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CYYACHUH CTAH TA PO3BUTOK 3EJIEHOT'O ®ITHAHCYBAHHS
B YKPAIHY
CURRENT STATE AND DEVELOPMENT OF GREEN FINANCING
TO UKRAINE

Y ecmammi pozensnymo cyuacnuii cman ma meHOeHyii po36UmMKY 3e1eH020
Qinancysannsn 6 Ykpainy. 3acanvHuti 006csie po3miwyeHHs «3eieHuxy oonieayiu y
ceimi mae meHnoeHyito 0o 3pocmants. Ilpu yvomy matisce 2/3 Kowmis, 3anyyeHux
8I0 BUNYCKY «3€leHUX» 001ieayil, CnpsamMo8yEMbCs HA BIOHOBIIOBAHY eHep2emuKy
ma enepzoegexmusHicms. Beedenns 6 obie 3enenux obnieayiu 6 Yxpaini cmane
IHCMPYMEHMOM 30euleBlieHHs (DIHAHCOBUX pecypcié 8 peanizayii «3eieHux»
npoekmie ma Oop2aHizayii pPuHKy IHEecmopis, wo O0036801umb MOOILNI3y8amu
nompioui  ¢hinancosi pecypcu 6 cghepi 8I0HOBNIOBAHOI eHepeemuKu ma
eHepeoehexmueHocmi. 3axo0u 3 eHepeo30epedcenHsi MONCYMb SHUSUMU CepeOHili
PAXYHOK 3a HCUMII080-KOMYHALbHI nociyau y 2-3 pasu ma 00noMoxcyms YKpaiwi
cmeopumu  oecsimku mucsay pobouux micyv. [epocasna ycmauosa «@Pono
eHep2oeheKkmueHOCmiy aKmueHO 30IUCHIOE NIOMPUMKY 3aX0018 3 NiOBUUYEHHS
pisHs eHepeemuyHoi echekmugHocmi Oyoienb ma enepo3bepedicents, 30Kpema 8
orcumaogomy cekmopi. Omoice, y O6aU3bKOMY MAUOYMHbOMY Yel POHO Modice bymiu
eMimenmoMm 3ejleHux o0.ieayill 3 0epIHCABHOI0 2aPAHMIEN.

Knwuogi cnosa: 3eneni ¢inancu, 3eyeHuli puHox, 3ei1eHa eKoOHOMIKA, 3e/leHi
obnieayii, po36UmMoxK, eHepeoephexmusHicmo.

B cmamve paccmompeno cospemennoe cocmosinue u meHOeHyuu pa3eumus
3eneno2o guuancuposanus 8 Yxpauwmy. Obwuii 0b6vem pazmeujeHus «3e1eHblxy»
obnueayull 8 mupe umeem menoenyuro pocma. Ilpu smom noumu 2/3 cpedcms,

NpUBIe4YeHHblX Oom  BblNYCKA  «3€JIeHblX) 06JZUZ(JL;UZZ, Hanpaejiiaemcsa  Ha
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B0300HOBIAEMYI0 IHEP2EeMUK) U dHepeodppexmusnocms. Beedenue 6 oopawenue
3eneHblx obnueayuti 68 Ykpaune cmamem  UHCMPYMEHMOM  VOeUle8leHUs.
@uHClHCOSblx PECYPCO6B 6 peatusayuul «3ej1eHblx) NPpoeKmoe u opecanu3ayuu pblHKa
UHeecmopos, 4mo nos3eoium MOOUNU3Z06AMb HEOOX00UMBbLE d)lleClHCO@ble PECYpCol
8 chepe 80300H06IEMOU dHEepeemuKU U IHep2oaghdexmusHocmu. Meponpusmus
no 3H€p20€6€p€9f€€Hul0 mocym  CHU3UNb cpedﬂuﬁ cuem 3a OMCUJUUIHO=
KOMMYHAbHble Yeayeu 6 2-3 paza u nomocym Yxpaune co30amsb 0ecsimku mvlcsy
pabouux mecm. I'ocyoapcmeentoe yupescoenue « PoHo 3nepeoddhhexmusHocmuy
AKMUBHO  OCYWeCmeisiem  NOO00epPHCKY  Mep N0  NOBbIUEHUN)  YPOBHs
OHepeemuyeckol IPHeKmueHOCmuU  COOPYI’CeHU U  IHepeocOepedceHuss, 8
yacmuocmu 8 dcunom cexkmope. Taxkum obpaszom, 6 oaudicatiuiem 0yoyuem 3mom
GdoHO Mmodcem Oblmb IMUMEHMOM 3€leHbIX 00Iuayull ¢ 20CY0apCcmeeHHou
2apanmuell.

Knroueswvie cnoea: zenenvie @uHaHCbl, 3e/eHblll POUIHOK, 3€/1eHasl 9dKOHOMUKA,
3enenvle ooaueayuu, pazeumue, dHep2odrhhexmusHocme.

The article considers the current state and development of green financing
to Ukraine. The total volume of placement green bonds in the world tends to grow.
At the same time, almost 2/3 funds raised from the issue of green bonds is directed
to energy and energy efficiency. The introduction of green bonds in Ukraine will
be a tool for cheapening financial resources in implementing green projects and
organizing an investor market, which will mobilize the necessary financial
resources in the field of energy and energy efficiency.

Energy saving measures can reduce the average bill for housing and
municipal services by 2-3 times and help Ukraine to create tens of thousands of job
opportunities. The state institution “Energy Efficiency Fund" actively supports
measures to improve the energy efficiency of buildings and energy conservation,
particularly in the residential sector. Thus, in the nearest future, this fund may be
an issuer of green bonds with a state guarantee.

The Ukrainian market has great potential, because the country is well

known for its rich natural resources. Currently, Ukraine is undergoing a sharp



restructuring of the energy sector, as geopolitical considerations have made it less
dependent on imports of energy resources, as well as to increase fuel efficiency
and access to more reliable sources of energy. Green bonds can become an
important tool for the green finance of Ukraine and for the country to build its
green economy. We consider the priority directions of the development of green
finance and potential issuers of green bonds on the way of creating a green
economy in Ukraine.

Green bonds are still on the way to full institutionalization, although the
market is growing very actively. The international organization Climate Bonds
Initiative acts as one of the institutions developing standards for the green bond
market. The organization is ready to support Ukraine and cooperate with the
Ukrainian government in attracting "green” investments. The standards developed
by this organization, contain principles and necessary certification processes
before and after the issuance of green bonds in 5 areas: solar, wind and
geothermal energy, low-carbon construction and transport.

Keywords: green finance, green market, green economy, green bonds,
development, energy efficiency.

ITocTtanoBka npodGaemu. CTBOPEHHS 3€JEHOT0 PUHKY — 1€, MEpIl 3a BCE,
CTBOPEHHS YMOB JIJIs BAKOPHUCTAHHS TaK 3BaHUX «3€JCHUX oOuiramiiy. @akTH4HO,
BCsl HEOOX1/ITHA HOPMATUBHO-TIpaBoBa 0a3a Bxke mepeadaveHa 1 BUMKMCaHA B YTO/I1
npo acomiamito 3 €C. Came TOMYy BUKOHAHHS J[aHOTO 3aBJIaHHS HE TUIBKH
JTI03BOJIMJIO O HaM MOO1J1I3yBaTH 3eJIeH1 (PIHAHCOBI PECypcH, ajie il MOBUHHO Oyi0 O
IMPUCKOPHUTH €BPONIEHCHKY THTErPALIo.

VY BianoBiAHOCTI 10 YMOB Yroau mpo acomiarito 3 €C, Ykpaina B3sja Ha
cebe 3000B’s13aHHS MOOYAyBaTH 3€JIEHY €KOHOMIKY. OjHaK BHUKOHAHHS TaKOIo
3aBJaHHS TMependavyae HE TUIBKM pealizaliifo HeoOXimHux pedopMm Ha piBHI
peanbHOi €eKOHOMIKHM, a W paauKaibHy nepeOymoBy (inancoBoi cuctemu [ 3 ].
JlocsiTHeHHsI TOCTaBiIeHOi MeTh B YKpaiHi moTpedye YMMano KOLITIB, TOMY
HEOOX1/IHICTh CTBOPEHHSI YMOB JUIsl 3ajdy4yeHHS 3€JeHUMX (IHAHCIB 31 CBITOBHX

PHUHKIB € OJTHIEIO 3 MPIOPUTETHUX 3a/1a4.



AHaJII3 OCTaHHIX Aocaigxenb i myOjikamiii. CrOoroAHI TOCHTIIKEHHIM
PO3BUTKY 3alydeHHs 3€JIeHOTO (iHAHCYBaHHA B YKpaiHy 3aiMaroThCcs OaraTto
BUEHUX Ta eKoHomicTiB, a came: M. Kapnin, b. Ilopdupres, O. Cymenko, A.
®ponos [1-4]. Hanpukian, 3acTyliHUK HadalbHUKA YTPaBIiHHSA pedOpMyBaHHS
chepu eHeproeeKTUBHOCTI Ta eHeprozoepexxeHHs AHapii DposoB Bumise
HACTYITHI MPOOJIEeMH 3allydeHHs 3elieHoro ¢iHaHcyBaHHa B Ykpainy [ 4 ]. 1)
OOMEXeHICTh /| HETOCTYIHICTh JOBIOCTPOKOBHX KPEIUTHHX pecypciB; 2) Opax
(Gh1HAHCOBUX 1HCTPYMEHTIB; 3) HEPO3BUHEHICTh PUHKY I[IHHUX IanepiB; 4) HU3bKUM
CYBEPEHHUU KPEAUTHUN PEUTHHT.

L1 mpoGiemMu MPONOHYETHCS BUPIIMTH TAKMM YUHOM: 1) 3ampoBa)KCHHS B
VYkpaini puHKY 3eleHuX oOJjiraiiii, Mo BIAKPUBAE JOCTYI O CBITOBOTO PUHKY
KariTaay Ta BEJIUKOTO 1 PI3HOMAHITHOTO 00’€/IHaHHS 1HBECTOpPIB; 2) BBEACHHS B
o0Ir 3eneHuX o0Jiramiil B YKpaiHi cTaHe IHCTPYMEHTOM 3/ICHICBICHHS (h1IHAHCOBUX
pecypciB B peaizallii «3eJeHUX» MPOEKTIB Ta OopraHizailii puHKY 1HBECTOPIB, IO
JI03BOJIUTh MOOLTI3yBaTh MOTPIOHI (PIHAHCOBI pecypcu B cdepl BIIHOBIHOBAHOT
CHEPreTUKN Ta EHeproeeKTUBHOCTI, 3) 3ampoOBaKEHHS Yy HAI[lOHAIBHOMY
3aKOHOAABCTBl  KEPIBHUX  MPUHIUIIB  3€J€HUX  oOuiramiii  (BIAMOBIIHUX
MDKHApOJIHUM) Ta MOPSAKY iX JAOTpUMaHHS; 4) MbKHaponaHa opranizaiis Climate
Bonds Initiative momomarae kpaiHaM HEIHBECTHIIIMHOI KaTEropii 3 cepTudiKaiicio
3eJIEHUX 00Jirauii Mi»KHapOJHUM CTaHAAPTOM, 10 POOUTH iX MPUBAOIMBUMU JJIS
1HBECTODIB.

3a manumu MibKHapoaHoi opranizailii Climate Bonds Initiative, 3aranpHuii
o0cCsT PO3MIIICHHS «3eJeHUX» o0iramii y cBiti y 2018 poriii craHoBUThH Bxke 389
wipa ponapis. Ile y 2,4 pasu Oinbine, Hixk y 2017 pori. IIpu npomy maiixe 2/3
KOULITIB, 3aJIy4eHHX BiJ BHUIYCKY <BEJCHUX» OOJIramiid, CopsMOBYETbCS Ha:
BITHOBJIIOBaHY eHepreTuky — 43%; eneproedexruBnicts — 24% [1, 3].

IlocranoBka 3aBaaHHsi. METOIO MOCHTIDKEHHS € BHBYCHHS CY4acHOTO
CTaHy Ta BU3HAYCHHS MEPCIIEKTUB PO3BUTKY 3€JIeHOTO (DiHAHCYBAaHHS B YKpaiHy.

Bukiaa ocHOBHOro marepiajay aociaigxeHHs. «3eleHay oOmiramis — 1e

OOproBuii IHCTPYMEHT, KOLUTH BiJ] MPOAAXKY SIKOTO CHPSIMOBYIOTHCSI BUKIIFOUHO Ha



(biHAHCYBAaHHS «3€JEHUX» MPOEKTIB. ['0JIOBHUM KpUTEPIEM TaKUX MPOEKTIB € iX
eKOJIOT1YHE CHpsAMyBaHHs. HampsiMKu 3eeHUX MPOEKTIB: BiIHOBIIOBAaHI JKepela
€HEprii, PO3BUTOK aJIbTEPHATUBHUX JIXKEPEN €Heprii, ePeKTUBHICTb BUKOPUCTAHHS
eJIEKTPOCHEPT1i, MIBUIECHHS TETUIOI30JIAMIl KUTIOBUX OYIWHKIB, YTHIII3allisl Ta
nepepoOKa BIAXOIB, €KOJIOTIYHO YHUCTUM TPAaHCHOPT, €(PEeKTUBHE BUKOPUCTAHHS
3eMeIbHUX PecypciB, 30epekeHHs ¢iiopu 1 payHH, BOAHUX PECYPCIB ajarnTaris 10
3MiH KJIiMaTy.

«3enmeHl» OOHIW e TUIBKKH 3HAXOJATHhCS Ha MUIAXY JO IMOBHOIIHHOT
IHCTUTYaJII3a1lli, X04a PUHOK 3pOCTAE JIy>)KE aKTUBHO. Y POJII OAHOTO 3 1HCTUTYTIB,
[0 PO3pOOJISIIOTh CTAHJIAPTH JUISl PUHKY 3€JIEHUX OOHJIB BUCTYIA€ MIKHApPOIHA
opranizaitisg Climate Bonds Initiative.

Ha croromuimHiii geHb YKpaiHa Mae AOCUTh 0OaraTto NEPCHEKTUBHUX
MPOEKTIB 3 EKOJOTIYHUM CIPSMYBaHHSM, SKI I peaii3aiii BHUMararoTb
JOJJaTKOBOrO (piHAHCyBaHHSA. ToMy, KpiM BpEryJlOBaHHsS 3aKOHOJABCTBAa B LI
cdepl, HEOOX1THUM € BIPOBAIXKEHHSI IHCTPYMEHTIB 3aJIy4€HHSI IEHIEBUX PECYPCIB
B «3€JICH1» MPOEKTU, a caMe «3eJeHUX» OOHIIB». CTBOPEHHS PUHKY «3EICHUX)
oOJmiraiiii Ma€e 3MEHILIUTH BAPTICTh KamiTaly JUIsl TAKUX MPOEKTIB Ta MPUCKOPUTH
HOIIMPEHHS «3€JI€HUX» TEXHOJIOT1H.

Climate Bonds Initiative rotoBi miaTpumarn YKpaiHy Ta CIIBIOpAI[IOBATH 3
YKPaiHChKUM ypsiIoM B c(pepl 3aiyyeHHs «3€eJIeHUX» 1HBeCTHIiil. Po3pobiieHi Hero
CTaHJApTHU MICTATh MPUHIMIM 1 HEOOXITHI Mporecu cepTudikaiii 10 1 micis
BUITYCKY «3€JICHUX» OOJIramid y 5 ramys3sx: COHSYHA, BITpSHA 1 reoTepMmalibHa
€HEepreTuka, HU3bKOBYTJIELeBe OyAIBHULITBO 1 TPAHCHOPT.

VYkpaiHChbKUW PUHOK Ma€ BEJIWKHM MOTEHIlIal, aJpke KpaiHa jgo0pe Bigoma
CBOIMHU OaraTMMu TpUPOAHUMHU pecypcamu. Ha nanmii MomeHT YkpaiHa 3a3Hae
pI3KOi  pecTPyKTypu3allii EHEPreTUYHOTO CEKTOPY, OCKUIBKH TeOMOJITUYHI
MIpKYBaHHSI 3MYCHJIM MOTO 3MEHIIWTH 3aJIeKHICTh BIJ] IMIOPTY €HEProOHOCIIB,
MIJBUIIUTH €(PEKTUBHICTh BUKOPUCTAHHS MAJIMBA Ta OTPUMATH JOCTYII J0 JHKEpe
eHeprii, ki € OUIbII HaAIMHMUMHU. 3eeHi oOjirauii MOXYyTb CTaTH BaXKJIMBUM

ITHCTPYMEHTOM Il 3€JIeHMX (pIHAHCIB YKpaiHM Ta g TOro, mo0 KpaiHa



noOynyBaia CBOIO 3€lIeHy €KOHOMIKY. Po3risiHeMo mnpioputeTHi

HaIpsIMH

PO3BUTKY 3eJeHUX (DIHAHCIB Ta MOTCHIIMHUX €MITEHTIB «3€JICHUX» OOJirarii Ha

HUISAXY 10 CTBOPEHHS 3€JICHOI €eKOHOMIKHM Y Kpainu (Tadi..1).

Tabmums 1 - IlpioputeTHi HampsMU pO3BUTKY 3€leHUX (piHAHCIB Ta

MMOTEHIIHI EMITEHTH «3EJIEHUX) 00JIIramnii

[IpiopuretHi
HAMPSIMA PO3BUTKY
3eJIeHuX (hiHAHCIB

CyuacHHii CTaH CEKTOPY €KOHOMIKH

IToTeH1iiiHi eMiTEHTH
«3eJIeHuXx» oOuirarii

[TpuponHi pecypcu Cinbcpke TOCHONApCTBO 3abe3mnedye | YKpaiHChKI arpOXOJIIHHTH,
npubauzno 16-17% HamioHaNBHOTO | aKiii SKMX KOTHPYIOTHCS Ha
BBII VYkpainu. MinictrepcTBo | 3akopaoHHUX Oipxax. [IpoekT
arpapHoi MOJITUKH Ta IPOJOBOJIBCTBA | €HEPro-e(PeKTUBHOCTI
Vxpaiau (Ctpateris 2020) mparroe | BAKOpHCTaHHs OiomMacu abo
HaJ| TOKpAaLIEeHHSIM arpapHoro 0i3Hecy | BIIXOIB, a TAKOXK MPOEKT
VYxpainn. HU3BKO BYTJICIICBOTO PO3BUTKY.

Tpancnopt VYkpaina BOJIOZIIE po3BuHeHOW | Haitbinpimii MOTCHIIHHUHT
1HPPACTPYKTYPOIO 3ai3HUYHOTO Ta | EMITEHT y BOMY -
BOJIHOTO TPAHCHOPTY. 3a JIOBXUHOKO | YKp3aJdi3HUIIA. Po3pobaeno
MEpeKi 3aMi3HUIL YKpaiHa TOCIJIa€ | TPaHCIOPTHY  CTpaTerito  Ha
npyre micue y €spomni. [Ipote piBens | nepiog 1o 2020 poky, sika mae
Oe3MmeKu, TOKAa3HWKH SIKOCTI  Ta | CTaTH  CHUCTEMOYTBOPIOIOYHM
e(eKTUBHOCTI MEPEBE3CHb NACAXHUPIB | YUHHUKOM PO3BUTKY
Ta BAaHTaXiB, CHEProe()EKTUBHOCTI, | HAI[IOHATHLHOI EKOHOMIKH.
PiBHS TEXHOT€HHOIO HaBaHTa)KEHHS
Ha JOBKUUISI HE  BIAIOBIZArOTH
CY4aCHUM BHMOTaM.

Eneprernka 3aranbHa noTyxHicTh BUpoOHUKIB 3 | TOB  «JITEK» (DTEK) -
BITHOBIIIOBAaHUX  JDKepesl  eHeprii | HailbiibIa €HEepreTuYHa
(BAE), ski mpaioroTe 3a "3eneHuM" | KOMIaHis VYkpainu, AKa
tapupom, Ha KiHeup 2018 poky | peanmizye mpoektH y cdepi
CTaHOBUTH Ha 37% Ounblle MOKAa3HUKA | TEXHOJIOTIYHOI Ta  LUPOBOI
muHynoro poky 3a nanumu HKPEKII. | tpanchopmariii eHepreTuk.
Constuni €JIeKTPOCTAHIIIT ta | 3a manumu 3MI, JITEK Bxe
BITpOEJIEKTPOCTaHLIl CKiIafaiTh 97% | mikaBUTbCA BUITYCKOM
HOBUX mnoTyxHocTell. ¥ 2017 poui B | «3eneHux»  oOmiraumii  Juis
Vkpaini Oyno BBeaeHo 257 MBT | pinancyBaHHS IPOEKTIB
HOBHX ITOTY)KHOCTEH BiJIHOBIIFOBAHOI | BI/THOBIIFOBAHOT €HEPTETHKH.
CHEePreTHKH.

EneproedextuBHicth | OgHieto 3 ocHOBHUX  mpoOisiem | JlepxaBHa ycranoBa «®DoHn
€HEepPreTUYHOro0 CEeKTopy B YKpaiHi € | eHeproedekTuBHOCTI». DoHIOM
Hee(eKTUBHE BUKOPHUCTAHHS | €eHeproe(eKTUBHOCTI

NAIIMBHO-EHEPTeTUYHUX PECYpPCIB Y
cdepi omajgeHHs KUTIOBOTO CEKTOPY.
VYkpaiHa 3HAYHOIO MIipOIO 3aJEKUTh
Bl IMIIOPTY €HEProHociiB, MO0 B
CYy4acHHUX TEOMNOJITHYHUX YMOBax
MPU3BOAUTH 1O BHCOKHMX PH3HUKIB
CHEPro3aJIexKHOCTI. 3axonu 3

MOBHOIIIHHO 3JIIHCHEHO 3aIycK
nporpamu «[lepmii yacTiBKu»,
gKa CHPUATUME IMiJABHUIICHHIO

eHeproeekTUBHOCTI Ta
3MEHILIEHHIO
CHCPTOCIIOKHNBAHHSA B

KHUTIOBOMY cekTopi. PoHJ €




€HEepro30epeKeHHsT MOXKYTb 3HU3UTH
CepenHili paxyHOK 3a JKUTJIOBO-
KOMYHaJIbHI MOCHyrd y 2-3 pa3u Ta

OKpPEMOIO IOPHITIHOIO
OpraHizali€lo, TOMy BiH TaKoX
MOXKe OYTH €MITEHTOM 3EJICHHX

JOTIOMOXKYTh ~ YKpaiHi ~ CTBOPUTH | oOiiramin 3 JIEPKABHOIO
JECSATKH THCSIY POOOYMX MICIIb. rapaHTi€lo.

bankiBcbkuii cexktop | B Vkpaini, sik i B Oinbmocti kpain | Jep:kaBHuit «YKpraz0aHk»
CBITYy, ICHY€ IBOpiBHEBa OaHKIBChKa | 3alpOBaJMB HOBY IIporpamy
cucrema. JlepkaBHi OaHkM YKpaiHW | Ui MIATPUMKU peajizamii B
(ua 1 ciunsg 2019 poky): IIpuBarbank, | Ykpaini MIPOCKTIB
OmanbaHk, VYkpekciMOaHk Ta | BIAHOBJIIOBAHOI  EHEPIEeTUKH.
VYkpraz0ank - BCi BOHH MawTh | « YKpraz0aHk» - TMepmuid y

MpOrpaMu KPEAUTYBAHHS €KOJIOTIYHOI

Cxinniii €Bpomi 0aHK, KUK

edpextuBHOCTI. Y 2018 poky 60% Bcix
HOBUX  OO0'€KTiB  BIJIHOBJIOBaHOI
eHeprii B VYkpaini Oyno
npodiHaHCOBAaHO YKpPraz0aHKoM.

(GOKyCYeTbCSI Ha  «3EJICHUX»
KpeauTax ¢biznaHIM Ta
IOPUAMYHAM 0CO0aM.

31 CBITOBOI MPAKTHUKHU BIJJOMO, IO «3€JE€HD» OOJiraili € J1€eBUM 3aco00M
3/emeBiIeHHsT (IHAHCOBUX pECypciB B pealizailii «3eJIeHUX» IMPOEKTIB Ta
MOO1TI3a11lT IHBECTUIIIHHUX pecypciB Ha pUHKY. OTXKe, CTBOPEHHS] YMOB IS eMicli
3eJICHUX OOJiraiii 103BOJNUTH: [ 4 ] OCBOIOBATH KOIITH BHKJIIOYHO 3a LIILOBUM
MpU3HAYEHHSIM; €(EeKTUBHO BUKOPUCTOBYBATH 3alyyeHl (PIHAHCOBI pecypcu Ha
3€JIEHI NPOEKTH; JOIYYUTH IIHUPOKY 0azy I[IbOBUX I1HCTUTYLIOHAIBHUX
1HBECTOPIB; KOHTPOJIIOBATH T'POIIOBI MOTOKH, SIKI CIIPSIMOBYIOTHCSI HA MOTAIICHHS
3a0oproBaHocTeil; 3amydutd KomTh Bigx M®PO 3a KOHKYpEHTHUMHU CTaBKamu,
MOKPAIINTH 3aXHCT MPaB KPEIUTOPIB, IO IHBECTYIOTh B «3€JICHI» MPOCKTH.

BucHoBkM 3 mNpoBeNeHOr0 JOCJTIIKeHHs. 3alpOBa/KECHHS PUHKY
«3eneHux» obmiramii B YKpaiHi MOKe cTaTh €(QEeKTUBHUM I1HCTPYMEHTOM IS
3/IeIIEeBICHHST (JIHAHCOBUX PECYPCIB HA «3€JICHD» MPOEKTU Ta MYJIbTUILIIKATOPOM
3aJly4eHHsI 1HBECTHIH, OCKUIbKH «3€JIeHD» OOJiraimii MOXyTh OyTH BHITYIICHI
OaratbMa emiTeHTamMu (MikHapojaHi (iHaHcoBi opranizainii — €BPP, CsitoBwii
Oank, €Bponeichkuil 1HBeCTULIHNN 0aHK, MixkHapoaHa ¢iHaHCOBa KOPIOPAIIis;
yPST; MyHIIUITATIITETH; KOMEPITIHHI 0aHKH; KPYIMHI KOMIAHIi; CTpaXxoBi KOMIMAHIT;
crieniaiizoBaHi GOHAU TOIIO).

Ha cporomHimHii JeHb YKpaiHCHKUNA PHUHOK «3€JIEHUX» OOJiramii
3HaXOJUThCS Ha eTari (OpMyBaHHS, ajieé HEMOXKJIMBO HEIOOIIHUTH BaXKIJIUBICTH

PO3BUTKY JAaHOTO CETMEHTY PHUHKY KaliTalliB y MPOIECI CTAHOBIECHHA (HOHIY
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(GiHAaHCOBHX pecypciB, M0 MoOXXe€ OyTH BUKOpPUCTAHUN Ui (HiHAHCYBAHHS
BITYM3HSHUX MPOEKTIB Y cepi UNCTOI EHEPreTUKU Y MallOyTHHOMY.
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THE CURRENT STATE AND DEVELOPMENT OF GREEN FINANCING
TO UKRAINE

The purposes of the article are to study the current state and to determine
the prospects for the development of green financing to Ukraine.

Methodology. In the process of writing the article were used the methods of
theoretical generalization, system analysis; method analysis and synthesis,
quantitative analysis of economic indicators.

Results. The Ukrainian market has great potential, because the country is
well known for its rich natural resources. Currently, Ukraine is undergoing a sharp
restructuring of the energy sector, as geopolitical considerations have made it less
dependent on imports of energy resources, as well as to increase fuel efficiency
and access to more reliable sources of energy. Green bonds can become an
important tool for the green finance of Ukraine and for the country to build its

green economy. We consider the priority directions of the development of green
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finance and potential issuers of green bonds on the way of creating a green
economy in Ukraine.

A green bond is a debt instrument, from the sale of which the money is sent
exclusively to finance green projects. The main criterion for such projects is their
environmental direction. Directions of green projects are renewable energy
sources, development of alternative energy sources, energy efficiency, increasing
thermal insulation of residential buildings, waste utilization and recycling,
environmentally friendly transport, efficient use of land resources, preservation of
flora and fauna, water resources, adaptation to climate change.

Green bonds are still on the way to full institutionalization, although the
market is growing very actively. The international organization Climate Bonds
Initiative acts as one of the institutions developing standards for the green bond
market.

Today, Ukraine has many promising environmental projects, which require
additional funding for implementation. Therefore, in addition to settling legislation
in this area, it is necessary to introduce tools to attract cheap resources into green
projects, namely green bonds. Creating a green bond market should reduce the cost
of capital for such projects and accelerate the spread of green technologies.

Green bonds can be an important tool for Ukraine’s green finance and for
the country to build its green economy.

Practical implications. From world practice it is known that green bonds
are an effective means of reducing the cost of financial resources in implementing
green projects and mobilizing investment resources in the market. Thus, the
creation of conditions for the issue of green bonds will allow: develop funds
exclusively for the intended purpose; effectively use the attracted financial
resources for green projects; include a broad base of target institutional investors;
control cash flows that are used to pay off debts; raise funds from the international
financial organizations at competitive rates; improve the protection of the rights of

creditors investing in green projects.



