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3EJIEHI OBJIT AL SIK IHCTPYMEHT 3AJIYYEHHSI IHBECTHUIIIA
B EKOJIOT'TYHI ITPOEKTHU

Oxkcana I'pyoask; Apryp Onexkcun

Yepuiseyvkuil Hayionanvhuil yHigepcumem imeni FOpisa edvkosuua,
Yepnisyi, Ykpaina

Pe3ome. 3eneni obnicayii € o00HUM i3 NONYAAPHUX [HCMPYMEHMI8 CMAN020 [HBECMYBAHHA.
Ouikyembcs, wo PpuHoOK 3eleHux ooOaieayiti 6yde npoysimamu 6 HAUOAUNCHOMY MAUOYMHbLOMY.
3eneni  obaicayii nabupaiomes 6ce  OiNbLWOI  NONYAAPHOCMI  ceped  eKONO02IUHO  BION0BIOAIbHUX
ineecmopis. 3pobaeno o0eni0 Jaimepamypu, SAKA CMOCYEMbCSA OO0CAIONCEHH DPUHKY 3eleHux obnicayil,
3 Memol BUCGImeHHs NpobieM BUKOPUCMAHHA UYb020 (DIHAHCOB020 IHCMPYMEHmMY U HAOAHHS
inghopmayii npo poav 3enenux obaicayit 011 po36y0osu @GiHaHco8020 pumKy YKpainu ma eKoHOMIKU
6 yinomy. Busznauenmo, wo enobanbruti puHox 3eieHux 001ieayitl CMPIMKO pPO3BUBAEMbCA MA OXONTIOE
He MINbKU pPO36UHEHI Kpainu, a U puHKu Kpain, wo po3eusairomvcsi. Becmanoeneno, wo easciueor
VYMOBOI0  (DYHKYIOHYBAHHS PUHKY 3eleHux obaicayii € 0006 130K emimenma NOGHICMIO PO3KPUBATIU
ingpopmayilo w000 HANPIMKIE GUKOPUCMAHHS 3alyyeHux kowmie. Bionoeiono nposopi npasuna epu
HA PUHKY 3elleHux oobnieayii npugabnioioms wWopoKy Oinbuie K emimenmis, max i NOKYNYI6 3eleHuUx
obnicayiu. Jocaioxceno pizni eudu 3erenux obuicayiu: yinwoei (use of proceeds) obuicayii; yYintbosi
odoxioni (use of proceeds revenue) obnicayii abo obnricayii, 3abe3neueni aKmMu8amu, nNpPOEKMHI
obnicayii; obnieayii cek topumuzayii;, nokpumi obnieayii;, Hemapkogawi «3enewiy oobOnieayii, ix
Xapakmepucmuku ma ocobausocmi ix obicy. Ilpoananizoeano meHOenyii po3eumky 2100aIbHO20
PDUHKY 3eleHux oOaieayii, 6CMAHO8IeHO, W0 3d OCHMAHHI POKU 00csie «3eieHux» obaieayill, 6UNYUujeHux
y ceimi, pisko 3pic. [locniooceno npobaemu, AKi 00MeHCYOMb MOJICAUGICMb GUNYCKY 3€JeHUX
obnicayiii ma mobinizayii pecypcié 05 eKOI02IYHO20 CeKmopa. 6IOHOCHO WUPOKI Kpumepii 3e1eHux
obnicayii, eidcymuicmv O@QiyiiHux [HCMPYKYill wooo IX BUNYCKY HA PUHKAX, WO PO36UEAIOMbCS,
pusuKy  IKGIOHOCMI mMa PU3UKU HAOMIPHOI KOHYeHmpayii Ons NeeHux emimenmis, cekmopie abo
pe2cionie, KpeOumuuil pusux abo pusux Odegonmy, 000amKoei onepayiuni GUMPAMuU, OCKIIbKU
eMimeHmuy NOBUHHI Gi0cmedcysamu, KOHMPONI08amy ma 36imyeamu Npo BUKOPUCMAHHA HAOX0OHCEHD.
Busnaueno ocnosni nepesazu euxopucmanms 3enenux oonicayiil 01 po36yoosu ginancoeozo punky Yrpainu:
NO3UMUBHA MapKemuneosa icmopis, ougepcuikayis ineecmopis, no0aAmrosi nitveu y 6uensioi
noO0amKo8ux Kpeoumie ma 38LibHEeHb, (DIHAHCY8AHHA NPOEKMIB, AKI 3a0e3neyyiomsv  eKoJI02IYHI
8U200U.

Knrouoei cnosa: 3eneni obuicayii, ¢inancysanns, exonociune cnpsmy8anhs, eKOop02i4Hi NPpoEKmu,
@inancosull puHox.
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GREEN BONDS AS A TOOL FOR ATTRACTING INVESTMENT IN
ENVIRONMENTAL PROJECTS

Oksana Hrubliak; Artur Oleksyn

Yuriy Fedkovych Chernivtsi National University, Chernivtsi, Ukraine

Summary. Green bonds are one of the most popular sustainable investment instruments, and the green
bond market is expected to flourish in the near future. Green bonds are becoming increasingly popular among
environmentally responsible investors. The article reviews the literature related to the study of the green bond
market, with the aim of highlighting the problems of using this financial instrument and providing information
about the role of green bonds in developing the financial market of Ukraine and the economy as a whole. It is
determined that the global green bond market is developing rapidly and covers not only developed countries but
also the markets of developing countries. The author establishes that an important condition for the functioning
of the green bond market is the issuer's obligation to fully disclose information on the use of the funds raised.
Accordingly, transparent rules of the game in the green bond market attract more issuers and buyers of green
bonds every year. Different types of green bonds are studied: use of proceeds bonds; use of proceeds revenue
bonds or asset-backed bonds; project bonds; securitization bonds; covered bonds; unlabeled green bonds, their
characteristics and features of their circulation. The article analyzes the trends in the development of the global
green bond market and establishes that the volume of green bonds issued in the world has increased dramatically
in recent years. The article examines the challenges that limit the possibility of issuing green bonds and mobilizing
resources for the environmental sector: relatively broad criteria for green bonds, lack of formal guidelines for
their issuance in emerging markets, liquidity and overconcentration risks for certain issuers, sectors or regions,
credit or default risk, additional transaction costs, as issuers must track, monitor and report on the use of proceeds.
The authors identify the main advantages of using green bonds for the development of the financial market of
Ukraine: positive marketing history, investor diversification, tax incentives in the form of tax credits and
exemptions, and financing of projects that provide environmental benefits.
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IMocTanoBka npodaemu. OCKIIBKU CBIT BCe OUTBIIE yBaru Npuaulisie 00poTh0i 31 3MIHOIO
KJIIMaTy Ta HITUMH €KOJIOTTYHUMH TPoOIeMaMu, «3eJIeHD» O0JiraIli CTaau MomyJIspPHUMHA Cepe]
1HBECTOPIB, SKI IIParHyTh BIKOPEIIOBATH CBOI (JIHAHCOBI LI 31 CBOIMU LIIHHOCTSIMU Ta 3pOOUTH
BHECOK y MTO3UTUBHI 3MIHU. 3eJieH1 o0iramii — 11e TN 1HBECTULIH 3 (PIKCOBAHOIO YH IUIaBAIOUOI0
JIOX1JTHICTIO, SIKI BUKOPUCTOBYIOTbCS /ISl (DiIHAHCYBaHHS MPOEKTIB, 1110 MOB’s3aH1 3 MO3UTUBHUM
BIUIMBOM Ha HAaBKOJIMILIHE cepefoBuile. fK 1 TpaauiiiiHi, 3ejeHi oOjiraimii MNPONOHYIOTh
1HBECTOpaM IPUOYTKOBICTH 1 OOIITHKY BUKOPHCTOBYBATH OTPUMAaHI KOIITH /7Sl pIHAHCYBaHHS a00
pedinaHCyBaHHS €KOJIOTIYHO YHCTHUX MPOEKTIB, YACTKOBO a00 MOBHICTIO.

Ili oOmiramii BHITyCKalOTbCA J€pXKAaBHUMH, MPUBATHUMH a00 MIKHApOJHUMHU
eMITEHTaMH 3 METOI0 3aJTy4YeHHs KalliTany JUIsl 1HIIIaTUB, sIKi CIIPHUSIOTH CTIMKIIIINH €KOHOMIII
Ta CTBOPIOIOTH KIIIMAaTHYHi, €KOJIOT14HI a00 1HIII epeBary.

[Ipoexktn, mo (iHAHCYIOTHCA 3a JOMOMOTOI0 3€leHUX OOiramiif, BKIIOYAIOTh
BIJTHOBJIIOBAaHY €HEpPreTUKy, €Heproe(eKTUBHICTb, EKOJOTIYHO YHCTUH TI'POMaJACHKHUNA
TPAHCHOPT, 3amobiraHHd Ta KOHTPOJb 3a0pyJHEHHsS, 30epeKeHHs HaBKOJHIIHBOTO
CepeloBUINa, CTajle YIPaBIIHHSA BOJAHUMH PECypcaMu Ta CTIYHUMH BOJAMH, a TAKOXK «3EJICHI»
OyniBi, sIKi BIAMOBIIal0Th MDKHAPOAHO BUSHAHUM CTaHAApPTaM i cepTudikariism.

AHaJI3 OCTaHHIX JOCTiIKeHb i myOJikamiii. BukopucranHs 3eneHuX oOuiraifiii sk
IHCTpYMEHTIB (piHaHCOBOro pUHKY posnoyanocs 3 2007-2008 pokis, koau CBiToBHH O6aHK Ta
€BporneichbKuil IHBeCTHLIHHUIN OaHK YCHIIIHO 31IHCHIIN 1X mepiunii Bumyck [1].

CeitoBuii baHk Bu3Hayae 3ejeHy oOumiraiiro K «OOpProBuil WIHHUI mHamip, IO
BUITYCKA€THCS AJIS 3aTy4YEHHS KaliTaly CHeliajabHO /Ul MiATPUMAHHS €KOJOTIYHUX MPOEKTIB
YH MPOEKTIB, MOB’I3aHUX 31 3MIHOIO KimMaty» [1].
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HaykoBIi TakoX TpakTyIOThb CyThb 3€JICHMX OOmiramiii sik OOproBHX IHBECTHILH, 3a
JIOTIOMOTOI0 SIKMX €MITEHTH MO3MYal0Th Ha MEBHUI 1epio (hiHAHCOBI pecypcH 3a (PiKCOBAHOIO YU
TUIABAOYOI0 BiJICOTKOBOIO CTABKOIO 3 METOO (hIHAHCYBAHHSI €KOJIOTIYHUX ITPOEKTIB UM 3aXO0iB [2].

Cepen ykpaiHCBKHUX HAYKOBIIB, SIKi 3aiiMalOTbCs OCTIKEHHSIMU Yy chepi PO3BUTKY
PUHKY 3€leHHMX iHBecTulid, Moxkna Bugumta: T.Ilimonenko [3], ska mochimxye
KOHIICTITYaJIbHI 3acajd PO3BHTKY 3ejeHoro inBectyBanHs; O. Kmumenko, C. Mana [4],
P. be3nanuii [5], siki BUB4YaIOTh 3eNeHi oOMiramii SK iHCTPYMEHTH 3alyueHHs IHBECTHIIN B
€KOJIOT1YHI MPOoeKTH B YKpaini; A. @pornosa [6] ananmizye nep:kaBHy MOJITUKY OpraHizauii Ta
PO3BUTKY PHHKY 3elieHuX oOuiramiid B Ykpaini; O. Bexiuu [7], gocnipkye cyTh, MEXaHi3M Ta
IHCTpYMEHTH BIPOBAKEHHS 3ereHoro 6ankinry; S. [TinBucompkuii [8] po3kprBae 0coOIMBOCTI
HOBITHIX ()IHAHCOBHMX TE€XHOJIOTIH JJIS1 3ay4eHHs IHBECTHUIIIH y 3€JIeH] MPOEKTH Ta iH.

Merta pocaimkenHs. HesBaxaooun Ha IIUPOKE KOJO HAYKOBUX JOCHIJKEHbD,
JOCITIJIKEHHSI OCOOMBOCTEH 3aiTydeHHs 3eJIeHOr0 (DiHaHCYBaHHS ISl YKPATHChKOi €KOHOMIKH
1, HacamIiepe/, 1 mepioj BiAOyA0BH, € OCOOIMBO aKTyaJIbHUM.

IMocranoBka 3aBaaHHA. Jlochmi/pKeHHS CYTTI Ta pOXi 3€lI€HUX oluiramii y
3a0e3MeueHH1 CTaJIoro PO3BUTKY JACPKABH, TSHICHIIHN M100IEHOTO PUHKY 3€JICHUX OOJIiraii
K JpKepena (iHaHCYBaHHS EKOJIOTIYHUX MPOEKTIB, MOKJIMBOCTEW BUKOPUCTAHHS PUHKY
3eJIeHuX o0Jtiraniid B YKpaiHi.

Buxuiag ocHOBHOro Matepiaiy. 3eneni o0uirartii mparroroTh SK 3BUYaiiHI, JIUIIE 3 OAHIE0
KITFOYOBOIO BiMIHHICTIO: TPOIII, 3aTy4eHi BiJ] IHBECTOPIB, BUKOPUCTOBYIOTHCS BHUKIIIOYHO JUTS
(iHaHCYyBaHHS TPOEKTIB, SKI MO3UTUBHO BIUIMBAIOTH HA HABKOJMIIHE CEPEIOBHINE, TAKHX, SIK
BIJIHOBITIOBAaHA €HEPreTUKa YK eKOoJIoriyHi OyiBimi. 3eeHi ooiraiii 1onomMaraiwTs GiHaHCYBaTH
PI3HOMAHITHI TIPOEKTH — BiJ €HEProeeKTUBHOCTI 1O CTAJIOr0 CUILCHKOTO Ta JIICOBOTO
rOCHO/IAPCTBA, 3aXMCTy BOAHHMX i Ha3eMHUX eKocucTeM. BoHm Takox (iHaHCYIOTH PO3BHTOK
€KOJIOTTYHO YUCTUX TEXHOJIOTIH Ta MOM’SIKIIIEHHS HACHIIKIB 3MIHU KJTIMaTy.

VY 2007 poui Mixypsanosa rpyna excueptiB OOH 31 3MiHM KiiMaTy omyOJiKyBajia
JIOIIOBIb, B AKIH MMOB’sA3aj]a MiSJIbHICTE JIOAWHH 3 TJI00AJBHUM ITOTEIUIIHHAM, 110 TOJAJIO I
OUIBII0T Baru 3pocTaloyoMy OOCSTY JaHUX.

Y CBIIOMITIOIOUM PU3UKH, TOB’s3aHi1 31 3MIHOIO KJiMaty, (hiHAHCOBI yCTaHOBH (ILIBEACHKI
neHciiiHl poHau Ta ixHiiM 6ank SEB), CBiToBuii 0aHK Ta €KCNEepTH 3 NHMTaHb 3MIHU KIIMaTy
(CICERO, LlenTp Mi>KHapOIHHUX JOCTIIKEHb KIIMaTy Ta HABKOJIUIIIHBOTO CEPEeIOBHUINA) MPaLto-
BaJIM HaJ{ TUM, LIJ00 HAIAaroUTH MPOLIEC 3aTyYeHHs] OOProBUX PUHKIB JI0 PO3B’sI3aHHS POOIEMH.

Xoua Bci «3eneHi» obmiramii € ¢opmoro OoproBoro (piHaHCYBaHHS €KOJIOTIYHOTO
IPOEKTY, KOHKPETHI XapaKTEPUCTUKU KOKHOTO 1HCTPYMEHTY MOXYTh BIIPI3HATHCS 3aJIE€KHO
BiJl HOro eMITeHTa, el BUKOPUCTAHHSA OTPUMAHMX KOULITIB, a TAaKOX NpaBa BIIACHUKIB
oOJiraiiif Ha aKTUBU €MITeHTa y pa3i HOro JiKBiAalii.

Cporo/iHi Ha CBITOBOMY PUHKY JIOCTYIIHI TaKi TUITH 3€JIEHUX OOirarii:

1. Iinbosi (use of proceeds) obGmiraiii — IHCTpyMEHTH NpHU3HA4YeHl Ui (DiHAHCYBaHHS
3€JIeHHX MIPOEKTIB, ajie y BUMAJIKY JIIKBiIALlli eMiTeHTa KpeJUTOPU MatoTh IIPaBO Perpecy Ha iHIIi
aKTHBU eMiTeHTa. BOHM MatOTh Takuii caMuii KpeUTHUM PEUTHHT, sIK 1 1HIII 00iraiiii eMiTeHTa.

2. IlinpoBi moximHi (use of proceeds revenue) oGuirarii abo ooOuirarii, 3abe3neyeHi
aKTUBaMM — LiHHI namnepH, ski (iHAaHCYIOTh abo pediHaHCYIOTh 3eleHI MPOEKTH, aje
3a0e3nedeHHsIM OOpry € MOTOKU JOXOIB eMiTeHTa, HalpuKial, noaatku abo 36opu. Lleit tumn
CXEMH BHITYCKY 3€JIeHHX 00JIiramiil 4acTo 0OMparoTh epkaBa a0 MyHIIUTATITETH.

3. IlpoexTHi obmirarnii — i o0miraiii 0OMeXyTbCs KOHKPETHUM 3€JI€HUM MPOEKTOM,
BI/ITIOBIJTHO 1IHBECTOPH MaOTh MPABO BUMOTH JIMILIE HA aKTUBH, SIKi TIOB’3aH1 3 IIUM MPOEKTOM.

4. Ob6nirauii cex’ropuTH3alii — 00’€qHYIOTh TPYIy HPOEKTIB Yy €IUHHNA OOproBuid
nopTdens, Mpu HOMY BIACHUKH OOJIIraliii MaloTh IpaBO perpecy Ha akTHBH, IO JIeKATh B
OCHOBI BCbOTO HA0OPY MPOEKTIB.

5. IlokpuTi obumiramii — e G0proBi IHCTPYMEHTH, SKI (iHAHCYIOTH TPYIy 3€JICHHX
IPOEKTIB, BIIOMUX SIK «IIOKPUTUH MyJ». Y LbOMY BUIAJKY 1HBECTOPH MarOTh MPaBO perpecy
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JI0 EMITEHTA, aJie SKIIO eMITeHT He MOXKE 3/IIHCHUTH OOpPTOBi BUILIATH, TO BIACHUKHU OOJIiraIfii
MAaroTh IPABO PErpecy A0 MOKPHUTOTO IYITy.

6. HemapkoBani 3eneHi oOumiramii— 1me OOproBi MLiHHI Mamnepu €MITEHTIB, SKi
NPUHIXIIOBO OPIEHTOBAHI HA MPOAYKTH Ta MOCIYTH 3 HU3bKUM BMiCTOM BYTJICLIIO, HAIPUKIIA,
NPOEKTH 3 BIJHOBIIIOBAHOI €HEPreTUKU YU OOJiraiii MmoKpamieHHs MYyHIIMIAIbHOT CUCTEMHU
BOJIOTIOCTAaYaHHs, a He cepTUdikoBaHa 3eJIeHa 00JTiraltis.

Jnst 3abe3neyeHHs Toro, o0 1HBECTHIIT Ta 3ay4eHHS KalliTaay Ul IPOEKTIB CTAJIOTO
PO3BUTKY CYTTEBO CIIPUSUIH MO3UTUBHUM €KOJIOTTYHUM pe3yJIbTaTaM, BU3HAUCHO HU3KY KPUTEpiiB
npuitasaTHocTi. Y 2007-2008 pokax €Bporeiicbkuii iHBecTuHiiHMNA Oank Ta CBiTOBHI OaHK
YCIITHO BUITYCTHIIN TIEPIII «3eIeH» oOuiramii Ay1s IHCTUTYIHHUX 1HBECTOpIB [§].

@®onu 3eneHux obmirauii 3’ sBunmcs Bxe y 2010-x pokax, po3mUPUBIITN MOXKIUBOCTI
po3apiOHKMX 1HBECTOPIB OpaTn yuyacTs y nux iHimiatubax. Allianz SE. (ALV.DE), TIAA-CREF,
BlackRock Inc. (BLK), State Street Corporation (STT), Axa S.A., AXA World Funds Ta HSBC
Holdings PLC (HSBC) € oguuMu 3 IHBECTHIIIHHUX KOMIIaHIM Ta KOMIAHINA 3 yNpaBIIiHHSI
aKTUBaMH, SIKI BUCTYIWJIM CIIOHCOPAMHU B3a€MHHX (OHMIB 3eNeHuX oOuiraniid abo Oip»KOBHX
donniB (ETF). Cranom Ha 31 ciung 2023 poky TIAA-CREF Core Impact Bond Fund 6ys
HaO1LTBIIUM (POHIOM 3eTIeHHUX O0JIIraIiil y cBiTi 32 00CSroM aKTHBIB B YIPaBIiHHI, 3 aKTHBAMHA
Ha cymy 6,1 mipa nox. [pyre micue B peiitunry nocis Goldman Sachs Green Bond, aktuBu B
yIpaBIIiHHI SKOTO CTAHOBJIATH MOHAA 2 MIIPJ 101

Y 2012 poui BapTiCTh yCIX BHITYHICHHX «3€JICHHMX» OONiramiid CTaHOBHJIA JIHILE
2,6 muipz 1oi1. Asie B OCTaHHI POKH PUHOK TEPEKUBAE OyM, OCKUTBKU YPSIAH 3aIPOBAKYIOTh
HOB1 BUMOTH 111010 60pOTHOU 31 3MIHOIO KJTIMaTy, a 6araTto iHBECTOPiB XOUyTh BKIIAJATH KOIITH
y (piHaHCOBI IHCTPYMEHTH, K1 BiMOBIAIOTh IXHIM LIJISIM CTAJIOTO PO3BUTKY.

Y 2023 porti mpoaaxi «3eIeHUuX» 00iramii 3pociu 10 pekopaaux 587 mupa ao1. 3 miel
cymu 190 mupx non. «3eneHuX» oOuiramiii OyJu BUNYMIEHI YpsSAaMH TPOTATOM pOKY.
€Bporneiicbki kpainu y 2003 poui BHIYCTHIM «3€JI€HHUX» oOdiramiii Ha cymy OJIM3BKO
309,6 mupa 10:71., 110 pOOUTH LIEH PETiOH JiIEPOM Y CBITI BJKE MIOCTUH PiK MOCHIb. A3IHCHKO-
TuX0ooKeaHCHKUH PErioH MOCIB ApYyre Micle B peHTHHTY, BUIyCTHBIIH y 2023 porii 3e1eHnx
obmirarii Ha cymy 190,2 mupza non. (puc. 1).
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Pucynok 1. Bapricts 3enennx obmirariii, BUImynieHnx y citi 3 2014 mo 2023 pixk,
3a perioHaMu, MJIpJ 101 [9]

98 .. ISSN 2409-8892. I'anuywbxuti exornomivnui sicnuk, Ne 6 (91) 2024 https://doi.org/10.33108/galicianvisnyk_tntu2024.06



Okxkcana I'py0sik, Aptyp Onexcua

[Ipotsirom 2023 poxy KwuTaii BUIycTHB HalOUIbIIy KUIBKICTH 3€JICHMX OOJiramii y
cBiti. O0csr 3enenux obJiranii, Bunymenux y Kurai, ckinas maiibke 85 mapa moi. Jpyre miciie
B peiTuHry nocina HiMeuunna 3 oOCsSroM BHITYyIIEHUX 3€JICHHX oOumiramii Ha 68 mipa 1od.
Tpere micue mocimum Crnomydeni Illtatu Amepuku, BunyctuBmu y 2023 pori 3eiIeHUX
obmiramiii Ha cymy 60 mupa god. [9].

3a ocTaHHI KiJIbKa POKIB 3arajlbHUN 0OCAT 3€JICHUX OOJIrarliid, BUITyIIIEHUX Y CBITI, Pi3KO
3pic. Y 2014 poui Oyno BHITyIeHO 3efieHuX oOuiramii Ha cymy 37 mupn goa. Y 2021 pomi s
udpa caraysa mky — npuoau3Ho 633 Miaps 1o — 1 gento 3au3mIacs y 2022 ta 2023 pokax, KOJIu
00CSIT BUITYIIIEHUX 3€JIEHUX 00JIirariii cranoBus 489 mupa g0 ta 587 mipa 1071.

OuikyeTbcs, IO B HAWOMMK4Yl POKM MOMUT 3pPOCTATUME 3aBISKU 3JELICBICHHIO
BapTOCTI 3aI03WYEHb, 110 CTAJI0 MOXKJIUBUM 3aB/SIKM OUIKYBAaHOMY 3HIDKEHHIO IPOIICHTHHX
CTaBOK Ta €BPOIEHCHKOMY PpErYyJIOBAHHIO, CIPSMOBAHOMY Ha IMiJBULICHHS IPO30POCTI,
NOPIBHAHHOCTI Ta JOBIpH JO0 PUHKY 3€JeHux oOumiramiii. 3a mporHozamu MixkHapOIHOT
(dhiHaHCOBOI KOpIOpaIlii, moTeHIian «3eaeHoro» pinancysanus 10 2030 poky B YKpaiHi cKiajie
73 muipn moa. [10].

BucnoBku. He3Bakaroun Ha Te, 110 BCTAHOBJICHHS KEpPIBHUX TNPUHIUIIB PUHKY
3eJIeHUX OoOmiramii 3MIMHMIO HUTICHICTh CTAJIOT0 PUHKY OOJIramiid, akT «3eJEeHOTO
BiIMUBaHHs» a00 CIIOTBOPEHHSI EMITEHTaMH MO3UTUBHOTO BILTUBY JOXOJIIiB BiJl oOmiramiii Ha
HABKOJIMIIIHE CEPEOBUIIIE € TOCTIHHOIO MPOOJIEMOIO, 3 KO MOXKYTh 3ITKHYTHCS IHBECTOPH.
Yepes BIIHOCHO MIUPOKI KPUTEPIi LIOI0 TOTO, IO € 3eTICHUMH OOJIraiisimMu, 1 yepes3 BiICYTHICTh
odimiifHMX IHCTPYKIIM MO0 BUIYCKy Ha OaraThbOX pHHKAX, SKI PO3BHBAIOTHCS, MOXKE
BUHUKHYTH «(QiKTHBHa» 3eieHa oOmiramis. L[i BUKIMKM MiIKPECIIOTh BaKIUBICTh
IHBECTHILIIHHOTO MEHEIKEPA, IKHI PETEILHO OLIHIOE TOKYMEHTAIlil0 O€3MeKH, 100 BU3HAYUTH
OCHOBHE NpPU3HAYCHHs HAJAXOJKEHb 1 O4iKyBaHUil BIuB. KpiMm Toro, 3pocTaroumii CTifkuit
PUHOK 3€JICHUX OOJIiraifiii Bce IIe CTaHOBUTH JIMIIE YAaCTHHY IMUPOKOTO PUHKY OOJiramii 3
dikcoBaHUM A0X0M0M. TOMy IIi 1HBECTHIlli MOXKYTh HECTH PHU3UKH JIKBIIHOCTI Ta PU3UKH
Ha/JIMIpHOI KOHIIEHTpamii JJIs MEeBHUX €MITEHTIB, ceKTOpiB abo perioHiB. [Ipore mocmigueHi
IHBECTUIIHI MEHEKEpU MalTh 3MOry e(eKTHUBHO KepyBaTH LUMHU pU3HKAMHU Ta
HAI[UTFOBATUCS Ha MPUBAOJIMBI JOXOAU 3 MOMPABKOI Ha PU3MK. 3ejeHl obumiranii, K 1 0yab-
SKUH 1HIIMN THCTPYMEHT 3 (PIKCOBAaHUM J0XOJ0M, MAIOTh TAKOX KPEIUTHUN PU3HK a00 pU3UK
neoNTy — pU3HK TOTO, IO MO3MYAIBHUK HE 3MOXKE IOTaCUTH TO3MKY Ta HE BUKOHA€E CBOI
3000B’s13aHHs. PiBeHb pu3MKy 1e(OoNTy 3aJeKUTh BiJl OCHOBHOI KPEIUTHOI SIKOCTI €MITEHTAa.
3eneHi obumiramii MarTh JOAATKOBI OMepaliiiHl BUTPAaTH, OCKUIBKM E€MITEHTH IOBUHHI
BiJICTE)KYBaTH, KOHTPOJIOBATH Ta 3BITyBaTH PO BUKOPUCTAHHS HAJXOIKEHb.

Tum He MeHIn, OaraTo eMIiTEHTIB, OCOONMBO Ti, IO BHUIYCKAaIOTh 3eNieHi oOmirarii
MOBTOPHO, KOMITEHCYIOTH I1i PU3UKH HACTYITHHMH TI€peBaraMu: MPUBEPTAIOThH yBary J0 CBOIX
3eJIeHUX  aKTUBIB/Oi3HeCcy, (OpPMYIOTb CBOI  IO3UTHUBHY MapKETHHIOBY  ICTOPIlO,
TUBepcUPIKYIOTh 0a3y 1HBECTOPIB (OCKUIbKM TENEep BOHU MOXKYTh 3allydyaTH 1HBECTOpIB, K1
CHeIiani3yrThCsl Ha BinoBigansHoMy iHBecTyBaHHIO (RI)). Sk 1 iH1mi, 3eneHi obumirariii 4acto
MaloTh MOJATKOBI MIJIbIM y BUIVISAI MOAATKOBHX KPEAWUTIB Ta 3BUIBHEHb, 110 POOUTH iX
npUBaOIUBIMIMMY, HDK 1HIII oOmiramii. 3eneHi oOmiramii 4acto MEpeBIPAIOTHCS TPETHOIO
CTOPOHOI0, Hanpukia, Pagoro 31 cranaapTiB kiiMatnyHux oosiramniii (Climate Bonds Standard
Board), sika 3acBinuye, 1o obairaiis ¢piHaHCYBaTHME ITPOEKTH, sIKi 320€3MEeUyI0Th €KOJIOTI4YHI
BUTO/IH.

Conclusions. Although the establishment of green bond market guidelines has
strengthened the integrity of the sustainable bond market, the act of green laundering, or the
misrepresentation by issuers of the positive environmental impact of bond proceeds, is an
ongoing problem that investors may face. Because of the relatively broad criteria for what
constitutes a green bond and the lack of formal issuance guidelines in many emerging markets,
a «bogus» green bond can arise. These challenges underscore the importance of an investment
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manager carefully evaluating the security documentation to determine the primary purpose of
the proceeds and the expected impact. In addition, the growing, sustainable green bond market
still represents only a fraction of the broader fixed-income market, so these investments may
carry liquidity and overconcentration risks for certain issuers, sectors or regions. However,
experienced investment managers are able to effectively manage these risks and target attractive
risk-adjusted returns. Green bonds, like any other fixed income instrument, also have credit risk
or default risk, which is the risk that the borrower will be unable to repay the loan and fail to
fulfill its obligations. The level of default risk depends on the underlying credit quality of the
issuer. Green bonds have additional transaction costs as issuers must track, monitor and report
on the use of proceeds.

Nevertheless, many issuers, especially those that issue green bonds for the second
time, compensate for these risks with the following benefits: they draw attention to their
green assets/business, build their positive marketing story, and diversify their investor base
(as they can now attract investors specializing in responsible investment (RI)). Like other
bonds, green bonds often come with tax incentives in the form of tax credits and exemptions,
making them more attractive than other bonds. Green bonds are often verified by a third
party, such as the Climate Bonds Standard Board, which certifies that the bond will finance
projects that provide environmental benefits.
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