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MULTILATERAL DEVELOPMENT BANKS AND ALTERNATIVE ACTORS
IN THE IMPLEMENTATION OF INTERNATIONAL INVESTMENT PROJECTS
IN THE FIELD OF GREEN TRANSITION AND COMBATING CLIMATE CHANGE

Merta crarti nonsrae y Bu3Ha4eHHi poJi, Lo BigirpatoTe 6aratocTopoHHi 6aHKN pO3BUTKY Ta allb-
TepHaTUBHI aKkTopu peani3auii Mi>XHapoaAHUX iHBECTULIMHNX NPOEKTIB Y cpepi 3aiAICHEeHHS 3e/1IeHOro
nepexoay Ta npoTuAii KJ1iMaTtU4YHUM 3MiHaM i3 aKLUeHTOM Ha NoTeHuiasi 3any4eHHs Pi3HUX TUMNIB 3e-
JleHoro ¢piHaHCcyBaHHS. Big3Ha4yeHo posib 6aratocTopPOHHIX OaHKIB PO3BUTKY, a TaAKOXX 6aHKIB-4J1€HIiB
MixHapopgHoro knyby ¢iHaHCcyBaHHSI pPO3BUTKY Y piHaHCyBaHHIi 3es1e HUX Mi>KHapoaHUX iHBeCcTULii-
HUX MPOEKTIB; BiA3HA4Y€HO nepeBa)>xaHHSl PiHaHCYBaHHSI MiXXHAPOAHUX MPOEKTIB i3 NOM 'IKLLI@HHS
HacnigkiB 3MiH knliMaTy Ta aganTtauii 4o 3MiH KkniMmaTy, y cgepi 6iopi3HOMaHITTS Ta NpocyBaHHS HU3b-
KOBYrJjieLeBUX TeXHOJIoriii. BctaHoBeHO, W o Bci iHBecTUliliHi onepauii CBiToBOro 6aHky 34ificHIo-
oTbCA BignoBiaHo Ao EkonoriyHoi Ta couianbHoi ocHoBu CBiTOBOro 6aHky (aHrn. "Environmental and
Social Framework”, ESF), a Takox CTtaHgapTiB eKoJIoriYyHOoi Ta couianbHOI RisNnbHOCTI (aHrn.
"Environmental and Social Performance Standards”, PS), po3po6neHnx Mix+HapoaHoto ¢piHaHCOBOIO
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kopnopauiero (IFC) Ta BaratocTopOHHBOIO areHuilo i3 rapaHTyBaHHs iHBeCcTulin. BuaHa4eHo posib
KyHbMiHCcbKO-MoOHpeanbcbkoi rnobanbHoi pamkoBoi nporpamu anrn. "The Kunming-Montreal Global
Biodiversity Framework", y cpepi 6iopizHomMaHiTTS sk pe3ynbraTty gianbHocti KongpepeHuii OOH i3
GiopizHomaHiTT 2022 poKy. BuaHa4eHo ii perynsstopHy CripoOMOXXHICTb BU3Ha4YaTn cgpepuv eKOHOMiI-
YHOI BisINIbHOCTI, IKi MOXXYTb IPeTeHAYyBaTHU Ha 3esieHe piHaHcyBaHHSs1. OxapaKTepn30BaHO BaXk/INBICTb
MiKHapoaHUX IHBECTULIMHNUX NPOEKTIB, CIPSMOBaHUX Ha NiABULLEHHS1 e(PeKTUBHOCTIi BUKOPUCTaHHS
eHeprii Ta pecypciB, i siki 3a4inatoTb AiAIbHICTb, sIkKa JO3BOJISIE CKOPOTUTN BUKOPUCTaHHS eHeprii abo
Martepianis y naHLUIOXKY MOCTaBOK 3a PaxXyHOK NigBULLeHHs1 eHeproegeKkTnBHocTi a6o epeKTUBHOCTI
BUKOPUCTAHHSI PECYPCIB y iCHYI0OYOMY JIaHLIIOXKY NOCTaBOK, LUJIIXOM rnepexoay 40 MeHLU ByrjieLeBo-
ro s1aHuUoXKa NocTaBok abo LLJISIXOM BrIPOBaAXEeHHSI CACTEe MU eKOHOMIKN 3aMKHYTOro LUKJ1y. LUJS-
XOM repexoay A0 MeHLU BYrjieL,eBoro JiaHLloXKa NnocTaBok abo LWssXOM BrpoBaa)XeHHsI CUCTeMN
©KOHOMIKVN 3aMKHYTOro unkny. BiazHayeHo posb MasriaHcbKkoro ¢piHaHCOBOro asibsIHCY rno 4ocCsir-
HEHHIO YNCTOro HyJ/IbOBOIO PiBHSI BUKUAIB, Y4JIEHU SIKOIr0 OroJIoCUJIN rpo Ty YU iHLUY popmMy LisIbOBOIro
MOKa3HUKa YACTOro HYJ15s1,4J11 CBOET piHaHCOBOI AisiyIbHOCTI Ta CKN1aay CBOiX iHBeCcTULinHnx noprgenis,
BTiM Yyepe3 Te, L0 MeHLUe MTOJIOBUHU 3 HUX NOCTaBUAN nepesd coboro 4iTko po3pobneHi uini, wo cyn-
POBOKYIOTbCSI BCTAHOBJIEHHSIM KOHKPETHUX 3aBAaHb Ta TEPMIiHIiB iXHbOro BUKOHaHHS1, peasni3auis
3€eJ1IeHOro i UJUPKYJISIPHOIro nepexoaiB po3ropTaeTbCcs He 3a ANHaMIiYHUM cLeHapiem. O4eBuAHO, L0
AJ1s1 Toro, o6 nepeHecTy 3ageKknapoBaHi "YNCTi HyNbOBI " Lini Ha peasbHy iHBeCTULiiHY NPaKTUKy,
¢iHaHcOBi ycTaHOBM NOBUHHI NPUBECTU BHYTPILLIHIi CACTEeMU CTUMYJIIOBaHHS y BiaNnoBigHICTb 40 Y4iTKO
BU3Ha4YeHUX Lisieii Ta B3aEMOLZISITU 3 NOJIITUKaMU, KNTIEHTaMU Ta akLioHepamMu 3 NUTaHb NJ1aHyBaHHS
Ta koopAanHyBaHHSs1 piHaHCYyBaHHS Bigpa3y TPbOX nNepexoniB — 3eJ/1IeHOro, eHepreTu4Horo ta UnpKy-
JISIPHOIO.

The role of multilateral development banks, as well as member banks of the International
Development Financing Club in financing green international investment projects, was noted; the
predominance of financing of international projects on mitigating the consequences of climate change
and adaptation to climate change, in the field of biodiversity and promotion of low-carbon
technologies was noted. The system of economic instruments of state environmental regulation must,
among other things, take into account the specifics of interaction between market and state business
regulators and mechanisms for rational environmental management. The introduction of market-
oriented tools for greening business activities is directly related to economic stimulation of
sustainable development. The concept of sustainable development is aimed at complying with the
conditions for preventing pollution and degradation of the natural environment, is based on the
principles of environmentally oriented economic activity, and is based on the environmental validity
of business decisions that ensure the priorities of public interests over private ones. Economic
instruments of environmental regulation form a system for managing the interaction between society
and nature, i.e. a set of measures (including established requirements of environmental legislation)
aimed at ensuring the rational use and reproduction of natural resources, preserving and restoring a
favorable state of the environment, observing and protecting environmental legal rights and
individuals. The preventive form of economic measures can be implemented only if these measures
are of a motivational nature, representing a system of economic instruments that stimulate the
prevention of environmental pollution through the use of financial indicators and economic levers.

It is established that all investment operations of the World Bank are carried out in accordance
with the Environmental and Social Framework of the World Bank, as well as the Environmental and
Social Performance Standard developed by the International Finance Corporation and the Multilateral
Investment Guarantee Agency. The role of the Kunming-Montreal Global Framework Program in the
field of biodiversity as a result of the 2022 UN Conference on Biodiversity has been determined. Its
regulatory capacity to determine the areas of economic activity that can apply for green financing
has been determined. The importance of international investment projects aimed at improving the
efficiency of energy and resource use, and which affect activities that allow reducing the use of energy
or materials in the supply chain by increasing the energy efficiency or efficiency of the use of
resources in the existing supply chain, through the transition to a less carbon supply chain, is
characterized or by implementing a closed-loop economy system.

The role of the Glasgow Financial Alliance in achieving net zero emissions has been noted, with
members announcing some form of net zero target for their financial activities and the composition
of their investment portfolios, however, due to the fact that less than half of them have set clear
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targets for themselves, accompanied by the establishment of specific tasks and deadlines for their
implementation, the implementation of green and circular transitions is not unfolding according to a
dynamic scenario. It is obvious thatin order to transfer the declared "net zero" goals to real investment
practice, financial institutions must bring internalincentive systems in line with clearly defined goals
and interact with politicians, customers and shareholders on the planning and coordination of funding
for three transitions at once — green, energy and circular.

KntowoBi cnoBa: cmanuli po3Bumok, YUPKYASPHA eKOHOMIKA, HU3bKoBYaneyeBa eKoHomIKa, 3eseHul nepexio,
KAIMamUuyYHi 3MiHU, 6aHK p0o3BUMKY, KAimamuyHul gpoHd, ghiHaHCyBaHHs po3BUMKY, 3eaeHi hiHaHcu, cmani goiHaHcu,
KAaimamuyHi iHBecmuuii, samiwane ginarcyBanHs, cmane iHBecmyBarts, L|CP, mixcHapooHi iHBecmuyiliHi npoekmu,

YnpaBitH.

Key words: sustainable development, circular economy, low-carbon economy, green transition, climate change,
development bank, climate fund, development financing, green finance, sustainable finance, climate investment,
mixed financing, sustainable investment, Central Bank, international investment projects, management.

IIOCTAHOBKA ITPOBAEMU
YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBUMHU
YU TNMIPAKTUYHUMU 3ABAAHHIAMU
BaraTtocTopoHHi 6aHKK poO3BUTKY BifirpaloTb KaOUO-
BY ponb y 3abe3neyeHHi 3e/1eHOro | LLMPKYNAPHOro nepe-
XOAy [0 HU3bKOBYFNeLeBoi eKOHOMIKM Tay BopoTbbi i3 rno-
6anbHUMK NpobeMaMmi Mi>KHapOAHOMO EKOHOMIYHOIO PO3-
BUTKY. BaHkun-unenn MixkHapogHoro knyby diHaHcyBaHHS
po3BuTKY (aHrn. "The International Development Finance
Club", IDFC) — KfW [1], ®paHuy3bKe areHTCTBO PO3BMT-
Ky, BbaHk poseutky [lliBaeHHoi Adpuku, JlaTuHoamepu-
KaHCbKWUM BaHK PO3BUTKY — MOXOAATb 3 Pi3HWX KpaiH i
NigTPUMYIOTb MiXKHAaPOLHI iHBECTULIMHI NPOEKTH, CNPSMO-
BaHi Ha gocsarHeHHs Lline# ctanoro po3suTky, CTiMKOCTI oo
3MiH KnimaTy Ta 6opoTbby i3 6igHicTio. Mpo ambiTHI Liniy
peanizaljii Mi>kHapOAHWX IHBECTULIMHUX MPOEKTIB, LLLO iMNe-
paTtuBi3yloTb 6POTLOY i3 KNIMaTUUHUMM 3MiHaMK, 3aaeKna-
pyBanu barku poasutky Anonii, ApreHtunun, Kutato, €C,
NatMHOaMepHUKaHCbKKUX KpaiH Towo [2-7]. MixkHapogHWK
kny6 chiHaHcyBaHHs po3BuTKY y 2022 pouji aHoHCyBaB Npo
MaclwTabHUM obcAr 3eNeHUX 3ano3nUeHb | 3reHepoBaHUX
3eneHux iHaHcis obcaromy 288 mapg pon CLUA, wo Ha
29% 6inble, Hix y 2021 poui. Y cyKynHOCTi 3 MOMEHTY
nignucaHHs Mapuabkoi yrogn y 2015 poui 30608'a3aHHs
unenie IDFC y ranyai 3eneHoro cpiHaHCcyBaHHS NepeBULLU-
1,5 TpnH gon CLUA[8]. Y 2022 poui npoaosikyBanu Ha-
pOLLYyBaTHCb OBCATM (hiHAHCYBAHHSA MDKHAPOLHWUX NPOEKTIB
i3 NOM'AKLIEHHS HacniaKiB 3MiH KNiMaTy, AOCATHYBLUX HaK-
BuLLoro pisHa (244,7 mnpg nonapis CLUA), wo Ha 31%
6inblue, Hixy 2021 poui. PiHaHcyBaHHA afanTauiMHUX 3a-
XOAiB TAKOX AOCArN0 PEKOPAHOrO PiBHSA, 36iNbLUMBLUKCD
Ha 52% po 31,6 mnpg nonapis CLUA. 3pocTanHs diHaH-
CyBaHHS MiXKHapOLHUX iHBECTULIIMHUX MPOEKTIB i3 aganTauil
[0 3MiH KNiMaTy CTaflo MOX/IMBUM 32 PaxyHOK HapOLLEHHS
14-ma yctaHoBaMu, Wo BXoaaTb fo cknagy IDFC, seneHux
30608'a3aHb y 2022 p. po pisHa 288 mnpa non CLUA.

AHAAI3 OCTAHHIX AOCAIAKEHDb
I ITYBAIKALIN

YkpaiHcbki BueHi HO. Opnoscbka, M. Boek, B. Yana,
C. MaweHko [9] M. T'pog i H. Peanikosa [10— 13] rnuboko
DOCNiaKyBanu doyHAaMmeHTanbHi 3MiHM, Wo BiabyBaloTbes
Y CUCTEMi (PiHAHCYBaAHHS CTAIOrO PO3BHUTKY | 3€/1€HOI eKO-
HOMikK 3oKpema. Cepepq iHWOro, BOHU Bif3HAUYWUIM, WO
BiACYTHICTb YHicpikOBaHOro niAxoay L0 BUOKPEMIEHHS 03-
HaK 3eneHol gianbHocTi abo AifANbHOCTI, WO cnpUse npo-
TULIT KNIMAaTUYHWUM 3MiHaM, CTa€ NEPELLKOAOIO JO 3a/ydeH-
HS (biHAHCYBaHHSA ONs peasidauii MiXKHapOAHUX iHBECTH-
LiMHUX NPOEKTIB i3 eKOoJIoriYHOoO cKnagoBoto. [ancnoep-
dep M., Casarket 1., Bokken H. M. ., XynTink E. k. [14],
Minnap H., MaknadoniH E., Beprep T. [15], IHiro E. A., Brok B.
[16], Binanc K., Kengann A., Lenxr X. [17] goeenu Buco-
KW NOTEHLiaN LUPKYISPHOT EKOHOMIKM Y peanizauii Liinen
CTasIoro pO3BUTKY i BiA3HAUW/IHU, WO 3POCTaHHS (hiHaHCY-
BaHHS MPOEKTIB EKOHOMiKHW 3aMKHYTOrO LiMKJly onocepes-
KOBaHO CNPHUATUME HaPOLLYyBaHHIO NOTeHLiany chiHaHCOBOI
CUCTEMM Y NPOTHAIT KNIMaTUUHUM 3MiHaM Ta 36epeXKeHHIo
HaBKOJIULLIHbOTO CEPeOBHULLA.

ITOCTAHOBKA 3ABAAHHS

Merta cTaTTi nonsrae y BU3HaueHHi poni, Wwo Bigirpa-
loTb 6araToCTOPOHHI HaHKU PO3BUTKY Ta ajbTepHaTHBHI
aKTOpH peanisauii MiXKHapOAHUX iHBECTULIMHUX NPOEKTIB
y chepi 3LiMCHEHHS 3e1eHOro nepexoay Ta npoTUaii KniMa-
TUYHUM 3MiHaM i3 aKLEHTOM Ha noTeHUiani 3aly4yeHHs
Pi3HWX TUMIB 3€/IeHOro PiHAHCYBaHHS.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIASKEHHS

IDFC sk rpyna 3ageknapysana Hamipu go Mobinisauii
1,3 mpn pon CLLUA y nepiog 32019 no 2025 pik, uomy cnpusie
3anyck cneuianbHOi TPMPIYHOI NPOrpamH i3 HapOLLLYBaHHS
noTeHuiany 3eneHoro ciHaHCYBaHHS, LLLO peani3yeTbcs 3a
nigTpumku MoHpy kniMaTuuHoro cpiHaHcyBaHHs IDFC y
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NapTHEPCTBI i3 aHaNITUYHOIO Ta KOHCY/IbTAaTUBHOIO OpraHi-
3aujieto IHiuiaTnea B 0bnacTi kKnimatuuHoi nonituku (Climate
Policy Initiative (CPIl)), meTa skoi — ponomorTtu ypsaam,
nignpyemcTeam i piHAaHCOBUM yCTaHOBaAM CTUMYJIOBATH
€KOHOMIiYHe 3pOCTaHHs, OAHOYACHO BUpiWYyoUKu npobne-
My 3miHu knimary [ 18]. CPl mae npefcraBHuuTea y Bpasunii,
IHaii, IngoHesii, Benukobpuranii ta CLUA i nosuuioHye cebe
AK nigepa y BiACTEXXEHHI TeHAEHLIM CTanoro iHBecTyBaH-
HA, BU3HAUYEeHHI iIHHOBaLilHUX BizHec-Monenen i nigTpumLi
Mi>KHapOHUX iIHBECTULLIMHUX NPOEKTIB, IKi MOXYTb CNpUs-
TW Nepexoay [0 HU3bKoBYreLeBoi ekoHoMiku. CPly napt-
HepcTBi i3 Convergence — rnobasibHO0 Mepesketo 3Mila-
HOro (piHaHCyBaHHS — 3anodaTKyBaJii MexaHi3M KaTai-
TUYHOrO 3MillaHoro KjaiMaTuuHoro cpiHaHcysaHHsA (CC
Facility) pns oTpMMaHHs rpaHTOBOro (hiHaHCYBaHHS Ta Tex-
HIYHOI NiATPUMKH Mi>KHAPOAHHWX iHBECTHULIMHUX NPOEKTIB y
cepi npoTuaii 3miHam knimarty. MnaHyeTtbes, wo 3a CC
Facility ob6csarn poctynHux cpiHaHCOBUX pecypcCie CArHyTb
3i ctaptoeux 12 max gon CLUA go 100 maH gon CLUA i
MOLUMPIOBATUMYTbCS Ha peasnisaLito NPOEKTIB, CNpsiMOBa-
HWUX Ha afanTaLito 3MiHKU KNiMaTy y cpepi CilbCbKOro roc-
nogapcTtBa B KpaiHax Adpuku Ha nisgeHb Big Caxapu Ta
MNisgeHHoi Asii [19].

Knimatnure diHaHcysaHHs IDFCy 2022 poui ctaHoBM-
n098%, cknaswm 281,9 mnpa non CLUA 3 sakux 14,4 mnpg
non CLLA opHouacHo 6ynu cnpsiMoBaHi Ha Ljini 36epexeH-
Hs BiopizHOMaHITTA abo NpUHECIM CYyNyTHI BUroau ans Gio-
pizHomaHiTTa. Joaatkosi 3,8 mnpa aon CLUA 6yno euai-
NeHo Ha diHaHCcyBaHHA BiOpi3HOMAaHITTA, sIKe He nepeTH-
Hanocs 3 (hiHaHCYBaHHAM KJ1iMaTO-OPIEHTOBAHMX NPOEKTIB.
3aranbHuii obcar piHaHcysaHHsa biopisHomaniTTa Big IDFC
y 2022 poui ctaHosus 18,2 mnpg gon CLUA, wo signosi-
Zae nokasHukam 2021 poky.

Y 2022 poui 3eneHe ciHaHcysaHHsa cknano 24% sig
3aranbHoI KiibkocTi HOBUX 3060B'a3aHb uneHis IDFC. 3 uiel
CYMM KniMaTuuHe hiHaHcyBaHHA cTaHoBuno 98%, cknae-
wu 281,9 mapg mon CLA, 3 akux 14,4 mapg non CLUA
oAHouacHo Byin cnpaMoBaHi Ha Lini 36epexxeHHs Biopis-
HOMaHITT abo NpUHeCU CynyTHI BUroam ans HiopisHoma-
HiTTa. NopaTkosi 3,8 mapg non CLUA 6yno eugineHo Ha
chiHaHcyBaHHA BiOPi3HOMaHITTS, AKe He nepeTUHanocs 3
kniMaTuHumu winamu. Kpim toro, 2 mapg aon CLUA 6yno
BMAi/IEHO Ha peani3alito iHLMX eKOJIOTIYHUX NPOEKTIB.

3aranbHi npuHumrnu gianbHocTi IDFC 6ynm pospobneni
06'eaHaHoI0 rpynolo 3 BiACTEXEHHS KNIMaTUUHOMO dpiHaH-
cyBaHHs baraTocTopoHHix H6aHKie po3suTky (BBP) Ta rpy-
noto npefcTaBHUKIB BaHKiB-uneHis MixkHapoaHoro knyby
hiHaHcyBaHHA po3BuTKy (IDFC) Ha ocHosBi ix goceigy Ta
3HaHb NPO [iANbHICTb LLOAO NOM'SKLIEHHS HACNiOKiB 3MiHW
KJliMaTy Ta NPOCYBaHHSA HWU3bKOBYI/IELLEBUX TEXHOJIOTIN.
BBP Tta IDFC nponoHytoTb iHWKM ycTaHOBaM NpU OUiHLi
Mi>KHapPOAHUX iHBECTULIMHWUX NPOEKTIB NOC/NYroBYBaTHUCh
po3pobeHO0 HUMHU METOAONOTIEID MiABULLEHHS NPO30-
pocTi 3 TUM, abu 3aBUacHO iaeHTUiKyBaTH (hiHaHCOBI NOTO-
KM, SIKi CNPUSAIOTb NOM'SIKLLIEHHIO HAC/iAKIB 3MiHU KJliMaTy.

KyHbMiHcbko-MoHpeanbcbka rnobanbHa paMmKosa npo-
rpamay cepi 6iopisHOMaHITTA € pe3y/IbTaToM AifSIbHOCTI
KoHdpepeHuii OOH i3 6iopizHomanitts 2022 poky (aHra.
"The Kunming-Montreal Global Biodiversity Framework",
(KMGBF)) [20]. MixkHapogHi iHBeCTULiMHI NPOEKTH, LWLO
peanizytoTtbcs nig erinoto KMGBF, maioTb npsamuii Bnivs
Ha peanisauito Llinen ctanoro po3BuTKy, 30Kkpema nepep

BUKOHaBLAMU NPOEKTIB NOCTaBNEHO B 060B'A30K CNPHUATH
peanisauii AsKMXoch i3 winen: (1) B YaCTUHI 3MEHLLEHHS 3ar-
po3 o151 6iopi3HOMaHITTA (3abe3neynT NpocTopoBe nia-
HYBaHHs / yNpasAiHHA, Wob6 3BECTH JO HY A BTPATy TEpH-
TOpiH, AKi MaloTb BesiMKe BIOPiI3ZHOMAHITTA; BiHOBUTH
>30% perpagoBaHWX eKOCUCTEM; CMIPUATH OXOPOHI MOHaL,
>30% ycix TepuTOpii, 0COBNMBO TEPUTOPIN, AKi MalOTb
BEJIMKE 3HaueHHs Ana 6iopi3HOMaHITTS; 3YyNMUHUTU TEMMH
BUMUPAHHS BUAIB | CNIPUATH IXHbOMY BiAHOB/IEHHIO; 3a6e3-
MeynuTh cTasle BUKOPUCTAHHSA OUKUX BULIB; YCYHYTH,
MiHiMi3yBaTH, CKOPOTUTH aB0 NOM'AKLIMTH BNMUB iHBA3iMH-
HUX YY>KOPIAHWX BUAiB HA BIOPIZHOMAHITTS Ta EKOCUCTEMHI
NOCNYrH; 3MEHLLUTH PU3HKU 3aBpYyAHEHHS (BKIOYHO i3 ne-
CTUUMAAMMU); MiHIMi3yBaTH BMNJIMB 3MiHU KNiMaTy Ta NigKuc-
NeHHs okeaHy; (2) B yacTUHi 3a0BONEHHA NOTpeb noaekn
(36eperTu Ta BiAHOBUTH KOPHCTb ANA NOAew Bij BUKOPUC-
TaHHA OUKUX BUAIB; CTasne YNpaBJliHHA CilbCbKOrocno-
LapCbKUX TEPUTOPIN, & TAKOXK YTifb Nif aKBaKy/bTypoIo,
prbanbCTBOM, NICOBUM rOCMOAapPCTBOM; BiHOBUTH EKOCH-
CTEMHIi MOC/Iyry 3a [ONOMOrOIO iHTerpaLii EKOCUCTEMHUX
NiAXoAis; 36iNbWKTU NAOLLY, AKICTb, AOCTYN 0O 3ENEHUX
30H y MicTax.

Io6anbHui ekonoriununin ooHg (TED) 6ye 3acHosa-
Huiy 1994 poui SiK HesanexxHWi piHAHCOBHUM MeXaHi3M Ans
HafaHHS rPaHTIB i NiIbroBoro hiHaHCyBaHHSA Asi MOKPUT-
TS JOJATKOBMX BUTPAT Ha 3aXOAM, CNPSIMOBaHI Ha 3aXHUCT
rno6anbHOro HaBKOJIMWHLOIO CEPEOBHLLA Ta CNIPHUSHHA
eKosIoriuHo ctasiomy po3suTky. CborogHi FE®D € Haibinb-
UMM CMOHCOPOM MPOEKTIB, CNPSIMOBAHUX HA BUPILLEHHS
rnobasibHUX eKONOriUHUX BUKNWKIB Ta rnobanbHe napTHep-
ctBo Mix 182 KpaiHamu, MiXKHapOgHUMU YyCTaHOBaMMU, He-
YPSALOBMMH OpraHisauisiMu Ta NPUBaTHUM CEKTOpoM. BiH
Hafa€ rPaHTH Ha MPOEKTH, NOB'A3aHi 3 TaKWMWU OCHOBHUMM
ccpepamu: (1) biopisHomaHiTTs; (2) 3miHa knimMaTy (nom'sik-
WweHHs Ta aganTauia); (3) BogHi pecypcw; (4) perpagauis
3eMmenb; (5) BUCHaXkeHHS o30HOBOrO Wapy; (6) ) crikki
opraHiuHi 3abpyaHIoBauyi.

Bci iHBecTuuiliHi onepauii CeiToBoro 6aHKy 3gilcHIo-
toTbCs BignosigHo Ao EkonoriyHoi ta couiasibHOT OCHO-
eu CeitoBoro 6aHky (aHrn. "Environmental and Social
Framework", ESF), a takoxx CtaHaapTis ekonoriyHoi Ta
couianbHoi gisnbHocTi (aHrn. "Environmental and Social
Performance Standards", PS), poapo6nenux Mixknapoa-
Hoto chiHaHcoBoto kopnopauieto (IFC) Ta BaratoctopoHHbOT
areHuii i3 rapaHtyeaHHs insectuuin (MIGA) [21]. ESFi PS
BCTAHOBJIIOIOTb BUMOTM A0 NMO3WYA/IbHUKIB Ta KJIEHTIB
CeiTOBOro 6aHKYy LLIOAO BUSABNEHHS, OLIHKHW Ta YNpaBaiHHA
€KOJIOTiIYHUMMU Ta CoLia/lbHUMU PU3HKAMH, SIKi CYNpoBOA-
YKYIOTb peaiizal,ito MiXKHapOLHUX iHBECTULIMHUX MPOEKTIB,
30KpeMa, 0COBNMBUIM aKLEHT pOBUTLCS Ha BUSIBIEHHI BMJIU-
BY Ha BiopizHOMaHITTS.

Ha BigmiHy Big "®iHaHCyBaHHS, WO NPIOPUTUIYE NpHU-
poay" (aHrn. "Nature Mainstreaming") Ta "[lo3uTHBHOrO
[LO NpUPO AU hiHAHCYBAHHSA / NPUPOAONO3UTUBHOIO (piHaH-
cysanHs" (aHrn. "Nature Positive Finance"), siki Binobpa-
YKaloTb NpoLec reHepyBaHHSA AOJaHOT BAPTOCTi /18 NPUPO-
U, NOHATTA "MiHaHCYBaHHS NOM'SKLLEHHS HACNIgKIB BN/W-
By Ha npupopay" (aHrn. "Nature impact mitigation finance")
aBnsie coboto iHaHCYBaHHS, CNPSMOBaHE BHUKJIIOUHO Ha
BUSABJIEHHS, OUIHKY Ta ynpaB/iHHs OyAb-SKUMMW NOTEHL,iH-
HUMW HECTIPUATIMBUMU PU3HUKAMU Ta BNJIMBAMU MiDKHApOS-
HWX iHBECTULIIMHUX NPOEKTIB Ha Npypoay BignosigHo oo ESF
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Puc.1. Xapaktepuctuka "®iHaHciB [anga 36epexeHHa] npupoan”™
(3 Nno3unuin MmixkHapoaHUX iHBECTULIMHUX NPOEKTIB)

Ixkepeno: [24].

ta PS [22]. NoHaTtTa "diHaHCYBaHHA NMOM'SKLWEHHSA
Hacnigkie BnauBy Ha npupogy" (aHrn. "Nature impact
mitigation finance") He BxoAWTb y BU3HaueHHs "®iHaHcH
[ans 36epexxenHs] npupoau” (anrn. "Nature finance"), sike
NpU3HayYeHe NS ONUCY AiSNIbHOCTI, iKa BUXOAWUTb 3a MEXI
sumor ESF /PS [23] (aue. Puc. 1).

Bintak napaconbKoBoto KaTeropieto BUCTyNnae NoHAT-
T8 "@iHaHcu [ans 36epexkeHHs] npupoamn”, ske oxonnioe
LUMPOKMI CNeKTp NepeTBopioBaNnbHUX Ail, AKi HeobxigHo
3AIMCHUTU ANA [OCATHEHHSA NO3UTUBHOI MeTH 3axMcCTy i 36e-
peXKeHHs NpUpoau, BkAoUatouu: (1) cTBopeHHs BUMIpto-
Ba/IbHUX NO3UTUBHUX BUrog Ans Nnpupoau; (2) 3abeaneueH-
HSl Nepexoly EKOHOMIYHOI JisNIbHOCTI Bif, WKiQAMBUX NpaK-
THK, LLLO NPU3BOAATb 1O BTPATHU NPUPOLHUX PECYPCIB Ta 3a-
NOAISHHA WKOAMU NPUPOLI, AO TUX, LLO BiAMNOBIAAIOTb LM
METI LLAISIXOM BKJ/IIOYEHHS €KOJIOMYHUX MipKyBaHb Y NOAiTH-
Ky Ta iHBecTuuii. BignosigHo fo KOHceHcycy, wo cop-
MYETbCS, NOHATTA "NPUPOLONO3UTUBHE hiHAHCYBaHHS"
MO>Xe 3aCTOCOBYBaTWUCb [0 (hiHAHCYBaHHS, fike, K Odi-
KYETbCS, NPUHEce NO3UTUBHI BUrOAMW A8 NPUPOIH, a Ta-
KO>X OXOMNoBaTUME iHBECTHLIT, AIKi iHTerpytoTb npupoay B
pi3Hi cEKTOpH eKOHOMIK. EKcnepTH BUKOPUCTOBYIOTb TaK-
COHOMIlO BiZNOBIAHWUX BUAIB AiSNbHOCTI (T.3B. NO3UTUBHUK
CMUCOK) A5 BUBHAYEHHS MOXJ/IMBOCTI 3[liINCHEHHSA (hiHaH-

CyBaHHS Mi>KHapOAHUX iIHBECTHULIMHUX NPOEKTIB, WO Npio-
PUTHUIYIOTb NPUPOAY.

OuiHtoBauy npoekTy nepernsnac JLoKyMeHT Npo ouiHKY
npoekty (PAD) abo iHWY HOKYMEHTaLilO A8 BU3HAYEHHS
BiANOBIAHWX BUAIB LisSIBHOCTI, AKi MOXYTb KBaJlicpiKyBaTH-
ca AK "dpiHaHCyBaHHS nMpupoan”, Ta 3Bipse€ iX 3i CMUCKOM
BiANOBIAHUX BULIB LislIbHOCTI Y TAKCOHOMIl, yNOPSAKOBaHHX
3arpynamu gisnbHocTi (a) — (d). AKLLo AisSNbHICTb NPOEKTY
He BigobpakeHa y TaKCOHOMIi, OLiHKa 3aBepLUyeETbCca Ta
Nature Finance He npusHadaeTbes. TyT cnig Big3HauuTH, WO
Y KOXKHIM Tab/nLji TakCOHOMIT nepepaxoBaHi BUAM Ais/IbHOCTI,
AKi KBaiiKyloTbCA 5K Ti, WO 3AaTHi 3anyyath "DiHaHcH [ans
36eperkeHHs ] npupogn” (abo MosuTueHI o NpUPOAK doiHaH-
CcH/ NPUPOAONO3UTHBHI (piHAHCK", 3a/1EXKHO Bif, TOrO, fAKI
KpUTepii NO3UTUBHOIO BMN/IMBY HA HABKOJIULLIHE CEpefOBULLE
LOTPUMYIOTbCS), | BOHM 3rpynoBaHi 3a 4YOoTMpPMa rpynamu
BUAIB AisNbHOCTI: (a) BigHOBNEHHSA Ta 36epeskeHHs Biopis-
HoMaHiTTs abo ekocucTeMu nocyr; (b) CKOPOUEHHS NPAMMUX
dhaxTopiB BTpaTH BiOPI3HOMAHITTS U4 EKOCUCTEMHWX MOCAYT;
(c) iHTerpauis eKoNoriYyHMX piLleHb Y BCi CEKTOPHU EKOHOMI-
Ku; Ta (d) nonituka, iHCTPyMeHTH abo iHwWi rany3esi iHCTpy-
MEHTH, LLO LO3BOJIAOTL 34iMcHIoBaTH Big (a) oo (c).

OkpeMo cnig Big3HAUUTH MiXKHAPOAHI iHBECTHUULINHI
MPOEKTH, CNPSAMOBaHI Ha NiABHLLEHHS ePeKTUBHOCTI BUKO-
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pUCTaHHA eHeprii Ta pecypciB, i fAKi 3auinaroTb AiSNbHICTDb,
AKa [O3BOJIIE CKOPOTUTHU BUKOPHUCTaHHS eHepril abo mMa-
TepianiB y NlaHLIOXKY NOCTABOK 3a paxyHOK MNiABHLLEHHS
eHeproedeKTUBHOCTI aB0 epeKTUBHOCTI BAKOPUCTaHHSA pe-
CYpCiB Yy iCHYIOUOMY NIaHLII0>KKY NOCTABOK, LLJIIXOM NEPEXO-
Oy 0,0 MEHLL BYI/IELLEBOTO JIAHLIOXKA NOCTABOK abo LISAXOM
BMPOBAYKEHHS CUCTEMU EKOHOMIKWU 3aMKHYTOrO LIUK Y.

"MMo3uTuBHE [0 NPpUPOaM thiHaHCYBaHHSA" BiJHOCUTbCS
0O (piHaHCYBaHHS, AKe NiATPUMYE fii, AKi 3axuLiatoTb,
BigHOBJIIOIOTb a0 NOKPALLYIOTb CTIMKE BUKOPUCTAHHSA Ta
ynpasniHHA NpUPoaoto, abo [O3BONAE UMM AisM CIPUATH
peanizauii meTh 36epexkeHHs BiopisHomaniTTa go 2030
POKY 3 METOI0 AOCArHEHHS MOBHOIO BigHOB/EHHSA Biopis-
HoMaHiTTs fo 2050 poky. Barato npoekris, Wo cnpusaoTh
€KOJIOTIUHIM CTIMKOCTI, NPUHOCATb KOPUCTb HABKOJTULLIHbO-
My cepegosuily. OfHak BoHW He 060B'A3KOBO BignoBiga-
IOTb KpUTEpiaM, HeOOXiAHUM N5 TOro, WO BBaXKATUCA "NO-
3UTUBHUMM IS NPUPOLM", HABITb SIKLLLO BOHU MiATPUMYIOTb
amb6itHi uini KMGBF. BignosigHo mMeTta 3aranbHUX npuH-
unnis KMGBF nonsirae 8 Tomy, o6 BCTaHOBWTH BinbLu BU-
COKMI cTaHaapT Ana 6yab-aKoro diHaHCyBaHHA, fiKe
BiJICTEXKYETbCA AK (DiHAHCYBaHHS, NO3UTUBHE LNS NTPUPO-
Iu, i BigcnigkoByBaTtu Ti iHBecTUUii BBP, siki 3giicHio0Tb
O4EeBUAHUM NO3UTUBHMWI BHecoK (npamo Ta,/abo uepes cy-
NyTHI BUroam) y 36epeskeHHs HaBKONMLLHbOMO CepeaoBULLA.

Bu3HaueHHS NO3UTUBHOIO [0 NPUPOAH (PiIHAHCYBAHHS
OXOMNJIIOE TaKi BUAM OiANIbHOCTI: 3aXUCT BiAHOCUTbCSA A0 TiET
AiANbHOCTI, AKa NIATPUMYE NOTOUHMI CTaTyC Ta cTaH Biop-
i3HOMaHITTS Ta EKOCUCTEMU; BiJHOB/IEHHS BiHOCUTbCA OO
NPOLECY CNPUAHHA BiGHOBNEHHIO EKOCUCTEMM, KA Byna
nerpafosaHa, nowkoaxeHa abo 3HULLEHa; CTIMKE BUKOPH-
CTaHHS Ta yNpaB/liHHSA NPUPOAOIO BKA3YE Ha BiXia EKOHO-
MiUYHOI LiSIbHOCTI Bifg NPOLECIB, WO BELYTb A0 BTPATH NpHU-
POAHUX €KOCHUCTEM; CMPUSATIMBI YMOBMU BiAHOCATbCS LO
NOJIITUKH, MOLENEN Ta rasy3eBUX iIHCTPYMEHTIB, CTUMYIB,
JaHMUX Ta iHWKX IHCTPYMEHTIB, L0 [O3BOJIAIOTb 34iMCHIO-
BaTU BULLE3raJlaHy AisisIbHICTb.

Hesgaxkatouu Ha Te, wo 98% i3 565 ciHaHcoBMX ycTa-
HOB, SiKi € UneHamu [ nasriaHcbKoro ¢piHaHCOBOTO asibsIHCY MO
JOCSATHEHHIO YUCTOrO HY/IbOBOTO PiBHS BUKUAIB (aHrn. "The
Glasgow Financial Alliance for Net Zero"), oronocuannpo 1y
YU iHLY hOpMY LiiSIbOBOrO NMOKA3HWKA YACTOrO Hy IS [i1Si CBOET
(PiHaHCOBOI LisiSIBHOCTI Ta CKafy CBOIX iHBECTULIMHUX NOPT-
chenis, MeHLLE NONOBUHW NOCTaBUM Nepef, coBOoIo UITKO po3-
pobneHi i, Lo CyNnpOBOMKYIOTHCSA BCTAHOBNEHHSAM KOHK-
PEeTHWX 3aBAaHb Ta TEPMiHIB IXHbOrO BUKOHaHHS [25].

[ns ouiHKM MiDKHapPOLHUX iIHBECTULIMHWUX MPOEKTIB Ha
npegMeT iXHbOI JOTUYHOCTI 1O CNPUAHHS 3LiMCHEHHIO 3e-
JIEHOTO | LUPKYISIPHOIO NepexofiB BUKOPUCTOBYIOTb HOP-
MaTHUBHI HanpautoBaHHs LinboBoi rpynu i3 po3kputTa
(hiHaHCOBOI iH(popMaLiii, NoB'A3aHOT 3 Npupoaoto (aHr.
"the Taskforce on Nature-related Financial Disclosures",
TNFD), PernameHnTty EBponeicbkoro Coto3y npo po3KpuT-
T8 iHbopMaLii npo cTanui po3suTok (aHrn. "the European
Union Sustainable Finance Disclosure Regulation", SFDR)
i [lMpeKTUBKM NPO KOpNopaTUBHY 3BITHICTb NPO CTa/IUK PO3-
BuTOK (aHrn. "Corporate Sustainability Reporting
Directive", CSRD). na 3abe3neuyeHHs y Mi>KHAapogHOMY
iHBECTYBaHHi CUHeprii Mi>XX KNiMaTU4HUMU BisiMH, NPUPOLO-
KOPUCTYBaHHAM Ta [OXiAHICTIO BUKOPUCTOBYIOTb MOKA3HU-
KM, po3pobneHi HaykoBolo Mepexxeto LinenoknagaHHs
(anrn. "ScienceBased Targets Network", (SBTN)), a Ta-

KOX BpaxoBytoTb "[1pMHUMNK BiANOBIfaNbHOMO iIHBECTYBaH-
Ha", "TpuHLMNK BignosiganbHoro 6aHKiBCbKoro obcnyro-
ByBaHHs", "[lpUHUMNK BignoBiganbHOro ctpaxyBaHHs" Ta
XapaKTEePUCTUKH IHBECTULIMHUX NPOEKTIB ANS NiATPUMKH
BiopisHomMaHiTTa. [lep>kaBHi piHAHCOBI yCTaHOBM i aep-
»KaBHi 6aHKU PO3BHUTKY iHTErpytoTb dhakTop HiopizHoMaHi-
TTA 3 METOIO aKTHBI3aUil (hiHaHCYBaHHA BiOPiIZHOMAHITTS 32
JonoMoroto Takux iHcTpyMmeHTiB, sik IDFC Toolbox on
Integrating Biodiversity.

BUMCHOBKMU

MNnaHyBaHHS 3AiMCHEHHS KNiIMATUYHUX iHBECTULIM Ta
iHBECTHLM, WO NPIOPHUTU3YIOTb 30EpeXKEHHN NPUPOAH Nne-
penbayae npouec po3pobku cTpaterii BU3HaUEHHs Ta po3-
nogainy chiHaHCOBUX pecypciB Ans iHBeCTHL N abo NPoEKTiB
3 MeTOO [OCArHEHHS KOHKPETHUX KAiMaTUUYHKX Linen. Lien
npouec nnaHyBaHHs nepeabayac OLiHKY NPIOPUTETHOCTI
iHBECTHLH, a TAaKOXK CTBOPEHHS JOPOXXHbOI KapTH AN aK-
TUBI3aUii AOCTYNHUX AepPXXaBHUX i NPUBATHUX PiHAHCOBUX
pecypciB y cnoci6, SKuH y3roaxyeTbCs 3 KNIMaTHUHUMMU Liins-
Mu. OueBnaHO, WO A8 TOro, Wob nepeHecTH 3aaeKnapo-
BaHi "UMCTi HYyNbOBI" LNl HA peasibHy iHBECTULIMHY NPaKTH-
KY, piHaHCOBi YCTaHOBM NMOBHUHHI MPUBECTU BHYTPILLHI CUC-
TEMUW CTUMYJIIOBAHHS Y BiANOBILHICTb 4O YiTKO BU3HAYEHUX
Linemn Ta B3aEMOAIATH 3i CTEMKXOILePaMM i3 MUTaHb NaaHy-
BaHHS Ta KOOPAUHYBaHHS (hiHAaHCYBaHHS Bigpa3y TPbOX ne-
PexopiB — 3€/1€HOr0, EHEPreTUYHOIO Ta LIUPKYJISIPHOTO.
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