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https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:62017TA0728
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02014R0651-20170710
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02014R0651-20170710
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32013R1407
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32013R1407
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ESIF/co-financing 
Guarantee EUR 50m 

coverage 

Total lending by 
commercial bank     
EUR 250 million 

Final 
recipients 

ESIF/co-financing 
Guarantee EUR 50m 

file://///beilux.eib.org/K_Disk/GARDNER/Knowledge%20Hub%20State%20aid/COMMISSION%20IMPLEMENTING%20REGULATION%20(EU)%20No%20964/2014%20of%2011%20September%202014%20laying%20down%20rules%20for%20the%20application%20of%20Regulation%20(EU)%20No%201303/2013%20of%20the%20European%20Parliament%20and%20of%20the%20Council%20as%20regards%20standard%20terms%20and%20conditions%20for%20financial%20instruments
file://///beilux.eib.org/K_Disk/GARDNER/Knowledge%20Hub%20State%20aid/COMMISSION%20IMPLEMENTING%20REGULATION%20(EU)%20No%20964/2014%20of%2011%20September%202014%20laying%20down%20rules%20for%20the%20application%20of%20Regulation%20(EU)%20No%201303/2013%20of%20the%20European%20Parliament%20and%20of%20the%20Council%20as%20regards%20standard%20terms%20and%20conditions%20for%20financial%20instruments
file://///beilux.eib.org/K_Disk/GARDNER/Knowledge%20Hub%20State%20aid/COMMISSION%20IMPLEMENTING%20REGULATION%20(EU)%20No%20964/2014%20of%2011%20September%202014%20laying%20down%20rules%20for%20the%20application%20of%20Regulation%20(EU)%20No%201303/2013%20of%20the%20European%20Parliament%20and%20of%20the%20Council%20as%20regards%20standard%20terms%20and%20conditions%20for%20financial%20instruments
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https://www.fi-compass.eu/sites/default/files/publications/Effect%20on%20trade%20in%20the%20light%20of%20the%20Marinvest%20judgment.pdf
https://www.fi-compass.eu/sites/default/files/publications/Effect%20on%20trade%20in%20the%20light%20of%20the%20Marinvest%20judgment.pdf
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5. 

 

MA 
contributes 

ESIF/ co-
finance

EUR 50 
million

F.Int
finance

EUR 50 
m

F.Int finance

EUR 50 m

ESIF/ co-
finance

EUR 50 
m

ESIF/ co-finance

EUR 50 m

SMEs 

SMEs 

SMEs 

SMEs 

Option 1: pari-passu return

Option 2: asymmetric risk/return

Loans

Loans
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https://www.fi-compass.eu/publication/ec-regulatory-guidance/ec-regulatory-guidance-guidance-state-aid-european-structural
https://www.fi-compass.eu/publication/ec-regulatory-guidance/ec-regulatory-guidance-guidance-state-aid-european-structural
https://www.fi-compass.eu/sites/default/files/publications/State%20aid%20rules%20applied%20to%20financing%20and%20investment%20operations%20supported%20by%20InvestEU%20Fund.pdf
https://ec.europa.eu/competition/state_aid/legislation/timeline_table_SA_final.pdf


 
 
 

 

 

 

 

 

http://www.fi-compass.eu/
mailto:contact@fi-compass.eu

