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Development finance needs to be bolder

For cash-strapped governments, development-finance institutions (dfis) offer
an understandably alluring vision: that of development executed by the
private sector at little cost to the state. Such institutions try to build
businesses and create jobs by lending money and buying stakes in firms, and
seeking healthy returns. Their aim is “to do good without losing money”, as an
early chairman of the British one put it. Of late they have been tasked with
fixing the climate, promoting sustainable-development goals and shepherding
investors to difficult markets, too.

This grand vision explains a recent rush of money into bilateral dfis. In 2019
America set up the us International Development Finance Corporation (dfc),
with an investment limit of $60bn, twice that of its predecessor. The year
before, Canada launched its first dfi. In Europe the combined portfolio of the
15 biggest institutions has doubled in a decade, to €48bn ($53bn) by the end
of 2021. Some organisations operate as wholly owned investment arms of
their governments; others are more like public banks, in which commercial
investors have a minority stake. There is a common problem, however: dfis
are yet to show their model can meet ambitions in the world’s poorest places.

[MepeBopg

CDVIHaHCl/IpOBaHVIe pa3BUTNA OOJTKHO ObITb BONnee cmenbim

ONA, nenbiTbiBaloWMX HEXBATKY AEHEXHbIX CPEACTB, yupexaeHna no
dmHaHcpoBaHuto pa3suTtus (dfi) npeanaraoT NOHATHYHO NPUBIIEKATESbHYIO
KOHLEMLNIO: KOHLUEMNUNIO PasBUTUS, OCYLLLECTBISAEMOrO YaCTHbIM CEKTOPOM C
HebonNbLWNMMK 3aTpaTamMu Ans rocygapctsa. Takme yuypexxaeHus nbltatTcs
pasBuBaTb OM3HEC 1 co3gaBaTtb paboyme MecTa, ccyasa AeHbIM 1 Nokynas
aonu B pupmax, n gobmeasicb 3HaunMTenbHOW oTaauun. Mx uens - “genatb
0obpo, He Tepada AeHer”, Kak Bblpa3urncs oAuH U3 NepBbiX NpeacegaTenemn
The British one. B nocnegHee Bpemsa nepeq HMMK Obina NnocTaBreHa 3agavda
MO yNyyLlEeHUIO KnMmaTa, NPOABMKEHNIO LIeSien YCTOMYMBOro pa3BuTuUs, a
Takke No NPMBEYEHUD NHBECTOPOB HA CITOXHbIE PbIHKN.



OTO rpaHaMo3Hoe BuaeHMe 00bACHAET HeaaBHU NPUTOK AEHEr B
nsyctopoHHue dfi. B 2019 rogy Amepuka

yuypeanna amepuKkaHCKy MeXayHapoaHyH koprnopaunio dhuHaHCMpoBaHUS
pa3suTtn4a (dfc) ¢ numuTOoM MHBECTMLMKM B pasmepe 60 munnvapnos
40NNapoB, YTo BABOE borblle, YeM Y ee npealecTBeHHUUbI. [ogom paHee
KaHaga 3anyctuna ceov nepsbin dfi. B EBpone coBokynHbIn noptdens 15
KPYMHENLUNX yuYpexaeHnn yaBouncs 3a gecatuneTne, 4oCTurHys 48 mnpAa
eBpo (53 mnpg gonnapos) k koHUy 2021 roga. HekoTopble opraHu3aumm
OENCTBYIOT Kak MHBECTULIMOHHbIE NoapasaeneHunst, NONHOCTbIO
NpuHaanexawme nx npaBuTenbCcTeam; gpyrme 6onbLue Nnoxoxun Ha
rocygapcTBeHHble BaHKN, B KOTOPbIX KOMMEPYECKME NHBECTOPLI UMEIOT
MUHOpUTapHyto gosnto. OgHako cyuecTtsyeT obuasa npobnema: dfi ewe
NpeacToMT NPOAEMOHCTPUPOBATL, YTO UX MOAENb MOXET YOOBNETBOPUTL
ambuumm B 6egHenLwnx cTpaHax Mmupa.
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