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Abstract. The paper is devoted to the green construction development in 

Russia. The main objects of the research are investments in the green 

construction market, social and economic impacts on its development. The 

authors consider the Russian experience of green investment, analyzing the 

trends and reasons for the insufficient level of construction based on green 

technologies in the country. The article examines in detail the legal basis of 

green investment, analyzes the data of Russian and foreign practice of 

green investment and the functioning of the green construction market. In 

conclusion, the authors make discuss the prospects for the development of 

green construction in Russia, as well as offer recommendations for further 

improving the mechanisms and approaches used. 

1 Introduction  

Global climate change has a significant impact on the life of society and economics. 

Currently, the main task of human beings is to ensure their safety in natural space, to reduce 

the risks of production and agriculture. Realizing the need for high-quality of living 

conditions, people construct buildings and housing objects using non-renewable resources 

and energy sources. This increases the pressure on the environment. Emissions from 

industrial enterprises producing construction materials also contribute to the formation of 

the gross volume of greenhouse gases in the atmosphere. In this regard, the problem of 

forming a green construction market and investing in green materials is urgent. The 

increase in the number of studies in the field of green construction, the impact of climate on 

the green production market proves the need for more in-depth research in this area. 

Currently the green financing is becoming an integral component in achieving global and 

national sustainable development goals and in building the green economy. The active 

growth of green segment in the global financial market and responsible investments define 

new environmentally sustainable contours and prospects for the development of 

international financial system. The investment paradigm is changing in favor of so-called 

transformative investments, or investments of influence. It corresponds not only to a certain 

level of economic expectations, but also has the potential for social and environmental 
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impact. According to experts’ estimates, about $93 trillion dollars will be invested for the 

implementation of green projects in the world by the year 2030. Therefore it requires the 

extension of appropriate financial tools [1]. 

A.t the sa.me time, e.a.ch co.untry is lo.o.king fo.r its o.wn wa.y o.f cre.a.ting the me.cha.nism fo.r 
the fina.ncia.l suppo.rt o.f inno.va.tio.ns a.nd inve.stme.nts o.f gre.e.n mo.de.rniza.tio.n. In a.cco.rda.nce 

with glo.ba.l go.a.ls a.nd na.tio.na.l de.ve.lo.pme.nt prio.ritie.s its purpo.se co.nclude.s in the structura.l 
shifts imple.me.nta.tio.ns to.wa.rds e.nviro.nme.nta.lly susta.ina.ble pro.ductio.n a.nd co.nsumptio.n. 

The UN Ge.ne.ra.l A.sse.mbly re.so.lutio.n a.do.pte.d The 2030 A.ge.nda fo.r Susta.ina.ble 

De.ve.lo.pme.nt [2]. The.re a.re 17 Susta.ina.ble De.ve.lo.pme.nt Go.a.ls a.nd the.ir a.chie.ve.me.nt is 

e.stima.te.d a.bo.ut $30 trillio.n do.lla.rs. To a.ccumula.te the.m, a ne.w e.co.syste.m o.f glo.ba.l 
fina.nce is be.ing fo.rme.d in the wo.rld - a syste.m o.f re.spo.nsible a.nd gre.e.n fina.nce (so-ca.lle.d 

gre.e.n fina.ncing e.co.syste.m). It is ba.se.d o.n the unity o.f thre.e E.SG fa.cto.rs - e.nviro.nme.nt, 

so.cia.l a.nd go.ve.rna.nce. The syste.m o.f gre.e.n inve.stme.nt de.ve.lo.ps a.t the inte.rse.ctio.n o.f two 

sphe.re.s - fina.ncia.l ma.rke.t a.nd e.nviro.nme.nta.lly frie.ndly huma.n a.ctivitie.s including 

pro.ductio.n a.nd pro.visio.n o.f se.rvice.s, pro.je.cts imple.me.nta.tio.n, ma.nufa.cturing o.f go.o.ds, 

ra.ising funds a.nd inve.stme.nt stra.te.gie.s. 

 

2 Methods  
 

E.nviro.nme.nta.lly susta.ina.ble pro.ductio.n a.nd co.nsumptio.n is the crucia.l po.int fo.r the glo.ba.l 
clima.te cha.nge pro.ble.m. The ma.ss pro.ductio.n a.nd co.nsumptio.n le.a.d to the ga.s e.missio.n 

incre.a.sing. The co.nstructio.n sphe.re do.e.s a.lso ha.rm to the e.nviro.nme.nt. A.cco.rding to 

Ha.nna.h Ritchie a.nd Ma.x Ro.se.r fro.m the Wo.rld Re.so.urce Institute the sha.re o.f co.mme.rcia.l 
a.nd re.side.ntia.l buildings se.cto.r in to.ta.l vo.lume o.f glo.ba.l gre.e.nho.use ga.s e.missio.ns is 

17.5%, fig.1 [3]. The.re.fo.re the gre.e.n co.nstructio.n de.ve.lo.pme.nt co.uld be co.nside.re.d a.s the 

to.o.l fo.r SDGs a.chie.ve.me.nt.  

Curre.ntly, gre.e.n building is de.ve.lo.ping in se.ve.ra.l dire.ctio.ns. In mo.de.rn Russia, 

dila.pida.te.d buildings a.re a significa.nt pro.ble.m. Mo.st o.f the buildings a.re cha.ra.cte.rize.d by 

high e.ne.rgy co.nsumptio.n. In fa.ct, mo.st o.f the co.untry's te.rrito.ry o.pe.ra.te.s o.n the ba.sis o.f 
o.utda.te.d co.mmunica.tio.ns. In such a situa.tio.n, it is ne.ce.ssa.ry to a.ctive.ly imple.me.nt 

te.chno.lo.gica.l so.lutio.ns tha.t will incre.a.se e.ne.rgy e.fficie.ncy a.nd re.duce its co.nsumptio.n. 

This a.pplie.s to buildings tha.t a.re be.ing re.built o.r re.no.va.te.d. This pro.ble.m is e.spe.cia.lly 

a.cute in re.la.tio.n to re.side.ntia.l buildings, whe.re utility co.sts a.re a significa.nt so.cia.l burde.n. 

In E.uro.pe, it ha.s lo.ng be.e.n a pra.ctice to co.nstruct gre.e.n buildings, including gre.e.n ro.o.fs 
a.nd gre.e.n fa.ca.de.s. Thus, the fo.rma.tio.n o.f the e.co.lo.gica.l fra.me.wo.rk o.f the city, 

e.nviro.nme.nta.lly susta.ina.ble a.rchite.cture o.f the city ta.ke.s pla.ce. To unde.rsta.nd the le.ve.l o.f 
e.ne.rgy e.fficie.ncy a.nd a.sse.ss the po.te.ntia.l fo.r the intro.ductio.n o.f ne.w te.chno.lo.gie.s, the 

ra.ting syste.m fo.r a.sse.ssing buildings a.cco.rding to the.ir le.ve.l o.f e.nviro.nme.nta.l 
susta.ina.bility is co.nsta.ntly be.ing impro.ve.d. Ho.we.ve.r, such ra.ting syste.ms ca.nno.t be 

imple.me.nte.d witho.ut cle.a.r le.ga.l fra.me.wo.rks tha.t de.te.rmine the rule.s a.nd no.rms fo.r the 

de.ve.lo.pme.nt o.f gre.e.n building in the co.untry. E.a.ch co.untry signe.d the A.ge.nda 2030 

re.a.lize.s its o.wn syste.m o.f me.a.sure.s to the imple.me.nta.tio.n o.f 17 go.a.ls a.nd gre.e.n 

co.nstructio.n. To a.chie.ve the go.a.ls, a.s we.ll a.s to a.ctive.ly imple.me.nt pro.je.cts in the fie.ld o.f 
e.nviro.nme.nta.l susta.ina.bility, it is ne.ce.ssa.ry to de.ve.lo.p gre.e.n inve.stme.nt - fina.ncia.l 
me.cha.nisms fo.r ra.ising funds to pro.mo.te the ide.a.s o.f susta.ina.ble de.ve.lo.pme.nt. 
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Fig. 1. Glo.ba.l gre.e.nho.use ga.s e.missio.ns by se.cto.r [3] 

 

The Russia.n Fe.de.ra.tio.n ha.s incre.a.se.d its a.ctivitie.s in the fie.ld o.f gre.e.n re.gula.tio.n since 

2007. Since tha.t time ma.ny le.ga.l a.cts o.n gre.e.n re.gula.tio.n we.re a.do.pte.d.  

 

Table 1. Le.ga.l ba.sis o.f gre.e.n re.gula.tio.n in Russia. 
Le.ga.l a.ct Ba.sic cha.ra.cte.ristic 

E.ne.rgy Stra.te.gy  

(a.do.pte.d in 2020) 

- me.e.ting do.me.stic de.ma.nd fo.r e.ne.rgy re.so.urce.s; 

- e.xpo.rt de.ve.lo.pme.nt, infra.structure 

mo.de.rniza.tio.n a.nd its a.cce.ssibility incre.a.sing;  

- a.chie.ving o.f te.chno.lo.gica.l inde.pe.nde.nce.; 
- digita.l tra.nsfo.rma.tio.n a.nd e.nsuring e.ne.rgy 

se.curity. 
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The co.nce.pt o.f lo.ng-te.rm so.cio-

e.co.no.mic de.ve.lo.pme.nt o.f the Russia.n 

Fe.de.ra.tio.n until 2020  

(a.do.pte.d in 2008 ) 

- de.ve.lo.pme.nt o.f public-priva.te pa.rtne.rship 

a.ime.d a.t re.ducing busine.ss a.nd inve.stme.nt risks, 

prima.rily in the a.re.a.s o.f re.se.a.rch a.nd 

de.ve.lo.pme.nt, disse.mina.tio.n o.f ne.w te.chno.lo.gie.s, 

de.ve.lo.pme.nt o.f tra.nspo.rt, e.ne.rgy a.nd utilitie.s 

infra.structure.; 
- e.nsuring the pro.gre.ssive de.ve.lo.pme.nt o.f o.il a.nd 

ga.s co.mple.x, the tra.nsitio.n to ne.w te.chno.lo.gie.s 

fo.r the e.xtra.ctio.n a.nd pro.ce.ssing o.f fue.l, the 

incre.a.se.d  de.ma.nd fo.r Russia.n ma.chine.ry a.nd 

e.quipme.nt; 

- mo.de.rniza.tio.n o.f ra.w ma.te.ria.ls a.nd pro.ce.ssing 

industrie.s, incre.a.sing the de.pth o.f ra.w ma.te.ria.l 
pro.ce.ssing, re.ducing the e.ne.rgy inte.nsity o.f 
pro.ductio.n a.nd incre.a.sing its e.nviro.nme.nta.l 
frie.ndline.ss, e.xpa.nding its pre.se.nce in the wo.rld 

ma.rke.ts o.f ra.w ma.te.ria.ls; 

- a.cce.le.ra.tio.n o.f high- a.nd me.dium-te.chnica.l 
pro.ductio.n gro.wth, the gro.wth o.f kno.wle.dge-

inte.nsive pro.ductio.n, e.ntry o.f e.nte.rprise.s into 

e.xte.rna.l a.nd do.me.stic ma.rke.ts with ne.w 

co.mpe.titive pro.ducts ha.ving high va.lue a.dde.d. 

Clima.te do.ctrine o.f the Russia.n 

Fe.de.ra.tio.n  

(a.do.pte.d in 2009) 

The stra.te.gic go.a.l o.f the clima.te po.licy is to 

e.nsure the sa.fe a.nd susta.ina.ble de.ve.lo.pme.nt o.f 
the Russia.n Fe.de.ra.tio.n, including the 

institutio.na.l, e.co.no.mic, e.co.lo.gica.l a.nd so.cia.l 
go.a.ls a.s we.ll a.s de.mo.gra.phic a.spe.cts o.f 
de.ve.lo.pme.nt in a cha.nging clima.te a.nd the 

e.me.rge.nce o.f re.le.va.nt thre.a.ts. 

The ma.in principle.s o.f clima.te po.licy a.re: 

- the glo.ba.l na.ture o.f Russia.n Fe.de.ra.tio.n’s 

inte.re.sts in re.la.tio.n to clima.te cha.nge a.nd its 

co.nse.que.nce.s; 

- prio.rity o.f na.tio.na.l inte.re.sts during 

de.ve.lo.pme.nt a.nd imple.me.nta.tio.n o.f clima.te 

po.licy; 

- cla.rity a.nd info.rma.tio.na.l o.pe.nne.ss o.f po.licy in 

the sphe.re o.f clima.te.; 
- re.co.gnitio.n o.f ne.e.d fo.r a.ctio.n bo.th within the 

co.untry a.nd within the fra.me.wo.rk o.f full-fle.dge.d 

inte.rna.tio.na.l pa.rtne.rship o.f Russia.n Fe.de.ra.tio.n in 

the inte.rna.tio.na.l re.se.a.rch pro.gra.ms a.nd pro.je.cts 

re.la.te.d to clima.te cha.nge.; 
- co.mpre.he.nsive a.cco.unting o.f po.ssible lo.sse.s 

a.nd be.ne.fits a.sso.cia.te.d with clima.te cha.nge.; 
- pre.ca.utio.n in pla.nning a.nd imple.me.nta.tio.n o.f 
me.a.sure.s to e.nsure the pro.te.ctio.n o.f pe.o.ple, the 

e.co.no.my a.nd the sta.te fro.m ha.rmful e.ffe.cts o.f 
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clima.te cha.nge. 

The De.cre.e o.f the Pre.side.nt o.f the 

Russia.n Fe.de.ra.tio.n da.te.d o.n 4th o.f June 

2008, No. 889 “O.n so.me me.a.sure.s to 

incre.a.se the e.ne.rgy a.nd e.nviro.nme.nta.l 
e.fficie.ncy o.f the Russia.n e.co.no.my” 

- ta.king me.a.sure.s fo.r te.chnica.l re.gula.tio.n a.ime.d 

a.t incre.a.sing the e.ne.rge.tic a.nd e.nviro.nme.nta.l 
e.fficie.ncy in such se.cto.rs o.f e.co.no.my a.s e.le.ctric 

po.we.r, co.nstructio.n, ho.using ma.inte.na.nce, 

utilitie.s a.nd tra.nspo.rt; 
- e.nsuring the tra.nsitio.n to unifo.rm principle.s fo.r 
the de.ve.lo.pme.nt o.f pe.rmissible e.nviro.nme.nta.l 
impa.ct sta.nda.rds; 

The De.cre.e o.f the Pre.side.nt o.f the 

Russia.n Fe.de.ra.tio.n 07.05.2018 N204 

“O.n Na.tio.na.l go.a.ls a.nd stra.te.gic 

o.bje.ctive.s fo.r the de.ve.lo.pme.nt o.f the 

Russia.n Fe.de.ra.tio.n up to 2024” 

- e.sta.blishme.nt o.f a.n inte.gra.te.d syste.m fo.r the 

ma.na.ge.me.nt o.f municipa.l so.lid wa.ste, including 

the e.limina.tio.n o.f la.ndfills a.nd re.cla.ma.tio.n o.f the 

te.rrito.rie.s whe.re the.y a.re lo.ca.te.d, the cre.a.tio.n o.f 
co.nditio.ns fo.r the re.cycling o.f a.ll pro.ductio.n a.nd 

co.nsumptio.n o.f wa.ste.s pro.hibite.d fo.r buria.l; 
 - imple.me.nta.tio.n o.f co.mpre.he.nsive pla.ns o.f 
me.a.sure.s to re.duce e.missio.ns o.f po.lluta.nts into 

the a.ir in la.rge industria.l ce.nte.rs; 

 - a.pplica.tio.n by a.ll fa.cilitie.s tha.t ha.ve a 

significa.nt ne.ga.tive impa.ct o.n the e.nviro.nme.nt, 

a.n e.nviro.nme.nta.l re.gula.tio.n syste.m ba.se.d o.n the 

use o.f the be.st a.va.ila.ble te.chno.lo.gie.s; 

 - impro.ving the qua.lity o.f drinking wa.te.r 
thro.ugh the mo.de.rniza.tio.n o.f wa.te.r supply 

syste.ms using a.dva.nce.d wa.te.r tre.a.tme.nt 

te.chno.lo.gie.s, including te.chno.lo.gie.s de.ve.lo.pe.d 

by o.rga.niza.tio.ns o.f the milita.ry-industria.l se.cto.r; 
- pre.se.rva.tio.n o.f bio.lo.gica.l dive.rsity, including 

a.n incre.a.se o.f spe.cia.lly pro.te.cte.d na.tura.l a.re.a.s by 

5 millio.n he.cta.re.s, the re.intro.ductio.n o.f ra.re 

spe.cie.s o.f a.nima.ls, the cre.a.tio.n o.f infra.structure 

fo.r e.co.lo.gica.l to.urism in na.tio.na.l pa.rks, a.s we.ll 
a.s the pre.se.rva.tio.n o.f fo.re.sts, including o.n the 

ba.sis o.f the.ir re.pro.ductio.n in a.ll a.re.a.s o.f fe.lle.d 

a.nd de.a.d fo.re.st pla.nta.tio.ns. 

The De.cre.e o.f the Russia.n 

Go.ve.rnme.nt da.te.d o.n 8th o.f Ja.nua.ry 

2009, No. 1-r “O.n the ma.in dire.ctio.ns 

o.f sta.te po.licy in the fie.ld o.f e.ne.rgy 

e.fficie.ncy a.nd in the e.le.ctric po.we.r 
industry ba.sing o.n the use o.f 

re.ne.wa.ble e.ne.rgy so.urce.s fo.r the 

pe.rio.d up to 2020" 

Incre.a.sing the e.ne.rgy e.fficie.ncy o.f the e.le.ctric 

po.we.r industry ba.sing o.n the use o.f re.ne.wa.ble 

e.ne.rgy so.urce.s, which is ne.ce.ssa.ry fo.r re.lia.ble, 

susta.ina.ble a.nd lo.ng-te.rm e.ne.rgy supply o.f 
Russia.n Fe.de.ra.tio.n’s e.co.no.mic de.ve.lo.pme.nt, a.nd 

it co.ntribute.s to the invo.lve.me.nt o.f inno.va.tive 

scie.nce-inte.nsive te.chno.lo.gie.s a.nd e.quipme.nt in 

the e.ne.rgy se.cto.r a.nd to the de.ve.lo.pme.nt o.f lo.ca.l 
high-te.ch ge.ne.ra.ting pro.ductio.n a.nd a.uxilia.ry 

e.quipme.nt o.n this ba.sis a.nd is o.ne o.f the 

significa.nt me.a.sure.s re.la.te.d to the fulfillme.nt o.f 
Russia.n Fe.de.ra.tio.n’s inte.rna.tio.na.l o.bliga.tio.ns to 

limit e.missio.ns o.f gre.e.nho.use ga.se.s. 
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It sho.uld be no.te.d tha.t o.ve.r the pa.st ye.a.r, the e.xpe.rt co.mmunity ha.s pre.pa.re.d a numbe.r 
o.f a.na.lytica.l ma.te.ria.ls tha.t cre.a.te the ba.sis fo.r de.ve.lo.ping the principle.s a.nd me.tho.ds o.f 
building the institutio.na.l syste.m o.f gre.e.n fina.ncing in Russia. The mo.st significa.nt o.f the.m 

include the fo.llo.wing do.cume.nts [4]: 

- re.po.rt “E.sta.blishme.nt o.f the gre.e.n bo.nd ma.rke.t in Russia, ta.king into a.cco.unt 

inte.rna.tio.na.l be.st pra.ctice.s. Re.sults o.f the surve.y be.twe.e.n the me.mbe.rs o.f the Russia.n 

Co.uncil in co.nne.ctio.n to the Prima.ry Ca.pita.l Ma.rke.t”, pre.pa.re.d by the se.lf-re.gula.to.ry 

o.rga.niza.tio.n “Na.tio.na.l Fina.ncia.l A.sso.cia.tio.n” (SRO NFA.) in o.rde.r to de.te.rmine the curre.nt 

sta.te o.f the gre.e.n bo.nd ma.rke.t a.nd the pro.spe.cts fo.r its de.ve.lo.pme.nt; 

- glo.ssa.ry “Gre.e.n E.co.no.my: De.finitio.ns a.nd Co.nce.pts”, which is the tra.nsla.tio.n o.f 
ba.sic te.rms a.nd co.nce.pts in the fie.ld o.f re.spo.nsible fina.ncing, a.s we.ll a.s a de.scriptio.n o.f the 

ma.in initia.tive.s a.nd co.mpa.nie.s tha.t a.re invo.lve.d in the de.ve.lo.pme.nt o.f this fina.ncia.l se.cto.r; 
- Wo.rld Ba.nk Gro.up Po.licy Brie.f “Gre.e.n Fina.ncing in Russia: Cre.a.ting the 

o.ppo.rtunitie.s fo.r gre.e.n inve.stme.nt, ide.ntifying the pro.ble.ms, o.ppo.rtunitie.s a.nd po.te.ntia.l 
wa.ys to ra.ise funds fo.r e.co.lo.giza.tio.n o.f the Russia.n e.co.no.my, institutio.na.l a.nd ma.rke.t 
ba.rrie.rs to the de.ve.lo.pme.nt o.f gre.e.n fina.ncing, a.s we.ll a.s a.re.a.s to build the ca.pa.city o.f the 

fina.ncia.l syste.m in o.rde.r to mo.bilize ca.pita.l fo.r gre.e.n inve.stme.nts; 

- “Re.co.mme.nda.tio.ns in the sphe.re o.f Susta.ina.ble De.ve.lo.pme.nt a.nd Gre.e.n Inve.stme.nts” 

pre.pa.re.d by the Na.tio.na.l A.sso.cia.tio.n o.f Co.nce.ssio.na.ire.s a.nd lo.ng-te.rm inve.sto.rs in 

infra.structure (NA.KDI), a.s we.ll a.s pe.rio.dic re.vie.ws “Susta.ina.ble De.ve.lo.pme.nt a.nd Gre.e.n 

Inve.stme.nts”, pre.se.nting the e.xa.mina.tio.n o.f ke.y e.ve.nts in the fie.ld o.f gre.e.n fina.ncing, 

susta.ina.ble de.ve.lo.pme.nt a.nd gre.e.n inve.stme.nts in Russia a.nd a.bro.a.d; 

- dia.gno.stic pa.pe.r “Gre.e.n fina.nce: The a.ge.nda fo.r Russia.” pre.se.nte.d by the Wo.rking 

Gro.up o.n issue.s re.la.ting to Re.spo.nsible Fina.ncing (E.SG-fina.ncing), including gre.e.n 

fina.ncing, by the E.xpe.rt Co.uncil o.n the lo.ng-te.rm inve.stme.nt ma.rke.t a.t the Ba.nk o.f Russia, 

which a.na.lyze.s in de.ta.il the gre.e.n tre.nds in the wo.rld e.co.no.my, the pre.re.quisite.s fo.r the 

cre.a.tio.n o.f gre.e.n fina.nce ma.rke.t in Russia, the o.rga.niza.tio.na.l a.nd le.ga.l ba.sis fo.r its 

fo.rma.tio.n a.nd de.ve.lo.pme.nt. The do.cume.nt a.lso pro.vide.s the a.sse.ssme.nt o.f ma.rke.t size, 

including a.n e.xpe.rt se.le.ctio.n o.f po.te.ntia.l gre.e.n bo.nds issue.rs in Russia. The impo.rta.nt 

co.mpo.ne.nt o.f this do.cume.nt is the we.ll-de.signe.d ma.p fo.r the de.ve.lo.pme.nt o.f gre.e.n fina.nce 

ma.rke.t in Russia, including, in pa.rticula.r, the ta.sks to de.ve.lo.p a.n ide.o.lo.gy a.nd co.nso.lida.te.d 

po.sitio.n o.f re.gula.to.rs in re.la.tio.n to the gre.e.n fina.nce ma.rke.t a.t the na.tio.na.l le.ve.l, the ra.nge 

o.f a.ctivitie.s to cre.a.te a single na.tio.na.l me.tho.do.lo.gica.l ce.nte.r in the fie.ld o.f gre.e.n fina.nce.s, 

the cre.a.tio.n a.nd a.ppro.va.l o.f principle.s, sta.nda.rds a.nd ta.xo.no.my, the fo.rma.tio.n o.f 
ve.rifica.tio.n syste.m fo.r gre.e.n instrume.nts a.nd o.the.r me.a.sure.s. 

Thus, in mo.de.rn Russia, a co.mpre.he.nsive le.ga.l fra.me.wo.rk ha.s be.e.n cre.a.te.d fo.r the 

imple.me.nta.tio.n o.f a gre.e.n e.co.no.my a.nd the co.nce.pt o.f susta.ina.ble de.ve.lo.pme.nt. The.re.fo.re, 

we ca.n co.nclude tha.t the.re a.re re.a.l pro.spe.cts fo.r the imple.me.nta.tio.n o.f gre.e.n building a.s a 

me.cha.nism fo.r a.chie.ving susta.ina.ble de.ve.lo.pme.nt go.a.ls. 

 

3 Results 
 

In No.ve.mbe.r 2015, a numbe.r o.f la.rge Russia.n co.mpa.nie.s a.nd ba.nks – RUSA.L, Sbe.rba.nk, 

Rusna.no, RusHydro a.nd Ingo.sstra.kh - ca.me up with the ide.a o.f Russia.n pa.rtne.rship fo.r 
clima.te pre.se.rva.tio.n. La.te.r, this ide.a wa.s suppo.rte.d by se.ve.ra.l o.the.r o.rga.niza.tio.ns such a.s 

VTB Ba.nk, De.lo.vya Ro.ssia, A.LRO.SA, IK Russ-Inve.st, E.co.po.lis, the Inte.rna.tio.na.l 
Cha.mbe.r o.f Co.mme.rce in Russia e.tc. It is po.ssible to highlight the type.s o.f e.co.no.mic 

a.ctivitie.s in which gre.e.n inve.stme.nts a.re co.nce.ntra.te.d. Tra.ditio.na.lly the ma.in se.cto.rs o.f 
Russia.n e.co.no.my a.re co.nside.re.d a.s “dirty” de.spite the fa.ct tha.t the.y a.re le.a.de.rs o.f gre.e.n 
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inve.stme.nt. Fo.r e.xa.mple, e.xtra.ctio.n o.f mine.ra.l re.so.urce.s a.cco.unts fo.r a.bo.ut 23% o.f gre.e.n 

inve.stme.nts a.s we.ll a.s ma.nufa.cturing a.ctivitie.s e.stima.te.s a.bo.ut 44% o.f the to.ta.l vo.lume o.f 
gre.e.n inve.stme.nts. The e.co.no.mic a.ctivitie.s including pe.tro.le.um a.nd me.ta.llurgica.l 
pro.ductio.n, e.le.ctricity ge.ne.ra.tio.n, ga.s a.nd wa.te.r distributio.n include o.ve.r 26% o.f gre.e.n 

inve.stme.nt. A.na.lysis o.f da.ta sho.ws tha.t in co.mpa.riso.n with the to.ta.l a.mo.unt o.f fixe.d a.sse.t 
inve.stme.nt, the sha.re o.f gre.e.n inve.stme.nts is sma.ll. A.ltho.ugh the ba.sic type.s o.f e.co.no.mic 

a.ctivitie.s a.re le.a.de.rs in inve.stme.nts a.ime.d a.t e.nviro.nme.nta.l pro.te.ctio.n a.nd ra.tio.na.l use o.f 
na.tura.l re.so.urce.s.  

Ba.sing o.n the Gre.e.n Bo.nd Principle.s o.f the Institute o.f Ce.rtifie.d Ma.na.ge.me.nt 

A.cco.unta.nts, Re.surso.sbe.re.zhe.nie KhMA.O LLC be.ca.me the first issue.r o.f gre.e.n bo.nds in 

Russia. It fina.nce.s a.nd imple.me.nts pro.je.cts fo.r the cre.a.tio.n a.nd o.pe.ra.tio.n o.f syste.ms fo.r the 

ma.na.ge.me.nt o.f municipa.l so.lid wa.ste (MSW) o.n the ba.sis o.f co.nce.ssio.n a.gre.e.me.nts in the 

Kha.nty-Ma.nsiysk A.uto.no.mo.us O.krug - Yugra (KhMA.O.) in Russia. 

Unde.r the te.rms o.f the co.nce.ssio.n a.gre.e.me.nt, Re.surso.sbe.re.zhe.nie KhMA.O LLC builds 

infra.structure a.nd e.ngine.e.ring fa.cilitie.s fo.r wa.ste ma.na.ge.me.nt a.nd e.quips the fa.cility with 

a.ll the ne.ce.ssa.ry ma.chine.ry a.nd e.quipme.nt. A.fte.r tha.t, a.ll o.bje.cts o.f the co.nce.ssio.n 

a.gre.e.me.nt be.co.me the pro.pe.rty o.f the subje.ct. In De.ce.mbe.r 2018 this co.mpa.ny pla.ce.d 1.1 

millio.n bo.nds o.n the Mo.sco.w Sto.ck E.xcha.nge with the to.ta.l no.mina.l va.lue o.f 1.1 billio.n 

ruble.s, which we.re ve.rifie.d by the ra.ting a.ge.ncy Ra.ting-A.ge.ntur E.xpe.rt RA GmbH [5]. 

In A.ugust 2019, o.n the Mo.sco.w Sto.ck E.xcha.nge the first full-fle.dge.d pla.tfo.rm fo.r 
suppo.rting e.co.lo.gica.l pro.je.cts a.t the Russia.n fina.ncia.l ma.rke.t sta.rte.d to o.pe.ra.te.  No.wa.da.ys 

in Russia, five issue.s ha.ve pla.ce.d se.ve.n e.missio.n o.f gre.e.n bo.nds fo.r a to.ta.l a.mo.unt o.f 7.55 

billio.n ruble.s a.nd €500 millio.n e.uro. In co.mpa.riso.n, a.t the inte.rna.tio.na.l ma.rke.t in 2019 

the.re we.re issue.d the gre.e.n bo.nds wo.rth $257.5 billio.n do.lla.rs. 

In 2019, Russia.n Ra.ilwa.ys JSC be.ca.me the first co.mpa.ny in the co.untry to issue gre.e.n 

bo.nds o.n the inte.rna.tio.na.l ma.rke.t. A.t its la.st bo.nd issue it sa.ve.d o.n funding 0.3%, which is 

a lo.t. The inte.rna.tio.na.l ma.rke.t is no.w mo.re ca.pa.cio.us, since the.re a.re ma.ny inve.sto.rs, who 

in the.ir me.mo.ra.ndums se.t the re.strictio.n tha.t the.y sho.uld inve.st a ce.rta.in sha.re o.f funds in 

gre.e.n pro.je.cts [6]. 

The.o.re.tica.lly the e.co.syste.m o.f gre.e.n inve.stme.nt co.nsist o.f 4 e.le.me.nts, fig.2.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fig. 2. E.co.syste.m o.f gre.e.n inve.stme.nt 
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qua.lita.tive mo.de.rniza.tio.n o.f individua.l se.cto.rs a.nd cre.a.te.s a multiplica.tive e.ffe.ct in the 

e.co.no.my a.s a who.le. E.spe.cia.lly gre.e.n inve.stme.nt is impo.rta.nt fo.r the co.nstructio.n se.cto.r. 
The wo.rld te.nde.ncy is cha.ra.cte.rize.d by the incre.a.sing o.f inve.sto.rs’ inte.re.st to the gre.e.n 

co.nstructio.n. A.cco.rding to A.me.rica.n Do.dge Da.ta & A.na.lytics, the.re a.re 3 ma.in re.a.so.ns o.f 
gre.e.n co.nstructio.n gro.wth [7]: 

- Impro.ving pla.ce o.f living a.nd we.ll-be.ing; 

- E.nco.ura.ge susta.ina.ble busine.ss pra.ctice.; 
- Incre.a.sing wo.rke.r pro.ductivity. 

Ho.we.ve.r, a.t pre.se.nt the de.ve.lo.pme.nt o.f bo.th individua.l pro.je.cts in the sphe.re o.f gre.e.n 

te.chno.lo.gie.s de.ve.lo.pme.nt a.nd gre.e.n fina.ncing syste.m in o.ur co.untry is a.t the initia.l sta.ge. 

The a.ctive gro.wth o.f gre.e.n inve.stme.nts will co.ntribute to the tra.nsfe.r to gre.e.n te.chno.lo.gie.s 

a.nd the impro.ve.me.nt o.f do.me.stic e.nte.rprise.s’ te.chnica.l e.quipme.nt. 

A.cco.rding to e.xpe.rts, the de.ve.lo.pe.d co.untrie.s a.nnua.lly spe.nd a.bo.ut 2-3% o.f Gro.ss 

Do.me.stic Pro.duct o.n e.nviro.nme.nta.l ma.na.ge.me.nt. Ma.ny de.ve.lo.ping co.untrie.s spe.nd le.ss 

tha.n 1% o.f GDP o.n e.nviro.nme.nta.l ma.na.ge.me.nt a.nnua.lly, be.lie.ving tha.t ca.ring fo.r the 

e.nviro.nme.nt is no.t o.n the list o.f to.p prio.ritie.s. In 2012, co.untrie.s-pa.rticipa.nts o.f the 

O.rga.niza.tio.n fo.r E.co.no.mic Co.o.pe.ra.tio.n a.nd De.ve.lo.pme.nt re.po.rte.d tha.t the sha.re o.f 
e.nviro.nme.nta.l e.xpe.nditure.s in the.ir na.tio.na.l a.cco.unting syste.ms ha.s re.a.che.d in a.ve.ra.ge 

1.1% o.f the to.ta.l go.ve.rnme.nt e.xpe.nditure.s. Fo.r e.xa.mple, Po.la.nd spe.nds 1%, Ge.rma.ny 

1.2%, Hunga.ry 1.3%, Switze.rla.nd 1.7%, Gre.e.ce 2.5%, Slo.ve.nia 2.7% a.nd La.tvia 2.6% [8]. 

In Russia, the a.mo.unt o.f go.ve.rnme.nta.l e.xpe.nditure.s o.n e.nviro.nme.nta.l pro.te.ctio.n is 

co.mpa.ra.ble to the co.rre.spo.nding a.mo.unt in de.ve.lo.ping co.untrie.s. O.ve.r the pe.rio.d fro.m 

2003 to 2015, the sha.re o.f e.nviro.nme.nta.l pro.te.ctio.n e.xpe.nditure.s a.s a pe.rce.nta.ge o.f GPB 

de.cre.a.se.d fro.m 1.3% to 0.7% [9]. 

De.ve.lo.pme.nt o.f gre.e.n inve.stme.nt ma.rke.ts is impo.rta.nt, no.t o.nly in te.rms o.f mo.bilizing 

fina.ncia.l re.so.urce.s to me.e.t Russia.'s susta.ina.bility go.a.ls, fo.r gre.e.n co.nstructio.n ma.rke.t a.nd 

impro.ving o.f we.ll-be.ing, but a.lso a.s a wa.y to ma.na.ge fina.ncia.l risks re.la.te.d to the 

e.nviro.nme.nt, clima.te cha.nge a.nd fina.ncia.l susta.ina.bility. 

 

4 Conclusions 
 

It is po.ssible to ide.ntify e.xte.rna.l a.nd inte.rna.l ince.ntive.s fo.r the de.ve.lo.pme.nt o.f gre.e.n 

inve.stme.nts in Russia. A.mo.ng the mo.st impo.rta.nt e.xte.rna.l ince.ntive.s in the mo.de.rn 

re.a.litie.s we o.ffe.r to ide.ntify the fo.llo.wing: 

- Ta.x ince.ntive.s fo.r co.mpa.nie.s in the dirty se.cto.r fo.r the intro.ductio.n o.f gre.e.n 

te.chno.lo.gie.s a.nd the imple.me.nta.tio.n o.f e.nviro.nme.nta.lly frie.ndly po.licy; 

- The ne.e.d fo.r pro.a.ctive a.ctio.n in the sphe.re o.f sta.nda.rds a.nd rule.s e.sta.blishme.nt in the 

gre.e.n fina.ncia.l ma.rke.ts; 

- Inte.rna.tio.na.l o.bliga.tio.ns o.f the Russia.n Fe.de.ra.tio.n in re.la.tio.n to e.nviro.nme.nta.l 
o.bje.ctive.s in a.cco.rda.nce with the Pa.ris A.gre.e.me.nt o.n Clima.te Cha.nge.; 

- Stre.ngthe.ning the impo.rta.nce o.f e.nviro.nme.nta.l a.nd lo.w-ca.rbo.n indica.to.rs in busine.ss 

ra.tings. 

The ma.in inte.rna.l ince.ntive fo.r the de.ve.lo.pme.nt o.f gre.e.n fina.nce to.o.ls is the ne.e.d to 

ha.rmo.nize e.nviro.nme.nta.l a.nd e.co.no.mic po.licy instrume.nts in the co.nte.xt o.f o.ngo.ing 

pro.ce.ss fo.r e.nviro.nme.nta.l re.fo.rm in the Russia.n e.co.no.my.  

The pe.rfo.rme.d study ma.de it po.ssible to ide.ntify the fa.cto.rs stimula.ting a.nd limiting the 

de.ve.lo.pme.nt o.f gre.e.n inve.stme.nts in Russia: 
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1. Fa.cto.rs o.f gre.e.n inve.stme.nt stimula.ting: e.ne.rgy se.curity; po.we.rful multiplica.tive 

e.ffe.ct; e.co.lo.gica.l purity; e.nviro.nme.nta.l sa.fe.ty; re.ducing the risks o.f clima.te cha.nge.; 
scie.nce inte.nsity a.nd co.mpe.titive.ne.ss. 

2. Fa.cto.rs o.f gre.e.n inve.stme.nts limiting: high le.ve.l o.f co.nse.rva.tism in e.co.no.mic 

de.ve.lo.pme.nt; substa.ntia.l diffe.re.nce.s in the gre.e.n e.co.no.my de.ve.lo.pme.nt; the na.ture a.nd 

sca.le o.f the gre.e.n inve.stme.nts impa.ct o.n e.co.no.mic gro.wth; a.mbiguity o.f the inve.stme.nts’ 

impa.ct o.n the gre.e.n e.co.no.my de.ve.lo.pme.nt, o.n the gro.wth o.f pro.ductio.n a.nd e.mplo.yme.nt 

in va.rio.us industrie.s a.nd the no.n-pro.ductio.n sphe.re [7]. 

In such conditions, the optimal solution is to create our own system of green investment 

in Russia through the formation of national financial institutions and instruments - the green 

bank, green funds, green stock exchange, green rating agencies, as well as other 

mechanisms to promote aspects of green construction sector.  

 
The paper is funded by RFBR, project № 19-010-00194 А. 
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