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PACMPOCTPAHEHHAS| ®OPMA _
WHBECTULIMM B EBPASUMCKMI PETVIOH

63%

+1,0 n.n.
K 2022 .

Honsi greenfield-npoekTos

B HAKOMMEHHbIX MHBECTULMSAX

n3 Kutas, Typumn, Mpaxa u ctpaH
3anuea (Ha koHel, 1 n/r 2024 r.)

CTpYKTYpa HAKOMJIEHHbIX NPAMbIX UHBECTULUMI
no ¢opmMam BnoxeHuun, Ha KkoHew, 1 n/r 2024 r.
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HOBbIE HAMNPABJIEHUA KUTAUCKUX
MHBECTULIUN B PETUOHE —

C paclimnpeHuem

OBPABATbIBAIOLLLMIA CEKTOP

81,4%

12,3
Typums
Kutan, Typuusa, OAD —
12,2 BeLylLne NHBECTOPbI
OA3D B EBpasuiickuin pervon
(Ha koHew, 1 n/r 2024 r.)
7,2
Opyrue

* EBpasurickum pervorH — ctpanbl CHI, YkpauHa, Tpysus, MoHronums.
" BHelwHuWe cTpaHbl-napTHepsbl - Knutan, Typuwus, MpaH, ctpaxbl 3anuea.

UHBECTULIMMN U3 EBPASUINCKOTIO
PETMIOHA (YUCTbI UMMOPTEP
MHBECTULLUN) NOCTYNAIOT MMABHbIM
OBPA3OM B 3JIEKTPOSHEPTETUKY
TYPUUU

Typuma — OCHOBHOWM MonyyaTtenb
MHBECTULMM 13 EBpasminckoro
pervoHa, gons Mpaka — 12%
(Ha koHew, 1 n/r 2024 r.)

+1,2 n.n.
k2022 .

OneKTpoaHepreTnka —

o NPUOPUTETHAS OTPACIIb
48,5 /O MHBECTULLMM; O0Ns

obpabaTtbiBaiolero cektopa — 21%,
cbipbeBoro cektopa — 17%
(Ha koHew, 1 n/r 2024 r.)

+4,1n.n.
K 2022 .

NMPAMbIE MHBECTULIUU U3 CTPAH
3AJINBA CTPEMUTEJIbBHO PACTYT.
LLEHTPAJIbHAS A3UA B MPUOPUTETE

N ANNIEKTPOSHEPIETUKA

3 Bknapn obpabaTbiBatoLLero cektopa
N 21eKTPO3HEepPreTUkM B obLLUI
MApA fonn. MPUPOCT HAKOMIEHHbIX MHBECTULMIA
u3 3,6 n3 KHP 3a nepuopn 2022-1 n/r 2024 r.

OcHOBHble nony4yaTenu
HaKonJieHHbIX nHBecTuuun us KHP
3a nepuop 2022-1 n/r 2024 r.

MAp4, 4OMI.

Kasaxcrax - 0,42
Poccus . 0,22
L . 0,31

" EBpasumnckuin bank Passutus

MpupocT HaKoMMEeHHbIX
MHBECTULMI 13 cTPaAH 3anmead
+50 /O (OA3, Caynosckas Apasus,
K2022r. KoTop) B EBpasuiickom pervore
(Ha koHew, 1 n/r 2024 r.)

Hons LeHTpanbHown Asuun
B MHBECTULMSAX M3 CTPAH 3anMBa
(Ha koHew, 1 n/r 2024 r.)

90%

SneKkTpPOoHHAs Bepcus
AHANUTUYEeCKOro AoKnana
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BuHokypos, E. (pen.), Manaxos, A., 3aboes, A., Omapos, A., Xanbpaxmaros, T. (2025)
BsawnmHbie uHBecTULMM Ha EBpasuiickoM KOHTUHEHTe: HOBble M CTApble MAPTHEPDI.
Hoxknappel 25/1. Anmatel: EBpasuiickunin 6aHK passnTms.

Pykosoautenb npoekta — A.A. Manaxos, EABP.

PykosoanTenb astopckoro konnektuea AO «/IHCTUTYT 3KOHOMWYECKUX MCCNenoBa-
Hu» — T. XanbpaxmaHoB.

B noproTtoeke 6a3bl AAHHBIX M Aoknapd npuHumanu ydactue: [.B. Tionebekosa,
PhD, T. Otenos, E.T. Cepuk, O.Bb. WemMbipbek, M.B. Jlykmarnos, A.A. CarbiHbaesa,
J1. XakaHoBsa.

[oknap copepxut geTtanbHble cBefeHUs O MacwTabax, ouHAMUKe, reorpaduye-
CKOM M OTPACSIEBOM CTPYKTYPE HAKOMMEHHbBIX B3AUMHbBIX MPAMbBIX MHBECTULMUN CTPAH
EBpasuiickoro KOHTHMHeHTa no utoram nepsoro nonyrogus 2024 r. B npoknage cpe-
NAH AKLEHT HA MHBECTULLMOHHOM COTPYAHWYecTBe rocynapcTts EBpasuiickoro pernoxa
c Kutaem, Typumen, MpaHoMm, ctpaHamum 3anmea.

AHanus onupaetcs Ha 6a3y OaHHbIX, KoTopyto BeneT EABP. baza dopmupyertcs
MO MPUHLMMY «CHU3Y BBEPX» HA OCHOBAHUW PA3HOCTOPOHHEMN MHPOPMALMM, MOMY-
YEHHOM M3 OTKPbITbIX MCTOYHWKOB (OTHETHOCTb KOMMAHUM U APYrds NepBUYHAS UH-
dopmaums). [MpoekT Nos3BonseT afekBATHO YYUTbIBATb MHBECTULUM Yepe3 odLIopbl
W opyrue «nepesanoyvHble 6aAsbl», a TAKXe PEUHBECTUPOBAHME MPUOBLINK, MOIYYEHHOM
3a pybexom.

KnioyeBble cnoea: npsamble MHOCTPAHHbIE MHBECTULIMKU, B3AWUMHbIE UHBECTULUMY,
HOKOMMEeHHble MHBECTULMU, MHBECTULIMOHHbIE NPOeKTbl, EBPA3MNCKUI KOHTUHEHT,
EBpasuiicknit pervoH, TPAHCHALMOHANbHbBIE Kopropauuu, cTpykTtypa [N,

JEL: E22, F15, F21, F23, F36, G31, G34.

[NepeneyaTtka 1 apyrve GbopMbl KOMMPOBAHMSA TEKCTA LENMKOM MM MO HYACTAM, BKJIO-
4asa KpynHble GparMeHThbl, a TAKXe pa3MelleHWe ero Ha BHELHWX 31eKTPOHHbIX pecyp-
Cax paspeLueHbl Mpur 06s83aTeIbHOM CCbISIKE HAO OPUIMMHAMBHbBIN TEKCT.

OneKTPOHHAsS Bepcust AOKNAAA OOCTYNHA Ha canTe EBpasumitckoro 6aHka passutms:
https://eabr.org/analytics/.

KoMMeHTapun, npennoxeHns 1 3aMevaHus K HaCTosALWeMy O0KIaLy Bbl MOXeTe Ha-
NPaBWTbL MO agpecy research@eabr.org.

OnepaTyBHAS MAKPOAHANUTUKA, MOHUTOPUHT MHGPACTPYKTYPLI U APYrMe aKCnepTHble
MHEHUS QHANUTUKOB exeHeneNbHO NybnukyloTcs B Tenerpam-kaHane Espasuitckoro
6aHka passuTus: t.me/eabr_bank.

© EBpasumickum 6aHk passutus, 2025
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PE3IOME

O6uw,as nHpopmaumsa o goknage

MOHUTOPUHT B3aUMHbIX nHBecTuumn EABP (MBW EABP) Ha EBpasuiickom koH-
TUHEHTEe — UCCNefoBAHME B3AUMMHbIX MHBECTULMIW CTpaH EBpasmickoro peruno-
Ha (AsepbanpxaHa, Apmernun, benapycu, pysun, Kasaxctana, KelpreisctaHa,
MongoBsel, MoHronuu, Poccumn, TagxukmnctaHa, TypkKMeHUCTAHA, Y3beKncTaHa,
YkpauHbl) ¢ KpynHenwmmm naptHepamu B EBpasum (Kutaem, Typumen, VipaHowm,
CcTpaHamMu 3anmBea).

basa paxHbix MBI EABP — ocHoBa ona nccnegoBaHUA B3AUMHbBIX MHBECTULLAM
(prcyHok A). OHa conepXuT OeTANM3UMPOBAHHbIE CBEAEHUS 00 MHBECTULLMOHHbIX
npoekTax B nepuop ¢ 2016 no nepsoe nonyrogue 2024 r. AKTYyanbHOCTb AAH-
HOWM paboTbl 0OYCNOBNEHA BO3PACTAIOWMM 3HAYEHMEM MPSAMbIX MHBECTULMKN AN
cTpaH EBpasuiickoro pervoHa (ocobeHHo LieHTpanbHoM Asnm) co cTopoHbl Kutas,
Typunu, MpaHa v ctpan 3anuea.

! PucyHok A. basa gaHHbix MOHUTOPUHra B3auMHbIX MHBecTuLMin EABP

Basa paHHbix MBU EABP — nHTennekTyanbHas cobctBeHHocTb BaHka
YHukanbHasa MeTonosiornsa

ExerooHoe A
YTOYHEHME AAHHbIX m

PopmupyeTcs é}ﬁﬁ.

McToyHmkm

06 UHBECTULMSAX
M aKTYQAnmM3dums Crmcka
MPpOEKTOB

,El.eTan U3UPOBAHHOCTDb
5 @

CeepneHus o macLTabax,
OUVHAMKKe, reorpapuyeckom
1 OTPACIEBOW CTPYKTYpe
B3auMHbIx TN

LLnpoknn oxear
MoOHUTOPUHT
B3AWMHDbIX l/IHBeCTMLLMl;I
cTpaH EBpasuickoro

pervoHa c Knutaem, Typunen,
MpaHoM 1 cTpaHamu 3anmea

Monb3a

HononHgaer

CTATUCTUKY

MHBECTULIMIN LLEHTPANbHbIX
(HauMoHaNbHbIX) BAHKOB

UcTouHuk: EABP.
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MO MPUHLMIMY «CHU3Y BBEPX»
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Kutan, Typuusa, OAS — kpynHenLume cTpaHbli-MHBecTOpbl B EBpasmnimnckum
pervoH.

Ob6Lwmi o6beM HakoneHHbIX NpsMbix MHBecTULMi 13 Kutas, Typuuu, VipaHa n ctpaH
3anuea (panee — BHELIHWE CTPAHbI-MAPTHEPDLI) B CTPAHbLI EBpasuitckoro pervoHa
Ha KoHew, nepsoro nonyroaus 2024 r. coctasun, no gaHHeiM MBI EABP, 90,4 mnpg,
aonn. u Belpoc Ha 6,4% otHocuTtenbHo yposHs 2023 r. (pucyHok b). OcHoBHbIM Apait-
BEPOM POCTA CTANA PEAN3ALUS KPYMHbBIX 3NEeKTPO3IHEPreTUYeckmnx NpoeKToB Ha Tep-
puTopUK Y36eKMCTAHA C y4aCcTUEM MHBECTOPOB M3 CTPAH 3anmBa.

[naBHble akcnopTepbl MHBeCTULMI B EBpasunckui pervon: Kutan — 58,6 mnppg, gonn.
(64,8% o1 obuwero obbvema), Typuns — 12,3 mnpg gonn. (13,6%) n OAD — 12,2 Mmnpg
ponn. (13,5%) — cyMMapHO Ha Hux npuxogutcs 92% oT obuero obbeMa MHBECTUL UM,

OcHoBHble mony4atenu aTnx nHeectTuLmi B EBpasuiickom pernone — Poceust (23,5 mnpp,
nonn., nnm 26% ot obuero obvema), Typkmenuctan (17,5 mnpg gonn., 12,5%), KasaxctaH
(15,5 mnpga, ponn., 1,1%), Monronus (10,3 mnpg, ponn., 7,4%), Y3bekuctaH (8,8 mnppa,
nonn., 6,3%).

Hons ctpan LUeHTpansHom Asumn coctasuna 6onee nonosuHbl (51%) Bcex HaKoOMMeHHbIX
MHBECTULLMIM EBPA3MINCKOro perMoHa 13 BHELHWX CTPAH-NMAPTHEPOB HA KOHEL, MePBOro
nonyrogauns 2024 r. 3a nonTopa rogd fons Bolpocnd Ha 5 n.n. O6beMbl MpUBAEYEHHbIX
MHBECTULMI YBeNUUYMnIncb Ha 25% 3a gaHHbIM nepuog oo 46,2 mnppa, gonn.

d PucyHok B. HakonneHHble npsiMbie MHBECTULMM MexX Ay EBpPA3MMCcKMM perMmoHoM U BHELWHUMWU CTPAHAMMU-
naptHepamu (Kutan, Typums, MpaH u cTpaHbl 3anuea), Mnpa ponn.
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UcTouyHuk: 6asa panHbix MBW EABP.

6 B3auMHble MHBECTULMKN Ha EBPA3UNCKOM KOHTUHEHTE:
HOBble M CTapble NApTHep®I



O6beM HakoMMeHHbIX MPSMbIX MHBECTULLMI U3 CTPAH EBpasmitckoro permoHa B CTpaHax-
naptHepax coctasun 49,4 Mnppg, 0onn. no utoram nepsoro nonyrogus 2024 r.

Kutan akTMBHO HapawueaeT npsiMble UHBECTUL UK B EBpasuimnckum permon,
NpeMMyLLECTBEHHO B 3/1IeKTPO3HEPreTUKY U o6pabaTbiBaoLni CEKTOP.

Kutan pemMoHcTpupyeT HenpepbiBHbIN eXerofHbli pocT 06beMOB HAKOMMEHHbIX MHBe-
cTnumMi B EBpasumickmit permoH. Miueectuumm ysenuimnmce Ha 56% no ntoram nepsoro
nonyroguns 2024 r. otHocutenbHo 2016 1.

CblpbeBolt cekTop — Haunbonee 3HAYMMOE HAMNPABEHWE ANA KMTANCKUX MHBECTULLUM
c obbveMoM 36,2 mnpa ponn. Ha koHel, nepsoro nonyrogus 2024 r. C 2020 r. pocTt
cylLecTBeHHoO 3amepnuncs. [lons cektopa cHusmnacb Ha 7,7 n.n. — ¢ 69,4% 8 2020 r.
0o 61,7% Ha koHew, nepsoro nonyrogus 2024 r. B to xe Bpemsa gpaneepamMm pocTa
MHBEeCTULMI M3 KMTas CTANM aNeKTpoaHepPreTMKa 1 obpabaTbiBAKOLLLMI CEKTOP.

CeKkTop 211eKTPO3HEPreTUkM NOKA3a CTPEMUTENbHbBIM POCT MHBeCTULMM 13 Kutas —
c 2022 r. B 2,1 pasa po 4,1 mnpg ponn. dons cektopa Beipocna ¢ 3,6% B 2022 . po 6,9%
Ha koHeL, nepsoro nonyroaus 2024 r. bonbwaa YAcTb NPOEKTOB B 2/1€KTPO3HEPreTUKe
(85%) Ha cymmy 1,8 mnpp gonn. 6eina peanusoBaHa B YsbekuncTtaHe. B nx ymcne —
CTPOUTENBCTBO COMMHEYHbBIX U TMAPO3NEKTPOCTAHLMN.

ObpabaTbiBaoW M cekTop Takxe nokasan poct — 8,1%, wnu 0,9 mnpn monn.
no 1,8 mnpa gonn. 3a nepuop ¢ 2022 r. [NpakTuyecku Becb 06beM KUTAMCKUX UHBE-
CTULMM B PEAnM3ALMIO HOBbIX MPOeKkTOoB 3a nontopa roga (97%) npuwenca Ha cTpa-
Hbl LleHTpanbHon Asun 1 coctasun 1,1 mnpa gonn. B nx yucne — aBToMoOUIbHbIN
30BOA, B Y3bekMCTaHe, KNMHKepHbI 3aBof, B Kbiprbi3acTaHe, KepAMOrpAHUTHbBIN 3ABOL,
B KasaxctaHe v np.

CrpaHbl 3anMea A,eMOHCTPUPYIOT ONepexXatoLLmMm pocT NPSMbIX UHBECTULLUMA
B EBpasunckum pervoH c npuoputetom ana ctpaH LeHtpanbHon Asun.

OA3 — cTpaHa-uHBecTOp ¢ Hambonee NPOAONXUTENBHOM UCTOPUEN U HAUDOBLLUM
06beMOM KanuTanosrnoxeHu B EBpasurickom perroHe. Ob6beMbl HOKOMEHHbIX MHBE-
CTULMM Ha KoHew, nepsoro nonyroaus 2024 r. seipocnu no cpasHeruto ¢ 2016 . Ha 71% —
0o 12,2 mnppg, ponn. 3a nocnegHue nontopa roaa poct coctasun 18,4% (prcyHok B).

OcHosHow pbiHok s OAD — LeHntpanbHasa Asus. C 2016 r. gons ctpaH LleHTpanbHom
Asunun npesbilwaer 90% B cTpykType mnHBectuumnm OAD B EBpasunckum peruot.
OcHoBHas 4acTb uHBecTuLM OAD B permoH (65,6%) npuxoamnTca HaA CbipbeBOM Cek-
TOp — 30 CYeT KPYMHOro NpoekTa no paspaboTtke 1 fobblve HedpTU Ha MECTOPOXAEHMSAX
B TypkMeHUCTaHe. Ha cekTop anekTpoaHepreTuku npuxoantcs 17,2% (2,1 mnpg, gonn.)
OT BCeX HaKoMneHHbIx nHBecTuumn OAD B pernoH, B TOM Yucre naTb U3 AEeBSTU Npo-
eKTOB CeKTOPad MPULLINIOCH HO CTPOUTENBCTBO 3/1€KTPOCTAHLMMI B Y3DekmncTaHe, obbem
MHBECTULMM No TpeM npoektam cocTtasmn 500 mnH gonn. v Bbiwe. Mueectopbl n3 OAD

Pesiome 7



OKTUBHO BKJIOAbBIBAIOT B CEKTOP CTPOMUTENBCTBA: A0S HA KOHEL, MepBOro nosyroauns
2024 r. —15,6% (1,9 mnppa, gonn.), cpeamn KpyrnHbiX MPOEKTOB — MHOTOQYHKLIMOHAbHbIN
komnnekc B ActaHe (KasaxcTtaH), otenb B Tounucu (Mpysus).

Caypnoeckast Apasua n Katap — HoBble CTpaHbi-MHBECTOpPbLI. [lepBble MHBECTU-
LuMoHHble BnoxeHuns Cayposckon ApaBum B cTpaHax EBpasuiickoro pervoHa 6bi-
nn cpoenanbl B 2021 r. B obbveme 0,3 mnppg ponn. 1o utoram nepeoro nonyrogus
2024 1. o6beMbl MHBECTULMM BbipoCcaK B 7,3 pasa po 2,3 mnpg gonn. ViHBecTuumm
Caynosckot ApaBuM B pErMoH peanmaytoTcst B aNeKTpoaHepreTuke (MpoeKkTbl HO CYyMMY
2 Mnpg ponn. — B YabekucTtaHe).

MNepsble coenku Katapa B EBpasuiickom pernore 3apukcuposarsl B 2024 . — 1,6 mnpa,
nonn. no mtoram nepsoro nonyrogus 2024 r. Ha cekTtop TeNeKOMMYHUKALMW NpuU-
wnmncb 20% oT obLien BennYmHbI caoenok B nepsom nonyrogumn 2024 .

! PucyHok B. JuHAMMUKA HAKOMMEHHbIX MPAMbIX MHBECTULMI cTpaH 3anuea B EBpasuitckoM peruone,
MnpA gonn.
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® OA3 @ Cayposckas Apasus Katap @ [llpoune cTpaHsbl

MNcTouHuk: 6asa garHHbix MBI EABP.

CbipbeBOM CeKTOp — KJlo4eBOE€ HANpAB/ieHUWe MHBECTULUMIA BHELUHUX
naptHepoB B EBpasunckom peruoHe.

[ons coippeBoro cektopa — 55% B o6beMe HakomneHHbIX MHBecTUL MK, unn 50 Mnpg,
ponn. Ha koHel, nepsoro nonyroaus 2024 r. (prcyHok ). [pUTOK HOBBIX MHBECTULLUM
B CEKTOP 3a MocfiefHWe rofbl 3aMenIUICs, YTO MPUBESIO K CHUXEHWMIO ero AoNu B 00-
wen cTpykType nHeectuumm ¢ 62% B 2022 r. no 55% Ha nepsoe nonyrogume 2024 .

8 B3auMHble MHBECTULMKN Ha EBPA3UNCKOM KOHTUHEHTE:
HOBblE 1 CTapble NApPTHEepP®I



ObpabaTtbiBalowmin cektop npusnek 14,4 mnpg oM. HAKOMEHHbBIX MHBECTULLMI
no ntoram nepsoro nonyrogus 2024 r. n 3aHnmaeT 16% B CTpyKType MHBECTULLUN.
DTOT CeKkTop OTIMYAeTCst HOUBOMBLUMM KOIMYECTBOM HOBbBIX MHBECTULLMOHHbBIX COENOK
c 2022 r. — 22 npoekTa Ha cymmy 1,5 mnpg, gonn.

CekTop 2/1eKTPO3HEPreTUkn — TpeTbs MO 3HAYMMOCTM OTPAC/b C O0O6beMOM
91 Mnpa, [onn. HakonneHHbix nHeectuumn n gonen 10,1% Ha koHeLl, NepBOro nonyro-
oms 2024 r. CexkTop nokasan cambiit AMHAMUYHBIM pocT 3a nepuop, ¢ 2022 r. no nepsoe
nonyrogune 2024 r. — B 2,7 pasa (16 HoBbix NpoekToB Ha cymmy 4,5 mnpa nonn.).

Ha cekTopa TpaHcnopTd 1 NorMcTukKM, duHaHcosbix yenyr n AlNK npuxoamntcs B cpen-
HeM no 2-4% oT obuiero o6beMda NPUBNEYEHHbBIX MHBECTULMM.

! PucyHok I OTpacneBoe pacnpegeneHne HakonneHHbix NpsiMbix MHBecTuumin Kutas, Typuuu, UpaHa
M cTpaH 3anuea B cTpaHax EBpasuiickoro pernoHa, Mapa gonn.
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MNcTouyHuk: 6a3a garHbix MBI EABP.

Greenfield-npoekTbl Hanbonee MHTepecHbl BHELUHUM NAPTHEPAM A
MHBeCTULUN B cTpaHbl EBpasunckoro permoHa.

O6beM nepsuYHbIX BNoxeHu (greenfield-npoekTos) coctasmn 57 MApA, A0NN. HA KOHeL,
nepsoro nonyroaus 2024 r. 3a nepuop, ¢ 2016 r. nokasaTtenb Bbipoc Ha 1%, Torpa kak
obwmm pocT uHBecTULMM — HaA 63%. Takaa onepexaloLlLas AMHAMKUKA obecrneyunna
yBenuyeHue nonu greenfield-npoekToB B cTpyKType nHBeCTULMIN Ha 9,5 n.n. — ¢ 53,5%
10 63% 30 AHANOrUYHbBIV NepuoL.

Pesiome 9



MNopoepxusaiolme dpakTopbl pocta greenfield-npoekTos:

o YCTOMYMBBINM 3KOHOMUYECKUM POCT B CTPAHAX LleHTpanbHoM A3nm, cozpaHme HOBbIX
MPOU3BOACTB, MPUBNEKATENbHbIX 419 MHOCTPAHHbBIX MHBECTOPOB.

o [lpeobnapaHue cbipbeBoro, 0bpabATLIBAIOLLETO W 3NEKTPOIHEPreTUYECKOrO CeK-
TOpPOB B OObeMe MpuBeKaeMblX MHBeCTULUMN. Ha Hux npuxoguntcs 78% Bcex
greenfield-npoekTos B EBpasuiickomM pervioHe.

o AKTUBHbBIN MPUTOK MHBECTULIMIN U3 CTPAH 3AMBA, OPUEHTUPOBAHHbBIX HO CO34aHMeE
HOBbIX NPeANPUATUN.

o CHUXeHMe NMonNynsipHOCTK TAKOWM POPMbl MHBECTULMI, KAK MOKYMNKA AKTUBOB.
CpenHeropoBsble TeMMbl POCTA 06beMa MHBECTULMI Yepesd MOKYMKY AKTUBOB CO-
ctasunm 4,5% c 2016 r., greenfield-npoektos — 8,4%.

EBpasunnckuit permoH — YncTbii UMNOpPTEP B3AMMHbIX MHBECTULLUNA.

OcobeHHOCTbIO B3AUMHbBIX MHBECTULLMIM CTPAH EBPA3MINCKOro permoHa m BHELUHUX
cTpaH-naptHepoB — Kutaga, Typuwumn, Mpara v cTtpaH 3anuea — saBnaetcs gucba-
NAHC B MHBECTULMOHHbBIX NoTokax (pucyHok b). [Jons Bxogauwmx MHBeCTULMIA B CTPA-
Hbl EBpasuiickoro pervoHa B obLeM obbeMe B3AUMMHbIX MHBECTULMM cocTaBuna 65%
Ha koHel, nepsoro nonyrogma 2024 r. MNoTokn MHBECTULMI 13 EBPA3MINCKOro pernoHa
noaaepPXMBAIOTCS KPYMHBIMW POCCUMCKMMUK NMpoekTamu B Typuumn (Bpeska 4).

10 B3sanMHble MHBECTULMM HA EBPABUMNCKOM KOHTUHEHTE:!
HOBble M CTApble NAPTHepP®I



BBEOEHWE

MOHUTOPUHT B3AMMHbIX MHBECTULMIM EBpasuickoro 6anka passutua (MBI EABP) —
MHOrONEeTHUM UCCNefoBATENbBCKUIA MNPOEKT MO AHANU3Y B3AUMHbBIX UMHBECTULUA.
B3anMHble MHBECTMLMM — NokasaTesnb, KOTOPbLIM UCnob3yeTcs AN 0DO3HAYEHNS Ha-
KOMMEHHbIX MPSAMbIX MHBECTULMIA MeX DY CTPAHAMM, NCHMUCIIEHHbBIX HO OCHOBE AKTYASb-
HOM CTOMMOCTW BIOXEHWIM B KOHKPETHbIE MHBECTULMOHHbIE NpoekTbl. MBIV nossonser
NPOBOAMUTL AHAM3 MACLUTADA, ANHAMUKM, reorpadpuyeckom M OTPACNeBOM CTPYKTYPb!
B3AWMHbIX MHBECTULMN.

B ocHoBe nccnenoBaHusa nexumt 6a3a AAHHbBIX MHBECTULLMOHHBIX MPOEKTOB, KOTOPAs
bopMupyeTcst NO MPUHLMMNY KCHU3Y BBEPX» HO OCHOBAHWM PA3HOCTOPOHHUX CBEAEHUN,
MOyYeHHbIX N3 OTKPbITbIX MCTOYHMKOB — OTHETHOCTEN KOMMAHUI U OPYron nepBuny-
HoM MHPopmMauuu (cM. MeToponoruio nccnenoarus B [lpunoxeHun). 370 nossonseT
O4EKBATHO YYUTLIBATL MHBECTULIMKW Yepe3 oPpLUIOPbl 1 ApYyrMe «nepeBasiodHble 6a3bl»,
a TAKXEe PeUHBECTUPOBAHME NMPUOLINIM, MNOYYEHHOM 30 pybexoMm.

B nexabpe 2024 r. onybnukosaH goknan MBW EABP, nocesileHHbIM B3AUMHBIM UH-
BecTULUMAM B EBpasuiickom pervoHe (Manaxos v gp., 2024). B pernoHe yuyutbiBatoT-
cst 13 cTpaH: AzepbanpxaH, Apmenus, benapycs, pysusa, KasaxctaH, KblpreiscTaH,
Monposa, MoHronus, Poccusi, TapxxukncTaH, TypkMeHUCTaH, Y36ekmcTaH, YkpaurHa.

HacTosawm goknan comepXUT CBeAEHUS O B3AUMHbBIX MPSMbIX MHBECTULLUAX MeEX-
oy CTpaHaMu EBpasmickoro permoHa ¢ BHELWHUMM CTpAHAMU-NapTHepamu: Kutaem,
Typuuen, MpaHom u ctparamn 3anmea (baxpentom, Mpakom, Katapom, KysenTom,
OA3, OmaromM, Cayposckon Apasuent). basa gaHHbIX BKIOYAET MHBECTULLMOHHbIE
NPOEeKTbl, OCYLLECTBNIEHHblE MeXAy CTPAHAMU EBpA3MMCKOro permoHa m BHELHUMU
CTPAHAMU-NAPTHEPAMM, U HE COOEPXKMUT MPOEKTbl MEXAY TPETbMMU CTPAHAMMU, HA-
npumep, Mexay Kutaem u Typumen. Qokyc MccrnefoBaHUS CAENAH HA MHBECTULMUSX,
NOCTYyNaAlLWMX B CTpAHbl EBpasumiickoro pervoHa.

AKTYyanbHOCTb AAHHOW paboTbl 0OyCcnoBNeHA BO3PACTAOWMM B MocrenHue roabl
3HAYEeHWEM B3AUMHbBIX MHBECTULWM ANns cTpaH EBpasunckoro pervoHa (ocobeHHo
LleHTpanbHOM A31K) CO CTOPOHbLI CTPAH 3AIMBA, A TAKXE U3MEHEHUSIMU B CTPYKTYype
M AMHAMUKE MOCTYMNEHUN MHBECTULMIM co cTopoHbl KuTtas, Typuum n MpaHxa.

[oknap cocTonT 13 NsATK rNaB, KAXAAS rNABA NMOCBALLEHA AHANIN3Y MHBECTULMOHHOIO
B3AMMOENCTBMSA OTAENbHOM CTPAHbI-NAPTHEPA MAW FPYNMbl CTPAH C rOCYAdPCTBAMMU
Eespasurickoro pernora. Kaxpas rnasa copepXuT aHANM3 TekyLen CuTyaumm m gm-
HAMMWKM B3AUMHbBIX MHBECTULMIM, BKIKOYASA ONMUCAHME KJTIIOYEBbIX MAPAMETPOB MHBECTU-
LMOHHBIX MOTOKOB, TAKMX KAK $OPMA B3AUMHbBIX MHBECTULMM, $OPMA COOCTBEHHOCTHU
NHBECTOPOB, MCTOYHMKM GUHAHCMPOBAHMSA, A TAKXE reorpapmuyeckas n oTpaciesas
CTPYKTYPQ B3AUMHbIX MHBECTULMNA.

Beeperue n



1. KNTAU — KPYMHENLLNA
MHBECTOP B EBPA3UMCKOM
PEFTMIOHE

Obwue TeHOEeHLUU

HakonneHHble npsiMbie nHBecTUUMK KnTas B cTpaHax EBpasuiickoro pervoHa no mto-
ram nepsoro nonyroama 2024 r. coctasunu 58,6 mnpa [onn., 4To B NonTopd pasd
bonbwe yposHs 2016 r. B HacToseM nccnefoBaHUM NpoBefeHd NMepeoLeHKd Ha-
kKonneHHbix MHBecTUuM KHP B cTpaHax EBpasuiickoro pernoHa, npenctaBneHHbIX
B noknage (Manaxoe v gp., 2023), 4To He OTPA3MNOCH HA OLEeHKe ObLLLEN OUHAMUKMN
MHBeCTULMI. [lepeoLieHKa NpoBeAeHd rMABHBIM OOPA30M 3a CYET YTOYHEHMS AAHHbIX
06 nHBecTuumax komnaHnm CNPC B KasaxcTtaHe. [laHHbIE MO MHBECTULUAM MPUBELEHDI
B COOTBETCTBME BHEODOPOTHLIM AKTUBAM (cM. MeTogonoruio B [Npunoxermnn).

d PucyHok 1. uHamuka HakonneHHbIX npsimMbix nHeecTuumin KHP B ctpaHax EBpasuickoro pervoHa,
MnpA gonn.
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MpumevaHue: npoune ctpanbl — TapxunkucTtaH, KeipreisctaH, YkpauHa, benapyce, lpysua, AsepbangxaH,
ApMeHus.

UcTouHuk: 6asa gaHHbix MBW EABP.

B 6ase naHHbix MBW EABP 3adukcnpoaHo 173 akTWBHbBIX MHBECTULMOHHbBIX MPOEKTA.
3a 2023 r. n nepsoe nonyrogue 2024 r. 3anyLeHo 23 MHBECTULLMOHHBIX MPOeKTa ¢ 06-
LLMM OOBEMOM HAKOMMEHHbBIX MHBECTULLMM 2,9 MNpa, foNN.

12 B3auMHble MHBECTULMKN Ha EBPA3UNCKOM KOHTUHEHTE:
HOBble M CTapble NApTHep®I



KpynHeWWwmnM HOBBIM BIOXEHUMEM CTANM UMHBecTUuuMK komnaHuu China Energy
Engineering Group B Y36eK1CTAH C LLeNblo CTPOUTENBCTBA HECKObKMX GOTOINEKTPpUYe-
cKkux (conHeuHbIx) anekTpocTaHuuit B KawkagapbuHcekow, byxapckon n CamapkaHackom
obnacTsax. 1o cocTosiHMioO Ha KoHel, nepBoro nonyrogus 2024 r. o6beM HAKOMMEHHbIX
WHBECTULMI NO AAHHOMY MpPOeKTYy cocTaBwmn nopsaaka 1,5 mnpa gonn.

! PucyHok 2. KonuuecTBo 3anyuieHHbIX MHBeCTULMOHHBbIX NpoekToB KHP B EBpasuiickom permoHe
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MpuMeuaHue: o knaccupukaumm ¢opm BIAUMHbBIX MHBECTULLMI CM. B MeTogonorum B [punoxeHum.

UcTouHuk: 6asa garHbix MBM EABP.

Mo utoram nepsoro nonyroaus 2024 r. oCHOBHAS [0N9 HAKOMAEHHbIX MHBECTU-
umn Kntaa npuxogutcst HO nepBuYHble BnoxeHus (greenfield-npoekTel) — 56%, vnu
32,9 mnpg ponn. 31a $opMa MHBECTULMI MOKA3ANA HANMDONbLLMIA NPUPOCT MO CPAB-
HeHuio ¢ 2016 r. — B OBa pasa, pocT 3a nocnegHuwe nontopa roaa coctasun 11%.
KonnuectBo aKkTUBHbIX MHBECTULMOHHbIX greenfield-npoekTtoe — 120. [NpoekTbl chipbe-
BOroO CeKTOpd COCTABMSAIOT OCHOBY MEPBUYHbIX BNoXeHUN — 59%, unun 19,4 mnpg, gonn.

OCHOBHOM UCTOYHUK GUHAHCUPOBAHMUS MHBECTULMOHHBIX MPOEKTOB C Y4ACTUEM KMTAM-
CKOrO KAMMUTAna B permoHe — cOBCTBEHHbIE M 3AeMHble CPEACTBA, HA HEro MPUXOLUTCS
57,6% ot obuero obvema, unm 33,8 mnppg gonn. C 2016 r. poct coctasun 21% (1 Ha 2%
c 2022 r).

Mo ¢opme coBCTBEHHOCTU MHBECTULMMU KOMMAHMI C MOMHBIM KOHTPOSIEM FOCYAAPCTBA
cocTasnstoT 59,2% ot obuwero obvema, unm 34,7 mnpa, 0onn. 3TO0T CErMeHT NMokasan
pocT Ha 37% c 2016 1. (1 Ha 5% c 2022 r.). Ha nHBecTULMM YACTHBIX KOMMAHWI NPUXO-
omtcsa 26,1%, vnn 15,3 mnpg, gonn.

Kutan — kpynHenwumit nHeectop B EBpasuitckom pervoHe 13



[eorpaduueckas cTpykTypa

KpynHenwmnm nonyyatenemMm KUTANCKUX MHBECTULMIW B EBpasuniickoM pervoHe sBns-
etcs Poccua, Ha koTopyto npuxogutest 31% oT obuiero obvema, mnu 18,2 mapa gonn.
C 2016 . 06beM mHBecTMUMI B Poccuio Bbipoc B 2,4 pasa.

KasaxctaH 3aHumaet BTopyto nosuumio (17,7%, vnn 10,4 mnpa, gonn.). 3a nocnegHue
nonTopa road oobeM KUTANCKUX MHBECTULMIN MOKA3an pocT Ha 4%.

Bpeska 1. UnBecTuuum Kutas B anektposaHepretuky LleHTpanbHon Asuum

Ha LleHTpanbHyto Asuio npuxogutcs 47/% Bcex MHBECTULLMM, unu 27,7 Mnpg, Aonn.
MpupocT HakonnerHbix [T 13 Kutas B LleHTpanbHyto A3uio cocTasmn nopsaka
41% c 2016 . OtHocuTenbHo 2022 . LleHTpanbHas Asms nokasbiBAET onepexato-
LLLYtO AMHAMMKKY — TEMMbl POCTA B ABA PA3d Bbille, YeM B LiefloM no EBpasuickomy
pervoHy (14% npotus 7%).

OcCHOBHblE MONYy4YATENU UHBECTULLMI cpenu cTpaH LleHTpanbHo Asun — aTo
KasaxctaH (10,4 mnpa gonn. Ha koHel, nepeoro nonyrogua 2024 r.), YsbekucTtaH
(4,3 mnppg, ponn.) n TypkmenuctaH (9,5 mnpg, gonn.).

KpynHble npoekTbl B LleHTpanbHoM A3nmn oTHOCATCH K CbipbeBOMY cekTopy. B no-
cnepfHue roabl NpeobnapatoLLyo posb B KPYMHbIX 3AMYyCKAeMblX MPOEKTAX urpaet
CEeKTOp 3NeKTPOIHEPreTUKM.

Pap, 3HO4YMMbIX NPOEKTOB B CEKTOPE 3/1eKTPO3HEePreTUKM:

o ConHeuyHasa anekTpocTaHuus B YsbekuctaHe. KomnaHum China Poly Group
n China Electric nnanupytot nHeectuposatb 350 MAH gonn.

o [a30TYypOWHHAS anekTpocTaHUMs B Y3bekuncTaHe. B 2022 r. cyBepeHHbIN doHA,
Kutas Silk Road Fund npuobpen y ACWA Power (Caynosckasa Apasus) 49%
akummn byayuen anektpocTaHumm. O6bem nHsectuumt — 345 MaH gonn.

o MOpoakkyMynupyioLLme anekTpocTaHumm B Y3bekncTtaHe. CTpouTenbCcTBO
Ha4yanocb Bo BTopon nonosuHe 2023 r. [lpegnonaraemMas oata BBOAA B 3KC-
nnyataguio — 2030 r. KomnaHua-nnsectop — China Southern Power Grid
International. NnaHupyemas obwas cymma mHeectuumn 1,6 Mapg, fonn.

o BeTtpoanekTtpoctaHums B KasaxctaHe. Greenfield-npoekT Ha cymmy 140 mMnH
ponn. komnaHuu China Power International Holding Ltd.

MoHronua HaxoguTCst HO TpeTbeM MecTe B nputoke kutamckmx MW ¢ nponen 17,6%
Ha obwyto cymmy 10,3 mnppg, ponn. KpynHenwmnm npoektom Kutas B MoHronum sie-
nseTcs paspaboTka Xenes3opyAHOro MeCTOPOXAEHUS, OCYLLLECTBASEMAS KOMMAHMeN



Zhongrun Resources. [N1poekT ctaptoBan B 2013 ., 1 K KOHLY MepBOro nonyroaus
2024 r. nHBecTMpoBaHO okono 5 Mapa gonn.

Y306eKMCTAH AEMOHCTPUPYET CaMbli BblCcTpbI pocT uHBecTUumMMi n3 KHP B EBpasuiickom
pervoHe. 3a nNocnefHne NoATopA rogd obbeM NpUBAEYEHHbIX KUTAMCKMX MHBECTUL MM
Bblpoc B 2,6 pasa u goctur 7,3% ot obuiero obbvema.

TapxukmctaH, KelpreisactaH 1 A3epbangXXaH TakXe Nokasanm pocT KUTANCKUX MHBE-
CTULMI, OOHAKO MX A0 B 0bLLeM 0O6beMe OCTaeTCs HU3KOM.

BsauMHbie nHBecTuumm Mmexnay Kutaem m ctpaHamm EBpasuiickoro pervoHa He cba-
naHcupoBaHbl. OBbeM HAKOMMNEHHbIX MHBECTULMW CTpaH EBpasuitckoro permoHa
B Kutam otHocutenbHo Hebonbwon — 0,8 Mnpa, fonn. 370 WecTb AKTUBHbBIX MPOEKTOB
Poccumn B KHP Ha koHew, nepsoro nonyrogus 2024 r.

OTpacnesas cTpyKTypda

OTpacneBasa cTpykTypd HakonneHHbix [T Kutas B EBpasuniickomM permoHe K KoH-
Ly nepsoro nonyroams 2024 r. Nokas3ana 3HAYUTENbHYIO KOHLEHTPALMIO B CbIPbEBOM
cekTope — 61,7% oT obuwero obbvema, nnu 36,2 mnpga gonn. C 2016 r. obvem mHBECTU-
LMW B CbipbeBOM cekTop Bblpoc Ha 39%. C 2022 r. pocT cylecTBEHHO 3aMeInCs.
OCHOBHBIM MonyyYyaTeneM MHBECTULMUIM B CbipbeBOM CeKTope siBnsieTcss MoHronms —
ceMb npoektoB Ha cymmy 10,3 mnppg nonn. Hanbonbluee KonMyecTBO MPOEKTOB pea-
nunsyetcst B KasaxctaHe — 15 npoekToB Ha cymmy 5,5 mnpa, gonn.

d Ta6bnuua 1. HakonneHHbie nusectuumn KHP B EBpasuitckoM pernoHe B oTpacneBom paspese

OTpacnu NMMN  UNsmeHeHne WsMeHeHue KonuuectBo CpepHss

2024, c 2016 . c2022r. AOKTUBHbIX CTOUMOCTb
MIH npoekToB npoekra,

Aonn. MIH ponn.

CblpbeBol cekTop 61,7% 36172 39% 0% 44 769,6

ObpabarbiBaloWMid o100 11810 52,3 paza 8% 66 164

ceKkTop

ObecneyeHune

aM1eKTpoaHepruem 6,9% 4074 B 3 pasa B 2 pasa 17 226,3

M rasom

Tpancnopr 4,4% 2574 -27% -3% 7 367,7

N NOrnMcTmKaA

NSRS 2,7% 1595 84,2 pasa 48% 8 199,4

ycnyrm

ATMK 1,3% 746 B 4,2 pasa 6% 10 67,8

Mpoune 2,9% 1672 53% 0% 21 70

Utoro 100% 58642 56% 7% 173 317

MpuMeuaHue: npouve: IT, Toproens, MeTannyprus 1 T. 4.

UcTouHuk: 6asa gaHHbix MBW EABP.

Kutan — kpynHenwumit nHeectop B EBpasuitckom pervoHe 15



Bpeska 2. KpynHenwmne npoekTbl ¢ y4acTUEM KUTANMCKUX MHBECTOPOB
B EBpasumnckoM permoHe npuxoaaTcs HAO Cbipbe€BOM CEKTOP

o [poekT «barTbispnbik» — paspaboTka MecToOpoOXAeHMS MO Ao0bbIYe YrieBo-
popopnos B TypkmeHucTtaHe komnarHuen CNPC ¢ HakonneHHbIM 06beMOM UH-
BecTUuMn B 9,4 Mnpa, fonn.

o lMpoexT Bold Tumur Eruu Gol LLC — paspaboTka xenesonobbiBaioLLero me-
ctopoxaerust B MoHronun. ObbeM HakomnneHHbIX MHBECTULMI — 5 MAPA, 40NN

o MMpoekT «SIMan CIMM» — gobbiya, cXMXKeHUe M MOCTABKM MPUPOLHOro rasa npu
yyactum komnaHum CNPC B AAMano-HeHeukom aBToHoMHOM okpyre (Poccus)
c o6beMoM mHBecTUUMM B 4,3 MNpA, SO0

Ob6pabaTbiBAOLLMI CEKTOP — BTOPOM Mo 3Ha4YmmMocTu, ero gons — 20,1%, nnu 11,8 mnpg,
nonn. Cektop neMoHcTpupyeT pocT B 2,3 pasa ¢ 2016 1. vt Ha 8% ¢ 2022 r. n xapakTe-
pU3yeTCs MAKCUMASbHBIM KOIMYECTBOM AKTUBHbBIX MpoekToB — 66. Hanbonbluve obb-
eMbl MHBeCTULMI NpuxoasTcst Ha Poccuio (14 akTnBHbBIX NpoeKkToB Ha cymMMmy 6,6 Mnpg,
nonn.). B to xe BpeMs Hanbonbllee KonmM4yecTBo NpoekTos peanmnayetcs B KasaxctaHe —
17 npoekToB Ha cymmy 1,2 Mapg, fonn.

KpynHenwmnm HoBbIM NpoekT B 0bpabaTbiBAOLLEM CEKTOPE U3 3anyLLeHHbix 3a 2023 T.
n nepsyto nonosuHy 2024 r. — cTpoutenbcTBo 3asona B Coipgapbe (Y3bekncTaH)
no npoussoacTtey astomobunen EXEED kutarickon koMnaHuen 3a cyeT cobCTBEHHbIX
cpencts. ObbeM MHBECTULMI B peanmnsaumio npoekTta oueHmsaetca B 390 MaH gonn.

CeKTop 271eKTpo3aHepreTnkm 3aHumaeT 6,9% oT BCeX KUTAMCKMX HAKOMMEHHbBIX UHBE-
CTULMI B pervoH, nnu 4,1 Mnpa, Aonn., M OEMOHCTPUPYET HAMBONbLYIO AUHAMUKY
pocta — B 3,1 pasa c 2016 . v B 2,1 pasa c 2022 r.

OCHOBHbIM Mony4yaTtenemM MHBECTULUM B chepe 31eKTPOIHEPreTUKU SBMASETCS
Y36eKnCTaH — YeTbipe AKTUBHbIX NpoeKkTa Ha cymmy 2,1 Mapa, gonn. bonblias 4acTb MH-
BECTULMI B 3TOM CEKTOpe OTHOCUTCS K «3eneHbiM». K npumepy, Silk Road Fund npuo6-
pen [oio B YCTABHOM KAMUTANE ra3oTypOuHHOM anekTpocTaHumm B CoipaapbUHCKOM
obnactn Ysbekucrtana B 2022 r. Ob6beM HAKOMMEHHbIX MHBECTULMUN COCTABMSAET
344,6 mnH ponn.

16 B3sanMHble MHBECTULMM HA EBPABUMNCKOM KOHTUHEHTE:!
HOBble M CTApble NAPTHepP®I



2. TYPUUNA — LULNPOKAHA
OTPACJIEBAA OUBEPCUPUKALNA
MPAMbIX MHBECTULUU

B EBPA3SMIMCKOM PEM'MOHE

Obwue TeHOEeHLUU

Obbem HakonneHHbix MWW Typunun B cTpaHbl EBpasuniickoro permoHa coctaBmn
12,3 mnpa gonn. Ha koHey, nepsoro nonyrogua 2024 r., poct Ha 34% k 2016 1. 1 Ha
8,8% k 2022 .

! PucyHok 3. iIMHaMuKa HaKonneHHbIX NpsiMbix uHBecTUL MM U3 Typuun B cTpaHax EBpasuiickoro peruoHa,
MnpgA aonn.
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MpuMeuaHue: npounre cTpaHbl: YabekucTtaH, benapycs, Mpysusa, TagxukuctaH, Mongosa, TypkMeHUCTAH.

UcTouyHuk: 6asa parHbix MBM EABP.

AHONN3 OUHAMUKKM 3aMyCcKa NPOeKTOB C TypeLkuM yvacTnem B EBpasuiickom peruo-
He MOKa3bIBAET, YTO AHAMOIrMYHO npeplecTsyowemy rogy B 2023 r. 3apUKCUPOBAHO
NoBTOpEeHMe PeKOPLHOro YMCa HOBbIXx NpoekToB B konuyecTse 13, 13 kotopbix 11 oT-
HOCATCA K MEPBUYHBIM BITOXEHUSAM.

Bcero 3a nepwuopg, 2023 — nepsoe nonyrogue 2024 r. 6ein0 3anytieHo 14 npoekToB Ha 06-
Lyt cyMMy B 618 MNH [on., CaMbIM HOBbIM NpoekT 3a nepsoe nonyrogue 2024 r. — ctpou-
TenbcTBO KoMnaruen Aksa Energy rasonopLuHeBon aneKTpocTaHLmm B KalkaaapbUHCKOM
obnactn Ysbeknctana. Obwmm obbeM mHBecTUUMM cocTasuT 250 Man gonn.

Typuns — wnpokas oTpacnesas aMsepcndmnKaLms 17
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l PucyHok 4. KonuuyecTso 3anyLweHHbIX MHBECTULMOHHBIX NpoekTos Typuuun B EBpasuitickomM pernoHe
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B1IOXeHNe

Mpumeuanume: o knaccuopurkaumm GopM B3AUMHbLIX MHBECTULMI cM. B MeTogonoruun B [punoxeruu.

UcTouyHuk: 6asa panHbix MBW EABP.

Haunbonblyio gonto B obuieM obbeMe HAKOMMEHHbIX MHBECTULMIM ¢ Typumen 3aHU-
MAIOT mMepBuYHble BroxeHus (greenfield-npoekTol), koTopble coctasnsioT 60,7%, vnu
7,5 mnpg gonn. C 2016 r. nepBuUYHblE BNoXeHUst Beipocn Ha 62%, a ¢ 2022 r. — Ha 18%.
KonnyecTBo akTUBHbIX NpoekToB — 98.

Mo dpopme cobcTBEHHOCTM MHBECTOPOB HamnbonbLuas gonsa (72,2%) Typeukux UHBe-
CTULMIN NPUXOOUTCS HO YaCTHble KoMnaHun. Obwmn obvem MMM yacTHbIX KOMNAHWM
coctasnset 8,9 mnpg gonn., ysenuumsLimcst Ha 50% ¢ 2016 r. n Ha 11% ¢ 2022 .

KpynHenwmmM NcToOYHNMKOM GUHAHCUPOBAHUSA Y TYPELKMX KOMMAHUN-UHBECTOPOB SiB-
naTcs cobcTBeHHble cpenctea — 33,9%, wnu 4,2 Mapa 4o/, HA KOHeL, MepBoro no-
nyrogua 2024 r. Ha ¢uHAHCMpOBAHMWE B BMOE KOMOUMHALMKM COOCTBEHHBIX M 3AEMHbIX
cpepncts npuxoautcs 33,4%, vnu 4,1 mnpa ponn.; ¢ 2016 r. o6beM MHBECTULMI MO 3TO-
MY UCTOYHMKY yBenuumncs Ha 12%.

l[eorpaduyeckas cTpykTypa

Hawnbonbwas gons so Bxogswmx Typeukmx NN npuHapnexumt Poccumn, kotopas npu-
BnekaeT 43,1% ot obuwero obvema, unu 5,3 mnpg ponn. C 2016 . obbeM TypeuKmx mH-
BecTuuun B Poccuio yeenunumncs Ha 19%. B Poccun peannsyetcst 41 akTUBHBIM NPOEKT.

AzepbanaxaH Takxe sBnseTcs KpynHbIM nonydatenem typeukux [T, nmea gonio
24,9% ot obuiero obvema, uto coctasnseT 3,1 Mnppg fonn. 34ecb AeNCTBYeT BOCEMb
OKTMBHbBIX MPOEKTOB.

18 B3auMHble MHBECTULMKN Ha EBPA3UNCKOM KOHTUHEHTE:
HOBble M CTapble NApTHep®I



KpynHenLwmnm npoekT ¢ Typeuknm ydactnem B AsepbanaxaHe — paspaboTka MecTo-
poxaeHus Lax-LeHus, roe Typeukas komnanus TPAO siBnsieTcs ogHUM M3 YYACTHUKOB
MeX4yHAPOAHOro KOHCOPLLIMYMA no paspaboTtke 1 gobbive rasa ¢ MectopoxaeHus LLax-
[eruns B toxHom yactn Kacnumckoro Mops. VIsHa4anbHo koMnaHus snagena 9% akumm,
YTO CYMUTANOCH MOPTPENBHOM MHBECTULMEN U HE BKIIIOYANOCH B MOHUTOPMH. B 2014 r.
TPAO npuobpena gononHutensHole 10% akuun y Total 3a 1,5 mnpa gonn., gosens ob-
wyto gomo 0o 19%. lNpoekT peanmsyetcs ¢ MCMNoOSIb30BAHMEM COOCTBEHHbBIX U 3AEMHbIX
CpefcTB, d ero CTOMMOCTb Ha nepsoe nonyrogue 2024 r. oueHunsaetcs B 2,85 Mnpa, gonn.

KasaxcTaH 3aHMMaeT TpeTbe MecTo no obbeMy Bxoasmx Typeukux NN, npusne-
kasa 14,8%, vnu 1,82 mnpa ponn. O6beM UHBECTULMN OEMOHCTPUPYET BbICOKUM POCT,
ysBenuumslnce B 3,4 pasa ¢ 2016 . n Ha 46% c 2022 r. B KasaxcTtaHe peannsyeTtcs
Hanbornbluee KOMYeCTBO NMPoekToB Typuun cpeamn cTpaH pernoHa — 46.

[pyrve cTpaHbl pernoHa, Takue kak YsbekunctaH, benapyce, pysua, TapxukmncTaH,
Monposa u TypKMEHUCTAH, MMelT MeHblune pgonu B obuwen ctpyktype [MHNN
c Typuuen. [Mpu aToM Y36ekMcTaH U [py3uns AEMOHCTPUPYIOT HAMDONbLUMI POCT: 0Ob-
€Mbl HOKOMMEHHbIX MHBeCTUUMK Typunun ¢ Tpysmen ysenudmnuce B 4,5 pasa ¢ 2016 r,,
a ¢ Y3bekuctaHoM — BTpoe. B To e Bpems benapycb nokasana cHuxeHue Ha 19%
c 2022 r., 4TO MOXeT ObITb CBA3AHO C SKOHOMUYECKUMU U MOMUTUHECKUMU PUCKAMMU,
BIUSIOLLMMU HO MHBECTULMOHHYIO NMPUBIEKATENbHOCTb.

Bpeska 3. HakonneHHble UHBECTULMU U KPYTHbIe NPOEKTbl TypLuuu
B cTpaHax LleHTpanbHon A3sun

Ha LleHTpanbryto Asuto npuxoantcs 24% obbeMa HAKOMMAEHHbIX MHBECTULLMIA TypLimm
B cTpaHax EBpasuiickoro pervora. 3a nepwmog, ¢ 2016 r. no nepsoe nonyrogne 2024 .
npowmsoLlen mx poct ¢ 1,1 mapg, 0o 2,9 Mmnpg, gonn., 7o ectb B 2,5 pasa. 3a 3107 Xe ne-
puvop, pocT nHeecTuuM Typumm B LienioM no EBpasuiickomy pernory coctasun 34%.

Hanbonbwunit npupoct B obbeMe MpUBAEYEHHbBIX MHBECTULMIN obecneymn
Kasaxctan — Ha 1,3 mnppg gonn. no utoram nepsoro nonyrogus 2024 r. oTHocu-
TenbHo 2016 r. KasaxcTtaH ctan Hanbonee npurBnekaTeibHOM CTPAHOM AN TYPEeLKMUX
MHBECTOPOB, YTO MOAYEPKMBAET €ro 3HAYUMOCTb KAK CTPATEMMYECKOro napTHepa.

OcHoBHble MpPoekTbl, MPOdUHAHCUPOBAHHbIE Typumen B cTpaHax LleHTpanbHowm
Asnu;

o Kbiprbizcko-Typeukunin yHuepcutetr «MaHac» B KbiproisactaHe — oauH
M3 KPpynHenwmx obpasoBaTeNbHbIX MPOEKTOB, PEAIM30BAHHbBIX MPUY MoaaePXK-
ke Typunn. PUHAHCUPOBAHME OCYLLLECTBSIOCH 3a CYET DIOAXKETHbIX CPEACTB
Typumumn, 4TO CTANIO BAXHBIM 3M1EMEHTOM [BYCTOPOHHEro COTPYAHWYECTBA
B chepe 0OpasoBaAHMS.
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o [NpoussopcTBO KANbLMHUPOBAHHOM coabl B KasaxcTaHe (TypeLkas KoMna-
Hus Yildirim Group). 3aBog, pacnonoxeHHbin B XKambbinckon obnacTtu, pac-
CYMUTAH HA YAOBETBOPEHME BCEro CNpoCa HA coay BHYTpuW CTpaHbl. [lpoekT
cToumocTblo 412 mnH gonn. ctaptosan B 2021 1. n nnaHMpyeTcs K 3aBePLUEHUIO
B 2025 r. 3aBoa, CTPOUTCS MO TEXHOMOTUKN zero waste, 4TO MUHUMUIUPYET BO3-
OeNCcTBMe HO OKPYXAKOLLYIO cpeay.

o T3, B KeisbinopamHckon obnactu KasaxctaHa — elle OAMH 3HAYUMBIN MPOEKT,
MHULIMMPOBAHHDBIN TypeLkor komnaHuen Aksa Energy. CtpouTtenbcTBo Hava-
nocb B 2022 r., n 3aBepLleHue oxumpaetcs B 2025 r. ObLLAaA CTOMMOCTb COCTAB-
naet okono 450 mnu gonn.

o MexpyHapoaHbin asponopT TypkecTaH (KasaxcTaH), MOCTPOEHHbIV TypeLLKOM
komMnaHunen YDA Group, 6bin BBegeH B akcnnyataumio B 2020 r. CrpoutenscTso,
HavaBlweecs B 2019 r.,, OblN0 30BepLUEHO B peKOpAHble cpoku. [poekT obLen
ctoumocTbio 200 MAH JoNN. HAMpPABAEH HA PA3BUTUE TPAHCMOPTHOM MHpPA-
CTPYKTYPbl PErMOHA, MOBbILLEHWE TPAHCMOPTHOM AOCTYMNHOCTU TypKEeCTAHCKOM
00bnacTM U [OMKEH CNOCOBCTBOBATL POCTY TYPUCTUYECKOrO MOTOKA M MOBUMb-
HOCTU FPAXAAH.

o TekcTunbHoe NnpousBoACTBO B HamMaHraHckon obnactn YsbekmctaHa peanu-
3yeT komnaHusa Akca Holding. lMpoekT ctoumocTbio 250 MAH gonn.

O6bwumi obbem HakonneHHbix [T cTpaH EBpasuiickoro pervona B Typumio yBenunymn-
cs ¢ 16,9 mnppg gonn. B 2016 . go 40,2 mnppg gonn. k 2024 r.

Poccua siBnsetca kpynHeULWmM MHBECTOPOM Cpeamn CTPaH EBpasmninckoro pernoHa, yee-
nunume obbvem ceoux MM B Typumuio ¢ 10,3 mnpg ponn. B 2016 . po 26,5 mnpg gonn.
B nepson nonosuHe 2024 r. Poccunckmne MHBECTOPLI peanmsyoT BOCEMb NMPOEKTOB
B Typuun. MIHBECTULIMM BBIPOCM B CBA3M C 3AMYCKOM NPOeKTa «AKKYI0» KOMMNAHUeN
«PocaTtomy.

Bpeska 4. OcHoBHble npoekTbl Poccuun B Typuum

MpoekT «AKKYylO» — CTPOUTENBCTBO ATOMHOM anekTpocTaHuumn (A3C) komna-
Huen «Pocatom» B MepcuHe. [poekT Havyancsa B 2018 r. ¢ nHBecTULMsiMU, pac-
cuYnTaHHbIMKU Ha 20 Mnpg ponn. [epebit aHeprobnok 6bin 3aBeplieH B 2023 .,
a nocnepHun (4etTBepTbin) NaaHupyetcst 3anyctutb B 2026 r. PuHaHcHpoBaHue
NPOEKTA OCYLLECTBASET POCCUIMCKAS CTOPOHA, B TOM Y1C/le 3aeMHbIMW CpeacTBa-
M oT CbepbaHka. [1poeKkT oTHOCUTCS K «3eNeHOM» 3KOHOMMUKE.



MpoekT TR-Pharm — ctpoutensctBo dapmMaLEeBTUYECKOTrO 30BOAA KOMMAHMEN
P-Oapm B Tekmppare. NpoekT ctapTtoBan B 2013 . ¢ MHBECTULMUAMKW B pA3Mepe
100 mMnH eBpo, KOTOpblE NnaHMposanock Bnoxutb go 2018 r. HecmoTps Ha 3a-
Mopo3sky npoekTta B 2016 1., cTponTeNnbCTBO 6bIIO BO3OOHOBNEHO, M 30BEPLUEHME
coctosinock B 2018 r.

Mpouseopcteo aBToMobunen «fA3enb Next» — peanusaums cepuiiHoro npo-
M3BOACTBA NErkKMX KoMMepyeckmnx asTomobunen pynnon «FA3» B Cakapbe.
MpoekT ctapTtoBan B 2014 1., Npu1 3TOM OCHOBHOE 060PYAOBAHME MOCTABIAETCS
n3 Poccuu, a nokanbHble KOMMOHEHTbI 3AKYNATCS Y TYPeLKUX NMPOn3BOaUTENEN.
B 2021 r. Ha4aTO NPOM3BOACTBO HOBOM MOLENU, YAOBNETBOPSIOLLEN CTAHAAPTY
«EBpo-6».

Mpoekt MMK Metalurji — ctpoutenbcTtBO MeTannypruyeckoro 3aBOAd
MarHuToropckum mMetannypridecknm kombuHatom (MMK) B ckeHpepyHe. 3asop,
6bin ocHoBaH B 2007 1. ¢ uHBeCTUUMSAMK B pasmepe 2,7 mnpg gonn. B 2021 . npo-
M3BOACTBO OblNO Nepe3anyLLeHO C AOMNONHUTENBHBIMU MHBECTULUSIMK B OObeMe
240 MNH ponsn.

MpoekT «Typeuknn NOTOK» — CTPOUTENBCTBO rA30MPOBOAJ, OCYLLECTBSEMOE
MAO «lasnpom» B perroHe Mapmapa. lNpoekT Havancs B 2018 r. ¢ 3asBneHHOM
CTOMMOCTbBIO OKOJIO 7 MIAPA AONM., a C yyeToM pacwmperuit B Cepbum u mMop-
CKMX Y4OCTKOB peanbHas cToumMocTb gocTturaet 13 mnppg gonn. [asonposop, Ha-
yan pyHkumoHmnposatb B 2020 r., obecneunBas NnocTtaskM rasa no gHy YepHoro
MOpPS.

AzepbanaxXaH 3aHMMAET BTOPYIO MO3ULMIO MO O0ObeMY WMHBECTULLUMM, HAMNPABEH-
Hbix B Typuuio, yBenuums ux ¢ 6,2 mnppg gonn. pgo 13,1 mnpa gonn. 3a nepuop ¢ 2016
no nepsyto nonosuHy 2024 r. B Typuuu peanmsyetca nsatb asepbangXXaHCKMX NMpo-
ektoB. CaMbIM KpyMnHbIM — CTpouUTenbCcTBO HedTenepepabaTeiBatoLero 3asoaa STAR
Refinery B Mamupe. lNepBoHa4yanbHO npoekT oueHuBancs B 6,3 mnpa gonn., 8 2021 .
ObiNY OCyLLECTBMIEHbI AOMONMHUTENbHbBIE MHBECTULMK B pasmepe 0,7 Mnpa gonn., obLas
CYMMQ MpoeKTa cocTaBuaad 7/ Mapg Ao

KasaxcTaH TakXke HAMPABRAsSeT UMHBECTULMKW B TypLuio, XOTS M B MeHbLIUX obbe-
Max. B 2016 r. o6bem kasaxcTtaHckux HakonneHHbix [T coctasnan 445 mnu gonn.,
a k 2024 r. ysenuuuncs go 535 mnu gonn. KpynHenwmm npoekT No CTPOUTENbCTBY
30Hbl oTAbixa B KaHnnaHkasa 6ein npodmnHaHcnposaH komnaruen Capital Partners.



OTpacnesas cTpyKTypa

HakonneHHble nueectnumm Typunm B EBpasuniickom perroHe pacnpepeneHbl No oTpac-
NAM OTHOCUTENbHO PABHOMEPHO.

Jlnpoepom siBnaeTca cohipbeBon cektop ¢ gonen B 23,6%, vnn 2,9 mnpa gonn. (poct
Ha 2% k 2022 r.). O6pabaTbiBAOWMIM CEKTOP AEMOHCTPUPYET 3HAYUTENbHbIM POCT
Ha 74% c 2016 r. v Ha 25% « 2022 r., 4TO OenaeT ero ogHUM M3 Hamnbonee GbicTpopa-
CTYLLMX CEKTOPOB TYPELKUX MHBECTULLMI B CTPAHbI EBpasuickoro pernoHa. B otpacnu
peanusyeTcs Hanborsbllee KONMYecTBO NpoekToB — 49.

KpynHeline nonyyaTen HaKOMMNEHHbIX MHBECTULMI B cekTope obpaboTtkn — Poccus
(23 npoekta Ha cymmy 1,4 mnpg gonn.) n KasaxctaH (19 npoexktos u 632 mnH ponn.).
CpeAmn HOBbIX MPOEKTOB TypPeELKMX MHBECTOPOB B 3TOM CEKTOPE CleAyeT BbIAENNTb MPO-
eKT Mo nNpousBoAcTBy bymaxHow ynakosku — Isiklar Holding. O6wmin o6bem mHBeCTH-
L coctasut 12 MaH ponn. Takxe peannsyetcst NPOeKT Mo NPOoU3BOACTBY KADeNbHbIX
mspenuim Borsan B Kasaxctane. O6Lwmi obbeM uHeecTUuMm coctasmt 90 MnH gonn.

! Ta6bnuua 2. OTpacneeas cTpykTypa uHeectuumin Typuun B EBpasuitckom permone

OTpacnb NMMNA WUNsmeHeHne WN3MeHeHue KonuuecTtBo CpepHss

2024, c 2016 . c2022r. AKTUBHbBIX CTOMMOCTb

CblpbeBoW cekTop 23,6% 2904 2% 2% 4 726,0
f;gﬁﬂ;e”bmo 232% 2850 27% 3% 1 2375
O6pabarsiatowmi 19.8% 2429 74% 25% 49 476
cekTop o0 ° ° !
AIMK 9,9% 1215 105% ~3% 20 60,8
ObecnevyeHune

3NEKTPO3HEPTUEN 5,9% 723 - 144% 8 90,3
M rasom

fcj‘j”yf:cowe 5,0% 620 5% 2% 9 62,0
Toprosns 2,0% 251 -11% 4% 9 251
Lpﬁ;;”cimo 2,0% 248 B 11 pas 12% 4 49,6
I:";;jgggggr;‘j“oe 0,9% 108 —~64% 1% 4 26,9
Mpouve 7,7% 948 6,1% ~3% 9 105,3
Uroro 100,0% 12295 34% 9% 128 92

UcTouHuk: 6asa pannHbix MBW EABP.
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ArponpoMblLLINEHHbIM KOMMIEKC B LLETOM UMEET MOOXUTENBHYIO AMHAMMUKY — POCT
B ABA pasa oTtHocuTenbHo 2016 ., HO NnocnegHWe nonTopa road HabmoaaeTcs Hebosb-
wow crnag Ha 3%.

OcHoBHOW ApariBep pocTa B MOCeAHME rofbl — 3TO CEKTOP 31eKTpoaHepreTukm. Poct
MHBECTULMIM B HeM cocTaensaeT 2,4 pasa 3a nontopa roga — go 0,72 mnpga ponn.
Ha koHel, nepsoro nonyrogus 2024 r.

Ocoboe MecTo B TypeLKMX HOKOMIEHHbIX MHBECTULMSAX 3AHUMAET CTPOUTENbHbIM CEKTOP,
ero pons 23,2%. Typeukuit busHec nuaupyeT B 3ToM cekTope B EBpasuitckom pervore
Cc 06beMOM HAKOMNEHHbIX MHBECTULMI B 2,85 Mnpa, [,ONN. HO KOHEL, MepBOro nosyrogums
2024 r. Bo Bpeske 5 npenctaBneHbl Hanbonee 3HAYMMbIE peanmsyemMble MPOeKThbI.

Bpeska 5. Typeukue npoekTbl B cekTope HepBuxixumocTtn EBpasumnckoro
permoHa

Asepbanp>xaH

o KomnaHusa Tekfen (coBmecTHoe npennpustue Azfen): Tekfen Construction Bnage-
eT 40% B coBmecTHOM npepnpusatum ¢ SOCAR, Hanpasnsis cpencTea HA BbIMON-
HEeHWe MHXEHEPHbIX N CTPOUTENbHBIX paboT B baky. OcHOBHbIE BMOXEHUS BKIIIO-
4QIOT 3ATPATHI HA MOKYMKY A0S B YCTABHOM KAMUTANE U KAMWUTASbHbIE PACXOAbI.

Benapycb

o BAU Turizm Insaat Ticaret Ltd. Sti: koMnaHus peanusoBana NaTb NPOEKTOB
MO CTPOMUTENBCTBY COLLMANBHO 3HAYMMBIX OOBEKTOB, BKOYAA oTenu B MUHCKe,
obLasa ctonmocTb cocTasndet 20 MaH gonn.

KasaxcTaH

o Tavros Group (Dedeman Hotel Oskemen): B BocTtouHo-KasaxctaHckown obna-
CTW KOMMNAHWs nocTpouna otens Dedeman Hotel ¢ nHsectuymsamm B 25 MaH
ponn. MNMpoekT 6bin 3aBeplieH B 2014 1., oTenb CAyXUT KAK OU3HEC-LLeHTP U ro-
CTUHWLQA NS TYPUCTOB.

« Sembol Construction (Rixos Water World Aktau): ctpouTtenbctso otens Rixos
Water World B MaHructayckon obnactun. Otenb otkpbiT B 2020 1. 1 BHec Bax-
HbI BKNGA, B PA3BUTUE TYPU3MA B PETMOHE.

o Sembol Construction (Turkistan Silk Way Harbor): MHorogyHkuMoHanbHbIM
KoMmnsekc B TypkecTaHckoM obnactu, ctpoutensctBo Havyanock B 2019 . 1 3a-
Bepwunocb B 2021 r. O6beM mHBeCTULMIM cocTaBun 24,7 MNpA TeHre. IToT
NPOEKT YNyyLldeT TYPUCTUYECKYID MHPPACTPYKTYPY PErnoHa.
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Poccus

o Sefa Insaat (AnekcaHpposckas cnobopa): WMHAYCTPUANbHBIM MNApPK
Bo Bnapumupckon obnactu, nuesectuummn coctasunm 600 mnH ponn. lNpoekT
drHaHcuposancs ¢ yyactuem CobepbaHka.

o Renaissance Holding: HauyuHas ¢ 2010 r. kKoMnNaHKUs nocTpouna psg, 6us-
Hec-ueHTpoB no Bcen Poccuun. MHeecTnummn ouerusatotes B 90 mnpg, pybnen,
pacnpeneneHHbiXx PAaBHbIMK YACTSMW MO FOAAM.

Tap>XMKUCTAH

o Ozgun Insaat (Vefa Center B [ywar6e): ctpontenbctso busHec-ueHTpa Vefa
Center c obbeMoM uHBecTULMM 20 MAH OOSI.

B3auMHble MHBECTULMKN Ha EBPA3UNCKOM KOHTUHEHTE:
HOBblE 1 CTapble NApPTHEepP®I



3. OAD — BAXXHbIX MHBECTOP
B TYPKMEHUCTAH

O6wmne TeHaEHUMNHU

HakonneHHble nHBectuumn OAD B EBpasniickoM pernoHe AeMOHCTPUPYIOT CTabUIb-
Hb exerogHbiM pocT ¢ 2016 1. no nepeyto nonosuHy 2024 r. O6beM HAKOMIEHHbIX
nusectuumt OAD Boipoc Ha 71% k 2016 . v pocTur 12,2 Mnpa, [onn. Ha KOHeL, NepBOro
nonyroaust 2024 r. 3a nocnegHuWe nontopa roaa poct coctasmn 18,4%.

d PucyHok 5. luHaMUKA HOKOMMEHHbIX NpsMbiX MHBecTuuuin OAD B EBpasuickom pernoHe, Mnpg gonn.
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UcTouHuk: 6asa parHbix MBW EABP.

Pacnpepenerne HakonnerHbix [T OADS no ¢opme Bnoxenunt 8 2024 r. nokasbiBaeT,
4TO OCHOBHAs Ux YacTb (20,3%) npuxoamtcst Ha NepBuUYHble BRoxeHus. ObLuee Konmye-
CTBO AKTMBHbIX NMpoekToB — 15. lNokynka ¢ pacwmpeHuemM 3aHmmaet 8,2% ot obuiero
obbeMa HAKOMMEHHbIX MHBECTULMI C 0bLLLEe CTOMMOCTbIO NpoekTos 1 Mnpa gonn.

OCHOBHOM WMCTOYHUK GUHAHCUPOBAHUSA — 3TO COYETAHME COOCTBEHHbLIX U 3AEM-
HbIX CPencTB, Ha Hero npuxogutcsa 67,7% ot obuwero obbvema M, yto cocTaBnsaeT
8,3 mnppa ponn. CobcTBeHHblE CPeaCTBA MCMOMb3YIOTCA B MEHbLUMX 0ObeMax, U M1X
nona — 26,4% ot obuwero obvema NN, unn 3,2 mnpa, gonn.

Ha yacTtHble koMnaHum npuxoantces /9,6% ot obLiero obbema nHBecTULMM, nnn 9,3 Mnpa,
ponn. VIHBeCcTULMM YACTHBIX KOMMAHUI Bblpociu Ha 37% ¢ 2016 r.  Ha 3% c 2022 r.
Ha nHBeCTUUMKM C rocyAapCTBEHHBIM YYACTUEM MPUXOOUTCS 3HAYUTENBHO MeHbLUe pe-
cypcoB, U ux gona coctasnset 19% ot obuwero obvema MNNN, nnun 2,3 mapa, gonn.

OA3 — BaXHbI MHBECTOP B TYpKMEHUCTAH 25



leorpaduyeckas cTpyktypa

OCHOBHAsS YACTb 3TUX UHBECTULMIM coCcpenoToveHd B cTpaHax LleHTpansHom Asuu,
LONS BTOXEHWM B AAHHbBIWM PErnmoH ocTtaeTcs cTabunbHo Bbicokon: 98% B 2016 1. n 96%
Ha nepeoe nonyroaune 2024 r. [1py 3TOM NpOeKTbl OXBATHIBAIOT PA3Hble OTPACIU —
3HEPreTuKY, Cbipb€BOW CEKTOP, CTPOUTENBCTBO M NpoYMe.

TypkMeHUCTaH siBnsieTcst kKpynHenwmnm nonydatenem NN ns OAS, Ha Hero npwuxo-
ontes 65,4% ot mx obuwiero obvema, unu 8 mnpa gonn., bnaronaps e AMHCTBEHHO-
MY, HO KPYMHEeMNLEeMY MpoekTy B perMoHe — pa3paboTke HALMOHAbHbBIX HEDTAHbBIX
MeCTOPOXAEHWN.

Y36€eKMCTAH BbILLEN HO BTOPOE MECTO CPeAU CTPAH — MoyyaTenen MHBECTULLIMI C AO-
nen 17,85% (2,2 mnpa, ponn.) Ha koHey, nepsoro nonyroaust 2024 r. 3a cyeT onepexa-
loLLEeN OUHAMKWKM pocTa. 3a mocnedHue NoaTopd road BAOXeHUs Bbipocav B 3,3 pasa,
4TO YKA3bIBAET HO AKTWUBHOE PA3BUTUE SKOHOMUYECKOro coTpygHuyectsa Mexay OAD
n YsbekmctaHoM. ObLiee KONMMYECTBO AKTUBHbBIX MPOEKTOB — BOCEMb.

KasaxcTaH 3aHMMaeT TpeTbe MecTo no obbeMy HakonneHHbix [T OA3, nonyuus
12,3% oT1 obuiero o6bvema, 4yto coctaensiet 1,5 mnppg gonn. C 2016 . o6beM MHBECTULUM
B KasaxctaH yBenuuumncs B aoBa pasa, a k 2022 r. poct coctasun 12%.

HauyaTa peanusaumsa kpynHoMaclTabHOro npoekta B 061acT BO30OHOBSEMbIX
ncTouHmkos aHeprum B KasaxctaHe. OAD bynyT paspabaTblBATb MPOEKT CTPOUTENb-
CTBA BETPOBOW 3N1EKTPOCTAHLMMK, NepBas ¢a3a KOTOPOro npenycMaTpmeaeT BBOL,
B akcnnyataumio 500 MBT Mol HOCTelM No BbipaboTke 31eKTPO3HEPrM C BO3SMOXHbBIM
MCMONIb30OBAHWMEM CUCTEMbI €€ HAKOMIEHUS.

ViHBecTuumn n3 Espasuinckoro pervorHa B OAD ocTatoTcs ckpoMHbiMU. Poccusa sena-
eTCst OCHOBHbIM MHBECTOPOM C o6beMoM HakonneHHbix [T B pasmepe 150 mnH gonn.
Asepbanpxar B 2016 1. uHsecTuposan 47 mnH gonn., Ho B 2017 . BbllWEN U3 COENKM,
B nocrenytolimne roabl HOBble BIOXEHUS OTCYTCTBOBASIN.

OTpacneBas cTpyKTypd

OtpacneBoe pacnpegenerue HakonneHHoix [T OAD B EBpasuiickom pervoHe Ta-
KOBO: BJTOXEHWS COCPeAOTOYeHbl B CbIPbEBOM W 3/1€KTPO3HEPreTUYeCKOM CeKTOpPax.
Ha cbipbeBble oTpacnn npuxoamntcst 65,4% ot obuiero o6beMa MHBECTULLMIA, WU
8 Mnpa ponn.

SnekTpoaHepreTuyeckuit cektop mmeet gonto B 16,9% (2,1 mnpa ponn.). OH pe-
MOHCTPUPYET 3HAYUTENbHbBIN POCT 0O6BbEMOB NMPUBIEYEHHOrO KANUTANA, OCODEHHO
B MocneAHWe MoaTopa road — pocT noyutn BTpoe. Obuiee KONMUYECTBO AKTUBHbBIX
NPOEeKTOB — AEBSTb.
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d Ta6nuua 3. OTpacnesas cTpykTypa HakonneHHbix MTUUN OA3 B EBpasuitckoM pernote

OTtpacnu Oonsa MMM  UNsmeHeHue WUsMmeHeHne KonuuectBo CpepHssa
2024, c 2016 . c2022r. AKTUBHbIX CTOUMOCTb

CblpbeBolt cekTop 65,4% 8000 28% 0% 1 8000

ObecnevyeHune

3/1eKTPO3HeEprmen 16,8%  2062,4 - 289% 9 229

M rasom

UpCTTEmerers 4%  178,2 - - 2 89

M NOrMCTUKA

Mpoune 16,2% 1985,4 - - 8 -

NTtoro 100% 12226,1 71% 18% 20 611

MNcTouyHuk: 6a3a ganHbix MBI EABP.

Bpeska 6. KpynHenwmne npoektbl OAS B EBpasuinckoM pernoHe

o KMHBecTuumoHHoe BnoxeHue komnaHumm Dragon Oil ns OA3 B TypkMeHUCTAH.
C 2000 r. Dragon Oil BeneT pa3paboTky HEPTAHbBIX MECTOPOXAEHUM [IXenTyH
n Oxuransiber Ha TypkMmeHckoM wenbde Kacnumrickoro Mops. Obwas cymma
MHBECTULMI Ha nepBoe nonyroaue 2024 r. coctasuna 8 mnpa gonn. KoHTpakT
Ha paspaboTky 6bin 3akmodeH B 2000 . cpokom Ha 25 net, B 2022 1. ero npo-
onvnm go 2035 r.

o CrpouTtenbcTBO MHOrodyHKLMOHANbHOro kKomnnekca «Aby-[abu [NMnasa»
B ActaHe, KasaxcTtaH, ¢ yyactuem komnanum Aldar Properties. Obuwuit o6bem
nHBecTnummn coctasmn 1,450 mnH gonn. Ha nepsyto nonosuHy 2024 r., a obwmi
biopxeT npoekTa oueHunsaetcs B 1,6 mapa gonn. CtpoutenbcTBO HAYANOCH
B 2010 ., a nepBble 06beKTbl OblNM 3anyLeHbl B akcnnyatauuio B 2020-2021 rr.

o CTpouTtenbctBo conHeuyHon anekTpocTtaHuuum Zarafshan Wind Farm
B HaBounickon obnactu, Y3bekucraH, peanmsyemoe komnanuen Mubadala.

Obwmm obveM nHeecTUUM coctasun 540 MAH Jonn. HO NepPBY MOMOBUHY
2024 r.

o MopepHusauma TanuMappxXaHckon TennoanekTpocTtaHuuu (TIC)
B KalwkapapbuHckon obnactu Y3beknctaHa ¢ yyacTnem komnaHum Mubadala.
B npoekT 6bin0 nHeectnposaHo 500 mnH ponn. B nepsont nonosuHe 2024 r.
Llenbto npoekTa siBnsetcst nokynka 80% ponu B yctasHom kanutane T3C ¢ no-
crnepyooLen MogepHU3aumen 1 pacliMpeHmem MOLLHOCTEN.
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4. UPAH — ®OKYC UHBECTULIUN
HA A3EPBAMOKAHE

Obwue TeHOEeHLUU

Mo wntoram nepsoro nonyroaus 2024 r. HakonneHHble MMM WMpaHa B cTpaHax
EBpasuiickoro pervoHa coctasunm 3,2 mnapg fonn., 4to Ha 8% bonblue nokasaTenemn
2022 r. v B oBa pasa bonblue, yem B 2016 1.

d PucyHok 6. QuHaMuka HaKonaeHHbIX NPAMbIX MHBecTULMIN MpaHa B EBpasuiickoM pervoHe, Mapga gonn.
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UcTouyHuk: 6asa panHbix MBW EABP.

Moyt Becb 0b6beM (97%) MPAHCKMX HAKOMIEHHbIX MHBECTULLMI MPUXOANTCA HA nep-
BUYHble BnoxeHus. Ha nepsyto nonosuHy 2024 r. 3apeructpupoBaHo 13 akTUBHbIX
greenfield-npoekToB.

OCHOBHASA 4ACTb UHBECTULLMN GUHAHCUPYETCA 3d CYET KOMOUHALMM CODCTBEHHbIX
n 6lopxetHoix cpeacts — 90,1%, nnu 2,9 mnpg, gonn. ot obuero obbemMa HAKOMNEH-
Heix [TV MpaHa.

C y4yeToM aToro 6onbluas YacTb KOMMNAHUM-UHBECTOPOB 13 VpaHa B EBpasuiickom pe-
rMOHe MMeeT rocyaapcTBeHHoe yyacTue, ux gons — 92,1% (2,97 mnH ponn.) Ha KoHel,
nepsoro nonyroguns 2024 r.
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[eorpaduueckas cTpykTypa

A3epbanaxXaH — OCHOBHOW MoJlyyaTeslb MPAHCKUX MHBECTULMIM B EBpasuimckom pe-
rmoHe, ero pons — 91% ot obuwero obbvema, mnu 2,93 man ponn. C 2016 r. upaHckume
M B AsepbaingxaHe Bolpocnu bonee 4yemM B ABA pA3d, AEMOHCTPUPYS YCTONYMBYIO
TEHAEHUMIO K YBENNYeHNIO 06beMOB KANUTAd.

C 2017 r. peanuayeTcs NpoekT no npoussonctey asTomobunen Khazar B HedtuanmHckom
paroHe AzepbangxaHa. ABToMobUnbHbIM 3aBof, «A3KpoH» MPUHAANEXUT COBMECTHO-
My NpeanpuaTuio «As3eBpokap», KOTOpPbIM, B CBOK ovepefdb, Ha /5% BnapeeT rpynna
«AzepMaluy». OcTanbHas YeTBEPTb — HA CHETY KPYMNHENLLIEN MPAHCKOM ABTOMOOUIBbHOM
komnaruu Iran Khodro.

Ha BTopoM MecTe No obbeMaM HAKOMMNEHHbIX MHBECTULMI M3 VipaHa pacnonaraeTcs
ApMenus, ee gonsa — 4,9%, nnu 159,5 mnn gonn. 3a nepuop ¢ 2016 r. nHBecTULMM
VipaHa B ApMeHuto ysenuumununce B 2,4 pasa. [1o cocTosHMO HA KOoHeL, mepBOro no-
nyrogua 2024 r. peannsoBbIBANOCh TPW AKTUBHbIX NpoeKkTa. V3 KpynHbIX MHBECTULMN
CTOWUT OTMETUTb 3aBOA, B nocerske JlepHaror no NnponsBoacTBY METANINYECKUX CITUTKOB
M MeTANIMYEeCKUX MPOBOLOB U3 METANNOIOMA.

Benapycb 3aHMMaeT TpeTbe MeCTO cpeau CTPAH — MoJlyyaTenel MPAaHCKMX MHBECTU-
uui B EBpasurickom pervoHe ¢ gonewn B 2,5%, nnun 79,5 mnn gonn. B otnnune ot gpyrmx
cTpaH, benapyce oeMoHcTpupyeT oTpuuaTenbHyto anHamMuky: ¢ 2016 r. o6bvem [N
cokpatuncs Ha 10%, a ¢ 2022 r. — Ha 15%. Ha nepsoe nonyroawne 2024 r. 8 benapycu
peanuayeTcs OBA NPOeKTd, OAUH M3 HUX — PA3BUTME OBLEBOOYECKOrO KOMMIEeKcd
B MuHckom obnactu.

KasaxcTtaH Ha 4yeTBepTOM MecTe cpeau cTpaH EBpasuiickoro pernoHa mo obbemy
nparHckux NN, Ha ero ponio npuxoamtca 1% ot obuiero obvema, unm 33,5 MaH gonn.
B 2024 r. 8 KazaxcTaHe peanunayetcs YeTbipe aKTUBHbIX MPoeKTa.

NuBecTnumm B MpaH 13 ctpaH EBpasumickoro permoHa octaTcs 4OCTATOYHO CKPOM-
HBIMK MO 0OBEMY U OrPAHMYEHbI ABYMS CTpAaHAMUM — AsepbanaXaHoM 1 KasaxcTaHoM.

AsepbarpoxaH Ha4yan nHeecTnpoBaTtb B MpaH Tonbko B mocnenHue rogbl. B 2016 . uH-
BECTULMM OTCYTCTBOBANM, ogHAKO K 2022 r. o6beM HAKOMNEHHbIX a3epbanaKAHCKMX
NN 8 Mparne coctasun 3,3 MnH gonn. B nepsont nonosutHe 2024 r. o6bem ysenu-
ynnca go 8,3 MnH pgonn. AzepbanaxaH peannsyeTt oguH MHBECTULLMOHHbBIN MPOEKT.
AszepbanpxaHckaa komnanus ADY Express nHBecTupyeT B CTPOUTENBCTBO MPYy30BOro
TepMuHana B ropone Actapa, VipaH. [aHHbIM NpoeKkT AomkeH Urpatb BAXHYO pofb
B passutum 3anagHoro mapwpyta MTK «Cesep — tOr». ObLias cToMMOCTb NpoeKkTa
ouerusaetcs B 10 MnH gonn.

Cymma mnHeecTtnumm ns KasaxctaHa coctasnset 18,2 MnH Jonna. U ocTaeTcst HEM3MeEH-
Hon ¢ 2016 r. no nepsyto nonosuHy 2024 r., 4TO roBOPUT 0O OTCYTCTBUMU HOBbBIX UMK
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PACLUMPEHUS CYLLECTBYIOLLLMX NpoekToB. Bcero kasaxctaHckme nHeBecTopbl peanmsytoT
ABA MHBECTULIMOHHbBIX NpOoeKTa.

HpVITOKy I/IHBeCTl/ILI,VIl;I M3 CTpaH EBpCI3l/I§ICKOFO permMoHa npendaTcTBytoT CAHKL NN
N CITOXKHOCTUM OCYLLECTBIIEHNA B3AMMOPACHETOB N CTPAXOBAHUA.

OTpacneBoe pacnpepeneHue

Otpacnesas ctpykTypa HakonneHHbix MW Mpaxa n cTpaH EBpasuitckoro pervoHa
LEMOHCTPUPYET 3HAYUTENBHYIO KOHLLEHTPALMIO KANMUTANa B CbipbeBOM cekTope. [dons
cektopa — 90,8% ot obuwero obvema upaHckux MW, unu 2,9 mnpg, nonn., u npea-
cTaBfeHa oaHUM npoekToM. KpynHenwmnm MHBECTULMOHHbLIM NPOeKT peannsyeTcs
Ha WenbpoBOM rasokoHAeHCcAaTHOM MecTopoxaeHun LLax-[eHns, pacnonoxeHHoOM
B toxxHOM YacTu Kacnurickoro mops, ¢ ydactmem Naftiran Intertrade Company Limited
(NIOC). B pamkax npoekta NIOC obnapaet 10%-Ho fonen B KOHCOPLMYME HAYUMHAS
c 1996 r. NepBas cTaaus, sasepleHHas k 2012 r., ctouna okono 4,1 mapa gonn., a BTo-
pas BKlOYAET AOMNONHUTENbHbIE 25 MNpA, AONN. MHBECTULMIA.

! Ta6bnuua 4. Pacnpepenenue HakonneHHbix MU UpaHa B EBpasuiickoM pervoHe no oTpacnsam
NPOMBILLIEHHOCTH

OTpacnu MM  UsmeHeHne WNsMmeHeHue KonuyectBo CpepHsas

CblpbeBoW cekTop 90,8% 2933,8 102% 8% 2 1466,9
®urHaHcoBbIe 6,8% 220,9 33% 22% 3 55,2
ycnyrm

Ob6pabaTtbiBaioLLLMM 1,1% 36,1 - 8% 4 9,0
ceKTop

AlK 0,7% 23,5 62% 0% 3 7,8
TpaHcropT 0,3% 10,5 967% 331% 1 10,5
M NOTUCTUKA

Toprosns 0,2% 5,0 - 0% 1 5,0
Mpoune 0,0% - -100% - 0 -
UTtoro 100,0% 3229,8 98% 9% 14 201,8

UcTouyHuk: 6asa panHbix MBW EABP.

CekTOp PMHAHCOBBIX YCNYr 3aHUMaeT BTopoe MecTo no obvemy [N ¢ nonen B 6,8%
(220,9 mnH ponn.) Ha nepsoe nonyrogue 2024 r. C 2016 r. unsectuumm VipaHa B ¢u-
HAOHCOBBIM cekTop Bblpocnu Ha 33%, a ¢ 2022 r. Ha 22%, 4TO YKA3bIBAET HA CTPEM-
nexHuve VipaHa K ykpenneHutio $pUHAHCOBOro NpPUCYTCTBUS B pernoHe. B aTom cekTope
peanmsyeTcs Tpu aKTUBHbIX NpoekTa (Bpeska /).
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ObpabaTbiBatomin cektop 3aHnmaeTt 1,1% ot obuiero obbvema nparckmx MV, yto co-
ctasnset 36,1 man ponn. C 2022 r. HabnopaeTtcs yBenuyeHune Ha 8%. B aton oTpacnum
30PErMcCTPMPOBAHO YeTbipe AKTUBHbBIX MPOeKTa.

Bpeska 7. OcHoBHble npoekTbl MpaHa B EBpasuickom pernoHe

o Cospanue dunmnana Bank Mellat B EpeBaHe (ApMeHus) ¢ obumm obbeMoM
nHBecTUuM 129 mnH gonn. Ha nepeoe nonyrogue 2024 r. Bank Mellat ocy-
LLLeCTBNSET CBO AeaTenbHOCTb B EpeBaHe ¢ 1996 .

o OtkpbiTne dunmnana baHka «TegxapaT» B MuHcke (benapyck) ¢ 06beMOM UH-
BecTULMK 66 MNH gonn. baHk «TepxapaT» otkpbin ¢unman B MuHcke 8 2008 .

o OtkpbiTne dunmnana Bank Melli Iran B baky, AsepbanpxaH. Ha peanusauuio
npoekTa 6bio HanpasaeHo 26 MnH gonn. K nepsomMy nonyroguio 2024 r. 1ot
dunmnan npenocTaBnseT WMPOKMIU CnekTp BAHKOBCKUX YCyr U cnocobcTBy-
eT YBEIMYEHUIO NMPUCYTCTBUS MPAHCKUX GUHAHCOBBIX YUYPEXAEHWUN B CTPAHAX
Kaskasa.
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5. HOBbIE MHBECTOPbI N3 CTPAH
3AJIBA

[nobanbHble 3KOHOMUYECKMNE U3MEHEHUS MOCEHNX NET OTPA3UIUCH M HA PbIHKE MPSMbIX
MHBECTULMIN. B YaCTHOCTM, NOSBUAUCH HOBblE KPYMHbIE CTPAHbI-MHBECTOPbI, KOTOPbIE ULLLYT
BO3MOXHOCTW AJ151 BBIFOAHOMO BIOXEHUS MMEIOLLLErocs KAnmTana B MUMPOBOM MaclUTabe
N KOHKYPUPYIOT C TPAOMLNOHHBIMW CTPAHAMU-MHBECTOPAMM 3A MEPCMEKTUBHbIE MPOEKTbI.

HakonneHwne KpynHbix HepTerasosbix 4OXOL0B B CTPAHAX 3ANMBA MOBAUSANO HA AK-
TMBM3ALMIO MHBECTULLMOHHOWN OeATeNbHOCTM KOMMNAHMUN M3 CTPAH PEernmoHa B PA3HbIX
4acTax MMpA, B TOM 4yuncne n B EBpasuniickom pervore.

OAD — efOMHCTBEHHOE roCcyndpCTBO CPeAM CTPAH 3aNMBd, KOTOPOE MMEeEeT A4OCTATOM-
HO AOJMYi0 UCTOPUIO MHBECTULIMOHHOIO NMpucyTCcTBUs B EBpasmickom pernore, Toraa
kak Cayposckas Apasus n Katap Tonbko B mMocrnenHue rofbl HA4YanM ocyLLecTBAATb
KAMUTANOBIOXEHUS B PEAN3dLIMI0 MPOEKTOB Ha npocTpaHcTee EBpasum.

l PucyHok 7. AMHAMMUKA HAKOMEHHbIX NPAMbIX UHBECTULMUI cTpaH 3anuea B EBpasuiickom peruoHe,
MnpA gonn.
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UcTouyHuk: 6asa parrHbix MBWM EABP.

MNepsble nHBecTUUMKM Caynosckor Apasuum B EBpasnimckom pervoHe 3adpuUKCUpPOBAHbI
Tonbko B 2021 1. B 06beme 313 MnH gonn. B 2023 r. Habnopoancs peskuit pocT mHBe-
ctnumn go 1,6 mnpg gonn. B koHue nepeoro nonyroguns 2024 r. nHBECTULMU OOCTUMNIN
yxe 2,3 Mapg, oonn.
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Ha Ttexywmin MOMeHT peanmnsyeTtcs LWecTb MHBECTULLMOHHbBIX NpoekToB. VIHBECTOPbI
n3 Cayposckor Apasum BKIAOLIBAIOT CPEACTBA UCKTOUMTENBbHO B greenfield-npoekTs,
dUHaAHCHUpPyeMble 3a cHeT cobcTBeHHbIX cpencTs. K ToMy Xxe Bce MpoekTbl peanusyet
eANHCTBEHHASA KOMMAHMA C MUHOPUTAPHOWM Aonem rocygapcTea B yCTABHOM Kanutane
(ACWA Power).

MNpoekTbl peanuaytotcst B AzepbangxaHe 1 YsbekmuctaHe, 60blIAA YACTb MPUXOANTCS
Ha Y36eKUCTAH — MATb MPOEKTOB HA CyMMY 2 MnpA nons. B AsepbanpgxaHe peanmsy-
eTcsl OAMH NPOEKT KOMMNAHUKM C obbeMoM HakonneHHbix [T 238 maH ponn.

Bpes3ka 8. lNpoekTbl HBecTOopoB Caypaosckon Apaesuu B EBpasuiickom
pervoHe

o« ACWA Power peanunayet npoekT ra3soTypbuHHOM 3N1eKTPOCTAHLUU C KOMOU-
HUPOBAHHBIM LMKIOM MoLHocTbio 1500 MBT. CrpounTenbHble paboTbl HAYAIUCH
B 2021 r., a nonHas MOWHOCTb BbiNa gocTurHyTa B MapTe 2024 r. HakonneHHble
M Ha 2024 r. cocTtaBunm 671 mnH gonn. lNpoekT npenycMaTpuBaeT LOMTo-
CPOYHOE COTPYAHWYECTBO HA OCHOBE MOAMUCAHHOrO HA 25 neTt cornalleHus
O 3aKYIKe 3/1eKTPO3HEPT M.

« ACWA Power cTpouT BeTpOBYIO aneKTpocTaHumio mMolHoctelo 500 MBT
B byxapckon obnactu YsbekunctaHa. CtpomTtenbctBo Havanochb B 2023 r.
HakonnexHble MW Ha nepsyto nonosuHy 2024 r. coctasmnm 518 ™MnH
ponn. NpoekT paspabarteiBaetcs no mogenu M4l «Crpoutenscteo, Bnage-
HWe, aKCMAyaTALMs, Nepeaaya», U eAMHCTBEHHBIM MOKYyMNATeeM BbiCTynaeT
AO «HaumoHanbHas anekTpuyeckast ceTb Y30eKMCTAHA».

o B 1o xe obnactn YsbeknctaHa peanmnsyetcst NpPoeKT Mo cTpouTenbcTey b6e-
peroBon BETPOBOM 3NEKTPOCTAHUMU «[lxxaHkenbabi» MowHocTeio 500 MBT.
HakonneHHbie M Ha nepsyto nonosuHy 2024 r. coctasunu 494 mnH ponn.

o ACWA Power Ha4yana cTpouTensCcTBO BETPOBOM 3NE€KTPOCTAHLMMU MOLLIHOCTbBIO
500 MBrt B KapakannakctaHe B 2024 r. Obuias cTOMMOCTb MPOEKTA COCTABMASET
1,5 Mnpg, ponn., 3anyck B aKCNIydTALMIO 3AMAIAHUPOBAH HA gekabpb 2026 r.,
HAYa10 KOMMepYecKon akcnnyaTaumm — B Havane 2027 r. HakonneHHbie MM
Ha nepsyto nonosuHy 2024 r. coctasunu 258 mnH ponn.

o B AsepbanpxaHe, B AbuepoHckoM 1 XbisnHckoM paroHax, ACWA Power pea-
nusyeT nNpoekT 6eperoBon BeTPOBOM 3NeKTPOCTAHUMKU MolHocTbio 500 MBT.
OcHoBHble cornalueHust 6binm nognucanbl B 2020 ., a cTpouTenbCcTBO HAYAIOCH
B 2022 r. CroumocTb HakonneHHbix [TV Ha 2024 r. coctasuna 238 mnH gosnn.

o B Kapakannakckon obnactn ACWA Power cTpouT BETPOBYIO 3N1€KTPOCTAH-

puio. ObuLas ctommMocTb npoekTa coctasnaeT 117 MAH OONM., A HAOKOMMEHHbIe
MM Ha 2024 r. — 100 mMaH gons.



KaTap coBepLunn cBom nepBble MHBECTULMK B CTPAHbI EBpasuickoro pervorHa B 2024 .
Ha koHeL, nepsoro nonyrogus 2024 r. 3apUKCUPOBAHBI MHBECTULMK HA BHYLUMUTESbHbIE
1,6 Mmnpa, ponn. OHKM CBA3AHBI C MPOEKTAMM KATapckmnx komnanum Power International
Holding n Lesha Bank.

B wacTtHocTK, Power International Holding npnobpen kasaxcTaHckoro MobunbHO-
ro onepatopa «Mobamnn Tenekom-Cepsuc». 1o oueHke aHANUTUKOB, CyMMA CAENKM
coctasuna 1,4 mnppg nonn. Power International Holding npuctynun k ctpoutenscTay
MeANLMHCKOro MHOTOPYHKLMOHANBbHOro xaba B AcTaHe Ha cymmy 25,2 MaH gonsn.
B ¢uHaHcoBoM cekTope Lesha Bank npuobpen buiBwyto «goyky» CobepbaHka, HbiHe
n3BecTHyto kak Bereke Bank, 3a 146,6 mn+ ponn.

CospaHne 6naronpUSTHOro MHBECTULMOHHOIO COTPYAHMYECTBA B LEHTPAbHOA3MAT-
CKMX roCygapcTBAX, O TAKXe AeKapupyeMble MIAHbl MO AaNibHENLLEMY PACLUMPEHMIO
TOProBO-3KOHOMMYECKOro COTPYAHUYECTBA CO CTpaHAMKM 3anmea byayT cnocobcTBo-
BATb POCTY BXOOALLMX MHBECTULIMI ApADBCKMX KOMMAHUIM U peanmsaumm HOBbIX MHBE-
CTULMOHHbIX MPOEKTOB B IHEPIreTUYeCKOM U APYr1X MPOM3BOACTBEHHbIX CEKTOPAX.
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NMPUJTOXEHMUE.
METOOOJ10TUA UCCNNEOOBAHUA

Basa gaHHbBIX MOHUTOPUHIA B3AMMHbBIX MHBECTULMIA ABNSETCS MOCTOSHHO OENCTBYIO-
WMM aHanuTnyecknm npoektom EABP 1 copepxut peTanbHble cBefeHUs O B3AUM-
Hbix HakonneHHbix [T no npoekTam mHBecTtopos B EBpasuiickom pervoHe, BkItO-
vyas Poccuio, AsepbanpxaH, KasaxctaH, Apmenuto, benapycs, lpysuto, YsbekuncTaH,
YkpauHny, TagxukucTtaH, TypkmernucTtaH, KeipreidactaH, Mongosy v MoHronutio.

Basa paHHbIX dopMUpyeTCs HO OCHOBAHMW PA3HOCTOPOHHEN MH$pOpMALLMK, Nony-
YEeHHOM U3 OTKPbITbIX UCTOYHMKOB, ¢ 2016 . MO NPUHLMMNY «CHU3Y BBEPX» HA OCHOBE
OTYETHOCTU KOMMAHWM U APYron MepBUYHON MHGOPMALLMKM (Mpecc-penn3abl KOMMAHWIM

nnp.).

HakonnerHbie NN ncuncnsiotca B ;ONNApoBOM 3KBUBANIEHTE MO KYPCAM LEeHTPASIb-
HblX (HaLMOHANbHbIX) OAHKOB HA KOHeL, OTYeTHOro nepuoaa.

B 603y paHHbIX BKIOYAKOTCA MPOEKTbl, B KOTOpbIX HakorneHHble [ Ha koHeL, ogHoro
M3 OTYETHbIX Nepunonos npesbiwatT 1 MaH gonn. OkpyrneHus He NPOBOAATCS, W NMPO-
ekTol o 1 MAH gonn. B 6asy OAHHbIX He BKAYaloTCA. VICKnoYeHU ona oTaenbHbIX
OoTpacsen UM CTPaH He OendaeTcs.

HakonneHHble NN HedmMHaHCOBBIX KOMMAHWI OL,EHMBAIOTCS MO BHEO6OPOTHLIM
AKTUBAM (MpU HANUYMKU MHOPMALMKM). DTOT MeTo[ OLLEeHKUM, PEKOMEHAOBAHHbLIN
O3CP n MB®, ocobeHHO BaxeH AN CTPAH C HU3KOW PA3BUTOCTbIO GOHOOBbIX PbIH-
KOB [J19 OLeHKM pPeuHBECTULMI nNpubbinent (nbo, HaNpPoTUB, AMOPTU3ALUKN MPEXHUX
KAMUTANOBIOXEHMN).

[lns 6AHKOB M CTPAXOBbLIX KOMMAHWI OCHOBHbIM MokasaTtenem oueHkn [N asnaeTca
cobcTBeHHbIM KanuTtan. B cnyyae oTcyTcTBUS MHOOPMALMKM UCMONb3YIOTCS AAHHbIE
MO YCTABHbIM KAMUTANAM, 4YTO MOXET MpmMBOaUTb K 3aHuxeHwmo [N (Ha obwime no-
Ka3aTenu 310 BAUAET HECYLLLECTBEHHO).

B oTmenbHbIX crny4asix, KOrad 310 BO3MOXHO, B COOTBETCTBUM C pekoMeHaaumsmm O2CP
n MBOD aBTOpbl MOHUTOPUHIA OLEHWBAIOT CTOMMOCTb CAENOK MO AHANOTMYHbIM NpU-
obpeTeHMAM, coenaHHbIM B CTPAHE/OTpACIn HeAABHO.

B cnyyae ecnu koMnaHus packpblBAeT HACTOSLLYIO CTOMMOCTb, MPOUCXOANT nepe-
cMoTp oueHok. MHdopmauma ob aHoHcupoBaHHbix [N 3avyacTyio ncnonbayetcsa
BHELUHWUMU QHANIMTUKAMU MPOLOIIXUTENBHOE BPEMS 1 He ABNSETCA pefleBaHTHOM. B oT-
nuyne ot 6a3bl AaHHbIX Financial Times 1 HekOTOPbIX APYrUX ABTOPUTETHBIX MCTOYHM-
KoB, BepUPUKALMSA cTApon nHbopMaumm o6 aHoHcupoBaHHbix MMV B 6ase AaHHbIX
MBW EABP nposoamTca Ha exeronHom ocHoBe.
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[ns xapakTtepucTtuku oTpacneson cTpykTypbl [ B 6ase parHbix MBW EABP mc-
nonb3yetcs OKB3[,. Poccuiickui knaccndukatop oTpaneit npakTU4ecku NMosHOCTHIO
COOTBETCTBYET MEXAYHAPOAHbIM CTAHAAPTAM OLLeHKM OTPACeBOM NMPUHAANEXHOCTH
npoektos. B MBW EABP ncnonbayetcs knaccudukauma otpacnen 0o BTOPOro 3HaAKda.

MNpepctaBneHHas B 6a3e AAHHbIX MHGOPMALMS MO3BONAET NPOBOANTE COPTUPOBKY
Nno pasnuyHbIM NnapameTpaM. [loMmumo HakonneHHbix obbemos NMNN Ha kaxabin rog,
HauumHas ¢ 2016 . m oTpacneBown NPUHALEXHOCTW MPOEKTA, YKA3AHbI roAbl HAYaAna
MHBECTUPOBAHMUS (M BbIXOAA M3 MPOEKTA, eC/M TAKOBOE MPOM3OLLIIO), PETMOHbI CTPAH
(mna Manbix oTMevaeTcs dakT Hanuuuma [V B cTtonmue nmbo B aBTOHOMHbIX 06pa3o-
BAHUSIX), POSb rOCYAAPCTBEHHOro kanutana, knaccudukaums dopm MMM, nctouHmk
CIDMHC]HCI/IpOBCIHl/IH, HanpaBneHMa MCNonb30BAHNA N ApYyTrMe CBEOEHNA O MPOEeKTAX.

[na xapakTtepuctukm ponu rocygapctea 1 THK TpeTbux cTpaH B CTpyKType cob-
CTBEHHOCTM KOMMAHWUW-UHBECTOPOB B Oa3e AAHHbIX UCMOMb3YIOTCS criefyiolne
XAPAKTEPUCTUKM:

o KoMnaHuM ¢ eaMHCTBEHHBIM BAAENbLLEM B IMLLE YACTHOrO MHBECTOPA («Y») —
B CTPYKTYpe CODCTBEHHOCTU KOMMAHUU-UHBECTOPA [0S HALMOHAMNBHbBIX YACTHBIX
nHeectopos coctasnseT 100%.

o KoMnaHum ¢ egUHCTBEHHbBIM BRagenbLeM B nuue rocynapcTsa («I») — pgons rocy-
napctea coctaenset 100%.

o KoMnaHWM c KOHTPONbHLIM NakeToM akumin y rocypapctea («[ K») — y rocypapctsa
ecTb KOHTPO/b, TO ecTb bonee 50% yyacTua B KanNUTane KOMMNAHWK (C OOHOM CTO-
POHbI, 3TO MO3BONAET OTAENBHO YYUTbIBATb KPYMHbIE KOMMAHUW, KOTOPblE CTPEMSAT-
Cs AMCTAHLMPOBATLCS OT roCy4ApPCTBA, MOAYEPKMBAS CBOW CTATYC OTKPbITBIX (MYy-
ONMYHbBIX) AKLLMOHEPHbIX OBLLECTB, O C APYroM — MOKA3bIBAET HAIMYME B KOMMAHMUM
YACTHbIX COMHBECTOPOB).

o KoMnaHun ¢ MUHOPUTApPHbBIM NakeToM akumi y rocypapctea («[[») — y rocynap-
CTBQ €CTb [0MA NPSAMOro MHBECTOPAd, HO HeT abCcosTHOro BoNbKMHCTBA (TO eCThb
10,0-49,9% akuum nnbo ponen y4acTus).

o KoMnaHuUM ¢ KOHTPOJIbHBIM MAKETOM AKLMUW Y MHOCTPAHHOTO MHBecTopa («VK») —
KOMMAHUA MMeeT KOHTponupyoLero nieectopa m3 vmncna THK tpeTbux ctpaH (Ho
a10 He 100%-HbI KOHTPONb, MOCKONbKY Torgad, no npasunam 6asel MBM EABP, dak-
TUYECKUI MHBECTOP OAHO3HAYHO HAXOAMTCA 3a Npepenamu 12 paccMaTprBaeMbix
MOCTCOBETCKMX CTPAH), MPUYEM peYb MOET TOMbKO O PeasibHbIX MHOCTPAHHbIX MHBE-
CTOPAX, d He O GOPMANbHbIX BNAAENbLAX M3 YMCAA OPLIOPHbBIX GUPM.

o KoMNaHWM ¢ MUHOPUTAPHBIM MAKETOM AKLMI Y MHOCTPAHHOIO MHBecTopad («M[») —
y nHoctpaHHon THK ecTb fona npsaMoro mHeBecTtopd, HO HeT abCOonOTHOro 6onb-
winHcTea (To ectb 10,0-49,9% akumm nubo nonen yuyactus).
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o Co4eTaHMst rocyaapCTBEHHOrO YYACTUS U MPUCYTCTBUS MHOCTPAHHbIX MPSMbIX UHBE-
CTOPOB B CTPYKType cobcTBeHHOCTU. B yacTHocTh, «[KWO» — y rocynapcTsa ecTb
KOHTPO/b, HO Cpeau NMPAMbIX MHBECTOPOB €CTb MHOCTPAHHbIE KOMMAAHMM.

Knaccupukauua ¢opm NUU cnepyroas:

o «[lokynka» — 3Ha4YMMOe penHBECTUPOBAHME He OCYLLECTBIANOCH, XOTH NepeoL,eHKa
OKTUBOB MOXET MPOUCXOAMUTb (30 CHeT AMOPTU3ALLMKM 0OOPYAOBAHUSA, U3MEHEHWS
CTOMMOCTU HEABUXMMOCTU, KONeOAHMI KYpCOB BASIOT U MPOY.).

o «[lokynka ¢ pacwmpeHmem» («Brownfield») — osHauaeT, 4To NnepBOHAYANbHAS caen-
Ka no npuobpeTeHmto akTUBOB Obl1a AOMOIHEHA CYLLLECTBEHHBIMU PEUHBECTULIUSAMUA
B MOLEPHM3ALMIO N TEPPUTOPUAbHOE pacLUMpeHne NMbo AOMNONHUTENbHbBIMU
caenkaMm no npuobpeTeHmo HOBbIX MAKETOB AKLMW UAKU UHbBIX NPeanpUaTuit (KoH-
CONMMAMPOBAHHbBIX B AAHHYIO KOMMNAHMIO).

o «[lepBuyHoe BnoxeHue» («Greenfield») — BroxeHWe B MpoekTbl, co3natoLLME HO-
Bble AKTWBbI C COMOro oCHOBAHMSA. K TOKOBBIM MOXHO OTHECTU, K NMpUMepYy, npose-
neHue MHGPACTPYKTYPbl M CTPOUTENBCTBO HOBOMO MPOMbILLNEHHOIO NPeAnpUATUS.
BosMoxeH BapWaHT, Korga NpoekT «C HyNs» NOTOM He PACLUMPSANCS, HO Hepeaku
CIyYan CyLLECTBEHHbBIX AOMOMHUTENbHbBIX MHBECTULMIA B MOCNEAYIOLLME TOAbI.

o «MHoe» — clofa OTHOCATCH BCE CNOXHbIE CMYyYdM, HAMPUMEP, eCW CAENKWU CBA3A-
Hbl ¢ 0ocobeHHoCTsIMKM NpuBaTuaaumm nocne pacnana CCCP, koraa McxogHO akTuB
HOXOOMICS B YNPABIEHUM CTPYKTYpP APYroM CO3HOM pecnyOimku.

C 2023 r. 6asa gaHHbix MBW EABP BrntowaeT MCTOYHUK GUHAHCUPOBAHMSA U HAMPAB-
NeHne NCNOoNb30BAHMS O/ ONMMCAHUS MPOEKTOB.

McTOUYHUK PUHAHCUMPOBAHUSA NO3BONSET ONpeaeNnTb NPUPOAY MHBECTULLNM, BIOXEH-
HbIX B MPOEKT, U KnaccupuumnpyeTcs creayoLmm obpasom.

o «CobcTBEHHbIE CPEACTBA» — KOMMAHUSA MPOGUHAHCUMPOBANA NPOEKT M3 OOCTYMHOIO
cBOBOOHOrO AEHEXHOro NoTokKa.

e «3aeMHble CPeACTBA» — MHBECTULIMOHHbBIM NPOEKT peanmsyeTcs Ha CpeacTsa, Npu-
B/IEYEHHbIe MO 3AMMY UMK KPeOUTHOM NIMHUK OT BAHKA/OPraHU3aLLUN.

o «bropxeTHble cpencTBA» — PUHAHCUMPOBAHME NPOEKTA OCYLLECTBNSAETCA 34 cyeT
rocypapcTeeHHoro 6ogxeta (MpoekTbl MUHUCTEPCTB M rOCY4APCTBEHHbIX OPraHOB).

e «/MHOE» — UCTOYHMKOM BITOXEHHbIX CpencTB ABNAeTCA BUA q)l/IHOHCVIpOBCIHI/IH,

He BKJ/TIOYEHHbIW B Npeablaylime kateropun (6€3Bo3MesaHbIN KpeauT, rpaHT, B3bl-
CKOHWe 3a JoNru v T. A.).
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o «HewusBecTHO» — NOAPOBHOCTN OO UCTOUHUKE PUHAHCUPOBAHUSA HE OrNALLAIOTCA
KOMMOHWEeN-MHBECTOPOM, U OTCYTCTBYET BO3MOXHOCTb MPeanonoXmMTb NCTOYHMK
HO OCHOBe MMeloLLLencs MHGOPMALLUN.

HanpaeneHune ncnonb3oBaHUa — XapakTePUCTUKA, OMUCHIBAIOLLAA YHKLLMIO BIOXKEH-
HbIX NHBECTULMI, BEKTOP NMPUMEHEHWNS AeHeXHbIX CpeacTB Nno npoekTy. HanpaeneHwe
MCMONb30BAHMA MOXET MPUHMMATL CleayloLMe 3HAYEHNS.

o «3aTpaTtbl Ha PAbBOTbl MO CTPOUTENLCTBY U KAMUTAIbHOMY PEMOHTY 340HUNA U COO-
PYXEHUN» — BIIOXEHHble CPeACTBA UAYT HA CTPOUTENBCTBO/PEMOHT COOPYXKEHMM
(Npon3BOACTBEHHbBIX/XUNbIX/OPUCHDBIX U T. A.).

o «3aTpaThl Ha NpuobpeTeHne MALLKH, 06OPYLOBAHUS U TDAHCMOPTHbBIX CPEACTB U UX
KAMUTANbHBIN PEMOHT» — UHBECTULUKW UCMNONb3YOTCS ANs obecneveHns obbekTa
HOBbIM ODOPYAOBAHMEM U TEXHUKOM UM MOOEPHMU3ALMM UMEIOLLIUXCSH TEXHUYECKMX
cpencTs.

o «3aTPATbl HA MOKYMKY AO0NU» — GUHAHCUPOBAHWE HAMPABAEHO HA MpUobpeTeHMe
ponu (100% n MeHee) B 0b6bekTe MHBECTUPOBAHMS (MECTOPOXAEHME, AKLLMOHEPHOE
obLLLEeCTBO, KOMMAHWUSA U T. A.).

o «3aTPATbl HO MHBECTULMU B YCTABHbIM KAMUTA» — GUHAHCUPOBAHME HAMPABIEHO
HO PEUHBECTUPOBAHME/LOKAMUTANU3ALMIO/MOAEPHU3ALMIO OOBEKTA, HAOXOASLLErO-
Csi B COOCTBEHHOCTU KOMMAHUM (MOTHOCTBIO UM YACTUYHO).

o «MVHoe» — CpencTBA MNCMOJIb3YOTCA B HAMPABIEHNAX, HE OXBAYEHHbIX B MnMpenbiay-
WKX KATEropm4x.

B OTAENNbHbBIX MPOEKTAX YKA3bIBAJIOCb HECKOJIbKO HOI'IpOBJ'IeHl/Il;I MCMNONb30BAHMA.
HoanMep, B Cny4dae nokynkn KOMMaHMM “ ,u,oanelZLuero pPeENMHBECTNPOBAHNA B MO-
AepHM3aUnto Mpon3BoacTBad.

ObpaboTka oaHHbIX onupaeTtcsa Ha aHanus [N 6e3 yyeta nopTdenbHbIX MHBECTU-
UMM M MHBECTULMIN CO CTOPOHbBI MeXAYHAPOAHbIX GUHAHCOBbLIX opraHusaumnm (MPO).
Uneectnunm MPO dopmMupyloTcs Ha MEXrocyadpCTBEHHOM YPOBHE W He MO3BOSIS-
0T OTCNeanTb 06beMbl MHBECTULUIN M3 OTAENbHOW CTPAHbI B APYryi0 CTPAHY, A TAK-
Xe B OOMbLUMHCTBE C/y4YdeB He NpeayCcMaTpMBAIOT BAAEHWE AONEN B MPpoeKTe 13-3d
A0NroBon $opMbl GUHAHCHMPOBAHUS.

o NN — npamoe BnoxeHne oeHexXHbIX CPeacTB, TEXHONOTMMM, OOBEKTOB MHTENNEKTY-
aSIbHOW CODCTBEHHOCTU B KPYMHbIX 06beMax, KAK MPABMIO, MO3BONSAOLLMX NMOO Ha-
naguTb NPOU3BOACTBO C HYNst, MMOO CYLLECTBEHHO PACLUMPUTD AENCTBYIOLLEE; MOL-
pPa3yMeBaOT NPAMOE YyYdcTMe MHBECTOPA B YrNpPdB/eHNM OObEKTOM MHBECTULMUN.
[ns BknoyeHusa B 6a3y OaHHbIX TpebyeTca Hanmnyure MuHnmym 10% ponu B npoekTe.
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o [MoptdenbHbie MHBECTULMK, KOK MPABUIIO, OCYLLECTBASIOTCA HA Boflee No3gHMX
CTAAMAX MPOEKTA, KOMAA OCHOBHbIE BIIOXEHUS yXe CAeNdHbl, a AKLMKN KOMMNAHU-
n-peumnmneHTa csobonHoO TopryoTcs Ha Oupxe. Mockonbky nopTdenbHble MHBE-
CTULUKN He TPpebyIoT KPYMHbIX KAMUTANOBIOXEHWM, 3A4ACTYIO MOKYNATENAMU AKLLMM
BbICTYMNAIOT MHBECTOPLI, HE NMpeTeHayiolMe Ha yYacTMe B yNpaBIeHUN.

[MpAMble MHOCTPAHHbBIE MHBECTULLMK, KAK NMPABUIIO, MMeIoT Donbllee 3Ha4YeHMe A5 3KO-
HOMMWK PA3BUBAIOLLMXCSH CTPAH, MOCKOSbKY OHW COMPSXEHbI C OTKPbITUEM U pacLUMpe-
HWEM KPYMHbIX MPOU3BOACTB, TPAHCHEPTOM TEXHOMOMMIM U PA3BUTUEM YEIOBEYECKOrO

KanmnTtana.
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https://eabr. org/analytics/special-reports/monitoring-vzaimnykh-investitsiy-eabr-2022
https://eabr.org/analytics/special-reports/monitoring-vzaimnykh-investitsiy-eabr-2024-evraziyskiy-region/
https://eabr.org/analytics/special-reports/monitoring-vzaimnykh-investitsiy-eabr-2024-evraziyskiy-region/
https://eabr.org/analytics/special-reports/monitoring-vzaimnykh-investitsiy-eabr-2024-evraziyskiy-region/
https://eabr.org/analytics/special-reports/monitoring-vzaimnykh-investitsiy-eabr-2024-evraziyskiy-region/
https://eabr.org/analytics/special-reports/monitoring-vzaimnykh-investitsiy-eabr-2023/
https://eabr.org/analytics/special-reports/monitoring-vzaimnykh-investitsiy-eabr-2023/
https://tass.ru/ekonomika/6782242
https://tass.ru/ekonomika/6782242
https://www.aa.com.tr/en/energy/finance/turkeys-star-refinery-starts-operations/21118
https://www.aa.com.tr/en/energy/finance/turkeys-star-refinery-starts-operations/21118
https://www.aa.com.tr/en/energy/finance/turkeys-star-refinery-starts-operations/21118
https://arcticspg.ru/ustoychivoe-razvitie/raskrytie-informatsii/2022_fakt_bux.pdf
https://arcticspg.ru/ustoychivoe-razvitie/raskrytie-informatsii/2022_fakt_bux.pdf
https://www.aysor.am/ru/news/2024/04/08
https://www.eni.com/en-IT/investors/our-reports/financial-results.html
https://www.eni.com/en-IT/investors/our-reports/financial-results.html
https://www.forbes.ru/news/249635-novatek-prodal-20-proekta-yamal-spg-kitaiskoi-cnpc
https://www.forbes.ru/news/249635-novatek-prodal-20-proekta-yamal-spg-kitaiskoi-cnpc
https://www.gazprom-neft.ru/press-center/news/gazprom-neft-priobrela-zavod-po-proizvodstvu-bitumov-v-kazakhstane
https://www.gazprom-neft.ru/press-center/news/gazprom-neft-priobrela-zavod-po-proizvodstvu-bitumov-v-kazakhstane
https://www.gazprom-neft.ru/press-center/news/gazprom-neft-priobrela-zavod-po-proizvodstvu-bitumov-v-kazakhstane
https://www.moldovagaz.md/rus/o-kompanii/otchety-158
https://www.moldovagaz.md/rus/o-kompanii/otchety-158
https://www.petkim.com.tr/annual-reports
http://prime.ru/portal/default.aspx?emId=7709602713
http://prime.ru/portal/default.aspx?emId=7709602713
https://report.rosatom.ru/go/rosatom/go_rosatom_2018/go_2018.pdf
https://report.rosatom.ru/go/rosatom/go_rosatom_2018/go_2018.pdf
https://www.sgc.az/en/project/tanap
https://www.sgc.az/en/project/tanap
https://socar.az/mediafiles/reports/illik-hesabatlar/en/annual_report2012.pdf
https://socar.az/mediafiles/reports/illik-hesabatlar/en/annual_report2012.pdf
https://www.socar.com.tr/uploads/raporlar/SOCAR_Turkey_Annual_Report_2022.pdf
https://www.socar.com.tr/uploads/raporlar/SOCAR_Turkey_Annual_Report_2022.pdf
https://www.socar.com.tr/uploads/raporlar/SOCAR_Turkey_Annual_Report_2022.pdf
https://www.socar.com.tr/uploads/raporlar/SOCAR_Turkey_Annual_Report_2022.pdf
https://www.socar.com.tr/uploads/raporlar/SOCAR_Turkey_Annual_Report_2022.pdf
https://www.socar.com.tr/uploads/raporlar/SOCAR_Turkey_Annual_Report_2022.pdf
https://az.sputniknews.ru/20230512/obnarodovan-obem-investitsiy-socar-v-turtsii-454766847.html
https://az.sputniknews.ru/20230512/obnarodovan-obem-investitsiy-socar-v-turtsii-454766847.html
https://az.sputniknews.ru/20230512/obnarodovan-obem-investitsiy-socar-v-turtsii-454766847.html
https://unctad.org/system/files/official-document/wir2024_overview_ru.pdf
https://unctad.org/system/files/official-document/wir2024_overview_ru.pdf
https://unctad.org/publication/global-economic-fracturing-and-shifting-investment-patterns
https://unctad.org/publication/global-economic-fracturing-and-shifting-investment-patterns
https://unctad.org/publication/global-economic-fracturing-and-shifting-investment-patterns
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MAKPOSKOHOMMHYECKUM
NPOTHO3

2025-2027

O S 4y eaposwicon Bon Possuran

HECYBEPEHHOE ®UHAHCUPOBAHUE
MEXXAYHAPOLHbIX ®UHAHCOBbIX
OPFAHU3ALUN

B KbIPIbI3CKOM PECNYBJIUKE

POJIb POCCUMCKO-KbIPTbI3CKOTO
DOH[IA PABUTHSI
COBMECTHbIV SOKIIAL

Hoxnon 24/9

% curosion Development Bork

Capital
in Multilateral
Development Banks

Raising Capital and Enhancing
MDBs’ Capital Structure
for the Benefit of Member States

Report 24/7

I Tn—

MuTbesoe BopocHabxeHne
1 BogooTBEACHME
8 LleHTpanbHoit Asun

Boxnan 24/5

MakpoakoHOMUYECKUIM NPOrHO3
(RU/ZEN)

MakpoakoHOMMUYECKUIA NPOrHO3
EABP 2025-2027

EABP ony6nukosan
MakpoaKOHOMMYECKIMI MPOrHO3
019 WecCTn rocyaapcTs —
yHYaCTHMKOB. B aHanuTtnyeckom
Martepuane pestoMUpoBaHbI
npeaBapuTenbHble UTOTK
9KOHOMMYECKOTo PA3BUTHSA
rocyaapcTs — yvacTHukos baHka
B 2024 r. v NpeAcTABEH NPOTrHO3
OCHOBHbBIX MAKPO3IKOHOMMUYECKMX
nokasaTenen CTPAH PervoHa Ha

2025 r., a takxe Ha 2026-2027 rr.

Doknap 24/9

(RU)

HecyBepeHHoe ¢puHaHcupoBaHUE
MeXAYHApPOoAHbIX GUHAHCOBbLIX
opraHusauuit B Keiprbiscko
Pecny6nuke

[oknap conepXuT KOMMIEKCHbIN
QHAMN3 HeCyBEepPEeHHOTo
GUHAHCMPOBAHMS MEXAYHAPOAHbIX
GUHAHCOBbBIX OPraHM3aL M

B Kbiproiackon Pecnybnuke

3a nocnepHue 10 ner.

Ooknap 24/7

(EN)

Kanutan B MHOrocTopoHHMUX
6aHKax pasBuUTUS

B noknape paccMmoTtpeHsbl
CceMb BAPUAHTOB yBenYeHus
KANUTANA PermoHanbHbIMM

1 cybpernoHanbHbIMu
MHOTOCTOPOHHUMMK BAHKAMU
PA3BUTUS B MHTepecax
rocyAapcTB-y4aCTHUKOB.
PasnuuHble cTpaterum
yBENUYEHUS KANUTANA MOTYT
NPUBECTN K NONOXMNTENbHbBIM
appexTam.

Ooknap 24/5
(RU/EN)

MuTtbeBoe BogocHabxeHue
M BopJ0OTBeAeHUe
B LleHTpanbHoi Asun

B LUerTpansHon Asuum 10 MaH
Yenosek He MMeloT JOCTyNa

K besonacHol NTbeBOW BOAE.

C y4eToM MpUOPUTETHOrO 3HAYEHUS
NUTbEBOW BOAbI AN 300POBbS
HaceneHus U MaclTaba BbI30OBOB,
B pernoHe TpebyeTcsi KOMMAEKCHbIN
nopxop,. B HoBoM nccnenosaHum
EABP npenctasneH Habop
NPAKTUYECKMUX WAr0B, KOTOPbIN
bopmupyeT TaKoM noaxon,.

42 My6nukaunn 2023-2024

MOHMTOPUHT B3GMMHBIX
mHBecTHumuin EABP — 2024
Espa3ulickisii peruoH

aHHbix EABP HecysepenHoro
POBGHUS, NpeAoCTaBNAEM
AHBIMU GUHAHCOB

PaBouMi AoKyMeHT 24/8

% Espesuicrui Bonk Passuru

EBpasuiickuit
TPAHCMOPTHBINA KApKac

He¢rerasoxumuyeckas
npombiwneHHocTs Espasuu:
nepcnekTMBbI yrny6nenus
nepepa6otku

Hoxnaget u paosme
RoxymeHTb 24/4

Ooknapg 24/10
(RUZEN)

MoOHUTOPUHF B3AUMHbBIX
nHBectuuun EABP — 2024.
EBpasuiickuit pervoH

[oknapn cogepXxuT getanbHble
cBefeHus o MacluTabax, AMHAMuKKe,
reorpaduyeckomn 1 oTpacneBomn
CTPYKTYpPe B3AWMHbIX MPAMBbIX
MHBECTULMI cTpaH EBpasuitckoro
peruvora 3a nepuog ¢ 2016 r. no
nepsoe nonyrogue 2024 r.

Ooknap 24/8
(RU/ZEN)

Basa paHHbix EABP HecyBepeHHoro
$UHaHCHUpoBaAHUA, NpepocTaBnse-

MOro MeXAyHapoAHbIMU PUHAHCO-
BbIMW OPraHU3ALMAMMU

Basa paHHbIX HecyBepeHHOTO $u-
HAHCUPOBAHUS MEXAYHAPOAHbIX
duHaHcoBbIX opranmsaumii (Non-
Sovereign Financing Database) —
HOBbIM aHanUTUYeckni npoekT EABP.
Basa paHHbix EABP — guHamMunye-
CKUIA MHCTPYMEHT OMEepaTUBHOTO
MOHUTOPUHIA U AHANIM3A HecyBe-
peHHoro puHaHcuposarHus MPO

B EBpasnitckoM pervoHe.

Ooknap 24/6
(RU/ZEN)

EBpasuickuit TPAHCNOPTHbIN
Kapkac

B noknape paccmotpenbl gecatb
CUCTEMHbIX 371EMEHTOB KOHLLeNLMu
EBpasuitckoro TpaHcnopTHoro
kapkaca. Cpeam Hux —
bopMmpoBaHME TPAHCNOPTHOTO
nepekpecTtka B LleHTpanbHon Asun,
NpUopUTETHl BHY TPMPErMoHANbHOM
TPAHCMOPTHOM CBA3AHHOCTH,
MMMYNbC AN PeanusaLmnm
QrponpoOMbILLIIEHHOrO NOTeHLMANA
CTPQH PervoHa, CoBEPLIEHCTBOBAHME
MSrKOM MHPPACTPYKTYPHI.

Ooknap 24/4
(RUZEN)

HedTerasoxumnueckas
npombiwneHHocTb EBpasun:
nepcrneKTUBbl yrny6neHus
nepepa6oTku

B HoBOM moknage Ha ocHose
6aNaHCOBOro NoAxoAa oLeHMBaeTcs
MPOU3BOACTBEHHO-PECYPCHbIN

1 3KCMOPTHbIN NOTEHLMAnN
HedTerasoxMMmn4eckoro KoMmniekca
cTpaH EBpasurickoro pervora (Apmerus,
Benapycs, Kasaxctaw, Keipreizctan,
Poccus, TapxukunctaH, TypKMEHUCTAH,
Y36ekuncTaH) B nepcnektuse o 2035 .


https://eabr.org/analytics/
https://eabr.org/analytics/special-reports/pitevoe-vodosnabzhenie-i-vodootvedenie-v-central'noj-azii/
https://eabr.org/en/analytics/special-reports/drinking-water-supply-and-sanitation-in-central-asia/
https://eabr.org/analytics/special-reports/kapital-v-mnogostoronnikh-bankakh-razvitiya/
https://eabr.org/analytics/special-reports/kapital-v-mnogostoronnikh-bankakh-razvitiya/
https://eabr.org/analytics/special-reports/nesuverennoe-finansirovanie-mezhdunarodnykh-finansovykh-organizatsiy-v-kyrgyzskoy-respublike-rol-ros/
https://eabr.org/analytics/special-reports/nesuverennoe-finansirovanie-mezhdunarodnykh-finansovykh-organizatsiy-v-kyrgyzskoy-respublike-rol-ros/
https://eabr.org/analytics/special-reports/baza-dannyh-nesuverennogo-finansirovaniya-predostavlyaemogo-mezhdunarodnymi-finansovymi-organizaciyami/
https://eabr.org/analytics/special-reports/baza-dannyh-nesuverennogo-finansirovaniya-predostavlyaemogo-mezhdunarodnymi-finansovymi-organizaciyami/
https://eabr.org/en/analytics/special-reports/edb-database-of-non-sovereign-financing-by-international-financial-institutions/
https://eabr.org/analytics/special-reports/monitoring-vzaimnykh-investitsiy-eabr-2024-evraziyskiy-region
https://eabr.org/analytics/special-reports/monitoring-vzaimnykh-investitsiy-eabr-2024-evraziyskiy-region
https://eabr.org/en/analytics/special-reports/edb-monitoring-of-mutual-investments-2024-eurasian-region/
https://eabr.org/analytics/ceg-quarterly-reviews/makroekonomicheskiy-prognoz-2025-2027/
https://eabr.org/analytics/ceg-quarterly-reviews/makroekonomicheskiy-prognoz-2025-2027/
https://eabr.org/en/analytics/ceg-quarterly-reviews/edb-macroeconomic-outlook-2025-2027/
https://eabr.org/analytics/special-reports/neftegazokhimicheskaya-promyshlennost-evrazii-perspektivy-uglubleniya-pererabotki/
https://eabr.org/analytics/special-reports/neftegazokhimicheskaya-promyshlennost-evrazii-perspektivy-uglubleniya-pererabotki/
https://eabr.org/en/analytics/special-reports/petrochemical-industry-in-eurasia-opportunities-for-deeper-processing/

Espaamicxi Bone Possurs

Wndpactpyktypa
EBpasum: KpaTkocpouHble
W CpeAHecpOoUHbIe TPeHAbI

Hoxnop u paGEY
RoxywmenTs! 24/3

Mporpamma passuTus
aKapeMudeckon
MoBunbHoCTA

PaGouni AoKyment
240

MOHMTOPUHT B3AUMHBIX
uHBecTUumin EABP —
2023

'Boxnaas u paGoune
aoKyMenTsI 23/5

IS —

TpaHcrpaHuyHbie
rOCYAAPCTBEHHO-YACTHbIE
napTHepcTea

‘Toxnaasi u paGoune
Bokymente 23/3

Ooknap 24/3
(RU/EN)

NHpacTpykTypa
EBpasuu: kpatkocpouHbie

U cpegHecpoYHble TpeHAbl

B HoBOM poknape aHANUTUKK
EABP onpegenunn

10 3HaKoBbIX KPATKO-

N CpefHEeCPOYHbIX TPEHA0B

B 9HEpreTnke, TPAHCNOPTE,
NOTUCTUKE, BOLOCHABXEHUM
N TeNeKOMMYHUKALMSX
Espasuiickoro pernoHa.

Ooknap 24/1
(RU/ZEN)

Mporpamma paseutus
akageMuyeckonm Mo6unbHoOCTHU

Hosbit pabounit gokymeHt EABP
COLEPXMT KOMMIEKCHBIN AHAMN3
npo6neM 1 KOHKPeTHble MPakTUYeckme
pelueHus gns obecneyeHums
YCTOMYMBOrO POCTA MEXBY30BCKMX
cBs3el 1 0bpasoBaTenbHbIX 06MeHOB
B MacwTabax EBpasuitckoro pernoHa
(ctpanbl EASC 1 CHI) 1 Bonbuworo
Espasuiickoro naptHepcTaa.

Ooknap 23/5
(RU/ZEN)

MOHUTOPUHI B3AMMHbBIX
nHsectuumnmn EABP — 2023

[oknap copepxuT petanbHele
cBefeHus o MaclTabax, AUHAMKKE,
reorpapuyeckor n oTpacnesomn
CTPYKTYype B3AUMHbIX MPAMBIX
MHBeCTUUMI cTpaH EBpasuiickoro
pervoHa B nepuog ¢ 2016 r.

no nepsyto nonosuHy 2023 r.
Ocoboe BHMMaHWE yaeneHo aHanumay
B3AWMHbBIX MHBECTULMI TOCYAAPCTB

EA3C.

Ooknap 23/3
(RU/EN)

TpaHcrpaHuyHbie rocyfapcTBeHHO-
YacTHble NApPTHepCcTBA

Llenb nccnenosarus — onpepenexve
KpuTepues 1 chep NpuMeHeHns
NpPoeKTOB TpaHcrpaHuuHblix M4r1,
OLLeHKA WX MOTEHLMANA ANs PA3BUTUS
TPAHCTPAHWUYHOM MHPPACTPYKTYPbI

B cTpaHax EASC, LleHTpanbHoi

Asum n lOxHoro Kaekasa, a Takxe
BbIPABOTKA PYKOBOASILLMX MPUHLMMOB
ons addekTUBHON peanmsaumm
TpaHcrpaHuuHeix MM B pernone.

My6nukaumn 2023-2024

SKoHoMuueckoe
coTpyAHudecTso & Espasuu:
NpaKTUuecKHe peleHns

Ioknas 1 paGouue aokymenT 24/2

MakpoakoHoMHseckmit
ob3op
Anpens 2024

% Eeposwicxui Sonc Pasmurun

D¢pPekTUBHAN MppUraumUs
v BopocGepexeHmne
8 LlenTpanbHon Azum

HoRpaas u pasodue
ABxymenTs 23/8

Ino6ansHas seneHas nosectka |
B EBPASMIACKOM peruoHe.

EBPA3MICKMIA peron

B N06ANbHOM 3eN1eHOit no*

Doknap 24/2
(RUZEN)

SKOHOMMYecKoe COTPYAHNYECTBO
B EBpasuu: npaktuueckue peleHus

Hosbit goknag «9koHoMuveckoe
cotpygHuyectso B EBpasuum:
NPaKTUYECKUE PeLLeHNs» COLEePXUT
«MEHIO» U3 MPUKIALHbBIX PELLEHMN,
KOTOpbIE MOXHO Peann3oBaTb
[OCTATOYHO BbICTPO U B TMBKMX
KOHQUIYPALMAX YYACTBYOLLMX
CTPAH ¥ KOTOPbIE HAMPABIEHHI

HQ PA3BUTUE WX B3AUMOBBIFOLHOTO
COTPYLHUYECTBA.

MakpoakoHoMuuyeckun o63op
(RU)

Perynspras nybnunkauus,

B KOTOpOW NpeAcTaBeH
onepaTMBHbLIN cpes
MOKPO3KOHOMMUYECKOW CUTYaLUK
B CTPAHAX — YYACTHULAX
BaHka 1 gaHbl oueHkn ee
PA3BUTUSA B KPATKOCPOYHOM
nepcnekTuse. fiensercs
npoMexyTouHou nybnukaunen
MeX Ay MAKPO3KOHOMUYECKMMM
NPOrHO3aMU.

Doknap 23/4
(RU/ZEN)

DdPekTUBHAA UppuUraumns
1 Bofoc6epexeHne
B LleHTpanbHoi Aszun

B HoBoM mnccnepgosarum EABP
npeacTtasneHsl 10 npakTuyeckmnx
LLIAroB MO COXPAHEHMIO NoTeHLMana
opoLIaeMblx 3eMefb U BogocOepexeHuo:
YeTblpe Ha PErMOHAIbHOM YPOBHE

1 WEeCTb HA YPOBHE HALMOHAbHOM
nonutukun. Bece sTo noseonuT exerogHo
9KOHOMMTb OCTATOYHO BOAbI ANS
obecneyeHns yCTOMYMBOrO PA3BUTUS.

Ooknap 23/2
(RUZEN)

mo6anbHasa 3eneHas nosecTka
B EBpasuiickom peruoHe.
EBpasuiickuit pernoH

B rno6anbHoOn 3eneHon
nosecTke

[oknapn cogepXuT KOMMNEKCHbIM
aHanu3 Npobnem u oLeHKy
nepcrneKkT1B Nepexona

K HU3KOYrNepoaHOMY PA3BUTUIO
B EBpasuiickom pernonHe
(ctpanbl EASC, TapxukmctaH

1 Y36eKkncTan).
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https://eabr.org/analytics/special-reports/infrastruktura-evrazii-kratkosrochnye-i-srednesrochnye-trendy/https://eabr.org/analytics/special-reports/infrastruktura-evrazii-kratkosrochnye-i-srednesrochnye-trendy/
https://eabr.org/analytics/special-reports/infrastruktura-evrazii-kratkosrochnye-i-srednesrochnye-trendy/https://eabr.org/analytics/special-reports/infrastruktura-evrazii-kratkosrochnye-i-srednesrochnye-trendy/
https://eabr.org/en/analytics/special-reports/infrastructure-in-eurasia-short-term-and-medium-term-trends/https://eabr.org/en/analytics/special-reports/infrastructure-in-eurasia-short-term-and-medium-term-trends/
https://eabr.org/analytics/special-reports/globalnaya-zelenaya-povestka-v-evraziyskom-regione-evraziyskiy-region-v-globalnoy-zelenoy-povestke/
https://eabr.org/analytics/special-reports/globalnaya-zelenaya-povestka-v-evraziyskom-regione-evraziyskiy-region-v-globalnoy-zelenoy-povestke/
https://eabr.org/en/analytics/special-reports/global-green-agenda-in-the-eurasian-region-eurasian-region-on-the-global-green-agenda/
https://eabr.org/analytics/special-reports/effektivnaya-irrigatsiya-i-vodosberezhenie-v-tsentralnoy-azii/
https://eabr.org/analytics/special-reports/effektivnaya-irrigatsiya-i-vodosberezhenie-v-tsentralnoy-azii/
https://eabr.org/en/analytics/special-reports/efficient-irrigation-and-water-conservation-in-central-asia/
https://eabr.org/analytics/special-reports/transgranichnye-gosudarstvenno-chastnye-partnerstva/
https://eabr.org/analytics/special-reports/transgranichnye-gosudarstvenno-chastnye-partnerstva/
https://eabr.org/en/analytics/special-reports/cross-border-public-private-partnerships/
https://eabr.org/analytics/monthly-review/makroekonomicheskiy-obzor-eabr-aprel-2024/
https://eabr.org/analytics/monthly-review/makroekonomicheskiy-obzor-eabr-aprel-2024/
https://eabr.org/en/analytics/special-reports/edb-monitoring-of-mutual-investments-2023/
https://eabr.org/analytics/special-reports/programma-razvitiya-akademicheskoy-mobilnosti/https://eabr.org/analytics/special-reports/programma-razvitiya-akademicheskoy-mobilnosti/
https://eabr.org/analytics/special-reports/programma-razvitiya-akademicheskoy-mobilnosti/https://eabr.org/analytics/special-reports/programma-razvitiya-akademicheskoy-mobilnosti/
https://eabr.org/en/analytics/special-reports/academic-mobility-development-programme/
https://eabr.org/analytics/special-reports/ekonomicheskoe-sotrudnichestvo-v-evrazii-prakticheskie-resheniya/https://eabr.org/analytics/special-reports/ekonomicheskoe-sotrudnichestvo-v-evrazii-prakticheskie-resheniya/
https://eabr.org/analytics/special-reports/ekonomicheskoe-sotrudnichestvo-v-evrazii-prakticheskie-resheniya/https://eabr.org/analytics/special-reports/ekonomicheskoe-sotrudnichestvo-v-evrazii-prakticheskie-resheniya/
https://eabr.org/en/analytics/special-reports/economic-cooperation-in-eurasia-practical-solutions/https://eabr.org/en/analytics/special-reports/economic-cooperation-in-eurasia-practical-solutions/https://eabr.org/en/analytics/special-reports/economic-cooperation-in-eurasia-practical-solutions/https://eabr.org/en/analytics/special-reports/economic-cooperation-in-eurasia-practical-solutions/

"~ Espasuiickunii Bark Passutus

OUPEKLIUA NO AHATTUTUYECKOM PABOTE
EBPA3SMMCKOIO BAHKA PA3BUTUS

KoMMeHTapun, npennoxeHus 1 3aMevaHus
K HOCTOSALLEMY OOKAALY Bbl MOXETEe HAMPABUTb
no appecy pressa@eabr.org


mailto:pressa%40eabr.org?subject=

" Espasuitckuin Bank Passutus

www.eabr.org


http://www.eabr.org

