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Cno6oda /1. A1, AyHac H. B., Muceko H. B. Ocobaugocmi «3eneHo20 6aHKiH2y» 8 peKOHCMPYKYii eKoHOMIKu YKpaiHu
Ha 3acadax cmasno20 po3suUmKy

Y cmammi 06r'pyHMoBaHo HeobXiOHicmb akmuei3ayii 8HyMpiWHL020 iHBECMUYIlIHO20 Pecypcy WAAXOM CPAMYBaHHSA BAHKIBCbKO20 Kamimasny y 8i0H08AEHHA
«3€/1eH020» (hiHAHCYBAHHA MA PO3BUMOK MPOEKMIE CMAsI020 PO3BUMKY 8 YKpaiHi. PO3KpUMO XapakmepucmuKu giHaHCoBUX IHCMPYMeHMIB, WO Crpusomb
PO3BUMKY «3€/1eHO» eKOHOMIKU Ma MOXymb 6ymu peanizosaHi 8 MoOensx «3eneHo20» baHKiHay. Ha 0cHoBi aHasi3y icmopuyHoi pempocnekmusu CmeopeHHs
ma dianbHOCMI MiXHAPOOHUX OpeaHi3auili y chepi «3eneH020» GiHAHCYB8AHHS OKPecaeHo npiopumemHi HaNPAMU pe2yTtoBaHHA «3eneH020 baHKiHey» 8 YKpaiHi,
30Kpema, nposedeHo OYiHKYy MOHemapHoi Ma (hiHaHCo80I noaimuKu yeHmpobaHkie nposioHUX KpaiH caimy wjodo i enausy Ha «3eneHe» iHeecmyeaxHs. Mpo-
8e0€eH0 OUiHKY Cy4acHO20 CMaHy peanizayii Mpoekmie «3eneHo20» iHaHCY8aHHA NPposiOHUMU baHKamu YKpaiHu, wo 0aa0 3mMo2y BU3HAYUMU pieeHb iXHbOI
opieHmayii Ha pezyntosaHHa ESG-pu3ukie ma okpecaumu nepcrekmusu mobiniayii npusamHozo Kanimasny 015 iHeecmy8aHHsa 8 «3eneHuli» Po3sUMOK KpaiHu.
Ha ocHosi xapakmepucmuku iHOUKamopie coyianbHoi ma ekonoeivHoi KoprnopamugHoi sidnogidansHocmi 6aHKie 8 Ykpaiki po3pobneHo pekomeHOayii wodo
akmusi3auii y4acmi 6aHKie y Mpoekmax «3eneHoe0» barkiHay ma mobinizauii hiHaHCoBUX pecypcie 045 MOCMBOEHHO20 eHep2eMuU4HO20 8i0HO8AEHHS YKpaiHU.
Cmamma moxce 6ymu KopUCHO0 pe2ynamopam, nos'a3aHuM i3 peanisayjero npoekmie ESG Ha 0CHOBI KOHOMIKU CibHO20 BUKOPUCMAHHA MA GiHAHCYBAHHA
3e/1eHOi eHepaemuKu.
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Introduction. The modern world community is experi-
encing periods of acute economic turbulence as a result of hos-
tilities on the territories of both Ukraine and Israel, profound
transformation of the market of energy, labor and financial re-
sources, which prompts a review of social values, responsible
use of natural resources, active investment in energy-saving so-
cial projects. These factors actualize compliance with the con-
ception of sustainable economic development on a global scale.
The first positions among the risks of world development are
associated with global climate change and the deterioration of
the natural environment.

Sustainable economic development of society provides
an integrated combination of prioritization of economic and
social needs with overdue restrictions on rational use and care-
ful treatment of natural resources. An important element of
sustainable economic development is sustainable financing,
which involves the process of paying attention to environmen-
tal, social and governance considerations (in global practice
ESG - Environmental, social and governance approach) in the
process of forming investment decisions in the financial sec-
tor and increasing long-term investments in sustainable eco-
nomic activity. Such businesses provide financial returns both
in the short term and in the long term, with the formation of
positive value for society and functioning within environmental
constraints. Companies that are not able to solve the problems
of environmental and social risks in their current state will be-
come less resistant to modern challenges. Banks and financial
corporations are called to be active participants in sustainable
financing in order to continue to be successful conductors of
financial resources for the needs of the national economy. An
increasingly pronounced trend of banks' activity is the devel-
opment, attraction and placement of capital for sustainable
financing, which takes into account the consequences for the
environment and the social sphere. The priority of green bank-
ing is recognized by central banks and financial regulators of
the world's leading countries as a key factor in increasing the
competitiveness of international financial institutions, in par-
ticular, national banking systems.

Formulation of the problem. Nowadays Ukraine de-
fends its independence and the right to restore the national
economy in accordance with the conception of sustainable eco-
nomic development. Ukraine's energy sector is going through
unprecedented challenges in modern history due to the full-
scale Russian war of aggression, accompanied by massive tar-
geted attacks on the power industry (generation, substations
and networks), gas and oil production, transport infrastructure
and oil refineries. Large-scale destruction of energy systems as
a result of missile attacks necessitates the urgent need for post-
war recovery of the energy sector, which must be integrated
with the reconstruction of the national economy based on the
criteria of sustainability, decarbonization and high energy effi-
ciency. To achieve successful reconstruction, Ukraine must ef-
fectively mobilize internal potential and ensure external finan-
cial support. Investors from partner countries will find Ukraine
attractive if it adopts a clear long-term decarbonization policy
in accordance with the European Green Agreement, transpar-
ent and equal access to auctions for obtaining permits and li-
censes for the construction and operation of energy infrastruc-
ture. The mobilization of internal potential lies in the plane
of strategic importance of using bank capital into restorative
sectors of the economy, in particular through green financing.
That is why the implementation of innovations aimed at joining
the Green Course of the European Union (EU) in accordance
with the implemented provisions of the Paris Agreement are
relevant for Ukrainian banks. The activation of green banking
is the key to successful integration into the European financial
space and the possibility of post-war reconstruction of Ukraine
on the basis of sustainable development.

Analysis of recent research and publications. The
study of the theoretical and applied principles of the function-
ing of the innovation policy of banks, in particular in the field
of green banking, shows the diversity and multifaceted ap-
proaches of scientists and practical economists in determining
its essence.

The fundamental foundations of the development of
green financing are laid in the scientific works of the follow-
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ing foreign scientists: M. Hankarchuk, L. Eyurad, B. Kliments,
P. Martin, R. Martinez-Oviedo, F. Medda, D. Mozear, D. Stre-
mikene, V. Sella, O. Rodil-Marzabala, J. Pittman, Y. Hang,
D. Harris, A. Wayne, and others. A significant contribution to
the development of green innovations in the banking sector
was made by such domestic scientists and practical experts as:
L. Alekseev, L. Bench, A. Blyzniuk, V. Bulavynets, I. Haidutskyi,
V. Dyma, I. Petrenko, T. Livoshko, K. Markevych, O. Muzy-
chenko, V. Rublyk, I. Saidak and others. Their developments
relate to the principles of the innovative banking policy, tools
and methods of stimulating the growth of the “green” economy
in Ukraine, “green” lending, environmental investments, etc. In
their vast majority, modern scientists evaluated and analyzed
the innovative policy of banks in the aspect of the ecological
component as the main trend of the European “green” transi-
tion.

Noting the significant value of scientific and applied
developments regarding the implementation of green financ-
ing, we emphasize that today there is an urgent need to over-
come the challenges associated with military aggression against
Ukraine and ways to restore the post-war energy sector on the
basis of green financing through the channeling of bank capital
into sustainable projects. Therefore, directions for researching
the peculiarities of green banking functioning in developed
countries of the world, in particular through the introduction
of innovative banking products and forms of financing energy-
saving projects, as well as the orientation of monetary and reg-
ulatory policies of central banks to support green financing, are
therefore important for the reconstruction of Ukraine in accor-
dance with the vector of sustainable economic development.

The aim of the article is to substantiate the features,
methods and tools of the development of green banking in the
leading countries of the world, which can be effective for mo-
bilizing the internal financial potential of restoring the national
economy of Ukraine on the basis of sustainable economic de-
velopment.

The main outline of the research material. The rel-
evance of the green economy is irreplaceable and recognized
by the world community. The developed countries of the
world have evolved national strategic goals and environmental
policies in various sectors of the economy and social develop-
ment [1].

Green investment is defined as a new paradigm of eco-
nomic growth that combines environmental and financial
sustainability aimed at supporting sectors of the economy
suitable for “greening”. Green investments are understood as
entrepreneurial capital, namely: material, intellectual, raw ma-
terials, basic means of production and technologies, which are
directed to the construction of an object or the production of
goods or services with the aim of further positive impact on the
natural environment with the simultaneous restoration or by
maintaining the level of natural capital [2].

Projects aimed at the development of renewable energy,
effective waste management, wastewater treatment, implemen-
tation of energy-saving measures, implementation of “green”
technologies, and other projects aimed at reducing greenhouse
gas emissions, mitigating climate change and increasing the
efficiency of use of natural resources become priorities for fi-
nancing. [1; 2; 3].

One of the key criteria for the implementation of the
conception of sustainable economic development is ensuring
the mobilization of financial resources at the national and local
levels and promoting the attraction of investments to expand
the plan of measures to enhance energy efficiency, increase the
share of energy produced from renewable energy sources in the
overall structure of the State's energy consumption, the cre-
ation and implementation of an internal system trading quo-
tas for greenhouse gas emissions and defining a special body
for these issues; creating and ensuring the functioning of the
system of monitoring, reporting and verification of greenhouse
gas emissions; introduction of market and non-market mecha-
nisms aimed at reducing anthropogenic emissions or increas-
ing the absorption of greenhouse gases [3, 4].

The formation of a strategy for the development of green
finance involves the development of an appropriate regulatory
and legal framework at the State level, the standardization of
rules and procedures for sustainable financing, the formation
of an institutional basis and appropriate infrastructure, taking
into account international standards for the use of the Green
Climate Fund investments, the introduction of effective green
financial instruments [5; 6; 7].

In Ukraine, green financing instruments are currently
only being formed and can be effective in attracting green
investments and redistributing bank capital for environmen-
tal purposes. Their effective implementation depends on the
methods of financial forecasting, planning and control, regula-
tion with the use of incentives and sanctions, as well as innova-
tive methods - credit, insurance and investment relations, both
tax and budget [8].

Experts distinguish the following categories of green fi-
nancing instruments [9]:

* direct financing instruments (loans, grants, shares);

* instruments that do not involve direct financing, but
can transfer knowledge and reduce risks (guarantees
and technical assistance);

* instruments used to attract additional resources by
transferring loans, bonds and funds to green proj-
ects.

The characteristics of each of the green financial instru-
ments with their strengths and weaknesses are given in the
table 1.

The modern methodology of the green financing system
is formed at all levels: global, interregional, and national and is
oriented towards achieving the goals of sustainable economic
development on a global scale. According to the definition of
the UN commission, sustainable (environmentally safe) devel-
opment must meet the current needs of society without endan-
gering the needs of future generations. The implementation of
such a model of society's existence is possible only if the en-
vironmental protection policy is followed, which includes the
preservation, assessment and restoration of the planet's biodi-
versity and those ecosystem services that it provides to the EU,
the course of which is followed by Ukraine, planning to achieve
the set goal by 2050. An integral element of sustainable devel-
opment is the economic component, the definition of financial
instruments for the formation of environmental policy as an
important element of the stability of the national economy. The
transition to a model of sustainable economic development led
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Table 1

Characteristics of financial instruments of the green economy

Financial instrument

Characteristic

Bank lending

Green mortgage loans

Customers are offered lower interest rates for purchasing energy-efficient homes and/or investing in
modernization, energy-efficient measures

on construction

Loans for ener . ) . - .
modernizatioay Cooperation of banks with technology manufacturers and environmental organizations motivates
of houses households to install the latest energy-saving systems that use renewable energy sources at a lower rate
Green loans Priority lending is provided to construction companies that use energy-saving and resource-saving

technologies

Green car loans

Low interest loans encourage customers to buy cars with high economic and environmental efficiency

Green banking cards

Credit card holders agree to make donations to environmental NGOs within 0.5% of the transfer

Asset management

Green fiscal funds

By purchasing shares of a "green” fund or investing money in a "green" bank, citizens are exempt from
paying capital gains tax and receive a discount on income tax

Green fiscal funds

By purchasing shares of a "green" fund or investing money in a "green" bank, citizens are exempt from
paying capital tax and receive a discount on income tax

Green fiscal funds

By purchasing shares of a "green" fund or investing money in a "green" bank, citizens are exempt from
paying capital gains tax and income tax

Green investment funds

Investment funds accumulate investment resources and direct their funds to finance green projects and
companies

Carbon funds

The Carbon Fund receives money from investors to purchase CO2 emission reduction credits from existing
projects or invest in new projects that generate a stream of CO2 emission reduction credits

Insurance

Green insurance

Insurance products according to ecological features.
Insurance takes into account clean technology and types of emissions

Carbon insurance

De-risking abatement transactions, evaluating low-carbon projects and regulating the price of carbon
credits

Corporate and investment green banking

Green financing

Creation of service departments or pools to finance large-scale renewable energy projects

Green securitization

Various methods of securitization are used in the field of nature management

Venture capital and
private investments

Emphasis on environmental aspects by financing companies through the capital market. Banks help
companies that supply environmental goods and services with IPOs, create an investment base for
environmental projects through specialized private capital management divisions

Green indices

Banks develop indices that take into account future environmental opportunities and threats (energy
efficiency index)

Carbon products

Thanks to the EU Emissions Trading Scheme (EU ETS), more than 12.000 European industrial sites have come
under carbon limits

Green and climate
bonds

A debt instrument for financing green projects. Consideration of permissible emission limits and
environmental thresholds for the creation of certified green bonds

Source: compiled by the authors based on the study [5; 10; 11]

to the formation of macro-indicators for evaluating the success
of each individual country. However, the transition to a green
economy requires significant investments and reformatting of
the financial system in the direction of greening. The Directive
2004/35/EC of the European Parliament and the Council “On
environmental responsibility for the prevention and elimina-
tion of the consequences of damage to the environment” dated
April 21, 2004 [5] became an important document regarding .
the consideration of creditable banking products and their

compliance with sustainable development, in particular in
the aspect of compliance with global sustainable development
goals (Fig. 1).

National green strategies are formed taking into account
national interests, features of countries' economies and specific
methodological support. Thus, the green financing ecosystem
includes the following components:
green policy and responsible actions of the entity in
the market;
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Global goals of sustainable development

Overcoming poverty

Overcoming hunger

Strong health and well-being

Quiality education

Gender equality

Clean water and proper sanitary living conditions

Protection of terrestrial ecosystems

Peace, justice and strong institutions

Affordable and clean energy

Decent work and economic growth

Industry, innovation and infrastructure

Reducing inequality

Sustainable development of cities and communities

Responsible consumption and production

Conservation of marine resources

Partnership for sustainable development

Fig. 1. Global goals of sustainable development

Source: compiled by the authors based on the data [1; 8; 11]

green certification of the project or business;

* confirmation of the subject's creditworthiness, sus-
tainability of its activity in the field of green financ-
ing;
verification of green financial instruments for their
compliance with recognized principles and criteria at
the international level;

* registration in national and/or international regis-
ters.

Ukraine has set a course for the transition of the national
economy to a “green” model of development based on sustain-
able production and consumption, efficient use of resources,
and promotion of business activities in a way that is resource-
and energy-efficient, environmentally safe production. Related
activation of the State policy began in 2014. In 2015, the “Na-
tional Energy Efficiency Action Plan for the period until 2020”
was adopted, in 2017 the “Energy Strategy of Ukraine for the
period until 2035” and in 2018 the “Low-Carbon Develop-
ment Strategy until 2050” were approved [4; 12; 13]. Such leg-
islative actions necessitate the financing of the development of
ecologically oriented technologies and projects as the basis of
economic growth and require an ecologically oriented finan-
cial sector with a wide range of financial instruments. Green
finance is aimed specifically at strengthening the greening of
business and investment processes, the purpose of which is to
mitigate environmental damage from anthropogenic activities
and the consequences of climate change or targeted financing
to support green growth [5; 10].

As aresult, one of the modern directions of the financial
policy of the leading countries of the world is the transition to
green banking, which is achieved by the development of inno-
vative bank policies.

The innovative policy of banks is aimed at achieving
sustainability in all areas of financial institutions. The element
of sustainable financing becomes the driver of “green” chang-
es in the banking sector. Since 2015, sustainable financing has
gained significant momentum, and today it is one of the main
banking sectors in the world. In 2017, at the summit of the
G20 countries, the topics of international standardization of
green financing practices, transparency of financial informa-
tion on environmental risks, support for the development
of the global market of green investments, and support for
the countries developing with the formation of policies and
practices of environmentally sustainable development were
relevant. It was during this period that Ukraine began its first
steps in creating national roadmaps of green financing, tak-
ing into account the peculiarities of the country's economic
development.

The last decade has been marked by the agile activity
of international organizations, voluntary associations of the
banking and financial sectors, which take care of issues of sus-
tainable development and the powerful development of docu-
ments, action plans, standards, recommendations, principles,
analytical reports and mechanisms for their implementation.
Broad political discussions revolve around the issue of increas-
ing green investments, analysis and development of practical
recommendations for financing significant green economy
projects [14; 15].

An analysis of the historical retrospective of the creation
and functioning of international organizations, whose activi-
ties are related to the development and implementation of the
legal framework of sustainable financing, shows the significant
attention of the world community to the problems of green fi-
nancing (table 2).
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Table 2
Regulatory documents of international organizations regarding green financing
Name of the organization The year Developed documents
of creation

European Commission 1950 EU Sustainable Finance Action Plan, 2019
OECD - Centreon Green Finance and .
Investment 1972 The polluter-pays principle (1972)
LMA - Loan Market Association 1996 GLP - Green Loan Principles, 2018
ASEAN - Asia Pacific Loan Market ASEAN Green Bond Standards, 2018

o 1999
Association ASEAN SUS, 2018
PRI - Principles for Responsible Principles for Responsible Investment, 2006

2006
Investment The ESG in Credit Risk and Ratings Initiative, 2016
ISO - International Organization for ISO 14090 Adaptation to climate change. Principles, requirements
o 1946 o
Standardization and guidelines, 2019
CBI - Climate Bonds Initiative 2011 Climate Bonds Standard and Certification Scheme, 2011
SBN - Sustainable Banking Network 2012 Creating Green Bond Markets Report - SBN, 2018
SBFN - Global Progress Report of the . )
Sustainable Banking and Finance Network 2012 Sustainable banking network. Global progress report, 2018, 2020
ICMA - International Capital Market 2014 Green Bonds Principles — GBP, 2016;
Association Harmonized Framework for Impact Reporting, 2019
TCFD - Task Forceon Climate-related Recommendations of the Task Force on Climate-related Financial
. . 2015 .

Financial Disclosures Disclosures, 2017
NGFS Network of Central Banks and
Supervisors for Greening the Financial 2017 A Call For Action, 2019
System
TEG - Technical Expert Group on Action Plan on Financing Sustainable Growth, 2018

. . 2018
Sustainable Finance Report on EU Greenbond Standard, 2019

Source: created on the basis of [5; 11; 16; 17; 18; 19]

The expansion of the range of activities of internation-
al organizations in the field of green financing indicates the
growing scale of global investment to regulate climate risks.
Thus, according to experts, the world will need at least $67 tril-
lion per year for the next 15 years to implement the Paris cli-
mate agreement - to keep the increase in average temperature
at the level of 2°C (ideally - 1.5°C). At the same time, the global
debt market and the global fixed income market amount to
more than $100 trillion. Therefore, the only way in which it is
possible to attract multi-billion-dollar investments every year,
according to Friso de Jong, director of the Green Financing
System at the European Bank for Reconstruction and Develop-
ment (EBRD), which is necessary to keep the average tempera-
ture from rising, is to mobilize the private sector to invest in
green development [20].

The carried out analysis of information sources shows
that green banking in the financial policy of Ukraine has sig-
nificant achievements, at the same time, it lags significantly
in its development compared to similar markets of foreign
countries. Banks are gradually becoming active participants
in green financing projects. For the most part, domestic banks
receive resources for financing green projects from the EBRD.
Recognizing the importance of better access to loans and trade

financing, the EBRD provided €357 million to seven credit in-
stitutions of Ukraine - Ukrgasbank, Raiffeisen Bank, Ukrexim-
bank, OTP Bank, ProCredit Bank, Crédit Agricole and Bank
“Lviv”. The bank increased lending to small and medium-sized
enterprises through partner banks within the framework of
the EBRD-EU4Business credit line, which is accompanied by
EU investment incentives [21]. For comparison, the value of
green financing of one of the largest US banks, Morgan Stanley,
reached $130 billion in 2020, followed by the financing of the
“green initiative” of ].P. Morgan Chases in the amount of $55
billion [22].

In the international regulatory space, the issue of stimu-
lating the development of green banking is also growing rap-
idly. The Network of Central Banks and Supervisors for the
Greening of the Financial System (NGFS) unites the financial
regulatory authorities of 46 countries on 5 continents as mem-
bers and observers. Analytical reports (Sustainable banking
network. Global progress report, 2018, 2020) developed by
the Sustainable Banking and Finance Network (SBEN - Global
Progress Report of the Sustainable Banking and Finance Net-
work, 2012) bring together financial regulators and banking
associations from developing countries, and aim to popularize
green banking through the regulatory aspect.

266

Mpo6rnemn ekoHomikm Ne 3 (61), 2024



QiHaHcK Ta 6aHKiBCbKa cnpaBa

According to the International Finance Corporation
(IFC), green investments of banking capital should reach $23
trillion by 2030 [23]. Stimulating methods of achieving this
goal for the G20 group of countries are the orientation of mon-
etary and regulatory policies of central banks towards green

financing. Thus, the system of indicators of regulation by cen-
tral banks of green banking, developed by Positive Money and
Green Central Banking, evaluates and ranks the full range of
environmental policies and initiatives adopted by the central
banks of the G20 countries (table 3).

Table 3
The countries of the G20 Group classified according to the level of orientation of monetary
and financial policy towards green financing
Ranking Research in the Monetary Financial Leadershipin | Aggregate Position
(previous Country ﬁelg::ngcfen policy (up to policy the group score (from A+
position) (up to 10) 50) (up to 50) (up to 20) (up to 130) toF)
1(1) France 10 12 31 17 70(52) B-
2(6) Italy 10 12 31 8 61 (45) C+
3(7) Germany 10 12 30 8 60 (44) C+
4(4) EU 10 12 28 8 58 (47) C
5(5) Great Britain 10 10 27 9 56 (46) C
6(2) Brazil 10 18 18 7 53 (46) C
709 China 10 12 31 0 53(51) C
8(9) Japan 10 6 14 5 53 (50) C
9(8) Indonesia 10 1 14 5 35(25) D+
10(14) Canada 10 2 14 2 30(26) D+
11(11) Mexico 10 4 4 5 28(15) D
12(10) India 10 0 10 1 23(17) D
13(11) South Korea 10 1 6 2 21(18)
14(16) Russia 8 0 8 2 19(17) D-
15(13) Australia 10 0 4 3 18(12) D-
16 (14) USA 10 0 6 0 17 (16) D-
17 (14) Turkey 10 0 2 2 14 (4) D-
18(17) South Africa 10 0 2 1 13 (10) D-
19(19) Argentina 6 0 0 0 6(0) F
20(19) Saudi Arabia 10 0 0 0 0(0) F

Source: created by the authors based on the data [24]

The results of the analysis, which is based on a review
of the literature, expert consultations and bilateral interaction
with the heads of central banks and supervisory bodies, will
show that [24-25]:

1) the central banks of the G20 countries are making
gradual progress in the regulatory stimulation of
green banking, and for the first time France was the
first among them with a C ranking;

2) France is followed by Italy, Germany and the
European Central Bank (ECB), reflecting the ECB's
commitment to limit the amount of carbon assets
that financial institutions can use as collateral when
borrowing;

3) as part of regulatory policy, the ECB has committed to
decarbonize its own assets by matching its corporate
bonds to 1.5°C global warming, and has suggested
it may introduce a green lending scheme to support
environmental activities;

4) China's green banking ranking dropped from first in
2021 to sixth in 2023 due to ineffective domestic credit
guidelines for companies promoting coal mining;

5) Brazil's ranking deteriorated from second to sixth
place due to the central bank's relatively slow progress
in meeting official commitments to promote green
banking;

6) The USA is also losing its leadership position, despite
the commitment of the Federal Reserve to conduct an
analysis of climate scenarios in 2023;

7) Switzerland was not assessed because it is not a
member of the G20 group of countries, although the
Financial Market Supervisory Authority introduced
mandatory disclosure of risks related to green finance
and piloted climate scenario analyzes at two banks.

Consequently, regulators and central banks in today's

environment recognize the urgent need to apply instruments to
manage climate risks, with extensive scenario analysis examin-
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ing how banks are exposed to these risks. Most G20 regulators
have implemented climate risk assessment in the supervision
of financial institutions. The National Bank of Ukraine (NBU)
is particularly implementing the gradual implementation of
ESG principles in the work of the country's financial sector,
studying the experience of European banks' transition to sus-
tainable financing and greening of the financial system. Envi-
ronmental, social and governance aspects (ESG) were included
in the main principles of the NBU's monetary policy for 2022,
and for the period until 2025, the project of the Policy of the
NBU on the Development of Sustainable Financing was pre-
sented [26].

Thus, Ukraine joined the Global Progress Report of the
Sustainable Banking and Finance Network (SBFN) in 2020
and undertook to start creating a sustainable, environmen-
tally-oriented financial system, to introduce green initiatives
to counter climate changes. Membership in the organiza-
tion of financial sector regulators and banking associations
of developing countries striving for sustainable financing is
voluntary. The organization is part of the private sector de-
partment of the World Bank Group, and receives from the
IFC technical support, exchange of practical experience in
implementing ESG sustainability standards, consulting of the
private sector on the introduction of sustainable financing
innovations [11].

According to the report of the Sustainable Banking
and Finance Network for 2020-2021, Ukraine is one of the 25
countries in the world that ensures the transparency of its ESG
initiatives and has taken significant steps to prepare the imple-
mentation of the policy on sustainable financing, namely, for
the first time, the National Bank of Ukraine has:

* included environmental, social and governance as-

pects (ESG) in the main principles of the monetary
and credit policy of the NBU for 2022;

identified the development of sustainable finance as
one of the key Strategic goals until 2025;

prepared the draft Policy of the NBU on the develop-
ment of sustainable financing.

Therefore, the development of sustainable financ-
ing is recognized as an important task of the National Bank
of Ukraine (NBU), in particular, the consideration of climate
change and the principles of green financing and the imple-
mentation of environmental, social, and governance aspects
(ESG) in the monetary policy [26].

In general, Ukraine is characterized by following the Eu-
ropean course of development of green investments, partially,
their directing in the energy sector of the national economy.
As a result of the need to overcome a large-scale gap in invest-
ments to restore the energy structure of Ukraine, the value of
both the activation of internal reserves through green banking
and the attraction of external investments is increasing. Thus,
according to government officials, the necessary $2-3 billion
may appear after making changes to the regulation of the elec-
tricity market regarding balancing services to ensure the return
of investments [27]. Nuclear (13.8 GW) and large hydroelectric
(6.3 GW) power generating assets will remain relevant to the
future of the sustainable energy sector and depend on invest-
ment in maintenance, modernization and possible expansion
over the next 20 years. To succeed in these sectors, the Ukrai-

nian authorities must adopt legislative and regulatory changes
that will allow domestic and foreign stakeholders to attract
about $30 billion for large and medium-sized projects.

An analysis of the prospects for the development of the
sector shows that by the end of 2021, the renewable energy sec-
tor of Ukraine was approaching 10 GW of installed capacity,
with 7.5 GW of solar, 1.7 GW of wind, bio- and small hydro-
power plants, and investments amounted to about $12 billion.
Despite the current minimal access to the capacities of renew-
able energy sources in the temporarily occupied territories and
the low payment for green electricity produced, this sector is
the most promising from the point of view of development, as
it is available to small and medium-sized private investors, ter-
ritorial communities, energy associations [27].

According to experts, the Ukrainian reconstruction plan
has upgraded its renewables commitment to make it to 45% of
its energy mix by 2032, and the country now aims to build as
much as 30 gigawatts (GW) of solar, hydro, and wind capacity
by 2030, with the prospect of exporting part of that renewable
power and producing “green hydrogen” for export [28].

With the beginning of the military aggression of the Rus-
sian Federation against Ukraine in 2022, large-scale destruc-
tion of civilian and critical infrastructure was caused. From the
first months, the focus shifted to further post-war recovery. In
July 2022, a conference on the reconstruction of Ukraine was
held in the Swiss city of Lugano (Switzerland). Among the main
directions of environmental investments in Ukraine, green fi-
nancing is highlighted in the following directions [29]:

* localization of production of RES equipment (wind

towers, transformers, cables, electrolyzers, batteries);

* recovery of hydrogen and nuclear energy;

* increasing the production of biofuel (bioethanol,
biodiesel, biomethane, biomass) from agricultural
products, residues and waste;

* implementation of the national system of trading quo-
tas for greenhouse gas emissions and improvement of
the system of monitoring, reporting and verification
of greenhouse gas emissions;
recovery of wild nature of Ukraine.

The developments of a legal framework based on EU
standards and the partial implementation of some of them
make it possible to plan the step-by-step implementation of
the roadmap for the post-war recovery of Ukraine. Serious
international obligations regarding climate and energy policy
appeared in the country after the signing of the Paris Agree-
ment (2015) and its ratification (July 14, 2016). Based on these
positions, the formation of the Conception of the green energy
transition of Ukraine by 2050 is due to a significant transforma-
tion of approaches to the development of energy in the world in
the context of a new green energy transition with special atten-
tion to the problems of combating climate change, and ensur-
ing sustainable economic development [30].

Table 4 lists the key regulatory and legal documents de-
signed to accelerate the green energy transition of Ukraine and
secure the fulfillment of obligations regarding the green mod-
ernization of the economy and measures to combat climate
change and its consequences.

The European Green Deal has developed a roadmap for
Europe's sustainable green transition to a climate-neutral con-
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Table 4

Regulatory and legal acts of Ukraine to stimulate the development of sustainable financing

Category and name of the document

Strategies and conceptions

Low-carbon development strategy of Ukraine until 2050

On the approval of the National Transport Strategy of Ukraine for the period up to 2030: Decree of the Cabinet of Ministers of
Ukraine, dated 30.05.2018 No. 430-p

On the approval of the National Waste Management Strategy in Ukraine until 2030: Order of the Cabinet of Ministers of
Ukraine, dated November 8, 2017 No. 820-p

On the approval of the Energy Strategy of Ukraine for the period until 2035 "Safety, energy efficiency, competitiveness":
Decree of the Cabinet of Ministers of Ukraine, dated August 18,2017 No. 605-p

On the approval of the Strategy for Environmental Security and Adaptation to Climate Change for the Period Until 2030:
Decree of the Cabinet of Ministers of Ukraine, of October 20, 2021 No. 1363-p

The conception of implementation of the State policy in the field of climate change for the period until 2030: Decree of the
Cabinet of Ministers of Ukraine, dated December 7, 2016 No. 932-p

On the Basic principles (strategy) of the State environmental policy of Ukraine for the period up to 2030, dated February 28,
2019 No. 2697-VIII

On the principles of monitoring, reporting and verification of greenhouse gas emissions, dated 12.12.2019 No. 377-IX

On the basic principles and requirements for organic production, circulation and labeling of organic products, dated July 10,

2018 No. 2496-VIIl

On the strategic environmental assessment, of March 20, 2018 No. 2354-VIII

On environmental impact assessment, dated 05/23/2017 No. 2059-VIII

On the environmental audit, dated 06/24/2004 No. 1862-IV

On energy saving, dated July 1, 1994 No. 74/94-BP

Laws of Ukraine

On energy efficiency of buildings: Law of Ukraine dated 01.12.2020 No. 2118-VIIl.

On the protection of the natural environment, dated June 25, 1991 No. 1264-XI|

On alternative energy sources, dated February 20, 2003 No. 555-IV

On the management of radioactive waste, dated 30.06.1995 No. 255/95-BP

About the Energy Efficiency Fund, dated June 8, 2017 No. 2095-VIiI

Stimulation of renewable energy in Ukraine with the help of a "green" tariff

Program to promote the green modernization of the Ukrainian economy Economic development with new technologies

November 25,2015 No. 1228-p

On the National Energy Efficiency Action Plan for the period up to 2020: Decree of the Cabinet of Ministers of Ukraine, dated

No. 878-p

On the approval of the plan of measures for the implementation of the Conception of implementation of the State policy in
the field of climate change for the period up to 2030: Decree of the Cabinet of Ministers of Ukraine, dated 06.12.2017

Programs and national
action plans

September 30,2019 No. 722

On the Sustainable Development Goals of Ukraine for the period up to 2030: Decree of the President of Ukraine, dated

Source: created by the authors based on [12; 29; 28, 30; 31]

tinent by 2050 to ensure funding for climate goals, in line with
the Paris Agreement that replaced the Kyoto Protocol [4]. The
European Green Deal has developed a roadmap for Europe's
sustainable green transition to a climate-neutral continent by
2050 to ensure funding for climate goals, in line with the Paris
Agreement that replaced the Kyoto Protocol [4]. Its implemen-
tation is aimed at the implementation of a set of measures that
determine EU policy in the areas of combating climate change,
preserving biological diversity, energy conservation, rational
consumption of natural resources, innovative industrial policy
and trade. According to preliminary estimates, about $93 tril-
lion will be allocated to the implementation of green projects

in the world by 2030. At the same time, the methods of financ-
ing innovations in the field of green modernization should take
into account the opportunities and investment climate of each
individual country.

The course of the green financing policy in the banking
system of Ukraine dates back to 2014-2015, when individual
financial institutions initiated an ecologically oriented devel-
opment vector and began the phased implementation of the
“Green banking” strategy focused on sectors of the economy
that had the potential for sustainable development. Such in-
novations made it possible to attract international investments
to banks and sign credit agreements aimed at supporting proj-
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ects in the field of sustainable energy and energy efficiency, and
created a strong foundation for the further development of the
green course of banks. The implementation of the international
experience of the principles of responsible investment in the
field of green banking in Ukraine was intensified in 2020 on
the basis of the implementation of the basic standards of inter-
national financial reporting and regulation of financial institu-
tions. The strategy for the development of the financial sector
until 2025 does not include a plan for the transition to sustain-
able resources, except for the introduction of green bonds for
the development of infrastructure. The disclosure of informa-
tion by enterprises about the environmental aspects of their
work through the publication of non-financial reporting [16] is
of a recommendatory nature.

With the beginning of the war, the plans regarding the
green course of Ukraine and green financing changed signifi-
cantly. The green post-war recovery of the country, in addi-
tion to the recovery of infrastructural and residential facilities,
industrial production, aims to achieve the European goal of
climate neutrality. The European Green Course sets goals for
Ukraine to take into account ESG risks in the regulation of fi-
nancial services. The development of technical standards for
the regulation of ESG risks is aimed at achieving sustainable
economic activity with the definition of six key goals: mitiga-
tion and adaptation to climate change, sustainable use and
protection of water and marine resources, transition to a cir-
cular economy, prevention of emissions of harmful substances,
protection and restoration of biological diversity and ecological
systems.

An integral element of the transparency of green bank-
ing is the preparation of an internal and special reporting sys-
tem for ESG risks. This is due to the fact that ESG effects can
have distant consequences and manifest themselves much later

cation of non-financial statements has been mandatory for
socially significant companies. It includes three main aspects:
environmental, social, and personnel; ensuring human rights;
counteraction to corruption and bribery. ESG factors are de-
fined as accounting for the impact of investments on the eco-
logical environment and social sphere of the territory within
the boundaries of which the project is to be implemented, as
well as an assessment of the corporate management policy of
the recipient of the investment for compliance with the prin-
ciples of social justice, environmental friendliness and ethics.

In accordance with international standards, the compre-
hensive ESG risk management system of banks should include
decisions regarding:

* identification of ESG risks (their taxonomy, compila-

tion of risk catalog, risk management strategies);

* integration of risks into the existing socioeconomic

architecture of the country;

* selection of risk assessment tools;

* participation in reporting and forecasting prepara-

tion processes;

* consideration of ESG factors in capital investment

planning.

The application of ESG principles in the financial policy
of Ukrainian banks is due to social changes, regulatory aspects
of the NBU and active support of international organizations
for financing green investments by domestic banks.

Table 5 presents the international financial organizations
with which JSC "Ukrgasbank" cooperates in terms of green
banking.

The carried out analysis shows that for Ukrainian banks
the most relevant instruments of green financing are the fol-
lowing:

* energy modernization of residential and industrial

than effects from other types of risks. Since 2017, the publi- premises;
Table 5
Implementation of the green banking strategy on the example of JSC“Ukrgasbank”
Year Name of the organization Form and subject of cooperation
2014 Support forthe ﬁ.nancmg of "clean” loans a'”?‘?‘?' at Formation of the business model of a "green" bank.
2015 the implementation of renewable energy facilities
2018 Northern Environmental Financial Corporation Slnglng ofa Ioan.agreement regarding a Jomt‘prog‘ram to.support
the implementation of renewable energy projects in Ukraine
2018 Carbon Pricing Leadership Coalition (CPLC). The bank ha§ the opportunity to promote the development of
green financing.
2019 A financial initiative of the United Nations The principles of responsible banking of the UN, aimed at creating
Environment Programme a financial sector for sustainable development
Partnership with a global network Private Financing Prov.|5|on of fr.ee expgrt support for green energy pt’OJe.CtS, n
2019 . particular assistance in the preparation of documentation for
Advisory Network (PFAN) : ) ;
attracting financing to projects.
2019 UN Environment Financial Initiative (UNEP ). %omed the Prlnupl.es of Responsible Bapkmg, the purpose of which
is to support sustainable development in the financial sector.
2019 Coalition of leaders in carbon pricing: Carbon In May 2018, UKRGASBANK became the first Ukrainian member of
Pricing Leadership Coalition (CPLC) the Coalition of Leaders in Carbon Pricing (CPLC)
2019 European Bank for Reconstruction and Joined the Trade Facilitation Program (TFP) as Issuing Bank and
Development (EBRD) Confirming Bank.

Source: created by the authors based on the study [23; 30; 33].
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* transition to alternative sources of energy supply (in-

stallation of solar stations for own consumption);

* lending of ecological transport (electric cars and pub-

lic electric transport);

* resource-efficient projects (conservation of natural

resources).

Modern banking business is more and more actively in-
volved in sustainable development programs. It is ESG prin-
ciples that determine the efforts of banks in each of these
directions for the sake of sustainable development. ESG com-
ponents include environmental, social, and governance factors
that measure the sustainability and ethical impact of invest-
ments on business development. Requirements for companies
that are importers of products to the EU are determined by the
presence of indexes: ecological - E (the impact of the company
on the natural ecosystem); social — S (satisfaction of customer
needs regarding products and services); governance — G (effec-
tive reward policy and prevention of negative practices of fraud

and bribery). Recently, there have been discussions about at-
taching “green certificates” to products entering the EU coun-
tries. Such a certificate is evidence that the enterprise uses en-
ergy from renewable energy sources or generates its own green
energy. Today there are more than 600 different ESG ratings:
international; regional, and industry-related, which help inves-
tors identify ESG risks and predict their impact on financial
performance. The ratings are based on the analysis of the 20
most significant ESG factors and the calculation of about 250
indicators [35].

Currently, Ukrainian banks are actively engaged in the
implementation of ESG practices in their activities, in particu-
lar, they use a number of indicators of social and environmental
corporate responsibility in their investment policy for the im-
plementation of green projects. Thus, the analysis of the open
non-financial reporting of the five largest banks of Ukraine ac-
cording to these criteria showed a high level of implementation
of ESG management standards (Table 6).

Table 6
Characteristics of indicators of social and environmental corporate responsibility of banks in Ukraine
Banks
x x
< - - @
Indicators 3 3 Q 5 £73

g | 2 | 5| @ o 2

() £ a (= S2

3 = ©
1. Formulations of the bank's mission and strategy, taking into account the principles of N N N N N
social and environmental responsibility
2. Availability of information on social and environmental responsibility on the bank's N N N N +
website
3. Availability of non-financial reporting (on corporate social and environmental N N N N N
responsibility)
4. Availability of information on social and environmental responsibility in the bank's N N N N N
reports
5. Sponsorship information and charity + + + + +
6. Information on the impact of financed projects on the environment + + - + -
7. Social responsibility of personnel (code of corporate ethics) + + + + +
8. Information on financing energy saving programs + + + + +
9. Implementation of eco-enlightenment + + - + +
10. Adherence to equatorial principles + + - - +
11.Transition to "green banking" + + + - +
12.1S0 14001 certification - - - - -

"o "o

Note: ("+" - presence, "-" — absence).

Source: created on the basis of public information resources of banks, [31; 33; 35]

Practical experience shows that JSC “Ukragasbank”
started implementing ESG management standards in 2015,
distinguishing itself as a pioneer of green banking in Eastern
Europe. Since 2017, the bank's management has introduced
a system for assessing environmental and social risks of proj-
ects. Since 2018, it has been publishing sustainability reports
annually according to the methodology of the global reporting
initiative GRI and is developing a policy of environmental and
social responsibility.

Each of the banks implements its development strategy
within the framework of cooperation with the International
Finance Corporation (IFC) and attracts funds from the Euro-
pean Investment Bank on the terms of financing projects with
compliance with environmental standards, which became an
incentive for the implementation of ESG standards in lending
projects for small and medium-sized businesses.

The ESG approach became the basis of Ukrsibbank JSC's
decisions. In 2021, thanks to the Priceless Planet Coalition
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initiative of the Mastercard payment corporation, the bank at-
tracted more than a million customers and contributed to the
counteractions against climate change through daily NFC pay-
ments from Mastercard. The experience of JSC “PUMB” bank
was positively implemented in 2021 through the risk manage-
ment policy, which allowed the bank to become a leader among
Ukrainian companies according to the transparency index.
Thus, according to ESG indicators, the average level of informa-
tion disclosure for social aspects was 26.4%, for environmental
aspects: 36.6%, for corporate governance indicators: 27.7%
[34]. PJSC “OTP Bank” defined the procedure for managing
ESG risks in lending to corporate clients and the foreign OTP
banking group in Ukraine, which made it possible to introduce
a new approach to identifying the impact of ESG risks on finan-
cial losses. Also, in 2022, the bank's management introduced
reporting on ESG risks and included them in the collateral as-
sessment methodology in 2023. In 2021, JSC “Crédit Agricole
Bank” presented the AIR strategy, one of the elements of which
is the implementation of customer evaluation according to ESG
criteria [36]. The bank also offers active support for customer's
transition to renewable energy sources, and plans to reach a
level of 10% in the share of green financing in the corporate
business loan portfolio. No less ambitious is the omnical model
of relations in the “bank-client” system, the goal of which is to
switch to mobile bank applications and expand their function-
ality for individuals and legal entities. The bank plans to reduce
its direct carbon footprint by 25%, become a recognized par-
ticipant in the transformation of the energy sector in Ukraine,
and develop social responsibility within the framework of the
We Care program [36].

Therefore, the integration of ESG principles in the sphere
of social and environmental corporate responsibility of banks
in Ukraine is not only an effective way to strengthen their com-
petitive positions in international financial markets, but also in-
dicates their active participation in green financing projects. To
improve the situation, it is advisable to take into account pro-
gressive international experience in the development of ESG
project financing and to adapt foreign practices in accordance
with modern challenges and realities of the national economy
of Ukraine. We consider it expedient to focus our efforts on
conducting educational activities, engaging corporate experts
and independent consultants, developing online programs to
strengthen the financial literacy of the population in order to
counteract the consequences of climate change, and to make
efforts to gradually implement the policy of sustainable financ-
ing for the period until 2025 from the central bank.

Conclusions and proposals. Therefore, Ukraine should
prepare the required conditions for the effective use of internal
potential and support from external partners for the restoration
of green energy based on a clear long-term commitment to the
implementation of the European Green Agreement. At the gov-
ernment level, the key indicators of Ukraine's progress are the
integrated energy and climate plan until 2030, the decarboniza-
tion strategy until 2050, changes to regulations to ensure equal
access of all interested parties to the domestic energy market
and export infrastructure, investment protection, including
special guarantee mechanisms, as well as the expected long-
term roadmap of economic development and abolition of sub-

sidized prices for certain groups of consumers. In order to in-
crease the resource potential of green financing, it is necessary
to intensify the work of banks in the direction of implementing
green banking projects and adequate regulation of ESG risks
in the activities of financial institutions, to expand the range of
tools and methods of green financing, in particular, due to the
improvement of monetary and financial policy at the level of
the National Bank of Ukraine. As a result, the conditions of a
green recovery will be created for the effective usage of internal
potential and support from external partners for the recovery
of green energy based on a clear long-term commitment to the
implementation of the European Green Agreement. Thus, our
country will be able to successfully integrate into the European
community through the development of renewable energy and
energy efficiency, and the citizens of Ukraine will improve their
standard of living, well-being, and a stable future.

LITERATURE

1. My3suyeHko O. B. CiToBWI1 JOCBIA iMnnemeHTaLii NpuH-
LmMniB BiAMNOBiAANbHOrO iHBECTYBAHHA. [HBeCMuYii: npakmuka ma
0ocgid. 2015. N2 19. C. 28-33.

2. Mapkesuy K. 3eneHi iHBecTuuii y CTanomy po3BUTKY:
CBITOBUI JOCBI Ta YKPAiHCbKUI KOHTEKCT. AHaniTMyHa JOnoBiab
/ Razumkov Centre. Bua-Bo «3anosit», 2019. 316 c. URL: https://
razumkov.org.ua/uploads/article/2019_ZELEN_INVEST.pdf

3. langyubkuii . . Hu3bkoByrneLeswii po3BnTok: rmobanb-
Hi IHCTPYMeHTW MoTuBaLii. I[Heecmuuyii: npakmuka ma docgio. 2017.
Ne 2. C.22-26.

4. Crparerif HU3bKOBYrNIeL,eBOro po3BuTKy YKpaiHu o 2050
poky. [MpoekT. Kunig, 2017. 53 c.

5. lMpo ekonoriyHy BiANOBIfANbHICTb 33 NONepeKeHHA Ta
nikBigaLilo HacnigKiB 3aBAaHOI HABKOMMUIUHbOMY CePeAoBuLYy :
[vpekTtnea 2004/35/€C €poneincbkoro Mapnamenty Ta Pagm
Bif 21 KBiTHA 2004 poky. URL: https://zakon.rada.gov.ua/laws/
show/994_965

6.Py6nukB.M.3eneHiobnirauii AKiHCTPYMeHT GiHaHCyBaHHA
€KomnoriyHMx NpoekTiB. IHeecmuyil: npakmuka ma doceio. 2020.
Ne 4. C. 72-76. URL: http://www.investplan.com.ua/pdf/4_2020/14.
pdf

7. Carangak I. C, YopHa T. M., ABpameHko H. J1. «3enexuin
Tapud» AK MexaHi3M CTUMYSIOBaHHA BiAHOBMIOBAHOI eHepreTu-
Kn YKkpaiHi. EpekmusHa exkoHomika. 2018. Ne 10. URL: http://www.
economy.nayka.com.ua/pdf/10_2018/66.pdf

8. Poros I. K. Cuctema $iHaHCOBMX MeXaHi3miB Koprnopa-
TWBHOTO CTafIOro PO3BUTKY: CKNafoBi KoHLenuii. BicHuk couianbHo-
eKOHOMIYHUX docnidxeHb. 2018. N 3 (67). C. 222-229. URL: http://
vsed.oneu.edu.ua/collections/2018/67/page.php?id=abstract/
ukr/222-229

9. JMo6iy O. 0., CBuctyH A. O. IHHOBaLiliHi 60prosi ¢piHaHCOBI
iHCTPYMeHTH [iepxaBHuX GaHKiB po3suTKy. Haykosi npaui HA®I.
2020. N2 3 (92). C. 42-62.

10. luma B. B. DiHaHCOBI iHCTPYMEHTI CTUMYTIOBAHHA PO3-
BUTKY "3eneHoi" eKOHOMIKM B YKpaiHi. [Heecmuuii: npakmuka ma
0ocgio. 2020. N° 5-6. C. 182-187. URL: http://www.investplan.com.
ua/?op=18&z=7090&i=28

11. Asian Development Bank (2022). Accelerating
sustainable development after Covid-19 the role of sdg bonds.
July 2021. URL: https://www.adb.org/publications/sustainable-
development-after-covid-19-sdg-bonds

272

Mpo6rnemn ekoHomikm Ne 3 (61), 2024



QiHaHcK Ta 6aHKiBCbKa cnpaBa

12. MNpo cxBaneHHA EHepreTnuHoi cTpaTerii YKpaiHW Ha
nepiog fo 2035 poky «be3neka, eHeproedpeKkTUBHICTb, KOHKYpPeH-
TOCMPOMOXHICTb» : Po3nopagKeHHsa KabiHeTy MinicTpis YkpaiHu
Big 18.08.2017 N2 605-p. URL: https://zakon.rada.gov.ua/laws/
show/605-2017-p#Text

13. MNpo HauioHanbHWil nnaH fii 3 eHeproepeKTMBHOC-
Ti Ha nepiog Ao 2020 poky : Po3nopsamxeHHA KabiHety MiHicTpis
Ykpainu Big 25.11.2015 N2 1228-p. URL: https://zakon.rada.gov.ua/
laws/show/1228-2015-p#Text

14. [loBkinna i Knimat: iHpopMmaLiiHO-aHaNITUYHKIA ornag
eKonoriyHoiTa knimatuyHoi nonitukni npasa €C.[O «PecypcHo-aHa-
nimuyHul yeHmp «Cycninecmeo doskinnar. CiueHb 2018. 11 c. URL:
https://www.rac.org.ua/oglyad/spetsialni-oglyady/informatsiyno-
analitychni-oglyady-ekologichnoyi-ta-klimatychnoyi-polityky-ta-
prava-es/dovkillya-i-klimat-informatsiyno-analitychnyy-oglyad-
ekologichnoyi-ta-klimatychnoyi-polityky-i-prava-es-sichen-2018

15. EkonoriyHa BignosiganbHicTb: gocBig €C Ta MOXNINMBOCTI
anAa YKpaiHu. AHaniTMyHWi [OKYMEHT. PecypcHo-aHanimu4Hul
yeHmp «Cycninbcmeo i doskinnar. 2018. 42 c.

16. €EBPONENCHKNI 3eNeHNI KypC: MOXIMBOCTI Ta 3arpo3n
AnaA Ykpaitu. AHanitnuHuin sokymeHt. [0 «PecypcHo-aHanimu4Hut
yeHmp «Cycninecmeo i 0oekinna», TO «Hcmumym eKoHOMiYHUX
00cn1ioxKeHb ma noimuyHUX KoHcyemauil» i [0 «[ikci epyn». 2020.
74 c. URL: https://www.rac.org.ua/uploads/content/571/files/euro
pean-green-dealuafinal.pdf

17. Ornag peanizauii 0CHOBHYX nonoxeHb Kiotcbkoro npo-
ToKony o PamkoBoi KoHBeHuji OOH npo 3miHy knimaty Ta 3060-
B'A3aHHA KpaiH-uneHis OECP i €Bpocoio3y LWOAO BUKOHAHHA pe-
komeHpaLii Mapu3bkoi KoHdeperuii. 2017. 108 c. URL: https://ua.
energy/wp-content/uploads/2017/05/3.-Osn_polozh_SOR21.pdf

18. CeitoBui1 baHk B YkpaiHi // The World Bank (2022). URL:
https://www.worldbank.org/uk/country/ukraine

19. International Capital Market Association. URL: https://
www.icmagroup.org/sustainable-finance/the-principles-guide
lines-and- handbooks/green-bond-principles-gbp/

20. Chapter Zero Ukraine & Caucasus. IHTerpauis knimatuny-
HUX PU3UKIB Y IHBECTULLINHI PilLEHHA AK IHCTPYMEHT 3abe3neyeHHs
KnimatuyHoro ctinikoro noptdens // The Director’s Climate Forum.
2023. URL:  https://chapterzero-uacau.org/ua/integration-of-
climate-risks-into-investment-decisions-as-a-tool-to-ensure-a-clima
te-resilient-portfolio/

21. European Bank for Reconstraction and Development
(2023). EBPP 3a6e3neunB 6n13bK1IN 4O PEKOPAHOTO 06CAr iHBEC-
TULi B YKpaiHi B Apyruit pik naHgemii. by Olga Rosca. 27 January
2022. URL: https://www.ebrd.com/ebrd-delivers-near-record-inve-
stment-in-ukraine-in-second-year-of-pandemic

22, Statista. Value of green financing of the largest banks
in the United States in 2020 in billion USD. 2023. URL: https://
www.statista.com/statistics/1287924/green-financing-value-
by-largest-banks-usa/#:~:text=Morgan%20Stanley%275s%20
green%?20financing%20reached,0f%2055%20billion%20U.5.9620
dollars

23.International Finance Corporation.The World Bank Group
(2023). A World Free of Poverty on a Livable Planet. Performance
Standards. Speech. 2023. URL: https://www.ifc.org/en/home

24, Positive Money. The green central banking scorecard.
November2022.41 p. URL: https://positivemoney.org/wp-content/
uploads/Positive-Money-Green-Central-Banking-Scorecard-
Report-2022-4-Spreads-1.pdf

25. Green Cenral Banking (2023). Green Central Banking
Scorecard. November 2022. URL: https://greencentralbanking.
com/scorecard/

26. HauioHanbHuin 6aHK YkpaiHu. URL: https://bank.gov.ua/

27. Chubyk A. Financial mechanisms for the green re-
constraction of Ukraine to be more attractive for European banks
and investors. 2023. Globsec. 4 p. URL: https://www.globsec.org/
sites/default/files/2023-02/Financial%20mechanisms%20for%20
the%20green%?20reconstruction%200f%20Ukraine%20to

28. Energy Monitor (2023). Ukraine sets plans for ambitious
‘green’ reconstruction. by Anna Gumbau. August, 24. 2022. URL:
https://www.energymonitor.ai/green-infrastructure/ukraine-sets-
plans-for-ambitious-green-reconstruction/?cf-view

29. Ukraine Recovery Conference (2022). Matepiann Mix-
HapoaHOI KOHPepeHLii 3 NnTaHb BiGHOBNEHHA YKpaiHu, 4-5 nunHa
2022 - JlyraHo, Weetiuapis. URL: https://ua.urc-international.com/
ukraine-recovery-conference-2022-mizhnarodna-konferenciya-z-
pitan-vidnovlennya-ukrayini

30. lNpe3eHToBaHO lMpoekT KoHuenuii «3eneHoro» eHep-
reTMyHoro nepexopy Ykpaitu fo 2050 poky // Ypagosuin nop-
Tan. €EAMHNIA BeG-MopTaN OpraHiB AepaBHOI Bnagn YKpaiHu. —
ony6nikosaHo 21 ciuna 2020 poky. URL: https://www.kmu.gov.ua/
news/prezentovano-proekt-koncepciyi-zelenogo-energe
tichnogo-perehodu-ukrayini-do-2050-roku

31. MNpo ouiHKy BNAMBY Ha AOBKINNA : 3aKOH YKpaiHu Bif
23.05.17 N2 2059- VIII. URL: www.kmu.gov.ua.

32. KoHuenuis peanisaLii fep»aBHoi nonitukin y cdepi 3miHm
KnimaTty Ha nepiog go 2030 poky : Po3nopagxeHHaM KabiHeTy
MinicTpis Ykpaitu Big 07.12.2016 N2 932-p. URL: https://www.kmu.
gov.ua/npas/249573705

33. AB «YKPTA3BAHK». URL: https://www.ukrgasbank.com/

34. bnusHiok A. MexaHi3Mu iHaHCYyBaHHA «3eneHux»
npoekTiB B YKpaiHi. [lpeseHmayia AT «Ykpeasbark». 2016. 26 c. URL:
https://www.saee.gov.ua/sites/default/files/7_AB_23_07.pdf

35. Jlisowko T. MoHiTopuHr 3a ESG-npuHumnamn ta noro
BMANB HAa KOHKYPEHTOCMPOMOXHICTb Cy6'eKTiB  rocropapio-
BaHHA. BicHUK XMeslbHUUbKO20 HAUIOHAIbHO20 YHiBepcumemy.
2022. T. 1. Ne 5. C. 158-164. URL: http://journals.khnu.km.ua/
vestnik/?p=14357

36. Kpegi Arpikonb npe3enTtyBaB AIR — HOBy cTparterito pos-
BUTKY A0 2025 poky. 27 xoBTHA 2021 poky // MAT «Kpegi Arpikonb
Bank». URL: https://credit-agricole.ua/o-banke/pres-centr/novini/
kredi-agrikol-prezentuvav-air-novu-strategiyu-rozvitku-do-20-
1208

REFERENCES

“Asian Development Bank (2022). Accelerating sustainable
development after Covid-19 the role of sdg bonds" July 2021.
https://www.adb.org/publications/sustainable-development-af-
ter-covid-19-sdg-bonds

AB «UKRHAZBANK». https://www.ukrgasbank.com/

Blyzniuk, A.“Mekhanizmy finansuvannia «zelenykh» proektiv
v Ukraini” [Financing Mechanisms of "Green" Projects in Ukraine].
Prezentatsiia AT «Ukrhazbank». 2016. https://www.saee.gov.ua/
sites/default/files/7_AB_23_07.pdf

“Chapter Zero Ukraine & Caucasus. Intehratsiia klimatych-
nykh ryzykiv u investytsiini rishennia iak instrument zabezpech-
ennia klimatychnoho stiikoho portfelia“ [Chapter Zero Ukraine &
Caucasus. Integrating Climate Risks Into Investment Decisions as
a Tool for Ensuring a Climate-resilient Portfolio]. The Director's Cli-
mate Forum. 2023. https://chapterzero-uacau.org/ua/integration-
of-climate-risks-into-investment-decisions-as-a-tool-to-ensure-a-
climate-resilient-portfolio/

Chubyk, A. “Financial mechanisms for the green recon-
straction of Ukraine to be more attractive for European banks

MNpo6rnemn ekoHomikm Ne 3 (61), 2024

273



QiHaHcK Ta 6aHKiBCbKa cnpaBa

and investors”. 2023. Globsec. https://www.globsec.org/sites/de-
fault/files/2023-02/Financial%20mechanisms%20for%20the%20
green%20reconstruction%200f%20Ukraine%20to

“Dovkillia i klimat: informatsiino-analitychnyi ohliad ekolo-
hichnoi ta klimatychnoi polityky i prava YeS” [Environment and
Climate: an Informational and Analytical Review of Environmen-
tal and Climate Policy and EU Law]. HO «Resursno-analitychnyi
tsentr «Suspilstvo dovkillia». January 2018. https://www.rac.org.
ua/oglyad/spetsialni-oglyady/informatsiyno-analitychni-oglyady-
ekologichnoyi-ta-klimatychnoyi-polityky-ta-prava-es/dovkillya-i-
klimat-informatsiyno-analitychnyy-oglyad-ekologichnoyi-ta-kli-
matychnoyi-polityky-i-prava-es-sichen-2018

Dyma, V. V.“Finansovi instrumenty stymuliuvannia rozvytku
"zelenoi" ekonomiky v Ukraini” [Financial Instruments for Stimu-
lating the Development of the "Green" Economy in Ukraine]. In-
vestytsii: praktyka ta dosvid. 2020. http://www.investplan.com.
ua/?op=18&z=7090&i=28

“Energy Monitor (2023). Ukraine sets plans for ambitious
'green’ reconstruction. by Anna Gumbau'”. August 24, 2022. https://
www.energymonitor.ai/green-infrastructure/ukraine-sets-plans-
for-ambitious-green-reconstruction/?cf-view

“European Bank for Reconstraction and Development
(2023).IEBRR zabezpechyv blyzkyi do rekordnoho obsiah investytsii
v Ukraini v druhyi rik pandemii. by Olga Rosca” [European Bank
for Reconstraction and Development (2023). The EBRD Provided
a Near-record Volume of Investments in Ukraine in the Second Year
of the Pandemic. by Olga Roscal. January 27, 2022. https://www.
ebrd.com/ebrd-delivers-near-record-investment-in-ukraine-in-
second-year-of-pandemic

Ekolohichna vidpovidalnist: dosvid YeS ta mozhlyvosti dlia
Ukrainy. Analitychnyi dokument [Environmental Responsibility: EU
Experience and Opportunities for Ukraine. Analytical Document].
Resursno-analitychnyi tsentr «Suspilstvo i dovkillia», 2018.

“Green Cenral Banking (2023). Green Central Banking Score-
card”. November 2022. https://greencentralbanking.com/score-
card/

Haidutskyi, I. P. “Nyzkovuhletsevyi rozvytok: hlobalni instru-
menty motyvatsii” [Low-Carbon Development: Global Motivation
Tools]. Investytsii: praktyka ta dosvid, no. 2 (2017): 22-26.

“International Finance Corporation. The World Bank Group
(2023). A World Free of Poverty on a Livable Planet. Performance
Standards. Speech. 2023 https://www.ifc.org/en/home

International Capital Market Association. https://www.ic-
magroup.org/sustainable-finance/the-principles-guidelines-and-
handbooks/green-bond-principles-gbp/

“Kredi Ahrikol prezentuvav AIR - novu stratehiiu rozvytku
do 2025 roku. 27 zhovtnia 2021 roku” [Credit Agricole Presented
AIR - A New Development Strategy until 2025. October 27, 2021].
PAT «Kredi Ahrikol Bank. https://credit-agricole.ua/o-banke/pres-
centr/novini/kredi-agrikol-prezentuvav-air-novu-strategiyu-rozvit-
ku-do-20-1208

[Legal Act of Ukraine] (2004). https://zakon.rada.gov.ua/
laws/show/994_965

[Legal Act of Ukraine] (2015). https://zakon.rada.gov.ua/
laws/show/1228-2015-p#Text

[Legal Act of Ukraine] (2016). https://www.kmu.gov.ua/
npas/249573705

[Legal Act of Ukraine] (2017). https://zakon.rada.gov.ua/
laws/show/605-2017-p#Text

[Legal Act of Ukraine] (2017). www.kmu.gov.ua

Liubich, O. 0., and Svystun, A. O. “Innovatsiini borhovi fin-
ansovi instrumenty derzhavnykh bankiv rozvytku” [Innovative

Debt Financial Instruments of State Development Banks]. Naukovi
pratsi NDFI, no. 3(92) (2020): 42-62.

Livoshko, T. “Monitorynh za ESG-pryntsypamy ta yoho
vplyv na konkurentospromozhnist subiektiv hospodariuvannia”
[Monitoring According to ESG Principles and Its Impact on the
Competitiveness of Economic Entities]. Visnyk Khmelnytskoho
natsionalnoho universytetu. 2022. http://journals.khnu.km.ua/
vestnik/?p=14357

Markevych, K.”Zeleni investytsii u stalomu rozvytku: svitovyi
dosvid ta ukrainskyi kontekst. Analitychna dopovid” [Green Invest-
ments in Sustainable Development: World Experience and the
Ukrainian Context. Analytical Report]. Razumkov Centre. Vyd-vo
«Zapovit», 2019. https://razumkov.org.ua/uploads/article/2019_
ZELEN_INVEST.pdf

Muzychenko, O. V. “Svitovyi dosvid implementatsii prynt-
sypiv vidpovidalnoho investuvannia” [Global Experience of Im-
plementing the Principles of Responsible Investment]. Investytsii:
praktyka ta dosvid, no. 19 (2015): 28-33.

Natsionalnyi bank Ukrainy. https://bank.gov.ua/

“Ohliad realizatsii osnovnykh polozhen Kiotskoho protokolu
do Ramkovoi Konventsii OON pro zminu klimatu ta zoboviazannia
krain-chleniv OESR i Yevrosoiuzu shchodo vykonannia rekomen-
datsii Paryzkoi Konferentsii” [Overview of the Implementation of
the Main Provisions of the Kyoto Protocol to the UN Framework
Convention on Climate Change and the Obligations of OECD and
European Union Member States to Implement the Recommenda-
tions of the Paris Conference]. 2017. https://ua.energy/wp-content/
uploads/2017/05/3.-Osn_polozh_SOR21.pdf

“Prezentovano Proekt Kontseptsii «zelenoho» enerhetych-
noho perekhodu Ukrainy do 2050 roku” [The Concept Project of
the "Green" Energy Transition of Ukraine until 2050 Was Present-
ed]. Uriadovyi portal. Yedynyi veb-portal orhaniv derzhavnoi vlady
Ukrainy. - opublikovano 21 sichnia 2020 roku. https://www.kmu.
gov.ua/news/prezentovano-proekt-koncepciyi-zelenogo-energet-
ichnogo-perehodu-ukrayini-do-2050-roku

“Positive Money. The green central banking scorecard”. No-
vember 2022. https://positivemoney.org/wp-content/uploads/
Positive-Money-Green-Central-Banking-Scorecard-Report-2022-4-
Spreads-1.pdf

Rohov, H. K. “Systema finansovykh mekhanizmiv korpo-
ratyvnoho staloho rozvytku: skladovi kontseptsii” [System of
Financial Mechanisms of Corporate Sustainable Development:
Component Concepts]. Visnyk sotsialno-ekonomichnykh doslid-
zhen. 2018. http://vsed.oneu.edu.ua/collections/2018/67/page.
php?id=abstract/ukr/222-229

Rublyk, V. M.“Zeleni oblihatsii yak instrument finansuvannia
ekolohichnykh proektiv” [Green Bonds as a Tool for Financing En-
vironmental Projects]. Investytsii: praktyka ta dosvid. 2020. http://
www.investplan.com.ua/pdf/4_2020/14.pdf

“Statista. Value of green financing of the largest banks in the
United States in 2020 in billion USD. 2023" https://www.statista.
com/statistics/1287924/green-financing-value-by-largest-banks-
usa/#:~:text=Morgan%20Stanley%27s%20green%20financ-
ing%20reached,0f%2055%20billion%20U.5.%20dollars

“Svitovyi Bank v Ukraini” [The World Bank in Ukraine].
The World Bank. 2022. https://www.worldbank.org/uk/country/
ukraine

Sahaidak, I. S., Chorna, T. M., and Avramenko, N. L. “«Zelenyi
taryf» yak mekhanizm stymuliuvannia vidnovliuvanoi enerhetyky
v Ukraini” ["Green Tariff" as a Mechanism for Stimulating Renew-
able Energy in Ukraine]. Efektyvna ekonomika. 2018. http://www.
economy.nayka.com.ua/pdf/10_2018/66.pdf

274

Mpo6rnemn ekoHomikm Ne 3 (61), 2024



QiHaHcK Ta 6aHKiBCbKa cnpaBa

Stratehiia nyzkovuhletsevoho rozvytku Ukrainy do 2050 roku.
Proekt [Low-carbon Development Strategy of Ukraine until 2050.
Project]. Kyiv, 2017.

“Ukraine Recovery Conference (2022). Materialy Mizhnarod-
noi konferentsii z pytan vidnovlennia Ukrainy, 4-5 lypnia 2022 - Lu-
hano, Shveitsariia” [Ukraine Recovery Conference (2022). Materials
of the International Conference on Reconstruction of Ukraine, July
4-5, 2022 - Lugano, Switzerland]. https://ua.urc-international.com/
ukraine-recovery-conference-2022-mizhnarodna-konferenciya-z-
pitan-vidnovlennya-ukrayini

"Yevropeiskyi zelenyi kurs: mozhlyvosti ta zahrozy dlia
Ukrainy. Analitychnyi dokument” [The European Green Deal: Op-
portunities and Threats for Ukraine. Analytical Document]. HO
«Resursno-analitychnyi tsentr «Suspilstvo i dovkillia», HO «Insty-
tut ekonomichnykh doslidzhen ta politychnykh konsultatsii» i HO
«Diksi hrup». 2020. https://www.rac.org.ua/uploads/content/571/
files/european-green-dealuafinal.pdf

CratTa Haginwna fo pepakuii 20.07.2024 p.

CraTTio NpuitHATO fo ny6nikauii 03.08.2024 p.
il

MNpo6rnemn ekoHomikm Ne 3 (61), 2024

275



