IIpoGieMBl 9KOHOMUKH

YK 33.336 DOI: 10.22394/2079-1690-2019-1-4-147-151
HOBBIE BEKTOPbI B ®OPMHUPOBAHUU MEXAHU3MOB 3EJIEHBIX ®PUHAHCOB
HA PYBEXKE ,Z[ECHTI/IJIETI/Iﬁ

Tamyes JIOKTOp 3KOHOMUYECKUX HayK, Tpodeccop, KabapauHo-bankapckuil rocyapcTBeHHbIN
Apcen yHuBepcuteT uM. X.M. Bep6ekoBa (360004, Poccusi, KEP, r. Hanpuuk,
A3udosuu ys1. YepHbleBckoro, 173). E-mail:arsen.tatuev@mail.ru
Kepedhos JIOKTOp 9KOHOMUYECKUX HayK, Tpodeccop, KabapauHo-bankapckuil rocyapcTBeHHbIN
Mypam yHuBepcuteT uM. X.M. bep6ekoBa (360004, Poccusi, KBP, r. Hanbuuk,
AHamoavesuy yn. YepusbimeBckoro, 173). E-mail: mkerefov@gmail.com
CkaspeHkKo KaHAUJAT 3KOHOMUYECKUX HayK, MOCKOBCKUI rocyZlapCTBEHHbIN YHUBEPCUTET
CemeH umM. M.B. JlomonocoBa (119991, Poccus, r. MockBa, JJoMoHOCOBCKUH TIp., 27, K. 1).

Anexkcandposuy E-mail: sklyarenko.sa@yandex.ru

AHHOMayus

PuiHOK 3es1eHbIx huHaHCO8 8 Mupe Ha pybedxce decsimujemull 8ka4dem 8 cebsi makue HanpaesieHusl, Kak:
«3e/1eHble» kKpedumbl, «3eseHbley UHJeKcbl, «3eseHble» ETF, REIT’s, YieldCo’s, u HakoHey «3eseHbley obauzayuu. Ux
pazsumue onpedesiemcsi makuMu s18/1€HUSIMU, KAK cmpeMJieHue K 6osee 06.1e24eHHOMY 0151 20CydapCmeEeHHbIX
6100cemoe 8binoAHeHull 06wemuposbix mpebosaHuli KoHyenyutl ycmoiiuugozo pa3sumus u 60pb0bl ¢ U3MEHeHU-
eM KAumama, U 8bI38aHHbIM IMUM OPMUPOBAHUEM HOBbIMU 8UAAMU — 3e/eHOol U 6Uo- IkoHoOMUK. Hedocmamok
pecypcos, 8 HaCMHOCMU, UHBECMUYUOHHbIX U (hUHAHCOBLIX, y MaKux 2ocydapcmes kak Poccus, cmasa oepaHu4uea-
oWuM Gakmopom 0151 docCmuiceHUs1 cmabu/abH020 pocma 8 cghepe 8XoxcdeHUs1 8 HOBble hopMupyrOWUECs PbIHKU
HOBbIX IKOOPUEHMUPOBAHHbLIX IKOHOMUK. PbIHKU 3e/1eHbIX (huHaHCO8 cmpaH He M02ym 8 NOJIHOU Mepe obecneYu-
samb docmynHoe UHAHCUPOBAHUE PEabHO20 CeKMOopa 3KOOPUEHMUPOBAHHOU IKOHOMUKU, YMO He2amueHo om-
paxcaemcsi HA 803MONXCHOCMSIX UX ONepexcarnujezo pocmd, KOHKYPEeHmMocnoco6Hocmu Ha 8HympeHHel U eHewHell
apeHax, u onpedesisiemcsi 8 umoze go3pacmarnujell Hexeamkoll UHOCMPAHHbIX UCMOYHUKO8 OUHAHCUPOBAHUS 8
nepuood CaHKYUOHHbIX 80UH. B uccaedosaHuu 6b108UHyma u 060CHOBAHA 2uNOMe3d NOBbIWEHUS YPOBHS U POU 3e-
JIeHbIX PLIHKO8 8 YC/108USIX MPaHCcHopMayuu omevecmaeHHOU IKOHOMUKU HaA pybesce decamusiemut.

Kaiouesvle cioea: 6100xcemHas NoAUMUKQ, 3e/eHble PUHAHCYL, PUHAHCO8bIE ycay2U, 6AHKOBCKUL ceKmop,
3e/1eHasl IKOHOMUKA, MAKPOIKOHOMUYECKAs cMAbU/AbHOCMb, PbIHOK (OUHAHCOBLIX YCAy2, UHBECMUYUOHHbIe U (hu-
HAHCOBblE pecypcbl, 6UOIKOHOMUKA.

C cepeaunbl XX B. COOBLECTBO Pa3BUTBIX CTPaH MHUpa CTaso GOpMyJIUPOBATh CHadya/la B HAyYHbIX
MyOJHKaIUsAX, a IOTOM, OJIKe K KoHIy 60-x-Hadasy 70-X rT. XX BeKa Ha KPYNHbIX 0611eMUPOBbIX opy-
Max 06 yuiep6e, HAHOCUMBIM OKpY:Kalollel cpeJie aHTPONOTeHHbIM, B [IEPBYI0 04epe/ib UHAYCTPUaJIbHbIM
dakTopoMm [1]. B pe3ysbTaTe, MyTeM CJI0KHBIX IEPErOBOPOB, OCOGEHHO MPU yYaCTHH pPa3BUBAIOLIMXCS
cTpaH, cTal GOpMyJIUPOBATHCS UHOM NOAX0/ K 9KOHOMUYECKOMY POCTY, Uepe3 3KOHOMUYeCKOe Pa3BUTHE,
10 BO3MOXXHOCTU 3KOOpHUEHTUPOBaHHoe. B utore k Hauyany 90-x rr. XX Beka 3To 661710 cGOPMUPOBAHO B
JOKTpUHY - KoHllenuus ycToOMYUBOro pa3BUTHS, KOTOpasi OT CTPaHbI K CTpaHe HeCKOJIbKO MeHslJIa aKLeH-
Thl, OJJHAKO B 1ieJIOM IIpejoJiarasa, YTo AJis1 yClellHoro pa3BuTus cTpaHbl B XXI Beke, moMHUMO obeclieye-
HUS ONpeJieJIeHHbIX TEMIIOB 9KOHOMUYECKOT0 POCTa, Telepb HY>KeH U OPUEHTHUP Ha COLiMaJbHbIe U 3KOJIO-
ruyecKue acleKThl, UHOTAA JjaXke CTaBsLyecs BO IVIaBy yrJjla OTHOCUTeAbHO pocTa BBIL

Hauyunas ¢ 1992 rojia aTU AOKTPHUHBI CTAJIX MPONUCHIBATHCS B paMKax y»Ke JOPOXKHbIX KapT, KOTO-
pble IPUHUMAJIUCh [AJIEKO He BCEMU CTPaHaMU C MO3UTHUBHOU cTOpoHkbl. K npumepy KuTtaiickoit HapogHoit
Pecny6Jivike, TpeboBaBiuics exxeroHbli npupoct BBII mo 10-12% Ha TOM ypoBHe TeXHU4YECKOTO 060py-
JIOBaHUS B CTpaHe, lTpeJjlaraBuivecs K NoAMNUCAHUI0 CAMOOTpaHUYeHUs B 06J1aCTH YPOBHS BbI6POCOB BpeJ-
HBIX Bell|eCTB B aTMochepy HUKAK He pacCMaTpUBAJIUCh KaK MOJIOKUTe IbHbIe. CTpaHe HY:KHO ObLJIO CHavYas1a
pa3boraTeTb, a IOTOM JAyMaTb 00 OCTAJIbHBIX BXKHBIX BelljaX. AHaJIorM4HOe GOPMYJIUPOBAIN U Psij, UHBIX
pa3BUBarwLuXcs cTpaH. Ho He Tosibko oHY, K puMepy V¥ CoeanHeHHBIX LlITaTOB AMepUKHU TakKe He peJKo
BO3HHUKaJIK BOIIPOCHI K TAKOTO pojia MEMOpPaHAyMaM, 0CO6EHHO B IepUO/Ibl IPaBJIeHUsI PECYOJINKAHIIEB.

K Haub6osiee neliCTBEHHBIM JOKYMEHTAaM CeroJiHs MOXXHO oTHecTu: Kuotckoe u Ilapmxkckoe cora-
LIeHHU [0 KJIUMAaTy, a TakKe MeMopaHAyMbl B Pro u Puo +20 u nip. ot 2008 r.

OcHOBHOM NOCHIJI MOC/IeAHEr0 U3 TAKUX coTJalleHuH, [lapuKcKoro corsialieHusi, COCTOUT B TOM, UTO
Heo6X0MMO Y/lep>KUBAaHUU CpeHEN TeMIlepaTyphl Ha MJIaHeTe B npejesiax +2° C 1o OTHOLIEHUIO K JIOUH-
JyCTpUa/JIbHOM 310Xe. B NIPOTHBHOM cjly4yae KaK YKa3blBalOT 3KCIepThl [l1aHeTy »JeT pocT 3KoJ0ruye-
CKUX KaTacTpod U B NOC/IeAYIOLIeM II06aTbHOE MOTENJIEHHE, KOTOPOE MOXKET MPUBECTU U K HOBoMY Jle-
HUKOBOMY I[lepUOJy U rubesu yesoBeyecTBa. OJHAKO TaKue COTJIAlleHUs TPEOYIOT Jaxe K CEroAHSALIHUM
3HAYUTEJbHBIM BJOXKEHUSIM B PAa3BUThIX CTpaHaM Mupa emé o 100 TpJyH. aM. Josut. exxeronHo. CoBpe-
MeHHasi 3KOHOMMKA, 0COGEHHO 10 Pa3BUBAIOLIMMCS CTPaHAM MHUpa He TOTOBa MOJ06HbIE TPAThl HIPOU3BO-
JUTb AUPEKTUBHO, TPeOYIOTCS COBEPLIEHHO WHbIE, HOBble MOAX0/Jbl K 6U3Hecy U GHUHAHCOBOU cHCTeMe
HanpaBJ/ieHHble Ha 5KOOPHEHTUPOBAHHOCTD.
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Ctan cTpeMUTENbHO NpUpaIaThCcs cGopMyaUpoBaHHBIN elé B 90-x rogax 3K0JOTHYECKHUM MapKe-
THHT, B TOM 4YHcJie yepe3 GopMy/iMpyeMble CTpaTeruu «0OTBETCTBEHHOTO» BeJleHusl 61u3Heca Ha 6a3e dak-
TopoB ESG (Environmental, Social, Government). 3a cueT MapKeTHHI'OBOM COCTABJIAIOLIEN, KOTOPYIO YacTO
CTUMYJIMPOBAJIO U T'OCYAAPCTBO, 3TU GAKTOPBI CTAJU CUTHATU3UPOBATH MOTEHIUATbHBIM MOKyNaTesIM
OPOAYKIMU U UHBECTOpaM 0 6oJiee OTBETCTBEHHOM OGH3Hece JaHHbIX KOMIIAHUH, UTO BEJIO B CBOIO 04Yepe/ib
Y K YJIyYLIEHUI0 OCHOBHBIX 9KOHOMHYECKUX ITOKa3aTeJel AesTeJbHOCTH JaHHbIX KoMIaHui. KoMnanuu c
6oJiee cepbe3HbIM ypoBHEM BkJItoyeHUsA ESG pakTopoB B cBOM 6U3HEC B UTOTH MOKa3blBaJIU U MPOJOJKA-
I0T [IOKa3bIBaTh JIy4ylllMe MOKa3aTeJd peHTabeJbHOCTH, YEM B CpeJHeM N0 CBOUM oTpac/saM. [lofobHas
CUTyallls He MOIJIa He NOPOJAUTh TpeH o nopTdesbHOMYy HHBECTUPOBAHUIO B MOJ06HOr0 poja KoMIa-
HUM, HA3BaHHOMY OTBETCTBEHHBIM UHBECTUPOBAHUEM.

['of oT roja Tako¥ poJ UHBECTUPOBAHUS CTaJl HAGMpATh NONYJISIPHOCTb Y UHBECTOPOB, B TOM UUCJ/e
Jlajiekux oT JinL GopMUpyIOIIUX TpeHAbl KoHenuuilt ycToM4uBOro pa3BuTHsA, a 06'beMbl TAKUX aKTUBOB
B MHBECTULMOHHBIX NOPTQeJisx paJuKaabHO BbIPOC OYKBaJIbHO B NIOCAeAHUE ToAbI (puc. 1).

Avramuka Mobunusauuy kanutana Ha Crpatbl, rae 8 2018 r 6binu BbiNyLLEHbI
3KOHOMMKY YCTOMYMBOrO Pa3BUTUs Ha 3eneHbIe OBMMraLMM
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Puc. 1. lunamuka 3esneHbix puHaHco8 8 cmpaHax mupa 3a 2006-2018 zz., mapd dosan. CUIA u %.

®uHaHcoBas cucTeMa GOJIBLUIMHCTBA CTPAaH MHpa OTpearupoBasia Ha 3TOT CUTHAJ pPblHKA. Bo3HUK
060c06JIeHHBbIN «3eJlIeHbIl» («OTBETCTBEHHbIN») GUHAHCOBBIN PBIHOK, KOTOPBIN CTaJl OCHOBAaH Ha 6a3uce
TPagULUOHHBIX GUHAHCOBBIX HHCTPYMEHTOB, HO C UHTerpanuel «3ejieHoro» KoMmmnoHeHTta. O6uuii coBo-
KYIIHbIH 06'beM TAKOTr'0 PbIHKA COCTABJISIET HA CETOJHsS y»Ke mopsjika 8 TpJiH. aM. J0J/1., C TAKUMU OCHOB-
HbIMU GUHAHCOBBIMU UHCTPYMEHTAMHU KaK: «3eJieHble» KPeJUThbl, «3eJieHble» UHJEeKChI, «3eyenbie» ETF,
REIT’s, YieldCo’s, ©u HakoHel] «3ejieHble» OOJIUTAIMH, MPUYEM IOCJAEeJHUE W3 O3BYYEHHbIX SBJSAIOTCS
HauboJiee epCcleKTUBHBIM UHCTPYMEHTOM U MPEeJICTABJSIOT CO60M J0JITr0BbIe [leHHble OyMary, leHeKHble
MOCTYIJIEHUS] OT KOTOPBIX SMUTEHT 006513aH HaNpaBJ/isATh HA GUHAHCHUPOBAHUE NPOEKTOB, HANPSIMYIO CBSI-
3aHHBIX C 3KOJIOTHEHN. PBIHOK 3e/ieHbIxX 06/1Uranuil HaunHaeTcs: 6ykBasbHO ¢ 2007 rosaa, ofHaKO CTpeMU-
TeJIbHBIH POCT ero Havyascs ToJbKO Ha py6exke 2012-2013 rr. COOTBETCTBEHHO HACTOSAIIEH UCTOPUM 3e-
JieHbIX GUHAHCOB HeT noka eié u 10 sieT. CoBoKynHbI# 06'beM K 2016 1. socTur yxxe 100 Mipa. aM. 10411,
HO 0COGEHHO CTPeMUTEbHBIN CKaYy0K Mpou3solies Ha pyoexxe 2016-2017 rr. [3]

Kak BuzHO u3 rpa¢ukoB Ha pUC. 1, OCHOBHbIMHU 3MUTEHTAMH 3eJIeHbIX OOJMTalui BBICTYHAIOT
ctpanbl EC, CIIA u yactuyHo Kutalickasg HapoaHas Pecny6suka. [Ipu atom, CIIIA u KHP ocratotcs u oc-
HOBHBIMU 3arpsiI3HUTEJISIMU OKpYXKalolilel cpe/ibl, KAK U OCHOBHBIMU He COTJalllaloIUMUcs o GpaKTy cTo-
pOHAMU MHOTHUX W3 IPOrpaMM 3eJIeHOW 3KOHOMUKHU (pHuc. 2).

Poccus BbllIa Ha pbIHOK 3esieHbIXx GUHAHCOB TOJIbKO B 2018 roay u noka eé [o0Jisi HA MHUPOBOM
pBbIHKe cocTaBJjdeT jJaxke noTeHuuanbHO MeHee 0,01%. [lepBblif U3 NpoeKTOB ObLI 3a0KeH18 fexkabps
2017 r. B paMkax noanucaHusi mexxay [IpaButesbcTBoM XaHThI-MaHCUHCKOT0 aBTOHOMHOTO0 okpyra u 000
«PecypcocbepexeHrne XMAO» KOHIIECCHOHHOTO COTJIAIIEHHUsI O CTPOUTEbCTBE U 3KcIyaTanuu B Hedre-
IOTaHCKOM palioHe KOMILJIEKCHOTO MEeXMYHHUIIUIAJbHOTO OJMIOHA JJIsl pa3MelleHus], 00e3BpeXUBaHUS U
00paboTKU TBepAbIX KOMMYHAJbHBIX OTXOJ0B s ropofoB Hedrerorancka u IlbiTh-fIXa, moceseHuit
HedTeroranckoro paiioHa.
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Boi6pocbl CO; Nno Beaywimm CTpaHamMm M permoHam mmpa, 1985-2016 roasbi
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Puc. 2. Bblbpocbl yeneKuca020 2a3d no 8edyWum CmpaHam U pe2uoHam mupa 3a 1985-2016 ze.

B paMkax peasv3aldM NPOEKTa, 0J, KOTOPBIN U 3aK/Ia/bIBaJMCh [TepBble HallMOHAIbHbIE 3eJieHble
obJiMranyy, IJIaHUpyeTcs Co3JaTh CleAylolle 00'beKThl KOMMYHa/JIbHOM MHQPACTPYKTYyphl: MeXMyHU-
LUNaJbHbIA N0aUMroH MoHOCThI0 90 Thic. T TKO B roa; MycopocopTUPOBOYHBIN KOMIJIEKC MOLHOCTBIO
100 TrIc. T TKO B roa. Co3gaBaeMasi KOMIIJIEKCHAsA CUCTeMa IJIAHUPYETCS, YTO CTaHET B NIOJIHOM Mepe y/,0-
BJIETBOPATH NOTPEOHOCTAM 06C/IyKMBaeMOro pailoHa B KaueCTBEHHOH ycJIyre 1o o6paboTKe U pa3Melle-
Humw TKO [4].

Ha 6ase Toro, uto ¢ 2018 roga B Poccuiickoit ®efepannu crajga o6CyKAaThCI BO3MOXHOCTb 3aKO0-
HOJZlaTeJIbHOTrO 0QOopMJIeHUsT «3eJIeHbIX» 0OJUTallui Ha TroCylapCTBEHHOM YPOBHE, psif POCCUHCKUX KOM-
NaHUM U3'bSBJSIIN XKeJlaHue 3MUTUPOBATb OJ06HOr0 poja 6yMary, o/JHaKo [0Ka PbIHOK Jaxe NOTeHILU-
aJIbHO MaJl. XOTs 3KOJIOTHYECKUX [TPOEKTOB [JI/IT UHBECTUPOBAHMS, B T.4. U MHOCTPAHHBIMU NapTHEpPaMu
B Poccuu HECOMHEHHO OYeHb MHOTO — U He TOJIbKO B IPOMBIIIJIEHHOCTH, HO U B BOJAHOM U JIECHOM KOM-
IJIeKcaX, ¥ B CEJIbCKOM X0351HCTBe, U laxke B chepe AIIK [2].

Cama o ce6e nmporeaypa 3MUCCHU «3eJIeHbIX» 06JIUTaliil BO MHOTOM CX02Ka C POLe/lypoH BhINMyCKa
OOBIKHOBEHHBIX OGOH/IOB, OJJHAKO HX BBIMYCK CONPOBOX/JAeTcs crelrPpUuecKUMHU AeHCTBUSIMH, TaKUMHY,
KaK I0JlydeHHe CTOPOHHEro 3aKJIIYeHUs1 0 COOTBETCTBUM GUHAHCHUPYEMBIX NIPOEKTOB «3ejieHbIM». CTo-
pOHHee 3aK/JII0UeHHEe MOXKET ObITh MOJYy4YEeHO B Pa3MYHbIX PpopMax: BepudHKalus CTOPOHHEN opraHusa-
nuei, ceprudpukanusa ClimateBondslnitiative; peiiTuHroBaHue IeHHBIX 6yMar Mo MeTOJMKaM, pa3pabo-
TaHHBbIM Ps/IOM BeJYIUX areHTCTB [5].

I3TU TpU MexaHHU3Ma BBINYCKA C TOYKHU 3pEHHUS BJIUSHUS HAa UTOTOBYIO CTaBKY KYIIOHA C UCI0JIb30Ba-
HUEeM perpecCHOHHOHN MoJiesd, KyJla BKJIOUYeHbl GpaKTOpbl pas3JUYHbIX CIOCOG0B BepUUKALUH, a TaKKe
Jiropanusi 6ymar.

WTorom crasio MakcHMalbHOe BiUsHUE dakTopa cepTUdUKALMKU Ha CHHXKEHHE KYNMOHHOM CTaBKHU
JiJIs1 GyMar, 4To 03Ha4yaeT ONPaBJaHHOCTD JJONOJHUTEIBHBIX 3aTPaT. YTO KacaeTcsl BEJTMUUHBI CKUAKH JJIs1
SMHUTEHTA «3€eJIeHbIX» GyMar B CpaBHEHHH C OOBIKHOBEHHBIMHU OOH/IaMH, CYLIECTBYIOIINE HCCIE0BAHUS
pa3HATCA B OLEHKAX, 0/JHAKO B CPe/IHEM OHA MOKET COCTABUTD OT 2 10 18 6a3UCHBIX MYHKTOB.

MHTepecHbIM BOIPOCOM SIBJISIETCS MOJie/ib BO3MOXKHOTO BBINYCKA «3eJIeHbIX» 06JUranuil poccui-
CKOUM KOMIIAHHEN B TEKYI[UX MHPOBBIX PIHOYHBIX YCJIOBUSX. B KauecTBe nmpuMepa pacCMOTPUM MPOEKT
AO «T'aznpomMHedTh — OMckuil HII3», KOTOPBIN peair3yeT KOMILJIEKCHYIO 3KOJOTHYECKYI0 IpOrpaMMy, B
KOTOPYI0 BXOJAT TaKHe MPOeKThl, Kak «brochepa» — MpoeKT PeKOHCTPYKIUH OYHUCTHBIX COOPY:KEHHH,
Tpebyrowuil nopsiaka 18 mupg py6. C ydyeToM 3aTpaT Ha BepudUKaALUIO «3eJIeHbIX» OyMar U mojy4aeMoi
CKU/IKHY 110 JUCKOHTHUPOBAHHBIM KYIOHHBIM BBINJIATaM OKa3bIBaeTcs, 4To B ciydae AO «['a3npoMHedTh -
OHII3» uToroBble 3aTpaThl HA SMUCCHUIO «3eJIeHbIX» 6yMar U 0O6bIYHbIX Ha JIIDKCEMOYpPrcKol GUpxKe oKa-
3bIBAIOTCS NPHUMEPHO OJUHAKOBBIMU. OZJHAKO JIIOGOM 3MUTEHT «3eJIeHbIX» GyMar, HOMUMO GUHAHCOBOU
BBITO/Ibl, pyKOBoAcTByeTcs ESG MOTHBaMH, BJHsIHME KOTOPbIX Ha KOHKPeTHBIN 6M3HeC TpebyeT JONOIHU-
TeJIbHBIX PAacyeTOB JJIs1 ONlpe/iesIeHUs JOMOJIHUTEBHBIX JOXOJ0B OT KyMyJISATUBHOro 3¢ deKkTa B cpesjHe-
Y OJITOCPOYHOM NePCneKTHUBAX JeT.

Ha faHHOM nprMepe MOKHO CAeJlaTh BbIBO/J, YTO BONPOC BbINYCKA «3eJIeHbIX» 06JUranui s poc-
CUHCKUX KOMIIAHUH, JaXke TaKUX KPYMIHBIX, Kak ['a3poM Ha ceroJHs siBJsSETCA BOIPOCOB JUCKYCCUOHHBIM
B IJIaHE JIOXOJAHOCTH U TpebyeT yyeTa BO3MOXXHOCTU MCIOJb30BAHUS Pa3/JMYHbIX BAPUAHTOB 3MHUCCUU
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o6JiMranyi, a Takke GopMysupyeMbix Npoduield «OTBETCTBEHHOCTH» KOMIIAHUU U HEO6XOJAUMOCTH €ro
o/ iep>KaHuUsl.

34ech e He CTOUT 3a0bIBAaTh U O CYIEeCTBYIOIIel BHellHell KOHBIOHKType. Poccusi nmpogomkaeT
0CTaBaThCA M0/ 3HAYUTEJIbHBIMU GUHAHCOBBIMM CAaHKLMSIMH CO CTOPOHBI psijia cTpaH 3amajia, HauboJiee
BJIMSITENbHBIX B PUHAHCOBOM MHpE, U COOTBETCTBEHHO BbIXOJl HA MUPOBbIE PbIHKE 3HAYUTEJTBHO OCI0XK-
HEH, a CO BHYTPEHHUMHU PbIHKaMH, B TOM 4ucJie B paMmkax EA3C B Halllk JHU B 1[eJIOM OOCTOUT TakK e He
JIy4LIMM 06pa3oM. 3/ieCb, IO CPABHEHUIO C NPEAbIAYLUIMMU MeprUoJaMU HabJII01aeTCsl CHUXKEHUE 00'beMOB
060poTa KanuTasa Ha Bcex POH/I0OBBIX phIHKAX cTpaH-y4acTHUL EAJC.

3To CBSI3aHO C pa3HbIMHU QaKTOpaMHU, B TOM YHCJe C BHELIHUMU BbI30BaMH, KOTOpble OKa3aJiu Liel-
HYI0 peaKI{Io U OTpUllaTeJbHOe BO3/JelcTBUE U HAa SKOHOMUKHU cTpaH EAJC, 4To npuBesio K He06X0UMO-
CTU U3MeHEeHHs BaJIIOTHOI'O PEXKMMa, a TaKKe JieBaJibBallMK HAIllMOHAJIbHBIX BaJIOT Becex cTrpaHax EAJC. He
CMOTPS Ha UMeEIIIMecs] MHTerpalMoHHble MeXXTocyZapcTBeHHble polecchl B EA3C, 6aHKOBCKUE CUCTEMbI
CTpaH-y4YacTHUI] 3TOT0 OGbeJJMHEHUS MaJio UHTErPUPOBAHbI MexAy coboil. OmpejesieHHass paboTa Mo
YCTpaHEeHHUIO Pa3IMYU{ B YPOBHE OKa3aHUs YCAYr GaHKAMU U paspelleHHI0 UMEeKIUXCsS Mpo6ieM BeJeT-
Cs1, HO TOKA He ¢ 0YeHb 3HAYUTEJbHbIM yClIeXOM. AHAJIOTUYHbIe NpobJeMbl UMeOTcs U B paMkax LI0OC u
BPUKC, rae, ka3asochb 6bl, aKTUBHOCTb KUTANUCKUX U WUHJUHCKHUX BHEIIHHUX WHBECTOPOB JIOJ/DKHA ObLIA
ChIFpaTh ONpee/IEHHYI0 POJIb.

OaHaKo HECMOTPsSI HAa YKa3aHHbIe Mpo6JieMbl, Poccus nmpoio/pKaeT oCTaBaThCsl BeAYIUM UTPOKOM
MpU IPUHATHE OCHOBHBIX MEXTOCYZAapCTBEHHbBIX PelIeHUN U 9KOJOTMYECKUX MPOrpaMM, HallpaBJeHHbBIX
Ha CHMXKEHUE TEMIIOB M3MeHeHHUs KJMMaTa U COXpaHeHWsl OKpYXKamwllel cpeabl U 6MOpa3HOO6pa3us, a
3HAYUT U MEXaHU3MbI 3eJIeHbIX GUHAHCOB NMPU YYACTUH AKTUBHBIX HMHBECTUIIMOHHBIX MUPOBBIX UI'POKOB,
110 MHEHUIO aBTOPOB HACTOs N MyOJIUKAIIMY, JODKHBI ObITh B GJIM)KaUIIIME TO/Ibl AKTHBHO peaIi30BaHbl,
Jlake eCTb GUHAHCOBbIE CAaHKIUM POTUB POCCUUCKUX NMPEeANPUATHN HA MUPOBBIX OUPIKAX OCTAHYTCS ellé
Ha CBEpXNPOJO/KUTE/IbHBINA TEPUOJ, JIET.
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NEW VECTORS IN THE FORMATION OF GREEN FINANCE MECHANISMS
AT THE TURN OF THE DECADES

Abstract
The market for green Finance in the world at the turn of the decades includes such areas as:" green "loans,” green
“indices,” green "ETF, REIT's, Yieldco's, and finally" green " bonds. Their development is determined by such phe-
nomena as the desire to make it easier for public budgets to meet the global requirements of the Concepts of sustainable
development and combating climate change, and the resulting formation of new species - green and bio - economies. The
lack of resources, in particular investment and financial resources, in countries such as Russia, has become a limiting fac-
tor for achieving stable growth in the sphere of entry into new emerging markets of new eco-oriented economies. The
green Finance markets of the countries cannot fully provide affordable financing for the real sector of the eco-oriented
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economy, which negatively affects the opportunities for their rapid growth, competitiveness in the domestic and foreign
arenas, and is determined as a result by the increasing shortage of foreign sources of financing during the sanctions wars.
The study put forward and justified the hypothesis of increasing the level and role of green markets in the transformation
of the domestic economy at the turn of decades.

Keywords: fiscal policy, green Finance, financial services, banking sector, green economy, macroeconomic stability,
financial services market, investment and financial resources, bioeconomics.
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