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[MECITEKTUBbI PA3BBUTUA 3EJIEHBIX
OBJIMTALIUU B Y3BEKUCTAHE

CanpaxmegoBa Amga MupsaeBHa
Crapwun npenogasaTtens kadeapsl «baHkoBckoe geno» TIoY

AHHOTaLMsA: AKTYyanbHOCTb UCCMNEAO0BAHUS «3eNEHbIX» 0bnuraLimii 06ycroBneHa ux HU3Ko pacnpoCcTpaHEHHOCTLIO cpeau
MopTerbHbIX MHBECTOPOB, YTO BO MHOTOM CBSI3aHO C HEOCTAaTO4HOW MH(OPMUPOBAHHOCTBLIO O CYLLIHOCTU U 3HAYeHUN
[JaHHOTO MHCTpyMeHTa. CpaBHUTENbHBIN aHann3 HauMoHanbHOW U MeXayHapo4HOW NPaKTUKW BbISBISET pasnuuus B
pasBUTUU PLIHKOB M MO3BOJISIET OMPEAENUTL HampaBMeHWUs UX COBEPLUEHCTBOBaHWSA. [onynapusaums «3enéHbix»
obnuraumin cnocobHa cTUMynupoBaTb pa3Buthe ESG-crHaAHCMPOBaHUS M YCUMUTH MPOLECCHI CEKbIOPUTU3ALIMN.
HecmoTps Ha ycCTOWYMBBLIN POCT CErMeHTa B Pa3BUTbIX M Pa3BUBAIOLLMXCS 3KOHOMMKAX, KMHOYEBLIMU Gapbepamu
OCTaKTCsl OTCYTCTBUE WHCTUTYLIMOHASbHBIX MEXaHW3MOB U BbICOKME TpaH3aKLUMOHHbIe U3Aepxkku. BaxkHon 3apaven
ABMSAETCA COo3haHNe MHMPPACTPYKTYpbl AOBEPUS U CUCTEMbI CTUMYIIOB AN SMUTEHTOB M MHBECTOPOB. B Y3GekuctaHe
ye (hopMUpyeTcs HOpMaTMBHO-NpaBoBasi 6asa v NMPUMEHSIITCA Mepbl NMOAAEPXKKW, BKIOYas HANoOroBble NbroTbl U1
“cnonb3oBaHne pecypcoB BceMmupHoro 6aHka Yepes Bbinyck «3eNnéHbIX» obnurauui.

KritoueBble crioBa: «3enéHbley» obnuraunm, «3enéHasi» 3KoOHOMUKa, «3eNEHbIe» MHBECTULMM, SBOMIOLINS PbiHKA «3eNEHbIX
obnuraummny, MexaHuam paboTbl «3eNEHbIX» 0ONMUrauunin, MPUHLMMbLI «3eMNEHbLIX» 0bnuraumi.

Annotatsiya: “Yashil” obligatsiyalarni o‘rganishning dolzarbligi ularning portfel investorlari orasida keng targalmaganligi
bilan izohlanadi, bu esa asosan ushbu instrumentning mohiyati va ahamiyati haqida yetarli axborotning mavjud emasligi
bilan bogliq. Milliy va xalqaro tajribalar taqqosiy tahlili bozorlarning rivojlanishidagi farglarni ochib beradi va ularni
takomillashtirish yo‘nalishlarini belgilash imkonini beradi. “Yashil” obligatsiyalarniommalashtirish ESG-moliyalashtirishning
rivojlanishini rag‘batlantirishi hamda sek’yuritizatsiya jarayonlarini kuchaytirishi mumkin. Rivojlangan va rivojlanayotgan
igtisodiyotlarda ushbu segment bargaror o'sayotganiga garamay, asosiy to'siglar sifatida institutsional mexanizmlarning
yo‘qligi va yuqori tranzaksiya xarajatlari golmogda. Muhim vazifa — emitentlar va investorlar uchun ishonch infratuzilmasi
va rag‘batlantirish tizimini yaratishdir. O‘zbekistonda esa allagachon normativ-huqugiy baza shakllantiriimoqda va go‘llab-
quvvatlash choralaridan foydalaniimoqda, jumladan, soliq imtiyozlari hamda Jahon banki resurslari asosida “yashil”
obligatsiyalar chiqarilishi yo‘lga go‘yilgan.

Kalit so‘zlar: yashil obligatsiyalar, yashil igtisodiyot, yashil investitsiyalar, yashil obligatsiyalar bozori evolyutsiyasi, yashil
obligatsiyalar mexanizmi, yashil obligatsiyalar tamoyillari.

Abstract: The relevance of studying green bonds is determined by their limited use among portfolio investors, which
is largely explained by the lack of awareness of their essence and importance. A comparative analysis of national and
international practices reveals differences in market development and helps to identify directions for improvement. The
popularization of green bonds can stimulate the growth of ESG financing and strengthen securitization processes.
Despite steady growth in both developed and emerging economies, the main barriers remain the absence of institutional
mechanisms and high transaction costs. An important task is to create a trust-based infrastructure and incentive system
for issuers and investors. In Uzbekistan, the regulatory framework is already being formed and support measures are
being implemented, including tax incentives and the use of World Bank resources through the issuance of green bonds.

Key words: green bonds, green economy, green investments, evolution of the green bond market, mechanism of green
bonds, principles of green bonds.

BBEAEHHWE

mobanbHble WM3MEHEHUST KNMMaTUYECKMX YCHOBMVI, npoucxogduwmne BO BCEM mMupe, CTUMYINPYOT
rocygapctBa K MOUCKY peLIJeHI/I17|, HanpaBJieHHbIX Ha MWHUMWU3ALUNKO HEraTtuMBHbIX nocneacTBui AaHHbIX
npoueccoB Kak B KpaTKocpquoﬁ nepcriekTtmee, 1Tak U B AOJITOCPOYHOM nepuoe. B kayectBe Takmx mMep
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BbICTYNaeT BHeAPEHNE TEXHONOMMIA Y MHHOBALMIA, CNMOCOOHbLIX CHU3NUTL NGO NMOMHOCTBLIO YCTPaHUTL BpeaHoe
BO3JENCTBME Ha OKPYXaloLLylo cpedy, 300poBbe 4eroBeka M akocucteMy B uLenom. OgHako peanusauus
NoAoGHbIX MHMLMATMB TpebyeT 3HauMTenbHbIX 3atpaTt. POCT 3HEpProéMKOCTM 3SKOHOMMKW, paclunpeHune
BbICOKOTEXHOSIOTMYHbLIX MPOU3BOACTB U YCINOXHEHWE Hay4HO-NMPaKTUYECKUX UCCreLoBaHMI 0BycrnoBnuBatoT
HeobX04MMOCTb MacLuTabHOro UHAHCMPOBAHUS HAy4YHO-TEXHUYECKOrO Nnporpecca.

B aTON CBA3KM aKTUBHYI pPOfb B PasBUTUM MEXaHU3MOB «3eMNEéHOro» (MUHAHCUPOBAHUSA UrparoT Takue
MeXayHapoaHble opraHu3aumm, kak Nporpamma OOH no okpyxatowen cpege (UNEP), paspaboTaBlias
VHnumaTtumsy hrHaHCOB B MHTepecax yctonumnsoro pa3sutus (UNEP FI), a Takke OpraHmsaumns 3KOHOMUYECKOro
coTpyaHunyectBa u passutua (O3CP), cdopmupylowaa craHgapTbl ANs YyCTOMYMBOrO (PUHAHCUPOBAHMS.
CyLLeCTBEHHbI BKMag B rrnobanbHoe NpoABMXKEHME «3enEHbIX» obnuraumin BHoOcUT M KnumaTuyeckas
obnuraumoHHass unmuymatmea (Climate Bonds Initiative, CBI), obecneunBatoias metogonornyeckyto 6asy
cepTMdukaumm 1 BepudUKauum NpoeKkToB. ATU opraHmsauun crnocobCTBYHOT CO34aHUI0 [OBEpUst cpeau
WHBECTOPOB, CHWXEHWIO PUCKOB M (POPMUPOBAHUIO TN00anbHOM MHGPACTPYKTYPbl PbiHKA  «3ENEHBbIX»
mHaHCcoB. [5]

PacnpocTtpaHeHne «3enéHbiX» WMHCTPYMEHTOB (OMHAHCUMPOBAHMA — TakMX Kak obnurauun, KpeguThbl
N WHOEKCbl — OKa3blBaeT 3aMeTHOe BIUSHWE Ha OedATeNbHOCTb Kak (PUHAHCOBBbIX, TaK U HEeUHAHCOBbIX
KOMMaHui no BceMy Mupy. [py 3TOM MMEHHO «3enéHble» obnurauum BCE 4Yalle paccMaTpuBalTCHA Kak
OONrOCPOYHbIA UHCTPYMEHT JONTOBOro (hvHaHCUPOBaHMS, 06ecneyYnBatoLLmMIA peanuaaLmio NpoeKkToB B 0b6nacTu
BO30OHOBNSAEMON SHEPreTUKKX, yNpaBreHns BOAHbLIMU PecypcamMu, CTPOUTENBCTBA OYMUCTHBIX COOPYXXEHWN, a
Takke OpYrmx MHULMATUB, HanpaBneHHbIX Ha CHMKEHNE SKONTOMMYECKUX PUCKOB.

METOAbl UCCATEAOBAHUA

MeTogonornyecko OCHOBOWM MCCNEAOBAHMSA MOCYXXMU aHanNn3 cTaTMCTUYECKUX JaHHbIX, XapaKTepUayoLLmx
pa3BUTME PbIHKa «3eMNEHbIX» 0bnuraumn, a Takke CpaBHUTENbHbIM aHanM3 MUPOBOIO PbiHKa U HaLMOHaNbHOIO
cermeHTa. MIHdopmMaLmoHHyo 6a3y cocTaBunm TpyAbl 3apy0eXHbIX 1 OTEHECTBEHHbIX UCCNEAOBATENEN, @ TaKKe
mMaTepuarnbl OTKPbITbIX MCTOYHWMKOB. [N nonmyyeHus akTyanbHOW WMHGOPMauMn MCMofb30Banunch Pecypchbl
Hay4HbIX nopTanoB «KunbepllennHka», eLIBRARY.RU u gpyrme mctouHukn. B nccnegoBaHumn npuMeEHSNUCH
obLleHay4Hble METOAbI, BKMOYasi aHanm3 1 CMHTE3, CPaBHEHME, ONMUCaHNE U KnaccnduKkaLumio, YTo NO3BONMMIo
KOMMITEKCHO OLEHWTb TEKyLLiee COCTOSIHUE M NEPCMNEKTMBbLI Pa3BUTUS PbiHKA «3EMEHbBIX» 0bnurauni.

Pesynbrathl nccnegoBaHms 1 o6cyxaeHue

«3enéHble» obnuraunmn nNpeacTaBnAlT cobon OONroBoM (PMHAHCOBLIA MHCTPYMEHT, NpeaHa3Ha4YeHHbIN
ONS NpYBMEYEHNs KanuTana ¢ Luenbio peanusauum NpoeKkToB, HanpaBreHHbIX Ha YyylleHNe 3KOOorm4eckomn
cuTtyauun. lNog aTum nogpasyMeBaeTcs Kak NIMKBUAALMS YKe HAaHECEHHOrO yuepba okpyxXatoLen cpege, Tak
1 NpefoTBpaLLeHNe BO3MOXHbIX HEraTMBHbIX NOCNEACTBMIN XO3IMCTBEHHOW AEATENbHOCTU.

MepBbI BbINYCK «3enéHbix» obnuraunn coctosanca B 2007 rogy, aMMTEHTOM BbICTYnun EBponerickuii
WHBECTULUMOHHbIN G6aHK. WHCTpymeHT nonyuun HaseaHue Climate Awareness Bonds (CAB). Cpepgctsa,
MOBUNN30BaHHbIE OT MX pasMeLleHusi, ObiMvM HampaeBneHbl Ha (UHaAHCUMpPOBaHME MPOEKTOB B obractu
BO30OHOBMSEMbIX MCTOYHUKOB SHEPrMU U MOBbILLIEHUSA 3HEProaPEKTUBHOCTU. XapaKTepHO, YTO AaHHas
ammccus Obina MHMUMMpOBaHa Mo 3anpocy MNEHCUOHHbIX hoHAoB CkaHOUHABCKMX CTpaH, paccMaTpyBaBLLMX
OaHHbI MHCTPYMEHT Kak Hanbornee npuemnemyo opMy yCTONYMBOro ouHaHCMpoBaHus [6].

dopmMmMpoBaHne 1 Nocreayllee pacrnpocTpaHeHNe «3enéHbix» obnuraumn 00yCroBeHO BO3POCLUNM
MHTEpecoM oOLlecTBa K 3KOMOrMYECKN YCTOMYMBBIM MpOEKTaM, a Takke ObOWMMUM TeHOeHUMSaMU
CEKbOPUTM3aLMN PMHAHCOBbLIX PbIHKOB [7]. [JaHHbIA NpoLecc cnocobcTBOBar NOBLILIEHUO UWHBECTULIMOHHON
MpPVBreKaTeNbHOCTN MHCTPYMEHTA, Tak Kak BbIMYCK «3emnéHbix» obnurauuii, B oTNnyYMe OT TPaaULMOHHOIO
GaHKOBCKOrO KpeauToBaHWs, MO3BOMSET CHU3UTb CTOMMOCTb MPMBIIEYEHHOIO Kanutana 3a CYET MEHbLUNX
KyMOHHbIX BbInnaTt 1 obecneuynsaeTt bonee ANUTENbHbIE CPOKN 3aMMCTBOBAHWSI.

KritoueBble MpYHUMMbI, 3aKpennéHHble B CTaHAapTax «3enéHbiX» obnurauuin, MOXHO CrpynnupoBaTb
cnegyrowmm obpasom:

LleneBoe ucnonb3oBaHne cpedcTs. [1pyBneyYéHHbIE pecypehbl 4OMKHBI HANPaBASATLCS UCKITHYMTENBHO Ha
NPOEKTbI, UMELLME NOATBEPKAEHHbIN SKONOrnM4ecKknin 3 qexT.

KoHTponb 3a obpalleHneM cpeactB. OMUTEHT 00s3aH obecneuntb Mpo3padHbii YYET MOCTYNSEHUN
N pacxodoB, CBSA3AHHbIX C «3eNéHbiMU» npoekTamu. BpeMeHHO Heuncnonb3yemble CpeacTBa AOMyCcKaeTcs
pa3MeLLaTb TOMbKO B HU3KOPUCKOBBIX MHCTPYMEHTaX ynpaBreHns IMKBUOHOCTbIO, UCKITH0Yas X UCMOMNb30BaHne
Ha Lenn, He COOTBETCTBYHLLMNE 3KONMOTMYECKMM KPUTEPUSIM.

BHyTpeHHe mMexaHu3mbl 0TOopa MPOeKToB. B CTpyKType aMuTeHTa JOMKHbI OEWCTBOBaTb Npouenypsl,
no3ponswmne naeHTMPUUMpPoBaTb M OTOMpaTb NPOEKTbl, COOTBETCTBYHOLUME MPUHLMMNAM «3EMEHOTO»
bHaHCUPOBaHUS.
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OTYETHOCTb U MPO3PaYHOCTb. AMUTEHT 00s3aH PerynspHO packpbiBaTb MHAOPMALMIO O HanpasBneHun
CpeacTB v OOCTUMHYTbIX SKOMOrMYECKMX pesyrsTaTax.

OToenbHoe 3HayeHue npuobpeTaeT SBMEHNE «TPUHYM» — LIEHOBOW 30(DEKT, BO3HMKAMOLWNIA 38 CYUET
«3enéHoro» cratyca obnuraumin. OH BbIpaXKaeTCA B CHWKEHUN U3OEepXeK IMUTEHTa Mo OGCNyXMUBaHWIO
OOnNroBbIX 00513aTenbCTB Gnarogapa AMCKOHTY, npegocTaensiemMomy uHBectopamu [8]. Greenium — aTo
«3enéHas NpeMusi», To ecTb pa3HuLIa B JOXOOHOCTU MeXay 3eNéHbIMU 1 0Bbl4HbIMM 0BNMraunamm, kotopas
oTpakaeT roTOBHOCTb MHBECTOPOB NNaTuUTb Borblle 3a YCTOWYMBbLIE NMPOEKThI.

Greenium no otpacnaM (B 6a3MCHbIX NYHKTaX)

Ba3oBble oTpachu (cbipbe)
KoMMYyHanbHble ycnyrut
AsTOMODBUNBEHaA oTpacns [
BEaHKOBCKUIA ceKkTop |
KanuTanbHble TOBap.I [
HeaABM>XMMOCTbL [
TenekoMMyHMUKaLUW [
TexHONornm n aNeKTpoHuKa |
TpaHcnopT [

3a0paBooxpaHeHua f

2 4 6 8
Greenium (6.m1.)

Puc.1. «<CpaBHUTE/IBHBIN yPOBEHb IPUHYM-IIPEMUHU B PA3HBIX CEKTOPAX»

McTtounmk: AXA Investment Managers. UTo Takoe rpuHym 1 kak oH pabotaet? 01.03.2023.

URL: https://core.axa-im.com/investment-strategies/fixed-income/insights/what-greenium-and-how-does-
it-work

[ns aHanuM3a guHaMuKM pasBUTMSA Takoro AONroBOro (MUHAHCOBOMO WHCTPYMEHTA, KaK «3ernéHblex»
obnuraumm, 6IMM paccMOTPEHbI U3MEHEHUST Ha pbiHKe 0bnMraumin ycTonumsoro passutug 3a nepuog ¢ 2020
no 2023 rr. (puc. 2).
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Puc.2. BeIyCK yCTOWYMBBIX 006IMTaiid, B MuipA, foJut. CIIA [6].

=,
—
ad
o)
[
-
=
-4
—
<C
<
=
|
m ) 0
<
>
F
.
-
<
o
QP
N
-
O
LN
N
-
N

httos: TT—— oy
- @ sq1141983@gmail.com € https://yashil-iqtisodiyot-taraqgiyot.uz




< > IV GLOBAL VA MILLIY IQTISODIYOT TRENDLARI: “O‘ZBEKISTON - 2030” STRATEGIYASI / FORUM < >

B 2020—-2021 rr. 06bEMbI aMmUcCUN 3eNEHbIX BOHOOB A4EMOHCTPUPOBANM YCTOMYMBLIA POCT: NPUPOCT B
2021 r. no cpaBHeHuto ¢ 2020 r. coctaBun nout 100%. [aHHbIN pe3ynbTaT MOXHO 0O6bACHUTL 0060CTpEHEM
akornornyeckmx npobnem B 2021 r. no cpaBHeHWto ¢ Npeablgywmm rogoM. OgHako HadnHas ¢ 2022 r. 00 bEMBI
3MUCCUN CTanu eXEerogHo CokpallaTbes. OTa TEHAEHUUS BO MHOTOM OOYyCIoOBreHa CHMXXEHUEM aKTUBHOCTMU
Ha pblHKe ObnMrauu yCTOMYMBOrO Pas3BUTUS B LIENOM, YaCTbiO KOTOPOro SIBMSOTCS U 3enéHble obnuraumm,
4YTO Hen3beXHO cKasanocb Ha OUHaMKKe WX BbiMycka. TeM He MeHee MOXHO YTBepXAdaTb, YTO pasBuTue
pblHKa 3enéHbIX obnuraumii NpoJosKanock: HeCMOTPSA Ha nageHve abcomnoTHbIX 0OBLEMOB aMUCCUU, UX
OOnsi B CEKTOpPE YCTOMYMBOrO pasBUTUS eXerogHo yBenuumBanack. B 2023 r. Bbinyck 3enéHbix obnurauumn
coctaBun 61,79% OT COBOKYMHOM 3MUCCUMU CEKTOPA, YTO CBUOETENbCTBYET O AOMUHUPYIOLLEM MONOXEHUN
OaHHOTO MHCTPYMEHTa B peanu3auum NosmTrKN YyCTONYMBOTO pas3BuTus. [laxke npu cpaBHUTENBHO HEGObLUOM
npupocTe gonu B 2023 1. no cpaBHeHuto ¢ 2022 r. (Bcero 2,66%) ecTb OCHOBaHUSA nonaratb, YTO TEHOEHUMSA
pocTa COXpaHUTCS B AanbHenLeM B CUNY YKPennsaoLencs nonynsapHoCcTn «3enéHor nosectkm» [10].

[Ns OUEHKM CTeneHn MNomnynspHOCTM AAHHOIO WMHCTPYMEHTa Obln npoaHanmManMpoBaH OOBLEM 3MUCCUM
3enéHbix obnuraumn no crtpaHam B 2023 r. (puc. 3). MATb BeAywmx rocygapcts pewiTMHra 3a BecCb
paccmaTpvBaeMbIl NMepuog BbIMyCTUNM 3enéHbix obnuraumii Ha cymmy 1546,1 mnpg gonn. CLUA, dto
coctaBnseT 55% CoBOKYMHOro o6bEMa ammccunn. HecmoTpsi Ha To, YTO BNepBbIe AaHHbIA UHCTPYMEHT NOSIBANCS
B EBpone, cerogHs OTYETNMBO NPOCNEXUBAETCS €ro akTUBHOE pacrnpoCcTpaHeHne 1 B ApYrux pernoHax. 3T1o
CBMOETENbCTBYET O POCTE rnobansHoro cnpoca Ha 3enéxble obnurauum 1 NogYEPKMBAET UX 3HAYUMOCTL B
cucTtemMe yCTOMYMBOro hoMHAHCUPOBaHUS.
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Puc.3. KyMyiaTUBHBIA 060'bEM BhINyCKa 3eJIeHbIX 06JIMTranui, B Mipa ot CIIA [6].

B HacTosilee BpeMsi KPpyMHENLIMM 3SMUTEHTOM 3eNéHbIX obnuraumi BoicTynatoT CoeanHeEHHbIe LLUTaThl
Amepukn. 3TO BO MHOTOM OOBSICHSETCS TEM, YTO aMepPUKaHCKUIA PbIHOK LiEHHbIX Oymar siBnsieTcs Hambonee
pasBUTbIM B MMPE, a 3Ha4uT, NpeaocTaBnsaeT bnaronpusiTHole YCNOBUS ANst BHEAPEHNS U MacLUTabupoBaHus
HOBbIX (PMHAHCOBbLIX MHCTPYMEHTOB. Kak npaBuio, hopMupoBaHme 1 pacnpocTpaHeHne nogooHbIX MHHOBALNIA
nponcxoauT BbICTPEE NMMEHHO Ha 3perbIX PbIHKAX C Pas3BUTON MHGpacTpykTypon [8].

Ha gaHHbIN MOMEHT «3eneHble» 0bnurauum BbIMyCKarT B HECKOIbKMX CTPaHax Npeanpusats n 6aHKoBCKMe
yupexgeHust pasHoON BeNMYUHbl. Bce SMUTEHTbI OLEHMBAaKOT M OCYLLECTBSIOT MOHUTOPUHI COLMAnbHOro 1
9KOJTOMMYECKOr0 BO3AENCTBUS CBOMX WHBECTUUMI M NPEACTaBMsAT COOTBETCTBYKOLLME OTYeThbl. [losBuncs
PbIHOK 3KCMEPTOB, KOTOPbIA N3yYaeT AaHHbIA PbIHOK M MPeaoCTaBnseT None3Hy MHPOopMaLmo NHBECTOpPaMm
N aMUTEHTaM. PbIHOK «3eneHbix» obnuraumn MMmen 3amMearneHHoe pasBUTME B Havarne CBOEro NosiBIeHus,
oAHako, HadmHasa ¢ 2015 roga ctan pactu 6onbwmMy Temnamu. Tak, no utoram 2015 roga, obwmm o6bEM
BbIMYLEHHbIX «3eneHbix» obnuraunn goctur 104,0 mnpa. gonnapos CLUA. B HosGpe 2017 roga oH npeBbichn
ypoBeHb B 100 mnpa. gonnapoB CLUA, B gekabpe 2020 roga coctaBun 6onee 1 TpnH. gonnapos CLUA, a
eule yepes rog, B 2021 r. - 1,5 TpnH gonnapos CLUA - Beipoc Ha 60% no cpaBHeHuto ¢ 2020 rogomM 1 NporHos
OanbHelLwen aMNCccun Takke O4eHb NEPCNEKTUBEH (puc. 4).
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Puc.4. luHaMuKa BbIyCKa 3eJIeHbIX 06uranuii (TpJH. gosiapos CIIA) [8].

B nepBble rogbl Nocne NosiBNEHUS «3eNEHbIX» 0b6NuraLmin nx OCHOBHbIMW 3MUTEHTaMM BbICTynanu 6aHku
pa3sutua. OgHako no mepe GOPMUPOBAHMS M PaCLUMPEHMUS pbiHKa BCE OOMbLUYK OO0 SMUCCUM Havanu
obecneynBaTb YacTHble KoMmnaHun. CornacHo CTaTUCTUYECKUM AaHHbIM, YaCTHBIN CEKTOp noapasgensiercs
Ha PMHAHCOBLIN WU KOPNOPaTUBHbLIA CErMEHTLI, N B cpegHeM 3a nepuog 2020-2023 rr. Ha HUX NPUXOAUNOCH
okono 55% coBokynHoro o6bEMa Bbinycka «3enéHbix» obnuraumin. 3To CBUAETENBCTBYET O TOM, YTO MMEHHO
KOpNopaTUBHbIV CEKTOP CEroAHS UrpaeT KIoYEBYHO POIib B POPMUPOBAHNN PbIHKA 3€MEHOTO (PUHAHCUMPOBAHNSI.
Takas cuTyauus NpeacTaBnsAeTCs yHUKaNbHOW, NOCKOMbKY TPaANLMOHHO UMEHHO rocyaapcTBo bepeT Ha cebsi
dyHKUMM Mo Oopbbe C HeraTMBHbIMU BHELIHMMU 3ddekTamun. B criyyae ¢ pbIHKOM «3enéHbix» obnuraummn
YaCTHbIV CEKTOP NPOAEMOHCTPUPOBAN CMOCOOHOCTb CaMOCTOATENBHO peLlaTb BO3HUKAIOLWME 3KONOrnyeckne
BbI30BbI, YTO OTKPbIBAET NEPCMNEKTMBbI ANS aNbHENLLEro coLmanbHO OPUEHTMPOBAHHOIO Pa3BUTUS SKOHOMUKM.

Y36eknctaH Takke akTMBHO y4yacTBYeT B rnobanbHbIX Mnpoueccax Mo npefoTBpaLLEHU0 U3MEHEHMS
knumaTa. 11 Hosiopst 2018 roga ctpaHa patuduumpoBana [lapumkckoe cornalleHne, OCHOBHOW LEeIbto
KOTOPOro SIBNSIETCA COKpalleHne BblIOPOCOB MapHUKOBBLIX Fa30B, BbI3bIBAMOLLMX KIMMATUYECKUE U3MEHEHWSI.
HaHHoe pelueHne 6bIno 3akpenneHo 3akoHoMm Pecnybnukm Y3beknctaH Ne 3PY-491 ot 10 okTsi6psa 2018 roga
«O paTtudmkaumm Mapwkckoro cornawueHns» [2].

B cootBeTcTBUM C HauuoHanbHbiMK uensamu kK 2030 rogy nnaHupyetcs obecneunTb Gonee 4yeTBepTy
00bEMa SMNeKTpo3HeprMn 3a CYET BO30OHOBNSAEMbIX MCTOYHMKOB. CormacHo nporHo3am MuHucTepcTBa
3HEPreTuKn, K 3TOMY CPOKY CTPYKTypa aHeprobanaHca cTpaHbl bygeT BbirnsaaeTb cnegyowmm obpasom: 45%
3MNEKTPOIHEPTNN — 3a CHET TEMMOBbIX AMEKTPOCTAHUMI Ha NpUpogHoM rase, 17% — doToanekTpuyeckne
ctaHumn (P3C), 13% — rugpoanektpoctaHumm (F3C), 8% — aToMHas aHepreTvka U 6% — yronbHble
TENMOBbIE 3NIEKTPOCTAHLUN.

[nsa peanusauum nocTaeneHHbIX 3agadq Obiny NPeanpPUHATBI 3HAaYUTENbHbIE Lark, B YaCTHOCTU, MPUHAT
3akoH Pecnybnukn Y3bekmctaH «O6 Mcnonb3oBaHMM BO30OHOBMSEMbIX UCTOYHUKOB aHeprum» [1] n 3akoH
«O rocygapCTBEHHO-4aCTHOM MapTHEPCTBE». B yKaszaHHbIX HOPMAaTUBHO-NMPABOBLIX akTax 3aKpenneHbl
MONMOXEHWs!, HanpaBlieHHble Ha CTUMYNUPOBAHME MPUMMEHEHUS «3ENEHON» IHEPreTUKM XO3ANCTBYIOLLMMU
cybbekTamu, BKIIOYas YaCcTUYHOE MW MOSTHOE O0CBOOOXAEHNE NMPOU3BOANTENEN YCTaHOBOK BO30OHOBNSAEMOM
3HEpPreTMkn OT psifja HanoroBbix obs3atenbcTB [1]. Kpome Toro, yctaHoBrneHbl cybcmamm ons uanyeckmx
nvy B pasmepe 30% OT pacxodoB Ha MpUOBpPETEHNE COMHEYHbIX (POTOINEKTPUYECKMX CTAHLMNA, COMHEYHbIX
BOJOHarpeBaTtenemn, a Takke aHeproadeKTUBHbBIX ra30ropenoYHbIX YCTPONCTB.

B cTpaHe nmaHupyeTcs co3gaHue crneunanmnavMpoBaHHOW KOMMaHuu «Awwnn aHeprusi» [3], OCHOBHOM
PYHKLMEN KOTOPOW CTaHET YCTaHOBKA M MOHTaX MariOMOLLHbIX YCTaHOBOK BO30OHOBMSIEMbIX WUCTOYHMKOB
SHEPIW B 30aHUSX U COOPY>KEHNSX COLMANbHOIO Ha3HaYeHWsi U TOCYAapCTBEHHbIX OpraHax. 3akoHogaTenbHO
Takxke 3akpenneHo TpeboBaHmne, cornacHo kotopomy ¢ 1 mas 2023 roga Ha 50% cBo604HOM YacTy KPOBMN BHOBb
BO3BOOUMbIX MHOTOKBapPTUPHbIX JOMOB B 0083aTeNbHOM MOPSIAKE OOMKHbI pasMeLLaTbCsi CONTHEYHbIE NaHemnu.
MapannenbHo OydeT peanusoBaHa nporpamma «ConHeYHbI OOM», Mpegnonararllas npegocTtaBneHne
cybeuanii 3a Kaxkabln KBT-4 3nekTpo3aHeprn, NpovM3BeAEHHOW AOMOXO3AWCTBAMU C MOMOLLBI COJTHEYHbIX
naHernen cBepx COGCTBEHHbIX MOTPEOHOCTEN 1M NepefaHHON B pernoHasnbHbIe 31eKTPOCETH.
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Kpome Toro, NoctaHoBneHnem KabnHeta MuHnctpoB Pecny6nukn Y3bekmuctaH o1 20 mionst 2023 r. Ne 300 «O
Mepax, HanpaBMieHHbIX Ha YNy4ylleHne 3KOMOrn4eckor 00CTaHOBKN B OTAENbHbLIX OTPACHAX NPOMbILLIIEHHOCTH,
CHWXEeHWEe HeraTMBHOIo BO34ENCTBUSI OTXOLAOB Ha OKPYXaloLLyto Cpeay 1 300pOBbe HaceneHns, adhdeKkTBHoe
NCMNonb30BaHKe anbTePHATUBHBLIX UCTOYHMKOB SHEPTMMY NMPEeyCMOTPEHO BHELPEHNE «3EMEHBIX» TEXHOMOMMN
B CTPOUTENbHYIO, METarnypruyeckyto, XUMUYECKYI0 WU TEKCTUIbHYI MPOMbILNEHHOCTb. [JOnonHUTEeNnsHO
BcemupHbin 6aHK ogobpun BeligeneHve cpencts B pasmepe 46,25 mnH pgonnapos CLUA Ha peanusauuio
npoekta «lpMMeHeHne MHHOBALMOHHbLIX YrNepoaHbIX pecypcoB Ans aHepreTuyeckux pedopm» (ICRAFT).
O6wwmin BrookeT NpoekTa pa3denéH Ha ABa KOMMNoHeHTa: « CornalleHne o MoKynke COKpaléHHbIX BbIOPOCOBY
06bémMoM dmHaHcmpoBaHust 20 mnH gonnapoB CLUA n «CornalleHne o MOKynKe pesynbTaToB CMSArdYeHus
nocneacTeuiny ¢ rHaHcMpoBaHneM B pasmepe 25 mnH gonnapos CLUA.

BbIBOAbBl U NPEAJIOXEHHUA

KnioyeBoe 3HayeHve MOSIBMEHUS U Pa3BUTUSA «3EMEHbIX» Obnurauun 3aknvaeTcd B CTUMYIMPOBAHUN
3eMEHOro (YUHAHCUPOBAHUS, KOTOpPOe CrnocoOCTBYyeT 0Gonee 3(EKTUBHOMY PELUEHUIO 3KOSOrMYeCcKnX
npobnewm.

He MeHee BaXHbIM acrnekToM SBIISIETCS BOBIIEYEHME KOPMOPATMBHOIO CEKTopa M APYrMX YYacTHUKOB
pbliHKa LIEHHbIX Bymar B npoLecchl, CBA3aHHbIE C OXpPaHOW OKpyarwen cpedbl. 910 dopmupyeT bornee
BbICOKMIA YPOBEHb OTBETCTBEHHOCTM B OOpalleHMn C NpUMpOaHbIMM pecypcamun 1 MOBbILAET 3KONOMMYECKyHo
CO3HaTENbHOCTb Cpeau HaceneHusi, ocobeHHO B Tex CTpaHax, F4e OaHHbIl MHCTPYMEHT [OCTyneH Ans
nopTdenbHbIX NHBECTOPOB.

3enéHble obnuraumn BbIMOMHAKT WM CTUMYNMPYHOLWYO YHKLUMIO AMs KOMMaHui, nobyxgas ux K
BedeHno Ooree «4ncToM» MNPOU3BOACTBEHHOW AeaTenbHOCTU. Ecnm npegnpusitue HaHecno yuwiep6
oKpyXaroLen cpefe, To NMMKBMAALMS NOCreaCcTBUM, Kak NpaBuiio, TpebyeT 3HaUNTENbHBIX 3aTpaT, U 3a4acTyto
KOMMaHWM OrpaHN4YMBalOTCA MWWb YCTPAHEHUMEM BUOWMbIX MOCNEACTBMA WM BOBCE MbITATCA CKPbITb
daKkT 3KOMorMyeckoro HapyleHusi. Vicnonb3oBaHne 3enéHbiXx obnuraumii crnocoOHO U3MEHUTb CUTYyaLUMHo:
Grarogaps HanuuuK rpyHyMma NpyBeYeHVe KanuTana Ans yCTpaHeH s aKonornyeckoro yuwepba obxoamtes
AMUTEHTaM [elueBne, YeM TpaguumoHHOe GaHKOBCKOE KpeAMTOBaHWE WM BbIMyCK OObIYHLIX OBnuvrauui.
OTO CTMMYNMpyeT KOMMaHun K 6onee oTBETCTBEHHOMY MOBEAEHUIO U MOBbILLIAET UX TOTOBHOCTb Ka4eCTBEHHO
YCTPaHATb MOCNeACTBUSA HeraTMBHOIMO BO3OENCTBUSA Ha npupoay. Kpome Toro, pblIHOK 3eMéHbIX obrvrauun
NPOAEMOHCTPMPOBar, YTO aKTMBHOCTb OOLLECTBaA MOXET UrpaTb HE MEHbLLY0, a Nopon n 6onee 3HauYMyO
pofb B pELUeHUN IKOMOorm4eckux npobrnem, 4Yem [OesTenbHOCTb rocygapctea. PacnpegeneHue gonen B
ammuccumn 3enéHbix 6OHOOB MO3BOMSET paccMaTpvBaTh AaHHbIN MHCTPYMEHT Kak CBOeOoOpasHbIi GeHUMapK,
OTpakalLLnii YpOBEHb BOBMEYEHHOCTM 06OLLEeCTBa 1 OM3Heca B 9KOMOTMYECKYH MOBECTKY.

HecmoTpsa Ha yxe npeanpuHsTble Mepbl, BO3HMKAET HEOOXOAMMOCTb MOMCKa HOBbIX MEXaHU3MOB
(MHaAHCMPOBaHMA peanu3auun «3enéHbix» npoektoB. OgHUM M3 Haumbonee 3pPEKTUBHBLIX MHCTPYMEHTOB
npuBreYeHnss (UHaHCOBBLIX PECYPCOB B [OaHHYK cdepy BbICTyNnaeT BbIMYCK «3eféHbIX» obnurauni.
®PuHaHCMpPYS MPOEKTbI, HAaNpPaBMEHHbIE HA MOBLILEHNE 3KOMOTMMYHOCTM U 3HEProddPEKTUBHOCTM, SMUTEHT
NMOATBEPXXAAET CBOK OPMEHTaLMIO Ha JONTOCPOYHOE 1 yCTONnYMBOe pa3sBuTune. B cBow oyvepedb, MHBECTOPHI,
npuobpeTtas Takve obnuvrauuy, OEMOHCTPUPYIOT HE TOMbKO CTPaTErMyeckyro LIeneyCTPeMITIEHHOCTb, HO U
couManbHyl0 OTBETCTBEHHOCTb, AEWCTBYS B COOTBETCTBMM C rOCYAapCTBEHHBbIMM MpOrpaMmMamMy u nony4vas
npu 9ToM CyOCcManm n nHble CTUMYNUPYOLLNE MepbI.

Y36eknuctaH pacnonaraeT MOSNIOKUTENbHbIM OMbITOM pa3MelleHnsa obnurauuin 3a npegenamu cTpaHbl
(eBpOGOHOOB), UTO MO3BONSAET NPEANOSIOKUTL LienecoobpasHOCTb U 3PEKTUBHOCTL BbIMyCKa «3ENEHBIXY
obnuraumi. Mix obpalueHne bygeTt cnocobCcTBOBaTb YCKOPEHUIO PA3BUTUS CEKTOPA «3€STIEHONY» SKOHOMMKU 3a
CYET hopMMPOBaHUSA HEODXOANMBIX YCMNOBUIA ANst (PUHAHCUPOBAHUSA NMPOEKTOB B 0611acT BO30OHOBNSIEMON
SHEPreTVkM, MOBbILWEHNSs 3HEeproadMEKTUBHOCTA, Pa3BUTUS  SKOJIOTMYECKM YMCTOrO TpaHcrnopTa U
HU3KOYrNepO4HOW 3KOHOMMUKM.
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