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3EJIEHASA KPEAUTHAA ITOJIMTUKA ®UHAHCOBBIX HHCTUTYTOB
U EE BJJUSTHUE HA DKOJOTMYECKA YCTOMUYUBOE PA3BBUTHUE

Onmuoéoes /Iorcaxonzup Hevmamynnaeeuu
TawkenmcKutl 5KOHOMUKO-NE0a202uieCcKull YHUGepCcumem
Hayunwvui compyonux kagedpwvt « IkoHomMurxay

AHHOTanMs: B cTaThe paccMaTpUBAETCs TOJIUTHKA «3EIEHOT0» KPEAUTOBAHUS
(DMHAHCOBBIX WHCTUTYTOB U €€ BJIMSHHUE Ha DKOJIOTHYECKH YCTOMYHBOE Pa3BUTHE.
«3enéHpIe» KPEAUTHl pPacCMaTPUBAIOTCA KaK CPEICTBO (DMHAHCHPOBAHUS MPOCKTOB,
HAIPABJICHHBIX HA CHIYKCHUE HETATUBHOTO BO3ACHCTBUS HA OKPYKAIOIIYIO cpery. B
CTaThe aHATM3UPYIOTCSI OCHOBHBIE MPUHITUIIBI TIOJTUTHKH «3€JIEHOT0Y» KPEIUTOBAHHUS,
DKOJIOTUYECKHNE KPUTEPHUH, JIbTOTHBIC YCJIOBHS, a TaK)Ke CHCTEMa MOHUTOPHWHTA.
Taxxe OymayT paccMOTpeHbI BakHbI€ (haKTOPBI 3HPEKTUBHON pean3aIiuu MOTUTHKH
(BENIEHOT0»  KPEIWTOBAaHUSA, OCHOBAHHOW HAa MEXKIYHApOJHOM ONBITC W
MPAKTUIECKUX TIpUMEpax B OaHKOBCKOM CEKTOpe Y30ekucTaHa. Pe3ymabTaThl
WCCIICIOBAHMS COJIEPIKAT MPAKTHYECKHE PEKOMEH/IAINHU TI0 JalTbHEHIIIeMy Pa3BUTHIO
MEXaHU3MOB «3€JIEHOT0» (PMHAHCUPOBAHMS.

KiroueBble cji0oBa: <GeNEHBIN» KPEIUT, JKOJIOTHUecKoe (UHAHCHpPOBAHHE,
(VMHAHCOBBIN HHCTUTYT, YCTOMYMBOE PAa3BUTHE, DKOJIOTHUCCKHUN PUCK.

Brenenue. M3MmeHeHue kimMmara, 3arps3HEHHUE BO3JyXa M BOJBI, a TaKKe
UCTOIIEHUE TPUPOJHBIX PECYPCOB BXOASAT B YHUCIO TIJ00AIbHBIX MPOOIEM,
YTPOXKAIOIINX Pa3BUTHIO uenoBedecTBa. J[iasi OOpbOBI C 3TUM SKOJOTHYECKUM
KpU3UCOM M OO€CHedYeHUss YCTOMYMBOTO Pa3BUTHS BO3pacTaeT HEOOXOAUMOCTh
pedopMHUpOBaHUS BCEX CEKTOPOB IKOHOMHKH, BKJIIOYAsh (DPMHAHCOBBIA CEKTOp, Ha
OCHOBE PKOJIOTMYECKUX MPUHUHUIOB. C 3TOM TOYKU 3peHHUs], pa3paboTKa 1 peaau3aius
(MHAHCOBBIMU WHCTUTYTAMH «ITOJTUTUKH 3€JIEHOTO KPEITUTOBAHUS SBIISCTCS OTHOM
U3 HamOoJjiee AaKTyaJIbHBIX 3a/lad COBPEMEHHOCTH. 3eNEHBIA KpeAuT — 3TO
(bMHAHCOBBIM HMHCTPYMEHT, HAMNPABJICHHBI Ha (PUHAHCHUPOBAHUE MPOEKTOB, HE
HAaHOCAIIMUX BpeAa OKpYXKalolllel cpeAae Wid, HaNpoTUB, MPUHOCAILINUX
AKOJIOTHYECKYIO ToJIb3y [1]. 3enéHbple KpenuThl OXBaThIBAIOT TaKWe 00JIaCTH, KaK
BO300HOBIISIEMbIC HUCTOYHUKHU SHEPTHH, nepepaboTKa OTXOJIOB,
HHEProdPGHeKTUBHOCTH, BOAOCOEPEKEHUE M HKOJTOTHYECKU YHUCTHIN TPAaHCHIOPT. DTH
KPEIUThl HE TOJBKO CHIKAIOT HKOJIOTUYECKUE PHUCKH, HO M CO3/al0T HOBBIC
HKOHOMHYECKHE BO3MOXXHOCTU U paboune mecta [2]. Cyns mo MUpPOBOMY OMBITY,
Pa3BUTHIE CTPaHbl peaau3yroT 3G(OEKTUBHYIO MOJTUTUKY 3€JIEHOT0 (PMHAHCUPOBAHUSI.
Hampumep, B crpanax EBpomeiickoro coro3a skonorumdeckass wWHPPacTpyKTypa
pa3BUBaETCs MOCPEICTBOM 3en€HbIX oOmuranuii [3], a B Kutae 6ankoBckas cucrema
MPUHUMACT «ITIOJIUTUKY 3€JIEHOT0 KPEAUTOBAHUS» KaK OTAEIbHOE CTPATErmuecKoe
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Hanpasienue [4]. B 2020 roxy 21 kpynHblii koMMepueckuid 0ank Kuras HampaBui
6omee 10% cBoero COBOKyIHOTO KPEAUTHOTO MOPTQENs Ha «3eJIEHbIe)» MPOEKTHI [4].
V30ekuctan B TOCIEOHUE TOABl TAKXKE Ppa3BUBAECT KOHLEMLUIO <3EIEHON»
SKOHOMMKH, CIeNaB €€ NPUOPUTETOM CBOEW HAIIMOHAJIBHOM CTpPATEruy pPa3BUTHS.
«Ctparerust Pecriybnuku Y30eKUCTaH 10 EPeXoay K «3enEHoi» 3koHoMuke — 2030
npeaycMaTpuBaeT — (DMHAHCOBOE  CTUMYJMPOBAHHE TPOEKTOB B 00JacTu
BO300HOBJIIEMBIX HCTOYHUKOB SHEPIHH, MEpepadOTKU OTXOIO0B, IKOJIOTUYECKOIO
TPAHCIIOPTA U YCTOWYHUBOTO CENBCKOr0 XO35IMCTBA [5].

3enéHas KpeAUTHAs MOJUTHKA OaHKOB UTPAaeT BaXXHYIO POJIb B peaIn3aliu 3Tor
ctpareruu. Hanpumep, «noreka-6ank», «ArpobaHk» © JApyrue KpyIHbIE
KOMMepueckne OaHKM BBENM JIbITOTHOE KPEAMTOBAHUE SHEProcOeperarmmx
TexHosorud  [6]. OnHako CyImECTBYIOT H  NIPOOJEMBbI, MPENATCTBYIOIINE
3¢ GEeKTUBHON peann3aluu MOJUTHKH «3eEHOr0» KpeAUTOBaHUS B cTpane. Bo-
NepBbIX, Takue (HAaKTOpbl, KaK HENOCTaTOYHas NpopadoTKa HKOJIOIHMYECKHUX
KpUTEPUEB, OTCYTCTBUE €AMHOM METONOJOTMU OLEHKH SKOJIOTHYECKUX PHUCKOB U
HU3Kasi HKOJIOrMYecKas I'PaMOTHOCTh OAaHKOBCKHUX COTPYIHHUKOB W TPEANPHUSATHH,
HETaTHBHO BJIMSIIOT HAa TEMIIbI Pa3BUTHUS «3eJIEHOr0» (puHaHcupoBaHus [2; 6]. Kpome
TOr0, CHCTEMa OLEHKH PUCKOB (DMHAHCOBBIX MHCTUTYTOB TaKX€ HE B MOJIHOW Mepe
ajanTHpoOBaHA K YYETy OJKOJOrMYeckux puckoB [4]. B crarbe mnpencrasieH
yrayOJeHHBI aHanu3 mpouecca (UHAHCUPOBAHUS MHBECTUIMOHHBIX MPOEKTOB C
MOMOIIBIO KPEIUTHBIX JIMHUN MEXTyHAPOJHBIX (PMHAHCOBBIX MHCTUTYTOB C LEJIBIO
BBISIBJIEHUS] CYILIECTBYIOIIMX BO3MOKHOCTEH M NMEPCHEKTUBHBIX CTPATETHMil B 3TOM
obOnactu. Pe3ynbTaThl HCCIEAOBaHUS TMOCIYXaT OCHOBOM JUIsl pa3pabOTKH
MPAKTUYECKUX PEKOMEHAAIUHN M0 JOCTUKEHUIO0 YIKOHOMUYECKOU d3(PPEeKTUBHOCTH 32
cueT 3(h(PEeKTUBHOIO MPUBJICUECHHS] MEXTYHAPOIHBIX (PMHAHCOBBIX PECYPCOB.

Ha nanHON nuarpamme NpeACTaBiI€HO PACIPENEICHUE OCHOBHBIX CEKTOPOB,
(UHAHCHUPYEMBIX 3a CYET KpPEIUTHBIX JIMHUNA MEXKIYHAPOAHBIX (DHHAHCOBBIX
uHCTUTYTOB. Haunbonpmas mons mpuxoauTcs Ha sHepretuuyeckuit cektop (30%),
nanee cienyroT Tpancnopt (25%) u cenbekoe xo3sUcTBO (20%). TexHomornyeckue u
MH(PACTPYKTYpHbIE NPOEKTHl Takxke mnpeacTaBieHsl ¢ goimsimu 15% u 10%
COOTBETCTBEHHO. Takoe paclpelieIeHUe CBUJETEIbCTBYET O HAIPaBICHHUU
(DMHAHCOBBIX PECYPCOB B CTPATErMUECKHE CEKTOPBhl Pa3BUTHsSI SKOHOMUKH. Jljis
3¢ (EKTUBHOTO HMCTONb30BAHUS KPEIUTHBIX JTUHUM MEXIYHApOAHBIX (DUHAHCOBBIX
WHCTUTYTOB HEOOXOJIMMO pa3padoTaTh psii CTPATETMUYECKUX TOJIXOMIOB. OTHU
MOJIXO/Ibl UTPAOT BAXKHYIO POJIb HE TOJIBKO B IIEJIEBOM pacipeieeHuu (PMHaHCOBBIX
PECYPCOB, HO M B JIOCTHIKEHMH YKOHOMHYECKOW 3(PQPEKTUBHOCTH M 0OeCreYeHUHU
ycTOWYMBOro pa3Butus. HauenuBaHue cpencTB, BBIACISIEMBIX MEXIYHAPOJIHBIMU
(UHAHCOBBIMU HMHCTUTYTaMH, HAa YETKO OINpEACNICHHbIC HAMNpaBICHUS MO3BOJIHT
noBbICUTh 3((PeKTUBHOCTH (uHaHcHUpoBaHUs. Hanpumep: Duepreruxa: Pazputue
3e7EHBIX UCTOYHUKOB SHEPrUH, (UHAHCHPOBAHHE MPOEKTOB HA OCHOBE BETPO- U
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COJHEYHOW »3Hepruu. TpaHcnopTHas HHpacTpykrypa: MopaepHu3zanus JI0por,
MOCTOB U JIOTUCTHYECKMX I1eHTpoB. Cenbckoe Xxo03sicTBO: BHeapenue
BOZI0COEpEraInX TEXHOJIOTUNA U pa3BUTHE NEPEpadOTKU CEIbCKOXO3SIICTBEHHOM
OpOoAYKIMUA. BaXHO MCHOIB30BaTh COBpEMEHHBIE TEXHOJIOTUU A 3(P(HEKTUBHOTO
yNpaBIIeHUs KPEIUTHBIMU JTUHUSAMU. BHenpeHue QuHTEX-cepBHCOB U OJIOKYEHH-
TEXHOJIOTMI TOBBICUT CKOPOCTh (DMHAHCOBBIX TPAH3aKIMA U OOECIEUUT HX
PO3pavyHOCTh. [Ipu 3TOM AJIEKTPOHHBIE TIATEKHBIE CUCTEMBI YITPOIAIOT KOHTPOJIb
L[EJI€BOr0 UCTIOJIb30BAHUS CPEJICTB.

MuHuMH3aIUsl PUCKOB HUMEET OO0NbIIOe 3HAYeHHE IpPU HCIOJIb30BAHUU
MEXAYHApPOJIHBIX KPEAUTHBIX JIMHUM. YTpaBlieHWEe PUCKAMHM BKIIOYAaeT B ceOs
CJIEIYIOUIME HAIPABJIEHUS: - NPOBEIECHHUE JACTAIBHOIO aHajlu3a W KOMIUIEKCHOM
POBEPKHU MPU OTOOpPE MPOEKTOB; - YCTAHOBJIEHUE IMPO3PAYHBIX M CIPABEIJTUBBIX
YCIIOBHM KPEIUTOBAHUS; - UCIIOJIb30BAHUE CTPATETUHN XEJKUPOBAHUS I CHUKEHUS
BAJIOTHBIX  PUCKOB.  YKpEIUIEHHE COTPYAHHMYECTBA C  MEXKIYHAPOIHBIMU
(DMHAHCOBBIMU HMHCTUTYTaMH OyIET CIOCOOCTBOBATH YBEIMYEHHIO (DMHAHCOBBIX
pecypcoB. Takke COTpYyIHMYECTBO C HAIIMOHAIbHBIMU OaHKaMu U (PUHAHCOBBIMU
OpraHu3alMsIMH  CO3/JaCT  BO3MOXKHOCTH st  3(QQPEKTHUBHON  peanu3aiuu
MEXTyHapOIHBIX KPEIUTHBIX JTMHHMN. Heobxoauma NOJIrOTOBKA
KBATHU(PUITUPOBAHHBIX CIIEIUATUCTOB JJIs1 2PPEKTUBHOTO YIPABICHUS KPEAUTHBIMU
JUHUSAMU. B 3TON CBSA3M pEKOMEHIyeTCsl OpraHU30BBIBaTh CHELMAIbHbIE YUEOHbIE
IPOrpaMMbl, TPEHUHTH 1 CEMUHAPHI, HAIPaBJICHHbIEC HA H3yUYEHUE MEXKTyHAPOIHOTO
omnbita. OneiT Manaiizun, O0beTnHEHHBIX ApaOCKUX DMHUPATOB U JAPYTUX PA3BUTHIX
CTpaH B HCIOJb30BAHUU MEXKIYHAPOJHBIX (PUHAHCOBBIX PECYPCOB MOXKET CTaTh
BaXHBIM TPUMEpPOM JUIsl Y30eKkucTaHa. ITOT ONBIT MOXKET CIIOCOOCTBOBATH
MOBBIIICHUIO A(P(EKTUBHOCTH KPEAUTHBIX JIMHUN W BHEIPEHUIO WHHOBAIIMOHHBIX
MOJIXOJI0B K MX pallMOHAJbHOMY ympasiieHuto. Ha nanHoW nuarpamme moka3aHo
pacnpenieJieHue CpeACTB MO OCHOBHBIM CEKTOpaM, (PUHAHCUPYEMBIM 3a CUeT
KPEIUTHBIX JIMHUNA MEXIYHApOAHBIX (PMHAHCOBBIX MHCTUTYTOB. Hambonbmas goms
OblTa HampaBiieHa B aHepreruyeckuil cektop (40%), Takke He ocTanuch 0e3
BHUMaHMSI M APYTHe CEKTopa, Takue Kak TpaHcnopT (30%), cenbckoe XO3sCTBO
(20%) u Texnonoruu (10%). Takoe pacnpenenenue CpeicTB oTpakaer 3pHEeKTUBHOE
pacnpeieJIeHue CPeJICTB B CTPATETUUYECKU BAXKHBIE JJISI IKOHOMUYECKOT'O Pa3BUTHS
cekTopa. KpenuTHbie TUHUH, TIPEIOCTaBIIsIEMble MEKIYHAPOIHBIMUA (DHAHCOBBIMU
WHCTUTYTaMH, IPUOOPETAIOT BCE O0JIbllIee 3HAUCHHE B SKOHOMUKE Y30eKkucTana. ITu
(bMHAHCOBBIE PECYPCHI SBJISIOTCS HE TOJIBKO KIIFOUEBBIM (DaKTOPOM (PHAHCUPOBAHHUS
KPYIHBIX HWHQPACTPYKTYPHBIX TMPOEKTOB, HO U TOBBIMICHUS 3PHEKTUBHOCTH
oTpacieit skoHoMUKU. Hike aHanu3upyercs OCHOBHAS POJIb 3TUX KPEIUTHBIX JTUHUM
B OKOHOMHUKE. OHEPreTHYECKUH CEKTOp, HCHOJB3YIOIHA MEXIyHapO HbIE
(UHAHCOBBIE pPECYpChl, MMEET OOJbIIOE 3HAUYCHHUE Jisi pealHu3alid CTPaTEruu
nepexona Y30eKkucTana K 3enéHoi sHepreTuke. [IpoekTsl B 001acTH COTHEYHOU H
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BETPOBOM  DJHEPreTHKHM (DUHAHCHPYIOTCA  MEKIYHAPOAHBIMH  (PUHAHCOBBIMH
WHCTUTYTaMH, BKIItOUass A3uarckuii O0aHk pa3Butus U VMcnmamckuii 6aHK pa3BUTHS,
YTO  CIIOCOOCTBYET TIOBBIINICHUIO DJHEPreTUYECKOM  O0e30MacHOCTH  CTpaHbI.
MexnyHapoJHble KPEIWUTHBIE JIMHUHA WIPAIOT BaXXHYIO POJb B CTPOUTEIBCTBE U
MOJEPHU3ALMU JIOPOT, MOCTOB M JIOTUCTUYECKUX LEHTPOB. OTO MOBBICUT
3 (HEKTUBHOCTH TPAHCTIOPTHO-JIOTUCTUYECKOTO CEKTOpa M OKAXKET TOJIOKUTEITHHOE
BIMSHHE HAa HOKOHOMHMYECKOE pa3BuTHe. Hampumep, TMPOEKTHl pa3BUTHUS
KEIEZHOAO0POKHON MH(DPaCTPYKTYypHI V36ekucrana MOAAEPKUBAIOTCS
MEXTyHapOIHBIMU (DMHAHCOBBIMU WHCTUTYTAMH.

B cenbCKkoX0351MCTBEHHOM CEKTOPE PEATU3YIOTCS TPOEKTHI IO MEKAYHAPOIHBIM
KPEAUTHBIM JIMHUSIM, HaTIPABJICHHBIC HA BHEIPEHUE BOAOCOCPETAIONINX TEXHOIOTHA
U pa3BUTHE MEpPEpadOTKU CEIbCKOXO3SIMCTBEHHON MPOAYKIMH. DTO IMO3BOJUT HE
TOJIKO 00€CTIeYNTh POAOBOIBCTBEHHYIO 0€30MaCHOCTh, HO M CO3/1aCT BO3MOKHOCTH
JUIsL yBENWYEeHUST 0O0BEMOB JKCIOpTa. Pa3BUTHE TEXHONOTHM SBISIETCS OMHUM U3
OCHOBHBIX HaIPABJICHUMN MOJJIEPKKU B pAMKaX MEXIYHAPOIHBIX KPEAUTHBIX JIMHUN.
[IpoexTsl 1O T1MGPOBU3ANNNA, PA3BUTHIO JJIEKTPOHHBIX IUIATSKHBIX CHUCTEM W
BHEJPEHUIO (PUHTEX-CEPBHUCOB MOBBICAT YAOOCTBO M CKOPOCTb MPEIOCTABICHUS
(DMHAHCOBBIX  YCAyr. YKpeIUieHHe COTPYIHHYECTBA C  MEXJIYHApOIHBIMU
(UMHAHCOBBIMU HHCTUTYTaMU OyAeT CHOCOOCTBOBATh TJI00ANbHON HHTErpaIUU
PKOHOMUKHK Y30ekuctana. [Ipu sTomM peanuzaiusi MpOEKTOB, COOTBETCTBYIOLIUX
MEXIYHApOIHBIM  (PMHAHCOBBIM  CTaHJAApPTaM, TOBBICUT  HWHBECTHUIIMOHHYIO
MIPUBJIEKATEIBLHOCTh CTPAHBI.
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