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GREEN FINANCIAL POLICY AS A TRIGGER FOR THE DEVELOPMENT OF THE CIRCULAR
ECONOMY IN THE EU

Merta crartinonsirae y Bu3Ha4yeHHi O3Hak 3es1eHoi piHaHCOBOI NoniTuku, Lo afaanTyeTbCs B Aep-
JkaBax-4seHax €EC, Lo cnyrye iHCTPYMEeHTOM PO3BUTKY LIMPKYJIIPHOT Ta 3e/1eHOT eKOHOMIikun. Becta-
HOBJIEHO, WO Yy BCbOMY CNEKTPi BapiaHTIB KJIiMaTU4YHOI NONITUKN LIeHTPasibHOro 6aHKy eKonoriyHa
¢iHaHcoBa Ta perynaTopHa noniruka, po3po6sieHa 3 MEeTOI0 320X04Y€eHHS iHBeCTULii y 3en1eHi TexXHo-
Jiorii Ta BigMOBM Bip iHBeCTULI B aKTUBU i3 BACOKUM BMiCTOM BYrjieLio, CTaHe BaXXJINBUM IHCTPY-
MeHTOM 60poTbOu 3i 3MiHO KnimaTy. MexaHiamn piHaHCcyBaHHS "3eneHunx” iHBecTUuLiliHNX NPoeKTIB
He MaloTb NMPUHLNMNOBUX BiAMIHHOCTE i peani3yloTbCsi B TOMY )X cepenoBuLLi, B AKOMY PiHaHCYIOTb-
Cs1 TpagnLUiNHIi iHBeCTULINHI MPOEKTHU, LL|O HE MOXXe He BUKJINKaTUN KOHKYPEeHUii Mibx Humu. B cnny Ho-
BU3HU TEXHOJIOriN i Masioi BUBYEHOCTI PUHKIB, Ha siKi OpiEHTOBaHa "3esieHa” npoaykuis, "3eseHi” iHBe-
CTUUiiiHi NPoekTy 6inbL BUTPaTHI | MeHL nepenbayvyBaHi, W0 BUMarae goaaTtkoBoro CTumMysy onas
iHBecTOpiB NpuiimaTn Ha ceb6e PU3NKN 3a UNPKYSISTPHUMU/3EJIeHUMU NPOEKTaMKN. Ypsaun pisHUX KpaiH
CBiTYy nocsifgoBHO pedopMyIoTb HaLioHanbHi piHaHCOBIi cucremu, popmyrodn HaLioOHasIbHi MexaHi3-
MU Aiep)XaBHOIT NiJTPUMKN "3€e/1eHUX " MPOEKTIB i MOTUBYIOYU Y4aCHUKIB PUHKY A0 3QiNCHEeHHS "3ese-
Hux" iHBecTuuiii. BTpy4aHHs gepyxaBu JO3BOJISIE PeryiioBaT (CTUMYIOBaTH, 06MexxyBaTu) npoLec
nepeMileHHs NPUBaTHOIo kanitany Big "6pyaHnxX" rany3sevi eKOHOMIKN [0 "3e/1IeHuX”, Lo MOXXe BU-
CTynaTy CK/1ag0BOIO HaLioHaIbHOi MoAeJti piHaHCyBaHHS "3e1leHoro"” 3pocraHHs, sika nepegba4yae
KOHconigauito icHyrouYnx gxepesn piHaHcoBUX pecypciB (Aep xaBHi i npuBaTHi, BHYTPILLHI | MDKHapo4Hi)
i Mo6inizauito HeTpaguuiiHux pxepes piHaHcyBaHHS 6e3 LUKoAN ICHYIOYNM iIHBECTULIIHUM NPOEKTaM.
BcraHoBneHo, Lo 3es1eHa piHaHCOBa NoJsliTUKa BKJIIOYAE TPU NONITUYHI IHCTPYMEHTU: NONITUKY Kpe-
ANTyBaHHS, 9ka nepeabayae ninbrosuii po3nonin KpeanTiB 3e1IeHUM cekTopaM eKOHOMIKN Yepe3
cxeMy KpeauTyBaHHSI NPiOPUTETHUX CEKTOPIB; NPyAEeHUINHY NONITUKY, ika BKJIIOYa€E iuiue OAvH
MiKponpyAeHLUiHWii iHCTPYMEHT, a came npedepeHyiiHi BAMOrv 4o 3eJ1IeHOro Kanirany; noniTuky
Harnapny.

The purpose of the article is to determine the features of the green financial policy, which is adapted
in the EU member states, which serves as a tool for the development of the circular and green
economy. The EU recognizes that effective domestic energy policies are not sufficient to achieve
climate goals. The Council calls on all countries to align trade promotion, finance, official development
assistance, and foreign investment policies with national climate and Paris Agreement commitments.
The EU proposes to implement sustainable and climate-sensitive policies for economic recovery from
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the crisis as an important element of a strategy for sustainable growth and investment in an inclusive
transition to climate neutrality. To achieve this, the EU will use the instruments of climate and energy
bilateral and multilateral diplomacy. Instruments may be of a general nature, such as promoting the
implementation of long-term strategies and nationally determined contributions of partner countries;
mobilizing resources for climate finance through regional policy instruments and international
financial institutions. But the instruments can also be targeted, for example, supporting the
development of national and international carbon markets as a tool for effectively reducing
greenhouse gas emissions.

The ideas of "greening” the international financial system are consistent and harmoniously
integrated into the concepts of sustainable development and responsible financing, which intensified
in the developments of the 2010s in the context of the tasks of global reform of international economic
relations. Greening the international financial system at the mega-Ilevel of international economic
policy assumes that appropriate "green” institutions will be builtinto each component of the system,
and the necessary financial instruments will be created. Green financial policy directly depends on
the implementation of fiscal policy, which determines the prospects for expanding the "fiscal space”,
which allows the state to provide resources for the implementation of green initiatives without
jeopardizing the sustainability of its financial position and the stability of the economy. " Such space
is necessary for the government to increase spending on areas that are national priorities. Across
the range of central bank climate policy options, green financial and regulatory policies designed to
encourage investments in green technologies and divest from investments in high-carbon assets
are found to be animportant toolin combating climate change. Financing mechanisms for "green”
investment projects have no fundamental differences and are implemented in the same environment
in which traditional investment projects are financed, which cannot but cause competition between
them.

The European Green Deal, approved by the European Unionin 2019, is an economic development
strategy that aims to achieve carbon neutrality by 2050, reducing greenhouse gas emissions by at
least 55% by 2030. To implement the Green Deal, the EU sets the goals ofincreasing the efficiency
of resource use and moving towards a circular economy, restoring biodiversity, and reducing
poliution. The implementation of the corresponding initiative will have an impact notonly on the EU
economy, but also on the economy and foreign trade of its trading counterparties, which is associated
with a proposed restructuring of energy markets and a reduction in imports of carbon-intensive
products. The main goal of the Green Deal is to maintain the competitiveness of the EU in the context
of a fundamentalrestructuring of the domestic economy. The European Emissions Trading System,
introducedin 2005, remains the mostimportant regulatory instrument of EU climate policy. In 2021,
the EETS entered the so-called fourth phase of implementation (2021—2030), the features of which
will be an increase in the rate of annual reductions in the total amount of permitted greenhouse gas
emissions from 1.74% to 2.2%, as well as the creation of a specialized Innovation Fund to finance
the development of breakthrough technologies and a Modernization Fund to support member
countries in modernizing the energy sector.

KnrouoBi coBa: YupKyAapHa eKoHOMIKA, 3e/1eHul nepexio, hiHancoBa cucmema, ghiHaHcoBa NoimuKa, QiHaH-
COGBj iHcmpymeHmu, iHBecmuyii, KAiMamu4Ha noAIMuKa, 3es1eHa piHaHcoBa noaAIMmuKa, 3e1eHa eKOHOMIYHA NOAIMuU-
ka, EC

Key words: circular economy, green transition, financial system, financial policy, financial instruments,
investments, climate policy, green financial policy, green economic policy, EU.

IMTOCTAHOBKA ITPOBAEMMU
V 3ATAABHOMY BUTASIAI TA 11 3B'130K
I3 BAJKAUBMUMU HAYKOBUMHU
YN IPAKTUYHUMMU 3ABAAHHIMU

Y ¢iHaHCOBIM Ta eKOHOMIYHIW NiTepaTypi, NpUcesa-
UeHil NUTaHHIO KiMaTy — 4u To BopoTbbi i3 HacnigKa-
MU KNiMaTUUYHKX 3MiH, U4 TO aganTalii 4o HUX, BiA3Ha-
YaeTbCs ABa TPAHCMICiHHI KaHanW BNUBY CTaHy eKonoril
Ha MaKpOeKOHOMiuHe i hiHaHCOBe cepefoBHULLE: KaHan

3arocTpeHHs (pi3UYHOro PU3KUKY Ta PU3UKY NepexifHoro
eTtany, e "nepexif" MoXe acouitoBaTUCb i3 3e/IeHUM
nepexooM, eHepreTUYHUM NepexoioM, LUPKYNSPHUM
nepexonom abo noagiiHum nepexogom [1; 2; 3]. Oue-
BUAHO, WO "Pi3UYHUIN pU3UK" BUHWKAE BHACILOK pan-
TOBMX i HenepenbayyBaHUX KNIMATUUHUX NOAIM (TAKKUX AK
eKcTpeManbHi NorogHi yMmosu abo nos'sa3aHi i3 kniMmatom
KaTacTpowH), Lo NPOSABAAETLCA AK HEFATUBHI NOTPSACIH-
HA 3 BOKY NPONO3MLii Ta NOMNUTY: K HAaCiLOK, LWOK Nonu-
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EROHOMIHHA HAYKA o

Ty Ta CKOPOUeHHS 06CAris BUPOOHULTBA BNIMBAE Ha LiHO-
BY CTabiNbHICTb, WO, B CBOIO Yepry, 3MEHLYE LOXOAH
JLLOMOrocnoapcTB HanpsiMy 44 ONOCepeKOBaHO Yepes
KaHanu hicKanbHOT NONITUKKU 3 TUM, abu ypasa mMas pe-
cypcu ans 60opoTbbH i3 HacNigKaMK eKONOTiYHUX KaTac-
Tpod. "Pu3nk nepexopny"”, BUKJUKAHUN OUHAMIYHICTIO
HaB'A3aHUX npouecis aekapboHisaLii, MoXXe CNpUUUHU-
T (hyHAaMeHTaNbHi pO36iXKHOCTI B LiHAX Ha AKTHUBM BU-
COKO— Ta HU3bKOBYT/IELLEBUX CEKTOPIB, L0 NPU3BOLUTb
[0 haKTUUYHO PYYHOIO yNpaB/iHHA BapTICTIO aKTUBIB, AKi,
Oyayuu y 3actaBi, MOXKYTb MOXWUTHYTH cTabiNbHICTb
iHaHcoBOi cucTteMu. Lii pusnku 3aroctprototbes nig
BN/IMBOM HeouikyBaHOi Ta/abo ouikyBaHol, ane He3arn-
NTaHOBaAHOT 3MiHM ICHYIOUUX CTaHLAPTIB HA BUKUAMU BYT-
Neuto, WO TaKoX 3[4aTHE NMOPYLUWTU YMOBHY piBHOBAry
nonuTy i nponosuuii. JuckpuMiHauiHi 3axonu no BigHoO-
LIEHHIO [0 IHBECTHLIN B CEKTOPH, Lo BUPpoBAsAIOTb Npo-
LYKLUitO i3 BUCOKMM BMiCTOM BYrJieLo, Tak CaMo NpHU3BO-
ISITb [LO BUKPHUBJIEHb HA BUCOKOTEXHOJIOTIYHOMY PHUHKY.
Ak Hacnipok, pUHKOBI cyb'eKTH BiguyBaloTb Ha cobi 3po-
cTatodi piHaHCOBI PU3UKKU — KPEAUTHUM, PUHKOBUHM, One-
pauiiHWi, penyTaLiMHUK PU3HUK | PU3KK NiKBigHOCTI. Ye-
pes Te, Wo 6anaHcK iHAHCOBMX YCTAHOB NOripLIYIOTb-
CS5 BHAC/iA,0K eKCTpeMasibHUX MOrOAHUX ABULL (NpuKiag
chianuHoro pusmnKky), ix npubyTKOBICTb i 3gaTHICTb 06CNY-
roByBaTH CBilt HOpr 3MEHLLYIOTbCSA, THM CaMUM 36inbLuy-
oYM IXHIM KpeaUTHUN pu3nk. KpeoutHui pusmnk Takox
Mo>Ke BYTU NOCUNEHUN ANS KOMNAHIN y cekTopax 3 BU-
COKWM BMiCTOM BYTJIeLlo Yepes ybTUMATUBHUI Nepexif,
[0 HU3bKOBYT/IELIeBOT LIUPKYNISIPHOT EKOHOMIKH, IKUW 3He-
uiHIO€E ByrieueBoMmicTKi akTueiB. Kpim Toro, giHaHcoBa
cucTeMa nif BMJIMBOM €KCTPEMasibHUX MOFOAHUX SBMLL,
3a3Ha€ PyMHIBHWUX Hacnigkis 6aHKpyTcTB, 36inblueHHs
HenoBepHeHWUx 6opris i 30608'A3aHb, 3pOCTaHHS CTpaxo-
BUX NpeTeH3in. 3eleHUH | LUPKYNSPHUIM Nepexif, a TakoxK
eHepreTUYHUM nepexig 4N LOCATHEHHS KNiMaTUYHOI He-
TpanbHoOCTi Ta AekapboHisaulii N(poMUCNOBOCTI Tak camo
3aBAac WKoAM diHaHCOBIN cTabinbHOCTI, OCKINbKK BiH
BMN/IMBAE Ha MacliTabHy KOPEKLito LiH Ha aKTUBM Ta NpU-
3BOJMTb [,0 WUTYYHOrO 3HELHEHHS aKTHUBIB.

AHAAI3 OCTAHHIX AOCAIASKEHD
I HVBAIKAI.III/I

H. PezHikoea [1—6], B. Yana[7; 8], i B. MaHueHko [9]
LOCNigyKyBanu heHOMEH 3e/1eHOi Ta LMPKYNSPHOI eKOHO-
MiKH, i B il KOHTEKCTI — npobnemMu NpUMycCoBOro osene-
HeHHs chiHaHCOBOI cchepu. Poni ypsanis B npocyBaHHi igei
KJliIMaTMYHOI HENTPANIbHOCTI Ta BpaxyBaHHi hakTopy KimMa-
Ty B iIHAYCTPia/IbHil Ta €KOHOMIUYHIM NONITUL NPUCBAYEHO
poboTtu 0. Kinasepcbkoro [10], A. Anapycesuua, H. AHa-
pycesuu, 3. Kosak, B. KpaBuyka, B. MoBuaH BepoHika, A.
Cunuui, O. Xabartioka, K. LLlop [11]. AsTopu H. 3axapiagic
[12], 3. KoBauwuu, P. CtpeHp i T. ®bonkep [ 13] Hanonsra-
l0Tb Ha HeobXigHOCTI peBisii ekoHoMiuHOT noniTuku EC i3
BpPaxyBaHHAM BU3HAUEHMX LiNer JOCATHEHHS KAiMaTUUHOT
HEeMTpasbHOCTI.

IMMOCTAHOBKA 3ABAAHH!

MeTa cTatTi Nnonsirae y BU3Ha4YeHHi O3HaK 3eneHoil
hiHAHCOBOI NONITHUKMU, LLLO afanTyETbCA B feprKaBax-ye-
Hax €C, Lo cnyrye iHCTPyMEeHTOM PO3BUTKY LIUPKYIAPHOT
Ta 3e/1IeHOT EKOHOMIKH.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIASKEHHS

MoHeTapHa nonituka LleHTpobaHkis HanpsiMy BriMBaE
Ha AUHaMiKy CTPYKTYPHUX EKOHOMIYHWUX TpaHcchopMaLiM,
BM3Haualouu BapTiCTb rpoLler (NpoLeHTHa CTaBKa) Ta iXHIo
LOCTYMHICTb (Mporpamu KiNbKiCHOro NOM'SIKILUEHHS UM
KinbkicHoi »xopcTkocTi) [9, c. 418—425]. "3eneHe
KifibKiCHe NOM'AKLEeHHA" [ONOBHIOE (hiCKasibHY MONITUKY
LWNAXOM 36iNblueHHs BapTOCTi "ByrNeLeBoiHTEHCHBHOMO"
Kanitany i MoX<e cTaTu e(peKTUBHUM [OLATKOBUM MOJITUY-
HWUM IHCTPYMEHTOM, 0COB/IMBO, AKLLO YPAAHU HE 3MOXYTb
KOOPAMHYBATU CBOI Aii W00 3anpoBafyKeHHS 3HAYHOro
NoAaTKy Ha BUKMIM ByrnieLio Ha MerapisHi. [pu ubomy LieH-
TpanbHi 6aHKH B pi3Hik Mipi obMeXKeHi CBOIMU MaHaaTaMy.
Monpu Te, wo nepeg €LB noknageHo BUKNIOYHO 3aBAaHHS
36epereHHs LiHOBOI cTabinbHocTi, Horo npeauaeHT K. Jla-
rapg akueHTyBasa Ha HeobXifHOCTI AN LeHTpanbHUX
6aHKiB BpaxoByBaTH K/IMaTHUHI PU3UKHK i Yac po3podKu
MOHETapPHOI Ta iHLWOI HArNS40BOI NOJIITUKK | BPaXOBYBaTH
LLOBFOTPHBA/IUKI BIJIUB KJ1IMATUUYHKUX SIBULL, HA MaKpOEeKo-
HoMiuHi npouecu [14].

[eski 3 eKoNOriYHUX UM KNiMATUUHUX MOJIITUK CTUMY-
JIIOIOTb CTPYKTYPHI 3MiHW B EKOHOMILi: LliHW Ha Byraieub ne-
PEMILLYIOTb iHBECTULIT 3 BUKOMHOrO NasMBa Ha BigHOB/IO-
BaHi AyKepena eHepril; aMBiTHI cTaHAapTH aBTOMOBINbHUX
BMKUAIB NPUCKOPIOIOTb 3aMiHy TPaAWLIMHOMO NasinBa eieKk-
TPUUHWUMU TPAHCMOPTHUMH 3acobamH, Lo, y CBOIO Yepry,
CTBOPIOE Li/li HOBi PUHKH | BUMarae nepernsgy naHuioris
BAPTOCTI i NAaHLIOTIB NOCTABOK; EKOJIOTIUHI (hicKasbHi pe-
OpPMHU, SIKi ONOAATKOBYIOTb €KOJIOTiUHE CMOXHBAHHS
3aMiCTb NpaLli, MOXKYTb 3HU3UTU Mi>KHAPOAHY KOHKYPEHTOC-
NMPOMOXKHICTb PECYPCOMICTKHUX rasiy3erd NpOMMUCIOBOCTI,
BOJHOUYAC 3pOBUBLLM TPYAOMICTKY AisNbHICTb Binblu KOH-
KYpeHTOCnpoMoyKHoto. EkosioriyHa Ta eHepreTuyHa nonitu-
Ka fiKa iHililoe /3aaae / hopMaTye CTPYKTYpPHI 3MiHH B Ba-
»KaHOMY HanpsiIMKy, BBaXKa€TbCS YACTUHOIO 3€/IeHOI Npo-
MWCIOBOT NONITHUKM, NiJ AKOIO PO3YMiloTb By Ab-sKUM fep-
YKaBHHWW 3axifg, CNPSIMOBaHWM Ha MPUCKOPEHHS CTPYKTYpP-
HWX NEepPEeTBOPEHDb A0 €KOHOMiIKHU 3 HU3bKUM BMIiCTOM BYT-
Jeuto Ta pecypcoedeKTUBHOT EKOHOMIKHW MPU OfHOYACHO-
MY MiABULLEHHIO NPOAYKTUBHOI CNIPOMOXKHOCTI EKOHOMIKM.
3BicHo, WO peanizauis "3enenux” iHiuiaTMe nependadac
pO3LUMPEHHS BIOAXETHOro NPOCTOpY 3a PaxyHoK 36i/b-
LUEHHS AepPXKaBHUX BULATKIB HA MPIOPUTETHI 3e1EHI LiNi, Lo
MoXke ByTH BifHECEHO [0 CKNafoBMX NOAITUKU chiHaHCOo-
BOro HeonpoTeKLioHiamy [15].

DocnigHyuybka nnatpopma GMFP Tracker [16] npono-
HY€ OLHOMMEHHUM aHaNliTUYHUM IHCTPYMEHT, SIKWH iJeHTH-
PiKy€e (PiHAHCOBY, MOHETaPHY Ta iHLY NOJIITUKH, 3aNpoBaf-
YKeHi KpaiHaMu A/ NOAONaHHS PU3MKIB MOHETapHOI Ta
hiHaHCOBOT cTabiNbHOCTI, NOB'A3aHMX 3i 3MIHOIO KNiMaTy.
Mu 30cepepxyeMocs nuiie Ha ciHaHCOBIM NONITHLi, OCK-
ilbKW BOHa, cepef, iHWOoro, OpiEHTOBaHa Ha NOM' SIKLLUEHHS
pU3HKKiB ANs iHaHCOBOT CTaBiNbHOCTI, WO NPOABAAIOTHCS
uepes KaHalu (hi3UUHOTrO PU3MKY Ta PU3KKY MEPEXOLY.
3eneHa chbiHaHcoOBa NoniTUkKa, 3a nigxogom GMFP Tracker
[16], BkNtoua€e TpM NONITUUHI IHCTPYMEHTH, a caMe:

— MONITUKY KPeAUTYBaHHS, fika nepegbayac ninbro-
BMHM PO3NOAIN KPEAUTIB 3€/IEHUM CEKTOPaAM EKOHOMIKH Ye-
pe3 cxeMy KpeJMTYyBaHHS NPiOPUTETHUX CEKTOPIB;

— NPYAEHLIAHY NONITHUKY, SKa BK/IOYA€E NihLIe OAMH
MiKponpyAeHLiMHUHA IHCTPYMEHT, a caMe NpedepeHLiMHI BU-

IHBecTuyil: noaxtusa ta gocsig Ve 13/2024
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Ta6nuusga 1. Cknanoei 3eneHorl ¢piHaHcoBOT noniTukn €EC

3EJIEHA ®IHAHCOBA IIOJIITUKA B €C

(Yropumna, 2021)
Ilinbrosuii pexum
BHMOT 10 3€JICHOTO
Karmitaiy ajs
JKUTIIOBUX KPEIUTIB
(Yropmumna, 2020)

KpeuTHA npyaeHuiiHa HAIIS10Ba
MOJIiTHKA MOJITHKA MOJITHKA
Green home [Tinsrosi BuMoru 10 2017 Non-binding Guidelines (2017)
program kamitaiy s 3eneHoro | 2019 Climate-related Guidelines (2019)
(YropuiuHa, KOPIOPAaTUBHOTO Ta 2019 Stress Test of Institutions for Occupational
OTOJIOIICHO) MyHIIUIAIBHOTO Retirement Provision (17/12/2019)
(inaHCyBaHHS Article 19, Directive 2013/34/EU on annual

financial statements (07/2013)

Article 449a of CRR II, Disclosure of
information on ESG risks

Directive 2014/95/EU, Non-financial Reporting
Directive (2018)

Economy-wide Climate Stress Test (05/2021)
European Union Directive 2016/2341 on
Inclusion of ESG factors by Institutions for
Occupational Retirement Provision (13/01/2019)
Guide on Climate-related and Environmental
Risks (2020)

Pilot Climate stress test EU (oromnormieHo)
Regular climate stress test EU (oronoreno)
Supervisory Climate stress test (oroyomeno)

I>xepeno: cpopmoBaHo Ha ocHosi [16].

MOTM [0 3€/IeHOro Kanitany;

— MONITUKY Harna[y, ika BK/IIOYAE YOTUPH iIHCTPYMEH-
TU NOJIITUKK: ONUTYBAHHS NMPAKTUKU BMJIMBY Ha KJTIMATUYHI
PY3UKHW Ta yNpae/iHHA HUMK piHAHCOBUMHM YCTAaHOBaMH; Ha-
rNsA0BI OUiKyBaHHS Ta BKa3iBKU A5l PiHAHCOBHUX YCTAHOB
LLLOAO YNPABJiHHSA PU3UKAMK, MOB'A3aHUMMU 3 KJliMATOM; BU-
MOrW LO PO3KPHUTTS iH(PopMaLii LWoAo KAiMaTy Bif ydac-
HWKIB (DIHAHCOBOTIO PUHKY; KNIMATHUHi CTpPeC-TeCTyBaHHS.

Cepep THx KpaiH, ae ansa cgipm 6yno 3anposagykeHo
3eneHy ciHaHcoBy noniTuky abo B 06oB'a3kosoMy, abo
no6poBinbHOMY NOPAAKY, NOAITUKA HAarNaAy CTaE HaMpPO3-
MOBCIOAYKEHILIWM iHCTPYMEHTOM BMJIMBY, B pam-
Kax IKOro HahyacTille peani3ytoTbCs OUiKyBaH-
HS Harnagy, y TOMY YKCH, NS y3rogpKeHHs Linen
rocnofapcbKoi AiSNIbHOCTI i3 LinsiMKU cTanoro
po3BuTKYy. CTpec-TecTyBaHHs, nNos'a3aHe 3
KNiMaToM, € Lie OAHWM LUIMPOKO 3aCTOCOBYBa-
HWM IHCTPYMEHTOM MOJITUKK Harnaay, SKUi Mae
Ha METi BKJIIOYUTH BMJIMB PU3HKIB, MOB'A3aHMX i3
KJiMaTOM, Yy CUCTEMY OLLIHKW PU3UKIB perynsTop-
HUX opraHis. KnimaTuuHi ctpec-tect Hapasi
NPOBOASATLCS B KiJIbKOX KpaiHax, TakKUX SIK
Bpaaunis, loHkoHr, Anonis, CiHranyp, Benuko6b-
pHTaHis Ta y feAKUX EBPONENCbKUX KpaiHax. IHLwi
€KOJIOTiYHi (hiHaHCOBI 3aX04H, LLLO BUKOPUCTO-
BYIOTbCS, BKJIIOUAIOTb KPELUTHY NOJIITUKY, TaKy
AK MpbepeHLiMoOBaHi BUMOTU A0 KPeAUTYBaHHS
Ta rany3esi NiMiTH KpeaUTYBaHHS 0151 aKTUBIB 3
HU3bKWUM | BACOKUM BMicTOM Byrneuto. Ockinb-
KM LiNIbOBE KPeAUTYBaHHSA AK iHCTPYMEHT NoJi-
iITUKM OBMEXKYETbCS BUKOPUCTaHHAM 34e6inbLuo-
ro B KpaiHax, L0 pO3BMBAIOTbCS, LA NOAITUKA
Hapasi BNpoBaKYETbCA B AeAKUX KpaiHax Asil
Ta JlatHcbkoi AMepuku. Bpasnusictb kpailu o
KNiMaTUYHUX PU3MKIB, WMOBIpHO, Byae BUpi-
WanbHUM (paKTOPOM, LLO BU3HAUYAE iHTEH-
CHUBHICTb [LiM Ta piWwydicTb pi3HUX NONITHKIB
(BKNIOUHO 3 LieHTpaNbHUMKU BaHKaMu) 3aiMCHIO-
BaTH iHILiaTUBM LLLOAO NOM'AKLUEHHSA HAC/igKIB
3MiHM KNliMaTy Ta aganTauii 4O HUX.

Hwoxai BuMoru 1o
MiHIMAIEHOIO

3eIEHUX 1HBECTUIINA

3eneHe iHaHcyBaHHA nepeabayac pekoHdirypawio
(PiHAHCOBOI CUCTEMM i3 ypaxyBaHHSAM KJiMaTUYHUX Linen B
LifloMy Ta ynpaeiHHS €KONOTIYHUMU Ta KNiIMaTUYHUMU PU-
3WKaMHM y dpiHaHcoBMX ycTaHoBax. OaHak yci 3axoau Knima-
TUUYHOT NONITHUKM, CIPsAMOBaHI Ha BaHKIBCbKHMI cekTop, no-
BMHHI OL,iHIOBATUCS Ha NpeaMeT iXHbOi EKOHOMIYHOI ehek-
TUBHOCTI Ta He MaloTb 3aMiHIOBaTH Li/IbOBY KJliMaTH4YHY NoJ-
iTUKY B CeKTopax, fiKi CnoyaTtKy BifnoBifasu 3a BUKUAH Nap-
HWUKOBMX ra3is. KpeauTHi yctaHoBH, 3i cBOro BOKy, NOKAU-
KaHi BUBUMTH, Un nepebyBatoTb BOHU y HANEXKHOMY CTaHO-
BULLi i3 ypaxyBaHHSM LOBrOCTPOKOBHWX PU3HUKIB 3MiHM
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IHTETPYBaTH CIICHAPIL MIHIMaJIEHOTO
KIIIMaTAIHOL KaIliTalny JUIst
HOJIITUKH B CTpEC- «KOPUYHEBHX»

TecTH OaHKIB 1HBECTHUIII

CrutbHa FOpUIIIHA
BIIIIOB1JAJIEHICTE
KPE/IUTHHX YCTaHOB
3a criB(iHaHCOBaHI
MIPOEKTH

KaIiTany Jisl

BumMora momo
PO3KPHTTS
KIIIMaTHIHAX
pU3UKiB
(pinarCOBaHUX
MIPOEKTIB

Puc.1. CknapoBi o3eneHeHHa ¢piHAaHCOBOI cucteMu

L>kepeno: yknageHo aBTopoM.
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3esieHa (piHaHCOBA
chcremMa

KIIMATHYHHH PH3HK-
MeHeKMenT

2Ginnmenns 00MesKeHHsI/3200poHA
3eJIenAX CTAMYJIIB B iHBecruuiii B
YPs1A0Bii noniruui KI1iMaTHYHO-
CHPHAHHA 3€JICHOMY HCCHPHATINBI

nepexoxy ramysi

31y YeHHH
MPHBATHOTO
CCKTOPY 10
3eJ1e110ro
iHBecTyBaHHS

Puc. 2. "3eneHi ¢piHaHcu" y piarapami JlinpeHn6epra

Dkepeno: [17].

KJliMaTy, a TaKOX MOYK/TMBOCTEM, LLLO NOTEHLiMHO BUHUKA-
lOTb Yy Npoueci nepexony A0 KJiMaTUYHOI HEWTPasIbHOCTI
Ta po3bynoBM LMPKYNAapHOI ekoHoMiku (Puc. 1).

Liarpama JlingeH6epra AeMOHCTPYE NOBHiLLE PO3YMi-
HHA CYTHOCTI 3eneHoi piHaHCOBOT NONITUKH, fiKa 6a3yeTb-
cs Ha KaTteropii "3eneHi divavcu” [17] (Puc. 2).

Y niBil yacTUHI NOKa3aHO ABi OCHOBHI cchepH Aisinb-
HOCTi "3eneHux" piHaHCIB NS NONITUKIB: MPOEKTYBAHHS
chiHaHCOBOI cUcTeMU Ta po3nogin blogxeTHUX pecypcis. Y
npasil yacTuHI BigobparxkeHo cchepu AisNbHOCTI chiHaHCO-
BMX YCTAHOB: M CJlif, BCTAHOBWTH BiANOBIAHICTb IXHbOI CH-
CTEMMU PU3UK-MeHemPKMEHTY A0 ifeHTHdiKaLii cnocobis pe-
aryBaHHS Ha KJliMaTUUHIi Ta eKOJIOTIUHI PU3UKH; iM Chif yT-
puMyBaTUCb ab0 NPUNUHKUTH thiHaHCOBI onepaLii, aKi 3aB-
[AlOTb HEBUNPABAAHMX 3OUTKIB KNiMaTy Ta HAaBKOJ/IMLLIHbO-
My cepeiOBHLLY, THM CaMUM BiAKPHUBaIOUW HOBI (iHAHCOBI
MO>K/MBOCTI A5 peanisaulii LMpKYynapHuUX BisHec-Mopene,
AIKi CNPUSAIOTb CTAHOBJIEHHIO 3€JIeHOT EKOHOMIKM; iM Cif,
iIeHTUIKYBaTH "TOKCHUHI" aKTUBH | aKTUBH, NOTEHUIWHO
npvBabAuBI ANA 3aNyyeHHs 3eneHoro diHaHcyBaHHs. Micnsa
TOro, SIK aKTUBH iAeHTUIKOBaHI, NignpUEMCTBY Heobxia-
HO BU3HAUYUTH HaNBINbLL BAANUIH CNOCIO OTPUMaHHS Heob-
XifiHoro ciHaHcyBaHHs. DiHaHCYBaHHSA MOXHa OTpPUMATH
uepes: (1) npami ineecTuuii (akLioHepHe, boprose Ta npo-
€KTHe piHaHCyBaHHS, BKJIIOYAlOUU AeprKaBHO-NpUBaTHE
napTHepcTBO); (2) HaniBnpsaMi iHBecTHLi (06'€gHaHI iHCTPY-
MEHTH, BK/loYaloun cek'toputusaliio, 3abesneueHi ob-
nirauii, iHBeCTULiMHI (boHAM, BEHUYPHUH KaniTan Ta hoHaM
akuin); (3) nopTdhenbHi iHBeCTULIT (aKUil, O KOTUPYIOTbCA
Ha Bip>xxi, kopnopaTueHi obnirauii, yuactb y 6oprosomy
hiHaHcyBaHHi). [lep>kaBHo-npusaTHe napTHepcTeo (A1)
€ Hi€eBUM 3aC0BOM hiHaHCYBaHHS (3a paxyHOK akuioHep-
HOro Kanitany NnpuBaTHOro cekTopy Ta 60prosoro diHaH-
CYBaHHS) NeBHUX TUNIB aKTUBIB, TAKUX SIK HEPYXOMICTb Ta
BifHOB/IOBaHI J)Kepena eHeprii, AKi MaloTb npsMe BifHO-
LUEHHS O PO3BUTKY LIUPKYNSIPHOT EKOHOMIKH.

PuHKM akLiv € nOTEHLUiIMHUM AyKepenioM dhiHaHCy-
BaHHS NPUBATHUX NPOEKTIB, i BiKPUBAIOTb MOXK/IMBOCTI
[N ME3OHIHHOTO (PiHAHCYBaHHS, BEHUYPHOrO KaniTa-
ny abo hoHAiB NPAMUX IHBECTULIN, & TAKOXK NPAMUX
{HBECTHLiM B aKLiOHEPHUI KaniTan y 0bpaHi NpOeKTH.
MiHaHCcyBaHHS aKUiOHEpHOro Kanitany BeHUYYPHUX
¢hoHAie € 0COBIMBO KOPUCHWUM Ha PaHHIX CTaZIsAX PO3-
pobKu KOMNaHii /NpoayKTy, SKWUK Lile He FOTOBHI 10
BMXOAY Ha PUHOK. lHOAi iHBECTUUIT NOBHICTIO dhiHaH-
CYIOTbCS 32 paxyHOK aKL,iOHepHOro Kanitasny, ane, sk
npaBuo, NaKeT PiHAHCYBAHHSA CKNAJAETbCS 3 KOMMO-
HEHTa BJIACHOT O Kanitasy Ta 3HauHoi cymu 6opry. IcHye
LUMPOKHH CNEKTP JOCTYMNHUX BOProBUX IHCTPYMEHTIB,
TakuXx sk 3abeaneyeHi un HezabeaneyeHi cTapLi Kpe-
auTH um obnirauii, 3abesnedeHi uM HesabesneueHi cy-
6opAHHOBaHI / ME30HIHHI KpeauTH uu obnirauii, cTpyk-
TypoBaHe piHaHCYBaHHS Ta ceK 'topuTh3auis. CTpyKTy-
pa yroau Moxke NpunyckaTy NoeAHaHHS Pi3HUX AxKe-
pen chiHaHCYBaHHS 3a/I€XKHO Big, NiANPHUEMCTBA, NMOKa3-
HWKIB aKTUBIB i MaKpOEKOHOMIUYHUX UMHHHMKIB. Kpim
Toro, wo AN € ehbekTMBHWUM 3acOBOM 3340BONEHHS
BMMOT [JO KariTay, BOHW MOXYTb 3a0BOJIbHATH HU3-
KY iHWKX noTpeb, Takux Ak HabyTTs AOCBiAy Ta po3-
noain pusukis. MpueaTHi KOMNaHii 3 icTopicto npubyT-
KOBOCTi MOXKYTb PO3r/ISIHYyTH MOXJ/IMBICTb BUXOZY Ha
Gip>ky Ta 3anydeHHs kanitany y surnagi IPO. Komnanii
TaKOX MOXXYTb 3BEPHYTUCS O ME3OHIHHOIO (PiHAHCYBaH-
Hs abo chopM NpuBinerHoBaHKx akLiv abo cybopauHOBaHUX
60opris, siKi MaloTb 6iNbLL BUCOKI NpaBa Ha akTUBK KOMMaHil
B MOPIBHAHHI 3i 3BU4alHUMHU akuisMu. Boproee dhiHaHcy-
BaHHS MO>Ke HabyBaT pi3HWX hopM: obnirawlii MoXKyTb By TH
3abesneueHi banaHcom emiTeHTa (Hanpukaan, Kopnopa-
TWBHI 0Bnirauii), neBHUM Nynom akTUBie abo noTokaMu ao-
xopfis (Hanpuknag, cek'toputusadis) abo TuMm, i iHwum (06-
nirayis 3 noagiiHMM perpecom abo 3abesnederHa obnira-
uis). 3 ToukH 30py chiHaHCOBMX ycTaHOB /6aHKiB, "3eneHe”
(piHaHCYyBaHHS BUXOAMUTb 3a PAMKH YNPaBiHHS KAiMaTHu-
HUMH PU3HKaMH Ta nepegbayac BiAnNoBiab Ha NMTaHHSA NPo
Te, UM C/if, BUJTYUHUTH 3i CBOTO KPEAUTHOIO NOPTHENIO NEBHi
MPOEKTHU 3 IHTEHCUBHUMU BUKMAAMMU BYIIELIIO UM CNif Ha-
poLLyBaTh 0BCATM HOBOrO 3€/1EHOr0 KPeAUTYBaHHS. IHWKUM
BUMIPOM 3eNeHoro cpiHaHCyBaHHS € BNAKUB, TO6TO obcar
(piHaHCYyBaHHS, HaJLaHOTO OIS 3aXHUCTY KniMarTy, i edoekr,
AKWM BiH CTBOPIOE: (hiHAHCOBI onepalii ycTtaHoB /BaHKiB
MaloTb BYTH CYMICHI i3 KNiMaTUYHOIO METOI0, Y3roAXKeHOoIo
8 Mapuxi B 2015 poui woao obmexxeHHs rnobanbHOro no-
TENMiHHA MaKCUMYM Ha [iBa rpajyCH NOPIBHAHO 3 AOIHAYC-
TpiaJIbHUM piBHEM.

Mpu uboMy XeL>KPOHAH, NEHCIMHI POHAH Ta MYHILU-
naniTeTH, NOKJaAalounCh Ha NPUHLMINK €TUYHOTO Ta Bifno-
Bif,a/IbHOMO iHBECTYBaHHS, BOAIOTHCA A0 NPOJAXKY aKLiM Ta
obnirayii, eMiTOBaHUX BYrNeLEBOIHTEHCHBHUMU NianpHe-
MCTBaMH 3 MeTOIO 3iINCHEHHS iHBECTHLIN Y BiJHOB/OBAHI
Ibkepena eHeprii. AHania, nposefeHun Blackrock [ 18], 3ac-
BifYMB, LLO BMN/IMB MOB'SA3aHOIO i3 KNiMATOM BiJUYy>KEHHS
KaniTany 3Ha4yHOIO MipOIO 3a1eXXaTMMe BifJy TOro, HacKifbKu
LUIMPOKO BOHO NPaKTUKYETbCS Ha HaLliOHa/IbHOMY Ta MiXKHa-
POLHOMY PIBHSX, OCKi/IbKHW B iHLUOMY BUNAAKY Lie O3HaJa-
THMe NPOCTO 3aMiHy OAHOrO piHaHCHUCTA iHLWKM, 3 iHLOro
BOKY, BaXK/IMBO BU3HAUUTH, WO Byne 3p0bNeHO 3 BUBINb-
HEHUMU pecypcamu, KO Mipoto BOHW ByayTb AOCTYMHI
LNsi [OAATKOBOIO K/IMaTUYHOIO piHaHCYBaHHS Ta SIKOro

IHBecTuyil: noaxtusa ta gocsig Ve 13/2024




N
HV

KNiMaTU4YHOrO BNJ/IMBY MOXXHa O4iKyBaTH. HarnolwmpeHiwmm
NOKa3HUKOM HeraTMBHOrO BM/IMBY chiHAHCYBaHHS Ha KaiMat
€ woro Byrneuesui cnig. [1ns KpeguUTHUX yCTaHOB Lie BKJIO-
Ya€ BUKUM NAPHUKOBHWX rasiB Bif NPOEKTIB, sIKi BOHU hiHaH-
cytoTb. MogibHUM YUHOM YHUKHYTHI BYrNeLeBui Cig MoX-
Ha BUKOPUCTOBYBATH AJ/151 BUMIPIOBaAHHS NO3UTUBHOIO BNJIW-
BY Ha KnimaT (hiHaHCoBOi onepauii abo cninbHo iHaHCco-
BaHOroO NPOEKTY, YOMY CNPUATUME 3a0XOUEHHS LIUPKYNsp-
HUX BisHec-Mopenei.

BMCHOBKU TA NIEPCIIEKTUBU
MOAAABIINX PO3BIAOK Y AAHOMY
HAIIPSIMI

3 ornafy Ha 3a3HayeHe, Lji/IKOM OYEBULHUM € Te, LIO
Ha MiXKHapPOLHOMY PiBHi NOCTa€E 3anMUT Ha POPMYBaHHS KOH-
CONifoBaHWX pilleHb, AKi 6 BU3HauYanu HOBI 3eN1eHi NpaBu-
na pyxy MiKHapofHoro kanitany, siki Morau 6 suctynatu
CKNaf0BOI0 rNoBasibHUX Yrof 3 NUTaHb LiiHOYTBOPEHHSA Ha
BUKWAOM BYrneLto Ta 4onomoru B 6opotbbi i3 Hacnigkamu
3MiH KniMaTy. Ha HauioHanbHOMY piBHI Le BMMarae no-
€HaHHS 3e1eHOl (hiCKasbHOI Ta ¢hiHaHCOBOT NOJIITUKK oSt
CTUMYJIIOBAHHS iHBECTHL,IM Y CEKTOPU 3 HU3bKUM BMiCTOM
BYr/ieLito, OAHOUYACHO NOM'AKLLYIOUM €eKOHOMIYHI Ta hiHaH-
COBi PU3MKM NPOLLECY 3€JIEHOI0, EHEPreTUUHOIO Ta LIUPKY-
nsipHoro nepexogie. Peanizauis 3eneHoi npoMuciooi nos-
iTUKM TaK CamMo CNPUSIE LUPKYISIPHOMY nepexoay [0 HU3b-
KOBYr/ieLeBoi eKOHOMIKHM i nepeabadac BNpoBamKeHHs Ch-
CTEMMU 3€JIEHUX CTUMYIB, IKi HEMOX/IUBO peani3yBatv y
noBHil Mipi 6e3 "3eneHoro" ueHTpanbHoro 6aHky. Y Bcbo-
MY CNEKTPi BapiaHTiB KJiMAaTUYHOI NONITUKH LEHTPaNIbHOTO
6aHKy ekonoriyHa cpiHaHCOBa Ta perynatopHa nonituka,
po3pobieHa 3 METOIO 3a0X0UEHHS IHBECTULLIN Y 3eneHi Tex-
HoJMOrii Ta BiAMOBM Bif iHBECTULiM B aKTUBU i3 BUCOKHUM
BMICTOM BYr/ieL{l0, CTaHe BaXK/IMBUM iHCTPYMEHTOM BOpOTb-
6w 3i amiHOlO KnimarTy.

MexaHi3amMu chiHaHcyBaHHSA "3eneHUxX" iIHBECTULIMHUX
NPOEKTIB HE MAOTb NPUHLMNOBKUX BigMIHHOCTEW i peanisy-
IOTbCS B TOMY XK CEPEAOBULLI, B AIKOMY (hiHAHCYIOTbCS Tpa-
OWLiAHI IHBECTULIMHI MPOEKTH, LLLO HE MOXKE HE BUKJIMKATH
KOHKYpeHL,ii Mi>k HUMW. B cuny HOBU3HW TexHONOriH | Manoi
BMBYEHOCTI PUHKIB, Ha SIKi OpieHTOBaHa "3esieHa" npofyk-
uis, "seneni" iHBECTHLINHI NPOEKTH BiNnbll BUTPATHI | MeHLU
nepenbayyBaHi, WO BUMarae AOAATKOBOrO CTUMyy ANs
iHBecTopiB NpUMaTH Ha cebe PU3UKK 3a LMPKYNAPHUMK /
3e/71eHUMU NPOoeKTaMH. Y psau pi3HUX KpaiH CBITY NOC/iAOB-
HO pedpopMYIOTb HaLiOHa/IbHI (hiHAHCOBI CUCTEMMU, hopMy-
tOYM HaLlioOHa/IbHi MeXaHi3MU iep>KaBHOI MiIATPUMKH "3ene-
HWUX" NPOEKTIB i MOTUBYIOUYM YHACHHMKIB PUHKY O 34INCHEH-
Hs "3eneHux" iHBeCTULiW. BTpyuaHHs neprkaBu [LoO3BONSE
perynioeath (cTUMynioBaTH, obMexxyBaTh) npouec nepe-
MilLleHHs NpYBaTHOrO Kanitany Big, "6pyaHux " ranysen eko-
HOMiKM [0 "3eNeHnx", Lo MOXe BUCTYNaTh CKAaLOBOIO
HalioHanbHOI MoAeni chiHaHCyBaHHS "3eneHoro" 3pocTaH-
HA, AKa nepeabadyac KOHcoNifaLilo iICHYIOUUX axKepen
(hiHaHCOBUX pecypciB (Aep>kaBHi i NpUBaTHi, BHYTPILLHI i
Mi>KHapoHi) i MoBinizauiio HeTpaarLiHHUX dxKepen diHaH-
CyBaHHs 6e3 LWKOAM ICHYIOUMM iHBECTULIMHUM NPOEKTaM.

Jlitepatypa:

1. Peanikosa H. B. no6anbHi ekonoriuHi npobiemu
Cy4acHOMY CBITi: €KO/IOriYHa AeTepMiHaHTa MiXKHapOHUX
eKoHOoMiuHuMX BigHocuH. Kuis: BicTtka, 2016. 216 c.

2. Pesnikoea H. Mo6anbHi npobnemu ceitoBoro
rocnofapcrea i Mi>kHapoAHUX EKOHOMIYHUX BiJHOCHH:
HaBu. noci6. Kuie: "BuaasHuuteo "KoHcynbtaHt", 2017.
540 c.

3. I'poa M., PesHikosa H. ®@iHaHCOBI Ta iHBECTULIMHI
IHCTPYMEHTH CNPUAHHS LUPKYISAPHIA €KOHOMIL: CTanuK
PO3BUTOK i KJliMaTUYHA HEMTPasIbHICTb SIK TPUrepu o3ese-
HEHHS Mi>KHapOAHHUX PUHKIB Kanitany. BicHuk XmMenbHULb-
KOro HauioHanbHoro yHiBepcuteTy. Cepisi: eKOHOMiUHi Ha-
yku. 2023, Ne 3 (318). C. 249—259.

4. T'pog M., Peanikosa H. OcobnneocTi chiHaHCyBaHHS
PO3BUTKY LIUPKYNSAPHOI EKOHOMIKM i Mi>KHapoAHOI TopriBAi
Ha NPUHLMNAX LMPKYNSAPHOCTI: HOBi iHBECTULIMHI iHCTPY-
MEHTH 1 noTeHuian (Haj)HaLioHanbHOT perynsaTopHoi noni-
TMku. MODELING THE DEVELOPMENT OF THE ECONOMIC
SYSTEMS. 2023. Ne 2. C. 55—64.

5. I'poa M., PesHikoBa H. PerynstopHi nacTku uupKky-
NApHOI eKoHOMIKM B nonituui nepexogis EC go cranocri:
npobnemu igeHTUdiKauii gxkepen diHaHcysaHHs Hosoro
€BPONENCHKOro KOHCEHCYCY 3 PO3BUTKY Ta EBponencbKo-
ro 3eneHoro Kypcy. lHeectuuii: npaktuka Ta goceig. 2023.
Ne 16.C. 49—57.DOI: 10.32702 /2306-6814.2023.16.49

6. PezHikosa H.B., N'pog M.l. ®opMyBaHHSA iHCTUTYL-
iMHOT NiATPUMKH PO3BUTKY LUPKYJISAPHOT EKOHOMIKH Ta ii
ctanoro ciHaHcyBaHHs B €sponercbkomy Cotosi. EkoHo-
mika Ykpainu. 2023. Ne 11 (744). C. 52—75. DOL:
10.15407 /economyukr.2023.11.052

7. Yana B. C. IHcTuTyyioHaNbHa CTPYKTYpa 3e/1eHOoro
chiHaHcyBaHHs B po30ynoBi rnobanbHOI 3e/1eHOT eKOHOMI-
Ku. EkoHoMika Ta cycninbctBo. EnekTpoHHMH >XypHan.
2021. Ne34. URL: https://economyandsociety.in.ua/
index.php/journal /article /view /1025 /983

8. YanaB. C. Ocobau1eocTi hiHaHCOBUX IHCTPYMEHTIB
3eneHoro 6aHKiBHULTBA Ha CBITOBOMY PUHKY BaHKiBCb-
KWx nocnyr. EkoHoMiuHWi npocTip: 36ipHUK HayKOBMX
npaub. 2021. Ne176. C. 28—36. URL: http://
www.prostir.pdaba.dp.ua/index. php /journal /article /
view/1014

9. Pesnikosa H., MNaHuexko B. MiHHi nons mixxHapoa-
HOi EKOHOMIYHOI NONITUKHU: SIK KpaiHaM He BTpaTUTH 34aT-
HicTb Ao po3euTKy. Kuis: Arpap Megia 'pyn, 2022. 674 c.

10. Kinasepcbkun KO. CTpyKTypHa NoniTUKa B KOHTEKCTI
BCEOXOMNJII0I0YOI iHAYCTPianisalii: BUKJUKH i NpiopHUTETH.
CouianbHo-rymaHitapHi 4OCNiAXKEHHS Ta iHHOBaLjiMHa OCB-
iTHS pisnbHicTb: MaTepianu || MixkHapoLHOT HAYKOBOI KOH-
depeHuii (M. JHinpo, 26—27 yepsHsa 2020 p.). AHinpo:
Cnp "Oxothuk", 2020. C. 203—207.

11. Andrusevych A., Khabatiuk O., Kozak Z., Kravchuk
V. European Dreen Deal: opportunities and threats to
Ukraine. Resource and Analysis Center "Society and Envi-
ronment". 2020. URL: https:/ /www.irf.ua/wp-content /
uploads /2020 /09 / web_european-green-deal_2020en
(nata 3BepHeHHs: 07.06.2024).

12. Zahariadis N. Ambiguity and choice in European
public policy. Journal of European Public Policy. 2008.
Vol. 15 (4). P. 514—530.

13. Kovacic Z., Strand R., Volker T. The circular eco-
nomy in Europe. Critical perspectives on policies and
imaginaries. 2020. URL: https:/ /bora.uib.no/bora-
xmlui/bitstream /handle /1956 /21969 /97804290-
61028%2B%25281%2529.pdf?sequence=2&-
isAllowed=y (nata 3BepHeHHs: 05.06.2024).




\
NVSATIRY

SR ONOMMRA KA VKA

14. IsawweHko O.A., PesHikosa H.B. Ponb MoHeTapHoi
NONITUKK B LOCSATHEHHI eKOHOMIYHOI cTabinbHOCTI: acu-
MeTpii TpaHCMiciMHoro MexaHiamy. EkoHoMika Ta gepka-
Ba. 2016. Ne 3. C. 7—12.

15. MaHuyeHko B. I'. @iHaHCOBWIM HEONPOTEKLIOHI3M SIK
IHCTPYMEHT peani3auii eKOHOMIYHUX iHTepPECIB fep>KaBH.
bisHec-HaBiratop. 2017. Ne4-1(43). C. 35—309.

16. The E-axes Forum on Climate Change, Macro-
economics, and Finance. Green Monetary and Financial
Policies (GMFP) Tracker. 2024. URL: https:/ /e-axes.org/
tableau_iframe /policy-visualization/ (nata 3BepHeHHs:
07.06.2024).

17. Lindenberg N. Definition of Green Finance —
Proposal for the BMZ. Deutsches Institut fur Entwick-
lungspolitik. 2014. URL: https://www.diegdi.de/
publikationen /mitarbeiter-sonstige /article /definition-
of-green-finance / (nata 3sepHeHHs: 08.06.2024).

18. Blackrock Investment Institute. Adapting port-
folios to climate change — Implications and strategies for
all investors. 2016. URL: https:/ /www.blackrock.com /
institutions /en-us /literature /whitepaper/bii-clima-
techange-2016-us.pdf (nata 3sepHeHrHs: 09.06.2024).

References:

1. Reznikova, N. (2016), "Hlobalni ekolohichni prob-
lemy v suchasnomu sviti: ekolohichna determinanta
mizhnarodnykh ekonomichnykh vidnosyn [Global envi-
ronmental problems in the modern world: environmental
determinants of international economic relations]",
"Vystka", Kyiv, Ukraine.

2. Reznikova, N. (2017), "Hlobal'ni problemy svitovoho
hospodarstva i mizhnarodnykh ekonomichnykh vidnosyn
[Global problems of the general government and inter-
national economic problems]”, TOV "Vydavnytstvo
"Konsul'tant", Kyiv, Ukraine.

3. Grod, M. and Reznikova, N. (2023), "Financial and
investment tools for promoting the circular economy:
sustainable development and climate neutrality as triggers
for the greening of international capital markets", Herald
of Khmelnytskyi National University. Economic sciences,
vol. 318, no. 3, pp. 249—259.

4. Grod, M. and Reznikova, N. (2023), "Features of
financing the development of the circular economy and
international trade on the principles of circularity: new
investment tools and the potential of (super)national
regulatory policy”, MODELING THE DEVELOPMENT OF
THE ECONOMIC SYSTEMS, vol. 2, pp. 55—64.

5. Grod, M. and Reznikova, N. (2023), "Regulatory
traps of the circular economy in the policy of EU transitions
to sustainability: problems of identifying sources of
financing of the New European Consensus on Development
and the European Green Deal". Investytsiyi: praktyka ta
dosvid, vol. 6, pp. 49—57.

6. Reznikova, N. and Grod, M. (2023), "Formation of
institutional support for the development of circular
economy and its sustainable financing in the European
Union", Economy of Ukraine, vol. 11 (744), pp. 52—175,
available at: http: 10.15407 /economyukr.2023.11.052
(Accessed 28 May 2024).

7. Chala, V. S., (2021), "Institutional structure of green
financing in the development of the global green economy",
Economy and society. Electronic magazine, vol. 34,

available at: https://economyandsociety.in.ua/
index.php/journal /article /view /1025 /983 (Accessed
28 May 2024).

8. Chala, V.S. (2021), "Peculiarities of financial
instruments of green banking on the world market of
banking services", Economic space: collection of scientific
works, vol.176, pp. 28—36, available at: http://
www.prostir.pdaba.dp.ua/index. php/journal /article /
view /1014 (Accessed 29 May 2024).

9. Reznikova, N. and Panchenko, V. (2022), "Minni
polya mizhnarodnoyiekonomichnoyi polityky: yak krayinam
ne vtratyty zdatnist' do rozvytku [Minefields of
international economic policy: how countries do not lose
their ability to develop]", Agrarian Media Group, Kyiv,
Ukraine.

10. Kindzers'kyy, Yu. (2020), "Structural policy in the
context of inclusive industrialization: challenges and
priorities", Materialy Il Mizhnarodnoyi naukovoyi
konferentsiyi. Sotsial'no-humanitarni doslidzhennya ta
innovatsiyna osvitnya diyal'nist' [Proceedings of the Il
International Scientific Conference. Socio-humanitarian
research and innovative educational activities], SPD
"Okhotnyk", Dnipro, Ukraine, pp. 203—207.

11. Andrusevych, A., Khabatiuk, O., Kozak, Z. and
Kravchuk, V. (2020), "European Dreen Deal: opportunities
and threats to Ukraine", Resource and Analysis Center
"Society and Environment"”, available at: https://
www.irf.ua /wp-content/ uploads /2020/09/ web_euro-
pean-green-deal_2020en (Accessed 07.06.2024).

12. Zahariadis, N. (2008), "Ambiguity and choice in
European public policy", Journal of European Public Policy,
vol. 15 (4), pp. 514—530.

13. Kovacic, Z., Strand, R. and Volker, T. (2020), "The
circular economy in Europe. Critical perspectives on
policies and imaginaries"”, available at: https://
bora.uib.no/bora-xmlui/bitstream/handle /1956 /
21969,/9780429061028%2B%25281%2529.pdf?-
sequence=2&isAllowed=y (Accessed 23 May 2024).

14. lvashchenko, O. and Reznikova, N. (2016), "The
role of monetary policy in attaining economic stability: the
asymmetries of transmission mechanism", Ekonomika ta
derzhava, vol. 3, pp. 7—12.

15. Panchenko, V. (2017), "Financial neo-protec-
tionism: an instrument for implementing economic inte-
rests of the state”, Business-Navigator, vol. 4-1 (43),
pp. 35—39.

16. The E-axes Forum on Climate Change, Macro-
economics and Finance (2024), "Green Monetary and
Financial Policies (GMFP) Tracker", available at: https: / /
e-axes.org/tableau_iframe /policy-visualization / (Acce-
ssed 07 June 2024).

17. Lindenberg, N. (2014), "Definition of Green Finance
— Proposal for the BMZ. Deutsches Institut fur
Entwicklungspolitik”, available at: https: / /www.diegdi.-
de/publikationen/mitarbeiter-sonstige /article /
definition-of-green-finance / (Accessed 08 June 2024).

18. Blackrock Investment Institute (2016), "Adapting
portfolios to climate change — Implications and strategies
for all investors"”, available at: https:/ /www.black-
rock.com/institutions /en-us /literature /whitepaper /bii-
climatechange-2016-us.pdf (Accessed 08 June 2024).
Cmammasa naditimaa do pedaxyii 11.06.2024 p.

IHBecTuyil: noaxtusa ta gocsig Ve 13/2024




