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Disciplina: Economia Politica das Financas Sustentaveis (3 créditos)
Professores: Luiz Fernando de Paula (Ifpaula@iesp.uer;j.br)

Horario: Terca-feira, das 13 as 16 horas

Classroom: afsxdtma

Ementa: O objetivo do curso ¢ entender o estado atual e as perspectivas das finangas
sustentaveis sob o olhar da economia politica. O contexto mais amplo € o desafio de fazer
com que fluxos financeiros contribuam para uma economia global de baixo carbono e
resiliente as mudangas climaticas, tal como estabelecido pelo artigo 2.1(c) do Acordo de
Paris. Em contexto mais especifico, o curso se debruga sobre como esse processo se
insere na realidade de paises em desenvolvimento. Com essa finalidade, ele se divide em
trés blocos: no primeiro, aborda-se esfor¢os tedricos e estruturas analiticas para se
compreender os desafios e perspectivas das finangas verdes; o segundo tem como objetivo
observar atores e instrumentos especificos do ecossistema das finangas verdes; por fim, o
terceiro bloco se dedica a examinar as finangas sustentaveis de forma aplicada ao contexto
do Brasil ¢ de demais paises em desenvolvimento. As aulas serdo em formato de
seminarios, apresentados por alunas e alunos do curso, seguidos de debates com a turma.
Além disso, algumas sessdes contardo com a participacdo de professores convidados,
referéncias nos temas selecionados. Ao final do curso, alunas e alunos deverao estar
preparados para produzir um artigo académico que se relacione as tematicas apresentadas.

Aula 1: Apresentacdo do curso

Bloco I - Financgas sustentaveis: teoria e estruturas analiticas

Aula 2: Convencao do desenvolvimento sustentdvel e planejamento econdmico

[Convidada: Carmem Feijd]

Erber, F. S. (2012). The evolution of development conventions. Revista de Economia
Contemporanea, 16(1): 1-22. https://doi.org/10.1590/S1415-
98482012000100001.

Feijo, C., Feil, F. e Pessoa, L. (2023). State planning and the sustainable development
convention: an introduction. Brazilian Journal of Political Economy, 43(4): 837-
852, https://doi.org/10.1590/0101-31572023-3488.

Aula 3: Crise ambiental, riscos climdticos e transi¢do verde [Convidada: Fernanda Feil]

Carney, M. (2015). Breaking the tragedy of the horizon — climate change and financial
stability. Speech by Mr Mark Carney, Governor of the Bank of England and
Chairman of the Financial Stability Board, at Lloyd’s of London, London, 29
September 2015.


https://doi.org/10.1590/S1415-98482012000100001
https://doi.org/10.1590/S1415-98482012000100001
https://doi.org/10.1590/0101-31572023-3488
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Feil, F., Feijo, C e Horn, C. H. Development banks and the green sustainable transition:
Financing the Sustainable Development Convention. Routledge, forthcoming,
cap.l.

IPCC (2023). Climate Change 2023: Synthesis Report. Contribution of Working Groups
I, II and III to the Sixth Assessment Report of the Intergovernmental Panel on
Climate Change. (P. Arias et al., Org.). 25 jul. 2023. Disponivel em:
<https://www.ipcc.ch/report/ar6/syr/>.

Aula 4: Formas e paradigmas de finangas verdes

Dziwok, E. e Jager, J. (2021). A classification of different approaches to green finance
and green monetary policy. Sustainability 13,
https://doi.org/10.3390/su132111902

Gabor, D. (2021). The Wall Street Consensus. Development and Change.
https://doi.org/10.1111/dech.12645

Gabor, D. e Braun, B. (2025). “Green macrofinancial regimes”. Review of International
Political Economy, https://doi.org/10.1080/09692290.2025.2453504

Aula 5: Finangas sustentdveis e subordinacao financeira das economias periféricas

Paula, L.F., Fritz, B. e Prates, D. (2026). Currency Hierarchy and Financial
Globalization: Implications for Peripheral Economies. Edward Elgar, cap. 1 e 2.

Althouse, J., e Svartzman, R. (2022). Bringing subordinated financialization down to
earth: the political ecology of finance-dominated capitalism. Cambridge Journal of
Economics, 46(4): 1-24, https://doi.org/10.1093/cje/beac018.

Bloco II - Atores e instrumentos das financas sustentaveis

Aula 6: O ecossistema das financas verdes

Babic, M. (2024). “Green finance in the global energy transition: Actors, instruments, and
politics”. Energy Research & Social Science 111,
https://doi.org/10.1016/j.erss.2024.103482

Sharma S. e Babic, M. (2025). Introduction: The international political economy of green
finance. Competition & Change. https://doi.org/10.1177/10245294241310546

Berrou, Dessertine e Migliorelli (2019). “An Overview of Green Finance”. In:
Migliorelli, M. e Dessertine, P. (Eds.), The Rise of Green Finance in Europe.
Palgrave Macmillan.


https://doi.org/10.3390/su132111902
https://doi.org/10.1111/dech.12645
https://doi.org/10.1080/09692290.2025.2453504
https://doi.org/10.1093/cje/beac018
https://doi.org/10.1016/j.erss.2024.103482
https://doi.org/10.1177/10245294241310546
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Aula 7: Politica industrial verde

Anzolin, G. e Lebdioui, A. (2021). Three Dimensions of Green Industrial Policy in the
Context of Climate Change and Sustainable Development. European Journal of
Development Research 33(2):1-35, https://doi.org/10.1057/s41287-021-00365-5

Rodrik, D. Green industrial policy. Oxford Review of Economic Policy, 30(3): 469491,
https://doi.org/10.1093/oxrep/gru025

Vasudevan, R. (2024). “Investing in a Green Future: Finance, industrial policy and the
green transition”. The IDEAs Working Paper Series 04/2014,
https://www.networkideas.org/ideas-publications/ideas-working-
papers/2024/12/investing-in-a-green-future-finance-industrial-policy-and-the-

green-transition/

Aula 8: Papel dos bancos centrais e bancos de desenvolvimento

Dikau, S. e Volz, U. (2021). “Central bank mandates, sustainability objectives and the

promotion of green finance”. Ecological Economics 184 (2021) 107022,

https://doi.org/10.1016/j.ecolecon.2021.107022

Kedward, K., Gabor, D. e Ryan-Collins, J. (2024). “Carrots with(out) sticks: credit policy
and the limits of green central banking”. Review of International Political
Economy 31(5): 1593-1617, https://doi.org/10.1080/09692290.2024.2351838.

Feil, F. e Feijo, C. (2021). “Development banks as an arm of economic policy — Promoting
sustainable structural change”. International Journal of Political Economy, 50:1,

44-59.

Aula 9: O setor privado

Fichtnner, J. et al. (2025). Channels of influence in sustainable finance: A framework for
conceptualizing how private actors shape the green transition. Finance and
Society. https://doi.org/10.1017/fas.2024.24

Fitchter, J., Jaspert, R. e Petry, J. (2024). Mind the ESG capital allocation gap: The role

of index providers, standard-setting, and “green” indices for the creation of

sustainability impact. Regulation & Governance,

https://doi.org/10.1111/rego.12530

Schairer, S. et al. (2025). Out of the Light, Into the Dark: How 'Shadow Carbon Financing'
Hampers the Green Transition and Increases Climate-related Systemic Risk.

SSRN. http://dx.doi.org/10.2139/ssrn.5196946

Aula 10: Agéncias de rating ¢ ESG-rating
Eccles,R. e Stroehle, J. (2018). Exploring Social Origins in the Construction of ESG
Measures. SSRN. http://dx.doi.org/10.2139/ssrn.3212685


https://doi.org/10.1057/s41287-021-00365-5
https://doi.org/10.1017/fas.2024.24
https://doi.org/10.1111/rego.12530
http://dx.doi.org/10.2139/ssrn.5196946
http://dx.doi.org/10.2139/ssrn.3212685
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Machado, P.L. (2025). Global financial orders and credit rating agencies: disruptions and
adaptations. Brazil.  Journal of  Political Economy 45 (1),
https://doi.org/10.1590/0101-31572025-3599

Gratcheva, E.et al. (2022). Credit Worthy: ESG Factors and Sovereign Credit Ratings
https://documents1.worldbank.org/curated/en/812471642603970256/pdf/Credit-

Worthy-ESG-Factors-and-Sovereign-Credit-Ratings.pdf

Aula 11: Green bonds e debt-for-nature swaps

Agnieszka, A. (2025). European capitalisms in sustainability transition: the case of green
bonds. Journal of European Public Policy.

https://doi.org/10.1080/13501763.2025.2521395

Colodenco, M. et al. (2025). A Piece in the Puzzle? The Narrow Developmental Potential
of Debt for Nature Swaps. Development. https://doi.org/10.1057/s41301-025-

00427-9
Fontana-Raina, S. e Grund, S. (2024). Debt-for-nature swaps: the Belize 2021 Deal and

the future of green sovereign finance. https://doi.org/10.1093/cmlj/kmad024

Bloco III - Financas sustentaveis aplicadas

Aula 12: Os paises em desenvolvimento e Brasil na crise climatica
Climate Policy.

Dafermos, Y. (2025). Climate finance and global justice.
https://doi.org/10.1080/14693062.2025.2482104

Mendonga, A.R., Feil, F. e Pessoa, L. (2024). Regulagdo financeira e bancos de
desenvolvimento: reflexdes sobre a construgdo de finangas sustentaveis. In
Lavinas, L. e al (org). Financerizag¢do: Crise, Estagnagdo e Desigualdade. Sao

Paulo: Contracorrente.

Aula 13: Bioeconomia e finangas sustentaveis na Amazonia

Maciel, B. et al. (2025). Ecossistema de Financiamento da Bioeconomia na Amazonia
Legal: Diagnostico, Experiéncias e Recomendacdes para Acdes Integradas.

Forthcoming.
Raccichini, A, Paula, L.F., Vinha, V. e Monteiro, 1. (2025). The role of development banks

in supporting sustainable development: The case of Banco da Amazonia. 7exto

para Discussdo IE/UFRJ 005/2025.

Aula 14: Discussdo das propostas de trabalho final e encerramento do curso.


https://documents1.worldbank.org/curated/en/812471642603970256/pdf/Credit-Worthy-ESG-Factors-and-Sovereign-Credit-Ratings.pdf
https://documents1.worldbank.org/curated/en/812471642603970256/pdf/Credit-Worthy-ESG-Factors-and-Sovereign-Credit-Ratings.pdf
https://doi.org/10.1080/13501763.2025.2521395
https://doi.org/10.1057/s41301-025-00427-9
https://doi.org/10.1057/s41301-025-00427-9
https://doi.org/10.1093/cmlj/kmad024
https://doi.org/10.1080/14693062.2025.2482104

