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B cmamee npusodumca Knaccugukayua UHAHCOBbIX UHCMPYMEHMO8, Komopble 6803-
MOMCHO MPUMEHAMb 8 COBPEMEHHbIX YCA0BUAX MPU MOM UAU UHOM «3e/1eHOM» (PUHAHCUPOBAHUU.
UHcmpymeHmeol 8 paspabomaHHol Kaaccugpukayuu O0enamca no epynnam: (pUHAHCo8ble peule-
HusA, huHaHcosbie MPOOYKMbl U CMPYKMYPHAs no00epIKKa pbiHKA. Ha ocHosaHuu nodxodos
K posu «3eseHbix» (PUHAHCO8 U KAACCUPUKAUUA (PUHAHCOBbLIX UHCMPYMeHMOo8 asmopom 0aemcs
onpedeseHue «3eneH020» (PUHAHCUPOBAHUSA, KAK 8UO (YUHAHCUPOBAHUSA, OPUEHMUPOBAHHO20 HA
6ydyuwiee, Komopelli 00HOBpEeMEHHO npecsaedyem paszgumue hUHAHCOB80U UHOYCmpuu, yay4yweHue
OKpyxcaroweli cpedbl U 3KOHOMUYECKUl pocm u ucrnonb3youjee crieyuguyeckue uHaHcosble
peweHus, huHaHcossle npodyKmel U CMPYKMYpPHYH NOO00EPHCKY PbIHKA.

Knrouessbie cnoea: «3esneHbie» (hUHAHCHI, «3eneHoe» (PUHAHCUPOBAHUE, «3esneHblli» pocm,
3K0s102U4ECKaA ycmolivueocme, «3eseHble MpPoeKkmel».

«3eneHble» GUHAHCbI MOYKHO PAacCMATPMBATL C ABYX NOAXOA0B. BO-nepBbiX, 3KONOrMYECKM
4ynctble GUHAHCbI MOTYT CbIrPaTb POSb B CMATYeHUM yuwepba oKpyxKatowen cpese, ocobeHHOo no-
cnepylowero BO3A4EeNUCTBMA U3MEHEHMA KAIMMATa Ha dKOHOMMUYECKYHD CUCTEMY WM 4YenoBeyecKkoe
obuecTso.

Bo-BTOpbIX, «3eneHble» GUHAHCbl MOTYT UrpaTb Poab LeneBoro GUHaHCUPOBAHMA, NOA-
[ePKMBAIOLLETO «3e/1eHbI» POCT SIKOHOMMUKMN. MOCKONbKY «3eNeHblii» POCT ABAAETCA HOBOW Napa-
AUTMOIN 3KOHOMMYECKOro POCTa, KOTOPbIM coYeTaeT B cebe aKONOrMYeckyto yCTOMUYMBOCTb M 3KO-
HOMWYECKMA POCT, GMHAHCOBYIO POJIb, KOTOpasA yAoBAeTBOpAET NOTPebHOCTM B KanuTasbHOM
bVHaHCMpPOBAHUM CO CTOPOHbI OTpacaein, Heobxoanmytro AnAa ero cogenctama [1].

PaccmoTpum KnaccudumKkaumio GUHAHCOBLIX MHCTPYMEHTOB, KOTOPbIE BO3MOXHO Npume-
HATb B COBPEMEHHbIX YC/IOBMAX MPU TOM AN MHOM «3eseHOM» GUHAHCUPOBAHUU. MHCTPYMEHTDI
B pa3paboTaHHOM KnaccuduKaumm penatca no rpynnam: GuHaHcosble pelleHua, GUHAHCOBbIE
NPOAYKTbI U CTPYKTYPHAA NoAAep KKa pbiHKa [2].

B KauyecTBe WMHCTPYMEHTOB nepsoi rpynnbl (PUHAHCOBbIE pPELIEHUs]) HAaMMK BblgeNeHbI
rapaHTUM M pe3epBbl HA C/ly4an BO3HMKHOBEHMA YObITKOB OT peasn3aummn «3eneHblX NPOEeKTOBY,
a TaKKe CEeKblopUTM3auMA, IU3MHT U 3eIéHOe CTpaxoBaHWe. MapaHTuiiHble poHAbI Heobxoanmo
co34aTb gnsa obecnevyeHns PUCKOB, KOTOPbIE MOTYT BO3HWMKAaTb MPWU Peanm3aumm 3eaeHbiX NpoekK-
TOB. [1NA CTPaxoBaHUA CAENOK, OCYLLECTBAAEMbIX B PAMKaX 3KONOMMYHOro b13Heca, NpPUMeEHATCA
TaKMe MHCTPYMEHTbI KaK CEKbIOPUTM3ALMNA U 3e/1eHOE CTPaxoBaHMe.

MHCTpyMeHTbl BTOpOI rpynnbl (PrHaHCOBbIE NPOAYKTbI) BblAENEHbI OTAE/NbHO, NOCKONbKY
OCHOBHOM npobnemoit peanmsaunm NobbIX MHBECTULMOHHbBIX MPOEKTOB, OCOOEHHO CBA3aHHbIX
C NPUPOJOOXPAHHOM AEeATENbHOCTLIO, BCErga ABAAETCA OTCyTCTBME HeobxoamMmoro puHaHcMpoBa-
HWA. B KayecTBe TaKMX NPOAYKTOB HAMM BbIAENAOTCA KaK TpaguLMOHHble HAaHKOBCKME NPOAYKTbI,
TaKMe KaK KpeamuToBaHWe, Tak U cneumduyeckme: «3eneHble GUHaAHCLI» - 3e/1eHble LieHHble byma-
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M, 3eNéHble GOHAbI, @ TaKKEe MHCTPYMEHTbl COMHBECTUPOBAHUA, KaK roCcyAapCTBEHHbIMU U UHCTU-
TYUMOHA/IbHbIMU MHBECTOPaMM, TaK U YaCTHbIMM poHAAMMU. [Tpn 3TOM 3eneHble KpeauTbl A0NKHbI
UMeTb LLeNIeBOM XapaKTep M C BbIrOAHbIE U NPUBAEKaTe/bHble YCA0BUA. 3eneHble LUeHHble bymaru
npeaHasHayeHbl A1s NPUBAEYEHNS AONONHUTENbHbIX AEHEXKHbIX CPeACTB U CNOCOOCTBYIOT pasBu-
THIO GOHA0BOTO PbIHKA.

OTHOCUTENBHO TpeTben rpynnbl MHCTPYMEHTOB CTOMT OTMETUTb, YTO HeobxoaMmo co3pa-
BaTb HE TONIbKO 3e/1eHY0 NPUBAEKATENbHYIO MHPPACTPYKTYPY, HO U YyCNOBMA ANA €€ CyLLecTBOBa-
HuA. No3Tomy B KayecTBe TpeTel rpynnbl PUHAHCOBbLIX MHCTPYMEHTOB CTUMY/IMPOBAHUA NPUPOAO-
OXpPaHHOM AeATeNbHOCTU Hamu Oblnn BblAeNeHbl MHCTPYMEHTbI CTPYKTYPHOM NOAAEpPKKU PbIHKA
3€/1eHOro KanuTtana u 3eneHoro puHaHCMpPOBaHUA: NOCPEAHMYECTBO B pacnpeaeseHnm 3KO0Mu-
YeCKUx NPoAyKTOB (yrnepogHble KBOTbl, KBOTbl Ha BbIOGpPOCHI), Tpeb6OBaHMA K PaCKpbITUIO MHOP-
MaunKn 06 3KONOrMYECcKor AeATeNbHOCTU AN MHBECTOPOB, NOAAEPKKA HALUMOHANbHbIX MEeXaHWU3-
MOB peryinpoBaHua 3eneHoro GMHaHCMPOBAHUA, BHEAPEHNE CTAaHAAPTOB AR BbiNycka U obpa-
LLeHNA 3enéHbIXx 06auraumin, coumanbHbIX CTaHAAPTOB, CTaHAAPTOB YNPaB/AEHUA IKONOTMYECKUMM
pucKkamm. 3To Heobxoanumo ana obecneyeHMa NPO3PaYHOCTU, NOHATHOCTU U AOCTYNHOCTU UHOP-
MauMn Ana BHELWHMX NOAb30BaTeNel U NOTeHUMabHbIX MHBECTOPOB O KayecTBe NpMpPoa00XpaH-
HOM AeATeNbHOCTU KOMMNaHWUA.

Takum obpasom, «3eneHoe» GpUHAHCUPOBaAHME - 3TO BUA GUHAHCUPOBAHUA, OPUEHTUPO-
BaHHOro Ha byayuiee, KOTOPbIN OAHOBPEMEHHO MpecnenyeT pas3BuTUe GUHAHCOBOW MHAYCTPUM,
YNy4lIEHME OKpyKaloweln cpeabl U 3KOHOMMYECKUI POCT M MCNOAb3ytolee crneunduyeckue
dUHaHCcoBble pelueHns, GUHAHCOBbIE MPOAYKTbl U CTPYKTYPHYIO NOAAEPHKKY pblHKA. Kpome Toro,
«3eneHoe» ¢QUHAHCMpPOBaHME npeanonaraeT WCNONAb3oBaHWe cneumpuyeckmx ¢GUHAHCOBbIX
WHCTPYMEHTOB, KOTOpble AenaTcsa no rpynnam: GUHAHCOBble pelueHns, GUHAHCOBbIE MPOAYKTbI
N CTPYKTYpPHasA NOALEPMKKA PbIHKaA.
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