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PASBUTHUE U CTAHAAPTU3ALUA 3EJIEHBIX ®PUHAHCOBBIX
HPOAYKTOB: IEPCIIEKTUBBI VIS IJTOBAJIBHOT'O PBIHKA

KyBaroa /{ninopa KaxpamonoBHa

AHHoTanusi. Te3Wc TMOCBAIlEHAa Pa3BUTHIO M CTaHAAPTHU3AIUU 3€JICHBIX
(MHAHCOBBIX MPOAYKTOB, a TAK)KE UX MEPCIICKTHBAM Ha ITI00aTbHOM phIHKE. B cTarhe
paccMaTpHUBarOTCs KIIOUYeBbIe (PMHAHCOBBIE HHCTPYMEHTHI 3€JICHOTO OAHKMHTA, TAKHUe
Kak 3eJIeHbIe OONMUTAINK, KPEIUThl U JIEPUBATUBBI, KOTOPHIE CTAHOBATCS BaKHBIMU
MEXaHu3MaMu JJid  (DUHAHCUPOBAHUSI OSKOJIOTMYECKH YCTOWYMBBIX IPOEKTOB.
OOcyxmaeTcsi 3HAYUMOCTh CO37aHUsl YHU(DHUITMPOBAHHBIX CTAHIAPTOB IS OICHKH
AKOJIOTUYECKON A((HEKTHBHOCTH TPOCKTOB M TOBBIMICHUS JIOBEPHUS CO CTOPOHBI
nHBEeCTOpOB. OCc000€ BHUMAHHUE YIeJICHO BEI30BaM, CBSI3aHHBIM C OTCYTCTBUEM YETKUX
CTaHJApTOB, a TAKKE HEOOXOMMMOCTH pa3pabOTKH MPABOBBIX U HOPMATHUBHBIX PAMOK
JUTSI TIPOJIBMDKEHUS 3€JIEHOTO (uHaHCHpOoBaHMS. [lepCreKTHBBI pa3BUTHS 3€JICHOTO
PBIHKA BKJTIOYAIOT HHTETPAIAIO PA3IUIHBIX CTAHIAPTOB, CTUMYJTHPOBAHNE HHHOBAIIHA
Y TIPUBJICYCHUE TII00ATHHBIX MHBECTUIIMNA B SKOJIOTHYECKHA YCTOWIUBEIC TIPOCKTHI.

KuroueBbie ciioBa: 3eneHoe puHaHCHpOBaHUE, 3€TIEHbIE OOJIUTAIIUU, KPEAUTHI,
JIEpUBATUBBI, CTAHJAPTHU3AIMSA, YKOJIOTUYECKAsT YCTONYMBOCTh, TIOOATBHBINA PBHIHOK,
YCTOWYUBOE Pa3BUTHE, KIIMMATUIECKUE U3MEHEHUS, THBECTUIIMOHHBIEC TIPOTYKTHI.

Pa3Butue 3eneHbIX (PMHAHCOBBIX MPOJYKTOB CTAHOBUTCS KIHOUYEBBIM (DAKTOPOM
B O0pBOE ¢ TII0O0ATIBHBIMU IKOJIOTMUYECKUMU MPOOJIeMaMH U B CO3JaHUM YCTOMYHUBOU
SKOHOMHUYECKON MoJenu mis OyIylmuX MOKoJeHWi. 3eneHoe (UHAHCHUpPOBaHUE
BKJIIOYAEeT B ce0sl MHBECTULIMM W KPEIUThI, HANPABJICHHbIE HA MPOEKThI, KOTOPHIE
CIOCOOCTBYIOT YJIYUIIEHUIO COCTOSTHUS OKPYKAIOLIEH Cpeibl, COKPAILIEHUIO BEIOPOCOB
yriiepojia, a TakKe Pa3BUTHIO TEXHOJOTUMH B cdepe BO30OHOBIISIEMBIX MCTOYHHUKOB
DHEPIUM U YCTOMYMBOIO CEJIBCKOTO XO3MCTBA. BaKHEHWIIMM acleKkToM Ui
YCHEIIHOIO  BHEAPEHUS  3€JEeHbIX (MHAHCOBBIX MPOAYKTOB  SIBISIETCS  MX
CTaHAapTU3aIMs, KOTOpask IOMOTAeT YCTAHOBUTD YETKHUE KPUTEPUHU U METObI OLIEHKU
sKosIornueckoil 3 pekTuBHOCTH MpoekToB. CTaHAapTU3ALNS TaKkKe UTPAET BAXKHYIO
pOJIb B TOBBIIIEHNWU JOBEPUS CO CTOPOHBI MHBECTOPOB M YNPOUIEHUH IOCTyIa K
MEXXIYHAPOJHBIM PhIHKAM KaIlluTaja.

3eneHble (PMHAHCOBBIC MPOAYKTHI, TAKHE KaK 3eJIeHble OOIUTalnu, KPEIUThl U
WHBECTUIIMOHHBIE (OHJIbI, CTAHOBATCA HEOTHEMJIEMOM 4YacThbi0 TJI00aJIBHOTO
(¢uHaHCOBOTO phIHKA. B mocnennue roasl HabM0JaeTCsl 3HAUYUTENBHBIN POCT HHTEpeca
K 9TUM HMHCTpymMeHTaMm. Hampumep, 3esneHble 0oOMUraiuu MO3BOJISIIOT MPHUBJIEKATH
cpeacTBa Juisl (MHAHCUPOBAHUS HKOJIOTMUYECKU YCTOWYHUBBIX MPOEKTOB, TAaKUX Kak
CTPOUTENILCTBO JKOJIOTUYHBIX 3[aHUM, MPOEKThl MO MepepadOTKEe OTXOOB,
UCIOJIb30BaHUE BO30OHOBIIIEMBIX HCTOYHUKOB SHEPTUHU U 3alIUTa OMOpa3HOO0pasusl.

Kpome Toro, 3e5eHble KpeIuThl, KaK IPaBUIIO, MPEAOCTABIISIOTCS HA JIBIOTHBIX
yCIOBUSIX NIl (DUHAHCUPOBAHUS OSKOJOTMYECKH YCTOMYUBBIX IPOEKTOB, YTO
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CTUMYJIUPYET pa3BUTUE TAKUX OTpaciei, Kak BO30OHOBIIIEMasi SHEPTreTUKA U YUCThIC
TEXHOJIOTHH. Y BEJIMUEHNE YUCIIA TaKUX (PUHAHCOBBIX MHCTPYMEHTOB TOJITBEPKIACT
POCT MHTEpEca CO CTOPOHBI YACTHBIX U MHCTUTYIMOHAIBHBIX MHBECTOPOB, KOTOPHIC
CTPEMSATCS HE TOJBKO MOBBICUTH CBOIO MPHOBLIb, HO MU BHECTU BKJIAJ B OOpHOY C
KJIIMMaTUYECKUMU U3MEHECHUSIMU.

Jis Toro droObl 3eneHble (UHAHCOBBIE WHCTPYMEHTBHl CTAHOBWJIHCH
MPUBJICKATETLHBIMHU [IJISI IMUPOKON ayJUTOPUH HHBECTOPOB, HEOOXOIMMa dYeTKas
CTaHAapTU3aIus, Koropas Obl oOeclieyuBaja MPO3PAYHOCTh, COMOCTABUMOCTH U
MOJIOTYETHOCTh. [IpoOsieMbl, CBSI3aHHBIE C OTCYTCTBHEM YHU(UIHUPOBAHHBIX
CTaHAApTOB, YacCTO MPHUBOAAT K TOMY, UYTO MPOEKTHI, IPETCHIYIOIIUE HA «3€JICHBII)
CTaTyC, HE COOTBETCTBYIOT 3asBJICHHBIM HKOJOTHYECKUM KPUTEPHUSIM. DTO, B CBOIO
o4depellb, CHIKAET JIOBEpUE HHBECTOPOB U MEIIAET PA3BUTHUIO PhIHKA.

OmHuM W3 caMbIX H3BECTHBIX JOKYMEHTOB, PETYJIUPYIOIIUX CTaHAAPThI
3eJIeHBIX (PUHAHCOB, sBIsAeTCS 3encHas craHgaptHas uHuimatuBa (Green Bond
Principles, GBP), BoinmymenHass MexayHapoJHON acconuanuedl phIHKOB KanuTalla
(ICMA). OTu npuHIUIIBI Jal0T YETKUE PEKOMEHJAIUU 110 UCIOIb30BAHUIO CPEJICTB,
coOpaHHBIX 4Yepe3 3eJieHble OOJWrauud, M OOECIeUMBAIOT MPO3PAYHOCTh IS
HMHBECTOPOB. [[pyruM BaxkHBIM IOKYMEHTOM siBJsieTcst PamouHast mporpaMma Kimmara
n skosormdyeckor ycrouuBoctd (Climate Bonds Initiative), koTtopas moMoraer
cepTU(UIIMPOBATh MPOEKTHI, YJIOBICTBOPSAIONIUE MEXKIYHAPOIHBIM SKOJIOTHYECKUM
CTaHJapTaM.

KpoMe TOro, cosmaHve HalMOHAIBHBIX M MEXIYHApOJHBIX CTaHIApPTOB B
00J1aCTH 3€JICHOTO (PMHAHCUPOBAHMSI TAK)KE CTIOCOOCTBYET CHIDKEHHIO Pa3phiBa MEKIY
pPa3UYHBIMM PBIHKAMU M YBEJIMYCHUIO HWHTETpalvi (UHAHCOBBIX PBIHKOB Ha
rJ1I00aJIbHOM YPOBHE. DTO BaXKHO, TOCKOJIKY HEJOCTATOK COTJIAaCOBAaHHBIX CTAHIapTOB
MOXXET TMPUBECTH K TOMY, YTO WHBECTOPHI OYIyT CTaJKUBAThCS C PA3IMYUSIMU B
MHTEPHPETALHUH TOrO, YTO TAKOE «3EJICHBII» MPOEKT, U 3TO CHUXKAET d3(PPEKTUBHOCTH
UCIIOJIb30BaHUS PECYPCOB.

CoryiacHO TOCJIETHUM TMPOTHO3aM, PHIHOK 3€J€HBIX (DMHAHCOBBIX MPOAYKTOB
MIPOJIOJKUAT PACTH, HECMOTPSI Ha CYIIECTBYIOIINE BBI30BbI, TAKHWE KaK HEOTHOPOJHOCTh
CTaHJIaPTOB U PUCKHU «3eJIeHOTO Kamydisikay (greenwashing). MupoBoe cooO11iecTBo
OCO3HAEeT BAXHOCTh 3KOJIOTMUYECKUX BOIPOCOB, M MHOTHE CTpaHbl BHEAPSIOT
3aKOHOJAaTEeIbHbIE WHUIIMATUBEI, HAIIPaBJIEHHbIE Ha CTUMYJIMPOBAHUE UHBECTUIIUN B
«3€JICHBIE» MPOECKTHI.

[TepcniekTUBBI 715 TIIOOATBHOTO PHIHKA 3aKIIOYAIOTCS B CO3J[aHUU yCTOMYMBOM
CUCTEMBI PETYJIUPOBaHMsI, KOTOpas OOECHEYUT JOBEpUE YYACTHUKOB H Oyner
CIIOCOOCTBOBATh POCTY HWHHOBAIMOHHBIX MPOMYKTOB, TAKHUX KaK DKOJOTHYECKUE
JIEpUBAaTUBbl W WHBECTHUIIMOHHBIE (OHIBI, OPUEHTHUPOBAHHBIE HA YCTOWYHBOE
pazBuTHe. Pa3BuTHe 3eneHOro (UHAHCOBOTO pPHIHKA MOXET CTaTh BaXHBIM
MHCTPYMEHTOM JJisi JOCTHXEeHUs 1ened [laprkckoro coriameHusi Mo KiuMarty u
JIPYTUX MEKIyHAPOIHBIX COTJIAIICHHM.

Pa3Butue u craHgapTU3anus 3€JI€HbIX (PUHAHCOBBIX MPOAYKTOB SIBIISETCS
HEOThEMJIEMOM YaCThIO MEepexo/ia K yCTOWYMBOMY SKOHOMUYECKOMY pa3BUTHIO. J[iis
TOTO 4TOOBI 3€JeHble (PMHAHCOBBIE MHCTPYMEHTBI MOTJIU MOJTHOCTBIO PACKPHITH CBOU
NOTEHLMAJI U CTaTh BAXXHBIM 3JIEMEHTOM TJI00abHOTO PhIHKA, HEOOXOJUMO CO3/AaTh
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YHH(PHUIIMPOBAHHBIE CTAHIAPTHI, KOTOPHIE 0OecTeyaT Mpo3pavyHOCTh U OI0TYETHOCTh
BCEX y4acTHUKOB mpoiiecca. C yd4eToM pocTa OCBEAOMIICHHOCTH O KIMMAaTHYECKHX
M3MEHEHUSAX U BO3pACTAIOIIETO HHTEpeca K OKOJOTUYECKH  yCTONYHMBBIM
WHBECTUIUSAM, 3€JeHOe (PUHAHCHPOBAaHHWE WMEET OTPOMHBIA MOTEHIMAN JUIs
npeoOpa3oBaHus TJIO0ATBHOM JKOHOMHUKH, C CO3JAaHMEM BO3MOXHOCTEH IJis
MHBECTOPOB M YMEHBIIIEHUEM IKOJIOTUYECKUX PUCKOB JIJIS TNIAHETHI.
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