T'OHAIOK .14,
Bumebcxuii 20cyoapcmeetbiil MexXHON0SUYeCKUil yHugepcumen

3EJEHOE» ®UHAHCHUPOBAHUE U NIEPCIIEKTUBBI EI'O PA3BUTUSA
B PECIIYBJIMKE BEJIAPYCH

AKTyaJabHOCTB. B cOBpeMeHHOH 3KOHOMHYECKOH cHcTeMe OOJbIIOe 3HAUEHHE OTBO-
JUTCSl COLIMAJIBHBIM U 5KOJIOTMYECKUM BompocaM. PuHaHCOBask CUCTEMa, OJHOM M3 3a7a4 KO-
TOpoOi siBIsieTcsl 3G (PEKTUBHOE TepepacnpenesieHue ACHEXKHBIX PECypCOB, UIPAeT BAKHYIO
POJIb B JAHHOM IIpoLiecce.

B nactosmee Bpems cpenu OeOopycCKuX OaHKOB MPEIOKEHNE «3€JIEHBIX» MPOAYKTOB
HEBEJIUKO, (PMHAHCOBBIE HHCTUTYTHI B OOJBIINHCTBE CBOEM MPOSIBIISIFOT OCTOPOXKHOCTH C BHE-
OPEHUEM HOBBIX, SKOJIOMMYECKH OPUEHTUPOBAHHBIX NPOaykTOB. [losTOMYy B maHHOM uccieno-
BaHUH MPOAHAIM3HUPOBAHBI OCHOBHBIE MPOOJIEMBI, ¢ KOTOPBIMU CTAJIKHBAIOTCA OAHKU H TIPE.-
JIO’KEHbI OCHOBHBIC HAIPABIICHHsI PAa3BUTHS «3€JI€HOro» QpuHaHcupoBanus B PecnyOnuke be-
napyce. BeisiBieHbI neficTByromme 1 0OOCHOBaHBI EPCIIEKTUBHBIC (PMHAHCOBBIE MHCTPYMEH-
ThI PEATU3aLHUN 3€JIEHBbIX MPOEKTOB B CTPaHE KaK BAXKHEHIIErO HANPABJICHUs JOCTHXKEHHS Y C-
TOWYMBOIO Pa3BUTHs HALMOHAIBHON SKOHOMUKH.

MeToabl ucciaenopanus. 3enéHoe (UHAHCHPOBaHWE — (PMHAHCHPOBAaHHE TPOEKTOB,
KOTOpBIE YYUTBHIBAIOT YKOJIOTHUECKUE (PAKTOPHI U OLIEHUBAIOT KJIMMATHYECKHE PUCKU B LIEJISAX
YBEJIMYCHUS HKOJIOTHYECKH HYHCTBIX MHBECTHIMH M COKpameHus odbeMa (PMHAHCHPOBAHUS
«BpemHBbIX» MPOoeKkTOB. OHO BKIIIOUYAET BCEe (POPMBI MHBECTULMH, KaK AOJNTOBBIE, TAK M B aK-
LIUOHEPHBIA KaIUTaJl, KOTOPbIE 3alINIIAI0T OKPYKAIOMIYIO cpeny, cOeperaroT npupoaHbIe pe-
CYpChI M IOMOT'al0T NIPEAOTBpaLlaTh WIN aJalTHPOBATLCA K U3MEHEHUIO KIIUMaTta. «3eJeH0e»
(uHAHCHPOBAHNE HCIIONB3YIOT JJISI BHEAPEHHS «3€JICHBIX» HHPPACTPYKTYPHBIX ILIAHOB, KO-
TOpbIE TIOMOTAIOT MOBBIIIATH SHEPTETHUECKYIO O€30MaCHOCTh, U IPYTUX MPOrPaMM IO MOBBI-
LIEHUIO MPOAYKTUBHOCTH, HAIIPUMED, MO YJIYUYIIECHHIO 310POBbs JIIOIEH.

[IpoaHanmu3upoBaB TPYyABl OTEYECTBEHHBIX M 3apyOeKHBIX aBTOPOB, 3aHMMAIOLIMXCS
u3yueHneM npodJieM U Pa3BUTHE «3EJIEHOTr0» (PMHAHCHUPOBAHMS, OBUIO BBISIBJICHO, YTO CYIIE-
CTBYET HECKOJIbKO THIIOB HHBECTHILIMHA B OOJIACTH 3€JICHBIX TEXHOJOTHIA: 3€JICHbIe aKIIHU; 3€-
JieHble oOnuranuy; 3enenbie Gouasr [1, 2].

B PecnyOnuke benapych pasBuTHEe CHCTEMBI 3€IeHBIX (PUHAHCOB MPOUCXOAUT HEpaB-
HOMEpPHO U (pparMeHTUPOBaHO. 3Haua bHO PBIHOK 3€JIeHOro (PUMHAHCHPOBAHUS Hadad Qop-
MHPOBATHCS HA MUKPOYPOBHE 32 CHET MHULIMATUBBI CO CTOPOHBI KOMMEPYECKHX OAaHKOB U MX
COTPYIHMYECTBA C MEXAyHapoAHbIMU opranuszauusmMu. B Ilporpamme couuanbpHO-
5KOHOMHYECKOro pas3sutust Ha 2021-2025 roasl mpONMCaHO, YTO OJHUM U3 NMPUOPUTETHBIX
HarpasjieHull paseutus benapycu sBisieTcss BHEAPEHHE B CPEIHECPOUHON mepcrekTuBe (hu-
HAHCOBBIX MHCTPYMEHTOB TMOIJCPKKH 3€IEHONH 3KOHOMHKH — 3€NEHBIX oOiurauuii, 6aHKOB-
CKOT'O MPOEKTHOTrO (PMHAHCUPOBAHMS, CO3aHMs OaHKa 3€NEHBIX HHBECTULIUH U JIp.

JloCTIDKEHHE TIOCTAaBIIEHHBIX LeJIeil BO3MOXKHO MPH YCIOBUU (POPMUPOBAHUS] CUCTEMBI
3eN€HOro (PUHAHCUPOBAHMSI, KOTOpast OyeT BKIFOYATh!

*  CyOBeKTBI, YYaCTBYIOIINE B TAHHOHW CHCTEME (OpraHbl FOCYAapCTBEHHOTO PeryJiu-
POBaHUsI, SMUTEHTHI 1 MOJTy4aTeN Tl (PMHAHCOBBIX CPEICTB, HHBECTOPHI U Ip.);

*  (UHAHCOBbIE MHCTPYMEHTHI (3eN€HbIE OONUTaLNU, KPEOUTHI, 3aliMbl, CTPaXOBBIC
U JIN3UHTOBBIE IPOIYKTHI U P.);

*  CpPEACTBA, HUCIMOJb3yeMble MAHHbIMH CyObeKTaMH (PEHTHHIH KPEIUTOCIIOCOOHO-
CTH, MHJEKCBI, METOIUKH, PEECTPBI U Ip.).

Kpome Toro, cymecTByrOT NpobiieMbl, ¢ KOTOPBIMH CTAJKHUBAOTCS OAHKU NP BHEApPE-
HUHM «3€JIeHbIX» MPONYKTOB. OTCYTCTBYET HOpPMAaTHBHas 0as3a sl BEpHOH KiacCHM(HMKALUU
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KPEIUTa B KAYECTBE «3EJICHOrOY; KPEIUTOBAHNE TOJKHO ObITh CTPOTO LIEIEBBIM;, HH(POPMALIHS
00 oObekTe PrHAHCHUPOBAHUS HAXOIUTCS TOJBKO Y MPONABLA, OTCYTCTBYET MEPEUCHb XapaK-
TEPUCTUK TOBApa U UX 3HAUEHUH.

B xone npoBeneHHOro aHajm3a ObUIO BBISIBJICHO, YTO B HACTOsLIEEe BpeMsl Ha (PUHAHCO-
BOM phIHKE PecniyOnukn benapych mpeacTaBieHbl CIEnyIOIINE «3eJeHble» OaHKOBCKHE IMPO-
IOYKTHI:

1. OAO «Coep bank», xoTopblii siBisieTcss onHUM U3 Juaepos B PecriyOnuke bena-
pychb no ummuieMeHTauuu ESG-npuHLKIIOB B CBOIO CTPAaTEeTuiO U NEATENbHOCTD, NpeajaraeT
kpenut mist pusndeckux nun «Kymum aBro co Coep bankom», KOTOpPBIH sIBISIETCS CTAHAAPT-
HBIM KPEIUTOM Ha MPUOOPETEHHE aBTOMOOMIIS, HO UMEET «3EJIEHYIO» OILHUIO. MPH MOKYITKE
3NEKTPOMOOMIIT MaKCUMAJIbHBIA pasMep Kpenauta MOoXKeT ObiTh yBenmueH ¢ 25000 mo
30000 py6. B pamkax mapTHEpPCKOH HpOTrpaMMbl C aBTOLEHTPOM «ATHaHT-M bBpuranus»
MO>KHO MOJIyYUTh TAKOW KPEOUT MO CTABKE, CHUXKEHHOW OT CTAHAAPTHOM Ha 1,5 MpPOLIEHTHBIX
MYHKTA, HAa TIOKYTIKY 3JIEKTPOMOOWIIA 10001 Moneny, BeiOpaB ee Ha rutomanke E-DRIVE.

2. OAO «benmunBecTOaHKY», MOZULUMOHUPYIOMUN ceds kak «IxoJlormuHeiiy OaHK,
Pa3BUBAIOIINN YHUKAIBbHYIO (UHAHCOBYIO JkoCHCcTeMYy OaHKOBCKO-KJIMEHTCKOTO MapTHEPCT-
Ba, IpeiaraeT PUINIECKUM JIMLAM U HHANBUYaIbHBIM NPEANPUHUMATENAM, SBISIONUMCS
pesunentamu PecniyOnuku benapyce, momnepskky skonmorudeckoro OusHeca. IIpu BbImoNHE-
HUH psina TpeboBaHMH K (PUHAHCHPYEMBIM «3€JICHBIM» MPOeKTaM OaHK MPEIOCTaBJISIET HEBO-
300HOBIISIEMYEO KPEIUTHYIO JIMHUIO HJIM Pa3OBbIA KpeauT Ha Cpok a0 60 mecsieB. Makcu-
MaJibHasi CyMMa KpeauTa JUIsl KIIMEHTOB MaJioro W cpenHero ousHeca — 7 MyH Oen. pyo., as
KJIMEHTOB KOpIiopaTuBHOro dusneca — 20 miH Gen. pyo.

3. OAO «IIpuopbank», KOTOpBIH sBisteTcss 4vacTeto rpymmbl Raiffeisen Bank
International, umerommedi ESG-peiituar AA or MSCI, B mapte 2021 roga Hauan mpeayiarathb
NPOTrpaMMy KPEIUTOBAHUS «3€JIeHasl 5KOHOMHKA», KyAa BXOAWIN NMOTPEOUTENbCKUN KPEIUT
HA «3€JICHBIC» TOBAPHI, SJEKTPOHHBIA KPEAUT Ha MPUOOPETEHHE «3EJIEHBIX» TOBAPOB Y MapT-
HEPOB, a TAK)KE KPEIUT Ha CTPOHUTEIBCTBO U MOKYIKY 3HEPro3()(PEeKTHBHOTO KHUJIbSI B paMKax
IporpaMMel «3elieHas HeBUJKUMOCTb». B HacToslee BpeMs JOCTYNEeH TOJIbKO 3JIeKTPOHHBIN
KPEeIUT Ha IPUOOPETEHHE «3€JIEHBIX TOBAPOB» Y MAPTHEPOB KIPOCTO MOKYTIKN.

4. B OAO «bank pa3sutus» pazpadoraHa nporpamma st GUHAHCHPOBAHUS 3KOJIO-
T'MYECKUX TPOEKTOB MAJIOTO M CpPeIHEero OM3Heca, a TakKe WHIWBUAYAJIbHBIX MPEATPHHUMA-
TeJel Mo JIbrOTHOH cTaBke, paBHOH 50% craBku peprHAHCHpPOBAaHUS, yBEIMUEeHHOH Ha 3%,
npu PUHAHCUPOBAHHUHU Yepe3 OaHKU-TIApTHEPHI [4].

5. 3A0 «bTA bank» mnpemmaraer KpeAUT HAa NPUOOPETEHHE BJIEKTPOMOOHIIS
(B TOM YHCIIe IOAEPIKAHHOTO) U3-3a TPAHMLIBI Yepe3 CETh aBTOMAPTHEPOB. PUHAHCHPYETCS 110
90% cTouMOCTH aBTO.

6. JlmsunroBas kommanusi Anbda-banka «A-JIu3uHT» mpemnaraer OTHENbHBIN
NPOAYKT JIM3UHTA 3JIEKTPHUECKIX aBTOMOOMIIEH Ml (PU3HUECKUX JIHUL, FOPUAUIECKUX JIUL]
U UHAMBUIYAJbHBIX MpeANpUHUMATENEeH Ha BBIFOJHBIX, MO 3asBJIEHUIO JIM3UHIOAATENs,
yCJIOBUSIX.

Pesyabrarel. OgHMM M3 BaKHEHIINX YYaCTHUKOB PbIHKA «3€JEHBIX» (PUHAHCOB
B cTpane MoxkeT crath OAQO «bank passurust PecniyOnuku benapyce». Tak, B pamkax IlIpo-
rpaMMbl (PMHAHCOBOH MOAAEPKKH MaJIOTO U CPEAHETO MpeanpruHUMaTeIbcTBa bankom npeny-
cMOTpeHo LeeBoe GuHancuposanue donee 1600 MOATOCPOUHBIX MPOESKTOB B OONACTH MPUPO-
JOOXPAHHON AEATENbHOCTH, CPEAN KOTOPBIX MPOEKTHI MO YTUIN3ALUN OTXOJO0B, MPOU3BOACT-
BY MHMKPOJJIEKTPOHUKU U ONTHUKH, CTPOUTEJBCTBY COJHEUHBIX 3JeKTpocTaHuuil u ap. OgHo-
BPEMEHHO Ba)KHYIO POJIb B peaju3aLiy MPOrpaMM YCTOMUHMBOIO pa3BUTHUsI UIPAIOT MeEXIyHa-
poxHble oprannzaunu. B HacTosIee BpeMs 3a cueT BHEIIHETr0 (PUHAHCHPOBAHUS PEATU3YIOTCS
KpYIHEHIINe B CTpaHe 3KOJIOIHYECKHEe TPOEKTHI, CPpeAU KOTOpbIX: «benapyce: sxonoruyeckuit
UHPPACTPYKTYPHBIH MPOEKT — mepBrIid 3Tam» (313 mMuH eBpo), «Pa3BuTHe NECHOrO cexTopa
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Pecniybnmuku bemapycb» (43,4 MutH 1out.), « IKOJIOTHU3ANNS 3KOHOMUKH B CTpaHax BocTouHo-
ro naptHepcTsa EBpomnefickoro corosza» u np.

OnHUM U3 OCHOBHBIX «3€JIeHbIX (DMHAHCOBBIX WHCTPYMEHTOBY» JJIsl TIPUBJICYCHHS (Pu-
HAHCHUPOBAHUS C LENbI0 peann3annu npoektoB ESG (mpexne Bcero mpoekToB yCTOWYHBOTO
pa3BuTHs1) OyIyT BBICTYNATh «3EJI€HbIE OOIUTAITII.

KoHuenus rocyaapcTBeHHBIX «3eieHbIXx obauranuii»y PecnyOnuku benapyces Hampas-
JIeHa Ha PEajIM3alfi0 MPOEKTOB, COMPSDKEHHBIX C JTOCTHXKEHHUEM LieJield yCTOMYHUBOrO pa3BH-
TSI, ¥ BKJIFOYAET MEPOTPHUSTHS B CIEAYIOIUX MPUOPUTETHBIX 00JACTSX: YCTOWYMBOE MPHUPO-
JOTIONTb30BaHKe 1 OuopasHooOpasue, MOBBIIIEHHE SHEPTod(pHEKTHBHOCTH U 3HEeprocoepexe-
HHUE, YCTOWYMBOE YIPABICHUE BOTHBIMH PECYpCaMH; 3KOJOTHUECKH YUCTBIH TPAHCIIOPT; Tpe-
IOTBpPALICHUE 1 KOHTPOJIb 3arpsI3HEHHH, YIIPABICHHE OTXOIaMH.

KoHuenuust 1eMOHCTPUPYET COOTBETCTBUE IIeNIEH M YCIOBHI OTHENBHBIX BBITYCKOB
oOnuranmii rocyaapcTBeHHOro 3aiima PecnyOnuku benapychk npuHUMNam «3eaeHbIXx oOaura-
nui» MexxayHapoaHoi accouuanny peIHKOB kanuTana. B 2023 ropy 3amnaHupoBaHbI HOBbBIE
BBIMYCKH «3€JICHbIX TOCYIAPCTBEHHBIX OONUTAlMil» KaK Ha BHYTPEHHEM, TaK M HA POCCHIi-
CKOM pBIHKE [5].

3akaouenne. «3eneHoe (UHAHCHPOBAHUE» IMPENOCTABISIETCS Ha OoJyiee MpHUBIIEKA-
TEJbHBIX YCIOBHAX IO CPABHEHHUIO C OOBIYHBIMU MPOEKTAMH, HE 3aTPAruBAIOLINMH «3€JICHYIO
TeMaTuky». PopmMupoBaHue u pasputue B benapycu «3eneHoro» GpUHAHCUPOBAHUS SBISETCS
aKTyaJIbHOM 3a7adell ¢ TOUKU 3peHUsT POcTa TPEeOOBAHUHA K HKOJIOTHYECKON OTBETCTBEHHOCTH
OpPTaHU3aLMi CO CTOPOHBI AEJOBBIX MAPTHEPOB U MHBECTOPOB, YBEIMYCHUS YNCIIA MEKAYHa-
POIHBIX WHUIMATUB B O0JIACTH OTBETCTBEHHOIO MHBECTHPOBAHUS U YCTOWYHBOrO (hPUHAHCH-
poBaHus. [[J1s1 ee pemeHus mpeaiaraeTcsi Co3JaHne HAMOHAJIBHBIX WHCTHTYTOB, OOJIErdaro-
MIUX TOCTYI MPEANPUATUN K 3apyOesKHbIM PbIHKAM yCTOHYHBOTO (PMHAHCUPOBAHUS, KOOPAH-
HAlMsl JIeTEIbHOCTH OPraHOB T'OCYAApPCTBEHHOTO YIIPABJIEHUS] MO BOIPOCAM MPUBJIEUEHUS
«3€JIeHbIX» UHBECTHIIHIA B CTPAHY U IP.
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