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AHHOTAIHSA: Cratp4 MOCBSIIEHA MHCTPYMEHTAM 3€JIEHOTO
(GbUHAHCUPOBAHUA JJIsl TOPOJICKOTO PAa3BUTHS, C aKIIEHTOM Ha POCCHMCKHI OIBIT.
PaccmaTtpuBaroTCsi  KJIIOUEBBIE MEXAHU3MBbI, HAIPABJICHHBIC Ha YJIYYIIEHUE
HKOJIOTUYECKON YCTOWYMBOCTH TOPOJICKHX arjoMmepainuid. B cratbe monpoOHO
OOCYXXIIalOTCS TaKMe€ WHCTPYMEHTBI, KaK 3€JIeHble OOJMraluu, KPEIUTHhl,
rocyAapCcTBeHHbIe cyOocuanu ¥ (GOHABI, KOTOPHIE HWCIOJB3YIOTCS IS
(dbuHaHCUPOBAaHUS  JKOJOTMYECKH  yCTOWYUBBIX  TpoekToB.  [IpuBomutcs
uHdopmarusi O [IO0ANBHBIX Y POCCHUUCKMX TEHJICHIMAX B  3€JICHOM
WHBECTUPOBAHWHU, BKJIOYAs JIUHAMUKY OOBEMOB pBIHKA 3€JICHBIX OOJIUTaIui,
yCHexXu W MpoOsieMbl, C KOTOPBIMU CTaJIKMBAIOTCS ropojaa, ocodeHHo B Poccuu.
OueHeHbl BO3MOXHOCTH ISl TPUBJICUCHUST YACTHBIX HWHBECTUIMA W POJIb

TOCYJapCTBEHHOU MOIICPKKH.
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B 3akmodyeHHe TOJUYEPKUBACTCS HEOOXOAUMOCTh JATBHEHUINETO0 Pa3BUTHS
3eJICHOT0  (DMHAHCHPOBAHUS IS JTOCTUXKCHHS  YCTOMYMBOCTH  TOPOJCKOM
UHPPACTPYKTYPHI U TIOBBIIICHUS Ka4eCTBA )KU3HHU B TOPOJIaX.

KawueBble cjoBa: 3eilcHOe (UHAHCHPOBAHUE, TOPOJCKOE Ppa3BHUTHE,
3eJICHBIC OOJIMraIlii, SKOJOTHYECKHE IPOSKTHI, CYOCHIUU, 3CIICHbIC KpPEIUTHI,
sHeprodddhekTuBHOCTh, ESG, 3eneHbie (QOHIBI, 3KOCUCTEMBI, BO300HOBISEMAs

QHCPIUA, 9KOJIOTHYCCKOC (1)I/IHaHCI/Ip0BaHI/I€.

Abstract: This report focuses on the tools of green financing for urban
development, with an emphasis on the Russian experience. It examines key
mechanisms aimed at improving the ecological sustainability of urban
agglomerations. The report provides a detailed discussion of instruments such as
green bonds, green loans, government subsidies, and green funds, used to finance
environmentally sustainable projects. It also presents information on global and
Russian trends in green investment, including the market dynamics of green bond
issuance, achievements, and challenges faced by cities, particularly in Russia. The
report evaluates the potential for attracting private investment and the role of
public support in this context. Finally, it underscores the need for further
development of green financing to enhance the sustainability of urban
infrastructure and improve the quality of life in cities.

Keywords: green financing, urban development, green bonds,
environmental projects, subsidies, green loans, energy efficiency, ESG, green
funds, ecosystems, renewable energy, environmental financing.

Cities worldwide face growing environmental challenges, including air
pollution, inefficient resource use, and climate change. According to the UN, over
55% of the world’s population lives in cities, which increases pressure on natural
resources and infrastructure. In Russia, cities are also experiencing rapid
urbanization, making sustainable development and the transition to a green

economy critically important.
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Green investment is the process of financing projects aimed at solving
environmental problems and improving energy efficiency, including reducing
carbon emissions and restoring ecosystems. In 2024, global green investment
reached over $1 trillion, marking a 30% increase from 2022. In Russia, despite
some progress, there is still no unified system for classifying "green" projects,
which makes it difficult to attract capital for sustainable urban initiatives.

Green bonds are debt securities used to raise capital for environmental
projects. In Russia, the green bond market has been actively developing since
2019. For example, Russian Railways issued bonds worth 500 million euros to
finance environmentally friendly projects, such as the modernization of the railway
fleet and the purchase of electric locomotives. As of early 2024, the total volume
of the green bond market in Russia amounted to over 230 billion rubles, reflecting
growing interest in this instrument. However, green bonds make up only 1.4% of
the total bond market in Russia, which is significantly lower than international
benchmarks (e.g., 7-15% in the EU).

The "Top-10" industries by ESG bond issuance volumes in Russia over the
last five years show that the largest volumes still come from development
institutions and the railway sector, highlighting the dominance of state-owned
structures in the market. Green bonds offer unique opportunities for both issuers
and investors. Issuers strengthen their reputation and attract new investors, while
investors can finance environmental projects, achieve their ESG goals, and reduce
long-term risks. In 2024, the global green bond market reached $625.8 billion, a
4% increase from 2023. The main areas of funding were renewable energy
(17.45%), clean transport (12.95%), and energy efficiency (11.14%).

Green loans are provided on preferential terms for environmentally
sustainable projects. In Russia, this instrument is still used to a limited extent, but
there are successful examples, such as Sberbank’s large loan for the construction of

an environmentally friendly residential complex in 2022.
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Government support is a key element of green investment. In 2023, Russia’s
Ministry of Natural Resources allocated over 2 billion rubles for subsidies to
modernize wastewater treatment plants in cities, helping to attract private
investments for green projects.

Green funds invest in projects aimed at improving urban ecological
sustainability. In 2023, the Sustainable Development Fund raised over 5 billion
rubles for projects related to municipal infrastructure modernization and the
installation of solar panels, highlighting the importance of this mechanism for
long-term environmental changes.

Green investment helps create sustainable infrastructure, improve quality of
life, and introduce new technologies. However, in Russia, there is a lack of
information about projects and challenges in long-term planning, making it

difficult to attract capital and implement environmentally sustainable initiatives.
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