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Ancmpakm: Y ceemy je nokpenyma mpansuyuja y
npasyy  00pocugoz  pazeoja  Koju - yeaxicasd
nompeby 3a ouysarem JCUBOMHE  CpeouHe.
Lenmpanne banke yaaxcy nanope 0a hHOOCMaKHY u
onakwiajy — npenazaxk — Ha — Mo0en  OOpIHCUBUX
Qunancuja Koju je npedyciog 3a  3eleHy
mpanzuyujy. Llenmpanne 6anke unmensusHo paoe
Ha npuiazohasary nocmojehee oxkeupa 3a
UMNIEMEHMAYU]y MOHEemAapHe NOAUMUKe y C6eniy
3axmesa 34 UHKOPHOPUPAFEM  KIUMAMCKUX
KOHcudepayuja, na ce y paody Oaje npezied u
ananuzupajy mozyhe npomene oxeupa. 3axmyuax
paoa je oOa yewmpanwe Oanke Mmopajy Oumu
nasic/puse y 00Mepasarby OOMUYHUX Mepd Kako He
ou yeposune c60j npumMapHu yus — CMAOUIHOC
yena.

Kuwyune peuu: yenumpanina 6auka, Kiumamcke
npomene, oopacuse uHancuje

JEL knacugpurauuja: E5, G2

1. YBO/J
@duHAHCHjCKM CHCTEM je BHTAJIHO BaXKaH 3a
(yHKIMOHHCAke EKOHOMHj€ W JIPYLITBEHH

npocnepureT. TOKOBM (PMHAHCHjCKUX CpelcTaBa
KOJH Ce Y ’heMy OJIBHjajy YNHE KPBOTOK IPUBPEE,
IpU 9eMy je jeHa OJ HETOBHX HajoCeTJBUBUjUX
(yHKOMja TpoIeHAa ¥ BPEAHOBAKE PHU3HKA.
Pamipenn mondavaju y Tpakcu yIpaBibamkba
pHU3UIMMA KOjU TIONIPHUMAjy CHCTEMAaTCKH KapaKkTep
M3a3MBajy KpYITHE IITETE, jep ce paau o GokaTHOM
JielTy MEeXaHHW3Ma aJloKalfje KalmuTaja y KojeM ce
Tpara 3a eQuKacHMM ynoTpebamMa OCKYZHOT
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kanuTaia. [IpBa puHAHCHjCKA KpH3a Y OBOM BEKY
je OoIoMeHa KaKBe PeNepKycHje MOXe IMPOHU3BECTH
KOMIIPOMHTOBaHa u Helopacia  Ipakca
yhpaBjbatba pPHU3MIIMA KOja HE MPOHHYE H HE
pasyme 10 Kpaja oBe3aHe PU3HKE, U IOTPEIIHO UX
Bajopusyje. McKycTBeHO TIJIeNaHO, KapAHHAIHA
rpelka y ynpaBibalkby pU3UIMMa ce MaHudecTyje
y naBa obmuka: 1. ¢uarpanTHO NOTHEHUBAKE

peNeBaHTHUX  pH3MKa W/uiax 2.  TOTIYHO
IIpeHeOperaBame PEICBAHTHUX PU3HKA.

Pu3zuk on KIMMAaTCKMX TIPOMEHa, ca CBOjJUM
W3BEICHUM  PACHpIICHUM  YTUIQjuUMa, JaHac
npeactaBjba  Bojehwm  pusmk 1o riobanHy
E€KOHOMH]Y M TIOCJOBamke KOMIIaHWja, a BpJIO
BEPOBATHO " JBYJICKY LUBHUIIM3ALH]Y.

KonTunynpana emucuja mTETHUX racoBa (yrjbeH-
JMOKCHUI U Jp.) V aTMoc(epy Mo OCHOBY JbYJIICKE
AKTMBHOCTH TIPOW3BOIM edeKar cTakieHe Oamire.
30or Tora Jmonasu O 3arpeBama IUIAaHETe W
noAM3amba TeMIepaType Baszjlyxa IITO Memba
KIMMY, YCJIOBE >XHMBOTa Ha 3E€MJbH M CTambe
OKpYXema (IoTuIaBe, MoXapH, KpeTame MalaBhHa,
TOIUIOTHH TajlaCH) ca HecarjeIuBUM OILITUM
€KOHOMCKMM W  JpPYWITBEHHM  IOCJIEANIaMa.
VYrpaBibambe PU3UKOM 0] KIIMMATCKUX MPOMEHaA je
300 CBOje aKkyTHEe Ba)KHOCTH KpOYMIO Y (OKYC
MaXie KOPIOPAaTUBHOT (UHAHCHjCKOT CEKTOopa,
HOCHJIAlla MOHETapHe IMOJIMTHKE M MeljyHapoHHX
WHCTUTYIIMja KOjé CBAaKOJHEBHO TWPEIy3UMajy
onpeheHe Kopake, JOHOCE U CIPOBOAE Mepe
ycMepeHe Ha MOCTH3amhe OAPIKUBOT MPUBPEIHOT
pa3Boja M TMocJOBama KoMmMmnaHWja. [locTaBibame
NIPUBpEAEe Ha IyT OJPXKHMBOI pasBoja, Koju je y
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carJnacjy ca IoTpeOoM OuyBama XKMBOTHE CPE/HHE,
MOCTAJIO j€ TII00aIHH LHJb.

2. OIP’KUBE ®UHAHCHUJE U PU3HUIIN O]
KJINMATCKHX ITIPOMEHA

Lentpanne OaHKe Kao HMHCTUTYLHjE O]l jaBHOT
MHTEpeca  MaXJbUBO  Ipare  KpeTama Yy
(uHaHCHjCKOM CEKTOpY u E€KOHOMMU]H.
[ocneanuHo, oHEe HUCY MOTIJIE OCTATH IO CTPaHU
kKaga je y 2015. Ha pemoBHOj TOIWIIEKO]
koH(pepeHunju Yjenumenunx nanuja (Conference
of the Parties-COP) ycBojen Ilapucku criopasym
KOjuUM cy ce 3emibe moTmmcHune (195 ykymHo)
obaBe3aiie Ha OJIpKaBarke III00ATHE TeMIepaType
Ha mmehy 1,5 m 2 cremena lemwmjyca uzHag
NpoceYHe TeMIepaType Yy NpeIuHIyCTPHjCKOM
pa3n00Jby (Tj. OKO MemeceTux roguna 19. Beka).

EBporicka ueHTpanHa OaHKa W HalMOHAITHE
€BpOICKe LIeHTpalHe OaHKe JIOCIENHO ciele
OJUlyKe, TMpernopyke W TOJUTHKY EBporcke
KOMHUCHje, Kao INTO je AKUWOHM IUIaH 3a
¢dunancupame oapxuBor passoja (EU, 2018).
VuTeHnuja TiaHa — jecTe  Ja  CTHMYJHIIE
OJP>)KUBOCT u TPaH3ULHjy npema
HHCKOYTJbCHUYHO] M LUPKYJIApHOj NPHBpEAd ca
BehoMm edukacHomthy ymoTpebe pecypca koja je
KJbYY 3a o0e30eheme JyTOPOYHE
KOMIIETUTUBHOCTY NipuBpene EVY.

[Tox mojmMom oxpikuBe (PMHAHCH]jE IOAPa3yMeBa ce
NpoLeC JOHOLICHka OJJIyKa O HHBECTUIMjaMa H
IacMaHuMa (PUHAHCH]CKHX CPEICTaBa y KOjeM ce
CEPHO3HO Yy3HMMajy Y pa3MaTpame peleBaHTHH
eKOJIOIIKW ¥ JpymTBeHH uuHHOIM. Edekar
MOJM(UKOBAHOT TIpoIieca JOHOIICHA OANyKa Ou
Tpebasio ma Oyme moBehaHo (¢uUHAHCHpame
OIPXXMBUX MW JYTOPOYHO TJIEJaHO ONpaBJaHUX
E€KOHOMCKHMX aKTUBHOCTH. Exonomku Qakropu
nopesl KIMMAaTrCKUX TIIpoMeHa oOyxBarajy W
nuTama 3araljerma Basjayxa M BoJe, UCUPIIJbUBaba
pecypca, odyBama OuoxuBep3uTera uTA. U3 yria
EV Humrta Mame BaXHUM HUCY HU JPYLITBEHU
YUHHOIIM Y  ONpEJAebHBalY  PACIIOJIOKHBUX
¢unHaHcHjckux cpencraBa. CBa ynarama KojuMa ce
MOCIIENTyjy ~ jeMHaKOCT y  ApymTBy, Beha
WHKJIY3UBHOCT PAamHMBHX T'PyNa, MOLITEHW paJHH

OHOCH  ycloBHM pana (cioboia yapyXHBamba
3allOCIICHHUX,  jelHaKe 3apafe, 0JICYCTBO
JMCKpUMHUHAIMjE, CUI'YPHOCT Ha PaHOM MECTY),
WHBECTHpamke Yy JbYJACKM Kamutan (oOyke,
TPEHWH3H) W I[HPY 3ajeqHuny (TOKpeTame
MOCJIOBAakbA Yy  pPypPalHUjUM ¥ HEIOBOJHHO
pa3BHjeHNM CpeauHaMa) M 3aIUTUTA ITOTpoIIada ce
MPOMOBHIIY  YHyTap OKBHpa OJIP’)KUBUX
¢uHancuja. DuHAHCHjCKA yiarama y OJIpPXKHBE

€KOHOMCKE AaKTHBHOCTH Yy [aTHM OKOJHOCTHUMa
HHCYy [IOBOJbHAa Jla IMOJpXKE TPaH3MIHM]y Ka
€KOHOMCKOM CHCTEMY KOjH yBaKaBa €KOJIOLIKE M
JpyLUITBEHE YMHHMOLIE HA IIPAaBU HAuMH M y IIYHO]
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Mmepu. [Iponemeno je aa ren u3mely norpeOHUX U
aKTYeIHUX YJarama 3a Ipeia3ak Ha OJPKUBU U
3eJICHUjH eKOHOMCKH cucteM y EY Ha rogummem
HUBOY m3HOCH 180 Munujapau eBpa.

Wmmync 3a mpoMeHaMa NPOUCTEKA0 U3 HAaBEACHUX
OUBWIM3AIU|CKUX  CTpeMibema EY  HyXHO
OCTaBJba Tpara Ha OKBHP MOHETApHE IOJIUTUKE Yy
€BPO30HH.

ELlb je mpuxBaTHia YWIEGHHIY Ja KJINMAaTcKe
NIPOMEHE HMMajy CHary Ja yTW4y Ha CTaOWIHOCT
nena. Ilpema WHHMIHMjaJTHO] THIIOJOTHjH pHU3UKA
MOBE3aHMX ca KIMMAaTCKUM MPOMEHaMa, Koja ce 10
JlaHac HHje OWTHHje W3MEHHWIIA, MCTHYY Ce€ TpH
THIA pH3HMKa: TpUpPoAHU (PU3NYKM) pHUBHK,
TPaH3ULIMOHN PH3UK W PHU3UK ITOTEHIIMjAITHUX
obasesa (BOE, 2018).

[IpuponHu pu3nK AOBOAM O NTUPEKTHHX INTETA U
ryoutaka KoOjU Cy H3a3BaHM KJIMMaTCKUM
norahajuma. Kmmmartcku porahaj moxe ma ce
Be3yje 3a aKyTHE, jeOJHOKpAaTHE M HEOUYCKHBaHE
KIMMaTcke  MHIMICHTe  (TmoXkap,  IOIUIaBa,
TOIUIOTHH Tajac, Olyja), WIM 3a AyropovHa
KpeTama ca XPOHWYHUM KapakTepoM (IOAM3ame
HMBOA OKE€aHa, pacT Temreparype). Y IpBOM
ciydajy nonasu jgo omrtehema W KBapoBa Ha
¢u3n4KOj WMOBHMHH  (HEKPETHHWHE, OCHOBHA
cpercTBa) 300T KOjUX [OJIa3W IO TMaja JOKaJTHEe
eKOHOMCKE aKTHBHOCTH u Moryhe nucpymuuje
Beher oOmMa mW3a3aBaHe NMPEKUAMMA Yy JAHIMMa
cHabneBama. Y OBOM CMHUCIY MOCEOHO c€ MCTHUY
WHOUAEHTH y Asuju y oOjacTuMa CKIOHUM
nomiaBaMa, kao ITo je obmact I'yanrxky
(Guangzhou) y Kunu, 360r 4era ce MO PU3UKOM
Hajla3e Kako NpPOM3BOJha, JIOTHCTHKA W JIAHIH
cHabneBama y KWHU Tako M y OCTaTKy CBeTa C
003UpOM Ha BaXXKHOCT OBOI' peruoHa. VaeHTH4yHO
pasMHuILbambe ce OAHOCH M Ha Tajnann y LenuHH.
[ocneanne XpOHWYHMX NPHPOJHUX PHU3UKA CE
rpajyaTuCTHIKH UCIIOJbABA]Y Y Iy’KeM
BPEMEHCKOM Ilepuony W ToceOHO Tmorahajy
oJpeleHe cekTope Kpo3 CMameHy NMPOJyKTHBHOCT
(mospomipuBpena). TpaH3UIIMOHN PHU3HK j& CKOIMYaH
ca HENOBOJbHUM EKOHOMCKHUM U (DUHAHCH]jCKUM
noclienuiiaMa Koje TpPOW3BOAM TpaH3WIUja Ha
NpUBpeNy KOja HEe eMUTYje ITETHE racoBe, MM UX
eMHUTyje Yy MHHUMalTHOM O0OuMMy, W KOjOM ce
3aycraBjba  iobamHO — 3arpeBame.  KibydHH
(daxkTopu TPaH3UIIMOHOT PHU3MKA Cy HpPOMEHE Y
TEXHOJIOTHjaMa, TMOJHWTHKaMa M  CTaBOBHMa
jaBHOcTH (moTpomiada). Manudecranuje oBOr
pHU3MKa Cy OIITap HaJ BPEeIHOCTH MMOBHHE (HIIP.
pe3epBe HaTe WIM MOCIOBHa MMOBHHA Koja
KOpHUCT yrajb Kao M3BOp €HEprHje) WM IPOMeHa
npedepeHja Mnorpomaya y KOPUCT OJPXKHBO
NMPOM3BEJCHUX  NpPOM3BOJA, a Ha  LITETY
MPOU3BOAKBE y KOjOj C€ HHTCH3MBHO EMHTYje
yribeHukK. [loceban moaTHI TPAaH3ULIIMOHOT PU3UKA
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ce OJHOCHM Ha Mepe (QUCKAIHE TMOJUTUKE |
npoMeHy BaxehMX Tmpormuca U peryljiaTuse.
Hamerame [OUpEeKTHHX TPOIIKOBA EMHUTOBamba
YTJbCHUKA 32 HEIIOCPEAHE EMUTEPE WIH yBOleme

cnenu(UIHOT TOpe3a YHjH je IUb HHXOBO
JOaTHO OIOPE3UBAKE MOTY IPOM3BECTH HATIH
CKOK TPOIIKOBa 3a MHOTE KOMIIaHHje KOje ce He
IpUIpeMe Ha BpeMe 3a mpenctojeily TpaH3unyjy.

Pusuk mnoreHuujamHux obaBe3a ce OJHOCH Ha
TPOIIKOBE Koje OM Kommauuje Omie obaBe3He na
IlaTe YKOJIMKO C€ TpaBHO JOKaXe Ja Ccy
OJITOBOPHE 3a TIOCIIeIHIIE III00ATHOT 3arpeBama.

duHaHCHjCKE MMIUTHKALMje TpaH3UIMje Ha HOBY
3eJeHHjy TpHBpely Cy CUrHHQuKaHTHe. Y
rogHamMa Ipen Hama gohm he mo nmpamartmdane
peanokanuje Kamurajia U OWIHOHH (YUHAHCH)CKUX
cpencrasa he OMTH MPEYCMEPEHU y HOBA OAPKHBA
MHBECTHLHOHA yJlarama.

3. IPEUCIIMTUBAILE OKBUPA 3A
UMIVIEMEHTAIINJY MOHETAPHE
IOJIUTUKE Y KOHTEKCTY 3EJIEHE
TPAH3UILIMJE

VY HHKOpHOpHpaky KIUMATCKUX MPOMEHa Yy CBOj
MOHETapHH OKBHp, Moxma 30or Beher ocehaja
OJrOBOPHOCTH 32 HMIUICMEHTAUHWjy KJbYYHOT
rJI00ATHOT criopa3yMa O KJIMMAaTCKUM IpoMeHama
(3axspyuen y EBpomu - [lapu3s) u 300r Tora aa ou
Kao JIWJIEp y poMeHama Jajia MO3UTHBaH MpuMep

apyruMa, Hajaasse je oxmaxiia ELIB. Ilo menum
OlleHaMa, NPUPOJHUM PU3IUK M HEU3BECHOCTH.
KojuMa je o0aBHjeH MyT y 3€JIEeHHjy EKOHOMH]Y,
HaJHOCE  HOBE  HEM3BECHOCTH  KakKoO  HaJ
OCTBAapEHEM IMJba CTAOMITHOCTH II€HA, TaKO W HaJ
BapHjanfjamMma IpYyTUX pelleBaHTHUX
MaKpOCKOHOMCKHX  BeIM4YMHA  (TIPOM3BOJMA,
3aI0CIICHOCT, WHBECTHUIIH]e, KaMaTHe cTome). 300r
TOra Cy Ily’a Nakmkha nocseheHa oBoM Imporecy U
aJICKBaTHO pearoBame O]l CTpaHe LEHTPAJIHUX
OaHaka, HeMuHOBHH. Takolje, mopeq IIGHOBHE
cTadWwIHOCTH Yy 003up Ou Tpebajo y3eTH H
UMIUTHKAIUje 3eJICHE TPaH3UIKje Ha (DUHAHCHU|CKY
crabmwiHocT. TexHOJOIIKEe MpPOMEHe M TIOpecKe
Mepe ¢QuckarHe momuTHKE (yBoheme Mmope3a Ha
VIJBEHUK) HUMajy [TUpPEKTaH VTWIa] Ha IEHe.
Mehytum, oBaj yTuIaj Ha LEHE MOXE OUTH M
MHIUPEKTaH, KpPO3 YTUIIA] Ha TTOHYY U TPAXIby Ha
TPXHMINTY, KOJU CE Aajbe MPECHOCH HAa WHBECTHUIIHN]E
u pact npoaykruaoct. (ECB, 2019). Knumarcke
NOJIMTHKE M Mepe Koje Ip)kaBa Ipeay3uMa Ha
CrpeyaBamy Jajber IJI00alHOr 3arpeBama UMajy
JUPEKTaH YTHIAj] Ha TPOIIKOBE IMOCIOBamba
KOMIIaHWja, ajli W MOBpaTaH YTHLA] Ha JpiKaBy,
Kpo3 crame jaBHux (punancuja. EIIB je mpupemmna
CeT Mepa M aKTHBHOCTH KOjHMa jacHO IIOKa3yje
CBOjy OIIPEAEJbEHOCT Ja (aKTope KIMMaTCKUX
IpOMEHa  YKJbYdYH Y  CBOj OKBHp  3a
HMMITIEMEHTAIMjy MOHETapHE MOJHUTHKE. 3Ha4ajaH
JIeo OBHX Mepa je Beh uMIuieMeHTHpaH.

Tabesa 1: [Tnan akimonux mepa ELlb-a y Be3u ca pu3uKoM 0oJ1 KITMMaTCKUX IIPOMEHa

2021

2022 2023

MaxkpoekoHOMCKe
npojekuuje EI[b-a

Perynucame TEXHHYKHX PELYCIIOBa 32 YKIbYIUBAE LIEHE YIIbCHUKA
y npeaBuljara U peryiapHa eBainyaimja yTriaja Mepa Guckantie
HOJIUTHKE MOBE3aHKX Ca KJIMMATCKUM IIPOMEHama Ha
MakpoekoHomcke npojekirje EI[b-a

MaxkpoeKoHOMCKO
MOJIENMPAkE U CLIEHAPHO
aHaIM3a

TIOJIUTHKE. I/IMHHI/IKaHI/Ije KIIMMaTCKUX IPOMEHA IpeMa MoAeInMa

HHnTerpucame pH3KKa Of KIMMATCKUX IPOMEHA y paJHe MoJere
EIlb-a n mpolieHa HeroBor yTunaja Ha MOTeHINjalHy PacT.
CnpoBoljeme CIieHapro aHaIlh3e Yy MOTJIey TPaH3HI[HOHE

Ha ’I‘paHCMI/ICij MOHETApHE IOJINTUKE

CTaTHCTHYKY MOJAIH 32 Pa3Boj nHaMKaTOpa y BE3W ca ,,3eNeHNM" QHHAHCH]jCKUM Pa3Boj HOBHX 30MpKH
aHAIIM3y PU3HKA O MHCTPYMEHTHMA CTaTHCTUKA TOBE3aHHUX
KIMMAaTCKUX IPOMEHa - - ca KIIMMaTCKUM
KoHcTpyKIMja MHANKATOPa O H3I0)KEHOCTIMA (PHHAHCHjCKUX npoMenama
MHCTHTYIja Ha HU3MYKE KIMMATCKE PH3UKE IPEKO BHXOBHX
noptdonuja
M3Bohewe nHIMKaTopa o ,,yrIbeHUYHOM OTHUCKY ‘TIopTdoija
(hMHAHCH]CKUX WHCTHTYIH]ja
Konuenru tpxuise TIponeHa noTeHIMjaTHIX Jedunucame mpeasora 3a
HEYTPATHOCTH HPHCTPACHOCTH Y alTepHaTHBHE OeHUMapKe (IT0ceOHO Y
eduracHoCTH Y TPXKHIITHO] AJOKAIHjH BE3M Ca IPOrpaMoM KyIOBHHE
MOHETapHHM OllepaljaMa | MPOMCTEKIA U3 TP)KULIHUX JIY’)KHUYKUX HHCTPyMEHaTa
HeeHKacHOCTH U KOPITOPATUBHOT CEKTOPA)
MPEAMOCTH/MaHe
aITEepHATHBHUX aJOKaluja
IIpaBuna obenonamuBama Jlu3ajHupame aeKBaTHE MOJUTHKE U CIIPOBOlCHE MIPABHUX U Iepuon
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y ckinany ca EY
HOJIMTHKAaMa Kao
KPHUTEPHUjyM IOJOOHOCTH
3a KOJIaTepaHU OKBHD M
KYIIOBHHE aKTHBa

OIIEPaTHBHUX PaJtbll Y BE3U Ca MPUIPEMOM HEHOT cripoBolersa

npunarohasama 3a
€MHTEHTE

Crpec TectoBU OMIaHca

crama EBpocucrema Ha

PH3HK O] KIIMMATCKHX
poMeHa

INpunpema nogataka u
METO/IOJIOTHj & Ha OCHOBY CTpeC TecTa 3a IelTy

npuspeny Ellb-au32021.u

KOjU pajie ojeuHavyHe OaHke

CrnpoBoheme MUIIOT CTpec TeCTUpama

CyNepBH30pCKOr cTpec Tecta u3 2022.

YBoheme perymapaor
CTpec TeCTHpama Ha
6asu pe3ynrara MUIOT
CTpEC TeCTHpamba

Pu3uk o1 KITMMAaTCKUX
POMEHa U KPEIUTHH
pejTHHT 3a moTpede
KOJIATEPATHOT OKBHPA U
KyMIOBHHE aKTHBE

IIporeHa obenofamUBamba O CTPAHE PEJTHHT areHLija U IPOHHIAKE

y BbUXOBY HHKOPIIOPALHjy PU3HKA O KIIMMATCKHX [IPOMEHA Y
onpehuBame pejTHHTa

Pa3Boj MHUHMMAaTHHUX CTaHAApAA 32 HHTEPHHU KPEIUTHH PEjTHHT

VBoheme 3axTeBa y
OKBUp KpeUTHE
npoueHe EBpocucrema
YCMEpEHOT Ha PU3HK Of
KJIMMATCKHUX IIPOMEHa

Pu3uk o1 KIMMAaTCKUX
MPOMEHA y KOJIaTePaTHOM
OKBHUDPY

PeBusuja BpeiHOBama KoJaTepaa i OKBUPA KOHTPOJIE PU3KKA Jia Ou

€€ OCHTYpPAIIO J]a 0J]paXkaBajy PH3UK O] KIMMAaTCKUX IIPOMEHa.
IporeHa GpuHAHCH]CKHX HHOBALMja IOBE3aHMX Ca OJp>KUBOIINY
JKHBOTHE CpEIIHHE.

MoHUTOPUHT
BpEAHOBAKHA
KoJIaTepasa 1 OKBUpa
KOHTpOJIE PH3HUKA.

Pusuk O KIIMMaTCKUX

Cnposoheme yranpehenor due diligence-a xako 61 ce oCHIypao y3uMame y 003Up pU3HKa OJT

npomena y IIporpamy KJIIMMaTCKUX IIPOMEHa
KyHOBHHE JTy>KHUYKHX
MHCTpyMeHaTa IIpunpema obenogasuBama y Be3U ca KIMMATCKUM NUTamkHMa Kox [Iporpama kynoBuHa

KOPIIOPATUBHOT CEKTOPa

Ipunpema npejyiora 3a IpuiarohaBame OKBUpa
TIporpama KynoBHHE TaKO 1a yKJbY4d pa3MaTparbe
KJIMMaTCKUX [POMEHa

AnanTanuja oksupa [Iporpama KynoBuHa

H3eop: European Central Bank (2021). Roadmap of climate change-related actions

Benumapk 3a JOHOIIEHE OIUTyKa IEHTPAIHUX
OaHaka Cy IpaBOBpeMeHE H aXXypHe HHpopMarmje,
MaKpOEKOHOMCKM MOJIETH KOjU KOpHCTE Te
uHpopMaLyje u pe3yinTaTy 1 MpojeKiuje n3BeACHH
W3 JTOTHYHUX Mojena. lleHTpanmHe OGaHKe KOpHCTE
MaKpOMOJIEJICK TPHUCTYIl Y KOjeM Hacroje Ja
NpPOLIEHE HEOINXOJHOCT HMHTEPBEHIHje, NOTpeOHe
NpoMeHe y HWHCTPYMEHTUMa KOjU MM CTOje Ha
pacmonaralmy M eQekTe Ipeay3eTHX IpPOMEHa.
ELlb ce obaBe3ama nma he pasBuUTH HOBY Kiacy
MoJiena, Kao M Ja he CIPOBOJIUTH TEOPHjCKE U
eMIIUpUjCKEe  aHanm3e, Kako Om  mpaTuia
UMITIMKaIMje KIMMaTCKUX POMEHa Ha IPHUBpENYy,
(hMHAHCHjCKH CHUCTEM W TPAaHCMHCH]Y MOHETapHE
MOJINTHKE.

Henmocrarak  ajgekBaTHMX — MHpOpManMja |
MOY3AaHUX HMHAMKATOpa C€ CMaTpa MpPErnpeKkoM Y
npahemy KpeTama BE3aHHX 3a  KJIMMAaTCKe
npoMeHe. AHamm3a pU3WKa Off KIMMAaTCKUX
MpoMeHa je HeW3BoauWBa 0e3  TPUTOTHUX
CTaTHCTHMUYKUX mnopataka. CTBapame NpOBEpEHe
0aze mojaraka O KIMMAarCKUM IIPOMEHaMa MOKe
Jla ce TMOCTUTHE caMo Y3 KOOPJIMHUPAHY aKIHjy ca
IpyruM uHCcTUTylMjama EY n monutmkama koje
oHe noHoce. Ca ctpane Ellb-a mUX0B aHrakMaH
O6u Tpebamo na ce oXBMja y IIPBOM pelay y
€BUJICHTUPABY 51 npahemy »»3€IEHUX "
(hmHAHCHjCKUX HMHCTPYMEHATAa, NIPOLIEHU
YTIBEHUYHOT OTHCKA (PMHAHCH]CKUX HHCTUTYIHja
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U U3JIOKECHOCTH
TIPUPOTHOM PH3HKY.

(UHAHCHjCKAX HMHCTHUTYIIHja

Beha TpancnmapeHTHOCT Kpo3 KBalWTETHHjE U
UCIHpIHHje 00eIoAamuBamke HH(OpMaIja y Be3n
ca pu3MOUMa O] KJIMMAarCKuX IpomMeHa he
BEPOBATHO IIOCTaTH HOpPMa Yy cBeTy (puHaHCHja M
OuzHuca. Jenna aycTpanmjcka OaHka
(Commonwealth Bank of Australia) je Beh Tyxena
Ol CTpaHe CBOjUX aKIMOHAapa jep HHje
obemomanmna  wHOpMaIje O  TOCIOBHHM
pHU3HIMMA TIOBE3aHMM Ca KJIMMATCKUM IIpOMEHama.
Cyncky moCTyIaK je 00yCTaBJbEH TEK Kaj je OaHKa
JONyHWIa CBOj TOAWIIKM m3BemTaj 3a 2016. ca
TpaXeHHM nojanuMa. TpeHyTHO MOXe naa ce
perucrpyje mo3amMamiaH Opoj HalMOHAIHUX U
MmelhyHapoaHuX WHHI1]aTHBA KOjuUMa ce
U3BEIITABAhe  KOMIIAaHMja O  M3JIOKEHOCTH
kaumarckuMm npomerama (FSB, 2017) crama y

paHr  HOPMH  KOje  TpHUNagajy  JIOMEHY
yckiaaheHOCTH TIoCTIoBama.
EIIb ce cmpeMa Ja yBede 3axTeB 3a

obenonamuBamke HHPOpPMAIHja O H3JI0XKEHOCTH
pU3MIMMa  KIMMAaTCKUX IIPOMEHa Yy  CBOjY
OIlEpaTHBHY MOJMTUKY KojaTepaja M KyIOBHHE
¢unancujcke aktupe. [lomutuka ELIB je y oBoM
CMHCITy yckialjeHa ca IOJMTHKOM M 3aXTE€BUMa
obenofamuBama W M3BEIITABAba O KIMMATCKUM
pmunuMa Ha HHBOY EY m 06e30ehyje mHUXOBY
epeKTHBHY ¥ KOH3WCTEHTHY HWMIUIEMEHTAIH]y
(EC, 2019). Ilocroje aBe omiuje Koje CToje Ha
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pacnonaramy EILB 3a yBoheme oBor 3axreBa. [lo
CTPO’KO] OMIIHjU CE OBAj 3aXTCB YBOJM KAO OIIITH
KPUTEpHjyM TOAOOHOCTH 3a CBE KoJjarepaje H
aKTHBE YHjU EMUTCHT je TIPUBATHU CEKTOD, a Koje
y cBojuM omepandjama xopuctu EIb. TIlo
YMEpEeHHjoj OIIMjH, OBaj 3aXxTeB he 3HAYUTH
IudepeHIyjanan TpeTMaH, YMEcCTO
JTUCKPUMHUHATOPHOT 110 TIPBOj OIIIHjH, AaKTHBE
NPUBATHOT CeKTopa rie OM aKkTHBa Koja HCITyHaBa
3axTeBe yxxuBaina nosiamhenuju Tperman. Ctpec
TECTOBU Cy OJ (MHAHCHjCKE KpHU3€ IOCTallN
HEW30CTaBaH ajaT Yy aHalu3u (HUHAHCHjCKE
CTa0MJIIHOCTH KOjH C€ KOPHUCTH 3a IOTpede oleHe
OTHOPHOCTH  (PMHAHCHJCKMX  HMHCTUTYLHMja Yy
HETIOBOJBHUM ~ OKOJNHOCTHMAa. CTpec  TecTOoBH
0aHKapCKOT CHCTEMa HCTPaxyjy KOJIHKO CYy
JUKBHIHOCT M COJBEHTHOCT OaHKE YIPOXKEHH Y
KOHTEKCTy  HEKOJIMKO  JpaMaTHdHuX  (aiu
peamucTHYHAX)  creHapuja Oymyhmx morahaja.
Teme koje cy yoOWdajeHe 3a CTpeC TECTOBE Cy
peliecrja u KpH3a Ha (DMHAHCHjCKUM TPXKHIITHUMA.
EIIb je y 2021. Beh cmopoBena mupoku
NpEJIMMUHAPHHA CTPEC TECT Ha KIMMATCKH PH3HMK
Ha HHBOY CBpPO30OHC KOjU je 00yxBaTtHo Oko 4
MuiIroHa komnanuja U 2000 Ganaka. BpemeHcku
XOPH30HT je moctaBibeH Ha 30 rogmnaa. Ctpec Tect
Ce yCpeICpenno Ha MPOIEHY M3JI0KEHOCTH OaHaka
OynmyhuM KIMMaTcKuM pH3WIMMa HAa OCHOBY
aHaIM3€ OTMOPHOCTH MUXOBHX KIMjeHaTa Yy
pasIMUUTUM ClHeHapujuMa. Pesynratu Ttecta cy
MOKa3aJIl Ja Cy TPOIIKOBH Op30r Ipenacka Ha
OJIP)KMBY 3eJIeHy IPUBpENy 3a OaHKEe M KOMIIaHUje
3Ha4ajHO HW)KU HEro TPOUIKOBU KojuMa he OHHU
OuTH W3NMOXKEHW ako ce 3aapxku Status quo y
Norjey  HauMHa  OJBHjakba  EKOHOMCKHX
AKTHMBHOCTH. Y CpellmeM U [JIYyroM pOKYy
3ampkaBambe Status quo he uzassatu GpekBeHTHUjE
W pa3opHHje TpHpomHe KaTtactpode. Y 2022.
npeaBul)eH je HOBU CTpec TeCT KOjU MMa 3a IIHJb Ja
MPOIICHW W3NOXKEeHOCT OwmmaHca crama Ellb-a
py3MIMMa O] KIMMaTCKMX IpoMeHa. l3BecHa
KOHTpOJIA KBAINTETa paja M NpY>KEHEe YCIyre Of
ctpane EIIb he ©Outu chopoBegena Hax
KBanu(pUKOBaHUM pejTHHT areHuujama. EIb he
yOynyhe wuHcucTMpaTH Ha  OOenoJamUBaby
uHdopmanmja 0 TOME Ja JM U KAaKO PEjTHHT
areHuuje Npu J0/e/bHBaby KPEJAUTHOT PEjTHUHIA
KOpHCTE IOJaTKe Yy BE3M ca pH3UIUMA Of
KIMMaTCKuX TIpoMeHa I injeHata. KpenurHu
PEJTHHT je MepWIo KpeOUTHE CHOCOOHOCTH U
OoHMTETa KOMIaHHWja U Ap’KaBa Koje o/ipaXkaBa CBe
pH3MKE 4Ydja MaTepHjalu3alyja MMa yTHIaja Ha
KpPEIUTHY CIIOCOOHOCT aHaJIM3MpaHHX cyOjexara.
bes wm3yzeraka y OynyhHocTM CBM KpenuTHH
pejtuH3n  he M™Mopatm na oapakaBajy Topen
KOHBEHIIMOHAJIHUX  pU3MKA U  pU3UKE O]
knmumaTtckux npomeHa. Ca cBoje ctpane, EIIb je
takohe HaroBecTwiia ga he  nmedumHHMCATH
MHHUMaJHE CTaHZapAe 3a HHKOPIOpUparbe
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JOTHYHOT PU3MKA y KaJIKYJIAlH]jy CBOjUX HHTEPHUX
pejTMHra, 4YMMe je HHIUPEKTHO  MW3pasuiia
OUYEKMBamkE Ja Ha ONM3aK HAYMH MOCTYIe U OaHKe
W TpHUjarofe CBOje METONOJIOTHje WHTEPHUX
pejTHHTA.

[IpeTxoqHO HaBEAEHHM KOpalM y IOMEHY CTpec
TecTHpama u oapehuBama pejTiHra 61 Tpebao na
JONPHUHECY TOIU3alky KBAINTETA W KalaluTeTa
Ellb-a y mnorneny mnpouene pusuka. Ilopen
HajaBJbEHHX IIPOMEHA Yy TIOJUTHLM KoJjarepala
BE3aHUX 3a TeHepalHy mono0HOCT oapeheHe
aKTHBE Kao KojaTepasa Kojer OaHKe KOpucTe Kaja
MoBJa4Ye KpPEAWTHA CpeICTBA, OKBHUPHA MpaBHJa
ELIb 3a xonarepane he mperpneru u3MeHe W y
JeTy BpEIHOBama M KOHTPOJE H3JIOKEHOCTH
pmuky Ellb-a mo ocHOBY  moptdomnmja
(MHAHCH]CKUX MHCTpYMEHaTa. KimMaTcKu pu3nIu
he 1 y oBoM toMeHy NOOWTH Ha TSKUHH U 3HAYA]Y,
jep he EIIb exCImMIMTHO WHCUCTUPATH Ha
BUXOBOM y3UMamy y 003up. EBupentHo je ma he
EIlIb wHacrojatu y OyayhHocTH naa HampaBu
3a0KpeT y cMucily ¢opcupama (HHAHCH]CKHX
MHCTPyMEHATa Y CBOM KOJIATEpPaTHOM OKBUPY KOjH
3aJ10BOJbaBAjy KpHUTEpHjyMe OJIPKUBUX
¢unaHcuja. OuekuBaHu 3aokper he CHUrypHO
MOJICTUIIAJjHO MEJOBaTH Ha CTPYKTYpHH pPasBoj
OBOT CEerMEHTa (PMHAHCH]CKOT TPXKHIITa KOje je
jomr y noBojy. ELIb je tako y 2021. Beh monena
OIUTYKYy TIO KO0jOj Cy OOBE3HHIIC UHMjH Cy KYIIOHHU
(KymoHcka  CTOma) BE3aHHM 32  OCTBapEHE
onpehenux mepdopmancu U3 cdepe OOPKUBOCTH
noJo0HM  Kao  KojaTepal y  MOHETapHHUM
orepanujama eHTpaiHe 6anke (perno oneparuje u
nupekTHa KynoBuHa). Ko HaBeneHMX 00Be3HMIA
OYeKyje ce Jla Cy IMJbeBH Nep(pOopMaHCU U3PAKEHU
y CKJIaJly ca TaKCOHOMH]OM EKOJIOIIKH OJPKHUBHX
unBectuija EY wmmm YH. Konartepanuu oxsup
neduHuIIe cTaHape, NpaBuiIa U KPUTEpHjyMe 3a
(uHAHCHjCKE WHCTPYMEHTE KOjU CE KOPHCTE Y
PEIOBHIM MOHETapHUM oOllepaliijama (orepamnyje
Ha OTBOPEHOM TPXKHIITY-OTIeparyje
pedunancupama). Ca apyre crpaHe, y OWIaHcy
crama EILIb ce Bomu moprdonno ¢uHaHCH]CKHX
MHCTpyMeHaTa Koju je ¢opmupan kpo3 [Iporpam
KyTIOBHHE Ty KHUYKHX (buHAHCH]CKUX
UHCTpyMeHaTa KOpHOPaTHBHOT CEeKTopa
(ITKMKC). Takohe, m3aBaja ce W MHBECTHINOHH
nopT(}HoIMO KOju Ce joIl Ha3WBa U TMOPTHOINOM
(PMHAHCH]CKUX MHCTPYMEHATa KOjH CE€ HE KOpHCTE
y CBpXy HMMIUIEMEHTAlWje MOHETapHE IIOJIUTHKE.
WuBecTrnoHn nopThoiro je caurmbeH 01 aKIyja,
00Be3HHUIIA u JOpyTUX (pMHAHCH]CKUX
WHCTpYMEHAaTa M HEroB IWb j€ OCTBAPEHE
npuHOoca 3a JedHHHCAHM HUBO TOJEpaHIMje Ha
pM3UK. Y KOHCTPYKLIHUjU MOPTQOIHja 1O OCHOBY
[NKUKC-a, mTO0 moapa3symMeBa KOMIO3HIH]Y
IEroBe CTPYKType KpO3 CeNeKlHjy BpcTe U
HOMUHAJIHE BEJIMYMHE (uHAHCH]CKUX
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MHCTPyMEHATa, PU3MK OJ KJIMMAaTCKHX MpOMEHa
6enexu pactyhu 3Hauaj. [Ipn HOBUM KymoBHHaMa
¢uHarCcHjckux wuHCTpymMeHata ELIb he BoxuTn
pauyHa na BHUXOBH CMHTCHTH Oyay HpUBpPKECHHU
umIieMenTanuju [lapuckor cmopaszyma, OJHOCHO
Ia ce TIPUAPIKABA]Y KopecroHaupajyhe
perynatuBe EY u na mmajy pasBHjeHy CTpaTeTHjy
U TIOCTaBJbEHE LHIJBEBE Y CMUCIY peAynupama
yripeHnyHor ortucka. EIIB onx nmpBor kBaprana
2023. moymme ca PEIOBHUM O00CIONamUBAKHEM
undopmanmja o €KOJIOIIKAM oJUTHKamMa
noprdoiuja JTyKHUUKUX (bMHAHCH]CKIX
MHCTpyMEHaTa KOPHOPaTHBHOI CEKTOpa Y CBOM
noceny. Ha kpajy, ELIb je y cBojy opranuzaunony
CTPYKTYPY yBE€Jla HOBY OPTaHHM3ALHOHY jEAWHHILY
— IleHTap 3a KIMMATCKE MPOMEHE. 3aaTak LCHTPa
je ma oOjenWHU aKTUBHOCTH OaHKE OpHjeHTHCAHE
Ha KIMMAaTcKa NUTamka Koja Cy AWCIIEP30BaHa II0
Pa3IMYUTHM CEKTOpHMa U ofieJbehiMa Oanke. Pan
Ha KJIMMaTCKUM IHTambuMa Kpo3 (hopMupame HOBE
jenunune Bepudukyje mnotpedy 3a MPUCTYNOM
KOju a(upMHUIIE CTPaTETHjCKO IUIaHHpame |
KOOpJAMHAIM]Y, IITO je y CKJIaAy ca CYIITHHOM

KIMMaTCKUX TIPOMEHa Koje Cy TI0 CBOjUM
obenexjuMa  BUIIEIUMEH3WOHAJHE W ca
OYTOPOYHHM e(peKTHMa.

4. T'TOBAJTHE THUTIMJATUBE
HOEHTPAJIHUX BAHAKA - MPEXKA 3A
O3EJIElIbABAIbE ®PUHAHCHJCKOTI'
CUCTEMA

Ha uannujatuBy Llentpamse 6anke @paHIycke Ha
camuty Jemna mimanera (One Planet) y ITapusy
2017. dpopmupana je Mpexa LeHTpaTHuX OaHaka U
CYNEPBH30PCKUX HWHCTHTYLHja 33 O3€JICHaBabe
¢dunancujckor cuctema (Network of Central Banks
and Supervisors for the Greening of the Financial
System). Cepxa ¢opmupama Mpexe je ma: 1.)
IIOMOTHE Pa3Boj M yCBajame HajOOJbUX MPAKCH y
BE3M €a MOHHUTOPHUHIOM pH3HKa O] KIUMAaTCKHX
MpoMeHa y (HUHAHCHjCKOM CEeKTopy Hu 2.)
aHaNM3Mpa KaHajle KOjuMa ce IIOKOBH MOBE3aHH Ca
KIIMMAaTCKUM IIpOMeHaMa TIpeHoce Ha
(hMHAHCHjCKU CHCTEM KaKo OW ce MOTJIa CIIPOBECTH
aHAIU3a  OCETJBMBOCTM UM CIpeC  TECTOBH
(okycupanu Ha (PUHAHCH]CKE MHCTUTYIIH]E.

Tabesna 2. Onnuje 3a npunarol)aBame ONEPaTHBHOT OKBUPA MOHETapHE MOJIUTHKE PU3UIMA OJ1

KIIMMATCKHUX IIPOMCHA

KpenurtHe onepanuje ueHTpajaHe 6aHke

1. IlpunarohaBame eHe
KpeauTa 3a OaHKe y
3aBHCHOCTH OJL
3aCTYIJbEHOCTH KPEAUTHPaba
€KOHOMCKHX aKTHBHOCTH Ca
MO3UTUBHHUM YTHLIAjeM Ha
KJIMMAaTCKe TIPOMEHE

Kamarna crora Ha KpeAuTHE OJNAKIIHIE HEHTpaIHe OaHKe 3aBUCH O TOra KOJIHKO
0aHKa KOja IOBJIa4H CpelcTBa e(heKTUBHO KPO3 CBOje KPSAUTHE U JPYTe IIacCMaHe
JONMPHHOCH (y OTHOCY Ha HEKH OCHUMapK) yOiaKaBamy PH3HKa OJ] KIIMMATCKHX
[POMEHA /WK KOJIMKO GaHKa TpaHC(HOPMHUIIIE CBOj IIOCIOBHH MOJIEN y CMEpPY
MO/IM3atba HUCKO-YTJbeHHYHE TIPHBPEJIE.

2. llpunarohaBame LeHe
KpeauTa 3a GaHKe Tako aa
OfIpakaBa CTPYKTYpY U
oberexja 3aJI0KeHOT
KoJIaTepana

Kamarna cToma Ha KpeUTHE OJNAKIIHIIE je HIbKa Kajla GaHKa 3amaxe akTHBY Y K0joj je
BHIIIHK y/Ie0 aKTHBE Ca CBOjCTBOM HHCKOT' YTJbeHHYHOT OTHCKa (BHIIa KAMaTHA CTOIA Ha
3aJI0’)KEHY aKTHBY Ca BUCOKHM YJIE/IOM aKTHUBE Ca BUCOKHM YIJbeHHYHHM OTHCKOM)
W/WITH JIAHCHPARbe TIOCEOHNX KPeIUTHHX OJaKIInia (1o moBaamheHnM KaMaTHUM
CTOIIaMa) 32 UMOBHHY Ca HUCKHUM YIJbeHHYHUM OTHCKOM

3. Ilpunarohasame
KpuTeprjyma 3a Kopuinhermse
KPEAUTHHX OTepaluja

TIpuctyn onpel)eHNM KpPeINTHEM ONAKIIMIIAMa CE YCIIOBJhaBa 00eI0amkNBAmbEM
uHpOpMaIWja oJ] cTpaHe 6aHKe y BE3H ca PU3HINMA O] KITUMATCKUX IIPOMEHA M
yKibydeHomrhy GaHKe y 3eIeHO KpeAUTHPAbe/KPEAUTHPAESE Ca HICKUM YIJbeHHIHUM
OTHCKOM

Kouaarepas

4. Tlpunarohasarbe mporieHe
BPEIHOCTH KoJlaTepana
(haircut)

INponeHa BpeAHOCTH KoaTepaia Tpeda 1a OApakaBa BEroOBY H3IIOKEHOCT PH3ULEMA
0] KINMATCKHX NpoMeHa. [IporneHa BpetHOCTH MOXe Aa ce Kpehe n3BaH okBHpa
neuHUCaHOT MOTJIeIOM Ha YMabEmhe PU3MKa KaKo OU ce CTUMYJIHMCA0 pa3Boj TPXKHIITA
OJIp’KMBUX (DMHAHCHU]CKUX HMHCTPYMEHATa

5. HeratuBaH CKpyHHUHT

VckibyunBame ca JHCTe IPUXBATJBUBHX KoaTepaia onpeheHe HMoBHHe.
HcxibyunBame ce BpIIM aKo je mpoml pU3HKa eMUTEHTA (y OHOCY Ha KIIMMATCKU
PH3HK) Ty)XHHYKE XapTHje O] BpEIHOCTH HEMOBOJbAaH, OHOCHO aKO je KapOOHCKH
YUYHMHAK ITyJIa KPeIHUTa WIN CeKjypUTH30BaHUX MPOM3BO/A KOjH CIyXKe Kao Konarepai
HeozaroBapajyhu. AnexBaTaH MexaHH3aM Cy KPUTEPHjyMH TTOZOOHOCTH 3a Kolatepai,
MOOLITPABAE TOJIEPHCAHOT HUBOA PU3UKA (Y CMEpY HAI0JIE) UT/I.

6. [To3UTUBAaH CKPUHUHT

IIpuxBatame 0qpKUBUX (PUHAHCH]CKUX MHCTPYMEHATa Kao KoJaTepasia Kako Ou ce
noJicTaKIie OaHKe a KPSAUTHPAjy U TPIKHUILTA KauTaja 1a (UHAHCHPA]y TIPOjeKTe 1
aKTHBY KOjUMa C€ MO/PrKaBajy eKOJIOIIKN IPUXBAT/FHBE CKOHOMCKE aKTHBHOCTH (HIIP.
3ejeHe OOBE3HUIIE M UIMOBHHA MTOBE3aHA Ca IUJbEBUMA OJIPKHMBOCTH). AJIEKBaTaH
MEXaHH3aM Cy KPUTEPHjyMH MOTOOHOCTH 3a KoJIaTepall, TOAN3ake TOJIEPUCAHOT HIBOA
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PpU3HKa UTA.

7. YckiahuBame ok myna
KOJIaTepalia ca LHbeBIMa y
BE3U Ca KIMMATCKAM
poMeHama

3axTeB Ja KojaTepai Mopa aa Oyne yckiahen ca oxpeheHrM HHIMKaTopuMa
KJIMMAaTCKUX IPOMEHA Ha arperaTHOM HUBOY (I1yJI KoJlaTepaa).

Kynosuna aktuBa

8. IlpuctpacHa KynoBHHA
axrusa (tilting purchases)

CrpoBolere KyIoBHHE aKTHBA Ha IpUCTpacaH (acuMerpuyan) HauuH. Boaehe mepuio

3a CTPYKTypUpame KyIUbCHUX aKTHBA Cy ITapaMETpU PU3MKA O] KIMMATCKUX IIPOMEHA.

AKTHBE eMHTEHATa Ca MMOBOJPHU]HM YIHHKOM Ha KIIMMATCKe IIPOMeHe ce (paBopu3yjy y
KyrnoBuHaMma. [Tapamerap Moe 1a ce carjiefiaBa Ha HUBOY EMHTEHTA HJIH KOHKPETHE

AKTHUBC.

9. HeraruBan ckpuHHUHT

I/ICKJ'Ly‘II/IBaH)e OﬂpebeHI/IX E€MUTEHATa UM KOHKPETHE aKTUBE U3 KYIIOBUHA YCIIE
JIoNINX y4YWHaKa Ha KIIMMATCKE ITPOMEHE.

H3eop: Network for Greening the Financial System (2021), Adapting central bank operations
to a hotter world.

Ca 8 uiaHOBa Ha MOYETKYy Mpeka je Hapacia 1o
114 unanoBa u 18 mocmatpava y 2022. Hapoana
Oanka CpOuje je y jymy 2021. mocrana uiad
Mpexe. Mpexa je 3aMHIIbeHa Ka0 MECTO CycpeTa
W ToJeNe MCKYCTaBa 4IaHOBa, HCTHUIAba
HajOOJBMX MPAKCH, METOJA YIIPaBJbatha PUUIUMA
U [OCHCHIMBaky MOOWIHCama  HEONXOJHUX
cpencraBa 3a IOJPIIKY TPAH3ULMjU HA ONPXKUBY
eKOHOMH]Y — 3elieHo (uHaHcHpame (green
funding). VYuemhe y pamy Mpexe Tpeba na
MIOMOTHE Y Pa3Bojy anara kKoju he outn ox momohn
y WICHTH(UKAUMjU pU3KMKA OJf KIMMATCKHX
NpOMEHa, alu U CIpeyaBamy IPEBAPHUX PallibH
KojuMa ce (PMHaHCHjCKa CPEACTBa MPUKYIIJbCHA 3a
3eJIeHe MPOjeKTe KOPUCTE 3a Hea/leKBaTHE HaMeHe
(greenwashing). Mpesxa je npumpeMua CIkcaK ca
JIeBeT TEeHEPUYKHX Omuuja 3a  eQEeKTUBHO
YKJbYYCHE PU3UKA O KIMMATCKUX IPOMEHa Y
UMIUIEMEHTALW]y MOHeTapHe mnoiutuke. Onmuje
cy uckazane y Tabemu 2. O4eKUBaHH PE3yNTaTH H
pernepKycHje OBHX OINIHja ce MOTY carjieiaTH Kpo3
BHUXOB YTHIA] Ha YYHHKOBUTOCT MOHETapHe
HOJIUTUKE, JONPHHOC YONaXaBamy KIMMAaTCKUX

OpOMEHa, 3allTHTy  IIeHTpanHe OaHke  Of
MOTEHIHjaTHUX pu3uKa u OIIEPaTUBHY
CIPOBOJIJBUBOCT OTIIIH]A.

3AK/bYUAK

LlenTpanHe GaHKe Cy ce MOKa3ajle NOBUTJBUBHM H
CIIOCOOHUM y pearoBamby Ha CKOpalllbhe aKyTHe
Kpu3e (puHAHCHjcKa KpW3a W MaHISMHja
KOpOHaBHpyca) KajJa Ccy JIaHCHpalle HOBE
MHCTPYMEHTE KOjH Cy OWiIM ajiekBaTaH OJIrOBOD 3a
Tajammbe npodieme. Mnak, MHOro KpUTHKa, 4€CTO
yTeMeJbeHHuX, ynyheHo je HeHTpanHuM OaHKama
MOBOJIOM OBHX MHCTPYMEHATa U TOra KOJIMKO OHHU
KOMIIPOMHUTYjy TNpHMapHH [WJb  [EHTPaJHUX
Oanaka (HOp. BHCOKa WHGIAKja  HAKOH
HEKOHBEHITMOHATTHIUX Mepa Koje cy Ouiie oAaroBop
Ha MaHAEeMHjy). 3aTo OHE MOopajy HnpoMyhypHO
HNPUCTYIUTHA GOPMYJIHCathy ONTUMAIHOT OAr0BOpa
W OJIMEpaBamy ceTa Mepa Kojuma he oIroBopuTH
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Ha KOMIUIEKCAaH M3a30B IVIOOAJHOT 3arpeBama U
TpaH3MLIHUje IPUBpEe.
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SUMMARY

The global economy is in the process of transition to
a green economy with zero carbon emissions. An
integral part of this transformation are changes in
the financial system. Sustainable finance is being
promoted, which will initiate the reallocation of
capital in the direction of financing sustainable
economic activities. Climate change has the power to
affect price stability. Due to these developments,
central banks are obliged to react and act as a
catalyst for change in the financial sector. The
involvement of central banks in the combat against
climate change has been reflected in their framework
for the implementation of monetary policy. In
monetary operations there will be ever less room for
assets with a high carbon footprint. Joint fiscal and
monetary policy action will accelerate the green
transition, but also create new uncertainties for
central banks.
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Abstract: The world has commenced a transition
towards sustainable development that respects the
need to preserve the environment. Central banks
are making efforts to encourage and facilitate the
transition to a sustainable finance model that is a
prerequisite for a green transition. Central banks
have been working intensively on adjusting the
existing framework for the implementation of
monetary policy in the light of the requirements for
the incorporation of climate considerations, so the
paper provides an overview and analysis of
possible changes in the framework. The conclusion
of the paper is that central banks must be careful
in weighing the respective measures so as not to
jeopardize their primary goal - price stability.
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1. INTRODUCTION

The financial system is vitally important for the
social welfare and the functioning of the economy.
The flows of financial resources, that take place in
it, constitute the bloodstream of the economy,
while one of the most refined financial system’s
function is risk assessment and evaluation.
Widespread failures in the practice of risk
management may occasionally take on a
systematic character and cause major economic
damages, because risk management is a focal part
of the capital allocation mechanism in which
efficient uses of scarce capital have been being
sought. The first financial crisis of this century is a
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reminder of what devastating repercussions can be
produced by a compromised and underperformed
risk management practice that does not fully
understand and appreciate the associated risks, and
incorrectly valuates them. A lesson learnt from the
previous crises is that a cardinal error in risk
management manifests itself commonly in two
forms: 1. flagrant underestimation of relevant risks
and/or 2. complete ignorance of relevant risks.

At present, the risk of climate change with its
resulting pervasive and scattered impacts accounts
for a leading risk for the global economy and
business operations of companies, and highly
likely for human civilization as well. The
continuous emission of harmful gases (carbon
dioxide, etc.) into the atmosphere based on human
activity produces the greenhouse effect. A a
consequence of this, the planet has been warming
and the air temperature has been rising that
changes the climate, living conditions on earth and
the state of the environment (floods, wildfires,

droughts, precipitation, heatwaves)  with
unforeseen general economic and  social
consequences. Due to its acute importance,

management of climate risk has become the focus
of the attention of the corporate financial sector,
monetary policy and international institutions that
altogether take certain steps each day, enact and
implement measures aimed at achieving
sustainable economic development and business
operations of companies. Setting the economy on
the path of sustainable development that is in
accordance with the need to preserve the
environment has become a universal global goal.
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2. SUSTAINABLE FINANCE AND CLIMATE
RISK

Central banks, as institutions of public interest,
carefully monitor developments in the financial
sector and the economy. As a result, they could not
have remained on the sidelines when in 2015, at
the regular annual conference of the United
Nations (Conference of the Parties-COP), the Paris
Agreement was adopted by which the signatory
countries (195 in total) obliged to maintain the
global temperature between 1.5 and 2 degrees
Celsius above the average temperature in the pre-
industrial era (ie. around the 1850s).

The European Central Bank and national central
banks of European Union countries take into
regard and adhere to the  decisions,
recommendations and adopted policies of the
European Commission, such as the Action Plan for
Financing Sustainable Development (EU, 2018).
The intention of the plan is to stimulate
sustainability and the transition towards a low-
carbon and circular economy with greater resource
efficiency, which is the key to ensuring the long-
term competitiveness of the EU economy.

The term sustainable finance refers to the process
of making decisions about investments and
placements of financial resources in which relevant
environmental and social factors are explicitly
taken into consideration. The effect of the
modified decision-making process is expected to
be increased financing of sustainable and socially
justified economic activities. In addition to climate
change, environmental factors include air and
water pollution, resource depletion, biodiversity
conservation, etc. From the point of view of the
EU, social factors are no less important in
determining the available financial resources. All
investments that promote equality in society,
greater inclusiveness of vulnerable groups, fair
labor relations and working conditions (freedom of
association of employees, equal pay, absence of
discrimination, safety in the workplace),
investment in human capital (training, education)
and the wider community (stimulating business
start-ups in more rural or underdeveloped areas)
and consumer protection are promoted within the
framework of sustainable finance. The sustainable
finance is a vehicle for transforming the whole of
the society for the better.

Financial investments in sustainable economic
activities in the given circumstances are not
sufficient to support the transition to an economic
system that respects environmental and social
factors in the right manner and to the full extent. It
is estimated that the gap between the required and
current investments for the transition to a

HOBW EKOHOMMWUCT

| 69 |

sustainable and greener economic system in the
EU is 180 billion euros annually.

The impulse for changes stemming from the
aforementioned civilizational aspirations of the EU
necessarily leaves its mark on the framework of
monetary policy in the Eurozone.

The ECB has recognized the fact that climate
change has the power to affect price stability.
According to the initial typology of risks
associated with climate change, which has not
changed significantly to date, three types of risk
stand out: natural (physical) risk, transition risk
and risk of potential liabilities (BOE, 2018).

Physical risk leads to direct damages and losses
caused by climatic events. A climatic event can be
related to acute, one-off and unexpected climatic
incidents (fire, flood, heatwave, storm), or to long-
term movements with a chronic character (rising
ocean levels, temperature rise). In the first case,
there are damages and breakdowns to physical
assets (real estate, fixed assets) due to which there
is a drop in local economic activity and possible
disruption of a larger scale caused by interruptions
in supply chains. In this sense particularly
noteworthy are incidents in Asia in areas prone to
flooding such as the Guangzhou area in China.
Given the importance of this region, relevant
incidents may trigger disturbances and put
production, logistics and supply chains in China
and the rest of the world at risk. The same
reasoning applies to Thailand as well, which is
also susceptible to climatic incidents. In addition,
the consequences of chronic natural risks manifest
gradually over a longer period of time and
particularly affect certain sectors through reduced
productivity (agriculture).

Transition risk is associated with unfavorable
economic and financial consequences induced by
the transition to an economy that does not emit
environmentally harmful substances (gases) or
emits them to a minimum extent, that could
ultimately bring global warming to a halt. Key
factors of transition risk are changes in
technologies, policies and public (consumer)
attitudes. A sharp drop in the value of the
respective assets (e.g. oil reserves or business
assets that use coal as an energy source) or a
change in consumer preferences in favor of
sustainably produced products to the detriment of
carbon-intensive production are the representations
of this risk. A special subtype of transition risk
refers to fiscal policy measures and changes in
current regulations. Imposing direct carbon costs
on direct emitters or introducing a specific tax
aimed at taxing them additionally could produce a
sharp rise in costs for many companies that have
not prepared in time for the upcoming transition.
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Liability risk refers to the costs that companies
would be obligated to pay if they were legally
proven to be responsible for the consequences of
global warming.

The financial implications of the transition to a
new, greener economy are significant. In the years
ahead, there will likely be a dramatic reallocation
of capital and trillions of financial resources will
be redirected into new sustainable investments,
leaving environmentally unfriendly businesses and
facilities without financial fuel.

3. REVIEWING THE FRAMEWORK FOR
THE IMPLEMENTATION OF
MONETARY POLICY IN THE CONTEXT
OF THE GREEN TRANSITION

In incorporating climate change considerations
into its monetary policy framework, perhaps due to
a greater sense of accountability for the
implementation of the key global agreement on
climate change (concluded in Europe - Paris), the
ECB went furthest so as to position itself as a
leader of change in this regard that should set a
positive example and pave the way for other
central banks to follow. According to ECB’s
assessments, the physical risk and uncertainties
surrounding the path to a greener economy create
new uncertainties over the achievement of the

ultimate goal of price stability, as well as over
variations in other relevant macroeconomic
parameters (production, employment, investments,
interest rates). Therefore, due attention to this
process and adequate response by central banks are
imperative. Also, in addition to price stability, the
implications of the green transition on financial
stability should also be taken into account by
central banks.

Technological advances and tax measures of fiscal
policy (the introduction of a carbon tax) have a
direct impact on prices. However, this influence on
prices can also be indirect, through the influence
on supply and demand in the market, which is
further transferred to investments and productivity
growth. (ECB, 2019). Climate policies and
measures taken by the governments to prevent
further global warming have a direct impact on the
operating costs of companies, but also a feedback
influence on the state, through the impact on the
health of public finances.

The ECB has prepared a set of measures and
activities that clearly demonstrate its commitment
to include climate change factors in its framework
for the implementation of monetary policy. A
significant part of these measures has already been
implemented.

Table 1: ECB’s roadmap of climate change-related actions

2021

2022 2023

Eurosystem/ECB

macroeconomic
projections

Introduce technical assumptions on carbon
staff pricing for forecasting and regularly evaluate
the impact of climate-related fiscal policies on
the Eurosystem/ECB staff macroeconomic
projections baseline

Macroeconomic
modelling and
scenario analyses

Integrate climate risks into the ECB’s workhorse
models and assess
their impact on potential growth. Conduct scenario
analyses regarding
transition policies. Model implications of climate
change for the
transmission of monetary policy.

Statistical data for
climate change risk

Develop indicators on green financial
instruments.

Develop new statistical
collections related

analyses

Construct indicators on exposures of financial
institutions to climate-related physical risks
through their portfolios

to climate change

Derive indicators on the carbon footprint of
portfolios of financial institutions

Market neutrality
and efficiency
concepts in
monetary policy
operations

Assess potential
biases in the market
allocation amid
market inefficiencies
and the pros/cons of
alternative
allocations

Make concrete
proposals for
alternative
benchmarks, in
particular for the
Corporate Sector
Purchase Programme
(CSPP

Disclosures in line
with EU policies as
an eligibility
requirement in
collateral

Design adequate policies and
conduct legal and operational
preparations

Adaptation period
for issuers
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framework and
asset purchases

Climate stress- Prepare data
testing of the and

Eurosystem methodology

balance sheet

Conduct pilot stress
test based
on the 2021 ECB
economy-wide
climate stress test and
2022
supervisory climate
stress test of
individual banks

Build upon the pilot stress
test and
introduce regular climate
stress-testing

Climate change
risks in credit
ratings for collateral
and asset
purchases

Assess rating agencies’
disclosures and understand how
they incorporate climate change

risk in ratings

Introduce requirements
into the Eurosystem Credit
Assessment Framework
(ECAF) targeted to climate
change risk, if warranted

Develop minimum standards for
internal credit ratings

Climate change
risks in the
collateral
framework

Review collateral valuation and
risk control framework to ensure
that climate change risks are risk
reflected. Assess financial
innovation related to
environmental sustainability

Monitor the adequacy of
the collateral valuation and

control framework to
ensure that climate change
risks are
properly reflected

Climate change

Conduct enhanced due diligence to incorporate climate change risks

risks in the Corporate Sector
Purchase Programme

Prepare climate-related disclosures of the CSPP

Develop proposals to adapt the
CSPP framework to include
climate change considerations

Adapt
CSPP
framework

Source: European Central Bank (2021). Roadmap of climate change-related actions

The common working framework for central
banks’ decision-making starts with collecting
timely and accurate information, continues with
macroeconomic models that employ collected
information, and ends with projections and
outcomes derived from the respective models.
Central banks use a macro model approach in
which they try to assess the necessity of
intervention, the required changes in the policy
instruments at their disposal and the effects of the
measures undertaken. The ECB has committed
itself to developing a new class of models, as well
as conducting theoretical and empirical studies and
analyses, with the notion to monitor the
implications of climate change on the economy,
the financial system and the transmission of
monetary policy.

The lack of adequate information and reliable
indicators is considered an obstacle in monitoring
trends related to climate change. Analysis of
climate change risks is impossible without
appropriate statistical data. The creation of a
reliable database on climate change can only be
achieved with coordinated action with other EU
institutions and the policies they adopt. On the part
of the ECB, its engagement should take place
primarily in the making records and monitoring of
"green” financial instruments, the assessment of
the carbon footprint of financial institutions and
the exposure of financial institutions to physical
risk.
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Greater transparency through better and more
comprehensive disclosure of information related to
climate change risks is likely to become the norm
in the world of finance and business. An
Australian  bank (Commonwealth Bank of
Australia) has already been sued by its
shareholders for failing to disclose information
about business risks associated with climate
change. The court proceedings were suspended
only when the bank supplemented its Annual
Report for 2016 with the requested data. Currently,
a considerable number of national and
international initiatives has been being registered,
that place companies' reporting on climate change
exposure (FSB, 2017) in the level of rules and
regulations belonging to the domain of business
compliance.

The ECB has been preparing to introduce a
requirement to disclose information on exposure to
climate change risks in its operational policy on
collateral and the purchase of financial assets. The
policy of the ECB is in this sense harmonized with
the policy and requirements of disclosure and
reporting on climate risks at the EU level and
ensures  their  effective and  consistent
implementation (EC, 2019). There are two options
available to the ECB to introduce this requirement.
The stricter option introduces this requirement as a
general eligibility criterion for all collateral and
assets issued by the private sector and used in the
ECB’s operations. Under the more moderate
option this requirement will lead to a differential
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treatment, instead of more of a discriminatory
under the first option, of private sector assets
where those assets that meet the requirements
would enjoy preferential treatment.

Since the financial crisis, stress tests have become
an indispensable tool in the analysis of financial
stability, that are used to gauge the resilience of
financial institutions in adverse circumstances.
Stress tests of the banking system investigate the
extent to which a bank's liquidity and solvency are
threatened in the context of several dramatic (but
realistic) scenarios of future events. Common
scenarios for stress tests are recessions and crises
in financial markets.

In 2021, the ECB has conducted a broad
preliminary stress test on climate risk at the level
of the Eurozone, which covered about 4 million
companies and 2000 banks. The time horizon has
been set at 30 years. The stress test focused on
assessing banks' exposure to future climate risks
based on an analysis of their clients' resilience in
different scenarios. The results of the test showed
that the costs of a rapid transition to a sustainable
green economy for banks and companies were
significantly lower than the costs to which they
would be exposed if the status quo were
maintained in terms of the way economic activities
were carried out. In the medium and long term,
maintaining the status quo will cause more
frequent and devastating natural disasters. A new
stress test aimed at assessing the exposure of the
ECB's balance sheet to climate change risks is
foreseen in 2022.

Some control of the quality of work and services
will be carried out over the qualified rating
agencies by the ECB. In the future, the ECB will
insist on the disclosure of information on whether
and how rating agencies use data related to clients'
climate change risk exposure when assigning
credit ratings. Credit rating is a measure of the
creditworthiness and financial capacity of
companies and countries that reflects all risks
whose materialization has an impact on the debt
repayment performance and creditworthiness of
the analyzed subjects. Without exception, in the
future all credit ratings issued will have to
incorporate climate change risk in addition to
conventional risks. For its part, the ECB also
indicated that it would define minimum standards
for incorporating the risk in question in the
calculation of its internal ratings, thereby indirectly
expressing the expectation that banks should
follow suit and adjust accordingly their internal
rating methodologies.

The aforementioned steps in the domain of stress
testing and determination of credit rating should
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contribute to raising the quality and capacity of the
ECB in terms of risk assessment.

In addition to the announced changes in the
collateral policy related to the general eligibility of
certain assets used by banks when withdrawing
funds through open market operations as collateral,
the ECB's framework rules for collaterals will
undergo changes in the part of the valuation and
control of the ECB's risk exposure based on the
portfolio of financial instruments. Climate risk will
gain weight and importance in this domain as well,
because the ECB will explicitly insist on taking
them into account.

It is evident that the ECB will try to make a turn in
the future in terms of favoring financial
instruments that meet the criteria of sustainable
finance in its collateral framework. The expected
turnaround will certainly stimulate the structural
development of this segment of the financial
market, which is still in its infancy. In 2021, the
ECB already made a decision according to which
bonds whose coupons (coupon rate) are tied to the
achievement of certain sustainability performance
are eligible as collateral in the central bank's
monetary operations (repo operations and direct
purchases). For these bonds, it is expected that the
performance objectives are to be expressed in
accordance with the taxonomy of environmentally
sustainable investments of either the EU or the
UN.

The collateral framework defines standards, rules
and criteria for financial instruments used in
regular monetary operations (open market
operations - refinancing operations). On the other
hand, the balance sheet of the ECB maintains a
portfolio of financial instruments that has been
formed through the Corporate Sector Purchase
Programme (CSPP). Also, one should have in
mind that there exists the investment portfolio of
ECB that is consisted of the portfolio of financial
instruments that are not used for the purpose of
implementing monetary policy. The respective
investment portfolio is made up of stocks, bonds
and other financial instruments and its goal is to
achieve adequate return for a predefined level of
risk tolerance.

In the construction of a portfolio on the basis of
CSPP, which implies the composition of its
structure through the selection of the type and
nominal size of financial instruments involved, the
risk of climate change grows in importance. When
purchasing new financial instruments, the ECB
will make sure that their issuers are committed to
the implementation of the Paris Agreement, that is,
that they comply with the corresponding EU
regulations and that they have set goals and
developed strategy in terms of reducing its carbon
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footprint. From the first quarter of 2023, the ECB
will commence regular disclosure of information
on the environmental characteristics of the
portfolio of debt financial instruments of the
corporate sector in its possession.

Finally, the ECB introduced a new organizational
unit in its organizational structure — the Center for
Climate Change. The task of the Center is to unify
the bank's climate-oriented activities that are
dispersed across different sectors and departments
of the ECB. Working on climate issues through the
formation of a new unit verifies the need for an
approach that affirms strategic planning and
coordination, which is in line with the essence of
climate change that is multidimensional in nature
and has long-term effects.

4. GLOBAL INITIATIVES OF CENTRAL
BANKS - NETWORK FOR GREENING
THE FINANCIAL SYSTEM

At the initiative of the Banque de France at the
One Planet summit in Paris in 2017, the Network
of Central Banks and Supervisors for the Greening
of the Financial System was established. The
purpose of setting up the Network is to: 1.) help
the development and adoption of the best practices
related to climate change risk monitoring in the
financial sector and 2.) analyze the channels
through which shocks related to climate change are
transmitted to the financial system in order to
conduct a sensitivity analysis and stress tests
focused on financial institutions

Table 2. Stylised options for adjusting operational frameworks to climate-related risks

Credit operations

1. Adjust pricing to reflect
counterparties’ climate-related lending

Make the interest rate for central bank lending facilities conditional on the extent
to which a counterparty’s lending (relative to a relevant benchmark) is
contributing to climate change mitigation

and/or the extent to which they are decarbonising their business model.

2. Adjust pricing to reflect the
composition of pledged

collateral

Charge a lower (or higher) interest rate to counterparties that pledge a higher
proportion of low-carbon (or carbon-intensive) assets as collateral or set up a
credit facility (potentially at concessional rates)

accessible only against low-carbon assets

3. Adjust counterparties’ eligibility

Make access to (some) lending facilities conditional on a counterparty’s disclosure
of climate-related information or on its carbon-intensive/low-carbon/green

investments

Collateral

4. Adjust haircuts

Adjust haircuts to better account for climate-related risks. Haircuts could also be
calibrated such that they go beyond what might be required from a purely risk
mitigation perspective in order to incentivise the market for sustainable assets

5. Negative screening

Exclude otherwise eligible collateral assets, based on their issuer-level climate-
related risk profile for debt securities or on the analysis of the carbon performance

of loans or securitised products. This could be done in different ways, including
adjusting eligibility requirements, tightening risk tolerance, introducing tighter or

of underlying assets for pledged pools

specific mobilisation rules, etc.

6. Positive screening

Accept sustainable collateral so as to incentivise banks to lend or capital markets
to fund projects and assets that support environmentally-friendly activities (e.g.
green bonds or sustainability linked assets). This could be done in different ways,
including adjusting eligibility requirements, increasing risk tolerance on a limited
scale, relaxing some mobilisation rules, etc.

7. Allign collateral pools with a
climate-related objective

Require counterparties to pledge collateral such that it complies with a climate-
related metric at an aggregate pool level

Asset purchases

8. Tilt purchases

Skew asset purchases according to climate-related risks and/or criteria applied at

the issuer or asset level

9. Negative screening

Exclude some assets or issuers from purchases if they fail to meet climate-related

criteria

Source: Network for Greening the Financial System (2021), Adapting central bank operations to a hotter

world.
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Starting with 8 members at the inception, the
Network grew to 114 members and 18 observers in
2022. The National Bank of Serbia became a
member of the Network in July 2021. The network
is designed as a place for members to meet and
share their experiences, highlighting best practices,
evolving risk management methods and promoting
the mobilization of necessary funds to support the
transition to a sustainable economy - green
funding. Participation in the work of the Network
should help in the development of tools that will
be helpful in identifying the risks of climate
change, but also in preventing fraudulent activities
in which financial resources collected formally for
green projects are not being used for expected or
planned purposes (greenwashing). The network
has prepared a list of nine generic options for
effectively incorporating climate change risks into
the implementation of monetary policy. The
options are shown in Table 2. The expected results
and implications of these options are to be
appraised by the means of their impact on the
effectiveness of monetary policy, contribution to
the mitigation of climate change, protection of the
central bank from potential risks and operational
feasibility of the options.

CONCLUSION

Central banks proved to be smart and capable in
responding to recent acute crises (financial crisis
and the Covid-19 pandemic crisis) when they
launched new instruments and facilities that were
an adequate response to the problems at the
challenging times. However, many criticisms,
often well-grounded, have been directed at central
banks regarding these instruments and how they
likely compromised the central banks' primary
goal (e.g. high inflation after unconventional
measures that were a response to the pandemic).
That is why central banks must wisely approach to
the formulation of the optimal strategy, and
carefully weigh the set of measures, that will serve
as an effective response to the complex challenge
of global warming and associated economic
transition.
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The global economy is in the process of transition
to a green economy with zero carbon emissions.
An integral part of this transformation are changes
in the financial system. Sustainable finance is
being promoted, which will initiate the
reallocation of capital in the direction of financing
sustainable economic activities. Climate change
has the power to affect price stability. Due to these
developments, central banks are obliged to react
and act as a catalyst for change in the financial
sector. The involvement of central banks in the
combat against climate change has been reflected
in their framework for the implementation of
monetary policy. In monetary operations there will
be ever less room for assets with a high carbon
footprint. Joint fiscal and monetary policy action
will accelerate the green transition, but also create
new uncertainties for central banks.
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