuna, nopagku, NOJIMTUKK, Nydlne NPakTUKKN U I'Ip) ﬂ,]’lﬂ MUHUMU3aLNKU PUCKOB
YYaCTHUKN PbIHKa CTPEMATCA, 4TOObI AAXE CaMble HEDOIbLUNE N3MEHEHUS U npeanoxexud ObINu BKNHOYEHBI B TEKCT q)ep,epaanblx 3aKOHOB.

OrpaHn4eHHbIN UHCTPYMEHTapUA pbiHKa KanuTtana B cdepe WHBECTUUMIA B MHPACTPyKTypy. B HacToswee Bpemsi Ha (PUHAHCOBOM pPbIHKE CYLLECTBYET
OrPaHUYEHHBIN UHCTPYMEHTAPUI 4N peanusauum SONrOCPOYHbIX MHBECTULMIA B MHAGPACTPYKTYpY. @3 0 CUHAMLMPOBAHHOM KpeauTe Obln NpuHAT B KoHue 2017
rofa, NHble MHCTPYMEHTbI MPOEKTHOrO (hMHAHCUPOBAHMS HAXOAATCA B HEPA3BUTOM COCTOSIHUMMW. ChewnanuampoBaHHble 0BLLecTBa NPOEKTHOMO (hMHAHCUPOBaHMS,
BBeAEHHble O3 o PLIb B 2014 rogy, B cuny HOPMAaTMBHbIX OCOOEHHOCTEN KOHCTPYKLMM MOKa He CMOrMM CTaTb MeXaHW3MOM MpUBREYEHUs WHBECTULMA B
WH(PACTPYKTYPHbIE NPOekTbl Ha ocHoBe wmoaenen [UYl. EAQWHCTBEHHbIA (PMHAHCOBLIA WHCTPYMEHT C MOMOXWUTENBHOM MPaKTUKOW (PMHAHCUMPOBAHMA
WHPACTPYKTYPHbIX NPOEKTOB C npuerieyeHnem cpeacts HIM® — KOHLECCUOHHble 0bnMraumm — He UMeeT YETKOTO MHCTUTYLMOHAMNBHOTO 0hOPMIEHNs faxe B
HOPMaTMBHbIX JOKYyMeHTax baHka Poccun 1 B HacTosiLLee BpeMs (DakTUYECKWN HAXOAMTCS B YCIOBUSAX PErynsaTOPHOro CAEPXMUBaHNS, a HE NOALEPXKKM.

Hanorosble Gapbepbl. [N NOMHOLEHHOTO MCMOMb3oBaHWS MexaHusmoB Ul cnegyeT BHeCTW M3MeHeHus B Hanmoroseld kogekc Poccuitckon ®epepauuu,
pacnpocTpaHuB Ha Bce BuAabl Yl HanoroBbIn pexum, NpeayCMOTPEHHbIN AN KOHLECCUOHHbIX CornalleHuin. Kpome Toro, HyXaalTCs B YTOYHEHWUU BOMPOChHI
BEAEHNS yyeTa onepauuii, Noanexalimx HanoroobnoxeHuo no cornaienuto o MM, onpeaeneHns nepBoHaYarnbHOM CTOMMOCTU UMYLLECTBA, MOSTYYEHHOTO B
kayecTBe 0bbekTa cornalleHns o M4, amopTU3aLMOHHBIX OTYUCIIEHUI, NOPSAKA HANoroobnoxeHns onepawuin, CoBepLIAEMbIX B COOTBETCTBUM C COrNaLLEHUEM.

B Poccumn pacnpocTpaHeHa npakTuka BBEEHWS HOBbLIX 31IEMEHTOB PEryMpoBaHns B CTPECCOBOM pexume. Hanpumep, KpUTUYECKM BaXHOE HanpasreHue ans
npueneyeHns cpeact8 HM® Kkak OCHOBHbLIX WCTOYHUKOB «OJIMHHBIX» [EHEr — PEeMTUHTOBAHWE WHCTPYMEHTOB W OMWUTEHTOB MPOEKTHOTO (hMHAHCMPOBAHMS
peanuayeTcs B perynaTopHon cgepe B cTpeccoBoM chopmate. ObsizaTenbHble TpeboBaHWS K HAaNUYMI0 PENTUHIOB MO akTueam B noptdensx HIMN® nossunmucs B
HOpPMaTMBHbIX [JOKYMeHTax baHka Poccuu 3HauuTenbHO paHblue, YeM Obinn NOArOTOBMEHbI WM anpobupoBaHbl METOAWKM PEATUHIOBAHUS WHCTPYMEHTOB
NPOEKTHOrO (pUHAHCMPOBaHUS. AHanoMMYHas CUTyauust CKnadblBaeTcs C MOMbITKOW BBedeHUs B ®3 O KOHUECCUSIX HOBENN O NpeaBapuTeNbHON OLeHKe
CPaBHUTENBHOIO NPEUMYLLECTBA KOHLECCUA Nepeq 3akynkamu M 060CHOBaHMS 3Gh(PEKTUBHOCTM KOHLLECCHOHHOTO MPOEKTa Ha OCHOBAHMM COOTBETCTBYHLLEN
MeToaukn MunakoHompassutus PO, koTopas bbina paspabotaHa ang cornawleruin o MYM/MUYI n He aokasana cBot paboTocnocobHOCTb.

»
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HanpaBneHus pa3sutua poiHka M4l-npoekToB U pekoMeHAaLMM IKCNepPToB

| K ocHOBHbIM HanpaBneHus pa3BuTus pbiHka MYM-npoekToB oTHOCATCS:

5 —  BblJENeHNe WHCTPYMEHTOB MPOEKTHOrO (hMHAHCWMPOBaHMA (KpeauT, obnurauu) B OTAENbHbIM Knacc € 060Cco6neHHbIM
perynupoBaH1em

—  paspaboTka W peanusauus nporpaMm MoaaepXku NPOeKTHbIX 0bnurauui, BoINyLWEHHbIX AN (PUHAHCUPOBAHWS KOHLECCUMOHHBIX U
[Ur1-npoekToB;

—  BblAeNeHne NHGPaCTPYKTYPHbIX NPOEKTOB B OTAENbHbINA KNace HEOMPXKEBLIX aKTUBOB, JOCTYMHbIX AN MNHBECTMPOBAHWUS CO CTOPOHI
WHCTUTYLMOHAMNbHBIX MHBECTOPOB;

—  MpefocTaBneHne BO3MOXHOCTH KpYMHbIM MEHCMOHHBLIM (hOHAaM W YNPaBASIOLLMM KOMMaHWAM OCYLLECTBNATb NPSIMble MHBECTULIM B
KanuTan NpOeKTHbIX KOMNaHWI, peanuayroLLx MHPACTPYKTYPHbIE NPOEKTbI;

—  TOArOTOBKA HOPMATWBHbIX YCMOBUA CO CTOPOHbI BaHka Poccun v paspelueHue ynpaBnslowmMM KomnaHusm  (hopMupoBaThb
HErocyaapCTBEHHble MHGPACTPYKTYpHble (DOHAbI (OTpacneBble, TEMATUYECKWE, PErvoHarbHble, OMBEPCUMULMPOBAHHbIE) C
NepCnekTUBOMA NPUBMEYEHUS Yepes 3TOT MexaHU3M CPEACTB HaceneHus. VIHdpacTpyKTypHble POHALI MOTYT co3aaBaThCst B hopme
naeBblX MO0 aKLMOHEPHBIX;

—  npopaboTka BOMPOCOB O BHEAPeHUM B Poccuu mpUHUMMOB U MOSIMTUKM OTBETCTBEHHOTO MHBECTUPOBAHUA W BMALEHUs aKTUBaMM,
BKIOYas UHCTPYMEHTbI B Chepe YCTOMYMBOTO Pa3BUTUSA U «3eSIEHBIX» MHBECTULMA.

»
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JKCnepTHbIe, aHANUTUYECKMe OpraHn3auumn, MHPOpPMaLMOHHO-aHaNUTMYeCKNe pecypebl, obpasoBaTtefibHble
yupexaeHus, nporpamMmmbl NOBbIWeHMA KBanudukauum B cchepe MM

| JKCnepTHbIe M aHANUTUYeCKNe opraHn3auum WHpopmaumoHHO-aHanMTU4YeCKue pecypcebl
l HaumoHanbHas accounaums KOHLUECCHOHEpOB ST I T R
~T ; t Huatl H P , _ «KoHueccuu n nHdpacTpyKTypHbIE https://investinfra.ru/
| W OONrOCPOYHbLIX MHBECTOPOB B https://investinfra.ru/ UHBECTH
Lun»
V Hdpactpyktypy (HAKON)
HAUHOHATIGHBIIA LIEHTP III db . I 1) 5asapasmbix MIHBECTUHOPA http://db.investinfra.ru/
‘ @ {:1&:‘;%;‘;2?;‘&'"“"“"‘””"“’ HauuoHanbHbiv LieHtp MY http://pppcenter.ru/ db.investinfra.ru
Wccneposarensckas rpynna - INFRAONE . Mnatchopma noanepxKi : i
£ INFRAONE S p eseaﬂ:h o https:/infraone.ru/ & POCVIHIBPA o 0a crpykrypiix npoexros http:/fwww.pppi.ru/
06pa3OBaT9Hbe|e yuypexaeHus, nporpaMmmbl NoBbIileHNA KBaHVI(*)VIKaLWIVI
rYn-Uucruryr Heckornbko npozpamm https://p3institute.ru/
' Kadbenpa akoHOMU4eCKOW NONIUTUKM 1 [pozpamma nosbIeHUs Keanugukayuu «YnpasneHue
il i rocyaapctBeHHo-4acTHoro naptHepctBa MTUMO MULl  uxsecmuyuoHHbMU npoekmamu, peanusyembiMu Ha NPUHLUNaX https:/mgimo.ru/study/faculty/sgp/epgchp/
‘ Poccuu 2ocydapcmeeHHo-4yacmHo20 napmHépcmear, 25.03-5.04.2019
— || Kadeppa «'ocyaapcTBeHHO-4aCTHOE NapTHEPCTBO» [Mpozpamma nosbIlueHus Keanupukayuu «YnpasneHue npoekmamu
- ®uHaHcoBoro yHuBepcuteta npu lNpaButenncTee 20cydapcmeeHHO-4acCmHo20 napmHepcmea 8 peauoHax Poccutickol http://www.fa.ru/org/chair/gchp/Pages/Home.aspx
'"T, " Poccunckon wep‘epauuu ®edepayuur, 15-19.04.2019

CaHkT- lMeTepOyprckuii rocyaapcTBeHHbIN
YHUBEPCUTET B NAPTHEPCTBE C MEXAYHAPOAHOM

. & npagosble achekmsi», 10-12.04.2019
topuandeckon upmon Dentons

Mpoepamma nosbiweHus keanugpukayuu « Yl e uHgppacmpykmype:

http://dop.spbu.rulyurisprudentsiya/povyshenie-
kvalifikatsii/125-publichno-chastnoe-partnerstvo-v-
infrastrukture.html

»

Paboyas rpynna no npoekTHOMY (hMHAHCUPOBAHNIO

»

9KCMEPTHbIA COBET MO PbIHKY JONTOCPOYHbLIX UHBECTULIUA B UHOPACTPYKTYPY NMPU BAHKE POCCUU 28
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3KCI'IepTHbIﬁ COBET MO PbIHKY AO0NTOCPOYHbIX WHBECTULINN npu baHke Poccum

JKCNEePTHLIN COBET NO PbIHKY AONTOCPOYHbLIX UHBECTULMI Npu BbaHke Poccun cosnaH B asrycte 2017 roga B
Liensix BblpaboTky pekomMeHdauunin Ansg onpeaenexns ctpaterny u NoNUTUKK B cpepe passnutus 1 obecneveHus
-~ v v
_ cTabunbHOCTY (hYHKLMOHMPOBaHWSt MHAHCOBOrO pbiHKa Poccuiickoin eaepauum.

OcHOBHbIMM 3aa4amu 1 PYHKUMSIMI JKCNEPTHOrO coBeTa ABNSATCS cOop, aHanun3 1 0606LLEHNE MHEHWI Y4ACTHUKOB
POCCUMCKOro hMHAHCOBOrO PbiHKA MO Hanbonee akTyanbHbIM Npobrnemam polHka 4ONrOCPOYHbIX MHBECTULIMA,
9KcnepTHas OLieHKa AEMCTBYIOLLMX HOPMATMBHBIX NPaBOBbIX akToB Poccumnckon Geaepauni, perynnpyrowwmx pbiHOK

" ONrOCPOYHBIX MHBECTULMI, B TOM YMCIE NOATOTOBKA aHANUTUYECKUX MaTEPUAsioB 1 MHOW CpaBoOYHOM MHAOpMaLMK

——ti

' OTHOCUTENBbHO BOMPOCOB, KaCakLWNXCA CUTYyaL M Ha PbIHKE OONTOCPOYHbIX MHBGCTVILI,I/IIZ.

Mpeacepatenb kcnepTHOro coBeTa - CBeTnaHa buk, McnonHUTENbHbIA AMpekTop HalmoHanbHo accoumaLmm

*FWE MaTepunanb! 1 cocTaB JKCNEepTHOro coBeTa M paboumx rpynn pasmelyeHbl Ha cante banka Poccuu B pasgene

KOHLIECCVMOHEPOB 1 JONTOCPOYHbIX MHBECTOPOB B MHApacTpykTypy (HAKON)

®uHaHCcoBbIe PbIHKK - Pa3BuTne )MHaAHCOBOrO pbiHKa - Pa3BuTtie )MHaHCOBLIX UHCTPYMEHTOB -
OonrocpouHoe puHaHcupoBaHue https://www.cbr.ru/finmarket/development/development_fin_instruments/financing/

Kontaktbl: HAKOU

M Tenedbon: 8(499) 394-73-36

db@investinfra.ru
https://investinfra.ru
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https://www.cbr.ru/finmarket/development/development_fin_instruments/financing/

