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3axigHOYKpaiHCbKMNIN HalioOHaNbHWIA YHIBEPCUTET, M. TepHONisb

OCOBJINBOCTI CTIMKOIroO ®IHAHCYBAHHSA TA 3E/IEHOIO
BAHKIHIY B YKPAIHI: TEHAEHUIT TA BUK/TNKN

3enleHNn  6aHKIHT  MOCTYNOBO TPaHCHOPMYETbLCS Yy  BaXK/MBUIA  BEKTOP
3abe3neyvyeHHa (hiHaHCOBOI cTabiNbHOCTI Ta 36a1aHCOBAHOr0 PO3BUTKY YKPaiHCbKOT
eKOHOMIKK. Tlepexia A0 eKONOriYHo OpieEHTOBAHOT EKOHOMIYHOT CUCTEMWU NOTPebye
BiAX04Y BI4 YyCTafleHUX MeTOAiB (piHAHCOBOro 3abesneyeHHs Ta BMPOBALKEHHSA
NPOrpecuBHUX, €KOMOrIYHO CNpAMOBAHUX (IHAHCOBMX IHCTPYMEHTIB. 3 ornsagy Ha
Lle, BMPOBa)KEHHA MPUHUMMIB CTanoro (iHaHCyBaHHA HabyBae NepLIOYeproBoro
3HAYEeHHA ANa peanisayil eKOMOriYHKUX Lifiel po3BUTKY.

diHaHCOBI acnekTn 3eN1eHOro 6aHKIiHry AeTasnbHO PO3rNsHYTI B po60Tax Takmnx
pocnigHukie, Ak H. Kanyp i P. I'ynta, T. baymc i A. YaH, K. Tapa i P. Kymap Ta
iHWIi. BoHW BM3Ha4YalOTh 3e/1eHNN GaHKIHT K eKOJIOriYHO BignoBiganbHy 6aHKIBCbKY
LIANbHICTb, fKa nparHe JocArtM 6anaHcy MiX eKOHOMIYHOK BUrofol Ta
eKoNnoriyHumMu nepesaramu. lMpoTe Hapasi € O4YeBMAHA HecTaya [OCNILKEHb Y Ll
cthepi 6aHKIBCbKOT AiIbHOCTI, 0COOGMMBO 3 OrNsiAy Ha K/AYOBI EK30reHHi Ta
EeHAOreHHI BUKIWKK, AKI MOCTalTb Mepej KpaiHOK Yy 3B'A3KY 3 (PiHAHCOBMMMU,
eKOHOMIYHMMW Ta eKONOTiYHUMW HacNigKaMu BiiCbKOBOI arpecir.

AHaNITUYHI OOCNIIKEHHA cBigYaTh MPO 3POCTAHHA IHTEPECY [0 eKOMOriyHoro
(hiHaHCyBaHHA B YKpaiHi. Mpotarom 2023 poKy NOMITHO 36inbWNANCL IHBECTULIT B
3eneHi TexHonoril Ta iH(pacTpyKTypy. [ep)xaBHi opraHu 3anpoBagunm HU3KY
CTUMY/IB [AN1A MPOEKTIB 31 CKOPOYEHHA BUKWUAIB Ta 3aXUCTy fOBKifnA. BogHouac
0aHKIBCbKMIA  CeKTOp BCe LWe CTMKaeTbCca 3 npobnemamMm  HegoCTaTHbOI
cTaHfapTu3auii OuiHKM 3eNeHNX iHBeCTMLin Ta noTpeboto NiABULLEHHS €KONOrivyHOI
rPaMOTHOCTI NpayiBHUKIB | K/IEHTIB.

Y 3B'A3KY 3 UMM MOCTa€e 3aBfAaHHA KOMMIEKCHOro [AOCNIgXEHHS NMOTOYHOro
CTaHy €eKOJIOriYHOro (piHaHCYyBaHHS Ta 3efleHOro 6aHKiHry B YKpaiHi, BpaxoByHUm
cyyacHI TpeHAM Ta nepewkoan. Ha OCHOBI aHanisy aktyalbHUX [LOCMIAKEHb Ta
BMABMIEHHA NPO6NEMHUX acrekTiB, HEOOXIAHO OKPECANTU MEePCneKTUBHI HaMpPAMKM
onTUMi3alii Ta PO3LIMPEHHA AOCTYNy A0 €eKONOriYHMX (IHAHCOBUX MPOAYKTIB Y
6aHKIBCbKIl CUCTEMI YKpalHW.

EkonoriyHe hiHaHCYBaHHA Ta 3eNeHNn GaHKIHT B YKpaiHi cTann KN4oBUMHN
TemMaMy [OCNiAKeHb, OCKINIbKM BOHW BUW3HA4yalOTb EKOJOriYHO 36asaHCcoBaHW,
eKOHOMIYHNI PO3BUTOK fAepXxaBu. AHani3 CyvyacHUX TeHAeHLin BMABNSAE [AeKifbka
BXK/IMBUX HANPAMKIB PO3BUTKY, a Came CrMOCTepIraeTbCAa NOCU/IEHHA 3aL,iKaB/eHOCTI
YKPaiHCbKMX  (PiHAHCOBMX YCTAaHOB [0 €KO0OaHKiHry. BbaHK/M BNpPOBafXYHTb
eKOJNIOriYHI nporpaMnm Ta po3pob6NnsATb creyianbHi NPOAYKTU ANA  «3€NEHUX»
MPOEKTIB. 30Kpema, MPOMOHYTLCA KPeAnuTH Ha eHeproe)eKTUBHICTb, BIiAHOBMOBaHY
eHepreTuKy Ta ckopo4veHHs sukngis CO2 [11].
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3a iH(opmayieto HBY, eKonorivyHi KpeauTu CTaAHOB/MATb BaroMy 4acTKy
KpeauTHoro noptgens 6aHkiB. CBITOBI TeHAEHLIT TAKOX [LEMOHCTPYHOTb aKTUBHUIA
PO3BUTOK  €KOMOMiYHOro  6GaHKiHry.  €BpPOMencbKUi  iHBECTULIAHMIA  GaHK
30cepedKyeTbCsl Ha (DiHaHCYBaHHI eHeproe)eKTUBHUX NPOEKTIB, a 3a AaHnMun MBPP,
«3€eMIeHI» KpeauTn € OAHUM i3 HaWbINbL ANHAMIYHUX CErMEHTIB 6aHKIBCbKOI0o PUHKY
[12; 5].

«EHepreTnyHa ctpareris YkpaiHn go 2035 poky» cnpsmoBaHa Ha po3byaoBy
eHeprocnCcTeMM Hawoi AepXXaBu Ha OCHOBI BIJAHOB/IHOBAHUX [XKepen i NOoKpaLLeHHS
eHeproe@eKTUBHOCTI. Ypaa 3anpoBafuB «3efleHUi» Tapud And CTUMYNHOBaHHS
BMPOOHMLTBA €KOMOTMIYHOT efleKTPOeHepPril, Wo Crpuse 3any4vyeHHO iHBeCTMUiIn Ta
3HVKEHHIO BUKUAIB.

Xoya ypanosi iHILiaTMBM [AeMOHCTPYHOTb MO3UTUBHI pe3ynibTaT, ICHYHTb
nepewkoaun y BUrNa4i 3aKkoHo4aBu0l HeCTabiNbHOCTI Ta KOPYNuinHuX pusnkie. Ans
NojanbliOro  PO3BUTKY  €KOMOTMiYHMX  MPOEKTIB  HEOOXiAHO  MOKpPaLLUTK
IHBECTULIAHNIA KnimaT, MOAEepHiI3yBaTh 3aKOHO4ABCTBO Ta 3ab6e3neymTy Npo3opicTb
BMKOPUCTAHHSA [ep>XaBHUX KowTiB [8].

CTilke (piHaHCYBaHHA Ta 3eNeHWn BGaHKIHI B YKpaiHi BigirpatTb BaXK/UBY
pONb y CTaNoOMy PO3BUTKY [epXXaBW Ta CNpuAOTb peanizauil rnobanbHUX Linen
ctanocTi [9]. OCHOBHUMY KOHUENUIAMM TaKOT MNOMITUKK €:

- IHBECTMUIT B eKONOTiYHi NpoeKkTU: 3efieHNI GaHKIHr nepepgbayvae
(piHaHCYBaHHA iHIUiaTMB, CNPAMOBaHMX Ha 3HWXEHHA HeraTMBHOrO BMNAMBY Ha
HaBKO/MIMLIHE CepefoBULLle Ta 30epeXXeHHA MPUPOAHUX pecypciB. IHBECTYBaHHA B
anbTepHaTUBHY €eHepreTuky, eHeproeeKTUBHI pilleHHs, BIAHOB/KOBaHI AXXepena
eHeprii Ta iHWIi eKONOorivyHi NPOEKTN CNPUSE CKOPOYeHHK BUKMAiB CO02 Ta iHWMNX
WKINMBUX  PEYOBMH, 30epeXXeHHI0 MNPUPOAHUX pecypciB  Ta MiABULLEHHIO
eKO/OriYHOT CTIANKOCTI;

- KpeauTn anst eKONOriYHUX NPOEKTIB: 6aHKN MPONOHYKTH 0CO6MUBI KPeAUTHI
MPOAYKTU 3 HU3bKMMM NMPOLEHTHUMM CTaBKaMu Ta BUTIAHUMM YMOBaMU A5 3e/IEHUX
NpoekTiB. Lle 3aoxouye 6i3HeC Ta rpomagsH [0 BMNPOBaKEHHS eKONOrivyHo
6e3neYyHNX TEXHONOTIN | NPaKTUK;

- cepTudikauia Ta  BIAMNOBIAHICTL  MDKHApOAHMM  CTaHgapTam:  And
eKOJIONYHMX MPOEKTIB BaXX/MBO BIANOBIAATM MDKHapOAHWM CTaHAapTam CTanoro
PO3BUTKY Ta OTPMMATM eKOJIOTiYHY cepTUdikauito. baHKM MOXYTb MigTpMMyBaTu
Le/ npouec, Hafaruun nepeearv Ta (PiHAHCOBI MiNbrK KOMMaHiAM, AKi MOKa3ylTb
CBOK €KONOTiYHYy BignoBifanbHICTb;

- YNpaBfiHHA €eKONOriYHUMM Ta couialbHUMM pU3MKaMU: Yy CTIMKOMY
(hiHaHCyBaHHI BPaxOBYETbLCA OLiHKA Ta YnpaB/iHHA €KONOriYHUMK 1 couiaibHUMMN
pusnkamu. ig vyac yxBasieHHS pilleHb WOoA0 KpeauTyBaHHA Ta iHBECTYBaHHA GaHKM
MOBUHHI 6pat J0 yBarm MOX/MBWUIA HeraTUBHMWI BNAWB Ha AOBKINAA Ta couianbHi
acnekTu;

- PO3BUTOK PUHKIB 3e/ieHNX (IHAHCOBUX IHCTPYMEHTIB: PO3LLINPEHHSA
(hiHAHCOBMX [HCTPYMEHTIB, TakKuMX $IK 3e/eHi obnirayil Ta iHBECTULiNHI doHAaN,
CTUMYNIOE 3any4YeHHs MPMBaATHOrO Ta IHCTUTYUIMHOro Kanitany B €KOMOTiYHi
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npoekTn. LLi cknafgosi cnpusaloTb (POPMYBAHHIO EKOHOMIKMK, fKa MpPOCYBaeTbCA [0
6iNbL eKONOriYHO OPIEHTOBAHOrO Ta CTanoro manbyTHbLOro [6].

PO3BUTOK CTINKOro (hiHAHCYBaHHS Ta 3e/leHOro O6aHKiHrYy B YKpaiHi €
BXX/IMBMM eTanom A4 NiATPUMKM eKOHOMIYHOT cTabiNbHOCTI Ta NiABULLEHHA AKOCTI
XWUTTA HaceNleHHs.

BrnpoBa/XeHHA TakuMX MNigXOAIB € HeoOXigHUM fAna 3abe3neyeHHA CTanoro
€KOHOMIYHOr0 PO3BMUTKY Ta eKONOriYHOT 6e3nekn. AHasi3 Cy4acHOro CTaHy 3e/1eHOro
OaHKiHry Ta CTilKoro QiHaHcyBaHHA B YKpaiHi [03BONSE BUSBUTU K/IHOYOBI
BUK/MKKN, MOXNUBOCTI Ta nepcrnekTnsu [7; 4]

- PerynatopHa 6a3a. 3aKOHOAABCTBO YKpaiHU y cepi 3eneHOoro 6aHkKiHry Ta
CTiKOro (hiHaHcyBaHHA nepebyBae Ha eTani (opmyBaHHA. OCHOBHI HOPMAaTWBHI
aKTU CNpsAMOBaHi Ha MIATPUMKY €KONOTiYHMUX iHILiaTUB i 3a0X0YEHHA IHBECTULIN Y
3e/IeHNIA CEKTOP. YKpaiHa TakoX € NignucaHTOM Ki/lbKOX MiXXHaPOAHMX eKONOrivYHNX
yrof, Takmx Ak Napmsbka yroga, aka nepegbayac CKOpOYeHHA BUKUAIB NapHUKOBUX
rasie Ta CNpuUAHHA eKOMOTIYHO YNCTUM TEXHOSOTIAM.

Ha cborofiHi HopMmaTuBHO-NpaBoBa 6a3a B YKpaiHi 3a1MWaeTbCA HELOCTaTHLO
PO3BUHYTOK A/ e(heKTUBHOI0 BMNPOBaAKEHHA CTIMKOro iHaHcyBaHHSA. HeobXxigHo
CTBOPUTM OiNblW feTanbHi perynayil, WO OXOnaBaTuMyTb YCi acnekTu cTanoro
(piHaHCYBaHHS Ta 3e/1leHOro GaHKiHIY, 30KpemMa BUMMOIM [0 eKOMOriYHUX CcTaHA4apTiB i
KpUTEPIiB OLiHKM IHBECTULINHNX NPOEKTIB [14].

- ®iHaHCOBI IHCTUTYTU Ta 3e/leHUI 6aHKiHr. PiHAaHCOBI YyCTaHOBM YKpaiHu
MOCTYMNOBO IHTErpytTb NPUHLUUMN CTanoro piHaHCyBaHHS Y CBOK AiANbHICTL. [eski
GaHKKN BXe BMNpOBaguaN mporpamm (iHaHCYBaHHA €KONOTriYHUX MPOEKTIB y ranysi
BiJHOB/IIOBAHOI EHEPreTMKKN, eHeproeeKTUBHOro OyfiBHMLTBA Ta YNpaB/iHHA
Bigxogamn. Hanpuknag, AB «YkprasbaHk» akTMBHO Mpautloe Haj PO3BUTKOM
3eneHnx obnirauii i hiHaHCYBaHHAM €KO/0riYHO OPiEHTOBAHUX MPOEKTIB.

MpoTe, nNoONpW HaABHICTb YCNIWHUX NpuUKnagis, OiNbWicTb (iHAHCOBUX
IHCTUTYTIB yCe Lle CTUKaKTbCA 3 TpyaHOoWaMn B peanisauii 3ef1eHOro 6GaHKIHrY.
OCHOBHiI npo6sieMn BKIKOYaOTb HEAOCTATHIO MOIHPOPMOBAHICTL 6aHKIBCbKUX
NpauiBHUKIB | KNIEHTIB LWOA0 CTanoro (iHaHCyBaHHS, a TakoX 6pak (iHaHCOBMX
CTUMYIB AN19 IHBECTYBaHHA B €KOJIOTIYHI MPOEKTN,

3 ornapy Ha ue, MOXXHa BUAINUTK KiJibKa OCHOBHUX MepeLlKkos I BUKAUKIB [7]:

- HeBperynboBaHiCTb HOPMaTMBHO-NPaBOBOI 6a3un, a came BIACYTHICTb YITKUX
perynauin i craHgapTiB  YCKNagHWOE BMPOBaAKEHHA CTIMKOro (iHaHCyBaHHS.
Heob6XiAHO CTBOPUTM 3aKOHOAABYI aKTK, AKi 6 yCTaHOB/OBANWN KOHKPETHI BUMOTN A0
(piHAHCOBMX IHCTPYMEHTIB Ta MPOEKTIB 3 ypaxyBaHHAM €KOMOTiYHUX, couiafibHUX Ta
ynpasniHcbknx (ESG) kputepiis [11].

- Husbka 06i3HaHICTb i piBeHb OCBITU. barato 6aHKIBCbKNX CMiBPOOITHMKIB Ta
NigNpueMLiB MalTb HeAOCTaTHI 3HAHHSA LWOAO0 MepeBar i MexXaHi3MiB CTiKOro
(piHaHCyBaHHA. T[1oTpibHI OCBITHI nporpamMm Ta TPEHIHrNM ANsS  NigBULLEHHS
KOMMNETEHTHOCTI Ta NOIHPOPMOBAHOCTI Y Liin chepi.

- BigcyTHicTb (hiHaHCOBMUX CTUMYIB. B YKpaiHi Noku Wwo 6pakye hiHaHCOBUX
IHCTPYMEHTIB 1 CTUMYNiB ANd  NIATPUMKMA  eKONIOTIYHUX TMPOEKTIB. Baxnueo
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pPO3po6UTY Ta 3anpoBafnTK TaKi MexaHi3MK, K 3efieHi obnirayil, NiNLroBi KpeanTy
Ta [lep>XXaBHi cyocufii ans 3a0X0UYEHHS IHBECTULIN Y 3€/1eHI NPOEKTN.

Kno4yoBi MOXMMBOCTI Ta MEPCNeKTUBU LbOro HanpsaMy MOBWHHI BKAKOYATW,
no-nepwie, po3pobKy HOBUX (PIHAHCOBWUX IHCTPYMEHTIB, a came, ANA CTUMY/IHOBAHHS
CTiIKOro (iHaHCyBaHHS HeOOXiAHO BMNPOBaXyBaTW TaKi IHCTPYMEHTU, SIK 3efleHi
obnirauii, eKonorivyHi KpeguTn Ta IHBECTUUINHI (DOHAW, OPIEHTOBAHI Ha CTanuUi
po3BuTOK. [o-gpyre, nepefgbavat cnisnpayto 3 MiDKHapOAHMMW opraHisayismu.
YKpaiHa MOXe CKOpUcTaTtuca MiATPUMKOK MIDKHapPOAHUX (DiIHAHCOBWUX THCTUTYLIN,
AK-0T CBiTOBUI 6aHK, MiXHapoAHWI BantOTHUIA (OHA Ta E€BPOMencbKuil 6GaHK
PEKOHCTPYKLIT Ta pO3BUTKY, SIKi MalOTb A0CBIf BNPOBafXKEHHA CTIMKMX (PiHAHCOBUX
npakTukK. Mo-TpeTe, NoBMHHA O6yTK iHTerpayis ESG kputepiis. BaXMBo BKIOYNTY
€KOJOriYHi, couianbHi Ta ynpaBniHCbKi KpUTepil y piHaHCOBY AiANbHICTb 6aHKIB Ta
IHWKUX (iHAHCOBMX YCTaHOB, WO 3a6e3nevynTb KOMMJEKCHMW Miaxig A0 OUiIHKK
IHBECTULIAHNX NPOEKTIB i CNpUATMMe IXHIi CTinKoCTi [3].

OTXe, CTilKe (DiHAHCYBaHHA i 3efIeHNI 6aHKIHI € BaX/IMBUMMW IHCTPYMeEHTaMu
ANA CTanoro eKOHOMIYHOro POo3BMTKY YKpaiHW. He3Baxatoum Ha 3Ha4YHI BUKIUKM,
ICHYKOTb 3HAUYHI MOX/IMBOCTI AN PO3LWMPEHHS uiel chepn. PopmyBaHHA e)eKTUBHOT
HOpMaTUBHOT 6a3n, NiABMLLEHHA PIBHA MNOIH(OPMOBAHOCTI Ta OCBITU, PO3pobKa
HOBMX (PIHAHCOBUX IHCTPYMEHTIB € OCHOBHUMWU HanpAMKamMu [And  yCnilwHOro
3anpoBagKeHHA NPUHLUMNIB CTanoro iHaHCyBaHHS Ta 3e/1EHOr0 6aHKIHIYy B YKpalHi.
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