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IKOHOMUYECKUE UHCTPYMEHTDI
[MOJJIEPYKKHU 3EJIEHOM 9KOHOMUKMU B
CTPAHAX EC, CIIIA Y AIIOHWHU

MasnsoBa Anbmupa XammaoBHa

MarucTtpaHT 2 Kypca

Bblicwen wkonbl 6u3Heca n NnpeanpuHUMaTensCcTBa
npu KabuHete MuHuctpoB Pecnybnukm Y3bekucraH

Hay4HbI pykoBoauTeEnb:

MenubaeBa NynbHOpa AunnoBHa

K.3.H., Oou.

Bblicwen wkonbl 6u3Heca n NnpeanpuHUMaTensCcTBa
npu KabuHete MuHuctpoB Pecnybnukm Y3bekucraH

AHHOTaUus. B cTatbe paccmaTpuBaroTCsl BONPOChI NOAAEPXKKM 3eneH0n 3akoHOMUKM B cTpaHax EC, CLUA n AnoHuu. B Tom
yucrne OCHOBHbIE HanpaBreHNsi roCyAapCTBEHHAsA NoAAEePKKa 3eNeHOM SKOHOMMKM STUX CTPaH, BbIABNIEHbI 0COBEHHOCTH
NPUMEHEHNS MU (PUHAHCOBBIX Y UHBECTULMOHHBIX MEXaHM3MOB A5 (hOpMUPOBaHNS 3PAEKTUBHON MOZENN 3ENEHON

OKOHOMMUKMN.

KntoueBble crioBa: 3eneHasi 9KOHOMUKA, 3eneHble obnurauuu, yctoiumBoe (hMHAHCUPOBaHWE, HanoroBble NbroThbl,

Cy6CI/ID,I/IVI, rocyoapcrtBeHHO-4aCTHOe NapTHepPCTBO, yrnepoaHoe perynmpoBsaHume.

Annotatsiya. Magolada Evropa lttifogi, AQSh va Yaponiyada yashil igtisodiyotni go'llab-quvvatlash masalalari ko'rib
chigiladi.Shu jumladan, ushbu mamlakatlarning yashil igtisodiyotini davlat tomonidan qo'llab-quvvatlashning asosiy
yo'nalishlari, ular tomonidan yashil iqtisodiyotning samarali modelini shakllantirish uchun moliyaviy va investitsiya
mexanizmlaridan foydalanish xususiyatlari aniglandi.

Kalit so‘zlar: yashil igtisodiyot, yashil obligatsiyalar, bargaror moliyalashtirish, soliq imtiyozlari, subsidiyalar, davlat-xususiy
sheriklik, uglerodni tartibga solish.

Abstract. The article discusses the issues of supporting the green economy in the EU, the USA, and Japan. In particular, it
examines the main directions of state support for the green economy in these countries and identifies the specific features
of their use of financial and investment mechanisms to create an effective green economy model.

Key words: green economy, green bonds, sustainable financing, tax incentives, subsidies, public-private partnerships,
and carbon regulation.

BBEJEHHWE

B ycnousx yckopsioLLerocs nepexoga K Hu3koyrnepoaHon mogenu passutus CLUA, ctpaHbl EBponenckoro
cot3a 1 ANOHMSA aKTMBHO WMCMONb3YT MaclTabHble MexaHU3Mbl rOCyAapCTBEHHOW MOAAEPXKKM 3eneHONn
9KOHOMMKM. CyLlecTBeHHble 06beMbl CybCcMani, HanoroBbIX NbroT, UHBECTULMOHHBIX CTUMYFOB 1 NporpaMm
dUHaHCMPOBaHWS MO3BONSAIOT 3TUM CTpaHaMm KOHLEHTpMpoBaTh y cebs BeayLune KoMnaHum B chepe YUCTbIX
TEXHONMOrNn, BO30OHOBNSEMON SHEpPreTuky, NPOU3BOACTBA aKKyMYMSiTOPOB, BOAOPOOHOW 3JHEpreTukm u
9KOIOMMYeCKM YNCTOro TpaHcrnopTa.

https://yashil-iqtisodiyot-taraqqiyot.uz @

IQTISODIYOT 9KOHOMHUKA ECONOMY



IQTISODIYOT 9OKOHOMHUKA ECONOMY

fi\l/f YASHIL IQTISODIYOT VA TARAQQIYOT 2026-yil, aprel. Ne 4-son.

MpuMeHeHWe KpyMnHbIMM 3KOHOMUKAMUN SNIEMEHTOB «3€fIeHOro» MPOTEKLMOHM3Ma MOXET MPUBECTU K
nepepacnpegeneHuto rnodanbHbIX NOTOKOB KanuTana, NpoM3BOACTBEHHbLIX MOLLHOCTEN U KBanUULMpoBaHHON
pabouen cunbl B Nonb3y Hanbonee hMHaHCOBO 06ecneyeHHbIX rocyaapcTB. OTO AenaeT 0COBEHHO akTyanbHbIM
nccneaoBaHne SKOHOMUYECKUX MHCTPYMEHTOB NOAAEPXKKM 3eNTEHON SKOHOMUKK, npumMeHsiemblx B CLUA, EC n
AnoHuK, a Takke OLEHKY MX BIIUSAHMS HA MEXOYHAPOAHYH KOHKYPEHTOCMOCOOHOCTb N YCTONYMBOE pasBuUTue
OPYrux CTpaH.

B oatux ycnoBumsx o0cCoOyl0 3HA4YMMOCTb MPUOOpPEeTaeT CpaBHUTENbHbIN aHanM3 3KOHOMUYECKUX
WHCTPYMEHTOB, UCMOMb3yeMbIX B pasfMYHbIX CTpaHax Ans CTUMYNUMPOBaHUSA 3ereHoro nepexoaa. VsyyeHune
3apybexHOro onbiTa MO3BONSAET OnpedenuTb, KakMe Mepbl OKasblBaloTCs Hamboree addeKkTMBHbIMU C
TOYKM 3pEHUS MPUBMEYEHUS WHBECTULMIA, PasBUTUS 3IKOMOTMYECKU YUCTbIX TEXHOMOIUW, MOAEpHMU3auun
WMHPPaCTPYKTYpbl U OOCTWXKEHUS Lienew yrnepogHon HenmtpanbHocTu. Ocobbii MHTEpeC NpeacTaBnsaer onbiT
EC, CWA n AnoHun, nockomnbKy AaHHble CTpaHbl 0b6nagalT pasnuyHbiMM MOZENSMU FOCYLAPCTBEHHOIO
perynupoBaHus u (pyHaHCMpPOBaHWS 3eNEeHON SKOHOMUKM.

Llenbto gaHHOro nccrnefoBaHus SIBASIETCS aHanu3 SKOHOMWYECKMX WHCTPYMEHTOB MOOLEPXKKN 3eNneHOn
3koHOMUMKM B cTpaHax EC, CLUA n AnoHun, a Takke BbisiBNEeHWE Hanbonee pesynbraTUBHBIX MEXaHW3MOB
UX MpuMeHeHus. [ns [OCTMXEHUS MNOCTaBMEHHOW LEenM paccMaTpuBalOTCs OCHOBHbIE HamnpabneHus
rocyaapCTBEHHOW NOAAEPXKKN, OCOOEHHOCTN NCMONb30BaHUS 3eMeHbIX 00nmnrayuin, HanoroBbIX NbLroT, cybcnani,
MeXaHW3MOB roCyapCTBEHHO-Y4ACTHOIO NAPTHEPCTBA U MHbIX MHCTPYMEHTOB YCTONYMBOIO (OMHAHCMPOBAHMUS.

Ob30P IUTEPATYPbBI IO TEME

B coBpemeHHOW Hay4yHOW NuTepaType nogaepkka 3erieHoNn 3KOHOMUKM paccMaTpuBaeTCs Yepes npuamy
YCTOMYMBOro (PUHAHCUPOBAHUSA, KNMMATUYECKON NOMNTUKN U CTUMYTTMPOBAHMWS SKONOrMYECKN OPUEHTUPOBAHHbBIX
oTpacren. Hanbonbluee BHUMaHWE yOeNnseTcs TakMm MHCTPYMEHTaM, Kak 3eneHble obnurauumn, Hanorosble
NbroTbl, rOCYy4apCTBEHHbIE CyOCcManK, yrinepogHoe perynnpoBaHne u MexaHu3mbl rocygapCTBEHHO-YAaCTHOIO
napTHepCTBa, KOTopble (hOPMUPYIOT OCHOBY HU3KOYTTIEPOOHOIO pa3BUTUS B Pa3BUTbIX CTPaHaX.

WccnemoBaTtenu oTMevaroT, YTo 3(hdEeKTMBHOCTL 3€MEHOM0 Nepexoda 3aBUCUT HE TOMNbKO OT 0O6beMOB
(PUHAHCMPOBaAHKS, HO M OT Ka4yecTBa MPUMEHSIEMbIX 3KOHOMUYECKUX WHCTPYMEHTOB, UX COrNAacOBaHHOCTU
C NPOMBbILLIIEHHOW, 3HEPreTU4eCcKoO N MHHOBALMOHHOW nonuTtukon. B aton ceasu onbit EC, CLUA 1 AnoHun
npeacTaBnseT 0cobbli UHTEPEC, MOCKONbKY AaHHble CTPaHbl UCMOMb3YHT pasfmyHble, HO B3anMogoMNOMHSAoLWNe
MeXaHWU3Mbl MOAOEPXKKN 3eNIEHON IKOHOMMKM.

EBponenckuii coto3 nocnegoBaTtenbHO yrnyonsaeT 9Konormyeckyo MHTErpaLmio NoCpeaCcTBOM peanusaumm
KOMMMeKca AOMrocpodHbIX cTpatermi n nporpamm. K nx uncny otHocATcs EBponenckuii «3emneHbin Kypey,
Crtpaternsa 3eneHon MHpacTpyKTypbl EBponerickoro cotsa, a Takke CTparterums EBponenckoro corsa no
coxpaHeHuto buopasHoobpasms go 2030 roga[1]. Peanusaums gaHHbIX UHULMATUB HanpaBneHa Ha 4OCTUXKEHNE
KNMMaTUYECKON HENTPanbHOCTW, MOBbIWEHNE 3JHEepProdddEKTUBHOCTA, pPas3BUTUE 3SKOMOTUYECKM YUCTbIX
TEXHOMOrNM, CoxXpaHeHue MNPUPOAOHbLIX PECYpcoB M hOpMUPOBaHME YCTOMYMBOW MOAENN 3KOHOMWUYECKOrO
pocrTa.

B unccneposaHum Z. Smeets Kristkova, H.D. Cui, B. Rokicki, R. M’'Barek, H. van Meijl n K. Boysen-
Urban[2] aHanuanpyoTcs 9KOHOMUYECKME, CoLMarbHbIE U 3KONOrMYECKne NocnencTBus 3efieHbiX MHBECTULMI
B cTpaHax EC. ABTOpbl C uCnonb3oBaHMEM Mogenu obuero akoHomuyeckoro paBHoBecusi MAGNET
paccMaTpuBaloT Tpu BapuaHTa PMHAHCUPOBaHMS: BbIMYCK «3ereHbix» obnurauuii, BBeAEHWEe YrnepogHoro
Hanora u nepepacnpegerneHve CyLecTBYHLNX NHBECTULMOHHBIX PECYPCOB.

Pesynbratbl nokasbiBatoT, YTo Hanbonee apPeKTUBHbIM MHCTPYMEHTOM (bMHAHCMPOBAHWS BbICTynatoT
eBponerickme «3eneHble» obnurauun. MNpu nx ncnone3osarHum k 2050 rogy BBl ctpaH EC moxeT yBenuumTbest
Ha 0,9 % no cpaBHeHuto ¢ 6a30BbIM cLieHapreM. Kpome Toro, 3erneHble MHBECTULMM CNIOCOOCTBYIOT COKpaLLEHWIO
BbIOPOCOB, POCTY 3aHATOCTU U pacLUMPEHUIO cekTopa BrnoakoHOMUKM Ha 3,2—4,2 %. BmecTe ¢ Tem aBTOpbI
NoaYEPKNBAIOT, YTO BMUSIHUE OAHHbLIX MHCTPYMEHTOB CYLLECTBEHHO pa3fuyaeTcsi No cTpaHam U oTpacnsam
9KOHOMMKM.

B poknage United States Environmental Protection Agency[3] paccMaTpuBaloTCs OCHOBHbIE MOJTOXEHUS
3akoHa Inflation Reduction Act, HanpaBneHHble Ha NogaepKy Bo3obHoBnsiemon aHepreTukn B CLUA. Ocoboe
BHMMaHWE yAensieTcs Takmm SKOHOMUYECKMM MHCTPYMEHTaM, Kak HanoroBble IbroThbl, FOCYAapCTBEHHbIE
cybemanm, rpaHTbl U MexaHu3Mbl CTUMYINIMPOBAHUSA MHBECTULMA B CONHEYHYHO, BETPOBYHD WU BOOOPOAHYHO
3HepreTuky. B [OOKyMeHTe nogYepKMBaEeTCsl, UYTO MPUMEHEHWE [aHHbIX WHCTPYMEHTOB CrnocobCcTByeT
YCKOPEHHOMY Pa3BUTUIO 3EMEHbIX TEXHOIOMIA, CHUXKEHMWIO BbIBPOCOB yriepoga v NoBbILLEHWO MHBECTULIMOHHOMN
NpYBNEKaTeNbHOCTU 3KOMOMMYECKN YNCTBIX OTpacrnen 9KOHOMUKM.

Furkan Ahmad, Ameni Boumaiza, Antonio Sanfilippo n Luluwah Al-Fagih B ctatbe «A Comprehensive Review
on Green Finance and Its Impact on Net Zero Energy Transition: From the Perspective of Renewable Energy
Development»[4] nogpobHO paccmaTtpuBatoT porib 3efeHoro hMHaHCUPOBAHWSA B OOCTVXKEHUWN YINEepPOaHON
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HelTpaneHOCTU. ABTOPbI aHanNM3MpylT TakMe WHCTPYMEHTbI, Kak 3erneHble obnuraumm, 3erneHble KpeauThl,
NbroTHoe (OUHAHCMPOBAHWE, FOCYOAPCTBEHHbLIE CYyOCMAMM U MeXaHW3Mbl CMELLUAHHOro (OMHAHCUPOBaHMUS,
paccMmaTtpuBasi UX Kak BaXHeunLmne 3KOHOMUYECKNE UHCTPYMEHTbI MOAAEPXKKN 3ENEHON SKOHOMUKM.

B uccneposaHum nogyepkmBaetcs, 4To B ctpaHax EC, CLUA n AnoHun pa3sutne 3eneHon 3KOHOMMUKMU
obecneyvnBaeTCs 3a CYET HAMOrOBbIX JbIOT, YITIEPOAHOr0 HaroroobnoXeHus, Beinycka 3efneHbIX obnurauui,
a TakKe aKTMBHOIO UCMONb30BaHWUS MEXaHU3MOB rocy4apCTBEHHO-HYaCTHOro napTHepcTBa. ABTOpPbI NPUXOAAT
K BblBOAY, YTO 3eneHble hMHAHCOBbLIE MHCTPYMEHTbI CMOCOOCTBYIOT POCTY MHBECTULMIA B BO30OHOBNSAEMYIO
3HEPreTUKy, MO4EePHM3aLNN IHEPTETUYECKOM MHPPACTPYKTYPLI 1 CHDKEHWIO BEIOPOCOB Yrrepoaa.

AnoHns HamepeHa B TedeHue brivkamwinx NsaTu NeT peannsoBaTb B perMoHe psg GUsHec-npoekToB Ha
cymmy 3 TpnH neH (okono 20 mnpg gonnapos). TeM He MeHee pacTyllasi KOHKYPeHLUMst MUPOBbLIX AepXaB B
pervoHe cTaBMT Mo BOMPOC CNOCOOHOCTb ANOHMM KOHBEPTUPOBATL AUMIOMATUYECKUIA YCNEX B AONTOCPOYHOE
cTpaTtern4yeckoe JOMUHUpOBaHue'.

B nccneposaHumn Sala Tsuzuki u coaBTopoB «Revisiting Japan’s Sustainable Growth Strategy Through
Energy Security and Green Transformation (GX)» oTmevaeTcsi, UTO COBpeMeEHHasi nonutuka AnoHun B
obnacTtu «3eneHoln» 3KOHOMMKN OCHOBBLIBAETCSl HA COMETaHMUN MHCTPYMEHTOB NEPEXOOHOro (oMHAHCMPOBaHUS,
BbIMycKa KIMMaTUYeCKMX obnurauuin, cybcmanpoBaHms akkyMynsTOPHbIX TEXHOMOMMI, NOAAEPKKM OLLOPHON
BETPOSHEPreTUKN N MOAEPHU3aUUN SHepreTudeckon UHQPacTpyKTypbl[S]. ABTOpbl MO4YEPKMBAIOT, YTO
ctpaterus Green Transformation (GX) HanpaBneHa Ha pa3BuUTUe BHYTPEHHEro NPON3BOACTBA YNCTOM SHEPTUU,
MoBbILLEHME 3HEPreTU4ecko 6e30nacHOCTU M Co3daHue HOBbIX pabo4ynmx MecT B pervoHax. Bmecte c Tem
COXpaHeHue BbICOKOM 3aBucumocTu ot umnopta CI1I™ n nckonaemoro tonnmea orpaHuymBaeT 3pPEeKTUBHOCTb
3KOMOrMyYecKom NOMUTUKN 1 MOBbLILLAET reononmUTUYECKNE PUCKM.

Takum obpasom, aHanua nuTepaTypbl NokasbiBaeT, 4To B cTpaHax EC, CLUA n AnoHnn npumeHsioTcs
pasnuyHble 3KOHOMWYECKME WHCTPYMEHTbI MOOOEPXKKU 3ereHOl 3KOHOMWKW: 3eneHble  obruraumm,
HamnoroBble IbroTbl, CybCcMOUN, YrMepogHOe PeryrMpoBaHUe, MexaHW3Mbl CMeLLaHHOro (UHaHCUMPOBAaHMS
N MHPACTPYKTYPHbIE MHBECTMUMK. [py 3TOM OOMBLIMHCTBO UCCregoBaHWUA paccMaTpyBalOT OTAENbHbIE
CTpaHbl UNN UHCTPYMEHTBI, HE YAENss JOCTAaTOMHOrO BHUMaHUSA NX CPaBHUTENbHOW 3(heKTUBHOCTU. B cBA3M
C 3TMM BO3HUKAET HEOOXOAMMOCTb KOMIMIIEKCHOIO aHanmaa 3apy6exHOoro onbiTa s onpegeneHns Hambonee
3P PEKTUBHBIX MEXAHN3MOB NOAAEPXKKN 3EMNEHON SKOHOMUKN 1 BO3MOXHOCTEN UX afanTauumn K COBPEMEHHbIM
YCIOBUAM.

METOAOJIO0I'MA UCCITELOBAHUA

B vccnemoBaHum mcnonb3oBaHbl METOAblI CPaBHUTENBHOMO, CUCTEMHOMO M JIOrMyeckoro aHanusa. Ha
OCHOBE U3yYeHWsi Hay4YHOW NuTepaTypbl, MEXAyHapoaHbIX JOKNaA0B 1 HOPMATUBHBIX JOKYMEHTOB NPOBEAEHO
COMOCTaBMNeHNe 3KOHOMUYECKUX MHCTPYMEHTOB NOAAEPXKKN 3€NTIEHON 3KOHOMUKM, NpuMeHsiemblx B EC, CLLUA u
AnoHnn. Ocoboe BHMMaHME yaeneHo aHanmnay 3eneHbix obnuraLmii, HanoroBbIX NbroT, Cy6cuanii, yrnepogHoro
PErynmpoBaHus U MHPPaACTPYKTYPHBIX MHBECTULMIA. OTO MO3BONUIIO onpeaenuTb Hanbonee ahdeKkTnBHbIE
MeXaHM3Mbl CTUMYNIMPOBaHMNS 3€NIEHOI0 POCTa M BbIIBUTb OCOBEHHOCTU MX MPUMEHEHMS B Pa3NNYHbIX CTpaHax.

AHAJTN3 U PE3YJIIbBTATLI

[MpoBeOeHHbI aHanM3 MnokasbiBaeT, YTO B COBPEMEHHbIX YCNOBUAX 3KOHOMUYECKME WHCTPYMEHTHI
NOAAEPKKM 3ereHON SKOHOMUKN CTaHOBATCS KIOYEBbLIM (DAKTOPOM YCKOPEHWSI HU3KOYrnepoaHoro nepexoga
B ctpaHax EC, CWIA n AnoHun. Kak otmevaroT Furkan Ahmad, Ameni Boumaiza, Antonio Sanfilippo u
Luluwah Al-Fagih B ctatbe A Comprehensive Review on Green Finance and Its Impact on Net Zero Energy
Transition: From the Perspective of Renewable Energy Development, Hanbonbliee 3HayeHne B AaHHON
cepe npuobpertaloT 3eneHble obnmraumm, 3eneHble KpeanTbl, YCTONYMBbBIE 3aiMbl, MEXaHU3Mbl CMELUaHHOro
(PUHAHCMPOBaHWS, HarnoroBble CTUMYIbl U MHble POPMbl LIENEBOr0 MHBECTUPOBaHUA B BO30OHOBNSEMYIO
SHEPreTUKy, IHepProaPPEKTUBHOCTb M YCTONYMBYIO MHPPaCTPYKTYPY. IMEHHO 3TN MHCTPYMEeHThl obecnevnsatoT
Mobunmnsauuio kanuTana, paclumpeHne kaHanos PUHaHCMPOBAHNS 1 NOBbILLEHNE UHBECTULIMOHHOW aKTUBHOCTU
B 9KONOMMYeCKN OPUEHTUPOBAHHbBIX CEKTOPAX 3KOHOMUKM.

Pesynbratbl uccnenoBaHWsi CBUAETENbCTBYIOT O TOM, YTO 3D(PEKTUBHOCTb YKa3aHHbIX WHCTPYMEHTOB
NPOSIBNSIETCA He TONMbKO B pocTe 06bemMoB (DUHAHCMPOBAHWUS 3€MeHbIX MPOEKTOB, HO U B CTPYKTYPHON
TpaHcopmMaLny IHEPreTUYEeCKNX CUCTeM, CTUMYNMPOBAHUN WHHOBAaLWN, MOAEPHU3aLun MHPaCTPYKTYpbI
N CHWXKEHUWN YrnepoaHbIX BbIOpPOCcoB. B aTON €BA3M cpaBHUTENbHbIN aHanua3 npaktukn EC, CLUA n AnoHuu
NO3BONSET BbISIBUTb Hanbonee OeNCTBEHHbIE MEXaHW3Mbl FOCYAapCTBEHHOM U PIHOYHOWM MNOALEPXKKN 3eNEHON
9KOHOMMWKM, a TakkKe OLEHUTb UX BNUSHWE Ha JOCTUXEHWE Lenew yrnepogHon HenTpanbHoctu (Tabnuua 1).

1 https://eurasia.today/news/tekhnologii-v-obmen-na-syrye-yaponiya-otkryvaet-novuyu-model-sotrudnichestva-s-tsentralnoy-aziey/
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BblGpOCOB

>_‘ Tabsnna 1. JKOHOMHUYECKHEe WHCTPYMEHTHI MOJJIEPKKU 3eieHOW 3KOHOMUKU B cTpaHax EC, CIIA u fAnoHumu:
aHaJIM3 U pe3y/bTaThl
E : OcHoBHble
CtpaHa / pervoH 3KOHOMMUYEeCKne AHann3 npumeHeHns OcCHOBHble pesynbraThbl
WNHCTPYMEHTBI
O B 2024 rogy Ha 3eneHble
obnurauumn npuLwnock
2 6,9 % Bcex obnuraumm,
3eneHble obnuraumy, | B gokymeHTax otmevaeTcs, 4To BbIMYLLEHHbIX Kopropaumsamm
O CMeLLaHHoe EC nocnepnoBatenbHo pa3suBaet 1 npaBuTenbLcTBamu cTpaH EC,
duHaHcpoBaHue, 3KONOrMYECKyto MHTErpaunio Yyepes YTO NOATBEPXKOAET BbICOKUM
U rocynapcTBeHHO- EBponewickuin «3eneHbln Kypey, YPOBEHb NHCTUTYLIMOHaNM3aumm
EBponewckuin YacTHOe NapTHEePCTBO, | cTpaTternio 3eneHon NHAPPACTPYKTYpPbI 3eneHoro PUHaHCMPOBaHUSA.
coto3 aKonormyeckme N MEeXaHW3Mbl YCTONYMBOIO Kpowme TOro, no4tu nBe Tpetn
m nporpammsl EC, dmHaHcmpoBaHus. CyLLeCcTBEHHYO POrb | NPUpOCcTa rocyAapCTBEHHbIX
WUHCTPYMEHTbI urpatoT Tematumdeckme obnuraumm n mHBectuumn B EC B 2023 rogy
YCTONYMBOIO CMelUaHHble Mogenu onHaHcpoBaHusa | obecneymnu MyHMLmMnanbHblie
dUHaHCpPOBaHWA NHMPaCTPYKTYPbI. N pernoHanbHble
< opraHbl, 0COGeHHO B
cdrepe IKOoNornyeckom
z WHPPacTPyKTypbl.
B rmobansHon cTpykType
0O630p nokasbiBaeT, 4Yto CLUA oTHOCATCS PyKTYP
nHctpymenTos CLUA
K Yncny pasBuTbIX CTPaH, rae 3eneHoe .
3eneHble obnuraumy, PUrypupyroT Kak akTUBHbIN
dmHaHcKpoBaHve onmMpaeTcs Ha .
3eneHble KpeauThbl, M none3oBarenb green equity
pas3BUTbIN PbIHOK KanuTana, Hanorosble | .
rpaHTbl U cybenann, investments, carbon market
CTUMYIbl, MEXaHN3Mbl FOCYAapCTBEHHO- | .
Hanorosble CTUMYIbI, - instruments, green grants and
YaCTHOro MapTHEPCTBA W LUMPOKNIA - .
CWA WNHCTPYMEHTBI subsidies, blended finance,
Habop pbIHOYHbIX UHCTPYMEHTOB. B G
yrnepoaHoro green securitization. Kpome
cTaTbe OTAeNbHO NogYepKnBaeTcs
perynuposaHus, . . Toro, CeBepHas Amepuka
3HauumocTb Inflation Reduction o
CMeLlaHHoe ~ obecneunna 11 % mupoBoro
Act kak coBpeMeHHOro gparsepa y
dunHaHcpoBaHue pbIHKa YCTOMNYMBBIX JOMTOBbLIX
pocTa 3eneHoro (huHaHCMPOBaHUS U
_ BbIMYCKOB, YeMy crnocobcTeoBan
O WHBECTULIMIN B YNCTYIO SHEPTETMKY. IRA
z CyBepeHHble Mo oueHkam, peanusaums
KnumaTnyeckme B anoHcKkon mogenw Ko4eByto posb 3TUX Mep MOXeT obecneynTb
nepexogHble urpaet ctpaterusi Green Transformation | gonto BU3 Ha yposHe
( | ) obnuraumn, cybengmm | (GX), opueHTUpoBaHHasi Ha pas3BuUTue 70-80 % anekTpoaHeprum
Ha aKKymynaTopsbl, BHYTPEHHEro npon3BoacTBa YMCTON k 2035 rogy, a ypoBeHb
nogaepxka 3HEeprnu, NOAAEPXKY NPOMBILLIIEHHOCTU | 9Heproobecne4eHHoCTH
AnoHus ocoLLOpHOWN 1 NOBbILIEHWE 3HepreTnyecKomn — 00 75 %. MNpwn aTom
F BETPO3HEPreTUKN, 6e3onacHocTn. OTAENbHO BLIAENATCS | rOCyAapCTBEHHbIV NNaH MeHee
UHBECTULNN Bbinyck Climate Transition Bond, ambuumoseH: 40-50 % BNS
O B CETEBYIO WHBECTULMMN B MEPOBCKUTHbIE B 9HeprobanaHce n 40 %
WHMPaCTPYKTYpY, COfHeYHble naHenu, cybcnanm Ha camoobecneveHHocTH K 2040
CTUMynbl ANS KPYMHble aKKyMYnATOPHbIE CUCTEMbI U rogy. Ans mogepHu3auun ceten
>" CHWDKEHUSI MeTaHOBbIX | yCKOpeHWe ModepHu3aunmn aHeproceTen. | Tpebyetca okono 6—7 TprH neH

MHBECTULMNA.

Y
A

CpaBHUTENbHbIN
utor

[onroBble
WHCTPYMEHTHI,
cybemaun, Hanoroeble
NbroThl, YrnepoaHble
MexaHu3msbl, blended
finance

Mo maTepuanam o63opa, Hanbonee
pacnpoCcTpaHEHHbIMU U BIUSATENbHBIMMU
WHCTPYMEHTaMu 3ereHoro
rHaHCcMpoBaHUA ABNSATCS green
bonds, green loans, green credits, a

B CTPYKType rnobansHoro kanvrtana

B 2021 rogy 61 % npuxogmnock Ha
[onroBble MHCTPYMEHTHI, 33 % — Ha
equity, n 6 % — Ha rocygapcTBeHHble
WHCTUTYThI N TPaHTBI.

3710 No3BONSAET caenaTtb BbiBOA,
yto B EC akueHT caenaH Ha
WHCTUTYLMOHaNM3NpoOBaHHOE
ycTonuymnBoe (hmHaHCcHpoBaHue
1 0BNMrauMoHHbIN PbIHOK,

B CLUA — Ha pbIHOYHLIE 1
HanoroBo-CTUMynupytoLmne
MEeXaHu3Mbl, a B ANoHWM

— Ha transition finance,
WH(PACTPYKTYPHbIE UHBECTULNN
1 MoAAEPXKKY TEXHONOrMYECKON
TpaHcdopMaLunn SHEPTETUKN.
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[MpoBeneHHbIN aHanu3 nokasan, 4To B cTpaHax EC, CLUA n AnoHun nogaepkka 3erieHon 3KOHOMMUKMU
OCYLLECTBIISIETCA Yepes pasnuyalolmecs, HO B3aMMOLOMONHSWNE 3KOHOMUYECKUe UHCTpyMeHTel. B EC
OOMUHVPYIOT 3efieHble obnuraumu, cMmelaHHoe (UHaAHCUpPOBaHWE WM WHCTUTYLMOHArbHbIE MeEXaHW3Mbl
ycTonumsoro passutus; B CLUA kntoyeByto ponb UrpatoT HanoroBble CTUMYIbl, rPaHTbl, Cy6cuamm 1 pbiHOYHbIE
(PMHaAHCOBbIE MHCTPYMEHTbI; B AMOHMM 0Cc060e 3HayYeHne MMEKT MepexofHble KnumaTtnyeckue obnuraumm,
cybcranm Ha akkyMynsTOPHbIE TEXHOMOMMU U MHBECTULMM B MOLEPHU3aLMIO SHEPTreTUYECKOM MHAPACTPYKTYPbI.
B uenom pesyneratbl NoATBEPXKAAIOT, YTO Hanbonee adpdekTBHAA MoAeNb NOAAEPXKKN 3eNEHON SKOHOMUKU
dhopmMupyeTcs Npy Co4eETaHUN JOMTOBbIX UHCTPYMEHTOB, BOIOKETHBIX CTUMYIOB, TEXHONMOMMYECKON MNOMUTUKA 1
[ONrOCPOYHbIX MHPPACTPYKTYPHbIX HBECTULMIA (PUCYHOK 1).

IMoxnepsxka nHHoBarmii 1 HIIOKP

VIzepojiHOe peryaupoBadue 1 carbon tax

HHBecTHIHH B HHPPACTPYKTYPY

Tocy/1apcTBeHHO-IACTHOE TIAPTHEPCTRO

3eensle obmIranmn

HanorOBLIe APTOTEL CY6CIWII E

®m Admornma mCIIA mEC

MCToYHMK: cOCTaBneHo aBTOPOM Ha OCHOBE MaTepuarnos [1-5]
PI/ICYHOK 1. CpaBHI/ITEIIbH}:Jﬁ dHaJIN3 3KOHOMUYECKUX HHCTPYMEHTOB IIOAAEPXKKH 3eJIeHOU SKOHOMUKH B CTpaHax
EC, CIIA u fioHuu

Ha pucyHke 1 npeacrtaBneHo CpaBHUTENbHOE pacnpefeneHve MNpUOPUTETHBLIX 3KOHOMUYECKMX
WHCTPYMEHTOB MOJOEPXKKM 3eneHon 3koHoMukn B EBponenckom Cotoze, CLIA un AnoHumn. AHanus
nokaselBaert, 4To B EBponenckom Cotose, bnarogaps BbICOKOMY YPOBHK MHCTUTYLMOHANU3aLUmMm yCTONYMBOIO
(PUHAHCMPOBaHWS, BEAYLLYIO POfb UrpatoT 3efeHble obnuraumm, MexaHM3mbl CMELLAHHOTO (OMHAHCUPOBaHUS
N rocydapcTBEHHO-4YacTHoe napTtHepcTBo. B CLUA HanoroBble NbroTel U cybecuaum SBNSOTCA OCHOBHBLIMU
dhakTopamu, CTUMYINUPYIOLLUMUN YacTHble MHBECTULUU B YUCTYIO 3HEPreTUKY U SKOSOrMYecKne TEXHOMOrUU.
B AnoHnn Hanbonee BaxKHbIMW SIBMSIOTCS MHBECTULUWM B MHPACTPYKTYpPY M Nogdepka WHHOBALMNA, YTO
CBSI3aHO C peanusauuen crtpaterum «3eneHon TpaHcgopmaummy (GX), HanpaBneHHOW Ha MOogepHM3auUnto
3HEPreTUYECKOM CUCTEMbI, PAa3BUTNE CUCTEM XPAHEHUS SHEPTUN, PACLLMPEHNE UCNONBb30BaHMSA BO30OHOBSAEMbIX
NCTOYHMKOB SHEPIUM N YKpenreHne aHepreTudeckon 6esonacHoctu. Takum o6pa3om, CpaBHUTENbHBIN aHanmn3
NoATBepPXOaeT, YTo 3PPEKTUBHOCTb NOAAEPKKM 3eMEHON S3KOHOMUKUN onpeaensieTcs He OOQHUM UHCTPYMEHTOM,
a VX KOMMJIEKCHLIM COYETaHNEM, aanTUPOBAHHBLIM K MHCTUTYLMOHANbHLIM M 9KOHOMUYECKMM OCOBEHHOCTSIM
KaXXJoWn CTpaHbl.

lMpoBeneHHbI aHanu3 nokasan, 4to B EC, CWA wun AnoHum npuMeHsAoTCs pasnuyHble, HO
B3aUMOZOMNOSHAIOLLME NHCTPYMEHThI NOJAEPXKKN 3eNeHON 3KOHOMMUKN. B EC OCHOBHYIO porib UrpatoT 3eneHble
obnurauum n MexaHn3Mbl YCTOMYMBOrO omHaHcupoBaHus, B CLUA — HanoroBble nbroTel, cybcnanm n rpaHTsl,
a B AnoHUN — nHAPaCTPYKTYpPHbIE MHBECTULUK, MHHOBALUKN 1 NepexogHoe (prHaHCMpoBaHMWE.

MonydeHHble pe3ynbTaTbl NOATBEPXKAAOT, YTO Hambonee adhpeKkTMBHAs Mogenb NOAAEPXKKMA 3eNeHON
9KOHOMUKM (POPMMPYETCA MpPU COYETAHUN (PUHAHCOBBIX, OHOOKETHBIX M TEXHOMOTMYECKMX MHCTPYMEHTOB.
OTO cnocobCTBYET pasBUTMIO BO30OHOBNSAEMON 3HEPreTUKM, MOLAEPHMU3ALUN UHPACTPYKTYPbl U CHUKEHUIO
yrnepoaHbIX BbIOPOCOB.
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BbIBOAbBl U PEKOMEHALHUHU

MNMpoBeneHHoe wnccnegoBaHve nokasano, 4to crpaHbl EC, CLUA n AnoHWs ucnonb3yloT pasnuyHble,
HO B3aMMOZOMOSNHSOWNE SKOHOMUYECKUE WHCTPYMEHTbI NOAAEMKKN 3ereHOM SKOHOMUKW. EBponenckun
COl03 [enaeT OCHOBHOM aKUEHT Ha pasBUTUM pbiHKa 3eneHbiX obnurauui, yCTOMYMBOro (PMHaAHCUPOBaHUSA U
MEeXaHU3MOB rocygapCTBEeHHO-4acTHOro naptHepctea. B CLUA BegyLlyto pornb vrpatT HamnoroBble MbroTol,
cybenanmm, rpaHTbl M NporpaMMbl CTUMYIMPOBAHWS YaCTHbLIX MHBECTULMIA, peanuidyemMble B pamkax Inflation
Reduction Act. B AnoHun knodyeBbIMY HanpasneHUsIMuU SBRSOTCS NepexogHoe UHaAHCMPOBaHNe, MHBECTULMK
B 3HEpreTuyeckyo NHAPacTpPyKTypy, NOAAEPKKa MHHOBaUUA 1 peanusauns ctpaterun Green Transformation
(GX).

Pesynstatbl aHanu3a noarBepxaatoT, 4To Hamboriee apeKTMBHON SABNAETCA KOMMNEKCHas MoAenb
NOAAEPXKKM 3ereHOM SKOHOMUKN, codeTatoLlasi PMHaHCOBbIE, HAarnoroBble, UHBECTULMOHHbIE Y TEXHONOTMYecKkue
WHCTPYMEeHTbI. Mcnonb3oBaHue 3erneHbliX obnurauuin, 3eneHbiX KpeouToB, YriepogHOro perynvpoBaHus,
MEXaHW3MOB CMELUaHHOTO (PUHAHCUPOBaHUA W  MHAPACTPYKTYPHbIX WHBECTULMI CMOCOBCTBYET POCTY
06beMOB (PMHAHCUPOBAHMS SKONOMMYECKMX MPOEKTOB, Pa3BUTUIO BO30OOHOBNSIEMON SHEPTETUKMN, NOBBILLEHNIO
SHEProaPHEKTUBHOCTN U CHUXEHMIO BbIBpOCOB yrnepoda. Kpome Toro, AaHHble MHCTPYMEHTbI OKasblBaloT
NONOXUTErNbHOE BUSHUE HA 9KOHOMUYECKUI POCT, UHBECTULIMOHHYIO aKTUBHOCTb, 3aHATOCTb U MOAEPHU3aLMIo
NPOMBILLEHHOCTW.

Takxe ycTaHOBNEHO, YTO 3PPEKTUBHOCTL NOAAEPKKM 3ENEHON SKOHOMMKM BO MHOTOM 3aBUCUT OT YPOBHS
WHCTUTYLIMOHANbLHOrO pa3BuTus, Hanm4ms yCTOM4YMBOMN HOPMaTMBHO-MPaBoBOM 6a3bl, 3penocTu (OMHAHCOBOro
pblHKa U CNOCOBHOCTM rocyfapcTBa KOOPAMHUPOBATL B3anMoaencTeme busHeca, PMHaAHCOBLIX MHCTUTYTOB U
OpraHoB BNacTu.

PekomeHpgaumu:

1. PacwmpuTtb BbINyCK 3eMNeHbIX obnuraunin n apyrux MHCTPYMEHTOB YCTONYMBOrO (OMHAHCMPOBaHWS AN1S
npvBneYeHns AonrocpoYHOro Kanvrana B 9Kornormyeckme npoekThbl.

2. CoBeplleHCTBOBATb CWUCTEMY HanoroBblX fbroT, cybcuamii u  rpaHToB  ANA  NPEeanpusiTui,
OCYLLECTBIISAOWMX MHBECTULUN B BO3OOHOBMSEMYI 3HEPreTUKY, 9HEepProadEKTUBHOCTb U 3KOMOrUYECKU
YNCTblEe TEXHOMOIMU.

3. AKTMBHee wuCMNOnb3oBaTb MeXaHWU3Mbl OCYyAAapCTBEHHO-YACTHOIO MapTHEpPCTBa Npu peanusauun
KPYMHbIX MHAPaCTPYKTYPHBIX MPOEKTOB B chepe 3ereHON S3KOHOMUKN.
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