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AHHoTamusi: B crarbe paccMaTpuBacTCs akKTyaJlbHas TeMa, CBs3aHHAs C
(BCJIICHBIMU» ()MHAHCOBBIMH HWHCTPYMEHTAMH B COACHCTBUHM YCTOMYHBOMY
Pa3BUTHI0O M DKOJOIMYECKOH OTBETCTBEHHOCTH. B Hell paccMaTpHBarOTCS
OCHOBHBIC TIOHSATHS «3CJICHbIX» (DMHAHCOBBIX MHCTPYMEHTOB, MX 3HAYEHHE IS
COBPEMEHHOM KOHOMHUKH M OKpY’Kaolleld cpeabl. PaccMaTpUBarOTCs pa3jinyHbIe
BUIBl TAKMX HMHCTPYMCHTOB, BKIIIOYAs <«3CJICHBIC» OOJUIallMK, HWHBECTHIIHH,
«3elieHble» KpeAuThl. JlaHHas CTaThsd HCCICAYET CYIIHOCTh  «3EJICHBIX»
(PMHAHCOBBIX WHCTPYMEHTOB, MX POJIb B YCTOWYMBOM pPa3BUTHU M aKTYyaJIbHbBIC
TEHIECHIIUN B TaHHOI 00JIaCTH.

KmroueBble cioBa.  «3ejeHas»  JKOHOMHKA,  «3€JCHBbIE»  (DHHAHCOBBIC
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Abstract: The article deals with an urgent topic related to "green" financial
instruments in  promoting sustainable development and environmental

responsibility. It examines the basic concepts of "green™ financial instruments,
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their significance for the modern economy and the environment. Various types of
such instruments are considered, including "green" bonds, investments, and
"green” loans. This article explores the essence of "green™ financial instruments,
their role in sustainable development and current trends in this area.

Keywords: "green" economy, "green" financial instruments, investments, bonds,

mechanisms.

C mnavaioMm 21 Beka MHpPOBOE COOOIIECTBO Bce 0o0Jiee OCO3HAET
HEOTJIOKHOCTh MPOOJEMbl M3MEHEHUS KJIMMaTa U HEOOXOAMMOCThH Iepexoaa K
YCTOMYMBOMY pa3BUTHIO. OJHUM U3 KIIOUYEBBIX MHCTPYMEHTOB JJISI JTOCTUKEHUS
ATOM TMENU SBISIIOTCA  «3€lIeHbIe» (MHAHCOBBIE WHCTPYMEHTHI. «3eJIeHBIE»
UHBECTULIMM U (PUHAHCOBBIE TMPOAYKTHI CTald (POKycOM BHHMaHHUS Kak
WHAUBUIYaJbHBIX WHBECTOPOB, TaK M KPYMHBIX KOpIoOpauuii U (PUHAHCOBBIX
YUPEKICHUN.

[lepBbie «3eneHbIE» (PUHAHCOBBIE MHCTPYMEHTHI MOSBWINCHL B EBpomne u
CIIA B nauasie 2000-x ronoB.

OTMmeTuM, 4TO MOHSTHE «3€JICHO» SKOHOMUKH B 1989 romy oGocHOBaHO
uccienoBarensiMu JIOHZOHCKOTO LEHTPa SKOJOTHH, U OBLIO OTPaXKEHO B CTAThE
«OCHOBBI ~ 3€JICHOM HSKOHOMHKW». B  Hacrosiiedl cratbe  OTpakaloch
HKOHOMMYECKAs 1eJ1IeCO000Pa3HOCTh KOHILIENIUU o YCTONYMBOMY
HSKOHOMUYECKOMY  pOCTy. «3eleHas» SKOHOMMKA, NpEACTaBiseT  coOoi
HPKOHOMHYECKYI0 CHCTEMY, OpPHUEHTHPOBAaHHYIO Ha YCTONYHMBOE pa3BUTHE U
COOJII0/IEHNE MPUHIIMIIOB IKOJIOTMYECKON OTBETCTBEHHOCTU. OHa CTpPEMUTCS K
CO3/IaHMI0 OajlaHCca MEXAY COIUAIbHBIMU, YKOHOMHUYECKUMU U 3KOJIOTMYECKUMU
acreKTaMy pa3BUTHS, MPU HSTOM AaKIECHTHPYsS BHHMAaHUE HA COXPAaHEHUH U
BOCCTAHOBJICHHH MTPUPOJIHBIX pecypcos [1, €.13].

«3enmeHas» HKOHOMHKA TOApa3ymMeBaeT mepexol K 3(p(eKTUBHOMY
WCIOJIb30BAaHUIO BO3OOHOBIISIEMBIX MCTOYHUKOB DHEPTHH, COKPAIEHUIO BHIOPOCOB

BpCAHBIX BCIICCTB M YCTPAHCHHUIO HEIaTUBHOI'O BOSI[@IZCTBHH Ha OKPYZKaromiyro
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cpeny. B mentpe atoro nmoaxoaa JEKHUT CTPEMJIEHUE K CO3AAHUIO0 YCTOMYMBBIX U
MHHOBALIMOHHBIX PELICHHUM, CIIOCOOCTBYIOIIMX OJIaronoiyddio o0IIecTBa U
COXPaHEHHIO MTPUPOIHOT0 OaaHca.

ITepelineM K  pacCMOTpPEHHI0 TEpPMHMHAa  «3€J€Hble»  (PMHAHCOBBIE
UHCTpYMEHThl. Kak yTBepkJaloT MHOTME SKOHOMHUCTBI, B COBPEMEHHOM
JUTEpaType MO SKOHOMHUKE OTCYTCTBYET OOILIENPUHATOE OOBICHEHHE MOHATHUSA
«3eJIeHbIe» (PUHAHCOBBIE HHCTPYMEHTHI.

PaccMoTpuM onpeneneHusi, KOTOpbIE HENOCPEICTBEHHO HANpPaBIICHbI HA
OIKCaHUE 1eJIel U POJIU «3EJIEHBIX» (PMHAHCOBBIX HHCTPYMEHTOB.

Hampumep, OOCP  nmaer ompeneneHue  «3eleHbIX  (HMHAHCOBBIX
UHCTPYMEHTOB» B KAy€CTBE HMHCTPYMEHTA, YTO COJIECHCTBYET 3KOHOMUYECKOMY
pOCTYy TIyTEM CBEIAEHUS K MHUHUMYMY HETaTUBHBIX BHEIIHUX 53(P¢EeKToB
(3arpsi3HEHUE, BBIOPOCHI Ta30B, OTXOJbI) MyTeM MOOHIPeHHs 3(PPEKTUBHOrO
UCIIOJIb30BaHUS PECYPCOB M dHEpru [5].

Opranuzamus OObenuHeHHbIX Haruit B cBoeil mporpamme omnpejenuia
«3€JIEHbIe» (PUHAHCOBBIE MHCTPYMEHTHI B KAu€CTBE MHCTPYMEHTOB IOBBIIICHUS
ypOBHS (PMHAHCOBOI'O OTOKA OAHKOB, MUKPOKPEIUTOB, CTPaXOBaHUs, HHBECTULIUN
rOCY/JapCTBEHHBIX, YACTHBIX M KOMMEPYECKMX CEKTOPOB B IPHOPHUTETHI
ycToiuuBoro pocta [4].

[{enTpanbHbIM aCIeKTOM CITLYKUT IPaMOTHOE  PEryJIUpOBaHHE
AKOJIOTHYECKUX U COLIMAIIBHBIX PUCKOB, a TaK)Ke MO0JIb3a OT MOTEHIIMAaNa, KOTOPBIN
OPUHOCUT YCTOWYMBYIO TPUOBUIL M MPEUMYIECTBA B LENAX COXpPaHEHUs
OKpY’Karolen cpeibl. ITO TaKkKe BKIIIOYACT B Ce€0s IMOBBIIIEHUE KOPIOPATUBHON
OTBETCTBEHHOCTH.

CornacHo onpeneneHus BceMupHOro 3KOHOMHUYECKOTO (popyMa, «3elIeHbIE»
(pMHAHCOBBIE MHCTPYMEHTBHI - CTPYKTYpPHpPOBaHHasl J€ATENbHOCTh, TOBAp WU
yClIyra, CO3JaHHas JUIsl JOCTYIKEHUS HAWIyYIIEero SKOJIOTMYECKOIrO pPe3yJIbTara.
OT0 BKIIOYAET B ce€0s BbIJAa4y KPEIUTOB, UCIOJIb30BAHKUE JIOJTOBBIX MEXAaHU3MOB

n I/IHBCCTI/IHI/II\/JI, HaIIpaBJICHHBIX Ha MTOAACPKAHNUC PA3BUTHA OSKOJOIMYCCKHU
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YCTOWYUBBIX TPOEKTOB WM YMEHBIIIEHWE HETATUBHOIO BJIMSHHUS Ha KJIMNMAT B
OOBIYHBIX TIPOCKTAX, & TAKXKe UX codeTanue [2].

B macrosimiee BpeMs CO3/laHME MOJEIM ''3€JICHOW SKOHOMHUKH, KOTOpas
BKJIIOYaeT B ce0d TMpeJoTBpallleHue Jerpajaldd HKOCUCTEMHBIX YCIYyr |
O0uopa3zHooOpasusi, CHMXKEHHMsSI BBIOPOCOB  YIJIEBOJOPOJOB, COXPAaHHOCTh U
NPEYBEINYCHUE PECYPCOB MPUPOJIBI, a TAK)KE MOBBIIMICHHE dHEPT03(H(HEKTUBHOCTH
U JAPYTHX acCIeKTOB, NMPU3HAETCS KaK Ba)KHOE HAIIPaBJICHUE Pa3BUTHS COITUATHHO-
3KOHOMUYECKON CHCTEMBI.

WTtak, BBIIETMM OCHOBHBIE XapaKTEPUCTHKU «3EJICHBIX» (HUHAHCOBBIX
WHCTPYMEHTOB:

—  WHBECTHUIIMU HAIPABJICHBI HA MPOEKTHI, CIIOCOOCTBYIONINE CHUKEHUIO
BBIOPOCOB TMApHUKOBBIX Ta30B, J(PPEKTUBHOMY HCIOIB30BAHUIO PECYPCOB U
OXpaHe MPUPOJIbI;

—  HHBECTOpaM  TpenocTaBisieTcss  MHGoOpMaluMss O  TOM,  Kak

HCITIOJB3YIOTCS CPEACTBA M KAKHME 3KOJOTHYCCKHEC ITOKA3ATCIIN JOCTUTAkOTCA,

MPOEKTHI, (UHAHCUPYEMBIC «3CICHBIMU» HWHCTPYMEHTAMH, TaKKe
CIOCOOCTBYIOT YJIYUIIIEHUIO COITUATBHBIX YCIOBUM U KQUECTBA KU3HU JTIOJICH.

K TpaauioHHbIM «3€JIeHbIM» (PHHAHCOBBIM MHCTPYMEHTaM OTHOCATCS [3,
c.91]:

1. «3eeHbIe» 00IUTAINH - 3TO OOJTUTAITNH, BRIITYCKAEMbIE KOMIIAHUSIMHU,
IPaBUTEIbCTBAMUA WM (DUHAHCOBBIMU YUYPEKIACHUSIMH, CPEACTBA OT KOTOPBIX
HAIIPaBJIAIOTCS Ha (PMHAHCHUPOBAHUE «3EJICHBIX» MPOCKTOB. DTH MPOEKTHI MOTYT
BKJIFOYaTh B C€0S CTPOMTEIBCTBO DKOJOTHYECKH YHCTBIX JJICKTPOCTAHIINMH,
SHeprod(PGEeKTUBHBIX 3/IaHWM, MPOEKTOB MO YTWIM3AIUU OTXOJIOB M JIPYTHX
OKPY’KarOIEOPUEHTUPOBAHHBIX MHUIIUATHB.

2. «3eNeHbIe» KPEAUThI - KPEIUTHI, MPEOCTABIISIEMbIE KOMIAHUAM WU

opraHv3anusiM I (1)I/IHaHCI/IpOBaHI/ISI «BCJICHBIX»  IIPOCKTOB. 3aeMIIII/IKI/I
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0053YIOTCS MCIIOJIb30BATh CPEACTBA HA MPOEKTHI, KOTOPbIE€ COOTBETCTBYIOT
AKOJIOTUYECKUM KPUTEPHUSM U MIPUHITUIIAM YCTOWYUBOTO PA3BUTHSI.

3. «3eeHbIe» WHBECTULIMOHHBIE (QOHIBI - COOMPAIOT CpENCTBA OT
WHBECTOPOB U BKJIAJBIBAIOT HMX B MOPTQEIH aKTUBOB, KOTOpHIE CBS3aHBI C
DKOJIOTUYECKH YCTOMUMBBHIMU KOMIIAHMSAMH W TIpOeKTaMu. VHBECTHIIMOHHBIC
GoHaBI TakkKe MOTYT (OKYyCHPOBATHhCS Ha YCTOMUMBBHIX OTPACISIX, TaKUX Kak
BO300HOBJIIEMAs SHEPT U WIH SKOJIOTMYECKH YUCTasi TEXHOJIOT U

4. «3eneHble»  CEKbIOPUTH3aUMd -  (PUHAHCOBBIE  MHCTPYMEHTHI,
CO3/IaHHBIC HAa OCHOBE AKTHUBOB, CBSI3aHHBIX C «3€JIEHBIMH» IMpOEKTaMu. Takue
CEKBIOPUTHU3ALMU MOTYT BKJIIOUaTh B ce0si OymMaru o0ecreuyeHHbIe IKOJIOTHYECKU
YUCTHIMU AKTHBAMH, TAaKUMU KaK KPEAUThl Ha COJHEYHbIC TMaHeNd WU
sHeprodpdeKTUBHbBIC 3TaHUSI

Baxno otrmerutb, uto cdepa <«3eneHblXx» (PUHAHCOBBIX HHCTPYMEHTOB
MIOCTOSTHHO Pa3BUBACTCS, M TMOSBIISIIOTCS HOBBIE MHHOBAIIMOHHBIC MPOMYKTHI U
MEXaHU3MBI AJis1 (PUHAHCUPOBAHUS YCTONYHUBOTO Pa3BUTHSI.

Bbiienum HEKOTOpBIE KITIOUYEBbIE TEHICHIIMU B JAHHOM 00J1acTu:

1. VYBenuueHne 0OHEMOB HWHBECTHUIIMN: POCT HHTEpPEca K «3EICHBIM»
MHBECTUIMSIM TpHUBEI K 3HAYUTEIBHOMY YBEIMYEHHIO OOBEMOB CPENCTB,
HAPABJISIEMBIX B 3TH UHCTPYMEHTHI,

2. Cranpmaptuzanus u cepTUUKAIMSA: Pa3BUBAIOTCA CTaHAAPTHl U
CEepTU(PUKAIMOHHBIE MEXaHU3MBI ISl OLUEHKU U TOATBEPKICHUS «3EJIECHOCTU»
(MHAHCOBBIX MPOYKTOB,;

3. NuHoBanmoHHble (UHAHCOBBIE MEXAHU3MBI: TOSBISIOTCS HOBBIC
(MHAHCOBBIE MHCTPYMEHTHI, TAKME KaK 3€JE€HblE OONMraluuu, 3ejIeHble (QOHIBI U
3eJIeHbIE€ KPEOUThl, KOTOPBIE CHOCOOCTBYIOT (PUHAHCUPOBAHUIO YCTONYMBBIX
IIPOEKTOB;

4. Ponb rocynapctBa: MHOTHE TPaBUTEIBCTBA AKTUBHO TMOJACPKUBAIOT

«3CJICHBIC» MHBCCTHUIINH YCPC3 HAJIOT'OBBLIC JIBI'OTBI K PCIYJIMPOBAHUC.
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Takum 00pazom, «3eneHbie» (UHAHCOBBIE MHCTPYMEHTHI UTPAIOT BAXKHYIO
pOiib B JOCTIDKCHHHM YCTOWYMBOTO Pa3BUTHS, CIOCOOCTBYS 9SKOJIOTHYECKOU
YCTOWYUBOCTH, (DMHAHCOBOM CTAOMJIBHOCTH M COLMAIbHOMY pa3Buthio. Kpome
ATOr0, OHM TIOMOTAIOT Pa3BUMBATh HOBBIE PHIHKA M CO37aBaTh pabouuMe MecTa B
CEKTOpaX IHEPreTHUKHU, IKOJIOTHH, CEIbCKOT0 X034iCTBa. DTO TAKKE CIOCOOCTBYET
MOBBIIICHUIO OCO3HAHHOCTHU M OTBETCTBEHHOCTH 3a JKOJOTHI0 Y HWHBECTOPOB H

IPEANPUATUH.
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