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CYYACHWIA CTAH TA PO3BUTOK 3E/IEHOIO ®IHAHCYBAHHSA B YKPAIHI
CURRENT STATE AND DEVELOPMENT OF GREEN FINANCING IN UKRAINE
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acucTeHT kadeapw iHaHcis
CyMCbKUii HaLioHasTbHWIA
arpapHuin yHisepcuTtet

Y cmammi po32asiHymo cyyacHul cmaH ma
MeHOeHUil Po3BUMKY 3€/1eH020 (biHaHCYBaHHsI
B YkpaiHi. 3az2asbHuli 06cs2  PO3MiLeHHS
3e/1eHUX obnizayili y csimi Mae meHOeHyito 0o
3pocmaHHs. pu ybomy malbke 2/3 Kowmis,
3a/ly4eHUX Bi0 BUMYCKYy 3e/1eHuX obsizayil,
CrpsIMOBYEMbCS]  Ha BIOHOB/IIOBaHY eHepae-
muKy ma eHepaoeghekmusHicmb. BgedeHHs!
B 006i2 3en1eHuUx obnizayili 8 YKpaiHi cmaHe
IHCmMpyMeHmoM  30ewles/ieHHs1  (hiHaHCOoBUX
pecypcis 8 peasizauii 3e/1€HUX MPOeKmMI8 ma
opeaHizayii puHKy iHsecmopis, wjo dacms 3Moay
MOGini3ygamu MompibHi  ghiHaHCOBI  pecypcu
Y cebepi BIOHOB/IH0BaHOI eHepaemuku ma eHep-
eoeghekmusHocmi. 3axodu 3 eHepao36epe-
JKEHHSI MOXYMb 3HU3UMU CEPeOHIl paxyHOK
3a KUM/I0B0-KOMyH&/IbHi rocsyau y 2-3 pasu
ma donoMoxyms YKpaiHi cmsopumu 0ecsimku
mucsay poboyux micyb. [lepxasHa ycmaHosa
«POHO eHepaoeheKkmMuBHOCMI» aKmusHO 30il-
CHIOE MIOMPUMKY 38x00i8 3 MIOBUWEHHST PIBHSI
eHepeemuyHoi echekmusHocmi 6ydisesib ma
eHep2036epexeHHs], 30KpeMa B8 XXUM/I0BOMY
cekmopi. Omxe, y 6/1u3bkoMy MalibymHbL0My
yeli ¢hoHO MOxe 6ymu emimeHmoM 3e/1eHUX
obnizayili 3 depxxasHoOK 2apaHmIeto.

KnrouoBi cnoBa: 3esieHi hiHaHcu, 3e1eHuli
PUHOK, 3e/1leHa €eKOHOMIKa, 3e/1eHi obsizayii,
PO3BUMOK, eHepaoetheKMuUBHICMb.

B cmambe paccMOMpeHbl COBPEMEHHOe
cocmosiHue U MeHOeHYuU passumusi 3esie-

HO20 (huHaHcuposaHusi 8 YkpauHe. O6wul
0bbeM  pasMeweHusi  3efieHbix  obruea-
yuli 8 Mupe umeem MmeHOEHYU pocma.
lMpu amom nodmu 2/3 cpedcms, npusie-
UeHHbIX OM BbIMTyCka 3e/eHbIX obnuzayud,
Haripas/isiemcsi Ha BO306HOB/ISIEMYI0 3Hepae-
MUKy U sHep203ghchekmusHocmb. BsedeHue
B obpauwjeHue 3e/eHbIx obnuzayuli 8 Ykpa-
UHe cmaHem UHCMPYMEHmMoM yoeuwes/e-
HUsi (bUHAHCOBbLIX pecypcos 8 peasu3ayuu
3€/IeHbIX MPOeKMOoB U Op2aHu3ayuu pbIHKa
UHBECMOPOB, YMO  [03B0/UM  MOBGU/IU3O-
Bamb HeobXxo0uMble (PUHAHCOBbIE PECYpPChbl
B cghepe BO306HOBASIEMOU  3HEpP2emMUKU
U aHepeaoaghghekmusHocmu. Mepbl M0 3Hep-
20chepexeHuto  Mo2ym CHU3UMb  CpeoHull
cyem 3a XXU/TUWHO-KOMMYHa/IbHbIE  yCryau
B8 2-3 pasa u nomo2ym YKpauHe c030amb
decsimku mbicsiy paboyux mecm. [ocydap-
CmBeHHoe yupexoeHue «POHO 3Hep203h-
hekmusHOCMU» aKmMUBHO ocyujecmsssiem
1000ePXKY Mep 10 MOBbILEHUIO YPOBHS 3HeP-
2emuyeckol aghgheKmuBsHOCMU CoopyXeHul
U 3Hepa20cbepexeHusi, 8 YaCMHOCMU B XU/IOM
cekmope. Vimak, 8 61u3kom 6ydywem amom
QOHO MOXem 6bimb IMUMEHMOM 3e/1eHbIX
ob/uzayuli ¢ 2ocydapcmseHHoU 2apaHmued.
KnioueBble cnoBa: 3e/ieHbie  (YUHAHCHI,
3e/1eHblll PbIHOK, 3e/1eHasi IKOHOMUKa, 3erle-
Hble 06/1u2ayuu, pazsumue, 3Hep203Pek-
MUBHOCMb.

The article considers the current state and development of green financing in 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 neces-
sary 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 issu-
ers 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 geother-

mal energy, low-carbon construction and transport.

Key words: green finance, green market, green economy, green bonds, development, energy efficiency.

MoctaHoBKa npo6nemu. CTBOPEHHS 3€/1EHOI0
PVHKY — Lie MepLU 3a BCe CTBOPEHHSA YMOB /151 BUKO-
pUCTaHHS TakK 3BaHMX «3efieHux obnirayin». dak-
TMYHO BCS HeobxigHa HopmaTMBHO-MpaBoBa 6asa
BXe nepefbayeHa Ta BunucaHa B Yrofi npo acoui-
auito 3 €C. Came TOMYy BMKOHaHHS LIbOro 3aBAaHHA
He TifIbku fgasio 6 Ham 3MOory Mob6inisysatu 3eneHi
hiHaHCOBI pecypcu, ane i Mano 6 6yt NPUCKOPUTH
€BPOMNENCbKyY iHTerpaw,ito.

BignosigHo A0 ymoB Yroam npo acoujauito 3 €C
YkpaiHa B3ss1a Ha cebe 30060B’A3aHHA nobyay-
BaTW 3e/1eHy eKOHOMiKy. OfHaK BUKOHaHHS Takoro
3aBAaHHA nepegobavae He TiflbKK peanisauito Heob-
XigHUX pedopM Ha piBHI peanbHOT EKOHOMIKK, ane i
paavkanbHy nepebynosy hiHaHcoBoi cuctemun [3].
[JocArHeHHA nocTaBneHOi MeTu B YKpaiHi notpe-

Oy€e 4yMmasio KOWTiB, TOMY HEOOXiAHICTb CTBOPEHHS
YMOB /191 3a/1yYeHHS 3e/1eHMX piHaHCIB 3i CBITOBUX
PWHKIB € OAHIEID 3 NPIOPUTETHUX 3aau.

AHani3 ocTaHHiIX gocnigxeHb i nyo6nikauii.
CbOrogHi  [JOCNILXEHHAM  PO3BUTKY  3a/ly4eHHSA
3e1eHOro  (piHaHCyBaHHA B YKpaiHi 3alimaloTbes
f6arato BYEHMX Ta €KOHOMICTIB, a came M. KapsiH,
B. Mopgupbe, O. CyuieHko, A. ®ponos [1-4].
Hanpvknag, 3acTynHWK HavasbHWKa YnpaBniHHSA
pedopmMyBaHHA cepn eHeproeddeKTUBHOCTI Ta
eHeprosbepexeHHa AHAPiIA PponoB BUAINAE Taki
npo6semMn 3anyyeHHs 3e/1eHOro  (iHaHCYBaHHA
B YKpaiHi [4], 5K 06MeXeHiCTb/HeAOCTYNHICTb A0B-
TOCTPOKOBUX KPeAUTHUX pecypcis; 6pak diHaHco-
BUX IHCTPYMEHTIB; HEPO3BUHEHICTb PUHKY LIIHHUX
nanepis; HN3bKNA CYBEPEHHWUIA KPEAUTHWIA PEATUHT.
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IHOPACTPYKTYPA PUHKY

Lli npobnemn NpPOMOHYETLCHA BUPIWNTU TakuMm
YMHOM:

1) 3anpoBagXeHHA B YKpaiHi PUHKY 3eneHux
obnirauii, Lo BiAKpMBaE AOCTYN 40 CBITOBOrO PUHKY
Kanitany Ta BE/MKOro pPi3HOMaHiTHOro 06’eAHaHHSA
iHBECTOPIB;

2) BBefEeHHS B 06ir 3eneHnx obnirauiin B YkpaiHi,
LLIO CTaHe iIHCTPYMEHTOM 3A€eLLEeBEHHSA (DIHAHCOBUX
pecypciB B peasiizaLii 3e/IleHNX NPOEKTIB Ta opraHi-
3auii pUHKY iHBECTOpIB, WO AacTb 3MOry Mo6inisy-
BaTu NOTPiGHI piHaHCOBI pecypcu y cepi BigHOB-
NOBaHOI eHepreTrkn Ta eHeproepeKkTUBHOCTI;

3) 3anpoBaf)XeHHA B HaluioHa/ibHe 3aKoHOAaB-
CTBO KepiBHUX NPUHLMMIB 3eneHnx obniravin (signo-
BiIHNX MiXXHAPOAHUM) Ta MNOPSAKY iX AOTPUMAHHS;

4) ponomora MixXHapoAHoT opraHizauii «Climate
Bonds Initiative» kpaiHam HeiHBECTULiNHOT KaTero-
pii wopo ceptudpikayii 3eneHnx obnirauin MixHa-
pPOAHUM CTaHAApPTOM, WO pobuTb iX NpuBabaMBUMHN
[OJ/151 IHBECTOPIB.

3rifHO 3 [aHuUMM  MiDKHapoAHOi opraHisauii
«Climate Bonds Initiative» 3aranbHuii 06¢car po3mi-
LLIeHHSA 3en1ieHux obnirauiii y csiTiy 2018 poui ctaHo-
BUTb BXe 389 mnpAa. gonapis. Lle y 2,4 pasu GinbLue,
HiX y 2017 poui. Mpu uboMy Mmalixe 2/3 KOWTIB,
3a/1y4yeHuX Bif, BUNYCKY «3e/IeHnX» 0bnirayii, cnps-
MOBYIOTbCS Ha BiHOBNIOBaHY eHepreTuky (43%) Ta
eHeproedeKkTUBHICTb (24%) [1; 3].

MoctaHOBKa 3aBAaHHA. MeTow cTaTTi €
BVMBYEHHS Cy4aCHOro CTaHy Ta BU3HAYEHHSA Nepcnekx-
TUB PO3BUTKY 3€/1EHOM0 (hiHaHCYyBaHHA B YKpaiHi.

Buknag OCHOBHOro matepiany fOCNifKeHHs.
3eneHa obnirauis — ue 60proBuii IHCTPYMEHT, KOLUTK
Bif, NpogaXxy SKOro CNpsIMOBYIOTbCHA BUK/IOYHO Ha
(piHaHCYBaHHA 3eNeHnX NPoekKTiB. T0N0BHUM KpUTe-
piEM TakuX MPOEKTIB € iX eKO/oriYHe CnpsiMyBaHHS.
Hanpsimamu 3eneHnx NpoekTiB € BiAHOBNIOBaHI [Xe-
pena eHeprii, PO3BUTOK a/lbTEPHATUBHUX [Xepen
eHepril, epeKTUBHICTb BUKOPUCTAHHSA €/1EKTPOEeHEp-
rii, MigBULWEHHST TEN/0I301ALIT XNUTNOBUX OYAUHKIB,
yTunisauis Ta nepepobka BigXoAiB, €KONOri4YHO Ymc-
TWiA TPaHCNOPT, e(PeKTUBHE BUKOPUCTaHHS 3eMeflb-
HUX pecypciB, 36epexeHHs donopu i hayHn, a Takox
BOAHMX pecypciB, aganTauis A0 3MiH Knimary.

3erieHi 60HAM LWe TiNbkK nepebyBaloTb Ha LASAXY
[0 MOBHOLIHHOT iHCTUTYani3auil, xo4a pUHOK 3pocC-
Tae ayxe akTMBHO. Y posi 04HOro 3 iHCTUTYTIB, O
pO3p06aATL CTaHAAPTU A/ PUHKY 3eNeHnX GOH-
4iB, BUCTynae MikHapofAHa opraHizauia «Climate
Bonds Initiative».

HuHI YkpaiHa Mae gocuTb 6arato nepcnekTmB-
HWX NPOEKTIB 3 eKOIOTIYHUM CNPSAMYBaHHSAM, AKi 415
peanizauii BUMarawTb A404aTKOBOro (hiHaHCYyBaHHS,
TOMY, KpiM BperynioBaHHs 3akOHOAaBCTBa B Lii
cchepi, HeOBXiAHUM € BMPOBAKEHHA IHCTPYMEHTIB
3a/ly4eHHs OeleBuX PecypciB B 3e/leHi NPoekTH,
a came 3eneHnx 60HAiB. CTBOPEHHS PUHKY 3e/1eHUX
obnirauin Mae 3MEHWWUTN BapTIiCTb Kanitany Ans

Bunyck 31. 2019

Takux NPOEKTIB Ta NPUCKOPUTU NOLLUNPEHHS 3eN1EHUX
TEXHO/OTIN.

«Climate Bonds Initiative» rotoea niarpumarti
YkpaiHy Ta cnisnpautoBaTtn 3 yKpaiHCbKUM ypsagoMm
y cdhepi 3anyyeHHs 3eneHux iHBecTuuiin. Po3po-
6N1eHi HEW CcTaHZapTU MICTATb NPUHLUNK i HEeOo6-
XifHi npouecu cepTudpikauii 4o Ta nicna BUMYCKY
3e/1ieHnx obnirauiii y 5 ranyssax, Takmx siK COHsIYHa,
BiTPSiHA Ta reoTepMasibHa eHepreTuka, HU3bKOBY-
rneuese OyAiBHULTBO A TPAHCMOPT.

YKpaiHCbKUIA PUHOK Mae BENIMKUIA NoTeHUiasn,
axe kpaiHa gobpe Bigoma cBOiMU GaraTumu npu-
pooHUMKU pecypcamun. HuHI YKpaiHa 3a3Hae pi3koi
pecTpyKTypu3aL,ii eHepreTMYHOoro CEKTOPY, OCKIiNIbKU
reonoNiTMYHi MipKyBaHHS 3MYyCUNN 1AOr0 3MEHLLUTH
3a/IeXHICTb Bif, IMNOPTY €HEeproHociis, NigBULLUTY
e(PeKTUBHICTb BUKOPUCTAHHA NasnBa Ta OTpuMaTu
JOCTyn [0 [xepen eHeprii, ki € Oifiblw Hagin-
HUMK. 3eneHi obniralii MOXYTb CTatu BaX/IMBUM
IHCTPYMEHTOM ANS 3e/ieHuX (piHaHCIB YKpaiHum Ta
ANnA Toro, Wo6bu KpaiHa nobyaysana CBOK 3e/eHy
€KOHOMIKY. PO3rnsiHeMO NpiOpUTETHI HanpsmMu pos-
BUTKY 3€/1eHUX (PIHAHCIB Ta MOTEHUAHNX EMITEHTIB
3en1eHunx obniralii Ha WAsxy A0 CTBOPEHHS 3e/1eHOT
€KOHOMIiKM YKpainu (Tabn. 1).

3i CcBITOBOI NpaKkTWKK BifOMO, WO 3eneHi obnira-
uii € gieBMM 3acob0M 3A4elleBEHHSA (DIHAHCOBUX
pecypciB y peasisauii 3e/1leHUxX NPoekTiB Ta Mobini-
3auil iHBeCTULINHNX pecypciB Ha pUHKY. OTXe, CTBO-
PEHHS YMOB A1 eMicii 3eneHux obnirauiii gactb
3Mory [4] ocBowoBaTh KOWTU BUKAKOYHO 3a LisbO-
BMM MPU3HAYEHHAM; e(PeKTMBHO BUKOPUCTOBYBATU
3a/lyyeHi (piHaHCOBI pecypcu Ha 3e/ieHi NpoekTy;
OONYYUTU WIMPOKY 6asy UiNIbOBUX IHCTUTYLiOHA b-
HUX IHBECTOPIB; KOHTPO/OBATU [POLLOBI NOTOKMU,
AKi CMPSAMOBYIOTLCS Ha MoralleHHs 3aboproBaHoC-
Teli; 3a/1yunTn KowTKn Big MPO 3a KOHKYPEHTHUMM
cTaBKaMu; NOKpaLLMTN 3aXMCT NpaB KpeanTopIB, WO
IHBECTYIOTb B 3€/1€HI MPOEKTML.

BuUCHOBKM 3 nNpoBeAeHOro AocnigXeHHs.
3anpoBapKeHHs pUHKY 3e/1eHnX 06irauin B YkpaiHi
MOXe cTatn ePeKTUBHUM IHCTPYMEHTOM 3/eLleB-
NeHHA (hiHaHCOBMX pecypciB Ha 3eMeHi NPoekTn Ta
MYNbTUNIIKATOPOM 3a/1yUYeHHS IHBECTULIA, OCKINbKN
3eneHi obnirauii MOXyTb OyTW BUMYyLLEH] 6aratbma
emiTeHTamn (MbKHapogHi  dpiHaHCOBI  opraHisa-
uii, a came €BPP, CgiToBuWii 6aHK, E€BpONEcLKNil
iHBeCTULiNHWI BaHK, MixHapogHa chiHaHCcOBa Kop-
nopawis; ypsaa; MyHiuunaniTeTu; KOMepuiliHi 6aHku;
KPYMHi KOMNaHii; cTpaxosi KOMNaHii; cneujianizoBaHi
ooHAN TOLLLO).

HuHi  ykpaiHCbKuiA PUHOK 3eneHux obnirauili
nepebyBae Ha eTani popMyBaHHS, asie HEMOX/IMBO
HEA0O0LHUTN BaXK/IBICTb PO3BUTKY LIbOTO CErMEHTY
PUHKY Kanitanis y npoueci CTaHOB/IEHHA OHAY
(piHaHCOBMX pecypciB, WO MOXe OyTu BUKOPUC-
TaHWA ANns iHaHCyBaHHSA BITUM3HAHMX MPOEKTIB
y chepi unMcToi eHepreTnkn B MalibyTHbOMY.
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Tabnmuya 1

MpiopuTeTHI HaNpsAAMKX PO3BUTKY 3eneHnX (piHaHCIB Ta NOTeHLUiAHI eMiTeHTX 3e/1IeHMX oGnirauiii

MpiopuTeTHi
HanpsMu pos-
BUTKy 3e/e-
HUX chiHaHCiB

CyuacHuUii CTaH CEKTOpPY eKOHOMIKM

MoTeHUiliHi eMiTeHTU 3e/IeHUX oGnirayii

MpupoaHi
pecypcu

Cinbcbke rocnogapcTBo 3abesnedye npubnunsHo 16-17%
HauioHanbHoro BBI1 YkpaiHu. MiHicTepcTBO arpapHoi
noniTMkN Ta NpofoBosnibeTBa YKpaiHnm (Ctparteria 2020)
npaue Hag NoKpaLLeHHsAM arpapHoro 6isHecy YKpaiHu.

YKpaiHCbKi arpOXOonAuHrn, akuii sIKux KOTu-
pylOTbCA Ha 3aKOpAOHHUX OGipXax; NpoekT
eHeproeheKTMBHOCTI BUKOPUCTaHHSA biomacu
abo BigX0[iB, a TaKOX NPOEKT HU3bKOBYr/e-
LieBOro PO3BUTKY.

TpaHcnopt

YkpaiHa BO/ofj€e PO3BMHEHON iH(PPACTPYKTYPOIO 3ani3-
HWYHOIO Ta BOAHOTO TpaHCnopTy. 3a JOBXUHOK Mepexi
3ani3HULB YKpaiHa nocigae apyre micue B €sponi. MNpoTte
piBeHb 6e3nekn, MOKa3HUKM SKOCTI Ta edeKTUBHOCTI
nepese3eHb NacaxmpiB i BaHTaXXiB, eHeproedekTMBHOCTI,
PiBHSI TEXHOrEHHOTO HaBaHTAXEHHS Ha [JOBKINAA He Bif-
noBifatTb Cy4acHUM BYMOTam.

Hai6inblwmmM NOTEHUiiHUM  eMiTEHTOM €
«YKp3anisHuus». Po3po6/1eHo TpaHCNopTHY
cTparerito Ha nepiog Ao 2020 poky, sika Mae
cTaT¥ CMCTEMOYTBOPIOKUMM UYMHHUKOM PO3-
BUTKY HaLiOHa/IbHOI eKOHOMIKU.

EHepreTtuka

3arasibHa NOTYXHICTb BUPOOHUKIB 3 BiJHOBMIOBAHUX IKe-
pen eHeprii (BAE), Ski npauoloTh 3a 3e/1eHuM Taprdom,
Ha KiHeLb 2018 poky CTaHOBWUTb Ha 37% 6inblue nokas-
HWKa MWHYI0r0 Poky 3rigHo 3 faHuMu HKPEKI. CoHAYHI
€eKTPOCTaHLii Ta BIiTPOeNeKTPOCTaHLji cknagaTs 97%
HOBWX NOTYXHOCTei. ¥ 2017 poui B YkpaiHi 6yn0 BBeAeHO
257 MBT HOBWX MOTY)XHOCTEW BiJHOB/IHOBAHOI EHEPreTUKM.

TOB «[TEK» (“DTEK”) € Hali6inbLUO eHep-
reTUYHOI KOMMAaHIE YKpaiHu, sika peastisye
NPOEeKTN y chepi TEXHOMOTIYHOI Ta LdpoBoT
TpaHcdopMaLii eHepreTuku. 3rigHo 3 4aHUMKU
3MI «ATEK» BXe LjikaBUTbCS BUMNYCKOM 3es1e-
HMX obnirauii Ana diHaHCyBaHHSA MPOEKTIB
BiJHOB/IOBAHOT EHEepPreTuKu.

EHeproechek
TUBHICTb

OpHie0 3 OCHOBHMX NPOG/IEM EHEepreTMYHOro CeKTopy
B YKpaiHi € Hee(heKTUBHE BMKOPUCTAHHS NasIMBHO-EHep-
rETUYHUX PECypCiB y cchepi onasieHHs XNT/IOBOTO CEKTOPY.
YkpaiHa 3Ha4HOI MIpOK0 3a/1eXWTb Bif, IMNOPTY eHepro-
HOCIIB, L0 B CyYaCHWX reonoiTMyHuX ymoBax NpuBOAUTb
[0 BUCOKMX PU3NKIB €HEPro3asieXXHocCTi. BxutTs 3axoais
3 eHepro36epexeHHs MOXe 3HU3UTU CepepHili paxyHoK
3a XKWT/I0BO-KOMYHaslbHI mocnyrn y 2-3 pasu Ta Aono-
MOXYTb YKpaiHi CTBOPUTY AECATKM TUCAY POBOUNX MiCLlb.

[epxaBHa yctaHoBa «POH[, eHeproeeKkTnBs-
HOCTi». ®OHAOM eHeproedeKTMBHOCTI MOBHO-
LiHHO 3AilicHeHO 3anyck nporpamu «[llepui
NacTiBkM», fka Cnpustume nigBULLEHHIO
eHeproeeKkTNBHOCTI Ta 3MEHLUEHHIO eHep-
TOCMOXMBAHHS B XWUT/IOBOMY CeKTOpi. POH[
€ OKPEeMOI0 PUAMYHOI OpraHisatieto, Tomy
BIH TakoX MOXe 6yTW eMITEHTOM 3efleHuX
obnirauin 3 Aep>XaBHOK rapaHTI€eto.

BaHKiBCbKWiA
cekTop

B YkpaiHi, sk i B 6i/IbLLOCTi KpaiH CBITY, iCHye ABOpiBHEBA
GaHKiBCbKa cucTeMa. [epxaBHUMU GaHkamu YKpaiHu,
AkMMn Ha 1 ciyHa 2019 poky € «MpuBatbaHk», «Owaa-
6aHK», «YKpekcimbaHK» Ta «YKprasbaHk», MaroTb MporpamMmm
KpeauTyBaHHS eKosoriyHoT eddekTUBHOCTI. Y 2018 podui
60% BCiX HOBMX 0G’EKTIB BiJHOB/IOBAHOI eHeprii B YKpaiHi
6yn0 NpooiHaHCOBaHO «YKprazbaHKoM».

[JepxaBHuin «YkprazbaHk» 3anposBafns HOBY
nporpamy A9 NiATPMMKN peanizauii B Ykpa-
THI NpPOEeKTiB BiAHOB/OBAHOI EHEePreTuKu.
«YKprasbaHk» € nepwum y CxigHin €sponi
6aHKOM, SIKMI1 POKYCYETHLCS Ha 3eMEHNX Kpe-
antax gisuyHUM Ta pUaNYHUM ocobam.
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THE CURRENT STATE AND DEVELOPMENT OF GREEN FINANCING TO UKRAINE

The purpose of the article is 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 consid-
erations 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.

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 implemen-
tation. 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 reduc-
ing 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 interna-
tional financial organizations at competitive rates; improve the protection of the rights of creditors investing in
green projects.

Gl Bunyck 31. 2019




