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OCOBEHHOCTHU YYETA ®AKTOPA PUCKA IIPN OIIEHKE
CTOUMOCTHN <«3EJEHOIO» ®NMHAHCHUPOBAHUSA

N.I1. Mepensiro, E.M. Munuenko, /I.I'. MarameBuy

CraTbs TIOCBsIIieHa PpobieMe OIEHKN CIIPABEIMBON CTOMMOCTH <3€JIEHOTO» (DMHAHCHPOBAHUS C YIETOM
HEPBIHOYHBIX 3(DDEKTOB, 00YCIOBIEHHBIX CHUKEHUEM 3KOJIOTHMYECKOr0 pucka. C 3TOH IeJbI0 PacCMOTPEHbBI
0COOEHHOCTH <«3eJIEHBIX> MHBECTHUININ U TIPETOKEHA UX KIACCHMUKAIIS B 3aBUCHMOCTH OT XapaKTepa PUCKOB.
PazpaboTtal MOAXOM K OMPEIENEHIIO CTONMOCTH <«3€eHOTO> (GMHAHCHPOBAHMS B 3aBUCHMOCTH OT CTEMeHN
BKJIIOYEHST 9KOJIOTHYECKUX PE3YJIbTaTOB B PHIHOUHBIE OIEHKH. ETO OTIIMYMTENIBHOI YePTOil SIBIISIETCST BBIEJIE-
HUE B KAYECTBE CAMOCTOSATEILHBIX KOMIIOHEHTOB GE3PUCKOBOI JIOXOMHOCTH «3CJIEHBIX> MHBECTHUIMH 1 HEYUTEH-
HOTO PbIHKOM 3(p(eKTa OT CHIZKEHUST 9KOJIOTIUYECKOTO PHUCKA. JleMOHCTpaIus peyIoyKeHHOTO TTOIX0/a Ha TIPH-
Mepe WHBECTUITUH B JIECOBOCCTAHOBJIEHHUE TIO3BOJIMJIA OTIPE/IC/IUTH BCE KOMITOHEHTBI OTIEHKW U WX BJIUSHUE HA

CTOMMOCTH (DMHAHCHPOBAHNS.

KiioueBbie ciioBa /0XO/IHOCTbh MHBECTUIIUH, «3ejieHOe» (DMHAHCUPOBAHKE, IKOJOTMUYECKU PUCK, JIeC-
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C yBesmyeHreM MaciiTaboB YeJI0BEYECKO-
TO BO3/IEMCTBUS HA OKPY’KAIONIYIO CPENy U YCH-
JIEHUEM 3KOJIOTO-9KOHOMHUYECKUX TTPOTUBOPEYNI
Bce GoJiee OYEBHIHBIMU CTAHOBSITCS OrpaHUde-
HUSI COBPEMEHHOW COIMATbHO-9KOHOMUYECKON
MO/IeJI, OPUEHTUPOBAHHONW HA IMOCTOSHHBIN
poct norpebienus. Ee Tpanchopmaryst ¢ yde-
TOM JIOJITOCPOYHBIX TPUOPUTETOB YCTOUYMBOTO
pasBuTHsi TpeGyeT KOPEHHBIX CTPYKTYPHBIX W3-
MeHEeHUII B 9KOHOMUKE, CBSI3aHHBIX C BJIOKEHU-
€M 3HAUNTETHHBIX WHBECTHUINH, HAIPaBJIEHHBIX
Ha TOBbBINIIEHNE ee pecypcoaHEKTUBHOCTH, CHU-
JKeHUe BO3/IENCTBUA Ha OKPYKAIOILYIO0 TTPUPOJI-
HYIO Cpelly M BOCCTaHOBJIeHue akocucteMm. [lo-
J00HbIe MHBECTUIMM, KaK TPaBHUJIO, OTHOCIT K
KaTeropumn <3eJieHbIX» uHBecTurii. HecmoTps
HA MHOYKECTBO Pa3JIMUHBIX TOJXO0B K TPaK-
toBke jgannoii kareropuu' (Inderst, Kaminker,
Stewart, 2019; Mumrysmna, 2012; Sun, Wan,
Zhang, Zhou, 2019; Du, Zhan, Xu, Yang, 2019;

[Tosonuk, Xopo6psix, JIutBunuyk, 2018), mpak-
TUYECKW BCE OHU TIPE/IIOJIATAIOT, YTO <«3€JIeHbI-
MU» SIBJSIOTCSI WHBECTHUIIMM, TPSIMO WJIU KOC-
BEHHO HalleJIeHHble HA YJIYYIlleHHe OKPYsKalo-
el cpemnpl.

O6beM «3eJIeHbIX» MHBECTHIIUH B MUPE
MIOCTOSTHHO pacTeT. 3a Tocje/iHee JecsaTue-
THe pa3Mep «3eJeHOTo» (UHAHCHUPOBAHUSA
pe3ko Boipoc ¢ 5,2 mupa gosut. CIIIA B 2012 .
1o 540,6 mapa mosr. CIIIA B 2021 r.2 Tem He
MeHee WX OOIEro ypOBHs IMOKa HEIOCTAaTOY-
HO /I CYIECTBEHHOTO M3MEHEHUSI CTPYKTY-
pPbl KOHOMWKH M TIOCTPOEHUSI KauyeCTBEHHO
HOBOIl MOjieJI B3aUMO/IENICTBUSI YeJOBeKa U

! Lindberg N. 2014. Definition of Green Finance. URL:
https://www.die-gdi.de/uploads/media/Lindenberg Definition
green_finance.pdf

? TheCityUK. Green finance: A quantitative assessment
of market trends. 2022. URL: https://www.thecityuk.com/
media/l0lhnctn/green-finance-a-quantitative-assessment-of-
market-trends-1.pdf

* Ilepessiro Urops IlerpoBuu (1218ipd@gmail.com), kanaumaT sKOHOMHYECKUX HayK, AOIEHT, Beropycckuil rocymapeTBer-
nelii yausepeurer (r. Murnck, Bemapycn); https://orcid.org/0000-0003-3170-0512;

Munuenko Emnsasera Muxaitmosna (minchanka@sbmt.by), Uucruryr 6usneca bBemopycckoro rocymapcTBeHHOTO YHU-
Bepeutera (r. Munck, Bemapycs); https://orcid.org/0000-0002-8683-1061;

Manamesuy /luana TeoprueBna (dianamalash@mail.ru), Bemopycckuil rocymapcTBeHHbI TEXHOMOIMYECKIIT YHUBEPCHTET

(r. Munck, Benapycn); https://orcid.org/0000-0001-6958-1681

s umruposanus: [lepessro W.I1., Munvenko E.M., Manamesuy JI.T. 2022. OcobGennoctu yuera (akropa pucka Ipu
olleHKe CTOMMOCTH <«3eJeHoro» dunancuposanus, beropycckuil sxonomuueckuu ocyprnar. Ne 4. C.106-118.

DOI: 10.46782/1818-4510-2022-4-106-118

106

Bemopyccknit axonomMuuecKkuil sKypHam

Ne 402022



Oco6ennocTy yuera (hakTopa pUCKa MPH OIIEHKE CTOUMOCTH <«3€JIEHOT0» (PUHAHCUPOBAHUS

okpy:Kaiomiei cpeabl. OJHUM U3 TJIaBHBIX TIpe-
MATCTBUN JIJIST TIPUBJICUEHUS TOTIOJTHATEIbHBIX
00BEMOB «3€JIEHBIX» WHBECTUIIMI SIBJISIETCS WX
CPaBHUTEJIBHO BBICOKHMII PUCK B pamMKax 00-
MENPUHATON PBIHOYHOW IIKAJbl «PUCK — [10-
XOIHOCThb»®. BMecTe ¢ TeMm maHHas mIKajga He
YUUTBIBAET JIMOO HETOOIEHUBAET PSI/] TapaMeT-
pPOB, KOTOpbIe MMEIOT Ba)KHOE 3HAUYEHWE JJIsT
obecIeuyeHnsT JOJITOCPOYHON DKOJOTHUECKOI
yctoitunBoct. OCHOBHOW 3a/iadeil TTpe/cTaB-
JIEHHOTO WCCJIEJOBAHUSI SIBJISIETCST pa3paboTKa
MO/IX0/Ta, KOTOPBIM Npu oleHKe 3¢h¢PeKTUBHO-
CTH <«3eJIEHBIX» WHBECTHIINIT TIO3BOJUT Oojiee
MOJIHO YYUTHIBATH (HAKTOpP PUCKA, YTO HEOO-
XOIMUMO [IJIT OTIPe/leJIeHNsT CTOMMOCTH (DUHAH-
CHPOBaHWs, BKJI0Yast 0COOEHHOCTH, CBSI3aHHbIE
C Pa3JUYHBIMA BUAMU 3KOJOTUYECKN OpPHEH-
TUPOBAHHON JeATEJbHOCTH.

«3esienvle> UH6ECMUUUU 8 KOHmeKcme
Yynpasaenus puckamu

[Tpu wcrosb30BaHUU PBIHOYHBIX MOIXO-
JIOB K YIIPABJEHUIO WHBECTUIIMOHHBIM PUCKOM
MIPUBJIEKATETTHHOCTh <«3€JIEHBIX» TPOEKTOB 4Ya-
CTO OKa3bIBAETCSI HEIOCTaTOUHON [/ MHBEC-
TopoB. [10aTOMY BOTIPOCHI OIEHKU PUCKOB <«3€-
JIEHBIX» WHBECTHUIIUI TPEOYIOT JeTaJIbHOTO Pac-
cMoTpenus. B JaHHOM KOHTEKCTe BasKHBIM
ACTIIEKTOM SIBJISIETCSI CUCTEMATU3AIUST Pa3JInNy-
HBIX BU/IOB MHBECTUIIMOHHOU JeATETbHOCTU
B COOTBETCTBUU € HAaMbOOJIee BaKHBIMU JIJIsI YTI-
paBJIeHUs] PUCKOM TIapaMeTPaMu.

B nurteparype He cyliecTByeT eIMHOTO
MO/IX0/Ia K OTPENeJIEHUI0 «3€eJIEHbIX» WHBeC-
TUTIH 1 WX Kaaccubukanmu. Yaie Bcero ana-
JIN3 TPOBOJIUTCS B pa3pe3e MUHCTPYMEHTOB U
HUCTOYHUKOB (DMHAHCUPOBAHUS, BKJIOYAsT 00-
JIUTAIUU, KPEJAUTHI, TOCYIaPCTBEHHYIO TOIEP-
&Ky u up. (Bepenbko, Kamenkos, 2018; ®u-
aunmnosa, 2021; [lymkesuy, 2022). «3emeHbIM>
obsranusM yaensiercst ocoboe BHuManue. [To
JAHHBIM, TPEJCTaBJIEHHBIM B OTueTax’, cpenu
UHCTPYMEHTOB <«3€JIeHbIX» WHBECTUIIMI HA X
noio npuxoautces 93,1% or obiiero oObema
«3eeHoro» ¢huHaHCUpoBaHus B Mupe B 2012—
2021 rr. T06anbHBIN BBITYCK <3€JIE€HBIX> 00-
JIUTAIMH 32 3TOT TEPUOJ yBeIUduics ¢ 2,3 110
511,5 mapa mosn. CHIA. CoBokymHbiit 00beM

3 Handbook of Green Finance: Energy Security and
Sustainable Development. 2019. DOI: 10.1007,/978-981-10-
8710-3

4+ URL: https://www.thecityuk.com/media/l0lhnctn/
green-finance-a-quantitative-assessment-of-market-trends-1.pdf
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BBIMTYCKA <«3€JEHBIX» OOJUTAIUN B MUpPE 3a
2012-2021 rr. cocraBua 1,4 Tpau pomr. CIITA.
B pefitunre crpan CIIIA — camblii KpyTHBINA
UTPOK HA PBIHKE <«3€JE€HBIX» OOJUTAINI, BbI-
MyCTUBIINI 3a mociennue 13 smer Oymar Ha
cymmy 211,77 mapa ponn. CIIA. 3a auMu Uyt
Kuraii (127,3 mupa posn.) nu Opannus (115,6
MJIPJ O ).

«3eseHble» OOJUTAIME TIPUMEHSIOTCS
st GUHAHCUPOBAHUS MPOEKTOB, KOTOPBIE CO-
OTBETCTBYIOT KPUTEPHUSIM 3HKOJOTHYHOCTH,
BKJIfOYast TPOEKTHI B 06JacTsax sHeprocHepe-
KeHuss U 9HeprosMGHeKTUBHOCTH, BO30OHOB-
JISIEMO 9HEPreTHKU, MUHUMU3AIUU OTXOJIOB
u up.° B gactHoctn, Mexaynapoatas (uHaH-
coBast kopropanusi (MMK) k «3eneHbim» OT-
HOCHUT OOJUTAIUM, KOTOPBIE MOAXOMAT IO
caemyione KpUTEPUN: TTPUBJIEKAEMbBIN Karu-
TaJ HANpaBJeH Ha peaju3anuio <«3eJeHBIX»
MIPOEKTOB; WHBECTUIIMH IPOXOISAT OIEHKY Ha
COOTBETCTBUE HKOIPUHIIMIIAM; [PUBJIEKAEMbIE
AMUTEHTOM CPEJICTBA UMEIOT UCKJIIOYUTENbHO
1eJIeBOl XapakTep; WHGpOpMaIs O Pacxojo-
BaHWUM CPEJACTB MpPO3padHas U MyOJUKYeTcs
exxeronHo®. MexayHapoaHON accoluaimnei
perakoB Kamutasa (ICMA) exeromno ompe-
JEJAIOTCS MPUHITUIBL «3€JIEHbIX» O0JIMrauii
(Green Bond Principles — GBP), kortopsie
CIIOCOOCTBYIOT COXPAHEHWIO IEJOCTHOCTH U
eIMHOOOpa3ust PhIHKA <«3€JEeHBbIX» 00JMraIruit
MOCPEJICTBOM YCTAHOBJIEHUSI CTAHIAPTOB TIPO-
3PAYHOCTH, PACKPBITUS WHOOPMAIIUKA ¥ OTYET-
HOCTH. ITO T03BOJIsIET 00ecIeunTh nHpopma-
IUOHHYIO OCHOBY JIJIsT OIEHKHW PHUCKA.

Takske BaKHBIM HHCTPYMEHTOM <«3€JI€HO-
ro» (DUHAHCUPOBAHUS SIBJISIIOTCS KpemuTbl. Ac-
cormarueir kpeautHoro peiika (Loan Market
Association) paspa6oranbl mpuHImIbl (Green
Loan Principles), kotopbie mpeactaBisior co0oit
BBICOKOYPOBHEBYIO CHCTEMY PBIHOYHBIX CTaH-
JIAPTOB U PYKOBOJSIIUX IPUHIIUIIOB, [TO3BOJISI-
IONUX MPUMEHSTH TOCJEI0BATENBHYIO METO/0-
JIOTHIO OIIEHKM PUCKOB HA PbIHKE <«3€JIEHBIX»
KpPeanToB. JTO MOOGPOBOJIBHOE PEKOMEHIyEMOE
PYKOBO/ICTBO, KOTOPOE MOKHO TIPUMEHSTDH K JIIO-
6oit (hopMe KPeAuTHOTO MHCTPYMEHTA, OTHECEH-
HOTO K KaTeropuu <3eseHbix». [IpuHIumb «3e-

> G20 Green Finance Synthesis Report. 2016. URL: http:/
/www.g20.utoronto.ca/2016/green-finance-synthesis.pdf

6 Green Bond Impact Report: Financial year 2019. URL:
https://www.ifc.org/wps/wem/connect/35ddd86a-04a9-4596-
b375-2ef3ee513185/IFC-GreenBondImpact2019FINAL
updated.pdf?MOD=AJPERES&CVID=mTqdiMN
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JIEHOTO» KPEINTA BKJIOYAIOT CJIEYIOIIEe YeThi-
pe OCHOBHBIX KOMIIOHEHTA: MCIOJIb30BAHKE BbI-
PYUKH, TIPOIIECC OIEHKU U 0TOOpa TIPOEKTOB, YII-
paBJieHre JI0XOJIaMH, OTYETHOCTh'. Yaie Bcero
HUCTOYHUKAMU KPEAUTHOTO (DUHAHCUPOBAHUST BbI-
CTYMalOT KPYMHBIE MeXIyHapo/Hble OaHKOBC-
KK€e CTPYKTYPBL

OmHoll U3 caMbIX Pa3BUTHIX CUCTEM <«3e-
JIEHOTO» KPEAUTOBAHUS SIBJISIETCS OAHKOBCKAst
cucreMa Kuras. B cTpane co3man v akTUBHO
COTPYJIHUYAET C COOTBETCTBYIOIIUMU MEK]IY-
HAPOJHBIMU CTPYKTypaMu KuTalickuii Mex-
JIYHAPOJHBIN MHCTUTYT <«3€JEeHbIX»> (DUHAHCOB
(The International Institute of Green Finance
in Beijing). O6muit 6amanc <«3eJeHBIX» Kpe-
JINTOB PACTET KaK JIOJIST OT OOIIEr0 KPeauTHO-
ro Gamanca, ysesnuusimch ¢ 8,8% B 2013 .
no 10,4% B xonte 2019 r., 4T0 B COBOKYITHOC-
T coctaBuio 6osee 10,6 Tpun awneii (1,5 TpiH
post. CHIA). Bonbmiast gacth cpefcts Obuia
HaIpaBjieHa HAa Pa3BUTHE IKOJOTHUECKU YKC-
TOTO TPAHCIIOPTa W YUCTOU IHEPTETUKH, UTO
cocTaBUIO 45 u 24% <«3ejeHoro» GuHAHCH-
poBanug B 2019 1. cOOTBETCTBEHHO.

[lepcrieKTUBHBIM WHCTPYMEHTOM (hUHAH-
CUPOBAHUST SIBJISTIOTCSI TaK Ha3bIBAaeMble <«3ejie-
Hble» WHBeCTUIMOHHBIE (oHbl. B Takmx ¢oH-
JIaxX aKKyMyJMPYIOTCSI CPE/ICTBA YACTHBIX WHBe-
CTOPOB, (DUHAHCOBBIE PECYPCHI BKJIA/BIBAIOTCS
B Te JKOJOTUYECKUE IPOEKThI, TMOTEHITHAT KO-
TOPBIX TO3BOJISIET JIOCTUYb HarboJiee KOHKYPEH-
TOCTIOCOOHBIX TIOKazaTesieit 3 heKTUBHOCTH 1
Pe3yIbTaTUBHOCTH. <«3eJieHblii> (hOHJ MOXKET
OCYIIECTBJISITh 1eJIeBble WHBECTUIIMUA B KOMIIA-
HVM, 3aHUMAOIIIECsT 9KOJOTHYeCKH OoJiee dmc-
TBIM OM3HECOM, HAIPUMEP TaKWM, KaK ajbTep-
HATUBHASI DHEPTETHKA, <«3eJIEHbIN» TPAHCIIOPT,
yIIpaBJieHue OTXOMAMU U JIp.

Kak u oObrunbie GupskeBbie (hOHIBI, «3e-
JeHbie> (GOHIBI COCTABJSIOT COOCTBEHHBIE
noptdenn akui, B KOTOPbie BKJIIOYAOTCSI
JIVIITD TIeHHbIe OyMaru KOMITAHU, Ibsl IEeSATEb-
HOCTb SIBJISIETCS GE3BPEIHO st OKpYysKato-
meit cpenst. Cpenu Hambosiee KPYIMHBIX TJIO-
6abHBIX (DOHIOB JTAHHOTO HATIPABIEHUS MOXK-
uo Boitesnth FTSE4Good Index Series 1 Dow
Jones Sustainability (Bemommunxkuii, 2021). B
JAHHOW Kateropwu (OHIOB MOKHO BBIJIETUTH

7 Green Loan Principles: Supporting environmentally
sustainable economic activity. 2018. URL: https://
www.icmagroup.org/assets/documents/Regulatory/Green-
Bonds/LMAGreenLoanPrinciplesBooklet-270919.pdf
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MHBECTUIINOHHYI0 KoMmauuio «Environmental
Capital Partners», KoTtopas mpexocTaBJsieT
JIOJITOCPOYHYIO KAIMTAJBHYIO W yIIPaBJeHYec-
KYIO TIOAJIEPKKY BELYIIUM KOMITAHUSIM CpeJl-
HEro pasmepa B IKOJOTHMUECKON OTpac/iu.

[ToMruMO paccMOTPEHHBIX WHCTPYMEHTOB
«3CJICHBIX» I/IHBGCTI/H.II/II?I, TaKKe HUCIIOJIb3YIOT-
Cs1 TPAHTBI, TOCY/IJAPCTBEHHBbIE 3aliMbl M TapaH-
TUU, OOJUTAINY, JGIOTHBIE Tapu(bl, KPEINT-
Hble JUHUW, aKIMOHepHbIe (OHIBI, BEHUYP-
HbIl Kanutag u ap. OpHako KiaaccuduKaIms
B pa3pese MHCTPYMEHTOB MOJIE3HA TOJBKO MPHU
OlleHKe PBIHOYHOTO pucka. B To ke Bpems
olpejieJieHre CIIPABEIJIUBOI CTOMMOCTU <«3e-
JIEHBIX» WHBECTUIUI TpebyeT ydera UX POJU
B CHIJKEHUU IKOJIOTUYECKOTO PHUCKA, KOTOPbIi
He OXBaThiBaeTcsi porHKOM. [[1s1 aToro Heob-
XOANMO IIOHMMAThb B3aMMOCBA3D I/IHBECTI/IHI/II;JI
C WCIIOJIb30BAHMEM KOHKDETHBIX METOJIOB Be-
JeHUA HpOHSBOZ[CTBeHHOﬁ AEeATEJIbHOCTH, Ha-
MpaBJIeHHBIX HA CHUJKEHWE BO3JENCTBUS Ha
OKPYJKAOIIY0 Cpely, MUHUMU3AIUI 00pa3o-
BaHWS OTXOJIOB, COXpaHEHUE TPUPOIHBIX pe-
CYypcoB u T. 1. B maHHOM KOHTEKCTe WHTepec
npejicTaBasieT KiaaccuduUKaIusa <«3eJeHbIX»
WHBECTUIMI B COOTBETCTBHM C OIyOJUKOBaH-
oM B 2015 1. pykoBogctBom OICP8 koto-
poe TpeJIoJiaraeT BbiJeJeHne HeCKOJIbKUX
TUIIOB <«3€JICHDbIX» I/IHBGCTI/H.[I/IﬁZ

* B «3eJIeHyI0» UH(PPACTPYKTYpy U ee
9KOJIOTH3AINIO (9HEPro- n pecypcoabeKTns-
HOCTh, TPAHCIOPT, 3/IaHUST U COOPY’KEeHUs,
yIpaBjeHue OTXOJaMu U [Ip.);

* B yCTOWYMBOE yIpaBJeHUE TTPUPO/HbI-
MU pecypcamu, KOCUCTEMAMHU W IPEJTOCTaB-
JisieMble UMU yCJayru (UCHOJIb30BAHUE JIECOB,
T0YB, BOJHBIX PECYPCOB U JIP.);

* B CEKTOP 3IKOJIOTUYECKUX TOBAPOB U
VCIIyT.

[Tpensnokennast KiaaccuduKaius Mo3BO-
JISIET JIy4llle Y4eCThb TeXHOJOTUYeCKHue U IKO-
JIOTUYECKIEe aCTeKThl, HeOOXOUMbIE JIJIST OTeH-
K1 adderra OT CHUIKEHHS HKOJOTHUYECKOTO
pPHUCKa, BKJIOYAs CHIKEHUE 3arpsi3HEHUs] BO3-
JyXa, BOJABI U TIOYB, COKpalleHne BHIOPOCOB
IMapHUKOBBIX Ta30B, ITOBbIIIEHME OSHEPTO- U
pecypcoadHeKTUBHOCTH, a TaKKe CMsITYeHue
MOCJIEJICTBUI M3MEHEHMs] KJIUMaTa M ajarra-
ousa K HUM U COIIYTCTBYIOIIME BbITO/bI. Nubi-
MU CJ0BaMH, pedb MAET O BKJIIOYEHUU B OIIEH-

8 Policy Framework for Investment. 2015. URL: http:/
/dx.doi.org/10.1787 /9789264208667 -en
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Ky CTOMMOCTH <3€JIeHbIX» WHBECTUIIMI BHe-
IIHUX 9KOJOrnYeckux ahdexkToB, 4ro Oymer
CII0COOCTBOBATH U3MEHEHUIO BOCIPUSTHS PUC-
KOB C IIeJIbI0 CTUMYJIUPOBAHUSI WHBECTUIIHIA,
OJIATOTIPUSITHBIX T OKPY/KAIOIIENd CPebl, U
COKpAIlleHUs] UHBECTUIUI B MeHee 3KOJIOruY-
HbIe TIPOEKTHI’.

C yueToM CyIIeCTBYIONIUX MOIXO/I0B, JIJist
60Jiee TOYHOTO ydYeTa PBIHOYHBIX M HKOJIOTH-
YeCKUX PUCKOB B OI€HKE CTOUMOCTH <3eJie-
HBIX» WHBECTHIN, Npearaetcs (yHKIINO-
HaJbHAs KjaaccU@UKAIUs TOCIeHUX, Mpe-
craByeHHast B Ta0m. 1.

Kak BuanMm, BblieJIeHbI YeThIPe THUTIA <3€e-
JIEHBIX» WMHBECTUIIMN B COOTBETCTBUM C Ha-
npaByienueM ¢puHancupoBanus. [lag wadpa-
CTPYKTYPHBIX IPOEKTOB, KPOME PHUCKOB, CBsI-
3aHHBIX C «3eJIeHOW» CIelnnpuKoi, XapakTep-
HBI HENOCPEeACTBEHHO MH(MPACTPYKTYPHbBIE
pUCKHU, OOYCJOBJIEHHbBIE JIUTENBHOCTHIO UX

9 URL: http://www.g20.utoronto.ca/2016/green-finance-
synthesis.pdf

pea3aIuy, MaciTaOHOCTBIO U JOJTOCPOYHO-
CTbIO. I/IHBGCTI/IHI/IHM B «3€JICHbIC» TEXHOJIO-
MU IPUCYLIU PUCKU BBICOKOTEXHOJIOIMYHOTO
CEKTOpa, BKJIOYAS 3HAUMTETHHYIO PBIHOYHYTO
BOJIATUJILHOCTh W Heolpe/iesieHHOCTh. VHBec-
TUIUU B BOCCTAHOBJIEHUE YKOCUCTEM B OOJIb-
MUHCTBE CJAy4aeB HOCSAT HEKOMMeEPYeCKui
XapakTep, OAHAKO TIPU 3TOM XapaKTepPHU3YIOT-
CSI PSIZIOM TIOJIOKUTETbHBIX BHEMTHUX 3hdek-
TOB U CIOCOOCTBYIOT CYIIECTBEHHOMY CHUKe-
HUIO 9KOJIOTUYECKUX PUCKOB. YeTBepTas rpym-
1a WHBECTUIINH OTHOCHUTCST K TMUPOKOMY CITEK-
TPY HPUPOJOOXPAHHOW JESATEJIbHOCTU B
Pa3JMYHBIX CEKTOPaX KOHOMUWKHU, BKIIOYAS
MOBbITIIeHNEe 3HeproahGHeKTUBHOCTH, Tepepa-
OOTKY OTXO/IOB, MPOU3BOJCTBO HKOJIOTUIECKH
YUCTBIX IMPOAYKTOB IUTaHUA W IIP., U TIOABEP-
JKeHa B TIEPBYIO Ouepe/lb TEXHOJOTUYECKUM W
OTPACJIEBBIM PUCKAM, 00YCIOBIEHHBIM CIIEIH-
(ukoit KOHKpeTHOW chephl IesITeTHHOCTH.
[Tpennoxkennas kmaccu@uramms TO3BO-
JISIET BBIIEAUTH Hanbojee aKTyaJdbHbBIE JIJIst
Ka’K/I0W TPYTIBI PUCKA W aKIEHTUPOBATh BHU-

Tabnuna 1
(DOyHKIHOHAIbHAA KaccHpuKanus «3eJ1eHbIX» HHBECTHLHIA
U XapakTepHble 3 HcTounuku
HBECTULIUH (heKThl, HEYYTEHHbBIE Pbl HKOM
SKOHOMUY €CKUE PUCKU ¢buHaHCHpOBaHNS
WudpactpykrypHeie |Bbicokas kKanuTanoemMKocTb, | JoarocpouHsle BOIMOKHOCTH «3eseHblen

IJIUTEIbHBI FOPU3OHT
[JIaHUPOBAHUSA;

BbICOKAsl 3aBUCHMOCTb
ot 3¢dekra macuTaba

LISt IOBBILLCHUA
pecypcod3hHeKTUBHOCTH

W CHW)KCHUS 3arpsSI3HEeHUs,
KOTOPBIC MOTYT OBITh
HUBEJIUPOBaHbI B pe3yJ1 bTare
NPUMEHEHUS! BLICOKOH HOPMbI
JIMCKOHTa

WHBECTULMOHHbIE
donnbr;

«3eJleHbley OONIUraumu;
«3€JICHBIE» KPEAUTDI;
rapaHTun

B «3eneHbie»
TEXHOIOTUU

HeonpeneneHHocTh

B pe3yJbTaTax pa3paboTok

Y PIHOYHBIX MEPCTIEKTUBAX
WHHOBaLMM;

BBICOKast CKOPOCThH TEXHHUECKUX
W3MEHEHUH 1 U3MEeHYUBAs
PBIHOYHAS Cpeaad

[ToreHunan 1id 3HaYUTEIBHOTO
CHUXEHHUS BO3AEHCTBUSA

Ha OKPYXAIOLIYIO Cpexy

1 1JIA CTPYKTYPHOHR
MEPECTPONKH SKOHOMHUKHU

«3eNeHbIE» BEHUYPHbIE
ol

COOCTBEHHBIE CPEACTBA
OpraHu3aumii;
«3EJIEHBIE» KPEIUTHI;
IPaHTbI

B BoccTaHoOBNIEHHE
IKOCUCTEM

JiuresnbHbli CpoK
BOCIIPON3BOICTBEHHbIX
[IPOLIECCOB;

BEPOSTHOCTb PEAIU3ALNAN
HeONaronpUsiTHbIX
CTUXUIHBIX OeNCTBUIH

MeskcexTopanbHbie 3QdeKThl
OT BOCCTAHOBJIGHUS IKOCHCTEM
U yy4lIEHUs KauecTBa
OKpYXaroLleH cpebl

BromkeTHbIC IbIOTHI

U cyOcunuu;
«3eJIeHbIC» KPESIUTHI;
«3eJieHbley OOJIUraun

HanpasieHusle
Ha INIOBBILIEHHE

[Tpucyiye KOHKPETHBIM
TEXHOJIOTUSIM U BUAM

Kommeke apexTos,
CBSI3aHHBIX C YJIy4LIEHUEM

«3eneHblien
WHBECTHLIMOHHbIE

IKOJIOTMUECKOH IEATEJIbHOCTH KauyecTBa NPUPOIHOMN cpenbl doHnbL;

3 PeKTUBHOCTH U 3KOJIOrMYECKUX CBOHCTB COOCTBEHHbIE CPENCTBA
JeSATENbHOCTH NpOLY KUK OpraHu3auui;

W CHIKEHHE «3eJIeHble» 0ONHralit;
3arpsi3HEHUs «3€JIeHbIE» KPEIUTHI

Hcmounux. AsTopckast paspaboTka.
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MaHWMe Ha CaMbIX BaXHBIX addeKTax, He OX-
BAaYEHHBIX WU HENOCTATOYHO OXBAYEHHBIX
PBIHKOM. Y4UeT TiepeuncaeHHbIX 3¢ (eKToB Tpu
OTIEHKE PUCKA <«3€JeHBIX»> WHBECTUIIMH MOXKET
CYIIECTBEHHO CKOPPEKTHPOBATH CTOMMOCTH UX
buraHCMpOBaHUS.

Memoouxa ouenxu cmoumocmu
<3e1en020»> unancuposanus ¢ y1emom
HepuIHOUHBIX IPPermos

[ToCKOIbKY OTJIMYUTENHbHON OCOOEHHOC-
TBIO <«3€JIeHbIX» WHBECTUIIMI SIBJIsIeTCS Halle-
JICHHOCTb Ha OIIpejle/ieHHble 2KOJOTHYecKue
VJIy4IllIeHUs], CyllecTByeT 3HaYuTesJbHas Bepo-
ATHOCTb TOTO, YTO He BCE pe3yJbTaTbl MHBEC-
TUIIMOHHOMN JIESITeIbHOCTH OY/IyT YITE€HBI PhIH-
KOM B TIOJTHOM 00beme. ITO CTaHOBUTCS (hak-
TOPOM [IONOJTHUTEJbHOTO PBIHOYHOTO PUCKA,
yBEJINYMBas CTOMMOCTb IIpUBJeYeHUsT (PUHAH-
cupoBaHus (371ech U Jlajiee B CTaTbe MMeeTCs
BBHU/Iy OTHOCHUTEJIbHAS CTOMMOCTb, WJW IIPO-
IEHT 3a T0JIb30BaHWe (UHAHCAMN).

B TO xe Bpems «3ejieHble» MHBECTUIIUU
CIOCOOCTBYIOT CHUKEHUIO 3KOJOTHYECKOTO
pucka. [Io cBoemy xapakTepy oHU B TOH WU
UHON CTENeHN TPEICTABMISIOT COO0N KOMITEH-
CAIlMOHHBII MHCTPYMEHT, HAlPpABJEHHBI Ha
CHIKEHIE HKOJIOTHYECKOTO yiepba, CBsi3aH-
HOTO C Pa3BUTHEM TPAMUITMOHHBIX CEKTOPOB
akoHoMUKH. [IprHSAB 32 OCHOBY MOPT(hETbHBII
MOX0Z K WHBECTUITMOHHOMY aHAJN3y, <«3e-
JieHbIe»> WHBECTUINHA MOKHO TIPEJCTaBUTH KaK
KOMIIOHEHT WHBECTUIMOHHOTO TOpTdensd
cTpaHbl (PErnoHa, KOMIIAHWN), CIIOCOOCTBYIO-
MU CHUXKeHWIo coBokymHoro pucka (/lepe-
BaATro, Mwunuenko, 2022). Opnako B JaHHOM
cJlyyae BO3HUKAeET MpobJieMa OIeHKH COBOKYTI-
HOTO PHCKa, KOTOPBIN BKJIIOYAET B TOM YHUCJIE
HEPBIHOYHBIE JKOJOTHYEeCKre (PaKTOPBHI.

Ha coBpemeHHBIX (PUHAHCOBBIX PBIHKAX
OCHOBHBIM TTapaMeTPOM PHCKA BBICTYTAET BO-
JATUJIBHOCTH M0X0/0B. Jlyurie Bcero maHHYIO
JIOTUKY J€eMOHCTPUPYET MOJeJb OIeHKU Ka-
NUTAJbHBIX aKTUBOB (capital assets pricing
model — CAPM). B ocnoBy momenu mososxe-
Ha ¢opmysal’

R:Rf"'Bi‘(Rn_Rf), €Y

10 Berk J., DeMarzo P. 2017. Corporate finance: Global
edition (4th edition). Pearson Education. 1168 p.
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rae R, — oxupaeMass JOXOMAHOCTH i-TO aKTHBa
(moptdensg wHBECTUTINH);

R, — GespuckoBasi JI0XOJHOCTb, NPUHSATas!
Ha yPOBHE JOXOMHOCTH OE3PUCKOBBIX IEHHBIX
OGyMmar MpaBUTEHCTBA,

R — cpeaHsas MOXOAHOCTH Ha PbIHKE WH-
BECTUIINH B 1leJIoM (B KayecTBe TPOKCHU I
MAHHOTO TOKa3aTess 4acTO MCMOJb3YIOT 0-
XOMHOCTh 10 HauboJjiee pernpe3eHTaTHBHBIM
Oup:KeBbIM HMHAEKcaM, Harmpumep S&P 500);

B, — 6eTa i-ro aKTUBA.

KrfoueByto posb B TaHHOW MOJENIN UTPa-
eT B, KoTopad onpejesseT Mepy CUCTeMHOTO
puCKa, TpUCYIero akTuBy (moptdesnio WHBe-
CTUIIMI) M PACCUUTBHIBAETCI KaK KOBapualus
BOJIATUJIBHOCTH i-TO aKTWBA W BOJIATUJIBHOCTH
pbiHKa B 1enoM. Ecom B, = 1, puck unBecTu-
U W WX JTOXOMHOCTb COOTBETCTBYIOT Cpe/l-
HepbIHOYHOMY. AKTHBBI ¢ B, > 1 aBisaioTca
CPaBHUTEJIHHO PUCKOBBIMU, MOCKOJBKY OHU
JIEMOHCTPUPYIOT TPUOBLIH BBIIIIE CPEIHEPHI-
HOYHOW TIPU POCTE 3KOHOMUYECKON aKTUBHO-
cru 1 Oojiee BBICOKHE TOTEPH BO BPEMsT 9KO-
Homuueckoro cnaja. Ilpu B, < 1 uyscTBUTEb-
HOCTb WHBECTHUIMH K KOJI€OAHWSIM PbIHKA, a
COOTBETCTBEHHO W PUCK, HIKE CPEIHETO.

[TpennosxkeHHBINT TIOAXO YIUTHIBAET BJIH-
SHUEe HAa CTOMMOCTb (DMHAHCHPOBAHUS TOJBKO
PBIHOYHBIX TApPaMeTPOB PUCKA U TOXOTHOCTH.
OmHako OH He OXBATHIBACT 3HAYUTETBHYIO YaCTh
9KOJIOTMYECKNX PHUCKOB, Ha TIPeIO0TBpaIleHne
KOTOPBIX HAIMPaBIEHBbI <«3eJIeHbIe» WHBECTHUIIH.
Jlsg ux ydera 11e1eco00pasHO OT/IENBHO Bbijie-
JINTh 2KOJIOTUYEeCKUU 3(PdEKT OT CHUKEHUS
BO3/IENICTBUSA Ha OKPY/KAMOIIYIO CPey C TIOMO-

bi0 (hOPMYJTBI
Ee = Em + Eu ) (2)

rae E, — cymmapHbiii aKOH?queCKHIP’I adekt
OT <«3eJIeHbIX» WHBECTUIIN;

E — wgacTth sKojormdeckoro sddexra,
BKJIIOYEHHAs] B PBIHOYHBIN JI0XO[;

E, — mney4yreHHas PBIHKOM YacTh SKOJIO-
rudeckoro adgdekra.

ITo cBoeii cytn E B OTHOCUTEJILHOM BbI-
paxkeHun sKkBuBasienTHa R. B npeanbrom ciry-
yae, Korja Bce akosorudeckue 3h@exTbl yu-
tenbl pbiHkoM, E = 0. CooTBeTcTBEHHO, Te-
psieTcs CMBICJ B BBIJIEJICHUN <«3€JIeHBbIX» (pu-
HAHCOB KaK CaMOCTOSTEJbHOH KaTeropuw,
MIOCKOJIbKY PBIHOYHbBIE (DAKTOPbI OXBATbIBAIOT
BCe acCIleKTbl UX cTouMocTH. Ha npakTuke He-

Ne 402022



Oco6ennocTy yuera (hakTopa pUCKa MPH OIIEHKE CTOUMOCTH <«3€JIEHOT0» (PUHAHCUPOBAHUS

yaTeHHasl 9acTh 9KOJOTHYecKOTo adderra mMo-
JKET COCTaBJATH JOCTATOYHO OOJBINYIO BEJIH-
4YuHYy, IIPpUBOAA K HECOOTBETCTBUIO pblHO‘-IHOfI
OTIeHKN peasbHOMY 3(hbhEKTy WHBECTUIIHOH-
HOW nledTembHOCTH. B MaHHOM ciydae KOMIIO-
HeHT E BbIpakaeT DKOJOTMYECKUI pe3yJIbTar
«3eJeHoro» (bWHAHCUPOBAHUS, KOTOPBIN He
TpaHchOpMUPYeTCd B JIEHEKHBIN TOXO/ U, TIPU
MPOYNUX PABHBIX YCJIOBUAX, 00yCIABIMBAET
6oJiee HUBKYIO MPHUOBLILHOCTH MO CPaBHEHUIO
¢ TpaguIMOHHBIMU WHBecTUTUIMU. COOTBET-
CTBEHHO, /I 0OEeCIeYeHUsT JOCTaTOUHON MTPH-
BJIEKATEJIBHOCTU <«3€JIeHbIX» WHBECTUIMHN Ile-
J1ec006pa3HO KOPPEKTUPOBATH WX CTOMMOCTD
B MEHBHIYIO CTOPOHY Ha BE€JIHWYMHY HEYYTEH-
HOTO PBIHKOM 3ddeKTa.

Taxske, TpUMeHSIST JIOTUKY, 3aJI0KEHHYIO B
dbopmysie 1, HYKHO yYUTHIBATH OCOOEHHOCTH
chepbl «3e1eHOoT0» (PMHAHCUPOBAHUS, KOTOPHIE
MOTYT CYHIECTBEHHO W3MEHWUTHh TPAKTOBKY ee
OCHOBHbBIX KOMIIOHEHTOB. Y4UTbIBAd HalleJieH-
HOCTh Ha JOCTIKEHUE 3KOJIOTUIECKUX Pe3YJIb-
TAToOB, NPU ONpeeeHr Ge3PUCKOBOI JIOXOJI-
HOCTH <«3€JIEHBIX» WHBECTUINI I1eJIeCO0OPA3HO
IIpUHHUMATb 34 OCHOBY HE€ FapaHTI/IpOBaHHI)IfI
PBIHOYHBIM /IOXOJl, @ TAPAaHTUPOBAHHBIN JIOXO[
OT COXpaHEHUA M yCTOfI‘{I/IBOFO HCIIOJIb30OBaHUA
ITPUPOJIHBIX PECYPCOB (ng ). JlaHHbBIIT KOMIIOHEHT
(R,), B otimdme R, TOIKEH ONPEESAThCS CIie-
MU(UKON SKOTOTUYECKUX, 2 HEe PBIHOYHBIX ITPO-
neccos. Ycenosue R, = R, GyzeT CIpaBejuIBbIM,
€CJIM PBIHOK /IEMCTBYET B IIOJIHOM COOTBETCTBHUU
¢ TpeGOBAHUSAME DKOJIOTHYECKON YCTONUMBOC-
. B peasmbHOCTH wacTo MOKHO HAOMIOMATH CO-
OTHOIIIEHNE Rf > ng , KOTOPOE CBUIETELCTBYET
O TOM, YTO TIapaHTUPOBAHHbLIM PBIHKOM [dOXO/]
He sBJIsieTCst GE3PHCKOBBIM ¢ TOYKU 3PEHHsT 9KO-
JIOTUU, T. €. OH C BBICOKOU /10JIell BEPOSTHOCTU
MOJKeT HaHecTH yiiep0d okpy:Karoeii cpeme. B
cyJae, Korza Rf < ng , TOBOPSIT O HAJIMUUU KO-
JIOTUYecKr Oe30TaCHBIX Pe3ePBOB IS 9KOHO-
MUYECKOTO POCTA, OJHAKO TaKWe CUTyallnu Ha
MPAaKTUKe BCTPEYAIOTCS TOPA3/0 PEKe.

Pasumiy mMexay R, m R, MOXHO ommcarnb
KaK OIleHKY pHCKa OTKJIOHEHWS PBIHOYHOU
AUHAMUKKA OT TpeOOBaHUII 9KOJOIMYECKON
ycroiramBocTr. OcHOBHast mpobJema Tpu Ofl-
pefiesieHni R, 3aKIOYaeTCs B TOM, 4TO €€ Be-
JIMYMHA He MOKET ObITh €IMHOI /IS BCeil 9KO-
HOMHKH QHJIOTHYHO R, ITO BO MHOrOM 00yc-
JIABIMBAETCSI OTPAaHWYEHHOW B3anMO3aMeHse-
MOCTHIO (@ B HEKOTOPBIX CJAydasX MOJHOU

Benopycckuii akonomuueckuil xxypHasu

HE3aMeHSIEMOCThI0) PA3JTUIHBIX IJIEMEHTOB
MPUPOTHOTO KaMWTaMa, TakKe KaK TPUPOIHO-
TO U 9KOHOMUYECKOTO KamnTaaoB B 1esoM. [1o-
CKOJIbKY Ge3pUCKOBast JOXOIHOCTD [IJIsl <«3€-
JIEHbIX» WHBECTUIIMN ONpeJeseTcs: TPUpo-
HBIMM TIPOIlecCaMH, UX XapaKTep W CKOPOCThb
MOTYT CYIIECTBEHHO OTJIUYATHCS JJIsT PA3JIdd-
HBIX TUIIOB PECYPCOB U BUAOB I€ATEJIBHOCTIU.
CoOoTBeTCTBEHHO R, OyzmeT MEeHSIThCsS B 3aBU-
CUMOCTH OT 3KOJIOTMYECKWX IeJiel, Ha MOCTH-
JKeHMe KOTOPBIX HAIpaBJIeHO <«3ejeHoe» (u-
HaHCUpOBaHUE.

XapakTepusyss PUCKOBYIO Haja0aBKy B

bopmye 1 (Bi-(Rm —Rf)) B KOHTEKCTE <«3eJie-

HBIX» WHBECTHUIUH, MOKHO OOPAaTUTBCS K WX
KraccuuKaIum, mpeacTaBaeHHoil B Tabm. 1.
Y4uTteiBasg MOBBINIEHHYIO HEOTPEIETEeHHOCTD
WHHOBAIIMOHHOU cdephbl, HOpMaJbHAS TOXO/I-
HOCTh WHBECTUIINI B <«3€JIEHbIe» TEeXHOJIOTHHN
OyzeT cpaBHUTEIbHO BBICOKOI. COOTBETCTBEH-
HO, TIPUBJIEKATEJbHOCTh (DUHAHCUPOBAHUSA
OymeT 3aBUCETH OT OXHUAAeMOU 3hdeKTUBHO-
CTU WHHOBAIIMN W BO3MOKHOCTH MOHETU3MU-
poBaTh TMOTEHIMAIbHBIN IKOJTOTUYECKU 3(]-
(bext. uBecTuIMM B «3€JIeHY10» UHPPACTPYK-
TYpY, BKJIIOUas TaKue BUJBI eI TeTbHOCTH, KaK
9HEpreTHKa, BOJOCHAOKEHUE, XapaKTepu3yroT-
css MeHbIUM puUCKOM. COOTBETCTBEHHO, pPWHC-
KOoBas HajbaBKa M CTOMMOCTHh (DMHAHCUPOBA-
Hus OyayT Huske''. B To ke Bpemst «3ejieHoe»
(bmHaHCWpPOBaHME YACTO HAMPABJSETCS B TIPO-
eKTBI, JI7IT KOTOPBIX CJOXKHO OIEHUTHh PbIHOY-
HBII PUCK BBUIY OTCYTCTBUS WM HEXBATKHU
nauHbIX. [ToaTOMy B yci0BUSX HEXBaTKU WH-
dbopmarum omHWUM W3 BapPUAHTOB OTpejelie-
HUSI PUCKOBOU Ha/AGaBKU, YYTEHHON PBHIHKOM,
R, MOZKeT OBITH TIPEe/ICTaBIIEH Cleaytomiei hop-
MYJIO:
R = Rig - ng =

=(R, ~Ry)+B,-(R,~R/)-R,, 3)

rae R, — pbIHOYHAsI JOXOAHOCTD <«3€JICHBIX>
MHBECTHUIU;

R, — HeyuTeHHBI PBHIHKOM 2] deKT or
CHW)KEHMST 9KOJIOTUYECKOTO PUCKA.

Takum 06pa3oM, TP OTCYTCTBUU JIOCTA-
TOYHON WHGOPMAINU /IJIsT TTOKOMIOHEHTHOM

1 Cormacno mannbiM caifta https://finance.yahoo.com,
JUISL aKIuii GOJIBITMHCTBA KOMIAHUN B BBICOKOTEXHOJOIMYHOMN
ctepe B, > 1, 4TO TOBOPUT O PHCKe BBIIE PHIHOYHOTO. B TO
Ke BpeMsi B cdepe 9HEPreTHKH U BOLOCHAGKEHUsl 3HAYEHUE
GeTbl MeHble e[MHHIbL.
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OIEHKN PHUCKOBO# HanbaBKu (IIpaBasi 4acTb
hopmysipl 3) oHa MOKET pacCYUTHIBATHCS KakK
pasHUIla MEXKIY PHIHOYHON U Oe3pHCKOBOI
NIOXO/THOCTBIO «3eJieHbiX» uHBectuiuit. [lpu
STOM CaMO 3HauyeHMe PHCKOBON HambOaBKu OY-
JeT OTpakaTh CYMMY CHCTEMHOTO PBIHOYHOTO
pUCKa W PUCKA, CBA3aHHOTO C TOBBINMIEHHON
(B cpaBHEHUM C 3KOJOTMYECKUMU TIPOIlecca-
MHW) MHTEHCUBHOCTHIO 3KOHOMUYECKOTO pPa3-
BUTHU, CKOPPEKTUPOBAHHYIO HAa BEJIWYNHY
HEYUYTEHHOTO PBIHKOM 3(erTa OT CHUKEHUS
9KOJIOTUYECKOTO PHcKa. B manHOM caydae Kom-
IIOHEHT R TI0 CyTH MOKHO pacCMaTpUBaTh Kak
OTPUIATENbHBIN PUCK, 3HAYEHUE KOTOPOTO
MOJKHO YKa3bIBaTh HAa yMEHBIIEHWE BEPOST-
HOCTU OTPUIATEJHHOTO BO3MEUCTBUS HA OK-
pyskaforyto cpeny. B pamkax mpecTaBieHHOM
joruku R (orHOCHTEIbHOE 3HaveHue E ) BbI-
pakaeT HEYYTEHHBIH PBIHKOM 3KOJOTUYECKUI
pe3yabTaT «3eJeHoTo» (puHaHcupoBanus. Ero
BKJIIOYEHNE B OIEHKY PaBHOCHUJIBHO YBeJye-
Huto o0miero addexra (pUHAHCUPOBAHUS, YTO
npearnoaraeT CHUKEHWE WHBECTUITMOHHOTO
pucka.

Wcxonsg w3 BBINEN3I0KEHHOTO, PA3HUTIA
B HOPMAJBHOU TOXOMHOCTU MEXKIY <3eJIeHbI-
MU> (Rig) u TpaguuuoHHbiMu (R)) mHBeCTH-
[USIMU, TIPU TPOYUX PABHBIX YCJIOBUSX, Oy-
NeT ONpeNesAThCsS HEYUYTEeHHOW PBIHKOM Yac-
TbI0 dKoJormyeckoro spderra (R ). Taxum
00pa3oM, CTOMMOCTD <«3€JIEHOTO» (PUHAHCUPO-
BaHUS M €ro KOMIIOHEHTOB MOJKeT OBITh OIl-
penesieHa MCXO/S M3 CJEYIONIeTO BhIPAKEHUS:

R,=R-R =R, +R =
~R,+(R,-R,)+B,-(R,~R,)-R,. D

e

[l olleHKM MOXKeT MCIIOTh30BaThCS JITO-
6ast 4acTh pPaBEHCTBA B 3aBUCHUMOCTU OT Ha-
anuns Heobxoaumoii undopmanuu. Haubo-
Jiee CJIOKHOU 3amadeil TTpU peasnsariuil mpej-
JIO)KEHHOTO TIOIXO/Ia SBJISIETCS KOJTMYEeCTBEH-
Hasg oleHKa R . Y4uTbiBasg 3aBUCHMOCTb ng
OT HATPABJICHUS «3€JEeHBIX» WHBECTUIINH, /I
R, Takxke BpsAI U MOXeT ObITh IPUMEHEH
YHUBEPCATbHBIN OIEHOUHBI MeToz. B 3aBu-
CUMOCTU OT BPEMEHHOTO W TPOCTPAHCTBEH-
HOTO XapakTtepa 3dgdexTa CHUKEHUS KOJO-
TMYEeCKOTO PUCKA, CTENEHU €ro WHCTUTYIINO-
HaJU3AINN U BO3MOKHOCTU TpPaHCHOPMUPO-
BaThb B PBIHOYHBIA 3(deKT onenka R Moxer
CYTIIECTBEHHO BapbUpoOBaThcs. B TO ke Bpems
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[P €ro OIEHKe I1eJecO00pasHO MPUAEPKU-
BaThCs CJIEAYIONIEro NpaBujia: 3Havenue R,
MOXKeT u3MeHAThcs oT 0 110 (Rl.—ng ). Ecu
OHO MEHbINIEe HYJIsI, TO 3TO CBUIETEIbCTBYET
06 OTpHIIATESILHOM 3JKOJIOTHYeCKOM addeKTe
WJIW TIOBBITIIEHWW YPOBHSI PUCKA BO3AEHCTBUSA
Ha okpyxawomyo cpeny. CooTBeTCTBEHHO,
WHBECTUIINN B TAKOM CJiydyae He SBJISIOTCS
«senenbiMu». Ecom R > (R, — ng ), UHBECTOP
He3aCTyKeHHO TOJydyaeT TapaHTUPOBAHHBIN
OE3PUCKOBBII OXO, KOTOPBII T€HEPUPYETCs
MPUPOTHOU CPeNoi, TMOCKOJbKY CTOMMOCTD
WHBECTUIMHN [IJIsI HETO OKA)KETCs MeHbIIe ng :
@®opmanbho Bhipaxkenue R > (R, — R,) Mox-
HO TPaKTOBAaTh KaK TO, YTO MOTEHIINAJIHHBIN
ahdeKT OT CHUIKEHUST 9KOJOTHIECKOTO PHUCKA
MPEBBIINAET CYMMApPHbI PBIHOYHBIM PUCK WH-
BecTunnii. OHAKO B YCJOBUSIX OTCYTCTBUS
OOTIETPUHATOTO MOAXO0AA K OIEHKE HKOJIOTHU-
YeCKOTO PHUCKA TaKoe yTBEP:KAEHWE BPSI JIN
MOKET OBITh KOPPEKTHBIM.

I[To cBoeii cyTn KOMIIOHEHT R BbICTyTaeT
CKHUJIKOI K CTOMMOCTU <«3€JIeHOTO» (DMHAHCHPO-
BaHKs, 00YCJOBJIEHHON SKOJOTUYECKON 3HAYM-
MOCTBIO «3€JIEHBIX» MHBeCTUINIA. /laHHas ckumaka
MOJKET WMETh PBIHOYHBIX XapaKTep, ecl WHBe-
CTOPBI COTJIACHBI Ha GOJiee HU3KYIO JTOXOTHOCTD
pajiil JIOCTYZKEHUST 9KOJOTUYECKUX eI, JI0O0,
B CJy4yae ydJacTHsl TOCYIapCTBa, BBICTYMATh B
BUJIe HAJOTOBBIX M MHBIX JILIOT U cyOcuauii. B
OTIpefIeJIeHHBIX yCJIOBUSX, HarpuMep nipu ¢op-
MUPOBAHWN PBIHOYHBIX W WHBIX WHCTUTYTOB B
cdepe oxpaHBl OKpYsKaloONel cpebl (HarpuMep,
CUCTEMBI TIJIAaTeXell 3a IKOCHCTEMHbIE YCIyTH),
AKOJIOrnIecKuii adekT MoKeT ObITh TpaHchOp-
MUPOBAH B PBIHOYHBINA. JTO O3HAYAeT CHILKe-
HUe HeyuTeHHOTO adhdeKTa OT MperoTBpanieHns
9KOJIOTHYECKOTO PUCKA, a COOTBETCTBEHHO, CTO-
UMOCTb <«3eJIEHOTO» (DMTHAHCUPOBAHUS TOJIKHA
MpUOIMKATHCS K PHIHOYHON. OTHOBPEMEHHO
TOSIBJIEHNE JTOTIOTHUTEIbHOTO MCTOYHWKA JI0XO-
TIOB MOKET TPUBECTH K M3MEHEHWI0 PBIHOYHO-
ro Mpoduasi WHBECTUIINN, BIAUSS HA XapakTep
CUCTEMHOTO PBIHOYHOTO PHCKA.

YuursiBasi HEOJHOPOJHOCTH 3KOJIOTMYEC-
KUX TIPOTIECCOB, a TaKykKe HEeJWHEHWHOCTh B3au-
MOJICHICTBUST 9KOHOMUKW W TIPUPOITHON CPEJIbl,
pa3paboTKa YHUBEPCATBHOTO MOAXOAA K OTIpe-
TeJICHI0O KOMITOHEHTOB CTOMMOCTU <«3€JIEHOTO»
(pyHaHCUMPOBAHUS SIBJISIETCSI CJIOKHOM 3a/iavyeil.
ITO 3aTpyAHSIET MPOLEAYPY OIEHKU U Tpedyer
ydeTa KOHKPETHBIX yCJIOBUH U I1iejiell WHBECTH-
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IIMOHHON jesiTenbHOCTA. PaceMoTpuM ocobeH-
HOCTHU TIpUMEHEHHA Hpe,[[CTaBJIeHHOfI METOA1-
KU Ha TIpUMepe WHBECTUINI B JIECOBOCCTAHOB-
JIeHI€e, KOTOPble MOKHO OTHECTH K TPETheil IPyTI-
1ie B IpUBeIeHHOM Kiaccudukarnuu (cm. Tabur. 1).

Ouenrxa cmoumocmu <3eneHoz0»
Qunancupoeanus na npumepe
60CCMAH0BNEHUS JIECHBIX PeCYPCO8

Jleca siBistioTcst HamboJiee pacrpocTpa-
HEHHBIM THUIIOM €CTEeCTBEHHBIX KOCHCTEM Ha
tepputopun besmapycu. x axonommuyeckas
IEHHOCTDb OIIpejiesiieTcs B IepBYIO0 ouepe/lb
BO3MOJKHOCTBIO IPOU3BOJICTBA /IPEBECUHBI.
Opnnako mpolecc BbIpal[MBaHUS Jeca J0CTa-
toyHo anurtenbhbrii (50—100 jer). Yem 6ouib-
e BpeMeHU HeOOXOIMMO JIJIsi TTOJYIEeHUsT pe-
3yJbTaTOB, TeM BbIllle HeollpeaeJeHHOCTb. B
JAHHOM KOHTEKCTe WHBECTUIIMHU B JIeCHOE XO-
35CTBO SBJISIOTCSI PUCKOBBIMU M MaJIOIIPUB-
JIeKaTeJbHBIMU JIJIs1 YaCTHBIX MHBeCTOpoB. Kak
cJIe/ICTBUE, Pa3BUTHE OTPACIU CYIIECTBEHHO
3aBUCUT OT OIO/KETHOTO (hMHAHCHUPOBAHUSL.

JIpyroii Ba)kHOI 0OCOGEHHOCTHIO JIECHOTO
X0351HicTBa SIBJISIETCS BBICOKAs 3KOJIOTUYECKast
IIEHHOCTb JIECOB, KOTOPasi, 10 OIleHKaM MHO-
rux cnenuaauctos (duymko, 2001; Jlebenes
2015; Hesepos, Kaspyc, 2017), npesbimiaer
aKoHOMUYecKyt0. Kpome mormomienns u yzaep-
JKaHUS YTIepo/ia, JeCHble HACAKIEeHUS BBITIOJ-
HAIOT PsJI BOJOOXPAHHBIX, MOYBO3ANUTHBIX,
peKpearmoHHbIX W WHBIX (GyHKIUH. Bmecre ¢
TeM Ha COBPEMEHHOM 3Tare 3KOJOTUYeCKUi
a¢ddeKT OoT BBIPAIIUBAHUS Jieca PEJIKO HaXo-
TUT PBIHOYHOE BbIpakenme. OTciona, HECMOT-
pd Ha BAKHYIO POJIb JIECOB B CHUMKEHMU 3IKO-
JIOTUYECKUX PUCKOB, 3TO HE HAXOAWUT OTPaKe-
HUS B OIlEHKE PBIHOYHOTO PUCKA.

[TepeuricieHHbBIE OCOGEHHOCTH CTAHOBSIT-
cs1 (paKTOPOM CPaBHUTETHLHO BBICOKON CTOMMO-
cTh (pUHAHCUPOBAHUS JIeCOBBIpANMBaHud. B
pe3ysbrate GOJBITUHCTBO WHBECTOPOB OT/a-
eT TPeANoYTeHne He TAaKUM JOJTOCPOYHBIM W
MeHee PUCKOBAaHHBIM C PBIHOYHOW TOYKHU 3pe-
HUST ajJbTePHATUBAM BJIOKEHUS CPENCTB, YTO
MOKeT TPUBOAUTH K NeUIATY WHBECTUIIAI
B cdepe J1eCOBOCCTAHOBJICHUSI.

[Ipumenenme BBITIIEM3IOKEHHOTO TOIXO-
7la TIO3BOJISIET JIydllle YIUTBIBATh 9KOJIOTHYEC-
KyIO TIEHHOCTb <«3€JIeHbIX» WHBECTHUIUN TIPU
oTpeieJIeHNN CTOUMOCTH WX (pUHAHCUPOBA-
HUs, 9YTO MOKHO TPOJEMOHCTPHPOBATH Ha
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npuMepe OIEeHKW JAOXOJHOCTH JIeCOBBIPAIIH-
Banus B Pecnybiuke Bemapych. C aroii 1e-
JbI0 Ha OcHOBe WHdopMmarmu MwuHuCTEepCcTBa
JIECHOTO XO03sficTBa OBLI COCTaBJIeH OasaHC
TEHEXHBIX TIOTOKOB B pacuete Ha 1 Ta g
1[eJIEBBIX TIOPOJI B pa3pe3e OCHOBHBIX THUIIOB
HacakJieHn: XBOWHBIX (COCHA), MSTKOJIM-
cTBeHHBIX (0Oepe3a) W TBEPAOJMCTBEHHBIX
(my6). C yueToM TEXHOJIOTHH JIECOXO3SICTBEH-
HBIX pabOT /IS KaKAOHM TOPOJBI OIpeesIeHbI
BUJIBI 3aTpaT U JOXOJOB B TeUeHUE BCETO Tie-
puosia JecoBbipamuBanus. B tabs. 2 nmpeacras-
JIEHBI OCHOBHBIE BUBI PaboT; BPEMSI WX TIPO-
BelleHUsI, MCXOMS W3 BO3pacTa CIEJOCTH I
cocubl — 80 ser, xyba — 100 sner, 6epesbr — 60
JIET; OKUaeMblii 0ObeM peaausaluu JIpeBe-
CHUHBI B pe3yJibTare UX NpoBejieHUs. Bce pa-
GOTBI MOJKHO pas/eJIUTh HA PETYJSPHBIE, CBsI-
3aHHBIE C €XKETOJHBIMU 3aTpaTaMu (OXpaHa
Jieca, TPOTUBOIIOKAPHBIE MEPOTIPUSATHS U TIP. ),
U TleJieBble, KOTOPbIe TTPOBOSATCS B KOHKPET-
HOM Bo3pacTe. CTOUT OTMETUTH, YTO PACXOBI
MOTYT OTJIWYATHCS B 3aBUCUMOCTU OT YCJIO-
BUI TIPOM3PACTaHUs, TEXHUKU M TEXHOJIOTHUIA,
MpPUMEHSIEMBIX [IJIsI BBITOJIHEHUsT paboT. B
HaIMX pacyeTax MCIO0Jb30BAINUCh CPEIHIE
3HAUEHMS 10 OIleHKaM MWHUCTepCTBa JIeCHO-
ro xozsiictBa 3a 2020—2021 rr.

[Ipu oreHKe OXHMIAEMBIX JOXOI0B OBLIO
MPUHATO 2 BapuaHTa:

MEePBBIIl — y4YeT TOJBKO YCJIOBHO-PBIHOY-
HBIX J[OXOJIOB;

BTOPOIl — y4YeT YCJOBHBIX PBIHOUHBIX [I0-
XOJIOB M YCJIOBHOW 3KOJIOTMYECKOW IIEHHOCTH.

Becp mepedeHb 10XOMOB JIECHOTO XO3SHi-
CTBA BKJIOYAeT MOCTYIJIEHUS OT peajn3ainm
CTeJION NPEeBECUHBI B TOM WJHW WHOM BUJIE,
JIPEBECHHBI OT PyOOK yXojia M MPOYHMX PyOOK,
a Takke 1m0604HON npoaykiuu. IlocaempHsas
BKJIIOYAET IMUPOKUI TepedyeHb TOBApOB U yC-
ayr (3arotoBKa rpubOB, SITOJ U TIP.) U MOKET
COCTaBJIATh 3HAYMTEJNBHYIO YacTh JOXO/IOB B
OTIpeJIEIEHHBIX YCJOBUIX, OHAKO B I[€JIOM Ha
COBPEMEHHOM 3Tarle He OKa3bIBAeT CYIIeCTBEH-
HOTO BJWSHUS Ha JOXOABI B oTpacau. [loaTo-
My TOOOYHAsT MPOAYKIUU B pacyerax He ydu-
ThiBasiach. Hambosee BakHBIMHU (HaKTOpaMu
JIOXO/IOB SIBJISIFOTCSL OOBEM ¥ 1[eHa TIPOIYKITHH.
[Tpu onpenenerrr oObeMa 32 OCHOBY OBLIH
TMPUHATHI cpefiHre s Bemapycu mokasartemmn
MTPOYKTUBHOCTH JIJIST YKA3aHHBIX TOPOJI, XOTS
CTOUT OTMETHUTbH, YTO (hakTHUIecKass MPOJYK-
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Tabnuna 2

HNudopmanust /151 OUEHKH J€HEKHBIX NIOTOKOB JIECOBBIPALLINBAHHSI

Bun necoxoszsiicTBeHHbIX padboT

BO3paCT U ICPUOANIHOCTDL
NpOBEICHUA

O0beMbl peanuzalum
npeBecuHbl Ha | ra

[ToaroToBKa JIECOKYJIBTYPHBIX 0-1 rox

jiomaaei u nocangka

JIOMIONHEHHE NeCHBIX KYJIBTYD

2 pasza B nepuoa ot 1 o 3 Jer —

VX0m 3a JIECHBIMH KYJIBTypaMmu

2 pa3a (1)1 TBEpPAOJUCTBEHHBIX )
110 5-JIETHETO BO3pacTa

OcpeTyieHue 2 pasa B BozpacTe 5—10 jiet Jlposa 3-6 M°

ITpouncTtka 2 paza B Bo3pacte 11-20 net 5-10 m” (80% nposa + 20%
JIeTIoBast ApeBeCHHa)

[TpopexxuBanue 2 pa3a B Bozpacte 21— 40 et 30-40 m” (45% nposa + 55%

JICJIOBAs APCBECUHA)

[TpoxoaHas pyOka

2 paza B Bo3pacte 41— 55 net

45-50 m” (40% nposa + 60%
JlenoBas peBeCcHHa)

Bri6opouHas caHuTapHas pyoka

2 paza nociie 41 rona

17-25 m” (70% mpoea + 30%

JlecoycTpouTeibHble padoThl

1 pa3 B 10 net

JIeJIOBAsl IPCBECHHA)

Perynsaphble paboTsl EsxeronHo
(MpOTUBOMOXKAPHDIE, JTECO3ALINUTHBIE,
THJPOJIECOMETMOPATUBHEIE

MEPOIIPUSITUSA, CTPOUTEIBCTBO JOPOT,

OXpaHbl Jieca ¥ ap.)

3aroToBKa ApEeBECHHbI B paAMKax
INIABHOTO MOJb30BAHUS U €€ BBIBO3KA
JIO TIPOMEXKYTOYHOTO CKI1aa

B Bo3pacte pyOku

Bech 3amac cniesnoro seca

Hcemounuk. ABropcekast pazpaboTka.

THUBHOCTh BO MHOTOM 3aBUCHUT OT 3(DdeKTnB-
HOCTH JIeCOXO03s1CTBEeHHOM fesTenbHocTH (ba-
ruHckuii, Ecumunk, 1996). Kpome Toro, y4u-
TbIBAJINCH ITOKa3aTeJI1 BbIXO/a HpI/IFOI[HOﬁ K
peanmuszaiiuu (JTMKBUIHON) /JPEBECUHBI B 3a-
BUCUMOCTU OT BuAa PYOKM M ee KadyecTBa
(mpoBa mau mesioBas IpeBeCUHa, ee pas3Mmep),
c 4eMm cBsi3aHa ee TieHa. [Ipunareie B pacue-
Tax IeHbI OBLIW OTIpPejiesieHbl Ha OCHOBE OT-
YETHBIX AJaHHBIX JIECXO30B U I/IH(I)OpMaI_[I/II/I
TOproB Ha benopycckoii yHUBeEpCaJbHOU TO-
BapHOU OupiKe.

[Ipu oreHke yCJIOBHOU 3KOJOTHYECKOU
IEHHOCTH 32 OCHOBY B34Ta BO3MOKHAsI CTO-
MMOCTh YTJIEPOMOIeTOHUpYIoNiel (yHKIIUM
necoB. Koneuno, cpenoobpasyioriasi poJb Je-
COB HE OTpPAaHWYMBAETCS TOCTeTHENH. IJKOJO-
ruYecKast MEeHHOCTh HACAKIEHUH MOKeT OBbITh
rOpas3/o BBIIE, €CJAU YIeCTh UX POJib B COXpa-
HEHUU IJI0A0OPOAMA I104YB, YJyYHI€eHUMW BOJO-
CTOKa W KauecTBa BONBI U TIp. Bmecte ¢ Tem
0COOEHHOCTBHIO (DYHKIIUU TIO TIOTJIOMIEHUIO yT-
Jepojia sIBJsieTcss ee TJ00aNbHbI Xapakrep.
ITO MaeT BO3MOXKHOCTH HMCITOJIb30BATh CPaB-
HUTEIbHO OObEKTUBHYIO 0asy s ee OIeHKH
B BHUE TIeH Ha YTJEpPOJ Ha KJINMATUYECKUX
O6upskax, Takux Kak EBpomeiickas cucrema
TOProBJIM KBoTaMK Ha BeIOpockl yraepoga (EU
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Emission trading system). Kpome Toro, sua-
YUMOCTh U BOCTPEOOBAHHOCTH JIPYTUX TIPUPO-
MOOXPAaHHBIX (DYHKIWI Jeca 3aBUCUT OT JIiO-
KaJIM3alui HACAKIEHUH, OGJU30CTH K APYrUM
IPUPOJHBIM U XO3SUCTBEHHBIM OODBEKTaM, a
UX IEHHOCTh MOKET KO0JeOaThcs OT HYJIEBON
JI0 OYeHDb BBICOKOUW. B /MaHHOM KOHTEKCTE yT-
JIEPOJIOJIETTOHNPOBAHNE SIBJISIETCST TJI00ATHHON
(bynkIMEl, KOTOpPAsh OCTATOYHO XOPOIIO WMH-
CTUTyaIM3UpOBaHa (JIy4Ille OCTATbHBIX 3KOJIO-
rudecknx (OYHKIMI Jleca) B paMKaX COBPeMeH-
HOW PBIHOYHOW CUCTEMBI WM TIPU 3TOM He 3a-
BUCHUT OT MECTHOU KOHBIOHKTYpPHI. [loaTomy
ee OIleHKa BIIOJIHE MOKET PaccCMaTPUBATBHCS B
KavyecTBe HUIKHETO TIpejiesia 9KOJOTHIEeCKOi
IEHHOCTU JIECOB.

[TockombKy meTanbHBIE pacuyeThl OXBATBI-
Bafor mepuox ot 60 mo 100 mer u saBxsAIOTCA
JTOBOJIGHO TPOMO3JIKMMU, B TabJ. 3 TMpecTaB-
JIEHBI JINIIh KOHEYHBbIe pe3yJbTarThl. B Kaue-
CTBE OPHWEHTHUpPA [Jd OINpe/ieIeHNs CTOMMOC-
T (pUHAHCUPOBAHUS OBLI MPUHAT KPUTEPUI
BHyTpeHHel Hopwmbl goxonnoctu (BH/L).
[Tpenmonaraercs, 94To B yCJIOBUSAX COBEPIIEH-
HOW KOHKYPEHIIMU CTOMMOCTH pecypca
(v pwHAHCOB B TOM 4YHCJIe) PaBHA JIOXOAY OT
€T0 WCTOJb30BaHUs. B OTHOIEHWN WHBECTH-
IIMOHHBIX PEIeHNI 3TO O3HAYaeT PaBEHCTBO
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Tabmuua 3
OcHOBHbIC pe3y/IbTaTbl OUCHKU

Hrorosele nokazaresiu Cocrma H(])Sigiia o6
BospacT cnenoctu (pyokn), et 80 60 100
BH/I1 (0e3 yuera athexra oT yrieponoaenoHupoanus), %o 2,1 0,5 3,0
be3puckoBas cTaBka, OCHOBAHHAS HA NPOAYKTUBHOCTH, Ry, %o 1,25 1,67 1,0
YuTeHHas pblHKOM pHckoBas Hanbaska (BH/I1- R ), n. m. 0,85 -1,17 2,0
KoadunyenT koHsepcrn, TOHH yrieposia B | M ° cTBONOBO# IpeBeCcHHBbI 0,268 0,3 0,343
BH/JI2 (npu uene yrnepona S5 py6.3a 1 1), % 3,1 2,5 3,8
Paznuia (BH/I2-BH/I1), m. m. 1,0 2,0 0,8
BH/I3 (nmpu niene yrnepona 150 py6. 3a 1 1), % 5,5 6,1 5,8
Paznuia (BH/I3-BH/I1), m. m. 3.4 5,6 2,8

Hcmounux. ABTopckas paspaboTka.

YUCTOTO MUCKOHTUPOBAHHOTO 0XOJa HYJIIO,
YTO COOTBETCTBYeT cutyarmuu, korma BH/I
paBHa HOpPMeE JMCKOHTA, WJU TIPOIEHTY 3a WC-
MOJTh30BaHMEe (DUHAHCOBBIX PECYPCOB.

[Ipuaumas BH/I xak MakcuMaibHO TIpU-
eMJIEMYIO TPAHUILY CTOMMOCTHU TPUBJICUYCHUS
(pHAHCMPOBAHMS, MOKHO TIPEIIONOKUTD, 4TO R,
= BH/I1. Ee Besmumna kosnebserca ot 0,5% mra
MSATKOJIUCTBEHHBIX /10 3,0% U1 TBEPIOJIMCTBEH-
HBIX. PasHuia onpenesiseTcs B MEPBYIO ouepeb
PBIHOYHON TIEHHOCTBIO /ipeBecuHbl. C 3TON TOU-
KU 3peHuist, yOOBbIe HACAKIEHWSI SIBJISIFOTCS HAV-
6oJtee JOXOHBIMI, HECMOTPST HA MAKCUMATBHYIO
JUTATENTLHOCTD JiecoBbIpanuBanys. [oBbIIIeHABIN
PVICK, CBSI3aHHBIN C Y/JIMHEHWEM WHBECTUIINOH-
HOTO TIKJIA (10 CPAaBHEHUIO ¢ XBOWHBIMU W MSIT-
KOJIMCTBEHHBIMM ), KOMIIEHCUPYETCS TIOBBIIIICHHON
NOXOMHOCTBIO. B TaHHOM cilydae mHTepec Tpefi-
CTaBJISIET ONpesiesieHre 0e3PUCKOBOI CTaBKHU 1 -
Ha0ABKY 32 PUCK.

Jl7st oleHKU <«3eJeHoi» 0e3pUCKOBOI
CTaBKU (ng) 1esecooO6pasHo MCXOAUTH U3
YPOBHSI €CTECTBEHHOW INPOJYKTUBHOCTH. ETO
MOJKHO BBIPA3UTh KaK BEJUUYUHY, OOPAaTHYIO
mepuoly BocTpou3BozicTBa. Ecam jec pacrer
100 7er, TO eXeromHO B CPeTHEM TIPUPACTAET
1% npeBecunbl. COOTBETCTBEHHO, YeM HUKE
BO3PACT CIEJOCTH, TEM BBINIE €XKEeTOMHAs OT-
HOCHUTeNbHAST TPOAYKTUBHOCTL (1,25% — mis
cocubl, 1,67% — st Gepesbr). ITO O3HAYAET,
uyro Ge3 yuera akTopa IeHbl Oepesa JIeMOH-
cTpUpyer HauOOJIBIITNE TEMITbI TIPUPOCTA TIPHU-
poxnoro Mmartepuana. Paszauma mexay BH/[1
1 R, paccMaTpuBaeTCsl Kak HajbaBKa 3a yd-
TEHHBIA PBIHKOM pUCK R. B manHom KoHTEK-
cTe OTpHUIlaTeJbHast PUCKOBas HajbaBKa st
Gepe3bl TOBOPUT O TOM, YTO €€ BhIPAIUBAHUE
CTAaHOBUTCSI HEBBITOIHBIM TPU OOIIEM POCTE

Benopycckuii akonomuueckuil xxypHasu

CIIpOCa U IIOBBIIIEHWMN II€H Ha /ApeBECHUHY.
[ToaTomy ona yacTo paccMaTpUBaeTCsl He Kak
1eJieBasi 1MOPOjIa B JIECHOM XO3SIHCTBE, a Kak
BCIIOMOTaTe/IbHAsl, & WHOTAA HeXeJaTebHasl.
B T0 Xe Bpems mpu HeGJIATONPUSATHON KOHb-
IOHKTYp€e PBIHKA, KOTJa IleHa Ha JIPEBECHHY
majiaet, CpPaBHUTEIbHAS 1EHHOCTDh Oepe3bl BO3-
pacTaeT KaK MHHHUMYM 3a CYET YMEHbIIECHUA
cpoka BbipaniuBanus. [Ipu 9TOM BaxXHO TMO-
HUMAaTh, YTO HCIHOJb30BAHUE OOIIENPUHSITOMN
JIOTUKW HWHBECTHUIIMOHHOI'O PbIHKa B JIECHOM
XO03511ICTBe OTPAHUYEHO, TaK KaK WHBECTUIIU-
OHHbIE PelIeHNs] UMEIOT JI0JITOCPOYHbBIN XapaK-
Tep, CYNECTBEHHO YCJOXHsS PEaKIUio Ha
KPaTKOCPOUHble U3MEHEHUsI PhIHOUHOW KOHb-
IOHKTYPHI.

[Tpu olleHKe MOXOMHOCTU C YYETOM KO-
gormdeckoro adgdexra BH/I paccunteiBamzach
UCXO/SI U3 JIOXOJIOB OT pean3aliiul JPeBecu-
HBI W TIOTEHIIMATbHBIX JIOXOJ0B OT (GYHKIUH
yTJIepoIoienionupoBanusi. beuin pacecmorpe-
HbI 2 BapuaHTa: 11pu 1ere 1 T yriuepoga 55 pyo.
(mo cocrosuuio Ha 2020 1.) m 155 py6. (1m0
cocTosgHUI0 Ha OKTs0ph 2022 1.). /lng Bena-
pycu pasuuity mexxay BH/1 nw BH/[2 (BH/L3)
MOKHO MHTEPIIPETUPOBATh KaK KOMIOHEHT R
bopmymsr 3. Ikonorndyeckuii adekT ot 10-
TJIONEHUs] JIECHBIMU HACAKIEHUSIMU YTJIePO-
Jia IOCTATOYHO JIETKO TIO/IAETCS KOJINYeCTBEH-
HOU OIleHKe, OJ[HaKO B HAIllel cTpaHe OH He
UMeeT JI€HEeKHOTO BbIPAKEHUS, MOCKOJbKY
JlecHoe X0341cTBO bemapycum e sgBisgercs
YYACTHUKOM €BPOIEHcKOro (1au Joboro apy-
rOro) pbIHKA TOPrOBJM KBOTaMU.

Kak MOXHO yBUIETH, YU4€T HEHHOCTH Cpe-
noo6pa3yomux (YyHKIMIE BO MHOTOM HUBEJIN-
pyeT pasHuily B JIOXOAHOCTH. DBojee Toro, 3a
cuer Oosiee OBICTPOrO TEMIIA IPUPOCTA JpeBe-
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CHHBI M OTHOCHUTEJ/IbHO BbBICOKOI'O KOHBEPCHOH-
HOro Koa(duimeHTa Gepesa MPU BBICOKKX Iie-
HaX Ha YIJIEPOJI CTAHOBUTCS HamboJiee JOXOJI-
HOU mopojoit. [lpn aToM cTOUT OTMETUTDH, UTO
OCHOBHAsl 4acTb JIOXOJ[a OT JIPEBECUHbBI MPHXO-
JUTCA Ha HOCJIeZ[HI/Iﬁ TOo4 MHBECTUIIMOHHOTI'O
IIUKJIA, TOTJA KaK TIOTJIONIEHKe YTJIepojia Mpo-
HCXOMUT HAMHOTO 0Oojiee paBHOMEPHO (C Mak-
cumymoM B patiore 30—50 srer). B pacuerax 6b110
IIPUHATO, YTO IIOTEHIMaJ/IbHbIE TMOCTYIJIEHUA OT
YTJIEPO/IOIETIOHUPOBAHUS TTPUBSI3BIBAIOTCS K
nporieccy JiecoyctpoiictBa (1 paz B 10 Jer),
KOTOPBIN TTO3BOJISIET JIOKYMEHTATbHO 3aUKCH-
poBaTh 0OHEM TMOTJIONEHHOTO yriiepoza. Mcmon-
30BaHU€e TEXHOJOTUU HENPEPHIBHOTO JIECOYCT-
pOICTBA /IaeT BO3MOKHOCTH TPOBOJIUTH €5KETO/I-
HYIO WHBEHTAPU3AIMIO, TEOPETUIECKU MOJPa3y-
MeBasi HeNPEPBbIBHOE TOJIyUYeHUe J0XOI0B OT
JIETIOHUPOBAHUS  YTJIEPOJIA.

B cayuae peanuzaiuy MexaHusMa TOPTOB-
JIM KBOTaMHU, IIpK IieHe yriaepoga 155 pyo6. za 1
T, CTOUMOCTh (PMHAHCUPOBAHWS WHBECTHUIUN B
JIeCOBBIpall[BaHue Ha ypoHe 5-6% (6e3 yuera
uHQIAAIUN) SBJISETCS BIOJHE JOCTYITHOW U
MOKET OKA3aThCsl IOCTATOUHO TPUBJIEKATETHHOI
muist nHBeCTOPOB. OJIHAKO, YUUTBIBASI OTCYTCTBUE
B Benmapycu 1momo6HOr0 MexaHU3Ma, BJIOKEHUS
B JIECHOE XO3SHCTBO (haKTUUYECKU OMPABIAHBI
npu croumocTu He Oonee 2%. Pasmmma R B
JTAHHOM cJydae BbIpakaeT 3((eKT OT CHIKe-
HUST 9KOJIOTUYECKOTO PHCKA, KOTOPBIN He OTpa-
JKaeTcsi B PbIHOYHOI orenKe. COOTBETCTBEHHO,
3azaueil obmecTBa (rocygapersa) sBJASETCS I10-
UCK WHCTPYMEHTOB, MO3BOJISIONINX KOMIIEHCHU-
poBaTb Ru, yTOOBI CENATh <3€JICHbIC» MHBECTU-
U1 IIpuBJIEKaTEJIbHBIMU.
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Baxwubprit daktop addexkTuBHOCTH TIpH-
MEHEHUs MOJO0OHBIX MHCTPYMEHTOB — ajeK-
BaTHOCTb OIlleHKH Tapamerpa R . B ykasan-
HOM TIPUMepe €ro 3HaueHue BO MHOTOM 3aBU-
CUT OT YPOBHs IleHbl Ha yryepop. Ilpu artom
CTOUT OTMETHUTh, uTO B Tedenume 2021-2022 rr.
1ena nogbiMaiach 10 200 py6. (B 9KBUBaJIeH-
te) u 6onee (cMm. pucyHOK). HeoO6xoaumMo Bbi-
JIEJTUTHh 2 acIeKTa, CBS3aHHBIX C IeH00Opa3o-
BanueM. [lepBBIil acmekT: B cjaydae pocTa IeH
OJTHUM M3 OCHOBHBIX WHCTPYMEHTOB CIEP:KU-
BaHUs WHQJISAINNU BBICTYHNAET IOBBIIIEHIE
CTaBKHU TporleHTa. B maHHOM KOHTeKcTe 00yc-
JIOBJIEHHOE 1[€HOBBIM (AaKTOPOM yBeJIndeHue
R, BeposaTHee Bcero OyleT COMPOBOKIATHC
(C HEKOTOPBIM JIATOM BO BPEMEHU) MOBbIIIIE-
HUEM CTOMMOCTU TPUBJIEYEHUs KaluTajia B
aKoHOMUKe B 1esioM. [loatomy B oTHOCHTEND-
HOM BBIPaKeHMH HM3MeHenue R Oyner me Ta-
KUM 3HAYUTETHHBIM.

Bropoii acniekt kacaercs BAWSIHUS 11eH HA
CTPYKTYPY IOXO/IOB JiecOBBIpanmBanusd. Kak
MOKHO YBUJIETh M3 rpaduka, 1eHa Ha JIpeBeCH-
Hy Oosiee crabuibHas, HeCMOTPs Ha KK 2021—
2022 rr., BBI3BaHHBIC peaKIMell PbIHKA HA TI0-
JUTUKY OGOPBObI TIPABUTEIBCTB € MaHIEMUEIL.
JInHaMWKa 1IeH Ha YIJIepoj OTJimdaercst Oosee
BOCXOJISAIIEN TpaekTopueil. AHamu3 TpecTaB-
JIeH TOJIbKO 3a d JIET, 4TO He IO3BOJISIET J0CTO-
BEPHO MPOTHO3UPOBATH CHUTYAIMI0 HA CPOK,
COTIOCTABUMBIii C JVIUTEIBHOCTHIO JIECOBBIPAIIH-
BaHWsI, OTHAKO MOJKHO TIPEAIOJIAraTh, 4To B Oy-
JyIEM 9KOJIOTHYECKHE TPOOJIEMbl OYIyT yCy-
ryOJIATBCS, @ 3HAYUT, TEHJEHIIUS OlNepesKarole-
TO pocTa II€H Ha PBIHKE YTJIepo/ia ¢ BBICOKOM
NOJIell BEPOSITHOCTH COXPAHUTCS. IJTO TO3BOJIS-
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Puc. Tunamuka 1ieH Ha 1ocky (a) u yriepozn (6), 2018—2022 rr.
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Oco6ennocTy yuera (hakTopa pUCKa MPH OIIEHKE CTOUMOCTH <«3€JIEHOT0» (PUHAHCUPOBAHUS

eT C/IeJIaTh BBIBO/I, YTO POJIb 9KOJIOTNYECKON KOM-
TTOHEHTHI B (POPMUPOBAHUH JOXOTHOCTU WHBE-
cruiii GyzieT pacti. A COOTBETCTBEHHO, (oJiee
AKTyaJIbHOU Oy/IeT CTAHOBUTHCS MPOOIeMa yde-
Ta HEPBIHOYHBIX PE3YyJIbTATOB IIPU OIIEHKE [10-
XOTHOCTH WHBECTHUIMH W CTOMMOCTH UX (prHAH-
CUpOBaHUA.

* * *

«3esieHble> MHBECTUIIMM HalleJieHbl Ha J10-
CTUZKEHME OTIpe/le/IeHHBIX 9KOJIOTNYeCKUX 11eei,
YTO YaCTO CTAHOBUTCSI OTPAHUYUTENLHBIM (hak-
TOPOM JIist obecriedeH sl X HOPMAaIbHOH J10-
xoziHocTU. OJIHOBPEMEHHO, C PLIHOYHOM TOYKHU
3peHuisl, «3esieHoe» (hUHAHCHpOBaHUe 00JaaeT
HOBBIIIIEHHBIM PUCKOM, YTO TIPUBOJIUT K POCTY
CTOMMOCTH M CHM)KEHHIO TPUBJIEKATEIbHOCTH
11 mHBecTopoB. [Ipe/sioskeHHbINE HAMU TTOJIXO/T
HalpaBJieH Ha IIpUBe/IeHe B COOTBETCTBUE JIPYT
JIPYTY PBIHOYHBIX M 9KOJOTMYECKUX PUCKOB IIPU
olpejie;IeHU CTOMMOCTU <«3eJIeHOTO» (hUHaH-
cupoBanus. Ero peanmsanus 10/KkHA COAENHCTBO-
BaTh IOBBIINIEHUIO ITPUBJIEKATENbHOCTH <«3eJie-
HbIX» MHBeCcTUIM. [Ipu aTOM BaskHO NOHUMATD,
YTO OIIeHKA 9KOJIOTUYECKUX BBITOJI U PUCKOB Tpe-
OyeT 3HaHWsI KOHKDETHBIX €CTECTBEHHBIX ITPO-
I[ECCOB M TEXHOJIOTUI, B OTJINYKE OT PbIHOY-
HBIX PHUCKOB, /I OIIEHKU KOTOPBIX IIPUMEHS-
I0TCS CPAaBHUTEJIbHO YHUBEPCAJIbHbIE MeTO/bl. B
JIAHHON cTaThe OCOOEHHOCTH pean3aiuyl Tojl-
XO/Ia IpeJICTaBJIeHbl HAa IpUMepe MHBECTUINI
B JiecoBoccTaHoB/eHue. [Ipu pacemorpennn npy-
rux cdep neAaTesbHOCTH U TIPOEKTOB, CBSI3aH-
HBIX CO CHUKEHHMEM 9KOJIOTHYECKOTO PUCKA, YUeT
IPUPOJIHBIX YCJIOBUN M TEXHOJOIMYECKOH clle-
UMUKN TOCTUKEHUST 9KOJIOTMYECKUX Pe3yJib-
TATOB TaKKe SIBJISIETCS HEOOXOIMMBIM.
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ABSTRACT. The article is devoted to the problem of estimating the fair cost of green finance, taking
into account non-market effects due to the reduction of environmental risk. The authors consider the
features of green investments and suggest their classification depending on the nature of the risks. The
authors have developed an approach to the determination of the cost of green finance depending on the
degree of inclusion of environmental results in market valuations. On the example of forestry financing, the
article demonstrates the results of the implementation of the proposed approach and economic effect of
investment.
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