OO6unactu coTpyaHHMYeCTBa (Takhe KakK CTaHAAPTU3UPOBAHHBIE MPOTOKOJIbI
CHUCTEM MOHUTOPHUHIA, OTYETHOCTU U NpoBepku (MRV) perrnonaiibHbie peecTpsl U
OOMEH 3HaHMSIMHU) MOTJIA Obl CIIOCOOCTBOBATH PA3BUTHIO YTIIEPOJHBIX PHIHKOB B
perunone [{APOC.

Jiist Toro uto6s! yriaepoaHsie poiHKH B peruone LIAPOC cranu ¢ dexkTuBHbIM
WHCTPYMEHTOM COKpallleHHs BBIOPOCOB U TMPUBICYCHHS HWHBECTUIUN, HaM
HEOOXOJMMO COCPEAOTOUYMTHCS Ha TPEX KIIIOUEBBIX O00JIACTAX PErHOHAIBLHOTO
COTPYIHUYECTBA:

1. Cranpaptuzanus MRV (Monutopunr, OtueTHOCTS, [IpoBepka): Ham HyKHBI
€MHbIE PETHOHATbHBIE MPOTOKOJIBI. TOJBKO TaK YIJIEPOJIHBIE KPEIHTHI,
BBIITYILICHHBIE B OJTHOM cTpaHe, Oy IyT IPU3HAHBI U IPUHATHI BO BCEM PETHOHE
Y Ha MEXIYHapOJIHOM YPOBHE. JTO OCHOBA JOBEPHS K HALLIEMY PBHIHKY.

2. Pernonaneuple  Peectppl: Mbl  [OMDKHBI  cO3laTh  OOIIYIO  WJIU
B3aMMOCBSI3aHHYIO CHCTEMY PEECTPOB JUIsl y4YeTa YIVIEPOAHBIX €IUHHIL. DTO
KPUTHUYECKH Ba)XHO, YTOOBI MPENOTBPATUTH JIBOMHOW CUET M OOECIEUUTH
IIPO3PAYHOCTh, YTO, B CBOKO OYEPE/Ib, IOBBICUT JIUKBUIHOCTh HAIIETO PHIHKA.

3. Oomen 3nanusmu u [loautukamu: HeoOxoaumo TrapMOHM3UPOBATH
HaI[MOHAJbHbIE 3aKOHOJATENbCTBA M AKTUBHO OOMEHHMBATBHCS OIBITOM.
PerynsapHbeie TpeHHMHTrM U (OpPYMBI MOMOTYT HAIIUM JKCIIEpTaM OCBOUTh
Jy4dlIue MPAKTUKA B LEHOOOpPa30BaHWU U pa3pabOTKe KIMMATHUYECKHX
IIPOEKTOB.

TONBKO COBMECTHBIE YCWJIMS B OTHUX HAIPABJICHUSIX MO3BOJIIT HaM CO31aTh
KOHKYPEHTOCTIOCOOHBIA M yCTOWYMBBINA YTJIEPOJIHBIN PHIHOK, KOTOPBIA BHECET
pEAIbHBIN BKJIAJl B KJIMMATHYECKYIO [IOBECTKY PETHOHA.

PernonanbHOE COTPYAHHUUYCCTBO MOXKCT PCIIUTDH np06ﬂeMy OTPaAHUYCHHOCTH
MNOTCHIOHAJIA 1 CHU3UTDL TPAH3AKIIUOHHBIC U3ACPKKHU AJII OTACIBHBIX CTPAH.

PazButne yrinepoansix peiHKOB B [TAPOC crankuBaeTcsi ¢ IByMs TJIaBHBIMU
OapbepaMu: OTPAaHUYCHHBIM TMOTEHIIMAJIOM U BBICOKUMHU TPAH3AKIIMOHHBIMU
U3JIepKKaMU JIJIs1 OTACNIbHBIX CTpaH. PernoHanbHOE COTPYTHUYECTBO — Halll KITFOY
K MX MPEOAO0JICHHUIO:

1. HapammBanue Ilotennumana uyepe3 OOmeH: BmecTo TOro 4rtoObl KaXkaou
CTpaHe pa3BUBaTh BCIO IKCIIEPTU3Y C HYJIS, MBI MOKEM OOBEMHUTD PECYPCHI.
CoBMecTHBIE MPOrpamMMbl OOYYEHMS, CO3JaHUE PETHOHAILHBIX IIEHTPOB
3HAHUM W OOMEH JKCHEepTaMH TO3BOJIAT OBICTPO U I(P(HEKTUBHO TMOITHSITH
KBATM(UKAIMIO HAIIMX CHenuaaucToB B obmacty MRV wu ympaBnenus
peecTpaMu. DTO yCTPAHUT ASUIIUT KAIPOB.

2. Cumxenue Mznepxek uepe3 ['apmonuzanuio: CaMble BBICOKHE H3JIEPKKH
BO3HUKAIOT MPU MOMBITKE COTJIACOBATh PAa3HbIE HAIIMOHAIbHBIE CTAHIAPTHI.
Pernonanbnast rapmonm3zanus mpoTokosioB MRV wu co3manume o06mmx
HU(POBBIX MIATPOPM/PEECTPOB YCTPAHUT 3Ty HEOOXOIMMOCTh. EnuHbIe



npaBuia CHUXAIOT HOPUAMYECKHE, TEXHUYECKHME W aJIMUHHCTPATHUBHbBIC
Oapbepbl, Jenas KIMMaTHUYEeCKUE MPOEKTHI JACIIEBIE U MPUBJIEKATEIbHEE IS
MHBECTOPOB.

HpeﬂﬂTCTBI/IH I PCruOHaJIBHOTO COTPYAHHUYCCTBA HaA YIJICPOIHOM PBIHKC
(Hanpnmep, pasinduAa B CHCTCMAX PCTYJIMPOBAHHA, HCXBATKA JAaHHBIX H
MHCTUTYIHUOHAJIbHAs FOTOBHOCTb).

HecMoTpss Ha OYeBHAHBIE MPEUMYIIECTBA, PETMOHAIBHOE COTPYJAHUYECTBO Ha
yriepogHoM poiHke [JAPOC crankuBaercs ¢ TpeMsl KJIIOUEBBIMU MPEHSTCTBUSIMU:

1. Paznuuus B Cuctemax PeryiaupoBanus

CtpaHbl MMEIOT pa3Hble MOAXOJbI: OJHU pPa3padaThIBAIOT CHUCTEMBI TOPIOBIIU
kBotamu (CTB), apyrue pokycupyroTcs Ha HajJorax, a TpeTbH TOJIBKO HAaYMHAIOT.
OTH HECOIJIACOBAaHHBIE HAIMOHAJBHBIE MpaBWa JENal0T TPAHCTPAHUYHYIO
TOPTOBJIIO YIVIEPOJHBIMU E€AUHULIAMM CJI0KHOM, PUCKOBAaHHOM M noporou. Ham
HY>KHA PEryJIsiTOpHAsi KOHBEPIreHLIUs, YTOOBI phIHOK padoTal.

2. HexBatka KauectBeHHnbix Jlanubix 1 MRV

Jnst GyHKIMOHUpPOBaHUS JIOOOTO pPhIHKA HEOOXOAMMBI HaJCKHBIC JaHHbIC. B
HallleM PEruoHe 4acTo HaOJt0/aeTcsd HEJOCTATOK TOYHBIX, BEpUPULIMPOBAHHBIX
JAHHBIX 0 (PaKTUYECKUX BBIOpOCAaX. DTO HANPSMYIO CBSI3aHO CO CIA0OCTBIO CHCTEM
Monutopunra, OtuetHoctu u IlpoBepku (MRV). be3 crannapTU3npoBaHHBIX U
MPO3PAYHBIX JAHHBIX Mbl HE MOXKEM TapaHTHPOBATh LEJOCTHOCTH YIIEPOIHBIX
KPEIUTOB, YTO MOJAPHIBAET JOBEPHE HHBECTOPOB.

3. UncturynmonanbHas ['oToBHOCTH U [ToTeHIIMan

MHorre HaIMOHAIBHBIC YUYPEKICHUS, OTBETCTBECHHBIC 3a KIMMATHUECKYIO
MOJINTUKY, CTAJIKWBAIOTCS C OTPAaHWYEHHBIM TIMOTEHIIMAJIOM. OTO BKIIIOYAET
HEXBATKy KBaJIU(UIIMPOBAHHBIX KaJpOB, a TaKKe OTCYTCTBHUE HEOOXOAMMOMU
MPaBOBOM W TEeXHUYECKOW HHGPACTPYKTYyphl s 3(H(OEKTUBHOTO yNpaBieHUS
CJIIOXHBIMH PBIHOYHBIMU MeXaHU3MaMH. be3 CHIBHBIX, TOTOBBIX HMHCTUTYTOB
BHEJIpEHUE U aJMUHUCTPUPOBAHUE PETHOHAIIBHBIX COTJAIICHUN Oyner KpaiiHe
3aTPyAHEHO.

Jlns ycrexa HaM HY>KHO HE TOJIBKO JIOTOBOPUTBCS O MIENIAX, HO U aKTUBHO
WHBECTUPOBAThH B YCTPAHEHUE ATUX 0aphEPOB.

Kak cTpaHbl MOTYT pemiduTh MPOOJEMbl IOBEpUS U KOOPAUHALIMH, YTOOBI
CO31aTh HAJIE)KHYIO OCHOBY ISl PETHOHAJIBHBIX YIJIEPOJIHBIX PHIHKOB.

[IpoOnemMbl goBepUst U KOOPAMHALIMM — 3TO (PYHIAMEHT, KOTOPBIM OMpEaeauT
YCIIEX HAallMX PETMOHAJBHBIX YIJIEPOIHBIX phIHKOB. Kak HaM pemuTh nx?



1. Pemienue Ipobnemsr JoBepus: [Ipo3paunocts u LlenoctHOCTh

JloBeprie NHBECTOPOB M MAapTHEPOB CTPOUTCA HA YBEPEHHOCTU B TOM, YTO KaxKIas
YTJIEpOAHAs €AUHUIIA PEAIbHA U YHUKAJIBHA.

o VYuauduxkanus MRV: Mpbl 10JDKHBI HE TIPOCTO JIOTOBOPHUTHCS, a BHEIPHUTH
€AVHbIC, MEXIYHAapOJIHO IpPU3HAHHBIE IPOTOKOIBI Ui MOHUTOpPHHIA,
Otuetnoctu u [Ipoepku (MRV). D10 rapanTupyeT HaAeKHOCTh JaHHBIX.

o OO6mue Peectpsl: HeoOxonuM equHBIA WM B3aMMOCBSI3aHHBIN HHPPOBOIA
peecTp, OOECHEYMBAIOIIUNA TOJHYIO TMPO3PAaYHOCTh M HMCKIIIOYAIOIIUI
JBOWHOU CYET yTJIEPOAHBIX €INHHII.

2. Pemienue [Ipobnembr Koopaunauu: O6mue [IpaBuna u UTHCTUTYTHI

KoopnuHanus TpeOyeT COBMECTHOTO CTPOUTEIBCTBA, @ HE MPOCTO MaPaILIEIBHOTO
CYILIECTBOBAHMSI.

o [T'apmonuzanus PerynupoBanusi: Mbl JOJKHBI AKTUBHO COTJIACOBBIBATH HAIIIH
HallMOHAJIbHBIC 3aKOHBI U TEXHUYECKUE CTaHAAPThl. PErioHaIbHbIE PHIHKU HE
MOTYT paboTaTh Ha OCHOBE JICBSITU Pa3HbIX CBOJOB MpaBwi. Ham HyxHa
oO1ast peryJisiTopHasi pamka.

o Peruonansnas [Inatdhopma: Ham Hy>keH eUHBIN OCTOSHHO JEHCTBYIOIIUN
MEXaHU3M JUIsl TPUHSATUS peUIeHud, oOMeHa IydIllMMU TpPaKTUKAMH U
YpEeryJaupoBaHus CIOPOB. DTO MoxkeT ObiTh Pabouas rpymma [IAPOC mno
YIJIEPOJHOMY  LEHOOOpa30BaHUIO, HAJEIEHHass IOJHOMOYMSAMHU s
obOecrieueHus: COOJTIOICHUS OOITUX MPABUII.

Kak peruoHasbHO€ COTPYJHUYECTBO MOXKET  YJIYUYIIUTh BO3MOKHOCTH
COTPYJAHUYECTBA MO JIOCTYITY K MEXTyHAPOIHOMY yTJIEPOJIHOMY (DUHAHCUPOBAHUIO
(BKJTFOUAs CACIKM MO CTaThe 6 U T0OPOBOJILHBIEC PHIHKH ).

PernonanbHOE COTPYJHUYECTBO SIBISIETCS KPUTUYECKUM (PAKTOPOM ISl CTpaH
HHAPOC B nomyyeHHn JocTyna K  MEXIYHapOJHOMY  YIJIEPOIHOMY
(¢buHaHCUpOBaHUIO, BKJIIOYasi MexaHu3Mbl Ctatbu 6 Ilapukckoro coryamieHus u
100pOBOJIbHBIE PHIHKH. Kak MBI MOKEM 3TO YIyUYIIUTh?

1. Camxkenne PuckoB u MacmrabupoBanue [TpoekTos

MexayHapoJHble HMHBECTOPHI W TIOKYMATENIHd YIJICPOAHBIX KPEIUTOB HIIMYT
HaJIE’KHOCTb U MacCIITao0.

o Arperanus [TpoexToB (Scale-up): PerrnonanbHoe COTpYyAHHYECTBO MO3BOJISIET
Oo0BeAUHSATH (arperupoBaTh) HEOOIBIINE HAIMOHAIBHBIC TIPOSKTHI B OoJee
KpynHBbIC, perHOoHaNIbHBIE TopTdhenu. IDTo  jgemaer ux  Ooiee
MPUBJICKATEILHBIMA IS KPYIHBIX MEXKIYHAPOJIHBIX (DOHIOB, CHUXKAs
TpaH3aKIIMOHHBIC U3JICP>KKU U TIOBBINIAs ((MHAHCOBYIO OTAAYY.



o Cuumxenue PuckoB: Enunble, craHgapTU3MpOBaHHbIE NPOTOKOIBI MRV n
pErHoHaJIbHbIE peecTphl (0 KOTOPBIX Mbl TOBOPHIIA PAHEE) CO3JAI0T €AUHOE,
IPO3PAYHOE PETYISATOPHOE MOJIE. DTO CHUKAET PUCKU JJII MHOCTPAHHBIX
MHBECTOPOB, 00ECIEeUnBas I0BEpUE K KAYECTBY U IIEJIOCTHOCTU YTIEPOIHBIX
€VHHLI.

2. Ynyumenue I[leperosopuoii [To3unun

o Komnnexkrusnsie IleperoBopsi: OO0beqMHEHHBIE CTPAaHBI MOTYT BecTH Oolee
CHJIbHBIE W BBITOJTHBIC TIEPETOBOPHI C MEKIYHAPOIHBIMUA JOHOPAMHU (TaKUMU
kak GCF, M®O) u kpynHbIMH KOPIOPAaTUBHBIMU MOKymnaTeiasiMu 1o Cratbe
6 1 10OPOBOJILHBIM PHIHKAM.

o HapamuBanue PermonansHoro Ilorenmmana: CoBMecTHOe o0O0y4YeHHE W
OOMEH ONBITOM MO3BOJIAIOT OBICTPO MOATOTOBUTH 3KCIIEPTOB, CIOCOOHBIX
3¢ (deKTUBHO PadOTATh C TEXHUUECKU CIOKHBIMU TpeOoBaHUsIMU CTaThu 6 U
MEXIYHapOJIHBIMU cTaHAapTaMu (Hanpumep, Verra wiu Gold Standard).

PernonanpHOE COTPYIHHMYECTBO MPEBPAIIACT OTHAEIbHBIC, PUCKOBAHHBIC
WHULMATUBBl B HAJEKHbIE, MAcIITaOUpPyeMble MHBECTUIMOHHBIE BO3MOKHOCTH.
OT0 Hall NPAMOM MYTh K MEXIYHAPOJHOMY YIJIEPOIHOMY (PMHAHCUPOBAHMIO.

Ponp pernoHanbHbIX UHCTUTYTOB U IUIATPOPM B MOJJEPKKE pa3padOTKU U
(pMHAaHCUPOBAHUS MPOEKTOB.

Pernonanbuble MHCTUTYTHI M iatdopmel, Takue kak [Iporpamma LIAPOC wu
Peruonaneubeiit Oxonorudeckuii ILlentp LlentpanbHoit Azuu (POLII[A), urpatort
HE3aMEHUMYIO0 pOJib B MPEBpAlICHUH KIMMAaTHYECKUX aMOWLUKA B peasibHbIE
IPOEKThl M NPHUBJICUECHUU (PUHAHCHUpOBaHUSA. X POJIb MOXHO CBECTH K JBYM
KJTFOUEBBIM (DYHKIIMSIM:

1. Camxenne PuckoB u Pazpabotka [TpoexTos

Peruonansupie 1miaaTdoOpMbl BBICTYMAIOT B KAueCTBE KaTajiu3aTopa Ha pPaHHUX
CTaJUSX TIPOCKTA:

o Hapanmsanue Ilorenumana: OHHM NpeIOCTaBISAIOT TEXHUYECKYIO IIOMOIIb U
oOyueHue [Uisi HaIMOHAJIbHBIX KOMAaHJ, IOMOras WM pa3padaThIBaTh
IIPOEKTHI, COOTBETCTBYIOIIME MEXAYHApoAHbIM cTtanaapram MRV nu
TpeOOBaHMSIM YTIEPOAHBIX PHIHKOB (CTaThst 6, TOOPOBOJILHBIC PHIHKH).

o Tapmonmzamus u HMukyOaums: OHM CO3[aIOT €IMHBIE METOJOJIOTHMH U
m1abJIOHBI 711 OLICHKM W MOATOTOBKU MPOEKTOB, CHUXAs IOPUIUYECKUE U
TexHuueckue Oapbephl. [lo cyTH, oHM "MHKYOMpYIOT" HPOEKTHI, jAenas Ux
rOTOBBIMH K MHBecTHpOBaHUIO (bankable).

2. Moowmmzanus @unancupoBanus u JloBepus



Ot HHCTUTYTBI SABJIAAIIOTCA MOCTOM MCXKAY HAIMOHAJIBbHBIMH IIPOCKTaMHU H
MCKAYHAPOJIHBbIM KalIUTAJIOM:

Arperauusa u MacmtabupoBanue: OHU MOTYT OOBEAMHATH (arperupoBaTh)
HEOOJIbIINE HAlMOHAJIbHBIE WHUIMATUBBl B KPYNHBIE PETHMOHAJIBHBIC
noptdenu. OTO KPUTUYECKHM BaKHO, TaK KaK KpPYIHbIE WHBECTOPBI
OPEINOYUTAIOT  paboTath ¢ OONBIIMMH, JUBEPCUPUIUPOBAHHBIMU
IPOEKTaMHU.

[ToBeimienue Jloepusi: BricTymass B KayecTBe HEHTPAJIBbHOTO, HAJIEAKHOTO
HocpeiHUKa U "rapaHTa KadecTBa' JJis pernoHaybHbIX craHaapToB (MRV,
peecTphl), OHU CHIKAIOT PUCKH I MEXTyHAPOIHBIX HHBECTOPOB U (DOHJIOB,
BKItouasi (punancupoBanue no Crarbe 6 U ['MoGaTbHOMY 3KOJIOTHYECKOMY

donmy.



