
Kamil Liberadzki* 
ORCID 0000-0001-7674-0724 
kliber@sgh.waw.pl

Marcin Liberadzki** 
ORCID 0000-0001-8236-004X
m.liber@sgh.waw.pl

Streszczenie

S owa kluczowe:

JEL:



Regulatory aspects of inancing banks’ sustainable activities. 
Green capital instruments

Abstract

Keywords:

Wst p

Environmental, Social and Governance

. sustainable finance

sustainable finance



greenwashingu

EU Green Bond 
Standard

EU Climate Transition Benchmark
EU Paris-aligned 

Benchmark

Greenwashing



green bonds

pre erred senior
non-pre erred/HoldCo senior

greenwashing

greenium



1. Czynniki ESG w dzia alno ci bankowej

Sustainable Finance Disclosure 
Regulation

ESG risks are the risks o  any negative financial impact on the institution stemming rom the 
current or prospective impacts o  ESG actors on its counterparties or invested assets



Governance

missellingu

senior managers

the Pillar 2 Requirement

Common Equity Tier 1 Additional Tier 1 Tier 2

add-on

EBA 
Guidelines on loan origination and monitoring



Supervisory Review and Evaluation Process



2. Ujawnianie ESG

Sustainability reports



Financial Stability Board Task Force on 
Climate-related Financial Disclosures Principles or Responsible Banking

Network or Greening the Financial System
Financial Stability Board

Task Force on Climate-related 
Financial Disclosures

Global Reporting Initiative Standards

green asset ratio

Mapping climate risk: Main findings rom the EU-wide pilot exercise



Tabela 1. Rekomendacje TCFD w obszarze adu korporacyjnego, strategii 
i zarz dzania ryzykiem

ad organizacyjny Strategia 
Zarz dzanie 

ryzykiem 
Wska niki i cele 

Task Force on Climate-related Financial Disclosures.

Considering the best e ort nature o  this exercise and the absence o  a common and consistent 
methodology applied by banks, the bank estimates should be treated with caution and are not ully 
comparable



the Non-Financial Reporting 
Directive

Guidelines on reporting climate-related in ormation, with an annex or banks, propo-
sing disclosures and key per ormance indicators (KPIs) on climate change”

Corporate Sustainability Reporting Directive



Joint Committee o  ESAs
Final Report on dra t Regulatory Technical Standards



3. Zielone obligacje emitentów bankowych

Green Bond Principles
the European green 

bond standard

pre erred senior, non-pre erred

resolution bail-in

greenium

covered bonds



greenium

bail-in

vice versa

use o  proceeds



de ault

Sustainability-Linked Bonds
coupon step-up

green bonds

Ibidem



Tabela 2. Wybrane warunki emisji zielonych obligacji kapita owych banków 

Emitent oraz oznaczenie emisji

Banco Bilbao Vizcaya Argentaria SA (BBVA) ES0813 211028

Kapita y 
banku, 

w a ciwe 
prawo

Standard zielonych 
obligacji

Opinie 
podmiotów 

trzecich 

Wykorzystanie 
rodków z emisji

Uwagi

’to align its 
strategy with 
a 2 degrees 
Celsius scena-
rio and strike 
a balance be-
tween susta-
inable energy 
and ossil uel 
investments

nuclear po-
wer genera-
tion, large 
scale (above 
20 megawatt) 
dam, de ence, 
mining, car-
bon related or 
oil and gas



Emitent oraz oznaczenie emisji

ING Groep NV XS2350 756446

Kapita y 
banku, 

w a ciwe 
prawo

Standard zielonych 
obligacji

Opinie 
podmiotów 

trzecich 

Wykorzystanie 
rodków z emisji

Uwagi

Tabela 2 – cd.
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Emitent oraz oznaczenie emisji

Raiffeisen Bank International AG XS2353 473692

banku, 

prawo
obligacji

Opinie 
podmiotów Uwagi

Tier 2, 
prawo nie-
mieckie 

– ICMA 2018 GBP
– Renewable Energy, 

Green Buildings, 

Clean Transportation, 
Water Management 
and Waste Water 
Management.

– Green Bond  
Committee.

– Rejestr Zielonych 
Obligacji (Green 
Bond Register) do 

-

-

-

-
nych obligacji, w tym 

– Zamiar publikacji 

(impact report) 

-
skowym na Portfel 

(Eligible Green Loan 
-

– Sustainalytics
– Auditor RBI 

RBI stosownie 

procedury 

(Green Bond 
Committee) 

kredyty wcho-

Portfela 
(Eligible Green 
Loan Portfolio) 

do rejestru 

obligacji. 

(Eligible Green  
-

dla banku: EOG, 
-

i Wschodniej.
-

nowych Zielo-

Zielonych  

– No Lookback 
-

nancing in Green 
Bond Framework 
but committed 
to transparency 
of Green Loan 
origination time-
frame in annual 
reporting.

-
-

kowane na rynku 

ekwiwalentach. 

nowych Kwa-

Zielonych 

energii nuklear-

obronnego.

Tabela 2 – cd.



Green Bond Principles Second Party Opinions

assurance report
impact reports

Podsumowanie

Rain orest Action Plan Net-Zero Banking 
Alliance

equity
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