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Green finance has been defined as “financing of investments that provide environmental benefits in the
broader context of environmentally sustainable development”.1 As the number of “green finance” transactions
is increasing internationally, it is clear that both private companies and government entities are becoming
“green borrowers”. There is a variety of instruments and innovative structures that are brought under the rubric
of green finance. The recent rise of green bonds, which have now become recognized as a mainstream

instrument, is proof that there is both a foundation and an interest in financing sustainable development.

The International Energy Agency estimates US$16.5 trillion will be required by 2030 just to meet commitments
for low carbon transition.

This review provides for a brief outline of the international green finance market and of the existing Russian
legal framework, which may facilitate project development in this sphere. It also summarises the advantages
of implementing projects with green finance instruments, which make them attractive both for issuers and
investors.

Borrowers that seek green financing typically have a single project or portfolio of projects that are expected to
have positive impacts on the environment. Whether the financing comes in the form of green bonds or green
loans, the documentation in such transactions may have a lot in common with regular debt instruments or
corporate loans. However, the difference lies in the requirement to specify the environmental or sustainability
purpose for using the received funds (also known as “green use of proceeds”).

Green Bonds

One of the most widely used green financing tools is green bonds.

According to Climate Bonds Initiative (CBI), the green bond market would need to reach US$1 trillion of
issuance per annum by 2020. To place in context, the global bond market is estimated to be US$100 ftrillion,
broadly split between government (49%), financial (39%) and non-financial (12%) issuers.”

The Green Bond Principles® developed by the International Capital Market Association (ICMA) highlight the
fundamental importance of the defined use of proceeds in order to attribute a product into a green bond
category. Such bonds can be divided into the following types:

e Bonds, revenues from which are accumulated on a special account, and the use of which is specifically
tracked; the debt discharge obligation rests with the issuer. These are the most common green bonds;

e Bonds that are linked to a charged account or a currency flow, from which the repayment is made (for
example, bonds issuance by a utility company, secured by revenues from electricity sales);

G20 Green Finance Synthesis Report.
http://climatefinanceday2016.com/wp-content/uploads/2016/11/Green-Bonds_ Climate-Bonds-Initiative.pdf

https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/green-social-and-sustainability-bonds/green-bond-
principles-gbp/. The GBP represent guidance on the main principles applicable to the issuance of green bonds and
although they are of a non-binding nature, this is considered the market standard.
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e Green project bonds, related to one or several green projects directly financed by the bond; and

e Green bonds with securitization of assets — for example, issuance of bonds, secured with cash flows from
the use of energy efficient equipment.

Green bond issuance by region, 2007-2016
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Even though the Green Bond Principles described above are voluntary, in some jurisdictions, such as China,
they have to some extent become reflected in the legislation. The Green Bond Principles have been reflected
in listing rules and the criteria for classifying a project as “green”. Some trading platforms allocate separate
sections for green bonds dealings. For example, the Luxembourg Green Exchange (LGX) was launched in
2016 as a dedicated platform for green securities (a range of dedicated “green bond” segments was also
launched by London Stock Exchange).

Although green bonds started out a decade ago as instruments of multilateral development banks such as the
World Bank, in practice, green bonds have now been issued by both corporations and governments, as well
as financial institutions.
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Investment Funds

More green investment funds are being created to invest into, among others, renewable power generation
facilities and for upgrading infrastructure for climate change adaptation or resilience. These funds are an
efficient way to allocate funding to projects (such as water or power infrastructure) or for the furtherance of an
objective (such as climate impact resilience or energy efficiency). Funds often attract diverse investors.

Energy Efficiency Loans

Energy efficiency and renewable loans can be applied towards infrastructure or equipment upgrades.
Moreover, these loans can be structured in a way that makes the loan servicing cost less than the cost of
energy saved through the investment. In practice such loans are given to facilitate upgrades of the
manufacturing facilities, street lighting systems, extending the area of use of the solar panels and many
others.

Insurance

In insurance, special instruments are used aimed at informing of the risks related to climate change impacts
and at the increase of insurance coverage for them.
Development of legal framework in Russia

Working groups and green finance initiatives

The significance of developing the green finance instruments has been noted in a number of working groups
and stages in Russia.

The Declaration on Introduction of the Green Economy Principles approved by the country-wide
Environmental Forum in 2013, provides that the responsible use of natural resources and modernization of
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economy with the most efficient technology shall be one of the main directions of the state policy on the
transition to the green economy.

In March 2017 the Working Group on Environment and Use of Natural Resources of the Expert Center of the
Government of Russian prepared proposals on, among other things, the use of green finance instruments.”
The paper included recommendations on introduction of preferential green project finance programs. The
need for more pro-active green bonds use is also noted. It is also recognized that this requires the
establishment of regulatory framework such as information disclosure, development of standards of
independent audit and green credit rating assignment, creation of a green bonds index and other mechanisms
to enable green financing structures.

During the Environmental Neva Congress in May 2017 it was suggested that green projects require preferred
interest loan rates. It was also mentioned that the Ministry of Natural Resources has worked on preparing
suggestions to develop green financing, including green loans, bonds, indexes and other ancillary products.

In the international arena the Russian Federation is a signatory to the Paris Agreement and although it has not
as yet ratified it, reports have been published on several occasions this year on preparatory work being on-
going on its ratification.® The Paris Agreement, among other things provides that each party shall prepare,
communicate and maintain nationally determined contributions towards achieving the purpose of the treaty.
Russia presented its intended nationally determined contribution (INDC) and clarifying information in 2015.°

Another important international initiative is the BRICS’ Green Technology Platform (one of the first meetings of
which took place in St. Petersburg in April 2016) which considers development of green financing as one of its
primary goals. The platform was established as a permanent engagement mechanism of governmental
authorities and various entities and organsiations who consider green economy legislation development and
green growth as the best practice of green technologies implementation at national and global levels.’

Preferred rates of the negative impact duties

The Law on Protection of Environment® is one of the key sources of regulation. One of the important aspects
in the context of the facilitating to the green finance, is the “best available technology” (“BAT”) definition set
out in this law. BAT is the manufacturing technology, or technology of services and works performance that is
defined by the science and technology achievements and best combination of the criteria of reaching the
goals of protection of the environment (provided it is technically possible to implement such technology in
practice).

Pursuant to this law, the amount of the negative impact duty may be reduced (within the limits set out by law)
by the amount of the expenses related to undertaking steps to reduce negative impact on the environment by
the entities obliged to make such a payment. Such expenses can include payments made to finance, among
other things, the introduction of the BATSs.

The Government has approved the list of areas where BATs can be introduced.®

R&D Subsidies

The Government issued a Resolution (No. 1312, dated 30 December 2013) that sets out the procedure for
granting subsidies on the R&D works. Subsidies can be granted to reimburse part of the R&D-related
expenses that are related to the manufacturing of goods as part of the priority investment projects. These
include, among others, those the implementation of which facilitates the introduction of new economically
efficient and environmentally friendly production processes.

http://open.gov.ru/upload/iblock/fd7/fd7e6508f26126falfd805c4f5e4ffda. pdf

For example, https://rg.ru/2017/07/03/matvienko-rf-gotovitsia-k-ratifikacii-parizhskogo-soglasheniia-po-klimatu.html;
http://ecoyear.ru/2017/07/rossiya-gotovitsya-k-ratifikatsii-soglasheniya-po-klimatu/.

http://www4.unfccc.int/submissions/indc/Submission%20Pages/submissions.aspx.
http://www.mnr.gov.ru/news/detail.php?ID=143311.
Federal Law No. 7-FZ, dated 10 January 2002.

Resolution of the Government No. 2674-r, dated 24 December 2014. There is also a definition of the technologies that
can be classified as BAT (Resolution of the Government No. 1458, dated 23 December 2014).
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Renewable energy sources

Mechanisms to support projects in the area of renewable energy have been envisaged by legislation for
several years already and are quite successfully implemented. For more details on the status of the
renewables market, please refer to our separate overview.

Energy efficiency improvement

The Law on Energy Saving and Energy Efficiency Improvement10 has been in force since 2009. This Law
defines energy efficiency classes and also the energy efficiency contracts (e.g. the contract aimed at
performing steps to improve the energy efficiency). The Law provides that the state support for the energy
efficiency investments can be granted in the form of, among others, by reimbursement of portion of expenses
on servicing the loans that were received from Russian lending institutions to make investments in the energy
saving and energy efficiency areas.

Special legal entities and charges over bank accounts

Since 2014, following changes in legislation, it has become possible to establish special types of legal entities
(financial companies and project finance companies). Pursuant to their special status, their constituent
documents may limit the activities in which such companies can be engaged. It is also possible to challenge
the transactions which were entered into in breach of such limitations.

In addition, a new section was introduced to the Civil Code which provides for the possibility of pledging rights
under a bank account agreement. The regime of such bank accounts obliges the bank (upon demand of the
pledgeholder) to provide information on the balance of funds standing to the credit of such account, on the
claims that were made against such account and also on the limitations and injunctions made with respect to
the account.

Broader use of special types of legal entities and the new security instruments over banks accounts, can be
useful in the context of green financing. These instruments can be one of the mechanisms of monitoring the
designated use of the funds and segregation of relevant cash flows.

Advantages and incentives for implementing the green finance
projects

The use of green finance instruments is associated with a number of advantages both for the issuer, and for
the investors and lenders.

Structuring finance as a green debt broadens the potential range of investors. Participation in such projects
represents one of the designated areas of operation for many asset managers and investment funds. For
some investors, provision of financing for green financial products may be fully or partially prescribed by their
internal investment strategies. From the perspective of the borrowers, this provides for an opportunity to
attract financing for longer terms and on more attractive conditions.

Implementation of such transactions may significantly contribute to implementation of the companies’ social
responsibility policies.

In some cases green financing may directly result in the increase of income/decrease of expenses. A typical
example is improving of energy efficiency by using more modern equipment, etc.

0 The Law No. 261-FZ, dated 23 November 2009.
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In most cases, green financing means clarity and transparency in the use of borrowed funds. This gives
additional advantage from the point of view of the creditors.

It should be noted that in the context of developing a transition towards low-carbon manufacturing, green
financing instruments enjoy broader application not only in the developed countries, but also in developing
markets.

2017 was proclaimed as the Year of Ecology in Russia with the aim to attract attention to the issues of
ecological development, preservation of biological diversity and ensuring ecological security. As noted above,
Russian legislation already contains good general grounding for implementing and financing green projects.
With the benefit of substantial international experience and accumulated practice as green bonds and other
green financing mechanisms enter the arena, this may serve as an impetus for its further development.

White & Case LLC

4 Romanov Pereulok
125009 Moscow
Russia

T +7 495 787 3000

In this publication, White & Case means the international legal practice comprising White & Case LLP, a New York State registered
limited liability partnership, White & Case LLP, a limited liability partnership incorporated under English law and all other affiliated
partnerships, companies and entities.

This publication is prepared for the general information of our clients and other interested persons. It is not, and does not attempt to be,
comprehensive in nature. Due to the general nature of its content, it should not be regarded as legal advice.
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MHdpopmaumoHHbIN b6ronneTeHb | [poekTHoe hrHaHcuporaHme

«3eneHoe» (puHaHCUpOBaHuUe:
cTaTyC NpaBOBOro perynupoBaHus
N MeXAyHapoaoHOU NMPaKTUKn

OKTA6pb 2017 1.

ABTopbl: Makcum Kob3e, Tannat XycceuH

«3eneHoe» PUHaHCUPOBaHME MOXHO OnpeaennTb Kak « (PUHAHCUPOBAHWUA MHBECTULINIA, UMEoLLne
9KONOTMYECKE BbIrofbl B LUMPOKOM KOHTEKCTE 3KOJIOTMYECKN YCTONYMBOrO pa3BuTusi».' Mo Mepe yBenmyeHus
KONMYecTBa 3akIlo4YaeMblX B MEXAYHAPOAHOM NpaKTUKe CAENOK «3eNeHoro» puHaHCMpoBaHWs, CTaHOBUTCS
OYEBWAHO, YTO 3aEMLLUMKAMMN B HUX MOTYT ObITb 1 YaCTHbIE KOMMNaHWUK, U roCyAapCTBEeHHbIe CyobekTbl. K
«3eneHoOMy» (PMHAHCMPOBaHMIO MOXHO OTHECTU BOSbLLOE KONIMYECTBO BUOOB MHCTPYMEHTOB U CTPYKTYP.
HepnaeHee yBenunyeHne KONMUYECTBa BbIMYCKOB «3eMeHbIX» o06nurauuii, KoTopble Ha AaHHbIA MOMEHT
ABMSATCA OAHMM U3 OCHOBHbIX MHCTPYMEHTOB, NOATBEPXKAAeT Hann4yne OCHOBbI 1 3aMHTEPECOBaHHOCTU B
bMHaHCMPOBaHNM YCTOMYMBOIO PasBUTUS.

MexayHapo[HOe 3HepreTM4yeckoe areHTCTBO OLeHMBaET, YTo noTpebyeTtcsa nopsaka US$16.5 TpnH. o
2030 r. Tonbko Ans Toro, 4Tobbl BbINOMHMTE 0693aTENBLCTBA NO TPaHCAOPMaL MU K HU3KO-yrnepoaHon
3KOHOMUIKE.

B HacToswwem 063ope KpaTKO OnncaHbl TeKyllee COCTOAHMnE MexXayHapoaHOro pbiHKa «3esfieHoro»
(*)VIHaHCI/IDOBaHI/IFI M cywjecTteyrolas pOCCI/IIZCKaﬂ HOpMaTMBHasA 0asa, KOTOpadA MOXET ABNATbLCA CTUMYJIOM K
peannsaunn NpoeKkToB B aTON ccbepe. Takke npnBOoAUTCA ONMUCaHne npenmMmyLlecTB peanusaulnn npoekToB C
MHCTPYMEHTaMUN «3eN1eHOro» (bVIHaHCVIpOBaHVIFl, KOTOpble AeNaT X npuBrekaTesibHbIMW KakK a4
SMUTEHTOB, TakK N UHBECTOPOB, N C Y4E€TOM KOTOPbIX BO3SMOXXHO AanbHenwee pa3BuUTUE NPaKTUKN.

3aemMLumkKn, paccmaTpumBaloLne BO3MOXHOCTb NPUBIIEYEHNS «3EMNeHoro» nHaHCMpoBaHus, 0ObIYHO
peanu3yroT OAMH UM HECKOMNBbKO NPOEKTOB, KOTOpble, KaK OXXnaaeTcsi, MOryT UMETb NOMNOXUTENbHOE
3Ha4eHuMe 4Nt OXpaHbl OKpYXatLen cpefbl. He3aBucMMo OT KpeauTHOM Unm odnuraLMoOHHON opMbl
3aMMCTBOBaHUSA, AOKYMEHTaUMs B TakMX CAENKam MOXeT UMeTb MHOTO obLero ¢ o6blYHbIMKY JOArOBbIMM
WHCTPYMEHTaMM Uin KopnopaTuBHbIMK 3anmamu. OgHako 0COBEHHOCTb 3aKNYaeTCa MMEHHO B
YyCTaHOBMEHUN Lenun (OXpaHa OKpyKatoLen cpedbl Unm yCcTondmBoe pa3BuTue), Ha Kotopyto byayT
HanpasneHbl NpMBreKaemble CpeacTBa.

«3eneHble» oonuraunm

OpHUM 13 Hanbonee LWMPOKO UCTONb3YEMbIX MHCTPYMEHTOB «3eMeHOro» (hMHaHCUPOBaHNA SIBNSIOTCS
«3eneHble» o6nurauum (green bonds).

CornacHo oueHkam Climate Bonds Initiative (CBI) o6bem pbiHKa 3eneHbix obnuraunii MoXxeT AOCTUYb

US$1 1prH. B rog k 2020 r. na cpaBHeHMs, 06bem rmobanbHOro pbiHka obnurauun NpUMepHO oLueHMBaeTCs
B paamepe US$100 TpunnunoHoB, 1 nogpasgensercs Ha rocyaapctBeHHbIX (49%), dunHaHcoBbIX (39%) u
HeUHAHCOBbIX (12%) SMUTEHTOB.”

' [oknag G20 «Green Finance Synthesis Report».

2 http://climatefinanceday2016.com/wp-content/uploads/2016/11/Green-Bonds_ Climate-Bonds-Initiative.pdf
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Pa3paboTtaHHble MexayHapoaHon Accouunaumnen PoiHka LleHHbix Bymar (International Capital Market
Association) MNpuHuMnbl 3eneHbix obnuraumn (Green Bond Principles)3 nogyepkmnBaloT pyHoamMeHTanbHoe
3Ha4YeHVe LeneBoro NCnosb30BaHUSA CPeACcTB AN OTHECEHUS MPOoAYKTa K KaTeropun «3eneHbix» obnvrauum,
KOTOpble YCIOBHO NoApa3nendoTcs Ha:

e obnuraumu, NOCTYNEHUS MO KOTOPbIM HaMPaBMSOTCS Ha crieuyarnbHblii CYET U UCTIONb30BaHNE KOTOPbIX
noanexuT creumanbHOMy yYeTy; 0653aHHOCTb MO NoralleHuto K 4osira OTHOCUTCS Ha dMUTEHTA. JTO
Hanbosiee pacnpocTpaHeHHbIN BUL «3eNeHbIX» 06nuraumi;

e obnuvraumn, «NpMBSA3aHHbIEY K 3arNOXKEHHOMY CHETY UINN AEHEXHOMY MOTOKY, 3a CHET KOTOPbIX
OCYLLLECTBMSIETCS NoralleHne (Hanpumep, Bbinyck obnurauunn komnaHuen B cpepe XKKX, obecneveHHbIx
3a CYET BbIPYYKM OT NPOAAXKN ANEKTPOIHEPIUN);

e  «3erneHble» NPoeKTHble 0bnMraumm, B OTHOLLEHUM OOHOMO MUIMN HECKONbKUX 3eMEHbIX NPOEKTOB,
HenocpeaCcTBEHHO (OMHAHCHPYEMbIX 3@ CUET MPUBIEYEHHbBIX CPEACTB;

e 3eneHble 06nMraumm ¢ CekblopuTM3aLmen akTuBOB — HanpuMep, BbiMyck LieHHbIX Bymar, obecneyeHHbIx
AEHEXHbIMW MOTOKaMM OT UCMOMb30BaHWSA 3HeproatheKTUBHOro 06opya0BaHMs.

Bbinyck 3eneHbIx o6nuraumm no permoHam, 2007-2016
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UecmoyHuk: Climate Bonds Initiative

XOTS ykasaHHble Bbiwe [NpuHUMNELI 3eneHbIx 0bnurauui He ABNSAOTCS camu No cebe tpuandecku
00653bIBaIOLLMM HOPMATMBHBIM aKTOM, B HEKOTOPLIX HOPUCANKLMAX (Hanpumep, B Kutae) oHu B pas3nnyHom
CTEMNEeHN HaYMHaKT HaxoAuTb OTpaXKeHne 1 B 3akoHoAaTeNnbCcTBe. B 4acTHOCTM 3TO MOXET KacaTbCsl NpaBuIl
WX NMUCTMHIa N KPUTEPUEB OTHECEHUS NPOEKTA K KaTEropmmn «3eneHbix». HekoTopble TOproeble NnoLlagku
BbIAENSIOT crneumnarnbHble cekummn Ans obpalleHns 3eneHblx obnuraumin. Hanpumep, Luxembourg Green
Exchange (LGX) 6bina 3anyuweHa B 2016 r. B Ka4yecTBe BblAeneHHON NnaTtgopMbl Ans 3eNeHHbIX LeHHbIX

3 https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/green-social-and-sustainability-bonds/green-bond-

principles-gbp/. ABnsatoTCca pyKoBOACTBOM MO OCHOBHbLIM MPUHLMNAM U UMEIOT peKkoMeHOaTeNbHbIN XapakTep.
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Oymar. Heckonbko OoTenbHbIX CEIMEHTOB AN «3eNeHblX» obnuraumin 6binm Takke 3anyleHsl Ha London Stock
Exchange.

XOTS OKOMNO AeCAT NeT Hasaz nepsble BbINYCKU «3ereHblx» obnuraumnn ocyLecTBnAnM MexayHapoaHble
BaHkn pas3suTtna n BcemupHbii baHk, Ha npakTuke «3eneHble» obnurayumn cenvac BbinyckarTCcs
Koprnopauusmu, npaBmTenbCcTBaMmm 1 UHaAHCOBLIMY OpraHU3aLnsMu.

Bbinycku 3eneHbIx oonuraumm
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UecmoyHuk: Climate Bonds Initiative

MHBeCcTULUOHHBbIE (hOHALI

Pa3BuBaeTcsa NpakTUka co3aHus «3efeHblX» MHBECTULMOHHBIX POHAO0B, KOTOPbIE UHBECTUPYIOT, Hanpumep,
B 06beKTbl BO30GHOBISAEMON 9HEpPreTUKM, a Takke B 06HOBNEHNE UHAPACTPYKTYpbl ANa aganTtauum K
M3MeHeHUIo KnumaTa. Takue hoHabl SBNATCA 3P DEKTUBHBIM MEXaHWU3MOM AN HanpasnieHus
bMHaHCMPOBaHNA B KOHKPETHbIE NPOEKThI (HanprMmep, CBsA3aHHbIe C MHAPPACTPYKTYPOI BOAOCHAGKEHMS UNn
3HeprocHabXeHus1) UNn Ans AOCTMKEHWUS onpedeneHHbIX 3aday (TakmMx Kak, noarotoBka K MU3MeHeHUsIM
KnumaTa unm aHeproaddeKkTBHoCTb). PoHab! Takoro poaa NpUBeKaloT pasnuyHblie rpynnbl UHBECTOPOB.

3anmMbl ANSA NOBbIWEHUNA 3Hepr03(*)(*)eKTMBHOCTM unn pasBuTtua ncnonb3oBaHuUA
BO30OHOBNSAEMbIX NICTOYHUKOB

Takve 3aiiMbl MOTYT HaNPaBnATLCS, HaNpUMep, Ha NpuobpeTeHne Gonee COBPeMEHHOTO 0GOPYAOBAHUS UMK
o6GHoBrEeHNe MHGPACTPYKTYpbl. MNpK 3TOM Takue 3aiiMbl MOTYT GbiTb CTPYKTYPUMPOBaHbLI TaKUM 06pasomM,
4TOOblI CTOMMOCTL 0GCNYXKMBaHUS 3aliMa Gblnia MeHbLIE CTOMMOCTM CIKOHOMITIEHHOW 32 CYET MHBECTULMIA
aHeprvun. Takve 3aiiMbl BbiAOTCS Ha NpaKTUKe Ans CTUMYNMPOBaHMs OGHOBNEHWUS MPOU3BOACTBEHHbIX
hoHA0B, OGHOBMEHMSI CUCTEM YITUYHOTO OCBELLEHNS, pacLUMpPeHns chep NPUMEHEHUSI COMTHEYHbIX NaHenen u
MHOTUX OPYTUX.

WHdopmaLmoHHbIn BronneteHb White & Case 3



CrtpaxoBaHue

B cdhepe cTpaxoBaHus MCNOMb3YOTCS UHCTPYMEHTbI, HAanpaBreHHbIe HA MHAPOPMUPOBAHNE O pUCKaXx,
CBSI3aHHbIX C NOCNeACTBUSIMU U3MEHEHUS KNMMaTa 1 Ha yBennyeHne o6 beMoB CTPaxoBaHUS OT HUX.

3anmMbl ANSA NOBbIWEHUA 3HeproadpeKTMBHOCTU UMK pasBUTUA UCNOSNIb30OBaHUA
BO30OHOBNSAEMbIX UCTOYHUKOB

Takve 3aiiMbl MOTYT HaNPaBnsATLCS, HAaNpUMep, Ha NpuobpeTeHne Gonee COBPEMEHHOTO 0GOPYAOBAHUS UMK
06HOBIEHNE MHDPACTPYKTYphI. [pK 3TOM Takue 3aiMbl MOTYT ObITb CTPYKTYPUPOBAHbI Takum 0Gpasom,
4TOObl CTOMMOCTb 06CNYXKMBaHUS 3aiiMa Gblfia MeHbLLE CTOMMOCTM CIKOHOMITIEHHOW 3a CYET MHBECTULNIA
aHeprvun. Takve 3aiiMbl BbiAOTCS HA NpaKTUKe A5s CTUMYSMPOBaHMs OGHOBNEHWUS MPOU3BOACTBEHHbIX
hoHO0B, OGHOBMEHMUSI CUCTEM YITMYHOTO OCBELLEHNS, pacLUMPEHNst Chep NPUMEHEHUS CONTHEYHbIX NaHenel u
MHOTUX OPYIUX.

CrtpaxoBaHue

B chepe cTpaxoBaHWs UCMONb3YTCS MHCTPYMEHTLI, HanpaBeHHble Ha MHOPMUPOBaHME O pUCKaX,
CBSI3aHHbIX C MOCNeACTBUAMU U3MEHEHUSI KNMMaTa U Ha YBennYeHne oGbeMOB CTPaxoBaHUsl OT HUX.

Pa3BuTue npaBoBoro perynmpoBaHusi B Poccun

Paboune rpynnbl U UHALUMATUBbI NO PA3BUTUIO «3EJTEHOIO» (*)I/IHaHCI/IpOBaHI/IFl

BaxHocTb Pa3BUTUA NHCTPYMEHTOB «3€J1eHOIro» (*)VIHaHCVIpOBaHVIﬂ HEeOOAHOKpaTHO nog4vyepknBanach B
06CY)K,D,eHVIF|X Ha pa3finyHbIX nnowagkax.

B 2013 r. 6bina yrBepxaeHa Jeknapauns o BHegpeHUU NPUHLKMNOB «3eNeHOon» 3KOHOMUKM B Poccuiickon
®epepaumn. [leknapaums OTHOCMT OTBETCTBEHHOE UCMOMNb30BaHME PECYPCOB U MOAEPHU3ALMIO SKOHOMUKN C
ucnonb3oBaHueM Hanbonee ahPEeKTUBHBLIX TEXHONOIMIN K OCHOBHbIM HanpaBleHUAMM rocyaapCTBEHHON
NONMUTUKM NO NEPEXOAY K «3eNEHON» SKOHOMMUKE.

B mapTe 2017 r. Pabo4eli rpynnoi no aKonorum n npupoaonons30BaHnio DKCNepTHOro coBeTa npu
MpaBuTensctee PP Gbiny noaroToBMneHbl NPeasioKeHusl, B TOM YUCTE O NPUMEHEHUN «3ENEHbIX)
(hMHAHCOBBIX MHCTPYMEeHTOB".B AaHHOM AOKYMEHTE cofiepaTcsi B YaCTHOCTU pekoMeHAaLmMm Mo pa3paboTke
METOAMK MO BHEAPEHWUIO NTbFOTHBIX NPOrpamMM NPOEKTHOIrO 6aHKOBCKOIO «3€efeHoro» pMHaHCUpoBaHUS.
OThenbHO oTMeYaeTcs He0OXO0AMMOCTb Doree akTMBHOMO UCMOMNb30BAHNST MHCTPYMEHTA «3€NTEeHbIX»
obnuraumi. na atoro Heo6xo4MMo onpenenuTb TpeboBaHUsSI NO pPackpbITUIO MHpopMauun, pa3paboTaTtb
cTaHAapTbl HE3aBUCMMOW NPOBEPKN N MPUCBOEHUS «3€MNEHOTO» KPEAUTHOIO PENTMHra, paspaboTtaTb MHAEKC
«3eneHbIX» obnurauni.

Ha HeBckom akonornyeckom KoHrpecce B mae 2017 r. oTmevanacb HEO6XOANMOCTb fIbrOTHBIX CTaBOK
npenocTaBfieHns KpeanToB A5 3eJIeHbIX MPOEKTOB. Takke ynomuHanacb paspabotka MMHMCTEPCTBOM
NPUPOAHLIX PECYPCOB MPEANOXKEHWI NO Pa3BUTUIO 3ENEHOI0 (PUHAHCUPOBAHUS, BKITHOYAsT «3€IIEHbIE»
KpeauTbl, obnvrauumn, oHAoBbIE NHOEKCHI U COMYTCTBYHOLME NPOOYKTHI.

B mexayHapoaHo-npasoBon chepe Poccunckaa denepauns nognucana MNapuxckoe CornalwleHve no
Knumarty. XoTsl Ha AaHHbI MOMEHT OHO eLle He 6bINo paTnduunpoBaHo, B 3TOM rof4y HEOAHOKPaTHO
nybnunkoBanmcb coobLLEeHMs O TOM, YTO B HAcTOsILLEE BPeEMsi BEAETCSA NOArOToBUTENbHas paboTta no ero
paTM¢>MKauMM5. Mapwxckoe cornawleHve npegycmatpuBaeT B YaCTHOCTU, YTO Kaaasi 3 ero CTOpoH
noAaroTaBnMBaeT, COOOLLAET M COXpPaHSIET «NocreoBaTerNnbHbIE onpeaensieMble Ha HaUMOHaNbHOM YPOBHE
BKNagbl, KOTOPbIX OHA HaMepeBaeTCca AOCTUYb» ANs uenen cornawexns. Poccuinckas ®egepauns B 2015 .
noAroToBura onncaHne CBOMX onpeaensieMblX Ha HauuoHansHOM ypoBHe Bknaaos (INDC) u
COOTBETCTBYHOLLNX NOSICHEHUI®.

4 http://open.gov.ru/upload/iblock/fd7/fd7e6508f26126falfd805c4f5e4ffda.pdf

Cwm. B yactHocTH, https://rg.ru/2017/07/03/matvienko-rf-gotovitsia-k-ratifikacii-parizhskogo-soglasheniia-po-
klimatu.html; http://ecoyear.ru/2017/07/rossiya-gotovitsya-k-ratifikatsii-soglasheniya-po-klimatu/.

http://www4.unfccc.int/submissions/indc/Submission%20Pages/submissions.aspx.
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B nepeyHe BaXHbIX MHNLMATUB MEXAYHAPOAHOro COTPYAHMYECTBA CTOMT Takke YNOMSHYTb co3daHue
«lMnatdopMbl 3eneHbix TexHonorni» B pamkax BPUKC (ogHa nx nepBbix KOHEepeHUUn KOTOPOo npoLuria B
CankT-leTepbypre B anpene 2016 r.), B OTHOLLIEHMM KOTOPOW 3erieHoe hmHaHCMpOoBaHNe 0TMeYarnoch B
KayecTBe OJHOrO M3 NepPCneKTMBHBLIX U MPUOPUTETHLIX HanpaeneHu paboTsl. MNnaTdopma Gbina co3gaHa kak
NMOCTOSIHHO OENCTBYIOLUNA MEXaHU3M B3aMOAENCTBUS NPeAcTaBuUTeNeN OpraHoB rocyAapCTBEHHOW BracTu u
pasnMyHbIX OpraHn3aL i, KOTopble paccCMaTpUBalOT pa3BMTUE 3aKoHOOATENbLCTBA B chepe «3eneHon
3KOHOMMKM» U «3E1EHOMO POCTay, KaK Haumny4Lyto NpakTUKy BHEOPEHUS «3eNeHbIX TEXHOMOrMN» Ha
HaLMOHANbHOM YPOBHE 1 MEXAyHapOaHbIX hopmaTax’.

JlbroTbl No nnarte 3a HeraTUBHOE BO3AENCTBUE

3akoH «O6 oxpaHe OKpyKaloLLeil cpeabl»® 3aHUMaeT LieHTpanbLHOe MECTO B CUCTEME NMPaBOBOrO
perynupoBaHus. OOHUM M3 BaXKHbIX acreKTOB B KOHTEKCTE CTUMYNMPOBaHUSA UCTIONb30BaHNA «3eMeHbIX»
TEXHOMOMI, ABNAETCA NPeayCMOTPEeHHas 3TUM 3aKOHOM KOHLIEMNLIMS HaunyuLlen OCTYMHON TeXHONorm
(«HAT») - TexHoMorMs Npou3BoACTBa NPOAYKLUMUM (TOBApPOB), BbINONHEHWs! paboT, okasaHUs ycnyr,
onpeaensemMasi Ha OCHOBE COBPEMEHHbIX AOCTWKEHWUIA HAYKM N TEXHUKU U HAUMYYLLIEro CoMeTaHnsa KpuTepues
OOCTUXKEHUS Lieneii oxpaHbl OKpyXXatoLwern cpeabl Npy YCNOBUM HAaNUYMs TEXHUYECKON BO3MOXXHOCTM ee
NPUMEHEHMSI.

3akoH npegycmMaTpvBaeT, YTO CyMMa NnaTthbl 3@ HeraTMBHOE BO3OENCTBUE HA OKPYXKaloLLYO cpefy MOXeT
ObITb YMEHbLLEHA B YCTAHOBMEHHbIX 3aKOHOM Mpegeniax Ha CymMMy 3aTpaT Ha peanusauunio MeponpusaTUi no
CHWXEHMWIO HEraTUBHOIO BO3JAENCTBUA Ha OKpY)XXatoLLyto cpeay, aKkTU4eckn NponsBefeHHbIX NnLamu,
006513aHHBIMW BHOCUTb nnaTty. TakMuMu 3atpatamm MOryT ObITb MPU3HaHbl pacxoibl Ha hMHaHCUpoBaHue,
noMMmo npo4ero, BHeapeHus HOT.

B HacTosiLLee BpeMsi YTBEPXAEH NepeyeHb 06nacTeil MPUMEHEHUS HaUMyYLLMX JOCTYMHbIX TEXHONoruiA®.

Cy6eunamm Ha HUOKP

MpasuTtenscteom (MoctaHosneHne Ne 1312 ot 30 gekabpsa 2013 r.) yTBepxaeHbl NpaBunia NnpegocTaBneHns
cybcnanii Ha KOMNeHcaLU M YacTu 3aTpaTt Ha NpoBeAeHNe Hay4YHO-UccnegoBaTeNnbCKUX U OMNbITHO-
KOHCTPYKTOPCKNX paboT. Cybcmamm npeaocTaBnsaioTCa Ha KOMNEHCAUMIO YacTu 3aTpaT Ha BbiNOMHEeHne
HWOKP, HenocpeacTBEHHO CBSA3aHHLIX C CO34aHMeM NPOAYKLUUM B paMKax peanu3aunm KOMMNEeKCHbIX
WHBECTULMOHHBIX NPOEKTOB MO NPUOPUTETHBIM HaMNpaBNeHUSM rPaXKAaHCKOW NPOMBILLNEHHOCTU. K Takum
HanpaBneHNsIM OTHOCHATCA MOMMMO MPOYero Te NPOEKThbl, OCYLLECTBIIEHNE AeATENbHOCTU MO KOTOPbIM
CcnocobCTBYET CO34aHMI0 HOBbIX 9KOHOMUYECKN 3(PHEKTUBHBIX 1 IKONTOrMYeckn 6e3onacHbIx MPON3BOACTB.

Bo306HOBNAEMblI€ UCTOYHUKU SHEPIUU

MexaHn3mbl NoaaepKkn NPOEKTOB B cdhepe BO30OHOBMNAEMOW IHEPTUN NPEAYCMOTPEHbI HA YPOBHE
HOPMaTUBHOTO PErysIMpOBaHns YXKe B TEYEHNE HECKOSbKMX NET, U peannayoTca JocTaTovHo yenelwHo. bonee
JetanbHas nHopmMaums No cTaTycy perynmpoBaHusl pbiHka BO30OHOBSAEMO 3HEPreTUKM HAaxXoauTCsl No
cnefyroLlen ceoirike.

MoBbIiweHue aHeproacpeKTUBHOCTHU

C 2009 r. pencteyeT hepepanbHbii 3akoH Ne 261-03 «O6 aHeprocbepexeHnn 1 o NOBbILLEHUN
3HepreTU4eCcKon C-)Cb(beKTMBHOCTVI...»lo. [laHHbIN 3aKOH onpenensieT NOHATUS Kracca 3HepreTUYecKon

3 hEeKTUBHOCTN M IHEPrOCEPBUCHOIO AOroBOpa (A0roBopa, HanpaBieHHOro Ha COBEPLUEHNE AENCTBUIA NO
MOBbILLEHMWIO 3HEpreTu4eckon adeKTUBHOCTHM). 3aKOH yCTaHaBNUBAET, YTO rocyAapcTBEHHas Nogaepxka
WHBECTULIMOHHOW OeATENbHOCTM B 0bnacTu sHeprocoepexeHnst 1 NoBbILLEHNS 3HEPreTUYecKom

3 hEKTUBHOCTU MOXKET OCYLLLECTBNSATLCH, MOMUMO NPOYEro, NyTEM BO3MELLEHUSI YacTu 3aTpaT Ha ynnarty
NPOLEHTOB MO KpeguTam, 3anmam, Nofy4eHHbIM B POCCUNCKUX KPEOAUTHBIX OpraHn3auusix Ha ocyLLeCTBIIEHNE

http://www.mnr.gov.ru/news/detail.php?ID=143311.
depepanbHbii 3akoH Ne7-d3 ot 10 sHBapsa 2002 r.

Pacnopspkenue MNMpaeuTensctea PO oT 24 gekabpsa 2014 r. Ne 2674-p. [lercTByeT Takke Nopsaok onpeaeneHus
TexHonoruu B kavectse HOT (noctaHoBneHue Mpasutensctea PP ot 23 gekabpsa 2014 r. Ne 1458).

19 depepanbHbIN 3akoH Ne 261-03 oT 23 HosiGpst 2009 r.
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WHBECTULMOHHOW AEATENbHOCTM, peann3aumio MUHBECTULIMOHHBIX MPOEKTOB B 061acTu 3HeprocoepexeHunst u
NOBbILLEHNS 3HEpPreTU4eckon aPEKTUBHOCTM.

CneumanbHble XO3AUCTBEHHbIe OOLEeCcTBa N MHCTPYMEHTbl 06ecneyeHusi B OTHOLLEHUN
0aHKOBCKUX CYeTOB

B 2014 r. cornacHo n3amMeHeH1siM B POCCUNCKOE 3aKOHOO4ATENbCTBO NOSIBUNIACh BO3MOXHOCTL CO34aHNs
cneumanuampoBaHHbIX obLwecTB (rHaHCOBbIE 0bLLecTBa 1 06LEeCTBA NPOEKTHOIrO hnHaHCMpPOBaHus). B
COOTBETCTBUU C CNeunanbHbIM PEXUMOM UX AEATENbHOCTU, yYpeanTenbHble AOKYMEHThbl AaHHbIX 00LLecTB
MOryT OrpaHnymMBaTh UX NpegMeT AeATeNnbHOCTU. Takke npegycMoTpeHa BO3MOXHOCTb OCNnapmBaHus coernok,
COBEPLUEHHbIX C HApyLUEHNEM TaKUX OrpaHU4eHunNn.

MomMnMO 3TOro, B NOSIOXKEHUS Fpa>+<p,aHCKoro Kogekca Obin BKMoYeH pasnen, ﬂpeﬂ,yCManMBaFOU.J,MVI
BO3MOXHOCTb 3aJiora rnpas no goroesopy GaHKoBCKOro cyeTa. Pexnm gaHHbIX CHETOB npegycmartpuBaeT
006s13aHHOCTb BaHka no TpeGOBaHVIIO 3anorogepxarena npeaocTtaBiidaTb CBeAEHUA 006 ocTaTke AEHEXHbIX
CcpencTs, 00 onepauunax no ykasaHHOMY CHETY U O NpeabABJIEHHbLIX NO CHETY TpeGOBaHMFIX, a TaKkke o
3anpetax 1 006 OorpaHn4eHundax, HanoXeHHbIX Ha YKa3aHHbIl7I cyer.

PaclumpeHue npakTuky MCNonb30BaHWUs FOPUANYECKMX MWL, CO CrieLmanbHON NpaBoCNOCOBHOCTLIO U
nosieneHne obecnevmTenbHbIX UHCTPYMEHTOB B OTHOLLEHMN BAHKOBCKUX CHETOB MOXET ObITb NOME3HbIM 1 B
KOHTEKCTE «3eNeHOro» UHaHCUPOBaHWA: 3TM UHCTPYMEHTbI MOTYT CIY>KUTb OAHUM M3 MEXaHU3MOB KOHTPOIS
3a LieneBbIM MCMNONb30BaHNEM NPeaoCTaBNseMbIX CPEACTB, a Takke BblAeNEeHUs AEeHEXHbIX NOTOKOB Mo
OTAEnNbHbIE NPOEKThI.

MpenmylwecTBa U cTUMYIbI ANS peanu3aumm NPOEKTOB «3efIeHOoro»
¢pmHaHCHpoBaHuUA

Mcnonb3oBaHune MHCTPYMEHTOB «3eJ1IeHOro» CbI/IHaHCI/IpOBaHVIﬂ CBA3aHHO C LeNbiM paAaomM npenmMmyLlecTB, Kak
ana SMUTEHTOB, Tak U ONA NHBECTOPOB U KpeaUTOPOB.

CprKTypI/IpOBaHVIe (bI/IHaHCVIDOBaHI/IFI B Ka4eCTBe «3eJieHoro» gosra, pacwmpdeT noTeHUManbHbIN Kpyr
MWHBECTOPOB. Yyactune B Takmx npoeKkTax aBndaeTca oaHUM U3 Hal'lpaBJ'IeHVIVI OeATeNbHOCTU And MHOIMX
ynpaendarnwmnx aktTusBaMmn " UHBECTULIMOHHbIX (bOHD,OB. Ons HEKOTOPbIX NHBECTOPOB BJ1OXKEHNE BCEX UIA
4YacTu CpeacTB B «3eJieHble» (bl/IHaHCOBbIe NPOAYKTbI NpeannucbiBaeTcAa X BHYyTPEHHUMN MHBECTULUMOHHBbIMA
cTpaTtermamu. C TO4KM 3PEHNA 3aEMLLMKOB 3TO MOXET NpegocTtaBUTb BO3SMOXXHOCTb MO NpuBJ1€4EHUIO
(*)VIHaHCMpOBaHVIFI Ha bonee AnuTenbHble CPOKM 1 no bonee npmnemMinemMbiM yCIioBUAM.

Peanusauna Takmx coenok MOXeT BHECTU CYLLECTBEHHbIN BKNag B YacTu peanusauum NpuUHLMNOB
coumanbHOW OTBETCTBEHHOCTU KOMMAaHUN.

Momumo aToro, B HEKOTOPbIX Cly4aax peann3auna caenky «3erieHoro» (*)VIHaHCI/IpOBaHI/IFI MOXET HanpAamMyr
NpuBECTU K NOBbILLEHUIO anGme / CHUXEHWNIO pacxoaos. TuUnNUYHbIM NPUMEPOM MOXET ObITb NOBbILLEHNE
3Hepr03d)(beKTVIBHOCTI/I 3a CYeT ucrnonb3oBaHust bonee COBpEeEMEHHOIo O60pyﬂ,OBaHVIF| nT.n.
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100% = US$81 munnuapd; MicmoyHuk: Climate Bonds Initiative.

B GonbLlUMHCTBE Cry4yaeB MHCTPYMEHT «3eNeHoro» oHaHCUPOBaHUS NpeAarnonaraeT siCHOCTb Y NPO3payHOCTb
B UCMOJIb30BaHUN 3a€MHbIX CPEACTB, YTO NpeACcTaBnseT AONONHUTENbHOE NPEeNUMYLLECTBO C TOYKU 3peHust
KpeanTopoB.

Henb3sa He OTMETUTb, YTO B KOHTEKCTE pacLUMpsIOLLEerocs nepexoda K HU3KoyrnepoaHsIM Npov3BOACTBaM
WHCTPYMEHTbI «3eNeHoro» (UHaHCMpPOBaHNS NoMy4YaloT NPUMEHEHNE He TOMNbKO B PasBUTbIX SKOHOMMKAX, HO
n Bce 6onbLunx o6bemax - B pa3BnBaoLnecs pPUCOMKLUUNAX.

2017 r. 6bin 06bsiBNEH B Poccuiickon Peaepaumm Fogom OKomormm B LENSIX NpUBIeYeHNs BHUMaHUS K
BOMpOCaM 3KONOrMYecKoro pasBuTns, CoxpaHeHust buonormyeckoro pasHoobpasusi n obecneveHms
akornornyeckon 6esonacHocTu. Kak oTMevaeTcs Bbille, 3aKOHOAATENLCTBO YXKe COAEPXKUT XOpOoLUYyi0 00LLyto
6asy peanusaumm n pMHaAHCNPOBAHUA «3eNEHbIX» MPOEKTOB, @ 3HAYUTENbHbIV MEXAYHAPOAHBIN OMbIT 1
HapaboTaHHasi NpakT1Ka MOTYT MOCHYXXWUTb XOPOLLEN OCHOBOW M UCTOMHUKOM MHbopMauun Ansi ero
[anbHeNLWero passuTus.

Yant ang Kenc JIJIK
PomaHoB nepeynok, a. 4
125009 Mockea

Poccus

T +7 495 787 3000

B HacTosiLiem 0630pe YanT aHa Kelic o3HavaeT MexxayHapoaHyo opuandeckyto pupMy, coctosiyro u3 Yant ang Kewic NI,
TOBAPWLLIECTBA C OrPaHNYEHHON OTBETCTBEHHOCTbIO, 3apPerucTpUpoBaHHOro B WwTate Hito-Mopk, Yaiit ang Keiic NI, ToBapuLecTea ¢
OrpaH14eHHOM OTBETCTBEHHOCTbIO, YUPEXAEHHOro CornacHo npasy AHIMUK, U BCeX NPoUnX addunmpoBaHHbIX TOBapULLIECTB, KOMMNaHUA
N CTPYKTYP.

HacTosiwii 0630p NoAroToBneH B Lensx 06Lero MHOPMUPOBaHUS 3aMHTEPECOBaHHbIX NuL. OH HE COAEPXKUT U He NpeanonaraeT
copepxaHue ucyepnbiBatolero oGbema uHgopmauumn. B cuny obLuero 063opHoro xapakrepa MaTtepuana, JOKyMeHT He siBnsieTcsl
IOPUAMYECKOI KOHCYNbTaLmeid. 3a KOHCYmnbTalmel Mo KOHKPETHOMY BOMPOCY criedyeT obpallaTbcs HEMOCPEACTBEHHO K IOPUCTY.
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